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AP NHAT

Thuc pham & P6 udng

CTCP Sira Viet Nam

(HOSE: VNM)

Bién lgi nhuan gop cai thién trong nira cudi 2023

12 thang 06, 2023

Gia muc tiéu:
84,200 VND
(+26.5%)

CTCP Chirng khodn Mirae Asset (Viét Nam)

Huynh Héng Huong,

Cap nhat Q1/23

Trong Q1/23, doanh thu thuan hgp nhat ctia CTCP Stra Viét Nam (VNM) ghi nhan 13,918 ty déng (+0.3%
CK), hoan thanh 22% k& hoach nadm. Trong khi cac sdn pham sita bt va sita nudc dang gap &p luc canh
tranh, cac san pham sita chua va sira dac ti€p tuc ghi nhan mdc tang trudng doanh thu cao trong
Q1/23. Bién lgi nhuan gdp hgp nhat duy tri & mirc thap nhat tir Q2/15 vdi 38.8% (tuong tu Q4/22, Q1/22:
40.5%). Ngoai ra, chi phi ban hang va quan ly tang manh (+10.8% CK) nham duy tri thi phan da khién Igi
nhudn sau thué ctia VNM gidm 16.5% xuéng 1,906 ty déng, hoan thanh 22.1% k& hoach nam.

Cap nhat PHCP

e Nam 2023, VNM du kién téng doanh thu va Igi nhuén rong dat lan lugt 63,380 ty dong (+5.5% CK)
va 8,622 ty déng (+0.5% CK). Ngoai ra, cong ty cling dé cap dén k& hoach t6i da hoa doanh thu
trong mua cao diém quy 2 va quy 3 sap tdi.

e VNM da chot hgp dong sira nguyén vat liéu dén T8/23. Vi viéc bat dau sir dung nguyén liéu ton
kho chi phi thap so v&i cling ky tir Q2/23, cong ty ky vong bién lgi nhuan gop s& cai thién dang ké
tlr Q3/23.

e Trong nira dau ndm 2023, VNM d3 ky thanh cong nhiéu hgp déng xudt khau 16n véi tng tri gia
100 triéu USD, chti yéu la stra bot tré em sang thj trudng Trung Bong. Cong ty 1én ké hoach thu vé
hon 200 triéu USD trong 2023.

e Duén trang trai Lao-agro: Hién trang trai c6 hon 1,000 con bod dugc nhap khau tir My (K& hoach
giai doan 1: 24,000 con), cdng ty du kién nhap thém 7,000 con trong nam nay.

e Duan bo thit Sojitz: Dy an da khai cong vao T3/23 va sé di vao hoat dong sau hai nam.

e Du an nha mdy sita Hung Yén: Nha may du kién sé& di vao van hanh nam 2025 nhung van chua
khdi cong.

Du phéng va dinh gia

Chuing t6i diéu chinh tang nhe du phdng doanh thu thuan hgp nhat nam 2023 1én 62,265 ty dong (+3.9%
CK) va LNST clia ¢8 dong cdng ty me 1&n 9,452 ty dong (+11% CK) sau khi HDQT du kién tang gia ban
mot s6 san pham tir 3-5%. Ngoai ra, chling tdi gidm téc d6 ting trudng vinh vién ciia VNM xudng 2%
(tlr 3%) @€ phan anh t6c d6 tang trudng cham trong béi canh canh tranh gay gat. Sau khi diéu chinh,
chuing t6i gidm gid muc tiéu xudng 84,200 dong (tur 85,100 ddng) nhung duy tri khuyén nghi MUA d6i
vGi VNM.

