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CTCP Loc Héa dau Binh Son (HOSE)

Liiy ké 2025, BSR dat doanh thu 141,57 nghin ty déng (+15% svck, hoan thanh 92%
ké hoach, va 101% du phéng cGia ACBS), LNST dat 5.189 ty déng (+722% svck, hoan
thanh 240% ké hoach, va 173% du phéng ctia ACBS). Lgi nhuén ctia BSR tang manh
nh&: crack spread cai thién, va sdn lugng tang truéng.

Chung téi du phéng doanh thu ndm 2026 dat 154 nghin ty déng (+9% svck) va LNST
5.240ty déng (+1% svck). Mac du doanh thu ting trudng, LNST chi du kién ting nhe
do du phéng gia dau Brent gidm kéo theo crack spread du phéng gidm nhe trong
2026. Dinh gia BSR véi gia muc tiéu dén cudi 2026 1a 25.300 déng/cp, tiém ndng ting
gia 8% tu gia hién tai. Xép hang TRUNG LAP.

S3n lugng san xuat tang trd lai sau dot bdo dudng téng thé, NMLD Dung Quét duy tri
cdng suat van hanh 120% giup BSR ghi nhan san lugng tiéu thy Q4.2025 tang 1én 2.1
triéu tan (+5% svck).

Dau Diesel 1a sdn phdm chi luc, mang lai doanh thu I6n nhat va dong gop chinh vao |gi
nhuan gép. Trong khi dé, cac san phdm xang A92, A95 tiép tuc ghi nhan I8 trong nam.

Trién vong 2026 trung lap

Xang sinh hoc E5 va E10 sé thay thé cac loai xang khoang tirthang 6/2026, BSR ky vong
s& hudng Igi ti xu thé trén khi Nha may Nhién liéu Sinh hoc Dung Quét cong suét 100
triéu lit ethanol/nam dang dugc tai khdi dong giup cai thién bién Igi nhuan.

Tuy nhién, du phéng doanh thu nam 2026 du kién gidm nhe do du phéng gia dau Brent
gidm con 64 USD/thung trong 2026 (-5,9% svck), kéo theo crack spread du phéng
gidm nhe. Bang phuong phap chiét khdu dong tién DCF, chung téi dinh gia BSR vdi gia
muc tiéu dén cubi 2026 la 25.300 dong/cp.

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 147,423 123,027 141,578 154,175 155,910
Téng trudng (%) -12% -17% 15% 9,1% 1%
EBITDA (ty d6ng) 12,197 3,218 8,423 8,149 9,238
Bién EBITDA (%) 8% 3% 6% 6% 6%
LN rong (ty déng) 8,593 591 5,189 5,240 5,731
Téng trucng LN (%) -41% -93% 778% 1% 9%
EPS (VND) 2,789 203 1,035 1,092 1,193
Téng trucng (%) -41% -93% 410% 1% 10%
ROE (%) 15% 1% 9% 8% 8%
ROIC (%) 13% 1% 7% 7% 7%
Ng rong/EBITDA (x) 0.9 4.9 1.2 1.4 1.2
PER (1an) 8.6 117.7 14.3 23.6 20.0
EV/EBITDA (x) 12.3 46.5 18.5 19.6 17.5
PBR (lan) 1.3 1.3 2.0 1.8 1.7
C8 tuic (déng) 2,166 2,180 12 1,502 1,502
Suét sinh Igi cé tuc (%) 3% 3% 0% 1% 1%
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KQKD Q4.2025 tang truéng manh nhé bién Igi nhuan / crackspread cai thién

Q4.2025, cdng ty dat doanh thu 37,62 nghin ty déng (+4,4% svck), LNST dat 3.034 ty déng
(cungky 8m 83 ty déng). Nhu vay, riéeng LNST ctia Q4.2025 chiém 58,4% téng lgi nhudn ndm
2025 va la quy ghi nhan muc LNST cao nhat ké tir Q3.2023. H6 trg cho KQKD vugt bac nay
la:

e Crack spread tang trudng manh trong Q4.2025, theo d6 crack spread dau diesel dat 24,5
USD/thung (+75% YoY) va crack spread xang dat 15,1 USD/thung (+85% YoY).
e San lugng tiéu thu Q4.2025 tanglén 2.1 triéu tan (+5% svck)

