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QUYET NGHI:
Diéu 1: Théong qua bso cdo hoat djng nim 2025
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1. Tinh hinh kinh té & két qui hoat dong cia quy
Tinh hinh kmh té nim 2025 5 ’
Nim 2025, nén kinh té Viét Nam thanh cong dat mire ting trwomg GDP la 8,02%, xuit Sag¢/
hoan thanh chi tiéu 8% do Quéc hdi va thi tu’cmg chinh phu da dit ra. Tang truong GDP vu({( TN;\;T
ké hoach trong nim 2025 ciia Viét Nam I3 dlem sang vé tang trudng kinh té trong khu vire va thé + | s
gi6i, huéng téi myc tidu ting trudng hai chir sé trong giai doan 2026 -2030. Quy md GDP theo gi \
hién hanh 2025 uéc dat 12.847,6 nghin ty dong, tuong duong 514 t?r USD, xép thir 32 trén thé gidi.
Chét luong ting trudmg kmh té dugc cai thién véi GDP binh quéan d4u ngudi nam 2025 theo gid hién
hanh uéc dat 125,5 trigu ddng/ngudi, tuong duong 5.026 USD, tang 326 USD so véi nam 2024.
Chinh séch kinh té linh hoat va thich img gitp Viét Nam duy tri duqc 6n dinh kinh té vi mé va lﬁng
truomg cao trong boi canh kinh té thé giGi nhidu bién dong binh dn thi truong ngoai té, gép phén 6n
dinh kinh té VI mé va kiém soat larn phat.

Nim 2025, tong kim ngach xuat, nhip khéu hﬁng héa dat 930,05 ty USD, ting 18,2% so véi
nim trude, trong d6 xuat khéu ting 17,0%; nhép khéu tang 19,4%. Can can thuong mai hang héa
xuét siéu 20,03 ty USD. Nam 2025, hoat dong xuét, nhip khau hang héa cla Viét Nam diénra trong
bdi canh vira ¢6 nhiéu thua.n loid, vua ton tai khong it kho khin, thach thire. Vé thuan l¢i, kinh té thé
giGi ¢o xu hudéng phuc hdi, nhu cau tiéu dung va dau tur tai nhiéu tlu truong 1én dan ting tr¢ lai, tao
diéu kién mé rong kim ngach xuét khéu. Tuy nhién, hoat dqng xuat nhdp khéu nam 2025 ciing d01
mit v6i nhiéu kho khan, thich thirc. Kinh té toan ciu vAn tiém 4n nhiéu rui ro do lam phét, bién
dong ty gia, xung dot dia chinh tri va chinh sach bao h¢ thuong mai ciia mét s6 quéc gia, 1am gia
tang chi phi va rii ro cho doanh nghiép. Trong khi dé, hoat déng san xuét hang hoa, dich vy trong
nudc ting trudng theo hudng 6 on dinh, dap tmg nhu cau tiéu dung trong nuéc va xuét khéu.

Trong ném 2025, chinh phu tiép tqc ra nhimg quyét sach nhim thu hat nguon von FDI, xay
dlmg chién lrge phat trién nganh cong nghi¢p han dan. Nam 2025, téng von dang ky cAp méi,
von dang ky diéu chinh va gia tri gop von, mua ¢b phan cia nha dﬁu tu nudc ngoai dat 38,42 ty
USD, téng 0,5% so v6i ndm trudc. Von FDI thyc hién ude dat 27, 62 ty USD, tang 9,0% so v¢i nam
trude. Pay 1a s von dau tu tryc tiép nudc ngoai thuc hién cao nhét trong 5 nam qua.




Chi sb  gia tiéu dung (CPI) tinh cid nim 2025 ting 3,31% so voi nim trudre, ndm trong muc tiéu
do Quoc hdi dé ra. hinh sach tién té du‘qc dleu hanh linh hoat, vira kiém so4t dugc lam phat, vira hd
tro tang truong, giup tin dung toén nén kinh té tang 19, l% Trong nam 2025, Ngin hang Nha Nwéc
(NHNN) tiép tuc duy tri lai suit diéu hanh & mirc thap nhim dinh huéng thi tnmng, qua do gop
phan giam 13i suit cho vay, hd trg doanh nghmp va nguoi dan. Tuy nhién, so véi ndm 2024, trong
quy 4 nam 2025, mit bing 1ai suit thi trudng ¢6 xu hudng ting do didu kién thanh khoan kém doi
dao hon va tin dung tang truéng manh, budc cic ngén hang thuong mai phai nang 13 suét huy dong
dé thu hat vén.

Ty gia va thi truong ngoai € nam 2025 trai qua giai doan bién dong manh nhung nhin chung van
duoc d-'-fmh gia la duoc kiém soat tht trong bdi canh nhiéu kho khin. Thi truomg chiu 4p hre Irm tir
dién bién kinh té — chinh tri qudc té khé ltrémg, ddng USD ting gid manh trén th1 truomg qudc té,
chénh I¢ch lai suét VND-USD trén thi truong li€n ngén hang duy tri ¢ mic &m, trong khi can dbi
cung — cau ngoai té kém thudn l¢i trong nhiéu thoi diém. Truge bbi canh d6, Ngan hang Nha nuge
(NHNN) di diéu hanh chmh sach ty gi4 linh hoat, phdi hop dong bd v&i céc cong cu chinh sach tién
t€ khdc, qua dé gilr mire mét gia cia VND & mirc twong dbi hop 1y, phi hop véi xu hudng chung
cua cac dong tién trong khu vire va trén thé gioi.