Céac chi s6 chinh

(%) ——— VN-Index VNM VN Thi gié (05/06/23, VND) 66,500 V6n héa (ty dong) 138,982
130 LNHD (23F, ty dong) 10,881 SLCP Iuu hanh (triéu cp) 2,089
1o Tang trudng EPS (23F, %) 1% Ty 1& tu do chuy@n ddi (%) 352
90 Ky vong thi truding (23F, %) n/a Ty 1 s& hitu NDTNN (%) 549
70 P/E (23F, X) 163 Beta (12M) 06
50 P/E thi trudng (x) 15.1 Thap nhéat 52 tuan (d6ng) 64,500
3(J)un 22 Aug 22 Oct22 Dec22 Feb23 Apr23 Jun23 VN-Index 1109 Cao nhéit 52 tuan (dbng) 85,600
Thay déi gia c6 phi€u Céc chi tiéu tai chinh va dinh gid
(%) 67 121 N3m tai chinh FY20 FY21 FY22  FY23F  FY24F  FY25F
Tuyét déf 173 -6.2 Doanh thu (ty d6ng) 59636 60919 59,956 62265 64871 67,783
Tuong doi 1.3 227 7.8 LNHD (ty dng) 12263 11760 9753 10881 12363 12912
EBITDA (VNDbn) 14472 13882 11,849 13,148 14772 15434
NPATMI (VNDbn) 11,099 10532 8516 9452 10657 11233
EPS (VND) 4780 4536 3667 4070 4589 4837
ROE (%) 378 327 27 310 334 336
P/E(X) 139 147 18.1 163 145 137
P/B(x) 44 42 47 45 43 41
CA tirc/thi gid (%) 6.2 58 58 538 6.6 6.9
/ Nguon: DTt liéu cong ty, MAS Vietnam Research
M , RAE A'ss‘ET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT
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cTCP SU'A VIET NAM

Cap nhat 1Q23

Doanh thu thuan hgp nhat ctia VNM ghi nhan 13,918 ty dong (+0.3% CK), hoan thanh 22%
k& hoach nam. Trong khi cac san pham sira bét va sira uéng dang gap ap luc canh tranh,
cac san pham sira chua va sira dac ti€p tuc dat miec tang trudng doanh thu cao trong
Q1/23.

Doanh thu thuan néi dia, bao gdbm MCM (Stra Mdc Chau), gidm 1.4% CK xudng 11,491 ty
dong do nhu cau tiéu thu yéu. Trong khi d6, doanh thu thuan cdia MCM ghi nhan 734 ty
dong (+8.8% CK), nh& cling c6 vi thé thi trudng tai khu vuc phia Bac thong qua viéc mé@
réng clra hang (+10% so v&i nam 2022) va ra mat logo mdi.

DaGi véi thi truong quéc té, doanh thu thuan cham dat da giam gidm tir Q2/22, dat 2,428
ty déng (+9.4% CK). Doanh thu thuan cla mang xuét khiu tang Ién 1,225 ty déng (+7.5%
CK), nh& cac hgp déng xudt khau dén thj trudng Trung Béng dugc ky véi téng gia tri 100
triéu USD. Ngoai ra, doanh thu thuan cla cac cdng ty con nudc ngoai clla VNM tiép tuc
tang trudng hai chit sé (11.3% CK) nh& sy phuc héi manh mé cda Driftwood va Angkor
Milk.

Bién lgi nhuan gdp hgp nhat duy tri & mirc thap nhat tlr Q2/15 véi 38.8% (tuong tur Q4/22,
Q1/22: 40.5%).

Ngoai ra, chi phi ban hang & quan ly tdng manh (+10.8% CK) nham duy tri thi phan khién
LNST cdla VNM gidm 16.5% xudng 1,906 ty déng, hoan thanh 22.1% k& hoach nam.

