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San xudt cac san pham cao su 14 thang 11, 2022

CTCP Cao su Da Nang

(HSX: DRC)

Canh tranh khién bién lgi nhuan ngay cang thu Gid myc tiéu
hep (Upside: +’1 7.4%)

CTCP chirng khodn Mirae Asset Viét Nam
Nguyén Dang Thién, thien.nd@miraeasset.com.vn

Cap nhap 972022 Trong 972022, doanh thu va lgi nhudn rong (LNR) clia DRC lan lugt dat 3,975 ty (+23% CK) va
226.6 ty (+11.4% CK). Viéc kinh té toan cau suy yéu khién ap luc canh tranh va lam phat tang
cao da bao mon bién Igi nhuan ctia DRC va ching t6i cho rang xu hudng nay khé dao chiéu
trong giai doan 2022 / 2023.

Du phéng 2022-2023 Mang I6p Radial: Thj trudng Brazil va My hdi phuc tac ddng tich cuc dén doanh sd

Mang 16p Radial tir ndm 2016 - nay da trd thanh dong san phan déng gop 16n nhat vao doanh
thu cda DRC (Ty |é trén doanh thu nam 2016 / 2021 la 25% / 50%), trong d6 hon 60% doanh thu
dén tir thi trudng xuat khau. Thi trudng Brazil va My chi€ém han 60% téng doanh thu xuat khau.
Viéc cac nudic & chau My va chau Au yéu cau tiéu chuan khi thai t6i thiéu EURO-5 cho xe tai d3
gitip san pham I18p radial cGia DRC lién tuc tang trudng trong gan mot thap ky qua.

Duyra trén sé liéu clia Cox Auto vé su phuc hoi doanh s6 xe 6 t6 & My va Brazil, nam 2022 chiing
t6i dyr phdng doanh sé xe tai thj trudng My va Brazil [an lugt dat 13.6 triéu xe (+13.8% CK) va
154,445 xe (+20% CK). Qua d6, chiing t6i danh gia tich curc vé doanh thu clia dong I6p Radial
trong giai doan 2022 - 2023. Ching t6i du phéng doanh thu clia mang Radial nam 2022 / 2023
[an lugt dat 2,957 ty (+28.3% CK) / 3,218 ty (+8.8% CK), tuwong duong véi doanh sé 2022 / 2023
[an luot la 748,663 16p (+23% CK) va 808,556 16p (+8% CK).

Ap lurc chi phiva canh tranh bao maén bién lgi nhuan

Ngugc vai mang Radial, cac dong san phdm khac clia DRC nhu 16p Bias, xe may hay chan bun
phai chiu rat nhiéu canh tranh tai thi trudng ndi dia tr cac d6i tht FDI nhu Cheng shin, Linglong,
Shenyang etc vdi lgi thé vé quy mo va gia ban, cong thém viéc chi phi logistic tang cao sé anh
hudng bién lgi nhuén ctia DRC. Ching tdi du phong bién LNHD clia DRC s& gidm trong nam
2022 trudc khi hdi phuc vao nam 2023, du phdng 2022 / 2023 14 7.5% [ 7.8% (2021: 8.6%).

Chuing t6i du phong doanh thu va LNR cdia DRC nam 2022 [an lugt dat 5,309 ty (+21.2% CK) va

294 ty (+1.2% CK). Ty sudt c6 tirc cho nam 2022 / 2023 lan lugt dat 6.4%/7.2%, tuang tng vdi c6
tlirc VND 1,600/cp cho nam 2022 va VND 1,800/cp cho ndm 2023.

