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Thong diep tw

Tong Giam Doc
Cong ty TNHH
Manulife

(Viéet Nam)

i Manulife

Kinh thua Quy khach,

Nam 2025 danh dau mot giai doan chuyén déi quan trong ciia nganh bao hiém
nhan tho Viét Nam, khi cac doanh nghiép trién khai nhiing thay déi [6n
nham tuan tha Luat Kinh doanh Bdo hiém mdi. Trong boi canh dé, Manulife
Viét Nam da cha dong thich tng, hoan thién cac yéu cau phap ly, dong thai
duy tri hiéu qua hoat dong va tiép tuc ciing c6 nén tang tai chinh vitng manh.

Mot trong nhiing trong tdm cda ching toéi trong ndm qua la ra soat va
thiét ké lai danh muc san pham theo dinh hudng minh bach, qua dé gop phan
dam bdo tot han quyén loi ctia khach hang. Danh muc san phdm mdi, bao gém
Xanh Tuong Lai, Xanh Udc Mg, gan day 1a Xanh Phu Quy va cac san pham
bo trd, dugc thiét ké rd rang, dé hiéu va dudc thi trugng don nhén tich cuc.

Manulife Viét Nam tiép tuc nang cao trai nghiém khach hang théng qua
cac sang kién so hoa va cai tién quy trinh dich vu. Cac chuong trinh nhu
M-PS (hé théng do [udng mdc do hai long khach hang theo thai gian thuc),
M-Rewards (chuong trinh khach hang than thiét), cling cac kénh tuong tac
nhu Live Chat va ting dung Manulife Viét Nam gop phan mang dén trai nghiém
thudn tién va nhat quan trong toan bo hanh trinh khach hang.

Chung toi cling tiép tuc dau tu phat trién doi ngl tu van vién chuyén nghiép,
véi trong tdm [a dao tao bai ban vé chuyén mén va chudn muc dao dic
nghé nghiép, dong thdi ting dung cac cong cu cong nghé, bao gom tri tué
nhan tao (GenAl), nham nang cao chat lugng tu van va dich vu.

Vé két qua hoat dong, Manulife Viét Nam ghi nhan nhiing két qua tich cuc
trong ndm 2025. Lgi nhuan trudc thué dat 3.545 ty dong; tong tai san
dat 156.146 ty dong, tdng 13% so vdi ndm 2024. Trong ndm, cong ty da
x(t ly han 420.000 yéu cau giai quyét quyén Igi bao hiém, vdi tong chi tra
dat 9.060 ty dong, tang 15% so véi nam trudc.

Doi v6i hoat dong dau tu, chung toi vui miing chia sé véi Quy khach Quy
Huu tri Ty nguyén trong ndm 2025 dat ty suat dau tu binh quan 7,28%.
Két qua nay thé hién nd luc ctia Manulife trong viéc chi dong tim kiém cac
tai san dau tu co thé dem lai ting trudng Igi suat dau tu bén viing va hiéu qua
trong trung va dai han, trén cd sé quan tri rii ro chdt ché nham toi da hoa
két qua dau tu cho khach hang.

Manulife Viét Nam ciing tiép tuc trién khai cac sang kién vi stic khde cong dong,
tiéu biéu 14 chién dich “Chon Xanh Cho Khoe”, mang dén hon 10.000 suét
kham suc khoe mién phi.

Chdng toi tran trong cam dn Quy khach da tin tudng va dong hanh cung
Manulife Viét Nam. Trong thdi gian tdi, chiing toi cam két tiép tuc nang cao
chét lugng san pham, hiéu qua dau tu va trai nghiém khach hang, hudng tdi
tang trudng bén viing va gia tri dai han.

Kinh chiic Quy khach va gia dinh stic khoe, hanh phtc va thanh cong.

Tran trong,

Tina Nguyén
Téng Giam doc Manulife Viét Nam
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Tinh hinh

