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Quan Ton,

Quan diém dau tw Hoat ddng kinh doanh téng trudng nhe, tuy nhién chi phi hoat déng téng cao
e 1H24: Thu nhap lai thuan c6 xu huéng dao dong trong cac quy gan day, xac 1ap & murc cao hon &

2Q24 vdi 12,067 ty ddng (+4.1% svck), thu nhap tir phi va dich vu dat 1,259 ty dong (-4.1% svck), I
tlr hoat ddng khac dat 51 ty dong (-46.8% svck). MUrc Igi nhuan hoat dong tang nhe 3.6% svck [én
14,029 ty. Chi phi du phong dang c6 xu hudng gidm dat 1,143 ty (+12.3% svck). Lgi nhuan sau
thué dat 4,288 ty (+12.1%). Mac du chi phi du phong ¢é xu hudng gidm nhe, chi phi hoat dong da
tang kha manh 16.7% svck dat 7,544 ty trong 1H24.

Cap nhat dé an tai co cau STB (2016-2025)

e STBcan hoan thanh dé an tai co cdu dé nhan dugc su chdp thuan tir Ngan hang Nha nudc (NHNN)
cho viéc chia c6 tirc. Hién tai, lgi nhuan giit lai cdia ngan hang tinh dén ngay 2Q24 da 1én dén 22,629
ty. Sau khi ddy manh trich 1ap vao nam 2022 va 2023, tinh dén cudi Q2/2024, STB thdng bao hoan
thanh trich 1ap ng VAMC. Trong dé:

e Khoan ng dugc dam bao bang tai san dy &n khu cong nghiép Phong Pha véi gia tri trén 7,900 ty
ddng da thu héi dugc 20% téng gia tri dau gia. Bén mua sé& thanh toan theo tién do hoan thanh
hé sa phap ly du an, tién d thanh toan du kién 40% téng s8 tién trong na&m 2024 va 40% con lai
sé dugc thanh toan trong nam 2025.

e Khodn ng xau tai VAMC dang dugc cdm c6 bang 32,5% c6 phan STB lién quan dén nhoém cla éng
Tram B&: Néu dau gia thanh cong, STB udc tinh ¢6 thé thu 15.000-31.000 ty déng. Tuy nhién, do
tinh chat quan trong cdia 16 ¢& phiéu, viéc thyc hién dau gia van tiém an nhiéu bét dinh.

Dinh gia va Khuyén nghi Khuyén nghi Mua véi muc tiéu gia 1a VND34,000: Chuing t6i str dung phuang phép dinh gia, P/B va
thu nhap thang du dé dinh gia c6 phi€u STB, vai cac gia dinh sau: 1) ting trudng tin dung méi nam
dat 13-14% tdi nam 2026; 2) Mdrc P/B hop ly dat 1,4x 3) mirc du phdng chura bao gém khoan thu tir
viéc ban ddu gid 16 6 phiéu VAMC dang ndm gilr d€ dam bao tinh khach quan

Rui ro chinh 1) Trong b&i canh kinh t&€ khéng kha quan, viéc ddu gia 32.5% c6 phan STB thé chap tai VAMC c6 thé bj
gian doan khi ngan hang can thém thdi gian dé tim kiém nha dau tu thich hop
2) Viéc ng xau tang cao trong cac quy gan day dang bao mon du phong, téng ap luc 1én viéc trich ng

Dir liéu

[ VN-Index STBVN Gié hién tai (8/15/2024, dong) 29,000 V6n héa (ty dong) 55,331
LNHD (24F, ty dbng) 12,998 SLCP BLH (triéu 8 phiéu) 1,885

% < R . Ty |& CP tw do chuyén
. Tang trudng EPS (24F, %) 270 nhuong (%) 55
Tang trudng EPS clia Index(24F, %) n/a Ty & s&htru NDTNN (%) 22.89
% P/E (24F, X) 6.7 Beta (12T) 1.25
30 P/E Index (x) 14.8 Thép nhat 52 tuan (déng) 26,300