binh gia Dua trén phuong phap FCFF, ching téi dinh gid c8 phi€u DRC dugc xac dinh & murc
VND21,500/cp (Upside: +17.4%) va P/E 2022F 8.7x.
Dir liéu
(%) — VNIndex  ——DRCVN Loi nhudn HDKD (22F, ty dong) 397 V6n héa (ty dong) 2,180
1;2 _ Ky vong thi truting LN HEKD (22F, ty dong) 448 S6 lugng CP luu hanh (triéu) 119
a0 U Gia hién tai (14/11/2022) 18,350 Ty Ié CP tu do chuyén nhugng (%) 34%
80 | EPS (22F, %) 1.2 Ty 1 s& httu CB nudc ngoai (%) 7.6
70| P/E (22F, x) 87 Beta (12M) 1.1
60 ¢ P/E thi truong (22F, x) 111 Thap 25 tuan 17,400
50 |
w | VN-Index 941 Cao 52 tuan 38,900
Nov 21 Jan 22 Mar 22May 22 Jul 22 Sep 22 Nov 22
Thay déi gia CP Két qua kinh doanh va du phéng
(%) 1T 6T 12T FY (31/12) FY18 FY19 FY20 FY21 FY22 FY23
Tuyét déi -28.3 -36.0 -50.9 Doanh thu (VND ty) 3,551 3,858 3,647 4,380 5,309 5627
Tuong doi -169 -11.8  -148 Lgi nhuan HDKD (VND ty) 261 383 370 378 397 441
Bién Loi nhuan HDKD (%) 7.4% 9.9% 10.2% 8.6% 7.5% 7.8%
LNST (VND ty) 139 250 256 291 294 334
EPS (VND) 1,167 2,108 2,158 2448 2478 2,813
ROE (%) 9.1% 15.3% 15.2% 16.4% 15.7% 16.7%
P/E (x) 45.1x 10.2x 10.0x 8.8x 8.7x 7.7x
P/B (x) 3.5x 3.5x 1.5x 1.4x 1.4x 1.1x
Ty sudt c6 tirc (%) 2% 5% 7% 5% 7% 8%

Nguon: DRC, Mirae Asset Vietnam Research

/
MIRAE ASSET

Building on principles



14 thang 11, 2022

Bang 1: Cap nhap két qua kinh doanh 9T2022 va du phéng 2022 - 2023

CTCP Cao su Pa Néng

Cap nhap KQKD 9T2022 va Du phéng 2022 - 2023

(Pon vi)

Ty doéng

K&t qua KD

972021 9T2022

% 972022
/9721

Du phéng

2022

2023

% 2022
/2021

% 2023
/2022

Nhan dinh

Doanh thu

3,233 3,975

23.0%

5,309

5,627

21.2%

6.0%

Doanh thu 972022 dat 3,975 ty (+23%
CK) nha sy phuc héi manh mé tur thi
truong ndi dia 1an trong nudc. Trong
d6 mang 16p Radial dan dat tang
trudng ctia DRC.

- Bias & sdn
phém lién quan

1,019 1,061

4.1%

1,498

1,522

-0.1%

1.6%

Cac san pham cla |6p Bias ti€p tuc xu
hudng gidm vé lugng do khdng dap
irng dugc tiéu chudn khi thai moi
trudng EURO-4/5. Do d6 hau hét cac
sdn phdm cda dong I6p Bias van
hudng dén cac dong xe tai siéu nang
hoac ndng nghiép.

San lugng tiéu thu trong 972022 dat
1.138 trieu san phadm (+0.8% CK)
nhung van tang trudng 4.1% vé mat
doanh thu nho tang 5% gia 16p.

- Lép Radial &
Bdn thép

1,634 2,217

35.7%

2,962

3,224

28.3%

8.8%

Dong |6p Radial ti€p tuc |a sdn pham
dan dat su ting trudng cla DRC.
Riéng doanh thu xu4t khau 16p Radial
972022 ching t6i udc dat 1,789 ty
(+45% CK). San lugng 16p Radial
972022 dat 553,571 10p (+26% CK),
trong dé san lugng xudt khau chiém
85%.

- Xe mdy & Xe
dap

380 495

30.3%

656

683

19.0%

4.1%

Hoi phuc manh sau khi Viét Nam g&
b6 hoan toan cach ly. San lugng cla
xam 16p xe dap va xam I6p xe may
972022 lan luot dat 7.28 triéu (+19%
CK) va 5.15 triéu (+21% CK).

Lgi nhuan twr
HDKD

264 304

15.2%

397.2

441.2

5.1%

1.1%

Bién LN HDKD (%)

8.2% 7.6%

7.5%

7.8%

LNST

254.5 282.6

11.0%

368.5

418.3

1.2%

13.5%

Ap luc tir chi phi ban hang va logistic
tang cao khién bién lgi nhuan tu
HDKD gidm 0.6% trong 972022 vé
muc 7.6%.