thi trueng 2025

Thi truéng co phieu Viét Nam nam 2025

Chi s6 VNINDEX dong cifa tai ngay 31/12/2025 & mtuc
1.784,5 diém, tang 517,7 diém so vdi thai diém cudi ndm 2024
va ghi nhan muc tang gia an tugng 40,8% cho ca nam 2025.
Tuy nhién, két qua cia thi trudng chiing khoan ndm 2025
cling rat d&c biét khi muic tang nay dudc dong gop cha yéu
b&i mot vai nhdm cd phiéu chir chua co su lan tda trén dién rong.
Trong tong s6 410 c6 phiéu niém yét trén VN-Index, chi co
67 co phiéu (tudng duong 16% so lugng cé phiéu) co mic tang
cao hon so vdi muec ting cia VN-Index trong khi d6 343 ¢6 phiéu
con lai (tuong dudng 84% s6 Iugng cb phiéu) co muc tang
thap han VN-Index. Han nifa, chi riéng su tang gia clia nhom
c6 phiéu Vingroup (bao gom VIC, VHM, VRE va VPL) da dong gop
khoang 354 diém trong tong s6 517,7 diém tang ctia VN-Index,
tudng duong muc dong gop khoang 68% cho su tang gia clia
VN-Index. Khi xem xét theo nhém nganh, chi cd nganh B&t Dong San
va nganh Cong Nghiép cé muc tang gia tot han VN-Index
trong khi do cac nhom nganh con lai déu co muic tang gia thap han
so v6i VN-Index hodc tham chi gidam gia trong nam 2025.
Céc con so thong ké nay cho thay su tang gia clia VN-Index trong
nam 2025 mang tinh tap trung rat cao, chua co su ting trudng
dong déu trén toan thi trusng. Chinh su tap trung cao nay cling
tao ra nhiing kho khan cho hoat déng dau tu trén thi trudng cia
nha dau tu ca nhan [an t6 chuic khi viéc dau tu can tinh dén
cac yéu to da dang hoa va tang trudng bén viing.

Trong nam 2025, thi trudng ciing trai qua nhiéu giai doan
bién dong rat manh, dac biét vao thai diém thang 4/2025 khi
My cong bd miic thué quan rat cao Ién cac doi tac thuong mai
toan cau trong do c6 Viét Nam, chi s6 VN-Index da giam
khoang 17% trong 4 ngay trudc khi quay dau hoi phuc sau khi
My thong bao tam hodn ap thué doi ting trong 90 ngay. Ngoai
ra, thi trudng con chju tac dong cla nhiing bat 6n thé gidi
nhu xung dot dia chinh tri, nhitng thay doéi vé chinh sach
thuong mai clia cac nudc, xu hudng diéu hanh lai suét cla
Fed, ... Cac yéu t6 nay da gian tiép tac dong dén dong tién
nha dau tu nudc ngoai vao Viét Namva cac chinh sach diéu hanh
kinh té vi md trong nudc nhu ty gia, 1ai suat. Nha dau tu nudc
ngoai trén thi trudng ching khoan Viét Nam da rut rong
khoang 4,8 ty do la My trong ndm 2025, muc cao nhat trong
nhiéu ndm. Tuy nhién, nhd vao dong tién manh cta nha dau
tu trong nudc, bao gdm ca cé nhan va té chuc, nén VN-Index
van duy tri dudc xu hudng ting bat chap nhing &p luc ban
rong lién tuc cta khdi ngoai.

Mac du su tang truéng cla thi trudng mang tinh tap trung cao
va 6 nhiéu bién dong nhung ndm 2025 ciing dudc danh gid 13
nam ban |é cho mot giai doan tang trudng mdi cla thi trudng
ching khoan Viét Nam khi cac yéu t6 nén tang nhu boi canh
kinh té vi mo, tang trudng Igi nhuan doanh nghiép va thanh khoan
giao dich trén thi trudng co nhiéu budc phat trién rat tich cuc.
B4t chap nhiing bién dong phtic tap cla tinh hinh dia chinh tri

I Manulife

toan cau va thach thic tir thién tai, kinh té Viéet Nam nam 2025
ghi nhan su but pha manh mé véi toc do ting truéng GDP
dat 8,02%, khang dinh vi thé dan dau vé toc do tang trudng
trong khu vuc Dong Nam A. Dang chu y, nén kinh té duy tri
xu hudng tich cuc véi quy sau cao han quy trudc. Riéng quy
IV/2025 GDP tang 8,46% so véi cung ky nam trudc, dat muc
tdng cao nhat cia quy IV trong vong 15 ndm qua. Tang trudng
[gi nhudn doanh nghiép ciing cho thay buc tranh rat tich cuc
véi muic tang trudng udc tinh khoang 27,6% so véi nam 2024,
vuot cac ky vong va du béo ban ddu. Hau hét cac nganh nghé
déu cho thay két qua tang trudng Igi nhuan tot, phan anh su
hoi phuc va ting trudng trén dién rong nhiéu nganh ngheé.
V6i nhitng két qua kha quan nay, thi trudng ching khoan
nam 2025 da ching kién mot su gia ting manh mé cia
dong tién tham gia thi trudng. Gia tri giao dich binh quan
hang ngay ciia ndm 2025 (trén 3 san) dat moc gan 1 ty do
la My/ngay, tang 41% so vdi mic binh quan ctia nam 2024.
Trong ndm 2025, thj trudng cd nhitng phién dat gia tri giao dich
[én dén 3 ty do la My, cho thay stic hit clia thi trudng chiing khoan
ngay cang cao. So lugng tai khoan mé mdi ctia nha dau tu
trong nam la 2,6 triéu tai khoan, dua téng so tai khoan nha
dau tu ca nhan [én mic 11,8 triéu tai khoan vao cudi nam 2025,
tuang duong khoang 11% dan so.