Bang 1. Bao cao két qua kinh doanh hop nhat 2022

(VNDbn) 1Q22 1Q23 CK 2023F | % 2023F

Doanh thu thuan 13,878 13,918 0.3% 62,265 22.4%

Gia v6n hang ban 8,253 8,520 3.2% 36,664 23.2%

Loi nhuan gop 5,625 5,398 -4.0% 25,601 21.1%
Bién LNG 40.5% 38.8% 41.1%

Chi phi ban hang 2,636 2,942 11.6% 13,063 22.5%

Chi phiquanly 369 389 5.4% 1,657 23.5%
Chi phi SG&A/DTT 21.7% 23.9% 23.6%

Loi nhuan HBKD 2,620 2,067 -21.1% 10,881 19.0%
Bién LN HDKD 18.9% 14.9% 17.5%

EBITDA 3,157 2,596 -17.8% 13,148 19.7%
Bién EBITDA 22.7% 18.7% 21.1%

Lgi nhuén rong tai chinh 188 261 39.2% 770 33.9%

Loi nhuan khac (8) (3) -64.8% 169

Lgi nhuan trudc thué 2,764 2,312 -16.4% 11,825 19.6%

Lgi nhuan sau thué 2,283 1,906 -16.5% 9,546 20.0%

NPATMI 2,266 1,857 -18.0% 9,452 19.6%
Bién LNST 16.5% 13.7% 15.3%

Ngudn: VNM, Mirae Asset Vietnam Research

Cu6i Q1/23, ti&n mat va cac khodn dau tu tai chinh ngan han cia VNM chiém 38.2% téng
tai san (giam tur 40.7% trong Q4/22). Mac du cong ty tang ng ngan han thém 41.5% |én
6,889 ty dong nhung don bay van & mac hgp ly véi ty 18 D/A va D/E lan lugt 13 0.14x va
0.20x.

Dong tién thuan tir hoat ddng kinh doanh ctia VNM dat 129 ty déng (-11% CK) trong 1Q23,
chd yéu do hang hoa thanh pham tang 41.5% CK. Bén canh d6, nhd tang cac khodn vay
ngan han va thu tién glri ¢é ky han, téng dong tién rong trong ky ctia cdng ty ghi nhan am
287 ty dong (gidm so vd&i mirc am 668 ty dong trong Q1/22).

Mirae Asset Vietnam Research 2
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Du phong va dinh gia

Chung t6i tang nhe dy bdo doanh thu thuan hgp nhat 1én 62,265 ty dong (+3.9% CK) va LNST
clia c6 déng cong ty me nam 2023 1én 9,452 ty déng (+11% CK), do:

e Tylé tang trudng doanh thu thuan mang ndi dia (bao gdbm Mdc Chau Milk) tang lén
3% CK (du bao cii: 1% CK) sau k& hoach tang gia ban mét s6 san pham tir 3-5% cla

HDQT.

e  Bién Igi nhuan gdp nam 2023 gidam xuéng 41.1% (du bao ci: 41.3%) do chi phi mua
dudng thd va sita tuoi nguyén liéu tir ndng dan cao hon.

e Ty lé tang trudng chi phi SG&A nam 2023 tang 1én 4.1% CK (dy béo cli: 2.4% CK) do
cdng ty tang dau tu trung bay va quang ba san phdm nhiéu hon dy kién. Ching toi
gia dinh céng ty duy tri ty I8 SG&A/doanh thu nhu ndm ngoai vdi 23.6% dé gitr vi thé
canh tranh va kich cau tiéu dung.

Bang 2. Dinh gia DCF
Gia tri hién tai tir 2023-2027

32,284
T6c d6 tang trudng vinh vién 2.0%
Hién gia cla gia tri cudi cing 132,889
Gia tri cudi cing/ Téng gia tri DN 80.5%
Téng gia tri DN 165,172
Ngrong -15,093
Gia tri Von chti s& hiru 180,266
S8 lugng ¢6 phiéu luu hanh 2,089,955,445
Gia tri méi c8 phiéu 86,253
Ngudn: VNM, Mirae Asset Vietnam Research
Bang 3. DPinh gia Tuwong doi
2023F

EPS du phéng 4,070
P/E muc tiéu 19.9
Gia tri mdi c8 phiéu (P/E) 81,002
Ngubdn: VNM, Mirae Asset Vietnam Research
Bang 4. K&t qua téng hop

Phuong phap dinh gia Két qua Ty trong Binh quan gia quyén

FCFF 86,253 60% 51,752

P/E 81,002 40% 32,401

Gia trj trung binh méi c8 phiéu 84,153

Ngudn: VNM, Mirae Asset Vietnam Research

Chung téi gidm ty 1é tang trudng vinh vién cia VNM xudng 2% (tlr 3%) d€ phan anh téc dé tang
trudng cham lai do canh tranh gay gat. Két hgp ca hai phuong phap DCF (60.0%) va P/E (40.0%),
gia trj ndi tai cia VNM trén méi c8 phiéu tuong duong vdi 84,200 déng.