Tmh dén ngay 31/12/2025, ty gia trung tam VND/USD & mire 25.121 ddng, ting 3,23% so véi
cubi nim 2024; binh quén nim 2025, chi s gid USD tang 3,92%. Gié vang trong nuée bién dong
cung chiéu véi gia vang thé gi6i; riéng thang 12, chi s gia vang tang 2,18% so véi thang trudc va
70,37% so v6i cing ky ndm tmoc dwa mirc ting bmh qu&n ca nam 2025 1én 47,67%. Dién blcn nay
phan énh bdi canh bét én kinh te va dia chinh tri toan cau, rui ro lam phét quay tr¢ lai, nhu cdu tra
an an toan gia ting ctia nha déu tu, cung véi hoat dong mua rong vang cia cic ngin hang trung
uong va cdc quy ETF, qua d6 gép phan day gid vang 1én ving dinh mérl

Nam 2025, von diu tw cong thwre hn;n wéc dat 850,7 nghin ty dong, twong dwong 83,6% ké
hoach nim, than hon nhe SO VO mire R4 6% i“l'lﬁ nam 7074 ‘I"rn‘no dd vr"‘\n do Trune wrong qnar\ W
dat 1184 nghin ty ddng (80,5% ké hoach) von dia phucmg dat 732 3 nghin ty dong (84,1% ke
hoach). Vén dau tu khu virc ngoai nha nuée ude dat 2.237,1 nghin ty dong, téng 8,4% so véi cung
ky, chiém khoang 53,9% téng von dau tur toan xa hoi, tlep fuc khﬁng dinh vai tro dong lyc cia khu
vuc tu nhan d6i véi tang trudng kinh té. Trong ndm, Nha nuée da to chirc 3 1€ khoi cong va khanh
thanh dong loat 564 dy an, cong trinh trong diém trén ca nudc, gop phin timg bucrc hoan thién hé
théng két chu ha tang Budc sang ndm 2026, cac cong trinh, dy 4n quan trong qudc gia nhu Cang
hang khong quoc té Long Thanh giai doan 2, cic tuyen dudng két n01 san bay Long Thanh va Tan
Son Nhit, tuyén duong st the do cao truc Bac Nam... can dugc t1ep tuc day nhanh tién ¢ trién
khai, boi viée giai ngan hiéu qua va ding tién d6 s& 12 yéu t6 then chdt hd tro tang truomg trung —
dai hBI‘I dm‘m thd mdr ra thém n}nPn oo hni cho khu virc doanh I"I()'I’“Fh va nha r’lnn tir.

Nam 2025 g}u nhan tong gia tri phat hanh tréi phiéu doanh ngtuep dat 589.334 ty déng, ting
gin 25% so véi nim truée, phan 4nh tiém ning phl,lc héi va khéi phuc niém tin ciia nha dau tu.
Trong do phét hanh riéng 1é chiém 91%. Phat hanh ra cong ching ting 13% so v6i ndm ngodi. Ngan
hang tiép tuc gm' vi tri chu lyc véi gia tri phat hanh gén 400.000 ty dong, chiém t6i 67% téng thi
trudng. Nganh bét dong san tiép tuc dimg & vi trf tha hai véi 23% tong gid tri phat hanh trong nim
2025. Trong nam 2026, gid tri d4o han wéc tinh 12 206,294 nghin ty dong.

Bang 1: Téng trudéng GDP Béng 2: Can can thuong mai (triéu USD)
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Bang 3: Gia trj FDI dang ky. giai ngan (triéu USD)

Bang 4: Ty gia USD/ VND
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Bang 5: Lai suat tiét kiém 12 thang
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1.2. Két qua hoat dong ciia MAFF



Nam 2025, gid tri tai san rong (NAV) ciia MAFF giam tir 396 ty dng vé 359 ty dong. Gi4 tri tai san
rong trén mdi chimg chi quj MAFF (NAV/Chimg chi quy) dat 13.283,40 dong so véi mire 12.483,72
ddng hdi dau nam. Didu ndy twong (g véi ty suat loi nhudn 6,4% trong nam, két qua ndy virgt tréi
so v&i mire ldi sudt tién giri ¢6 ky han binh quan 12 thang cuia bén ngan hang thuong mai 16m, vén
da tang thém 50 diém co ban trong thing dé dat 5,2%. Nhimg két qua nay dat duge nh MAFF tich
cuc tim kiém co hdi ddu tu & ca thi truong so cép va thir cip dé c6 duge Tréi phiéu Doanh nghiép
c6 1ai suét hip din. Quy ciing tan dung co hdi dAu tur vao Chimg chi tién giri v6i cac ki han 13 suét
tot, gop phan mang lai két qua tich cuc cho MAFF trong nim 2025.

Bang 7: NAV/Ching chi qu¥ Bang 8: Phén loai tai san theo thdi gian
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Bang 10: Danh myc Tréai phiéu




TCPH Nganh Gié tri | Ty trong
VIC Bat dong sin 54334203211 | 15,0%
VHM Bét dong san 46.907.321.528 | 13,0%
LPB Tai chinh 43.399.876.420 | 12,0%
BVB Tai chinh 37.803.003.000 | 10,4%
MML Hang tiéu dung thiét yéu | 29.720.618.700 | 8,2%
HDB Tai chinh 25.163.051.200 | 7,0%
NLG Bt dong san 19.999.999912 |5,5%
MSN Hang tiéu dung thiét yéu | 8.782.189.610 | 2,4%
AGRB Tai chinh 6.161.000.843 | 1,7%
CTG Tai chinh 492.140.150 0,1%

MAFF phin bd ty 1é tai san cao cho trai phiéu, dao dong tir 67% dén 90% tdng tai sin. Dam béo tinh
thanh khoan luén Ia vu tién hang diu cia quy. Ty 18 tién va céc khoan twong dwong tién dugc duy
tri & mirc 2% dén 21% tly theo diéu kién va bién dong cua thi truong. Viéc phan bb than trong cho
céc tai san co tinh thanh khoan cao cho phép MAFF duy tri ving dém an toan va cht dong xir 1y céc
tinh hudng cang thing vé thanh khoan.

