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(Cap nhat) Tang Ty Trong

Gid muctiéu

(D) 426,000
Gié hién tai

(03/04/26,VND) LY
Loi nhuan ky vong 15%
LNTT (26F, ty dong) 3,530
LNTT déng thuan (26F, ty déng) NA
Tang trudng EPS (26F, %) 148.6
Tang trudng EPS clia Index

(26F, %) N/A
P/E (26F, x) 173
P/E Index (x) 15.2
VN-Index 1,700
Vén héa (ty dong) 42,632
SLCP BLH (triéu c& phiéu) 1,863
Ty 1é CP turdo chuyén 97.9
nhugng (%)

Ty lé s&htru NDTNN (%) 35
Beta (12T) 1.0
Thép nhat 52 tuan (d6ng) 15,600
Cao nhét 52 tuan (dong) 31,650
(%) T eT 12T
Tuyét doi -1.1 -12.5 12.6
Tuong doi 5.0 -15.8 -16.2
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Dan xoay chuyén cuc dién

KQKD FY25 - Lgi nhudn cham day: KQKD FY25 chju ap luc déng thai tir NIM thu hep,
thu nhap phi sut gidm va chi phi du phong tang manh. ROE gidm xuéng 4.4% (-9.6%p
so0 véi cling ky), ROA xudng 0.44%, va téng thu nhap hoat déng gidm 14.8%. Chi phi du
phong tang dét bién phan anh viéc ghi nhan ng xau tén dong tlr cac chu ky trudc.

o Thu nhap lai thuan (NII) va NIM: NIM thu hep 33dcb xudng 2.48%, do chi
phivén tang 42dcb 1&n 4.22% vugt toc d6 tang cla lgi suat cho vay (+16dcb 1én
6.43%), khién NII chi tdng 0.9% so v&i cling ky.

e Hiéu qua chi phi: CIR tang |én 58.3% (+18.6%p so vdi cling ky), do OPEX tang
25.1% trong khi doanh thu gidm. Chi phi tang tép trung & ha tang, c6ng nghé
va nhan sy. Kha nang cai thién CIR trong FY26 phu thudc chti yéu vao su phuc
hoi doanh thu.

e  Chat lwgng tai sdn: NPL (nhdm 3-5) tang |én 2.9% (+34dcb); ng xadu md rong
(nhém 2-5) 1&n 4.1% (+52dcb). Ng nhdm 2 tang 31.1%, cho thay rdi ro tin dung
dang dich chuy&n dan vao nhém xdu hon. Ty 1& bao phd ng xu & mdrc 43.9%
— thap hon mat bang nganh — trong khi chi phi dy phong da tang 57.5%.
Chung tdi du phéng chi phi du phong duy tri & mUrc cao trong FY26.

e Thanh khoan & von: Tang trudng cho vay 11.3%, vugt xa tang trudng huy
dong 5.9%. CASA ~14.1% (-62dcb CK), ti€p tuc gidm, gay ap luc 1én chi phi vén.

Du phéng FY26: Viéc dong thai hap thu ap luc chi phivén va xtr ly bang can doi ké toan
da day lgi nhuan 2025 xuéng vung day, qua dé tao nén tang phuc héi trong FY26.

LNTT du phoéng dat 3,530 ty dong (+134% CK; thap hon ké hoach 4,000 ty déng), dugc
hé trg bdi tang trudng NII 25.4% (tdng trudng tin dung 16.5%, NIM phuc hdi [én 2.74%),
thu nhap phi phuc héi 193% tir mirc nén thap FY25 (241 ty dong), CIR gidm vé 49%, va
chi phi du phong gidm 7% xudng 1,423 ty déng. ROE dur kién phuc hoi 1én 10.3%.

Pinh gia: Ching téi khuyén nghij Tang Ty Trong véi gida muc tiéu 26,000 dong/cp (P/B
FY26F 1.7x), dua trén phuong phéap RIva P/B. Chung téi ky vong két qua hoat déng EIB
sé ghi nhan budc ngodt dudi chién lugc tai dinh vi theo ban Ianh dao méi tir Gelex, du
kién tang trudng théng qua mé réng hé sinh thai.