Mirae Asset Vietnam Research 3



12 thang 06, 2023

Hinh 1. Ting truéng doanh thu xuat khau phuc héi trong Q1/23

30.0%
1021 m1Q22 m1Q23
20.0%
10.0%
Noi dia MCM Xuat khdu  Chi nhanh
nudc ngoai
-10.0%
-20.0%

Ngudn: VNM, Mirae Asset Vietnam Research

Hinh 3. Ky vong bién loi nhuan goép cham day

4,500 47.2% 48.0%
4,000 .
46.4% 46.0%
3,500 .
3,000 44.0%
2,500 43.1%
41.1% 42.0%
2,000 ..
1,500 40.0%
1,000 39.9%
38.0%
500
- 36.0%

2019 2020 2021 2022 2023F
e Gia trung binh WMP & SMP == Bién lgi nhuan gop

Ngudn: VNM, Mirae Asset Vietnam Research

CcTCP SUA VIET NAM

Hinh 2. Bién SG&A ting nham giir vi thé canh tranh trong Q1/23

21.7 24.7 22.8 25.1 23.9

1Q22 2Q22 3Q22 4Q22 1Q23

B Ty |é chi phi quan ly doanh nghiép m® Ty Ié chi phi ban hang

Ngudn: VNM, Mirae Asset Vietnam Research

Hinh 4. Ky vong dong tién tir hoat dong kinh doanh cai thién
15,000
10,000

5,000

(5,000)
(10,000)

(15,000)
2019 2020 2021 2022 2023F

Lwu chuyén tién thuan tir HD kinh doanh
Lwu chuyén tién thuan tir HD dau tw
Lwu chuyén tién thuan tlr HD tai chinh