Aug 23 Oct23 Dec23 Feb24 Apr24 Jun24 Aug?24
VN-Index 1,230 Cao nhat 52 tuan (dong) 33,300
Bi€n dong gia Loi nhuén va mirc dinh gia cac nam
(%) 1T 6T 12T FY 2021 2022 2023 2024F 2025F 2026F
Tuéedsi 2.0 -67 8.6 Thu nhap lai thuan (ty 11964 17047 22072 25459 29867 36235
Tuongdsi 1.9 -9.0 -8.1 dong)

Thu nhap ngoai l3i (ty dong) 5,740 8,994 4,101 6,169 7,734 6,318
LNHBD (ty ddng) 4,400 6,339 9,595 12,998 17,729 20373
Lgi nhuan sau thué (ty dong) 3411 5,041 7,719 10,456 14,262 16,389
EPS (VND) 1,656 2,447 3,747 4,614 5,721 5977
P/E(x) 187 127 83 6.7 54 52
GTSS (VND) 16,630 18,750 22,199 24,895 28,353 31,752
P/B(x) 19 17 14 1.2 11 1.0

Nguén: Bloomberg, Mirae Asset Vietnam du phdng
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Cap nhat dé an tai co cau ng VAMC 2016-2025

Sacombank (STB) da dat dugc tién bd dang ké trong viéc cai thién chat lugng tai san. Nho nd luc
tich cuc trong viéc trich 1ap du phong, thodi ldi du thu va thanh ly tai sdn tén dong, ngan hang da
gidm dang ké ty I& tai san khong sinh 16i bao gém ng xdu va sé du VAMC tir hon 20% trong giai
doan dau cta Bé an tai co cdu xudng con 1.42% téng tai san trong 1Q24. Sau khi ddy manh trich 1ap
vao nam 2022 va 2023, tinh dén cudi Q2/2024, STB thdng bao hoan thanh trich Iap ng VAMC.

Hinh 1. Tién trinh xtr Iy ng VAMC ctia STB
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Southern Bank sap nhap vao Du kién hoan thanh dé an
Sacombank tir 1/10/2015 tai co cdu trong 2024-2025

Ngudn: STB, Mirae Asset Vietnam Research

1. 18 khoan ng véi du no géc 5.134 ty dwgc dam bao bang tai san tai KCN
Phong Phu da dwoc dau gia thanh cdong véi gia tri trén 7.900 ty dong

Vao dau nam 2023, Ngan hang TMCP Sai Gon Thuang Tin (Sacombank - HoSE: STB) d& dat dugc
mét budc ti€én quan trong trong qua trinh tai co cau khi thanh cdng ban dau gia khoadn ng xau tri
gia 7.900 ty dong lién quan dén Khu cdng nghiép Phong Phu.

Khodn ng nay c6 ngudn goc tir hoat ddng cho vay clia SouthernBank trong giai doan 2011-2012 va
trd thanh ganh nang clia Sacombank sau khi sap nhap vao nam 2015. Tinh dén cudi nam 2021,
téng du ng da leo thang |1én 16,196 ty ddng, bao gém hon 5,134 ty ddng ng géc va hon 11,061 ty
dong 1di ton dong. Tai sdn ddm bdo cho khodn ng nay la quyén tai sdn tai Du &n KCN Phong Phu,
mot khu cong nghiép réng 134 ha, bao goém 67 ha dat KCN va 67 ha dat danh cho dich vu c6ng
nghiép. Dy an nay nam & dia ban X& Phong Phd, huyén Binh Chanh, TP.HCM.