Cho ca nam 2025, BSR dat doanh thu 141,57 nghin ty déng (+15% svck, hoan thanh 92% ké
hoach va 101% du phéng ctia ACBS), LNST dat 5.189 ty déng (+722% svck, hoan thanh
240% ké hoach va 173% du phdéng ctia ACBS). K&t qua nay, chl yéu nhd hai yéu té: (1) Bién
Igi nhudn loc dau (crack spread) cai thién, va (2) san lugng tang trudng. Cu thé:

e Sanlugng san xuat tang trd lai sau dot bdo dudng téng thé, NMLD Dung Quét duy tri céng
sudtvan hanh 120%. San lugng tiéu thu cdnam 2025 dat khoang 7,9 triéu tan (+22% svck).

e Dau Diesel la san phdm chu lyc, mang lai doanh thu 18n nhat va déng gop chinh vao |gi
nhuan gép. Doanh thu ddu DO dat 60.819 ty déng (+17,2% svck), LNG dat 6.147 ty déng
(+134% svck). Bién LNG tang manh dat 10,1%, so vé&i cung ky la 5,1%. Crack spread cla
diesel va nhién liéu may bay tai chau Ada phuc héi tich cyc tu gitta ndm 2025 nhd nhu cau
én dinh, va tén kho khu vuc thap.

e Céac sdn phdm x&ng A92, A95 tiép tuc ghinhan 16 vén trong nam. X&ng A95 dat doanh thu
46.689 ty dong (+24% svck), LNG ghinhan am 1.428 ty déng (cing ky am 1.679 ty déng).
Bién LNG mang nay ghi nhan mic am 3,1% (cung ky @m 4,5%).

K&t qua kinh doanh 2025 2024 +/- svck
Doanh thu (ty VND) 141,578 123,027 15.1%
Khi ddu mé héa 1éng (LPG) 7,648 6,608 15.7%
Xang khéng chi RON 92 8,579 12,406 -30.9%
Xang khong chi RON 95 46,689 37,633 24.1%
Nhién liéu hang khéng 10,270 10,077 1.9%
Nhién liéu DO 60,819 51,877 17.2%
Hoéa chat & SP khac 7,574 4,427 71.1%
Lgi nhuan gép (ty VND) 6,049 491 1131.7%
Khi ddu mé héa 1dng (LPG) 461 244 88.8%
Xang khong chi RON 92 (193) (876) -78.0%
Xang khéng chi RON 95 (1,428) (1,679) -14.9%
Nhién liéu hang khéng 1,686 1,199 40.7%
Nhiénliéu DO 6,147 2,620 134.6%
Hoa chéat & SP khac (625) (1,018) -38.6%
Bién LNG (%) 4.3% 0.4% 3.9%
Khi ddu mé héa 16ng (LPG) 6.0% 3.7% 2.3%
Xang khéng chi RON 92 -2.2% -7.1% 4.8%
Xang khong chi RON 95 -3.1% -4.5% 1.4%
Nhién liéu hang khéng 16.4% 11.9% 4.5%
Nhién liéu DO 10.1% 5.1% 5.1%
Hoa chat & SP khac -8.3% -23.0% 14.7%
Loi nhuan sau thué 5,189 631 722.3%

Nguén: BSR, ACBS
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Crack spread cac san pham loc dau tai Singapore (USD/thung)
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Nguén: Platts, ACBS