V& chét lugng tai san, cac cong ty dugc MAFF lya chon déu tu trai phiéu luon dép tmg tiéu chi hoat
d(’f)ng kinh doanh tét, dong tién 6n dmh va kha nang lanh dao. Vi véy, trong ndm 2025, quy khong
gxu nhan ti“t.ifmg uf;:‘p nao ch 1am tra goc 1di, Ngoai ra, MAFF cling wu tién da u&ﬁg hoéa danh muc dau
tu dé giam thiéu rui ro. Tinh dén thang 12 nam 2025, mic phan bd cao nhét cho tréi phleu cua mot

cong ty 12 15% tong tai san, trong khi danh muc phan bé cao nhit cho mét nganh cu thé 12 44%.

1.3. Ciip nhit vé 3 khoin diu tw hing diu

e CTCP Tip doan Vingroup (VIC): tip doan kinh 1€ tu nhan 16n nhét tai Viét Nam, giit vi
thé s6 1 trong linh vuc phét trién khu do thi, nha & va bit dong san thuong mai. Bén canh d6,
Tép doan con hoat dong trong cdc mang san xuét 6 t6, xe mdy dién, thiét bi dién tur thong
minh, gido duc, khich san va y t&. Nam 2025, Vingroup ghi nhén doanh thu thuan dat 332,8
nghin ty dong, tang 76% so v&i ciing ky; loi nhuan thuan dat 13,4 nghin ty dong, ting 13%
so véi ndm truée. O méang phat trién bt ddng san nha &, thong qua cong ty con Vinhomes
(VHM), T4p doan ghi nhan doanh thu thudn 154 nghin ty dong, ting 51% so véi cing kv, va
loi nhuan thudn 41 nghin ty ddng, ting 29% so v6i nim trude. O mang san xuét o t6 dién,
VinFast (VFS) — cong ty ma VIC s& hiru 51% cb phan — dat két qua kinh doanh tich cuc
trong nim 2025 véi doanh thu 91,5 nghin ty dong, tang 84% va dong gop 27,4% tong doanh
thu hop nhét cia VIC nho san lucmg ban giao tﬁng manh. VinFast da be‘m giao 196.919 xe

e 100/ A
dién trong nam 2025, ting 102% vé san luong so v&i ndm trude; riéng quy 4/2025, s0 xe ban
‘!_’ g s B ) ’

giao dat 86.557 chiéc, chiém 43% téng san lugng ca nim. Mang bat dong san nghi dudng
(VIC s¢ hitu 85,6% c6 phén) ciing ghi nhan sy cai thién 13 rét trong ca nam 2025. Tong sb
dém phong ban ra cua Vinpearl dat 2,29 triéu dém, ting 21,3% so véi cing ky, trong khi
luong khach dén cac cong vién giai tri trong hé sinh théi cia T4p doan ting 17%, 1én 9.1



triéu luot. Nho mirc tang truong khach luu tri va khach vui choi giai tri, doanh thu mang nay
cai thién déng ké; dui van ghi nhén 15 hoat dong kinh doanh nhung muc 18 da thu hep déng
ké so voi nim trude, cho thiy xu huéng cai thién loi nhudn tich cue.

e CTCP Vinhomes (VHM): cong ty con do T4p doan Vingroup (VIC) nim quyén kiém soét,
dd khang dinh vi thé 1a mét trong nhitng nha phat trién bit déng san nha & hang dAu tai Viét
Nam théng qua viéc trién khai nhiéu dyr 4n quy mé 16n. Vinhomes s& hita quy dat vuot trdi,
tao nén tang cho chién lugc phat trién dai han va bén vitng, cing danh muc san phdm da dang
bao gdm nha & dé ban, bét dong san cho thué, bit ddng san khu cdng nghiép, dich vu quan
1y van hanh va xdy dung. Theo CBRE, Vinhomes chiém thj phan dang ké trén thj truomg cin
ho, véi khoang 33% trong phén khic can hé cao cip giai doan 2016-2025 va 38% trong
phén khuc cén hd trung cép giai doan 2019-2025. Nam 2025, cong ty ghi nhin doanh sb ban
nha dat 205,3 nghin ty ddng, ting 99% so véi cung ky, chu yéu dén tir cic du 4n Green
Paradise, Wonder City, Royal Island va Ocean Park 2. Tai thoi diém cudi nim 2025, gia tri
doanh sb ban nha chua ghi nhin doanh thu (backlog) dat 186,4 nghin ty ddng, tap trung tai
cac du an Vinhomes Wonder City, Royal Island, Ocean Park 2, Golden City va Green City.
Khoan backlog 1én ndy duge ky vong s& chuyén héa thanh doanh thu va lgi nhuén trong
nhitng k¥ t6i khi Vinhomes tién hanh ban glao san phm. Céc du an dang duoc trién khai
manh mé du kién s& tiép tuc cing cb dong tién va loi nhuén cia Vinhomes trong g1a1 doan

2025-2026, dong thoi hudng loi tr qué trinh 46 thi hda nhanh va sy m& rong cla tang 16p

trung Iwu tai Viét Nam — nhimg d6ng lyc chii chdt hd tro nhu cAu nha & bén vimg tai cac do
thi 16n nhu TP. HS Chi Minh, Ha Néi va Ba Niéng trong trung va dai han.