FY (31/12) FY24 FY25 FY26F FY27F FY28F
Thu nhap lai thuan (ty dong) 5924 5,980 7,496 9,258 11,049
Thu nhap ngoai i (ty dong) 2,634 1,312 2,216 2,574 2,683
LNHD (ty dong) 4,188 1,512 3,530 4,221 5072
LNST (ty dong) 3,326 1137 2,824 3377 4,058
EPS (VND) 1,771 605 1,504 1,798 2,161
ROE (%) 14.0 44 103 11.1 11.9
P/E (x) 147 43.0 173 145 12.0
P/B(x) 19 19 1.7 1.5 13
GTSS (VND) 13364 13,847 15,350 17,149 19,309

Ngudn: D& liéu cdng ty, Mirae Asset Securities Research estimates

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Panh gia FY25 va trién vong FY26

Hinh 1. NII tdng cham/ NFI thu hep trong FY25
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Ngudn: EIB, Mirae Asset Vietnam Research

Luin diém dau tu

FY2025 clia EIB nén dugc nhin nhan nhu moét giai doan tai thiét chién lugc, thay vi su suy
yéu mang tinh cdu tric cdia mé hinh kinh doanh. Mac du Igi nhuan suy gidm manh trén
dién rong—bién 3i, thu nhap phi va chi phi du phong déng loat chiju ap luc, viéc dong
thai hap thu ap luc chi phi vén va xtr ly bdng can déi ké toan da day lgi nhudn xuéng
vlung day, qua d6 tao nén tadng cho sy phuc hoi trong FY2026.

1.Dong luc Igi nhudn — Pay da hinh thanh, don bay hoat déng wéc phuc héi

Thu nhap I&i thuan (NII) 5.980 ty +0,95%

'(I'Togl_c)] thu nhap hoat déng 72921 14.8%

Loi nhuan trudc thué (PBT)  1.512ty -63% CK, -71% sv. k& hoach
T6éng tai san 273.270ty +14%

Huy dong khach hang 177303 ty +5,9%

Du ng cho vay thuan 181.901 ty +11,3%

Ty Ié ngxau (NPL) 2,86% Tang tir 2,53% FY24

Nguon: EIB, Mirae Asset Vietnam Research

2023

| NII

NII gan nhu di ngang (+0,9% CK): Thu nhap li tdng 17,3% lén 15.522 ty dong,
nhung chi phi 1&i tdng manh 30,5% |&én 9.542 ty d6ng do EIB gia tang huy ddng
v6n ban budn — vay lién ngédn hang tang 41,9% |én 42.348 ty déng, trai
phi€u/CD tang gap doéi Ién 20.068 ty dong. NIM thu hep con 2,48% (tir 2,8%).

Thu nhap ngoai ldi suy gidm manh: Thu nhap phi rong gidm 77,7% CK xuéng
241 ty dong, do chi phi hoa héng tang 44% (1.563 ty déng) trong khi thu nhap
phi gép suy gidm. Béng thoi, thu nhap khac rong gidm mot nira (485 ty dong tir
947 ty déng), kéo téng thu nhap hoat déng gidm 14,8% xudng 7.292 ty déng —
du NII van 6n dinh.

Chi phi hoat déng tdng manh: OPEX ting 25,1% Ién 4.253 ty déng, day CIR Ién
58,3% — murc cao nhat trong it nhat bén nam. PPOP gidm 41,1% trong khi chi
phi dy phong tang 57,5% lén 1.526 ty déng, khién lgi nhuédn sau thué gidm con
1.137 ty déng (-65,8%).

Hinh 2. T6c d6 tdng trudng CK cta NII, NFI, NOI (%)
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Ngudn: EIB, Mirae Asset Vietnam Research
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2. Bang can doi ké toan — Pa tang trudng duy tri, nguon von dan cai thién

Téng tai san tang 14,0% 1én 273.270 ty déng. Du ng cho vay gop tang 11,5% Ién
184.216 ty déng — tuwong duong cac ngén hang TMCP tu nhan nhung thap hon
mUrc tang trudng tin dung toan hé théng (~18%).

Tang trudng huy déng cham lai rd rét, chi dat +5,9% 1én 177.304 ty d6ng. Khodng
thi€u hut vén dugc bl dép bang ngudn vén ban buén: vay lién ngan hang tang
gdap déi Ién 40.908 ty dong va trai phiéu/CD tdng gap déi I1én 20.068 ty dong. Ty
I& cho vay trén huy déng (LDR) vuot 100% lén 103,9% — phat tin hiéu rdi ro
thanh khodn va tuan tha can theo ddi chat ché.

Chirng khoan dau tu gidm 21,8% xudng 22.782 ty déng (tir29.119 ty dong), phan
anh viéc ngan hang gidm ty trong trai phi€u Chinh phd va thu hep danh muc
AFS. Trong khi d6, tién gl lién ngan hang tang trd lai 1én 42.348 ty dong
(+41,9%), cho thdy phan thanh khodn du thira dugc phan bé vao tai san ngan
han trén thj trwong lién ngan hang thay vi m& rong tin dung.