Ty trong doanh thu 2025
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Nguédn: BSR, ACBS
Stic khde tai chinh n dinh
Tai th&i diém cudi nam 2025, cédng ty khéng c6 ng vay dai han. Lugng tién mat va tién gui
ngan han tdng nhe dat 43.762 ty déng, chiém trén 50% téng tai san. Cau trac vén an toan
nay gilp BSR trién khai Dy &n Nang cdp — M& réng NMLD Dung Quat ma khéng tao ra ap luc
tai chinh trong ngan han.
Trong cac ndm gén day, BSR da tao ra dong tién ti hoat ddng kinh doanh 8n dinh giup BSR
duy tri chinh sach c8 turc tién mat déu dan ty 1& 3—7%/nam.
Chung t6i danh gia BSR c6 co ciu tai chinh lanh manh v&i dong tién 8n dinh.
Trién vong Igi nhuan 2026 trung lap

Chuing téi du phéng doanh thu ndm 2026 dat 154 nghin ty déng (+9% svck) vaLNST 5.240
ty déng (+1% svck). Du phéng clia ching téi dugc hd trg bdi nhiing gia dinh sau day:

1. Sanlugng san xuat giii dugc & miic cao khoang 7,9 triéu tan (tuong duong so véi nam
2025) nh& tang trudng nhu ciu tir phat trién kinh té va NMLD Dung Quét c6 thé sé& hoat
dédng & muic 125% cdng suat. Theo B& Cong Thuang, téng nhu cau tiéu thu xang dau noi
dia dugc dy bao sé tang trudng déu dan 7-10% mdi ndm. Ngudn cung tir hai nha may loc
héa dau Dung Quét va Nghi Son hién dap ung khodng 70% t8ng muc tiéu thu trong
nudc. BSR phan dau dat cdng suat trung binh 123% - 125% cdng suat thiét ké, déng thai
tdng cudng kinh doanh quéc té nhdm bu dap anh hudng gidm gia dau tho.
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Ngudn cung xdng diu trong nudéc

2021 2022 2023 2024 2025 2026

BSR (Triéutdn)  mNghiSon (Triéutdn)  ®Nhap kh&u (Triéu tan)

Nguén: Téng hop, ACBS

BSR dang tich cuc m&réng danh muc san phdm nhdm gia tang gid tri, bao gém phat trién
cac loai hat nhya chét lugng cao nhu F3030, T3045, P3034, TF4035, cling vdi cac san
ph&m nhién liéu m&i nhu SAF (Nhién liéu Hang khédng Bén viing), va Luu huynh hat. Danh
muc sdn phdm mdi nay du kién déng gop doanh thu khodng 1.54 nghin ty déng/nam —
tuy nhién chi tuong duong 1% t8ng doanh thu du phong ndm 2026, vi vay trong ngan
han sé& khéng tac déng t&i KQKD cua BSR.

Gia diu thé & Crack spread du kién gidm nhe trong nam 2026:

Gid ddu thé: Du phéng gia dau Brent trung binh dat 64 USD/thung trong 2026 (-5,9%
svck). Gia dau thé diéu chinh gidm do nguén cung tdng cao va nhu c4u tiéu thy suy yéu.

Du phéng nhu ciu dau thé thé gisi
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Nguén: Téng hop, ACBS

Crack spread: Theo OPEC, bién LN loc dau du kién ha nhiét trong nédm 2026 do céng
suat tu cac té hogp loc dau méi di vao hoat déng, b8 sung nguén cung. Ching téi dy
phong crack spread binh quan tai chau A trong ndm 2026 d&i vai xang/diesel/nhién liéu
may bay dat 1an lugt khodng 10,3% (-3% svck) / 15,0% (-7% svck) / 14,0% (-7% svck)
USD/thung.
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Bién Igi nhuén dukién giam nhe trong ndm 2026: Do 3nh huéng clia crack spread gidm
nén chung téi du phong bién LNG dat 4,1% trong 2026, gidam nhe so véi muc 4,3% cla
nam 2025 nhdm phan anh nguy cao du cung ti cac du an loc ddu méi, cling véi su bat
dinh chinh sach thuong mai ciia My. Chang téi ky vong muc 16 d8i véi mang xdng & hoa
chat sé& thu hep trong ndm 2026 (ti am 2.246 ty déng ndm 2025 vé thap hon am 2.000
ty déng ndm 2026) nh& nhu cau héi phuc va ap luc du cung khu vuc gidm. Su phuc héi
ro nét haon dugc ky vong tnam 2027.