e NHTMCP Ljc Phit Viét Nam (LPB): thanh lap nam 2008, 1a mot t chirc tai chinh quy
mé vira, tap trung vao khach hang ban 1¢ va doanh nghiép vira va nho (SME). Nam 2025,
ngan hang ghi nhan lgi nhudn trude thué dat 14,3 nghin ty ddng, ting 17% so v6i ndm trude,
trén nén so sanh vén da rt cao (lgi nhuin trude thué ndm 2024 ting 74% so véi cing ky),
trong d6 déng gop ndi bat dén tir két qua kinh doanh quy 4/2025. Tong thu nhap hoat déng
tang 10% so véi ciing ky, chit yéu nhd thu nhép ngoai 13i ting manh 29% so v6i nim trude,
v6i ngudn thu dang ké tir hoat déng thu hdi ng xAu. Téng dur no tin dung niim 2025 ting
18,1%, v6i mirc tang trudng twong doi c4n bang giira khdi khach hang doanh nghiép va khach
hang cé nhan. Téng ngudén von huy dbng ting 18,6%, phu hop véi tbe do ting truong tin
dung, qua d6 hd trg tét cho hoat dong kinh doanh ctia ngan hang

2.1. Trién vong kinh gg‘ 2026

Trong bdi canh bét 6n toan ciu, véi mirc ting truéng GDP 4n tugng khoang 8% trong nim
2025, kinh té Viét Nam budc vao nam 2026 véi nén tang twong dbi vimg chic. Chinh phu
tiép tuc dat muc tiéu ting trudng cao, khoang tir 10% trd 1én, dﬁng thoi nhan manh yéu cau
gift vimg 6n dinh kinh té vi mé.

Tuy nhién, ching t6i cho ring cach tiép cén than trong la cin thiét khi mdt s6 rui ro déng ké
van hién hiru. Mirc nén tang truéng cao ctia ndm 2025, kha nang xuat khéu suy giam sau giai
doan ddy manh don hang, cling véi si bit dinh trong chinh séch thué cia M¥ ¢6 thé tao strc
ép 1én quy dao ting trudng trong thdi gian téi. Viét Nam 1a nén kinh té ¢6 dé mé cao, véi
xuét khau hang héa va dich vu trong duong khoang 83% GDP, dimg thir hai trong ASEAN
chi sau Singapore, khién nén kinh té d& bi tac dong manh trrde cic ¢l sbe thuong mai toan
cau.



Do dd, thin trong hon so véi muc tiéu cia Chinh phii, ching t6i ky vong ting trudng
GDP niim 2026 dat khoing 7,5% trén nén so snh cao ciia niim 2025, Song song véi do,
Ngin hﬁng Nha nwée Viét Nam (NHNN) dit muc tiéu ting tnro’ng tin dung khoang
15% @é hd try thye hién muyc tidu ting trlrﬁ’ng NHNN da diéu hanh chinh sach tién
hiéu qua, kiém soét lam phat (CPT) &n dinh hat r-han bbi canh bén ngoai bién ddng trong nim
2025. Mat bﬁng 131 suét thi trudng bat dau ting tr¢ lai tir quy 4/2025 va xu hudng nhich lén
nay duge dur bao s& tiép tuc trong nam 2026; tuy nhién, ca 13i suét tién giri va 1ai suit cho
vay vn & viing tuong dbi thip so véi giai doan trude. Ching 16i cho ring NHNN s@ tiép tuc
diéu hanh @& duy tri mit bing 13i suét & mirc hop 1y, vira hd tro tang truomg kinh té, vira gop
phén giit én dinh kinh t& vi mé trong nam 2026.

2.2. Chién lwge Piu tw cho niim 2026

Ké tir quy 4/2025, thi trudng tai chinh ghi nhin xu huéng 13i suét ting rd rét do &p luc chénh
léch giira tang truémg tin dung va huy dong von. Cu thé, tang truomg tin dung nim 2025 dat
19,1%, trong khi ting truémg huy dong chi & mic 16,8%. Tuy vdy, mit bing 13i sudt hién
hanh vin dang & viing thip ky luc, binh quin khoang 5,68%/nam, phtl hop véi dinh hudéng
diéu hanh chinh séch tién té cia Ngan hang Nha nuéc Viét Nam (NHNN) nhdm hd tro ting
trudng kinh té.

Trong bdi canh Cuc Dy trir Lién bang My (Fed) da thyc hién 3 lan cét giam 13i sut trong
nam 2024 va 3 lan trong ndm 2025, ching t6i cho ring chénh léch 14i suit VND-USD trén
thi trudng lién ngdn hang ¢6 xu hudng thu hep Viée thu hep chénh ]f;ch néy giup NHNN
giam bét ap luc 1én ty gia, dong thoi gop phan duy tri méi trudmg 13i sudt hip dan tuong doi,

ho tro thu hut thém dt’)ng vbn FDI vao Viét Nam Ben canh do, vwc diéu hanh chinh séach
tién té theo huéng dong pha hon véi xu hudng quoc té ciling tao diéu kién thuéin 1gi cho Viét
Nam trong viéc tmg pho véi céc ¢l sbc bén ngoai va 6n dinh kinh té vi mo.

Trén co s& d6, chién hrge dau tw ndim 2025 wu tién ndm giﬁ' trai phiéu doanh nghiep Vi ty
trong khoang 50%—70% danh muc, nhdm t8i wu héa loi suat dau tu. Pong thoi, phan tién giri
ngéin han s& dugc quan 1y linh hoat d& dam bao thanh khoan va hd tro cong tac quan tri rui
ro trong bdi canh thi trudmg c6 thé bién dong khé ludng

Diéu 3: Théng qua toan viin Bio cdo tai chinh kiém todn nim 2025 ciia Quy.