CASA duy tri & mirc thap 14,1% (gidm 62dcb tlr 14,8% nam 2024), thap hon dang
k& so v&i mirc ~20-25% cla cac ngan hang cung nhém. Ngan hang gap kho
khan mang tinh cdu trdc trong viéc xay dung nguén von chi phi thap, qua dé
gay ap lurc [én NIM va duy tri chi phi vén & mirc cao. Viéc huy déng chitang 5,9%
trong béi canh tin dung tdng ~18% phan anh sy léch pha mang tinh cau truc,
bubc EIB phai phu thubc vao nguén von ban budn chi phi cao.

Tang trudng bang can doi

Tdng tai san 185,056 201,417 239,768 273,270 +14.0%
Cho vay khach hang 130,506 140,449 165,155 184,216  +11.5%

Mua ban ng 0 0 800 10,623 n/m
Ching khoan dau tu 16,075 6,983 29,119 22,782 -21.8%
Lién ngan hang 26,047 43,027 29,830 42,348 +41.9%
Du phong ruiro 1,309 1,536 1,769 2,314 +30.8%
Tién gtri khach hang 148,615 156,329 167,448 177,304 +5.9%
TP & chirng chi tién gtri 0 2,000 10,865 20,068  +84.7%
Téng vén cha s& hiru 20,480 22,445 25,099 26,006 +3.6%

Ngudn: FiinPro, Mirae Asset Vietnam Research

Hinh 3. Cau tric tai san sinh i

Hinh 4. Cau tric cho vay clia EIB
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Ngubn: EIB, Mirae Asset Vietnam Research

mmmmm Cho vay ban 1é
Cho vay doanh nghiép
Cho vay DN nha nuéc
Ty trong cho vay ban 1& (%)

Ngudn: EIB, Mirae Asset Vietham Research

Mirae Asset Securities Research 3
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Hinh 5. No’ xau ctia EIB
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Ngudn: EIB, Mirae Asset Vietnam Research

3. Chat lwgng tai san — Xir ly cht dong tao tién dé phuc hoi

Chét lugng tai sdn suy yéu trong ndm 2025, du EIB van duy tri ty 1& ng xdu dudi
ngudng 3%. NPL (nhém 3-5) tdng 26,1% lén 5.273 ty déng, kéo ty Ié NPL tang 33dcb
I&n 2,86%, trong khi ty I& ng xdu m& rong (nhém 2-5) tang 51dcb |1&n 4,05%. Dang
chi y, ng nhéom 2 tang manh 31,1% 1én 2.192 ty déng, cho thay ap luc rdi ro dang
tich tyu & giai doan sém. Xu huéng nay dugc cling ¢ béi toc dé hinh thanh ng xau
gia tang, véi ng nhém 3 (+55,7%) va nhom 4 (+43,9%) tdng manh.

Diém yéu dang lo ngai nhat la ty 1& bao phu ng xau (LLR) & mirc 43,9% — mot diém
y&u mang tinh cau tric kéo dai tir ndm 2023, khi ty I1é nay gidm manh tur 55,8% xudng
41,2% sau mot chu ky hinh thanh ng xau lén.

Chi phi tin dung tang Ién 0,83% (ttr 0,59%), di kém v&i mirc tdng manh 57,5% CK clia
chi phi du phong. Dy phong cu thé tang dang ké tir 556 ty dong |én 959 ty dong
(+403 ty dong), trong khi du phong chung chi tang nhe (+142 ty déng).

2022A 2023A 2024A ‘ 2025A CK
Cho vay khach hang 130,506 140,449 165,155 184,216 +11.5%
Nhém 1 — Ng d tiéu chudn 126,818 134,883 159,303 176,752 +10.9%
Nhém 2 — Ng can chay 1,341 1,839 1,672 2,192 +31.1%
Nhém 3 — Ng dudi tiéu chuan 265 446 451 702 +55.7%
Nhém 4 — Ng nghi ngd 451 1,413 758 1,091 +43.9%
Nhém 5 — Ng ¢ khd ndng mat vén 1,632 1,868 2,972 3,480 +17.1%
Du phong rui ro tin dung (LLR) 1,309 1,536 1,769 2,314 +30.8%
Ty I& bao pht ng xau (%) 55.8% 41.2% 42.3% 43.9% +1.6pp
Chi phi tin dung (%) 0.08% 0.49% 0.59% 0.83% +24dcb

Hinh 6. Co cdu no xau cua EIB
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Ngudn: EIB, Mirae Asset Vietnam Research

Mirae Asset Securities Research 4
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Trién vong FY26: Bud'c ngoat ctia EIB dudi ban lanh dao méi

Tai dinh vi chién lugc

Hinh 7. CIR clia EIB
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Ngudn

Nhan t8 quan tri méi tir Gelex: Gelex dong vai trd c6 dong chi phéi méi, dinh hinh
lai chién lugc ting trudng thong qua mé rong hé sinh thai. V&i viéc chuyén tru séra
Ha Ndi, EIB cho thady dinh hudng m& rong ra thi trudng mién Bac, tdng cudng tiép
can nhém khach hang SOE/ha tang.