Trong nam 2025, thi trudng chiing khoan Viét Nam ciing
chinh thiic dugc FTSE Rusell thdng bao nang hang tif thi trudng
can bién [én thi trudng mai ndi thit cap. Day la mot cot moc
quan trong danh dau su phat trién manh mé cia thi trudng
chiing khoan Viét Nam sau nhiéu ndm nam trong danh sach
theo doi ctia FTSE Rusell. Su kién nang hang cla thi trusng
chimng khoan Viét Nam [a su' xac nhan cho nhiing nd luc cai cach
toan dién ctia Chinh Phil nham nang cao chat luong cia thi trutng
va hudng dén cac tiéu chuan quoc té. Viéc nang hang thi trudng
mé ra cd hoi cho thi trudng Viét Nam tiép cén va thu hut
dong von I6n clia nha dau tu nudc ngoai trong dai han.

Tong gia tri von hoa toan thi trudng (ca 3 san) cudi 2025
ciing dat mdc ky luc gan 377 ty d6 la My, tudng duong
khoang 73% GDP. Véi hang loat thuang vu IPO, M&A, phat hanh
von mdi thanh cong, thi trudng chiing khoan da thé hién vai tro
ngay cang [8n nhu mot kénh dan von quan trong bén canh
thi trudng trai phiéu va vay von ngan hang. Dau &n quan trong
khac trong 2025 cua thi truong la viéc chinh thiic di vao van hanh
hé thong cong nghé thong tin ctia KRX, gitip nang cao nang luc
x ly [énh va ha tang vitng chac cho nha dau tu giao dich trén
thi trudng ching khoan. Ngoai ra, hé thong phap luat vé
chuing khoan va TTCK tiép tuc dugc ra soét, cliing cd va hoan thién.
Luat Chiing khodn stta d6i cling céc vén ban ban hanh trong
nam 2025 d& gbp phan tao 1ap khudn khé phap ly dong bo,
minh bach, h6 trd thi trudng van hanh hiéu qua va phat trién
bén viing.
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Tinh hinh
thl truong 2025 (Tiép theo)

Thi truong trai phiéu Viét Nam nam 2025

Tong khoi lugng trai phiéu Chinh pht trong ndm 2025 dat khoang 367,5 nghin ty dong, tdng 11,2% so vdi clng ky ndm 2024.
Vé mat ky han, trai phiéu trung han 10-15 ndm chiém ty trong [6n nhat véi 323,8 nghin ty dong, chiém 88,1%, tiép dén la trai phiéu
6 ky han ngan 5-7 nam (40 nghin ty dong, chiém 10,9%) va trai phiéu co6 ky han dai 20-30 ndm (3,6 nghin ty dong, chiém 1%).

Tinh t6i thai diém cudi ndm 2025, |1&i suat trai phiéu 6 tat ca cac ky han ting khoang 0,90%-1,07% so vdi thai diém cudi ndm 2024
vdi muc tang cao ghi nhan & ky han 10-15 nam.

Dudng cong Igi suat

4,5%

4,0%

3,5%

3,0%

2,5%

2,0%

1,5%

1,0%

T12-2025

T12-2024 e T6- 2025

Nguén: Bloomberg, VBMA
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Tinh hinh Hoat dong va Chien ludc
Pau tu ciia Quy Huu tri tu nguyén

Tinh hinh hoat dong ctia Quy

Muc tiéu ctia Quy bdo hiém Huu tri [ cung cap mot diém tua
tai chinh nham dam bao sy an tdm cho khach hang khi nghi huu;
nén trong tdm cta ching toi [a tap trung vao cac tai san co dong
thu nhap an toan va 6n dinh, c6 thé mang lai su an toan tai chinh
cho khach hang khi can. Trong ndm 2025, do nhitng thach thiic
tlr diéu kién kinh té toan cau va nhitng kho khan cua thi trugng
trai phiéu doanh nghiép, ty trong trai phiéu doanh nghiép trong
danh muc da giam tir 17,7% xudng 13,1% vao cudi ndm 2025.
Bén canh do, véi da tdng manh cla thi trudng ching khoan,
chung toi da hién thuc hoa mot so khoan dau tu ¢é phiéu da dat muc
gid muc tiéu, do do ty trong cd phiéu giam tir 8,1% xudng 6,5%
vao cudi nadm. Do Igi sudt  muc thap, ty trong trai phiéu Chinh ph
ciing dugc diéu chinh giam tif 59% xudng 56,9%. Trong khi do,
tién gt c6 ky han tai ngan hang tang 1én 20,6% so véi miic han
12% cla cudi ndm trudc. Nam 2025, danh muc cla ching toi
da mang lai muc [ai phan bé binh quan 5,28% cho ngudi tham gia,
cao han so véi muc sinh 1§i c6 thé nhan dugc tir tién gii ngan hang.