Lo trinh ap dung xang sinhhocE5 & E10

B& Céng Thuong da ban hanh Théng tu'sé 50/2025 quy dinh 16 trinh 4p dung xang sinh hoc.
Theo do, tingay 1/6/2026, cac doanh nghiép kinh doanh x&ng dau chi dugc phép ban xang
sinh hoc, gém E5 RON 92 va E10, thay thé hoan toan cac loai xang khoang trudc day. Nha
may Nhién liéu Sinh hoc Dung Quét céng suét 100 triéu lit ethanol/ndm dang dugc BSR tai
khdi dong, sdn xuat ethanol phuc vy phéi tron xang E10. Chung téi ky vong viéc tai khai
déng nha may sé giup DN gidm phu thudc vao nguyén liéu ethanol nhap khéu, qua dé cai
thién bién LNG mang xang E5 & E10 cta BSR.

K& hoach ndng cdp mé réng NMLD Dung Quat

Chung téiky vong ké tirnam 2028, BSR sé& hudng Igi ti viéc hoan thanh Dy an Nang cdp md
réng Nha may loc ddu Dung Quat nhd: (1) ndng cép céng suat tang san lugng, (2) da dang
hoa nguyén liéu dau vao giup cai thién bién Igi nhuan, va (3) nang cap chat lugng san ph&dm.
Cu thé, ngay 2/2/2026, BSR va Téng Céng ty CP Xay Idp Dau khi Viét Nam (PETROCONS)
da tién hanh khai cong xay dung goi thau san 18p méat bang thudéc Dy an Nang cdp ma réng
Nha may loc dadu Dung Quét. Sau khi hoan thanh nang c&p va di vao van hanh tor Q1.2028,
BSR sé& giam sy phu thuéc vao dau thé ngot nhe (ngudn cung ti mé Bach HS suy giam) —
nguyén liéu dau vao co6 thé x{ ly cac loai ddu chua nhap khu vdi chi phi canh tranh hon.
Cong suétloc dau dukién tang thém 16% trén 170.000 thing/ngay, vanang cap chéat lugng
sadn ph&m lIén tiéu chuén Euro 5.

Du phéng va dinh gia

Chung t6i du phéng doanh thu nam 2026 dat 154 nghin ty déng (+9% svck) va LNST
5.240 ty déng (+1% svck). M3c du doanh thu tdng trudng, LNST chi du kién tang nhe do
du phéng gia dau Brent gidm con 64 USD/thung trong 2026, kéo theo crack spread
xang/diesel/nhién liéu may bay du phong gidm nhe trong 2026.