Ngudn: VNM, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 4
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Bang Két qua hoat ddng kinh doanh Bang Can d6i ké toan
(VND ty) 2021 2022 2023F  2024F (VND ty) 2021 2022 2023F 2024F
Doanh thu thuan 60,919 59,956 62,265 64,871 Tai san ngén han 36110 31,560 32,195 35,692
Gia von hang ban 34641 36059 36664 37237 Tién va tuong duong tién 2,349 2,300 2,366 2,530
Loi nhuan gop 26,278 23,897 25601 27,634 Khodn phai thu 4,356 4,620 4,662 4,857
Chi phi SG&A 14518 14144 14,720 15271 Hang tén kho 6,773 5,538 5,356 5,069
Lgi nhudn HPKD (d/c) 11,760 9753 10,881 12,363 Tai sdn ngan han khac 22,633 19,102 19,810 23,236
Loi nhuan HDKD 11,760 9,753 10,881 12,363 Tai san dai han 17,222 16922 17,204 16,310
Loi nhuan Phi HDKD 1,162 742 944 1,090 Tai san ¢6 dinh hitu hinh 11,680 10,918 11,085 11,077
Doanh thu tai chinh 1,215 1,380 1,242 1,244 Xay dung co'ban d& dang 1,130 1,805 2114 1414
Chi phitai chinh 202 618 472 327 Tai sdn ¢6 dinh vé hinh 1,087 1,043 998 953
Loi nhuan tai chinh 1,012 762 770 917 Tai san dai han khac 3,326 3,156 3,007 2,866
Loi nhuan khac 195 4 169 168 Téng taisan 53332 48483 49,399 52,002
Lgi nhuén tir CT lién doanh, lién két (45) (24) 4 5 N ngéan han 17,068 15308 14812  157%
Loi nhuan trudc thué 12922 104% 11,825 13453 Khodn phai tra 4214 4,284 4,504 4,760
Thué TNDN 2,290 1918 2,279 2,691 Vay ngan han 9,382 4,867 5,278 5,698
Lgi nhuan tir Hoat dong Tiép dién 12922  104% 11,825 13453 No ngén han khac 3472 6,157 5,030 5,336
Lgi nhuan tir Hoat ddng khdng lién tuc - - - - Ngdaihan 414 358 345 366
Loi nhudn sau thué 10,633 8,578 9546 10,763 Vay dai han 76 66 53 74
Lgi nhuan rong 6 déng me 10,532 8,516 9452 10,657 Ng dai han khac 338 292 292 292
Lgi ich c6 dong khdng kiém soat 100 62 % 105  Téngng 17482 15666 15157 16,160
EBITDA 13882 11,849 13,148 14,772 Vén gop 20,934 20,934 20,934 20,934
Bién loi nhuan gop (%) 431%  399% 41.1%  42.6% Loi nhuén chua phan phéi 7,594 3,353 4,685 6,180
Bién EBITDA (%) 22.8% 198%  21.1% 22.8% Vén khac 4,555 5,562 5,562 5,562
Bién LNHDKD (%) 193% 163% 175% 19.1%  Lgiich c8 ddng khdng kiém soat 2,767 2,967 3,061 3,167
Bién lgi nhuén rong (%) 17.5% 14.3% 15.3% 16.6% V6n chti s& hiru 35850 32817 34,242 35,842
Bang Luu chuyén tién té Du phéng/binh gia
(VND ty) 2021 2022  2023F  2024F 2021 2022 2023F 2024F
Dong tién thuan HDKD 9,428 8839 10311 12913 P/E (x) 14.7 18.1 163 145
Lgi nhuén sau thué 10,566 8,520 9546 10,763 P/B(x) 42 47 45 43
Trich 1&p dy phong 33 (5) () (1 EV/EBIT (x) 1.1 133 12.0 10.5
Doanh thu tir CT lién két - - (4) (5) EV/EBITDA (x) 94 11.0 9.9 8.8
Khau hao Tai san cé dinh 2,121 2,095 2,266 2,409 EPS (VND) 4,536 3,667 4,070 4,589
Chi philivay rong (10) 25 - - BPS(VND) 15830 14282 14919 15635
Thay d6i Von luu dong (3,283) (1,797) (1,495) (252) DPS (VND) 3,850 3,850 3,864 4,357
Thay d6i cac Khodn phai thu (517) (288) (40) (196) Ty I& thanh toan c6 turc (%) 76.4% 94.5% 85.4% 85.4%
Thay d6i Hang ton kho (2,261) 851 183 288 Ty sudtcd tirc (%) 5.8% 5.8% 5.8% 6.6%
Thay d6i cac Khodn phai tra 1,484 (386) 346 284  Tangtrudng doanh thu (%) 22% -1.6% 3.9% 4.2%
Biéu chinh khac (1,989) (1,974) (1,984) (629) Tang trudng EBITDA (%) 41%  -14.6% 11.0% 12.4%
Dong tién thuan HDPT (3933) 3473 (2566) (4,085)  Tangtrudnglginhudnhoatddng (%)  -4.1%  -17.1% 11.6% 13.6%
Thay d6i TSCD (1,397) (1,320) (2,698) (1,655) Tang trudng EPS (%) S51%  -191% 11.0% 12.8%
Thay d6i Dau tu CT lién két (22) (43) - - Vong quay Tai san (x) 1.2 1.2 13 13
Thay d6i Tai san Tai chinh (3,514) 3,635 (643)  (3,352) Vong quay Khoan phai thu (x) 143 133 134 136
C6 tire & Tién 15i nhan duoc 1,000 1,201 775 922 Vong quay Hang ton kho (x) 5.9 5.8 6.7 7.1
Dong tién thuan HDTC (5257) (12360) (7,678) (8,664) Vong quay Khoan phai tra (x) 6.2 6.0 6.0 5.8
Thay d6i cac khoan Vay 2,046  (4531) 398 442 ROA (%) 20.7% 17.4% 18.6% 20.0%
Thay d6i V6n chd s& hiru 318 338 - - ROE (%) 32.7% 271% 31.0% 334%
Tién tra cé tic (7,621) (8,167) (8,076) (9,106) ROIC (%) 27.2% 27.3% 29.0% 31.4%
Thay d6i khac - - - - Tylé Ngphditrd/von chiséhitu (%)  52.8% 525%  486%  49.5%
Thay déi tién thuén trong ky 237 (49) 67 164 Ty Ié Thanh todn Hién hanh (%) 211.6%  2062% 2174%  226.0%
Tién va tuong duong tién - Dau ky 2111 2,349 2,300 2,366 Ty Ié Ng rong/ Von chti s& hitu (%) 421%  -495%  484%  -55.6%
Tién va tuong duong tién - Cudi ky 2,349 2,300 2,366 2,530 Hé s Thanh toan L&i vay (x) 146.5 64.2 52.2 722