Phan bo tai san

Chién lugc dau tu cta Quy

Trong thdi gian t6i, do méat bang |13i sut da ting va dugc du bédo
sé duy tri 8 miic cao han so véi ndm trudc, chung toi sé tiép tuc
cht dong tim kiém ca hdi trén thi trudng tréi phiéu doanh nghiép,
von ¢ tiém ndng mang lai miic ting trudng gia tri danh muc
trong dai han. Tuy nhién, do ngudn cung céc trai phiéu
doanh nghiép chét ugng con han ché, chung téi sé tiép tuc
st dung cac khoan tién gii ngan han trong thai gian chd doi
cac ca hoi dau tu phu hdp.

Daoi véi phan danh muc ¢é phiéu, véi quan diém réng cd phiéu
c6 thé mang lai cd hoi tot han nhd tiém ndng tang trudng
dai han, chung toi sé tiép tuc duy tri ty trong cao haon di véi
tai san cd phiéu nham néang cao hiéu qua sinh [6i clia danh muc.

(31/12/2025)

Trai phiéu  70,0% B Tién g 21,5%
B Céphiéu 6,5% B Céc tai san khac 2,0%
Lai suat dau tu 14%

Quy Huu Tri 125
Tu' Nguyen 10%
tu khi thanh lap 8%
6%
4%
2%
Nguon: 0%
Cong ty TNHH Manulife (Vigt Nam) 12/2013  12/2015  12/2017  12/2019  12/2021  12/2025

Manulife
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Bao cao tinh hinh.
hoat dong cuia =
Quy Huu Tri Tu Nguyen .

C4c s0 liéu trinh bay dudi day dudc trich ra ti Bao céo “Tinh hinh hoat déng /
ctia Quy Huu tri tu nguyén” cho ndm tai chinh két thuic ngay 31/12/2025

clia Manulife Viét Nam, cac so liéu tai chinh trén da dudgc Cong ty TNHH
Ernst & Young Viét Nam kiém toan va da dugc trinh bay y kién chap nhég

toan phan. ':" o
. | . ~

tritungdyen 7



Bao cao phi bao hiem

va gia tri cua

Quy Huu tri
tu nguyén

cho ndm tai chinh két thuc
ngay 31thang 12 nam 2025

Noi dung

Tong so phi bao hiém ndp trong nam

Donvi: VND
So tien

23.832.641.150

Hdp dong bao hiém ca nhan
Phan dong gop dinh ky ctia ca nhan
Phan dong thém
Thudng duy tri hgp dong
Hop dong bdo hiém nhom
Phan dong gop cta ngudi lao dong

Phan dong gop caa ngudi st dung lao dong

619.852.770
542.200.000

77.652.770

23.212.788.380

11.387.376.220
11.825.412.160

Cac khoan chi phi lién quan
Phi ban dau
Phi rtiro
Phi quan ly hgp dong
Phi rut gia tri tai khoan

(6.195.363.050)
(13.495.000)
(170.045.290)

(148.851.000)
(5.862.971.760)

Tong so phi bao hiém thuan dau tu vao Quy Huu tri tu nguyén

17.637.278.100

i Manulife
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Bao cao tai san thuan cua
Quy Huu tri tu nguyén

tai ngay 31 thang 12 nam 2025
Pan vi: VND

Noi dung

Tai san
Tién g tai cac to chuc tin dung
Trai phiéu Chinh ph
Trai phiéu doanh nghiép cd bao lanh ctia Chinh ph,
trai phiéu chinh quyén dia phuang
C6 phiéu, trai phiéu doanh nghiép khéng co6 bao lanh
Co phiéu ©
Trai phiéu doanh nghiép khéng cé bao lanh ©
Phai thu l&i dau tu
Phai thu tif dau tu trai phiéu
Phai thu |ai tién gtti ngan hang

Cuoi ky

135.974.960.539
299.262.868.523

61.015.378.537

123.837.343.993
40.904.531.761
82.932.812.232

12.918.797.092
8.878.541.451
4.040.255.641

Pau ky

80.140.150.920
292.039.184.102

61.152.731.917

154.583.801.369
48.658.338.907
105.925.462.462

10.926.376.169
8.699.018.070
2.227.358.099

Phai thu cd tuc 6.000.000 20.000.000
Tai san khac 11.903.740 -
Tong tai san 633.027.252.424 598.862.244.477

Ng phai tra va tai san thuan
Phai tra phi quan ly quy
Phai tra khac

(1.080.435.093)

(1.081.148.722)
(202.703.260)

Tong ng phai tra

(1.080.435.093)

(1.283.851.982)

Tai san thuan

Trong do:
Gi4 tri tai khoan ctia Cha hgp dong bao hiém)
Gia tri tai khoan cta Cha s hitu (tién moi) ¢
Gid tri Quy Huu tri tu nguyén dau ndm
Gid tri Quy Huu tri tu nguyén cudi ndm

Ty suat dau tu binh quan cta Quy Huu tri tu nguyén

631.946.817.331

188.493.564.320
443.453.253.011
597.578.392.495
631.946.817.331
7,28%

597.578.392.495

163.023.518.340

434.554.874.155
537.497.768.562
597.578.392.495
8,54%

) Gid tri bao gom du phong gidm gid dau tu.