Ngudn: Fiinpro, DRC, Mirae Asset Vietnam Research
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CTCP Cao su Pa Néng

Cap nhat mang I6p Radial, Bias va dw an nha may Radial giai doan 3

Hién nay DRC dang trién khai xay dung giai doan 3 nha may Radial, dur ki€n van hanh thuong mai
tlr Q3/2024 va gilp nang cong suat thiét ké cla nha may Radial 1én 1 triéu 16p (+43% cdng suéat
hién tai). Hién tai giai doan 1 & 2 clia nha may |16p Radial dang van hanh & mirc 123% trong 972022,
do d6 chiing tdi cho rang sé khé cé sy tang trudng san lugng dot bién & nha may I6p Radial giai
doan 2022 - 2023.

Chuing t6i dy phdng doanh s6 16p Radial ctia DRC trong nam 2022 / 2023 lan lugt dat 748,663 16p
(+23% CK) va 808,556 6p (+8% CK). Doanh thu du phéng cho mang Radial giai doan 2022 / 2023
[an lugt dat 2,957 ty (+28.3% CK) va 3,218 ty (+8.8% CK).

Mang |6p Bias va san pham I6p néng nghiép ching tdi cho rang sur canh tranh s& khdc liét hon
dén tir cac d6i tha trong nudc. Ngoai ra san pham I8p Bias cling khdéng dugc ua chuéng & thi
trudng chau My hay chau Au do khéng dap (rng dugc tiéu chuan khi thai téi thiéu EURO - 4. Do db,
chuiing téi du phdng doanh s6 16p Bias clia DRC trong nam 2022 / 2023 Ian lugt dat 723,206 16p
(+1% CK) va 737,670 16p (+2% CK). Doanh thu du phéng cho mang Bias giai doan 2022 / 2023 lan
lugt dat 1,251 ty (+1.1% CK) va 1,290 ty (+3.2% CK).

Mirae Asset Vietnam Research 3
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Hinh 1. Du’ phéng doanh thu va ROA, ROE giai doan FY17-23

CTCP Cao su Pa Néng

Hinh 2. Du phéng LNR & EBITDA ctia DRC giai doan 2017 - 2023

Ty déng
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Hinh 3. Du’ phéng doanh s6 xe tai tai thi truwong Brazil theo

chiing loai (chiéc)

~

Hinh 4. Du phéng doanh s§ 6 t6 & thi trwd'ng My theo chiing
loai (chiéc)
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Hinh 5. Uéc tinh téng Irgng xe may luu hanh va ty Ié s& hiru xe

may/1000 dan tai Viét Nam giai doan 2015 - 2022

Hinh 6. Du’ phéng doanh thu va doanh s6 16p Radial giai doan 2017
- 2024F
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Ngudn: Fnpro,Statista, Bloomberg, Mirae Asset Vietnam Research
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (téom tat)