Chi tiét Bao céo tai chinh kidm toan nim 2025 cia Quy duoc ding tai trén trang théng tin dién tir
cua Cong ty TNHH Quan Ly Quy Mirae Asset (Viét Nam) tai dia chi: http:;/fundmanagement-
miracasset.com.vivblogs/tin-tuc-quy-maff

Diéu 4: Thong qua phwong an phéin phdi l¢i nhuin nim 2025 cia Quy

Quy khéng thyc hién phéan phéi lgi nhugn nam 2025 dé han ché chi phi phat sinh, toan bd lgi nhuan
cua Quy s€ dugec tich liiy dé tai dau tu, gia tang tai san rong cia Quy.

Diéu 5: Thong qua viéc lyra chon td chire kiém todn thwe hién kiém toin nim 2026 cho
Quy

Lira chon Céng ty TNHH Emst & Young Viét Nam thuc hién kiém toan bao cdo tai chinh nam va
soat xét bao cdo tai chinh ban nién nam 2026 cho Quy theo mirc phi kiém toén la 100.000.000 déng
(chua bao gém thué VAT).
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e Thu lao hang thang Ban Dai Dién Quy van duy tri theo mirc da dugc Pai Hoi Nha Péu
Tu phé duyét nim 2025, cy thé:

Tén thanh vién Mike thui lao hang thing
- A
Chu tich Ban Pai dién Quy 2.500.000 dong
Thanh vién dgc 1ap, Phé Chi tich Ban dai dién 1.500.000 dong
Quy
Thanh vién Ban dai dién quy 2.000.000 dong

e Trong trudmg hop s6 thanh vién Ban Pai Dién ting/giam thi ngén sach nay s& dugc diéu
chinh tang/giam twong (g dya trén mitc ngan

Ngién sach hoat dong cia Ban Dai Dién:

e Ban Dai Dién chi yéu hop truc tuyén hodic hop trc tiép tai try s& Cong ty Quan Ly Quy
nén chi phi lién quan dén hop Ban Pai Dién Qu§ s& khong dang ké. Do d6, Cong ty Quan
Ly Qu¥ xin dé xuét ngén sich hoat dong cho phan chi phi lién quan (néu c6) dén hop
Ban Dai Dién Quy s& dugc ghi nhén vao béo céo tai chinh ciia Quf theo sé thuc té phat
sinh, |

e Chi tiét s6 lidu lién quan dén chi phi hoat dong ctia Ban Pai Dién Qu§ nim 2026 (néu c6
phat sinh) s& duge Cong ty Quan Ly Quy béo céo lai Dai Hoi Nha Pau Tu ké tiép.

Diéu 7: Thong qua co cdu, s lwgng thanh vién Ban Dai Dién Quy nhiém ky 2026 — 2031
Co cAu, sb luong thanh vién Ban Dai Dién Quy nhiém ky 2026 — 2031: 03 thanh vién, trong d6 c6
02 thanh vién dc lap.

Diéu 8: Thong qua danh sich cdc ong/ba tring cir thanh vién Ban Pai Dién Quy nhiém ky
2026-2031 nhur sau:

STT Ho va tén Chirc danh
1 Ong Bui Nam Giang Chu tich Ban Pai Di¢n Quy
2 | BaLé Thi Huong Ph6 Chu tich Ban Dai Dién Quy
3 Ba Vi Thi Hoai Thuong Thanh vién Ban Dai Dién Quy

Diéu 9. Thong qua viéc Sira d6i Pidu 1§ Quy

Théng qua viée sira d6i, bd sung Piéu 1¢ Quy, ndi dung chi tiét tai Muc VI, T trinh sb
01/2026/MAFM/MAFF — DPHNDT ngay 06/03/2026



Piéu 10: Pitu kKhoin thi hanh

Nghi Quyét c6 hiéu lyc ké tirngay ky. Thanh vién Ban Dai Dién Quy, Céng ty Quén 1y Qu§ Mirae
Asset (Viét Nam) va céc cd nhan, don vi lién quan chiju trach nhiém thi hanh Nghj Quyét nay.

Noi nhén:
- Nhu Diéu 10;
- UBCK, NHGS;
- Luu

CONG TY TNHH QUAN LY QUY
MIRAE ASSET (VIET NAM)
Gism Péc

I ey f[TRACH NHIEM HUU HAN\ <
[! CUAN LY QUY
' MIRAE AS

(VIET HAM)

SOH JIN WOOK

TM. PAI HQI NHA PAU TU
Chu tich Ban Pai Di¢n Quy

Yy

BUI NAM GIANG




MIRAE ASSET VIETNAM FLEXIBLE SOCIALIST REPUBLIC OF VIETNAM
FIXED INCOME FUND Independence — Freedom - Happiness
-—--—-0(0---- ---—-000----
No.: 01/2026/MAFF/NQ-DHNDT
Date March 30, 2026

RESOLUTION
THE 2026 ANNUAL GENERAL METTING OF INVESTORS
MIRAE ASSET VIETNAM FLEXIBLE FIXED INCOME FUND

- Pursuant to the Charter of Mirae Asset Vietnam Flexible Fixed Income Fund,
- Pursuant to the Annual General Meeting Minutes No.: 01/2026/MAFF/BB-DHNDT dated
on March 30™, 2026;

DECIDES:
Article 1: Approved the Fund performance report for 2025

1. Economic condition and Fund performance

Economic condition in 2025

In 2025, Vietnam’s economy successfully achieved GDP growth of 8.02%, fully meeting and even
exceeding the 8% target set by the National Assembly and the Prime Minister. This outperformance
made Vietnam one of the standout growth stories in the region and globally, and lays the groundwork
for the country’s ambition to reach double-digit growth in the 20262030 period. At current prices,
Vietnam’s GDP in 2025 is estimated at VND 12,847.6 trillion, equivalent to USD 514 billion, ranking
32nd in the world. The quality of economic growth has also improved, with GDP per capita at current
prices estimated at VND 125.5 million per person, equivalent to USD 5,026, up USD 326 from 2024.
Flexible and adaptive economic policies have enabled Vietnam to maintain macroeconomic stability and
robust growth amid heightened global uncertainty, while helping to stabilize the foreign exchange
market, thereby contributing to macroeconomic stability and effective inflation control.