Sau nhiéu Ian rao ban khéng thanh céng, Sacombank da t8 chirc ban dau gia 1an thir 6 vao dau
nam 2023. Tai cudc hop DHCD thudng nién nam 2024 clia Sacombank, 1anh dao ngan hang nay cho
biét da dau gia thanh c6ng khoadn ng dugc ddm bao bang quyén tai san tai du an khu céng nghiép
Phong Phu. Khi d6, Ianh dao Sacombank cho biét da thu hdi dugc 20% téng gia tri ban dau gia
thanh cong. Bén dau gia sé thanh toan theo ti€n dé hoan thanh ho so phap ly dy an, du kién 40%
téng s tién s& dugc thanh todn ti€p trong ndm 2024 va 40% con lai sé& thanh nét trong ndm 2025.

Hinh 2. STB thanh cdng dau gia KCK Phong Phu Hinh 3. Ghi nhan dong tién

KHU DAN
CU BHU 'O

Ghi nhan dong tién (wéc

Tién d6 thanh toan

tinh)
2024 20% 1,586 ty
40% véi |&i suat tra gop la
2024 I5i suat tién guri tiét kiém 3,174ty

ky han 12 thang
. 40% véi |&i suat tra gop la
Kh U D ANCURS 2025 1&i suat tién guri tiét kiém 3,174ty

VIET PHU N 2
SAR O EN ky han 12 thang
Ngudn: STB, Mirae Asset Vietnam Research Ngudn: STB, Mirae Asset Vietnam Research
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2. Paugia 32,5% von STB dang thé chap tai VAMC: Buéc ngoat quan trong
trong qua trinh tai co cau

Pau gia 16 c8 phiéu trudc khi chia ¢d tdre: Hién tai, vudng mac duy nhit khién Ngan hang TMCP
Sai Gon Thuong Tin (Sacombank - HoSE: STB) chua thé "vé dich” tai co ciu la chua x{r ly xong
khodn ng xau dugc bdo ddm bang 32.5% vén clia nhém 6ng Tram Bé dang dugc VAMC nam gilr.
Pay cling la nguyén nhan cdia viéc ngdn hang nay khéng thé chia ¢ tirc cho ¢ ddng trong suét
nhigu ndm, mac du lgi nhuan Ity k& dén ngay 30/6/2024 1én dén 22,629 ty dong.

Tinh dén cuéi nam 2023, STB da trich Iap dy phong 100% doi vdi du ng gdc clia khodn ng xau trén,
cling nhu da thoai hoan toan Idi du thu tlr cudi 2Q22. Do d6, STB s& dugc hoan nhap du phong va
hoan nhap 1ai dy thu ngoai bang khi thanh ly tai san dam bao la s6 c& phiéu STB trén.

Nguén géc: Vao nam 2021, dng Duong Céng Minh - Chu tich Ngan hang Sacombank (mé ¢ phiéu
STB) tirng cho biét gia tri khoan ng xdu dugc cam ¢6 bang 16 32,5% c8 phan ngdn hang lién quan
dén nhém 6ng Tram Bé 1a khoang 10,000 ty dong. Lugng ¢ phan nay cda 6ng Tram Bé tai STB
dugc thé chadp tai VAMC dé vay 10,000 ty dong vdi lai sudt uu dai, nham gidp STB giai quyét khdng
hoang thanh khoan tai th&i diém sat nhap PNB vao nam 2015. Ngoai ra, ban l1anh dao ngan hang
khi d6 cling cho biét gia thanh ly dé c6 thé thu hdi ng géc, |&i va 13i phat vao thai diém do6 khoang
33.000 - 34.000 dong/cp.

Pinh gia wdc tinh: Vi pham vi dinh gié la 1,5 dén 2 [an va BVPS hién tai tinh t&i 2Q24 1a 25,413
dong/c6 phiéu, ching téi udc tinh STB 6 thé thu dugc 38,119 dén 50,826 ddng/c6 phiéu, tuong
duong 15.000-31.000 ty ddng cho téng gia tri 16 ¢ phi€u. Mirc P/BVPS dugc xac dinh dua trén
nhirng giao dich ban von tuong tu trén thi trudng giai doan 2018-2024. Theo quy dinh clia VAMC,
khi xtr ly dugc ng xdu, thanh ly dugc tai sdn ddm bao thi t6 chirce tin dung s& nhan dugc 85% gia tri
tai sdn dugc thu hoi, con VAMC sé dugc hudng 15%.