CTCP Cao su Pa Néng

(Ty dong) 2020 2021 2022F 2023F (Ty dong) 2020 2021 2022F 2023F
Doanh thu thuidn 3,647 4,380 5,309 5,627 Tai san ngén han 1,312 2114 2,119 2,085
Gia vén hang ban (3,047) (3,632) (4,460) (4,718) Tién va TDT & Dau tu'ngén han 339 410 333 198
Loi nhudn gop 600 748 849 9209 Phai thu ngan han 131 208 294 301
Chi phiban hang va QLDN (229) (369) (451) (467) T6n kho 788 1437 1423 1,515
Loi nhuan hoat dong 370 378 397 m Khac 54 59 69 7
Lgi nhuén hoat ddng (diéu chinh) 370 378 397 441 Tai san dai han 1,119 1,022 991 1,525
Loi nhuan ngoai HPKD chinh (20) (9) (23) (55) Tai san ¢6 dinh vé hinh 56 46 50 55
Lai/ L6 tr hoat dong tai chinh (20) (9) (23) (55)  Taisan cd dinh hiru hinh 1,060 973 939 1,429
L3i/ 16 tir lién két lién doanh - - - - Taisandai hankhac 3 3 2 41
Lgi nhuén trudc thué 321 364 368 118 Téng taisan 2431 3,136 3,110 3,610
Thué TNDN (64) (73) (74) (84) No'ngén han 742 1,360 1,230 1,279
Lgi nhuén tir hoat ddng thudng 257 291 294 334  Phaitrdnganhan 224 406 535 485
Xuyén
Loi nhuén khéc - - - - Vayngnganhan 306 572 383 4an
Loi nhudn sau thué 256 291 294 334 No ngan han khac 212 382 312 323
Lgi nhuan c8 dong cdng ty me 256 291 294 334 No dai han 1 2 2 332
Lgi nhudn c6 dong thiéu s6 - - - - Ngvay dai han 1 2 2 332
Loi nhudn sau thué 256 291 294 334 Nog dai han khac - - - -
(8 dong cong ty me 256 291 294 334  Téngng 743 1,362 1,232 1,611
C6 dong thiéu sé - - - - V8nchusé hiru 1,688 1,774 1,878 1,999
EBITDA 581 482 493 571 Vén gop chl s& hitu 1,188 1,188 1,188 1,188
FCF (Dong tién tyr do) 261 357 508 508 Thang du ¢ phan 294 345 344 345
EBITDA Margin (%) 15.9% 11.0% 9.3% 10.1% Loi nhuan gitr lai 206 241 346 466
Bién lgi nhuan hoat dong (%) 102% 8.6% 7.5% 7.8%  Lginhudn cd ddng khdng kiém soat - - - -
Bién lgi nhuan rong (%) 7.0% 6.6% 5.5% 5.9% Téng ngudn vén 2,431 3,136 3,110 3,610
Bdo cao Iuu chuyén tién té (t6m tat) Céc chi s6 chinh
LCTT tir hoat dong kinh doanh 932 -68 393 341 2020 2021 2022F 2023F
LNTT 321 364 368 418 P/E (x) 10.0x 8.8x 8.7x 7.7x
Chi phi khong bang tién - - - - P/CF(x) 27x  37.7x 6.5x 7.5x
Khau hao 210 104 95 130 P/B(x) 1.5x 1.4x 1.4x 1.1x
Khau trir - - - - EV/EBITDA (x) 11.6x 14.8x 13.5x 12.4x
Khac - - - - EPS (VND) 2,158 2,452 2,481 2,817
Thay d6i vén luu déng 416 (476) (26) (146) CFPS (VND) -571 3,307 2,868 3514
Tang gidm phai thu 12 (77) (86) (6) BPS (VND) 14,184 14,926 15,813 19,281
Tang gidm ton kho 365 (649) 14 (92) DPS (VND) 1,500 1,000 1,600 1,800
Tang giam phai tr 39 250 46 48)  Tyléloinhuan trd cd tic (%) 700%  41.0%  650%  64.0%
Cac khoan thay d6i khac (64) (73) (74) (84) Loi suét c6 tirc (%) 7.0% 4.6% 7.4% 8.4%
LCTT hoat dong dau tw (214) (173) 230 (681)  Tang trudng doanh thu 55%  201%  212% 6.0%
Tang gidm Tai san c6 dinh (13) (10) (61) (658) Tang trudng EBITDA (%) -11.6% -17.1% 23% 15.9%
Tang gidm Tai sdn vo hinh - - - - Tang trudng EBIT (x) 3.4% 2.0% 51%  11.1%
Tang gidm Mua/Ban cdng cu ng - 7 - - Tangtrudng EPS (x) 24%  134% 1.2%  135%
Tang gidm Pau tu dai han khac (201) (170) 291 (23) Ngay phai thu (ngay) 13.0x 16.0x 19.0x 18.0x
LCTT hoat ddng tai chinh (392) 142 (380) 205 Ngay ton kho (ngay) 950x  1450x  1160x  117.0x
Tang gidm ng phai tra 167 39 m (632) Ngay phai tra (ngay) 27.0x 41.0x 27.0x 29.0x
Phét hanh ¢ phiéu - - - - ROA (%) 10.5% 9.3% 9.5% 9.3%
Cotircdatra (178) (119) (190) (214) ROE (%) 15.2% 16.4% 15.7% 16.7%
Khac (381) 222 (301) 1,051 ROIC (%) 18.6% 16.1% 17.6% 15.8%
Tang (Gidm) tién thuan trong 326 (99) 244 (135) Ng/ Vén chl s& hiru (%) 44.1% 76.8% 65.6% 80.6%
nam
S6 dur dau ky 189 190 333 198 Ty Ié thanh todn hién hanh (%) 180.0% 160.0% 170.0%  160.0%
S6 durcudi ky 515 91 577 63 Ng rong/ Von chti s& hitu (%) -10.0% -30.0% 0.0% -30.0%
Kha nang thanh toan I3i vay (x) 18.3x 40.9x 17.2x 8.1x

Ngudn: DRC, Mirae Asset Vietnam Research
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay  Khuyén nghi Gia r:;:
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 thuan lgi hodc dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng c6 thay déi trong yéu
Nam Gitr : Lgi 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 xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang 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 phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