Ngudn: VNM, Mirae Asset Vietnam Research estimates
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

C6ng ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu
CTCP Sita Viét Nam 06/12/2023 Mua 84,200 ]
CTCP Stra Viét Nam 03/06/2023  Tangtytrong 85,100 (VND) VNMN 12M target price
CTCP Stta Viét Nam 11/21/202  Tangtytrong 91,200 100,000
_—
80,000 M
60,000
40,000
20,000
0
Jun22 Aug22 Oct22 Dec22 Feb23 Apr23 Jun23
Hé théng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu t6 co ban thudn lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn 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 : 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 tlr -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 phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac dong tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vi mé néi chung.

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

Xac nhan cta chuyén vién phan tich

Chuyén 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 chirng khodan trong bao cao va (ii) khéng cé phan thu lao ndo clia chuyén vién phan tich d&, dang, hoac sé& truc ti€p
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 clia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac 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 b6 mién trir trach nhiém

Bao c4o nay dugc cdng bd bdi Cong ty C6 phan Chimng khoan Mirae Asset (Viét Nam) (sau day goi tat 1a MAS), 1a céng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chu nghia Viét Nam va 14 thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhing théng tin d6 chua dugc xac minh déc [ap va MAS khéng cam doan, dai dién hoac bao dam, ré rang hay ngu y,
vé tinh céng bang, chinh xac, day du hodc tinh dang dan cda théng tin va y kién trong tai liéu nay hoac clia bat ky ban dich nao sang tiéng Anh tir tiéng Viét.
Trong trudng hop ban dich tiéng Anh clia mét bao cao dugc chudn bi bang tiéng Viét, badn géc clia bao cdo bang ti€éng Viét c6 thé da dugc cung cdp cho nha
dau tu trudc khi thuc hién bdo cdo nay.

Déi tugng ti€p nhan dugc nham dén cda bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi cé kién thirc dang ké vé moi trudng kinh doanh
dia phuong, cac thong |é chung, luat va nguyén tac ké toan, va khéng c6 viéc ca nhan nao ti€p nhan hodc sir dung bao cao nay sé vi pham bat ky luat hoac quy
dinh hoac déi tugng clia MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hoac cdp phép & bat ky khu vurc tai phan nao sé nhan dugc hodc sir dung bat ky
thong tin nao tir day.

Bdo cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hi€u 1a mét 151 dé nghi hodc mét & moi chao dé thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1i khuyén dau tu cho bat ky ngudi nao va ngudi do6 sé khong dugc coi la khach
hang cdia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach hang ca
nhan. B4o cdo khdng dugc dua vao dé thay thé cho viéc thuc hién phan quyét déc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu nay va cé
thé thay d6i ma khéng can thdng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bdo cdo nay va thu nhap tir chiing c6 thé gidam gia hoac
tang gi4, va cac nha dau tu c6 thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suat trong tuong lai. Lgi nhuan
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trong tuong lai khéng dugc ddm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khdng chiu bat ky
trach nhiém phap ly nao déi vai bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khong nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao cé thé phan anh
cac gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu khong phu
hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va giam déc, can b, nhan vién va dai ly ctia ho c6
thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chli dé nao vao bat ky Iic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban bat ky
chirng khoan nao nhu vay hodc cac céng cu tai chinh khac tuy tirng thoi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vdi tu cach 1a
bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh cta né c6 thé da c6, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh doanh véi cac céng ty chdi
thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khoéng mot phan nao cda tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc duge phan phéi lai hoac xuat ban, toan
b6 hodc mot phan, ma khéng c6 su dong y trudc bang van ban cda MAS.
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