In 2025, Vietnam’s total trade value of import and export reached USD 930.05 billion, an increase
of 18.2% compared with the previous year, of which exports rose by 17.0% and imports by 19.4%.
The trade balance recorded a surplus of USD 20.03 billion. Vietnam’s trade performance in 2025 took
place in a context of both notable opportunities and significant challenges. On the positive side, the
global economy showed signs of recovery, with consumer and investment demand gradually improving
in many major markets, thereby creating favorable conditions for expanding export turnover. However,
external trade also faced multiple headwinds, as the global economy remained exposed to risks stemming
from inflation, exchange-rate volatility, geopolitical tensions, and rising protectionism in certain
countries, all of which increased costs and risks for enterprises. At the same time, domestic production
of goods and services continued to grow in a stable manner, supporting both domestic consumption and
export demand.

In 2025, the government continued to implement policies to attract Foreign Direct Investment
(FDI), and build a semiconductor industry development strategy. In 2025, the total registered new
capital, adjusted registered capital, foreign investor capital contributions and share purchases reached
USD 38.42 billion, a decrease of 0.5% compared to the previous year. The actual disbursed FDI is
estimated at USD 27.62 billion, up 9.0% year on year, marking the highest level of realised foreign direct
investment in the past five years.



The Consumer Price Index (CPI) in 2025 increased 3.31% year on year, remaining within the
target set by the National Assembly. Monetary policy was managed flexibly, simultaneously keeping
inflation under control and supporting economic growth, thereby helping credit to the overail economy
expand by 19.1%. Throughout 2025, the State Bank of Vietnam (SBV) maintained its policy interest
rates at low levels to guide market expectations, contributing to lower lending rates and supporting
businesses and households. However, compared with 2024, market interest rates began to trend higher
in the fourth quarter of 2025, as system-wide liquidity became less ample and credit growth accelerated,
forcing commercial banks to raise deposit rates in order to attract funding.

The exchange rate and foreign exchange market in 2025 experienced a period of significant
volatility but were generally assessed as remaining well under control despite a challenging
environment. The market came under considerable pressure from unpredictable global economic and
political developments, a sharp appreciation of the US dollar on international markets, a persistently
negative VND-USD interest rate differential in the interbank market, and periods of unfavourable
foreign currency supply—demand conditions. In this context, the State Bank of Vietnam (SBV) managed
the exchange rate policy in a flexible manner and coordinated it closely with other monetary policy tools,
thereby keeping the depreciation of the VND at a relatively reasonable level, broadly in line with the
trends of other currencies in the region and globally. As of 31 December 2025, the central VND/USD
exchange rate stood at VND 25,121 per US dollar, an increase of 3.23% compared with the end of
2024; on average for 2025, the US dollar price index rose by 3.92%. Domestic gold prices moved in
tandem with global prices; in December alone, the gold price index increased by 2.18% month on month
and by 70.37% year on year, bringing the average increase for 2025 to 47.67%. These developments
reflect a context of heightened global economic and geopolitical uncertainty, renewed inflation risks,
rising demand for safe-haven assets among investors, and net gold purchases by central banks and ETF
funds, all of which contributed to pushing gold prices to new highs.

In 2025, public investment disbursement was estimated at VND 850.7 trillion, equivalent to 83.6%
of the annual plan, slightly lower than the 84.6% achieved in 2024. Of this, central government—
managed capital reached VND 118.4 trillion (80.5% of the plan), while locally managed capital
amounted to VND 732.3 trillion (84.1% of the plan). Investment from the non-state sector was estimated
at VND 2,237.1 trillion, up 8.4% year on year and accounting for around 53.9% of total social
investment, reaffirming the role of the private sector as a key driver of economic growth. During the
year, the Government organized three ground-breaking and inauguration ceremonies for a total of 564
key projects and works nationwide, contributing to the gradual improvement of the country’s
infrastructure system. Looking ahead to 2026, it will be essential to further accelerate the implementation
of major national projects such as Phase 2 of Long Thanh International Airport, the road networks
connecting Long Thanh and Tan Son Nhat airports, and the North-South high-speed railway, among
others. Effective and timely disbursement for these projects will be a critical factor in supporting
medium- to long-term growth, while also creating additional opportunities for the corporate sector and
investors.

In 2025, total corporate bond issnance reached VND 589.334 trillion, an increase of nearly 25%
compared with the previous year, reflecting the market’s recovery potential and the gradual
restoration of investor confidence. Of this amount, private placements accounted for 91%, while public
offerings rose by 13% year on year. Banks remained the dominant issuers, with nearly VND 400 trillion
in bonds issued, representing around 67% of the total market. The real estate sector continued to rank
second, accounting for 23% of total issuance in 2025. In 2026, the value of corporate bonds coming due
is estimated at VND 206.294 trillion.

Table 1: GDP growth Table 2: Trade balance (USD million)
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Table 5: 12-month Deposit interest rate

Table 6: Corporate bond issuance value in 2025 (VND
billion)
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1.2. MAFF’s performance results

In 2025, MAFF’s Net Asset Value (NAV) declined from VND 396 billion to VND 359 billion.
However, the NAV per fund certificate (NAV per unit) increased from VND 12,483.72 at the
beginning of the year to VND 13,283.40, corresponding to an annual return of 6.4%. This
performance significantly outpaced the average 12-month term deposit rate of 5.2% offered by the
four major commercial banks, which rose by 50 basis points in December 2025. These results were
achieved as MAFF actively sought investment opportunities in both the primary and secondary
markets to acquire corporate bonds with attractive coupon rates. The fund also capitalised on
opportunities to invest in certificates of deposit with favourable tenors and interest rates, thereby
contributing to MAFF’s solid performance in 2025.