Bing phuong phap chiét khiu dong tién DCF, chung t6i dinh gia BSR véi gia muc tiéu
dén cudi 2026 1a 25.300 déng/cp. Xép hang TRUNG LAP.
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MO HINH PINH GIA BSR
(don vi: ty déng néu khang c6 ghi chi khac) 2023 2024 2025 2026F 2027F
Doanh thu thuan 147,423 123,027 141,578 154,175 155,910
Téng trudng (%) -12% -17% 15% 9% 1%
GVHB tri khdu hao 135,394 120,315 133,328 128,180 145,130
Chi phi ban hang va QLDN 1,656 1,213 1,564 1,345 1,466
Chi phibén hang va QLDN/DTT 1% 1% 1% 1% 1%
EBITDA 12,197 3,218 8,423 8,149 9,238
Ty suadt EBITDA (%) 8% 3% 6% 6% 6%
Khau hao 2,270 2,221 2,202 2,237 2,271
Lgi nhuan tir HDKD 8,104 (722) 4,484 4,212 5,043
Bién LN HPKD (%) 5% -1% 3% 3% 0%
Chi phil3i vay rong 288 261 274 193 197
Chi phi lai vay/Ng rong trung binh 3% 2% 3% 2% 2%
Thué 1,047 145 758 814 1,039
Thué sut thuc té (%) 11% 20% 13% 14% 15%
LgiichCDTS (57) (40) 3 (164) (243)
Loi nhuan sau thué 8,593 591 5,189 5,240 5,731
Bién lgi nhudn rong (%) 6% 0% 4% 4% 4%
Tién mat dat dugc 17,001 28,995 7,626 13,468 17,124
S& lugng cé phidu (triéu cp) 3,100 3,100 5,007 5,007 5,007
EPS (VND) 2,789 203 1,035 1,092 1,193
T/d chia thudng/c8 tic béng cp (1an) 1.0 1.0 1.6 1.0 1.0
EPS hiéu chinh (VND) 2,789 203 1,672 1,092 1,193
Tang trudng EPS hiéu chinh (%) -41% -93% 410% 1% 10%
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ggﬁlgl::'%ANN MYC CDKTVA 2023 2024 2025 2026F 2027F
Thay d8i vén luu déng 3,298 716 (818) 387 (2,174)
Capex (230) (521) (855) (710) (679)
Dau tuvao cty lién két, lién doanh 10 10 10 11 12
Déng tién tu do 7,392 1,615 7,351 6,209 9,741
Phat hanh cp 0 0 1,907 0 0
Cétucdatrad 2,166 2,180 12 1,502 1,502
Thay d8ing rong 11,081.0 8.8 6,096.8 4,373.4 1,660.9
Ng réng cudi nam 27,152 27,161 33,258 37,631 39,292
Gia tri doanh nghiép 149,580 149,589 155,686 160,059 161,720
Vén CSH 57,269 55,538 60,485 64,717 71,289
Gia tri s6 sach/cp (VND) 18,471 17,913 12,079 12,925 14,237
Norong/VCSH (%) 47.4% 48.9% 55.0% 58.1% 55.1%
No'rong /EBITDA (x) 223% 844% 395% 462% 425%
Téng tai san 86,595 88,387 85,069 88,224 96,515
g::::g:}\HANANG SINH LQIVA 2023 2024 2025 2026F 2027F
ROE (%) 15.0% 1.1% 8.6% 7.6% 8.0%
ROA (%) 9.9% 0.7% 6.1% 5.6% 5.9%
ROIC (%) 13% 1% 7% 7% 7%
WACC (%) 9.9% 10.1% 10.0% 9.9% 10.1%
EVA (%) 4% -9% -3% -3% -3%
PER (x) 8.6 117.7 23.1 23.6 20.0
EV/EBITDA (x) 12.3 46.5 18.5 19.6 17.5
EV/FCF (x) 20.2 92.6 21.2 25.8 16.6
PBR (x) 1.3 1.3 2.0 1.8 1.7
PSR (x) 0.8 1.0 0.9 0.9 0.8
EV/sales (x) 1.0 1.2 1.1 1.2 1.1
Suét sinh lgi c& tuc (%) 3% 3% 0% 1% 1%
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Tru sé chinh Chi nhanh Ha Noi
Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, P. Xudn Hoa,  S& 10 Phan Chu Trinh, Phudng Ctia Nam, Ha N&i
TP.HCM Tel: (+8424) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

Email: acbs_phantich@acbs.com.vn
trangdm@®acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) %300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

KHUYEN CAO
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Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tuic) cao han 10% dén 20% so vdi gia thj trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suat sinh Igi c8 turc) trong khoadng -10% va 10% so vdi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tirc) thap hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi c8 tuc) thap hon 20% so vdi gia thi trudng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
chuing téi (2) chuing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t6 chuc co lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat tui sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo dadm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céac thdng tin chita dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép ti ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khong dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tn that doé, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh day da va chinh xac cla cac théng tin do, Cac quan diém trong bao céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai sot nao ctia ho phat sinh trong qua trinh lIap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 thdng tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chiic
nao, ké calgiich cila ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh clia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay céac chiing khoan dugc trinh bay trong bén bao céo cé thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia ddc 1ap va tham khdo thém y kién chuyén gia khitién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao céo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai chung hay dugc st dung, trich din béi cac phuong
tién thong tin dai ching ma khéng cé su déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bdo cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cio phan tich
nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.
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