So sanh cac giao dich ban vén cuia cac ngan hang (2018-2024)

Ma Hinh thurc Bén mua Mirc gia BVPS (tai  P/BVPS  Téng gia Thei Ty lé Téng tai Vén chu ROA ROE
thoi tri giao diém san Q1/24 s& hiru Q1/24 Q1/24
diém ban dich Q1/24
van)
STB Giao dich Chua xac dinh 38.119 - 25.413 Trung vi: 15.000-  2024- 32,5% 693,535 47,909 1.2% 17.7%
thir cap 50.826 1.93 31.000 25F
(*1,5-2x ty*
GTSS)
VCB Phat hanh GIC Private Ltd 55.800 19.661 2.83 6.200ty Q1/19 2,5% 1,773,714 173,614 1.9% 20.0%
riéng & (Singapore) &
Mizuho Bank
pP)
2025F 6,5%
BID Phat hanh KEB Hana (KR) 33.640 18.529 1.81 20300ty  Q4/19 15,0% 2,328,731 129,018 1.0% 18.8%
riéng lé
VPB Phat hanh SMBC 30.160 14.800 2.03 36.000ty Q1/23 15,0% 822,367 142,937 1.4% 9.2%
riéng 1é
TCB IPO N/A 128.000 13.564 9.43 922 trieu  Q2/18 14,8% 885,653 137,873 2.4% 15.4%
a6
ocB Phat hanh Aozora Bank 25.571 19.782 1.29 140 trieu  Q2/20 15,0% 236.980 29,496 1.9% 15.2%
riéng 1é (JP) a6
EIB Giao dich N/A 27.900 13.882 2.00 5714ty  Q4/22 n/a 203,585 22,968 1.0% 9.0%
thar cap
NVB  Giao dich N/A 20.000 10.726 1.86 1233ty Q2/21 n/a 96,400 5,053 -0.8% -13.4%
thir cap
PGB Giao dich 3t6 chircva 21.400 16.048 1.33 2500ty  Q2/23 40,0% 58,764 4,957 0.5% 4.9%
thir cap mot ca nhan

*udc tinh
RUi ro: Hién tai phuong an dau gid da dugc trinh 18n NHNN. Tuy nhién véi khéi lugng 16n cla
lugng cd phiéu, ching téi dy doan viéc ddu gia co thé gap nhiéu khoé khan va tri hoan trong béi
canh tinh hinh kinh t& kém kha quan. Theo ké& hoach tai cg cu cla STB, nam 2025 la han chot dé
hoan tat dé an.

DE& dam bao khach quan, chidng t6i chua tinh dén tigm nang tir viéc ban ddu gia cac tai san con lai

trong du bao. Hién tai, chding téi chua c6 da théng tin vé tha tuc dau gia va Igi nhuan co thé dat
dugc tir viéc hoan nhap du phong.

Mirae Asset Vietnam Research 3
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Hinh 1. NIM ctia STB gidm nhe trong 2Q24
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Nguon: FinnPro, Mirae Asset Vietnam Research
Hinh 3. Ty I& ng' xau tang Ién mirc 2.43% trong 2Q24 nhung dang
dan tré nén 8n dinh

s NP Ratio (%) s Broad NPL ratio
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Ngudn: STB, Mirae Asset Vietnam Research

Hinh 5. KQKD theo quy
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Ngudn: FiinPro, Mirae Asset Vietnam Research