(") Gid tri tai khodn ctia Cha hop dong bdo hiém la du phong nghiép vu dugc trich I4p tai ngay 31 thang 12 ndm 2025.

) Day la khodn tién moi va 1ai phat sinh ctia Céng ty TNHH Manulife (Viét Nam) dé dap ung yéu cau von toi thiéu cda Quy theo quy dinh tai Nghi Binh s6
46/2023/ND-CP do Chinh Phi ban hanh ngay 1 thang 7 nam 2023.

Il Manulife Béo cdo thudng nién 2025: Quy Huu tri tu nguyén



Bao cao thu nhap va chi phi cua

Quy Huu tri tu nguyén

cho ndm tai chinh két thac ngay 31 thang 12 ndm 2025

Noi dung

Thu nhéap tu:
Phi bao hiém
Lai dau tu

Nam nay

23.832.641.150
31.905.424.091

Pon vi: VND

Nam truéc

20.364.152.910
59.457.306.989

Tong thu nhap

55.738.065.241

79.821.459.899

Chi phi:
Phi ban dau
Phi rtiro
Phi quan ly hgp dong
Phi quan ly quy ©
L6 tir ban c6 phiéu va chi phi giao dich
Du phong giam gia dau tu
Phi rut gia tri tai khoan
Du phong nghiép vu

(13.495.000)
(170.045.290)
(148.851.000)
(12.299.917.690)
(4.092.173.978)
1.217.814.313
(5.862.971.760)

(25.470.045.980)

(1.195.000)
(154.444.600)
(135.432.000)

(11.425.174.881)
(843.973.118)
(921.696.096)

(6.258.920.270)

(35.409.336.240)

Tong chi phi (46.839.686.385) (55.150.172.205)
Chénh léch gitta thu nhap va chi phi 8.898.378.856 24.671.287.694
Thu nhép tra cho Chi hgp dong bao hiém 4.989.298.655 25.529.646.715
Ty suat dau tu binh quan thuc té 7,28% 8,54%
Ty suat dau tu binh quan thanh toan cho Cha hgp dong bao hiém 5,28% 6,54%

) Phi quan ly quy dugc tinh todn theo ty I€ khong qua 2,0%/ndm trén gid tri tai san thuan cda Quy Huu tri tu nguyén phu hop vdi Thong tu'sé 67/2023/TT-BTC cia

B¢ Tai chinh ngay 2 thang 11 nam 2023.

i Manulife
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Trién vong nam 2026

Trién vong thi trudng co phiéu nam 2026

Cac yéu to nén tang cd ban tiép tuc cang co trién vong tich cuc cia thi trusng

Budc sang nam 2026, thi trudng c6 phiéu Viét Nam dugc du béo tiép tuc duy tri trién vong
tich cuc, dua trén cac yéu td nén tang vi mo viing chac va da tang trudng Igi nhuén
doanh nghiép. Sau khi GDP Viét Nam ghi nhan muc tang trudng 8,02% trong nam 2025
- mtic cao thit hai trong han mét thap ky — nhiéu t6 chiic qudc té da diéu chinh nang du béo
ting trudng kinh té Viét Nam nam 2026. Chinh Pha Viét Nam dat muc tiéu ting trudng
GDP cho ndm 2026 1a 10%, thé hién quyét tdm rat cao cia Chinh Phi trong viéc dua
Viét Nam budc vao mot ky nguyén tang trudéng mdéi. Cac dong luc tang trudng chinh dudc
xac dinh bao gom: thuic ddy dau tu cong, tap trung vao phat trién ha tang, tiéu dung ndi dia
phuc hoi 6n dinh, dong von FDI tiép tuc duy tri  muc cao, va nang cao vi thé cda Viét Nam
trong chudi cung ting cong nghé cao toan cau. Nhiing yéu to nay tao nén tang thuan loi
cho hoat ddng san xuat - kinh doanh cida cac doanh nghiép niém yét, qua do6 ho trg
trién vong thi trudng cé phiéu trong trung va dai han. Xét theo cac thanh phan kinh té,
viéc ban hanh cac Nghi Quyét 68 va 79 da cho thay su quyét tdm ctia Chinh Phu trong viéc
hoan thién thé ché, tao dong luc mdi cho khdi kinh té tu nhan va kinh té nha nudc phét trién
manh hdn nham gop phan thic day tang trudng kinh té chung. Khdi doanh nghiép FDI,
doanh nghiép céng nghé déi mdi sang tao hay start-up vira va nho ciing sé dudc quan tdm
ho tro thong qua loat quyét sach tir Dang va Chinh pha.