Table 7: NAV/Fund Certificate (VND) Table 8: Investment allcation by time horizon
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Table 9: Bond portfolio allocation by sector (data as of December 31 2025)
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Table 10: Bond portfolio (data as December 31% 2025

VIC

Real Estate 15.0%

54,334,203,211

Financials 12.0%

43,399,876,420

29,720,618,700 | 8.2%

MML Consumer Staples

NLG Real Estate 19,999,999,912 | 5.5%

AGRB 6,161,000,843 | 1.7%

AFF allacates a hi

Ensuring liquidity is always the fund’s top priority. The proportion of cash and cash equivalents is
maintained in the range of 2% to 21%, depending on market conditions and volatility. This prudent
allocation to highly liquid assets allows MAFF to maintain a safety buffer and proactively manage
periods of liquidity stress.

gh proportion of its assets to bonds, ranging from 67% to 90% of total assets.

In terms of asset quality, issuers selected by MAFF for bond investment are required to demonstrate
solid business performance, stable cash flows, and strong management capabilities. As a result, in
2025 the fund did not record any delays in principal or interest payments. In addition, MAFF places
strong emphasis on portfolio diversification to mitigate risk. As of December 2025, the largest

allocation to the bonds of a single issuer was 15% of total assets, while the highest allocation to any
single sector was 44%.



1.3. Updates on Top 3 Investments

Vingroup Joint Stock Company (VIC) is the largest private economic conglomerate in Vietnam
and holds the leading position in the development of urban townships, residential projects, and
commercial real estate. In addition, the Group operates across multiple sectors, including automobile
manufacturing, electric motorbikes, smart electronic devices, education, hospitality, and healthcare.
In 2025, Vingroup recorded net revenue of VND 332.8 trillion, up 76% year on year, and net profit
of VND 13.4 trillion, an increase of 13% compared with the previous year. In the residential real
estate segment, through its subsidiary Vinhomes (VHM), the Group generated net revenue of VND
154 trillion, up 51% year on year, and net profit of VND 41 trillion, up 29% from the previous year.
In the electric vehicle manufacturing segment, VinFast (VFS) — in which VIC holds a 51% stake —
delivered strong business results in 2025, with revenue of VND 91.5 trillion, up 84%, contributing
27.4% of VIC’s consolidated revenue thanks to a sharp increase in vehicle deliveries. VinFast handed
over 196,919 electric vehicles in 2025, representing a 102% increase in volume versus 2024; in the
fourth quarter of 2025 alone, deliveries reached 86,557 units, accounting for 43% of the full-year
volume. The hospitality and resort real estate segment (in which VIC holds an 85.6% stake) also
showed a marked improvement in 2025. Vinpearl’s total room nights sold reached 2.29 million, up
21.3% year on year, while visits to the Group’s amusement parks increased by 17% to 9.1 million.
Supported by the strong recovery in guest stays and entertainment traffic, revenue in this segment
improved significantly; although it still reported an operating loss, the loss narrowed substantially
compared with the previous year, indicating a positive trend in profitability.

Vinhomes Joint Stock Company (VHM), a subsidiary controlled by Vingroup (VIC), has
established itself as one of the leading residential property developers in Vietnam through the
implementation of numerous large-scale projects. Vinhomes possesses an extensive land bank,
providing a solid foundation for its long-term and sustainable growth strategy, along with a
diversified product portfolio that includes residential-for-sale projects, rental properties, industrial
real estate, as well as property management and construction services. According to CBRE,
Vinhomes holds a significant share of the condominium market, accounting for around 33% of the
high-end segment over 2016-2025 and 38% of the mid-end segment over 2019-2025. In 2025, the
company recorded contracted sales of VND 205.3 trillion, up 99% year on year, driven mainly by
major projects such as Green Paradise, Wonder City, Royal Island and Ocean Park 2. As of the end
of 2025, its unrecognized contracted sales (backlog) stood at VND 186.4 trillion, concentrated in
projects including Vinhomes Wonder City, Royal Island, Ocean Park 2, Golden City and Green City.
This sizeable backlog is expected to be converted into revenue and profit over the coming periods as
Vinhomes proceeds with handovers. The projects currently under active development are anticipated
to further strengthen Vinhomes” cash flow and profitability over 2025-2026, while benefiting from
Vietham’s rapid urbanisation and the expansion of the middle class — key structural drivers
underpinning sustainable housing demand in major cities such as Ho Chi Minh City, Hanoi and Da
Nang over the medium to long term.

Vietnam Loc Phat Commercial Joint Stock Bank (LPB), established in 2008, is a mid-sized
financial institution focusing on retail customers and small and medium-sized enterprises (SMEs). In
2025, the bank reported profit before tax of VND 14.3 trillion, up 17% from the previous year, on
top of an already high base (profit before tax in 2024 had increased by 74% year on year), with a



particularly strong contribution from fourth-quarter 2025 results. Total operating income rose by 10%
year on year, driven mainly by a 29% increase in non-interest income, supported by significant
recoveries from bad debts. Total outstanding loans in 2025 grew by 18.1%, with relatively balanced
growth between corporate and retail customers. Total customer funding increased by 18.6%, in line

with credit growth, thereby providing solid support for the bank’s business activities

Article 2: Approved the investment plan of the fund for 2026
2.1. Economic outlook for 2026

In the context of global uncertainty, Vietnam enters 2026 on a relatively solid footing, having
achieved an impressive GDP growth rate of around 8% in 2025. The Government continues to target
a high growth rate of around 10% or more, while at the same time emphasizing the need to maintain
macroeconomic stability.