Sacombank JSCB

Hinh 2. NIM, YOEA (lgi suat), COF (chi phi huy ddng)
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Ngudn: STB, Mirae Asset Vietnam Research
Hinh 4. Chi phi du phong xudng mirc thap, ty Ié bao phi dang
giam
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Ngudn: STB, Mirae Asset Vietnam Research
Hinh 6. Lgi nhuan gitr lai da dat 22,629 ty tinh t6i 2Q24 do chua
chia cé tirc
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Ngudn: STB, Mirae Asset Vietnam Research
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Hinh 7. Co cdu huy déng van phu thudc nhiéu vao tién giri c6 ky
han
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Ngubn: FiinPro, Mirae Asset Vietnam Research

Hinh 7. Du phéng rdi ro tin dung c6 xu huéng giam theo tinh
hinh ng'xau

e \/PB HDB === STB = TCB

300% e [\| BB === B|D ACB

250%

200%

150% \‘\

100% \/_
50% @ e ——
0%

o o o o o o o o o o o o o o
g gdgdggogogagooooodaod o
T N N < =" NN A NN N

Ngudn: FiinPro, Mirae Asset Vietnam Research

Sacombank JSCB

Hinh 8. CASA ctia STB tang trong cac quy gan day
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Ngubdn: FiinPro, Mirae Asset Vietnam Research