Dénh gia vé céc chinh sach kinh té ctia ndm 2026, chinh séch tién té cé thé khong con
nhiéu du dia dé ho trd tang trudng kinh té nhu cac ndm trude d6. M6 hinh tang trudng
kinh té théng qua bam von tin dung thuan tuy sé dugc thay thé bang md hinh ting trudng
tin dung co chon loc, theo d6 dong von tin dung sé dudc giam sat theo hudng chat ché
hon, ndn chinh vao cac linh vuc uu tién nhu san xuét, ché bién, ché tao, tiéu dung,...va
han ché dong von vao bat dong san. Sau nhiéu nam duy tri chinh sach tién té ndi long
thi mat bang |ai suat sé khd co kha ndng quay trd lai muic thap nhu giai doan 2023 - 2025,
nhung van & muc phi hgp cho ting trudng kinh té.

Trén bdi canh vi md do, Igi nhuan clia cac doanh nghiép niém yét dudc ky vong tiép tuc
tang trudng hai chit s6 trong nam 2026 vdi mic tang du bao trong khoang 13-15%
nhd su cong hudng clia chinh sach diéu hanh mang tinh ho trg kich thich tang trudng
kinh té, hiéu ting lan tda tich cuc cla céc du &n dau tu cong va nhu cau noi dia dan
cai thién. Vé cd cau nganh, nhém nganh ngan hang dudc hudng Igi tif tang trudng tin dung
duy tri 8 muc hgp ly nham dap tng von cho nén kinh té; xay dung, vat liéu va ha tang
dudc ho tro truc tiép tir viec ddy manh gidi ngan dau tu cong va cac du an trong diém
qudc gia; bat dong san nha & ghi nhan trién vong phuc hoi [gi nhuan nhd hoat dong
ban giao cac du an da ban trudc va ban 18, tiéu dung va dich vu dugc hudng Igi tif cac
chinh sach thuc day tiéu dung cta Chinh Pha, thu nhdp ngudi dan ting va su phuc hoi
ctia khach du lich qudc té.

Nhin chung, su cai thién dong thai ca tang trudng kinh té va Igi nhuan doanh nghiép
tiép tuc 13 tru cot quan trong nang da trién vong thi trudng cd phiéu Viét Nam trong
nam 2026.

Nang hang thi trudng va cai cach thé ché: déng luc thu hut dong von dai han

Mot trong nhitng diém nhan quan trong doi véi thi trudng c6 phiéu Viét Nam giai doan
2026-2030 la cau chuyén nang hang thi truéng. Thang 9/2025, Chinh phu da
chinh thtic phé duyét Dé an nang hang thi trudng chiing khoan Viét Nam. Sau khi dat dudc
muc tiéu nang hang Ién thi trudng méi ndi thit cap ctia FTSE Rusell vao thang 10/2025,
Chinh Phu tiép tuc dat muc tiéu dai han dén ndm 2030 dat chuan thi trudng mdi ndi
cap cao theo FTSE Russell, va thi trudng mdi ndi theo chudn MSCI.
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Viéc FTSE Russell théng bdo nang hang Viét Nam, vdi hiéu luc du kién ti thang
9/2026 sau ky ra sodt thang 3/2026, dudc ky vong sé md ra lan song dong von
nudc ngoai, dac biét tir cac quy ETF va quy dau tu cht dong. Theo udc tinh ctia HSBC
va cac cong ty chiing khodn trong nudc, tong dong von lién quan dén nang hang co thé
dat khoang 3-4 ty do la My, trong d6 dong von chi dong cd xu hudng giai ngan sém han,
con dong von thu dong sé tap trung vao thai diém chinh thiic co hiéu luc.

Quan trong han, ndng hang thi trudng khong chi mang y nghia thu hit dong tién, ma con
thuc ddy qua trinh cai cach sau rong nham nang cao chat lugng thi trudng. Cac cai cach
nhu thdo g8 yéu cau ky quy trude cho nha dau tu nudc ngoai, trién khai tai khoan giao dich
téng (OTA), nang cap ha tang giao dich - thanh toan, tién tdi co ché dbi tac bu trit
trung tdm (CCP), cling nhu ting cung minh bach théng tin va chudn muc quan tri
theo IFRS va OECD, dudc xem la nhiing budc di then chét dé tiém can chudn muc thi trudng
mdi néi. Trong dai han, nhiing cai cach nay sé gitp nang cao tinh én dinh, chiéu sau
va kha nang chong chiu cda thi trudng, qua do cai thién stic hap dan doi véi dong von
dai han.