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

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng c6 bat ky lgi ich dac biét lién quan dén doanh nghiép cht thé va khéng s& hitu trén 1% sé
lugng c6 phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyeén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao cdo nay phan anh dang quan
diém ca nhan cac t8 chirc phat hanh va chirmng khodan trong bao cao va (ii) khédng cé phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé& truc tiép
hay gian tiép c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo nay. Tuong ty nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va lgi nhudn t8ng thé ciia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khéac nhu
bd phan Mai gidi t8 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao céo, Chuyén vién phan tich khong 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 b bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (MAS), céng ty chirng khoan dugc phép thuc hién méi gigi chirg khoan
tai nudc Cong hoda xa hdi chdi nghia Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong bdo cdo nay da dugc téng
hgp mot cach thién chi va tlr cdc ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh mét cach doc 1ap va MAS khong cam doan,
dai dién hodc bao dam, ré rang hay ngu y, vé tinh céng bang, chinh xac, day dd hodc tinh ding dan cia théng tin va y kién trong bdo céo nay hoac cla bat ky
ban dich nao tir ti€ng Anh sang tiéng Viét. Trong trudng hop ban dich ti€ng Anh clia bdo cdo dugce chudn bj bang tiéng Viét, ban géc cla bao cdo bang tiéng
Viét c6 thé dd dugc cung cdp cho nha dau tu trude khi thuc hién bdo cdo nay.

Déi tugng du kién clia bdo cdo nay la cac nha dau tu té chirc chuyén nghiép, c6 kién thirc co ban vé méi trudng kinh doanh dia phuang, cac théng 18 chung,
ludt va nguyén tac ké toan va khéng c¢é d6i tugng nao nhan hodc st dung bao céo nay vi pham bat ky luat va quy dinh nao hoac quy dinh clia MAS va cac
bén lién két, chi nhanh  d&i vdi cac yéu cau dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung bat ky théng tin nao tir day.
B4o cdo nay chidanh cho muc dich théng tin chung, khdong phai va s& khdng dugc hiéu 1a mot & d& nghi hodc mot I&i mai chao dé thuyc hién bat cir giao dich
chirng khoan hoac cong cu tai chinh nao khac. Bdo cdo nay khong phai la 16i khuyén dau tu cho bat ky déi tugng nao va déi tugng do sé khéng dugc coi la
khach hang clia MAS khi nhan dugc bao céo nay. B4o cdo nay khéng tinh d&n cac muc tiéu dau tu, tinh hinh tai chinh hodc nhu cau cu thé cla cac khach hang
ca nhan. Khéng dugc dya vao bao cao nay dé thuc hién quyét dinh ddc 1ap. Théng tin va y kién cé trong bdo cao nay c6 gia tri ké tir ngay cdng bé va c6 thé
thay d6i ma khéng can thdng béo trudc. Gia va gié tri ciia cac khoan dau tu dugc @@ cap trong bao cdo ndy va thu nhap tir cac khoan dau tu d6 cé thé gidm
gia hodc ting gi4, va cac nha dau tu c6 thé phai chju thua 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a hudng dan cho hiéu sudt trong
tuong lai. Lgi nhudn trong tuong lai khéng dugc dadm béo va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd nhan vién va dai dién clda
ho khéng chiu bat ky trach nhiém phap ly nao d&i vdi bat ky tén that nao phat sinh tir viéc str dung bao cao nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két ludn khac véi cac y ki€n dugc trinh bay trong béo cdo nay. Cac bao céo c6 thé phan anh
cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich. MAS c6 thé dua ra cac quyét dinh dau tu khong phu hgp véi cac y kién
va quan diém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai dién c6 thé mua hodc ban  bat ky
chirng khodn  vao bat ky IGc ndo va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bét ky chirng khoan nao nhu vay hodc cac céng cu tai chinh
khac tuy tirng thai diém trén thj trudng  hodc theo cach khac, trong tirng trudng hop, véi tu cach 1a bén ty doanh hodc moi gidi. MAS va céc chi nhanh c6 thé
da c6, hodc c6 thé tham gia vao cadc méi quan hé kinh doanh véi cac cdng ty d€ cung cap cac dich vu ngan hang dau tu, tao 1ap thi trudng hodc cac dich vu
tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

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