However, we believe a cautious approach is warranted, as several notable risks remain. The high
growth base in 2025, the potential for exports to soften after a period of front-loaded orders, and
uncertainty surrounding U.S. tax policy could all put pressure on the growth trajectory in the period
ahead. Vietnam is a highly open economy, with exports of goods and services equivalent to around
83% of GDP, ranking second in ASEAN after Singapore, which makes it particularly vulnerable to
global trade shocks.

Therefore, taking a more conservative stance than the Government’s target, we forecast GDP
growth of around 7.5% in 2026, off the already elevated base of 2025. In parallel, the State
Bank of Vietnam (SBV) has set a credit growth target of around 15% to support the growth
objective. The SBV has implemented monetary policy effectively, keeping inflation (CPI) under
control despite external volatility in 2025. Market interest rates began to edge higher from the fourth
quarter of 2025, and this upward trend is expected to continue into 2026; however, both deposit and
lending rates remain relatively low compared with previous periods. We believe the SBV will
continue to manage interest rates at reasonable levels, balancing the goals of supporting economic
growth and maintaining macroeconomic stability in 2026.

2.2. Investment strategy for 2026

From the fourth quarter of 2025 onwards, the financial market has seen a clear upward trend in interest
rates, driven by pressure from the gap between credit growth and deposit mobilisation. Specifically,
credit growth in 2025 reached 19.1%, while deposit growth was only 16.8%. Nevertheless, the overall
interest rate level remains at a record low, averaging around 5.68% per annum, in line with the State
Bank of Vietnam’s (SBV) monetary policy stance aimed at supporting economic growth.
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Against the backdrop of the US Federal Reserve (Fed) having cut interest rates three times in 2024

and a further three times in 2025, we believe the VND-USD interest rate differential in the interbank
market is narrowing. This narrowing helps ease pressure on the exchange rate for the SBV, while also
contributing to the maintenance of a relatively attractive interest-rate environment that supports the
inflow of additional FDI into Vietnam. In addition, calibrating domestic monetary policy to be more



in line with global trends creates more favourable conditions for Vietnam to cope with external shocks
and preserve macroeconomic stability.

On this basis, the 2025 investment strategy prioritises holding corporate bonds at around 50%—70%
of the portfolio in order to optimise returns. At the same time, short-term deposits will be managed
flexibly to ensure liquidity and support risk management in a market environment that may remain
volatile and unpredictable

Article 3: Approved the 2025 audited finance statements

The details of the 2025 audited financial statement of the Fund has been published on the website of
Mirae Asset (Vietnam) Fund Management Company Limited at the link: http://fundmanagement-

miraeasset,com.vn/blogs/tin-tuc-quy-etf-mafin-vn30

Article 4: Approved profit distribution plan for 2025
The Fund does not distribute profits of 2025 in order to limit arising expenses; all of the Fund’s profits

will be accumulated for reinvestment, thereby increasing the Fund’s net assets.

Article 5: Approved the selection of the audit firm to audit the Fund’s financial statements for
the year 2026.

Emst & Young Vietnam Limited Liability Company is selected to audit the annual financial
statements and review the semi-annual financial statements of the Fund for 2026, with an audit fee

of VND 100,000,000 (excluding VAT)

Article 6: Approve the remuneration and operational budget for the Board of Representatives
in 2026

- Remuneration:

e The remuneration of the Board of Representatives shall be maintained the same as the
amount that was approved by the 2025 General Meeting of Investors, specifically:

Member . Remuneration/month
Chairman 2,500,000 dong
Independent member, Vice Chairman 1,500,000 dong
Member 2,000,000 dong [

e In the event the number of Representative Board members increases, this budget will be
adjusted proportionally based on the above-mentioned budget level
- Operational budget of Board of Representatives




e Because the Board of Representative primarily meets online or directly at the headquarter
of Mirae Asset (Vietnam) Fund Management Company, so the costs related to these
meetings will be insignificant. Therefore, the Company proposes that the budget for these
costs (if any) related to the Board of Representatives’ meetings will be recorded in the
Fund’s financial statements based on the actual costs incurred.

e The details of actual costs related to the Board of Representatives’ meetings arising in
2026 will be reported by Fund Management Company at the next General Meeting of

Investors

Article 7: Approved the structure and number of members of the Board of Representatives of
the Fund for the term of 2026 — 2031

The structure and number of members of the Board of Representatives of the Fund for the term of
2026 —2031: 03 members, including 02 independent members.

Article 8: List of elected members of the Fund Representative Board for the 2026-2031 term
and their corresponding positions
List of elected members of the Fund’s Board of Representatives for the 2026-2031 term and their

corresponding positions is as follows:

No. Full name Position
1 Mr Bui Nam Giang Chairman, Independent member
2 Mrs Le Thi Huong Vice Chairwoman, Independent member
3 Mrs Vu Thi Hoai Thuong Member

Article 9: Approval for the amendments and supplements to the Fund Charter

Approval of amendments and supplements to the Fund’s Charter, with detailed contents specified in
Section VI, Submission No. 01/2026/MAFM/MAFF — DHNDT dated March 6, 2026

Article 10: Enforcement

This resolution takes effect from the signing date. Members of the Board of Representatives, Mirae
Asset Vietnam Fund Management Company Limited and other related individuals, organizations

have responsibilities to execute this resolution./.



Recipients:
- As Article 10;
- SSC, Supervisory Bank

MIRAE ASSET (VIETNAM) FUND
MANAGEMENT COMPANY
LIMITED
General Director

(signed)

SOH JIN WOOK

ON BEHALF OF THE GENERAL METTTING
OF INVESTORS
Chairman of BOR
(singed)

BUI NAM GIANG