Trién vong IPO, niém yét méi va san pham dau tu méi

Budc sang nam 2026 va giai doan trung - dai han, thi trudng ching khoan Viét Nam
dudgc ky vong gia ting dang ké vé chiéu sau va muc do da dang hoa, thong qua lan séng
IPO, niém yét mdi va su phat trién ctia cac san phdm dau tu mdi. Sau giai doan tram lang
do bién dong vi mo va tai cau tradc thi trudng von, moi trusng kinh té 6n dinh han cling
cau chuyén nang hang thi trudng dang tao diéu kién thuan Igi dé nhiéu doanh nghiép
quy mo I8n, ddc biét trong céc linh vuc tai chinh — chiing khoan, ha tang, bat dong san
khu cong nghiép, logistics, ndng luong va cong nghé, xem xét dua cd phiéu [én niém yét
hodc chuyén san. Viéc mé rong nguon cung ¢ phiéu chat lugng cao khong chi gitp
tdng quy mo va thanh khodan thi trudng, ma con céi thién kha nang tiép can cta nha
d&u tu td chic trong va ngoai nudc.

Téng thé, thitrudng c6 phiéu Viét Nam ndm 2026 dudc du bao tiép tuc tich cuc va giau
tiém ndng, nhd nén tang kinh té vi mo viing chic, tang trudng Igi nhuén doanh nghiép
kha quan va dong luc nang hang thi truéng. Tuy nhién, trién vong nay di kém véi muc do
bién dong cao han, doi hoi cach tiép can than trong, linh hoat va tap trung vao chat lugng
tai san dé dem lai Igi nhuén t6t va bén viing cho nha dau tu.

Mét so rai ro van hién dién nhung xu hudng tang trudéng dai han dang tao nén
nhiing cc héi

Budc sang ndm 2026, mot so rdi ro tiing hién hitu trong ndm 2025 van tiép tuc [a
nhiing yéu t6 can theo doi, bao gdm mtic do bién dong ctia thi trudng tai chinh toan cau,
ap luc ty gia trong boi canh dong von qudc té dich chuyén, cang thang dia chinh tri
kéo dai, cling nhu nhiing thay déi kho lugng trong chinh sach kinh té va thucng mai
clia cac nén kinh té I6n. Tuy nhién, thi trudng ky vong Chinh phi va cac co quan diéu hanh
sé tiép tuc phat huy vai trd chi déng véi bo cong cu chinh séach linh hoat, phoi hdp
chat ché gilta tai khda, tién té va cac bién phap 6n dinh vi mo, qua do han ché tac
dong tiéu cuc tir bén ngoai va duy tri quy dao tang trudng chung cla nén kinh té va
thi trugng von.
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Trién vong thi trung trai phieu nam 2026

Gan day, |ai suat thi trudng tién té da tang dang ké do tinh trang cang thang thanh khoan trén thi trudng lién ngan hang va Ngén hang
Nha nudc Viét Nam (NHNN) da st dung céc kénh khéc dé hd trg thanh khoadn bén canh nghiép vu thi trudng ma (OMO). Mac du, NHNN dat
muc tiéu tang truéng tin dung trong ndm 2026 thap hon so véi ndm trudc va kiém soat toc do tang trudng theo titng quy, su' chénh léch gita
huy dong va giai ngan tin dung trong thdi gian qua van tao ap luc dang ké Ién mat bang lai suat ngan hang.

Bén canh dd, viéc Chinh pha dat muc tiéu tang trudng kinh té cao han trong thdi gian tdi cling nhu tang cudng thic day giai ngan
nhiéu hon vao phat trién cd s ha tang, ching ti cho rang Igi sut trai phiéu Chinh pha trong ndm 2026 sé cao han so véi nam 2025.
Loi sudt trai phiéu ngan han va trung han du doén sé ting do chi phi von cla cac ngan hang tang, trong khi doi véi trai phiéu
dai han, Bo Tai chinh sé c6 gang diéu tiét i suat trén thi trudng so cap bang cach giam ty |é phat hanh tréi phiéu dai han trong
ké hoach phat hanh, tuy nhién Igi suat trai phiéu & thi trudng thit cap van tiép tuc chiu ap luc ting.

Méc du thi trudng trai phiéu trong ngan han cd thé chiu &p luc ting 13i suat do diéu kién thanh khoan that chat va nhu cau von
cdia Chinh phu gia tdng, nhung chinh nhiing bién dong nay lai mé ra cd hdi hap dan cho nha dau tu. Lgi suat cao han tao diéu kién
dé xay dung cac danh muc trai phiéu véi mic nén Igi suat tot hon, dac biét phi hap cho chién luge ndm gilt trung va dai han.
Trong boi canh Viét Nam van duy tri trién vong ting trudng kinh té tich cuc, nhu cau dau tu cong manh mé, cai cach thé ché
dudc day nhanh, cung véi méi trudng vi mé ngay cang 6n dinh, thi trugng trai phiéu - ca Chinh phi 1an doanh nghiép - nhiéu
kha ndng sé tiép tuc mé rong va phat trién theo hudng minh bach, chuan hda hon. Cac yéu t6 nhu nang hang tin nhiém qudc gia,
su hoan thién khung phép ly, mé rong ca sé nha dau tu, cing dong von nudc ngoai quan tdm ngay cang I6n sé dong vai tro 1a
luc ddy quan trong ho trg thi trudng.