Hinh 8. P/B va ROE cuia STB van & mirc hop ly trong 2Q24
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Ngudn: FiinPro, Mirae Asset Vietnam Research
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Bao cao két qua hoat ddong kinh doanh (tém tat) Can doi ké toan (tém tat)
(Ty dong) 2022 2023  2024F  2025F  (Tydong) 2022 2023 2024F 2025F
Doanh thu tir 13i 37,391 55927 60,713 67,101 Tién va cac khoan twong duwong 7,850 7,545 7,923 8,319
Chi phi lai vay 20244 33855 35254 37235  Ching khoén 68,801 74,636 77,696 77484
Thu nhap l&i thuan 17147 22,072 25459 29,867 Chovay 458291 525502 593939 676,604
Thu nhap ttrdich wy 5194 2,618 2,636 3,051 Tai san c6 dinh htru hinh 4,490 4,283 4,283 4,283
Thu nhap khac 3,800 1,483 3,533 4,683  Taisan khac 52,476 62424 97145 129,303
Thu nhap tir HDKD 26141 26,173 31,627 37,600 Téng taisan 591,908 674,390 780,985 895,992
Chi phihoat ddng 10,921 12890 14412 16,047  Tién gui 454,740 510,744 577,156 663,712
Loi nhuan truéc du phong 15221 13,283 17,216 21,554 Ngvay 38,332 37969 44443 50,085
Téng chi phi dy phong 8,882 3,688 4218 3824 GCTG 25,820 28992 47382 50,370
Lgi nhudn truéc thué 6,339 9595 12998 17,729 Khoan ng khac 34,388 50,949 55,588 61,147
Thué TNDN 1,298 1,876 2,542 3467 Téng ng 553,281 628,656 724570 825314
Vén gép chdi s& hiru 20,602 20,602 22,662 24,928
Loi nhudn sau thué 5,041 7,719 10456 14,262 Thang du vén c6 phan 1,748 1,748 1,748 1,748
LNST (trir CDTS) 5041 7719 10456 14262  C6 phi€u quy 0 0 0 0
QuY du trir 2,306 2,998 -179 1,960
Lgi nhuan git lai 13,972 20,387 32,185 42,042
Loi ich ¢8 déng khdng kiém soat 0 0 0 0
Téng vén chii s& hiru 38627 45734 56415 70,678
Phan tich DuPont (%) 2022 2023 2024F 2025F  Cécchisd chinh (%) 2022 2023  2024F  2025F
Thu nhap tir 15 1142 1522 834 800  Tingtrudng (CK)
Chi philai 6.19 9.21 4.84 444  Chovay 136 9.7 133 14.1
Lgi nhuan tir & 5.24 6.01 3.50 356  Chovayva phaithu 17.2 144 15.7 134
Thu nhap rong tir dich vu 1.59 0.71 0.36 036 Tiéngui 6.4 123 13.0 15.0
Thu nhap rong khac 1.16 0.40 0.49 056  V&nchusdhitu 127 184 234 253
Zggg:‘q‘ nhuan hoat dong kinh 799 712 435 448  Téngtdisan 136 139 158 147
Téng chi phi hoat dong kinh doanh 334 3.51 1.98 191 Thunhap rong tur & 433 287 153 173
PPOP 4.65 3.61 2.37 257  Thunhapdichwu 196 -49.6 0.7 15.8
Téng chi phi du phong 2.7 1.00 0.58 046  LNTrudc Dy Phong 913 -12.7 29.6 252
Loi nhuan truéc thué 1.94 2.61 179 2.1 Loi nhuan HBKD 441 514 355 364
Thué thu nhap 0.40 0.51 0.35 0.41 LNST 478 53.1 355 364
Lgi nhuan sau thué (CDTS) 0.00 0.00 0.00 0.00  Tysuatsinh loi
ROA 1.54 2.10 1.44 170  Chénhléchldirong 33 35 44 3.8
Don bay (x) 14.0 135 142 132 NIM 34 3.8 34 4.0
ROE 215 284 205 224  BiénLNTDP 40.7 238 284 32.1
ROA 1.5 21 14 1.7
Chat lugng tai san (%) ROE 219 304 20.5 224
Ty 1é ng xau 0.98 2.28 2.20 200  Thanhkhoan
Ty 1é ng xdu md rong 2.23 3.00 2.80 260  LDR(loaitrir GTCG) 952 93.0 933 926
Ty 1& bao phdi ng xau 13097 6885 6854  69.19  Chovaytrén taisan 732 70.5 69.0 68.6
Du phong trén tng du ng 1.02 1.01 1.51 138  Capital adequacy
Chi phi'tin dung (% téng cho vay) 2.02 0.76 0.77 061 CAR 9.5% 9.1% 9% 9%
Chi phi tin dung (% t8ng tin dung) 1.65 0.60 0.60 049  Tier1
Chi s6 trén méi c6 phiéu (VND) Tier 2
EPS (trung binh) 2447 3747 4614 5721  Hiéuqua hoat ddng kinh doanh
GTSS 18750 22,199 24895 28353  Chiphitrénthunhap 41.8 49.2 45.6 427
LN trudc du phong/CP 7,388 6,448 7,597 8646  Chiphitréntaisan 1.8 1.9 1.8 1.8
Ctuc 0 0 0 0

Ngudn: STB, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhat
Cdng ty (ma c6 phiéu) Ngay Khuyén nghi  Gid muctiéu (VND)
40,000

STBVN

12M target price

30,000 W\/\W%M

20,000 -

10,000 +

0
Aug 23 Oct23 Dec23 Feb24 Apr24 Jun24 Aug?24

Hé théng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 ca ban thuén lgi hodc dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trg1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Loi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong ttr -10% trd xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé ting trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mét phan dua trén dy phéng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tir cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khdng c6 bat ky Igi ich ddc biét lién quan dén doanh nghiép cha thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuyc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cdo nay phan anh ding quan
diém c& nhan cac té chirc phat hanh va chimg khoan trong béo céo va (i) khong cé phan thu lao nao clia chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghi hay quan diém thé hién trong béo cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thi lao dua trén doanh thu va Igi nhuan téng thé cia Chimg Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thoi di€ém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (MAS), cdng ty chirng khoan dugc phép thuc hién méi gigi chirng
khoan tai nudc Cong hoda xa hdi chd nghia Viét Nam va la thanh vién cda S& giao dich chirng khoan Viét Nam. Thong tin va y kién trong bao cao nay da dugc
téng hgp mot cach thién chi va tir cdc ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh mdt cach ddc 1ap va MAS khéng cam
doan, dai dién hodc bdo dam, ré rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ddng dén cdia thong tin va y kién trong bao cao nay hodac clia
bat ky ban dich nao tir ti€ng Anh sang ti€éng Viét. Trong trudng hgp ban dich tiéng Anh clia bao cdo dugc chudn bj bang ti€ng Viét, ban géc clia béo cio bang
tiéng Viét c6 thé da dugc cung cap cho nha dau tu trudc khi thuc hién bao céo nay.