M6 hinh ting truwdng dua trén hé sinh thai: EIB c6 thé tai hién “vong xoay c6
déng chién lugc” (vi du: TCB/Vingroup), tan dung hé sinh thai clia Gelex dé tao dong
luc tdng trudng tin dung va thu nhap dich vu.

Chién lwgc méi: Trong tdm bao gébm md rong ban 1é (~54% danh muc cho vay),
nang cap quan trj rdi ro va dau tu ngudn nhan luc; viéc CIR quay vé murc binh thudng
trong FY26 13 yéu t6 then chét d€ chirng minh don by hoat déng.

Hinh 8. ROE va ROA

58.3% 20% 2.0%
47.7% 47.9% 15% = 1.5%
39.7% 10% — 1.0%
5% 0.5%
2022 2023 2024 2025 0% 0.0%
2022 2023 2024 2025
CIR mmmm ROA (RHS) ROE
: EIB, Mirae Asset Vietham Research Ngudn: EIB, Mirae Asset Vietnam Research

FY26: So sanh ké hoach va du phéng

Tang trudng cho vay

Tang trudng huy
doéng

Tang trudng téng tai
san

Thu nhap ngoai lai
(NFI)

Tang trudang loi
nhuan trudc thué

Ty lé ng xau (NPL)

Ty |é bao phti ng xau
(LLR)

ROE

Phu hgp véi dinh hudng clia ban Ianh dao. Chiing toi ky

16.5% 16.5% vong tang trudng sé phuc hoi tir mdc nén thap 11,3%
clia FY25, nh¢ da tang & mang cho vay doanh nghiép.

16.3% 17.8% Thap hon nhe so véi ké hoach ctia ban lanh dao.

12.9% 13.4% Nhin chung tuong dong, nhung than trong hon

Phuc hdi manh tir mirc nén thap clia FY25. Bién so then
+193% chot 1a su binh thuong hda ctia thu nhap phi
bancassurance va phi dich vu.

Tang trudng NII dat 25,4%, NFI tang 193%, trong khi CIR
giam tur 58% xu6ng 49% va chi phi du’ phong gan nhu di
ngang, c6 thé tao luc bat dang ké tir mirc nén thap cha
FY25.

Phu hgp véi dinh hudng clia ban 1anh dao vé chét lugng
tai sdn. Chung tdi ky vong ri ro tin dung van trong tam

+134% CK +169% CK

20 o ki€m soat, véi ty 1& ngr xau duy tri tuong déi 6n dinh
quanh murc 2,0%.

65.9% N/A BO dem dur phong phuc hoi dan, nhung van thap hon
nhém dan dau nganh.

10.2% N/A Kha nang sinh 1&i phuc héi vé mirc trung binh nganh;

chua quay lai mat bang clia cac ngan hang dan dau.

Nguon: EIB, Mirae Asset Vietnam Research

Mirae Asset Securities Research 5
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Hinh 10. EIB c6 mirc tang trudng von diéu Ié thap