Do do, dbi véi nha dau tu co tdm nhin dai han, trai phiéu Viét Nam van 1a kénh dau tu tiém ning, vita mang lai dong thu nhap
on dinh, vita hudng lgi tir trién vong ting trudng bén viing clia nén kinh té. Viéc chi dong ndm bat co hoi trong giai doan |i suat
neo cao sé gilp nha dau tu xay dung nén tang Igi suat hap dan, dong thai an tam veé trién vong dai han khi cac dong luc hé trg
tang trudng cda Viét Nam tiép tuc dugc cing co.
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Ve Cong ty TNHH
Manulife (Viét Nam)

Manulife Viét Nam [a thanh vién cla tap doan tai chinh
Manulife-John Hancock hang dau thé gidi, va la doanh nghiép
bao hiém nhan tho cd von nudc ngoai dau tién dugc cap phép
hoat dong tai Viét Nam tif ndm 1999. Sau 26 ndm phat trién,
Cong ty hién cd von diéu lé hang dau trén thi trudng nhan tho
va phuc vu 1,2 triéu khach hang trén toan qudc.

V6i doi ngii nhan vién va tu van vién chuyén nghiép, Manulife
Viét Nam khong ngting nd luc mang dén céc giai phap bao vé va
dau tu phu hgp véi nhu cau ngay cang da dang cia khach hang,
dong hanh cung ngudi dan Viét Nam trén hanh trinh theo dudi
cudc song Tot hon méi ngay.

Manulife

22.220 ine

Von diéu lé

9.060 v

Tong chi tra Boi thudng,
Quyén Igi Bao hiém va chi tra khac

156.146 5

Tong tai san

Chisé Do lusng  DAT 82 PIEM

Su hai long
Khach hang
(rNPS) TANG 5 PIEM
(so véi nam 2024)
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Ve Cong ty TNHH
Manulife (Viéet Nam)

- A ‘San pham bao hiém dap iing nhu cau bao vé
N h ieu G I th uon g’ , tai chinh tét nhat’ - Xanh Tuong Lai va Xanh Udc Mo
Ch n n h a n uy tl’ n A (Best Financial Protection Award)

Dién dan Cap cao Co van Tai chinh Viét Nam 2025

‘Ndi lam viéc tot nhat Chau A’

2 lan thu 7 lién tiép
(,ﬁ (Best Companies To Work For in Asia)
vty HR Asia 2025

‘Sang kién Dich vu Khach hang cia nam’
(Customer Service Initiative of the Year)

insurance ‘Sang kién Chuyén déi S6 ciia nam’
* Awards (Digital Transformation Initiative of the Year)

Insurance Asia Awards 2025

‘Top 10 Cong ty Bao hiém Nhan tho Uy tin
nam 2025’

Vietnam Report 2025
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Ve Cong ty
TNHH

Quan ly Quy
Manulife
Investment
(Viet Nam)

I Manulife.

Manulife Investment Management - phan nhanh quan ly tai san thudc
Tap doan Tai chinh Manulife Toan Cau (Manulife Financial Corporation) - a
mot trong nhitng Tap doan Quan ly tai san & Pau tu hang dau thé gidi.
Manulife Investment Management hién dién tai 20 qudc gia va vung
[anh thé trén thé gidi véi trén 750 chuyén gia dau tu & Bac My, Chau Au,
Chau A Thai Binh Duong va Nam My. Manulife Investment Management
tu hao diing dau tai Canada, My va Hong Kong vé quan ly cac Quy huu tri
va la Tap doan co téng tai san quan ly I6n thd 7 toan cau ddi véi mang
khach hang cd nhan. Tinh dén thai diém 31 thang 12 nam 2025, Manulife
Investment Management c6 tong tai san quan ly va giam sat [én dén gan
1.000 ty Do la M.

Cong ty TNHH Quan ly Quy Manulife Investment (Viét Nam), viét tat
la ManulifelM (VN), la thanh vién ctia Tap doan Quan ly Tai san Manulife
toan cau. Manulife IM (VN) dugc thanh [ap vao ndm 2005 va [a mot trong
nhiing cong ty Quan ly Quy nudc ngoai dau tién tai Vit Nam. Véi tong
tai san dang quan ly 1én dén 150.000 ty dong (tinh dén thai diém ngay
31 thang 12 nam 2025), ManulifelM (VN) la mét trong nhitng cong ty
quan ly quy hang dau vé ca quy mé lan hiéu qua dau tu.

Doi ngli chuyén gia dau tu tai ManulifelM (VN) véi kinh nghiém day dan,
am hiéu thi trudng cam két cung cap cho Khach hang cac san phdm va
dich vu tot nhat.