D6i tugng du kién clia bdo cdo nay 1a cac nha dau tu td chirc chuyén nghiép, cé kién thirc co ban vé méi trudng kinh doanh dia phuong, cac théng |é chung,
ludt va nguyén tac ké toan va khéng c6 déi tugng nao nhan hodc sir dung bao cao nay vi pham béat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh d6i vai cac yéu cau dang ky hodc cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hodc st dung bat ky thong tin nao tur day.
B4o c&o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét I&i d& nghi hodc mét 16i mdi chao d€ thuc hién bat cir giao
dich chiing khoan hodc céng cu tai chinh nao khac. Bao cdo nay khong phai la 16i khuyén dau tu cho bat ky déi tugng nao va déi tugng dé sé khéng dugc
coi 13 khach hang clia MAS khi nhan dugc bao co nay. Béo cao nay khong tinh d&n cadc muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cda cac
khach hang ca nhan. Khéng dugc dua vao bao cao nay dé thuc hién quyét dinh doc 1ap. Théng tin va y kién c6 trong bao cdo nay cé gia tri ké tir ngay cong
b6 va cé thé thay d6i ma khéng can théng béo trudc. Gi va gid trj clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir cac khodn dau tu do6
c6 thé gidm gia hodc tdng gi4, va cac nha dau tu c6 thé phai chiu thua 16 cho cac khoan dau tu. Hiéu suét trong qua kh&r khéng phai 1a huéng dan cho hiéu
suét trong tuong lai. Lgi nhudn trong tuong lai khéng dugc dam bdo va cé thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidam déc, can bd nhan vién va
dai dién ctia ho khdng chiu bat ky trach nhiém phap ly nao d&i vai bat ky tén that nao phat sinh tir viéc stir dung bao cao nay.

MAS c6 thé d& dua ra cac bao cio khac khéng nhat quan va dua ra két luan khac védi cac y kién dugc trinh bay trong b&o cdo nay. Cac bdo cdo c6 thé phan
anh céc gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khéng phu hgp véi cacy
kién va quan diém dugc trinh bay trong b&o cdo nghién clru nay. MAS, cac chi nhanh va gidm déc, can b, nhan vién va dai dién c6 thé mua hodc ban bat ky
chirng khoan vao béat ky Iic nao va cé thé thuc hién mua hodc ban, hodc dé& nghi mua hodc ban bat ky chirng khodn nao nhu vay hodc cac céng cu tai chinh
khéc tuy tirng thai diém trén thi trudng hodc theo cach khéc, trong tirng trudng hgp, véi tu cach 1a bén ty doanh hodc méi gidi. MAS va cac chi nhanh c6 thé
da c6, hodc c6 thé tham gia vao cac mdi quan hé kinh doanh vdi cac céng ty d€ cung cdp cac dich vu ngan hang dau tu, tao 1ap thij trudng hodc cac dich vu
tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mdt phan nao clia bao cdo nay cé thé dugc sao chép hoac soan thao lai theo bat ky cach thirc hoac hinh thirc nao hodc dugc phan phdi lai hodc xuat
ban, toan bd hodc mét phan, ma khéng co sy dong y trudc bang van ban cia MAS.

Mirae Asset Vietnam Research 7



15Thang 8, 2024

Sacombank JSCB

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Vietnam Research 8