Hinh 9. Tang trudng tai san EIB trung binh 5 nam <
trong 5 nam qua
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Ngudn: EIB, Mirae Asset Vietnam Research Nguodn: EIB, Mirae Asset Vietnam Research
Hinh 11. NIM Hinh 12. CASA va chi phi von
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Ngudn: EIB, Mirae Asset Vietnam Research Nguodn: EIB, Mirae Asset Vietnam Research
Hinh 13. Co’ cau cd déng Hinh 14. P/B 5 nam
3
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A
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Company
M Vietcombank 1
0.5
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Ngudn: EIB, Mirae Asset Vietnam Research Nguon: EIB, Mirae Asset Vietnam Research
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(VNDbn) 2024 2025 2026F  2027F 2024 2025 2026F 2027F
Doanh thu tir 15 13234 15522 17480 21,104 Tién va cac khoan tuong duong 2,096 2,136 2,563 2,691
Chi phi lai vay 7311 9,542 9983 11,846 Ching khoéan 32,151 22,782 26,368 29,097
Thu nhap I&i thuan 5924 5,980 7,496 9,258 Cho vay 197,551 230,609 267,559 306,655
Doanh thu thuan tir dich vy 1,080 241 703 914 Tai san ¢6 dinh hitu hinh 1,109 1,136 1,329 1,545
Doanh thu thuan khac 1,554 1,071 1,512 1,659 Tai san khac 3,109 3,218 7,128 6,380
Thu nhap tir HDKD 8,558 7,292 9712 11,832 Téng tai san 239,768 273270 308,398 349471
Chi phi hoat dong 3,400 4,253 4,759 5679 Tién gui 167,448 177,304 206,181 236,772
Lofi nhuan trudc du phong 5,157 3,038 4,953 6,152 No vay 31,750 45,297 47,247 52,793
Téng chi phi dy phong 969 1526 1423 1,931 GCTG 10865 20068 21084 22138
Loi nhuan truéc thué 4,188 1,512 3,530 4,221 Khodan ng khac 4,607 4,595 5,055 5,560
Thué TNDN 862 375 706 844 Téng ng 214,669 247,264 279,567 317,263
Lgi nhuan sau thué 3,326 1,137 2,824 3,377 V6N gop chli sd hitu 18,782 18,782 18,782 18,782
LNST (trtir CDTS) 3,326 1,137 2,824 3,377 Quy durtrlr 3484 3,712 3,979 4,178
Loi nhuan gitr lai 2,756 3,435 6,070 9,248
Lgi ich ¢8 dong khong kiém soat 0 0 0 0
Vén chti s& hiru 25,099 26,006 28,831 32,208
Phan tich DuPont (%) Cac chi s6/dinh gia chinh
2024 2025 2026F  2027F (cf‘): chiso chinh 2024 2025  2026F  2027F
Thu nhap tir I5i 600 605 601 642  Tangtrudng(CK)
Chi phi lai 331 372 343 3.60 Chovay 176 13 165 16.8
Loi nhuan tur lai 2.69 233 2.58 2.81 Cho vay va phai thu 6.2 16.7 16.0 146
Thu nhap rong tir dich vu 0.49 0.09 0.24 0.28 Tién gt 71 59 16.3 14.8
Thu nhap rong khac 0.70 042 0.52 0.50 Vén cha sé hiru 1.8 3.6 109 117
Zg:g:‘qi nhuan hoat dong kinh 388 284 334 360  Tongtdisan 190 140 129 133
Téng chi phi hoat ddng kinh doanh 1.54 1.66 1.64 1.73 Thu nhap rong tir l&i 289 0.9 254 235
PPOP 234 1.18 1.70 1.87 Thu nhap dich vu 1101 -77.7 192.5 30.0
Téng chi phi du' phong 0.44 0.60 049 0.59 LNTDP 51.1 -41.1 63.0 24.2
Loi nhudn trugc thué 1.90 0.59 1.21 1.28 Lgi nhuan HBKD 54.0 -63.9 1335 196
Thué thu nhap 0.39 0.15 0.24 0.26 LNST 536 -65.8 1484 196
Loi nhudn sau thué (CDTS) 0.00 0.00 0.00 0.00 Ty suat sinh 16
ROA 1.51 044 0.97 1.03 Chénh léch I3@i rong 25 22 25 2.7
Don bay (x) 9.3 10.0 10.6 10.8 NIM 2.8 25 2.7 29
ROE 14.0 44 103 1.1 Bién LNTDP 39.0 19.6 283 29.2
ROA 1.5 04 1.0 1.0
Chat lugng tai san ROE 14.0 44 103 111
Tylé ngxau 2.53 2.86 2.00 2.00 Thanh khoan
Ty 1& ng xau rong 354 4.05 3.60 3.60 LDR (loai trir GTCG) 97.6 102.6 102.8 104.5
Ty 1é bao phti ng xau 423 439 65.9 618  Chovaytréntaisan 68.1 66.6 68.7 70.8
Dy phong trén téng du ng 0.64 0.64 0.69 0.66
Chi phi tin dung (% t8ng cho vay) 0.59 0.83 0.66 0.77
Chi phi'tin dung (% téng tin dung) 042 0.60 048 0.58

Ngudn: Dr liéu cong ty, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat
Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (VND)
Eximbank JSCB 03/04/2026 Tang ty trong 26,000 40,000

EIB VN

12M target price

30,000

20,000

10,000

0
Mar25 May25 Jul25 Sep25 Nov25 Jan26 Mar26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -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 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gid muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh ding quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khdng 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

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cuda théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cdc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac 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 chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi 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.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trude bang van ban ciia MAS.
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