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Khuyén nghi KHA QUAN
HOSE: HDB

Ngéan hang

Gia hién tai (VND) 26,150
Gia muc tiéu (VND) 30,000
Tyléténg gid +14.7%
Suét sinh Igi c8 tuc ky vong 0.0%

Téng ty suat Igi nhuan +14.7%
Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyétdséi -12.3 1.7 -85 76.6
Tuong déi -9.8 2.3 -3.3 18.8
Nguén: Bloomberg
Nean  Bi&u dé giao dich Ngan
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Co cau sé hitu

Sovico &lién quan 17.8%
CFO 4.3%
Trudng BKS 2.9%
HFIC 2.7%
CEO 1.7%
Tianhong Vietnam 1.7%
Baillie Gifford Pacific 1.9%
Khac 66.9%
Théng ké 10-04-2026
Ma Bloomberg HDB VN

Thép/Cao 52 tuan (VND) 13,879-30,000

SL luu hanh (triéu cp) 5,005
Vén hoa (ty déng) 130,387
Vén hoda (triéu USD) 4,946
Room kh8i ngoai con lai (%) 49
Ty lé cp luu hanh tu do (%) 74.9
KLGD TB 3 thang (cp) 16,933,950
VND/USD 26,360

~.
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NGAN HANG TMCP PHAT TRIEN TP.HCM (HDB)

Chung t6inang 13,4% gia muc tiéu 1-nam 1én 30.000 déng/cp va duy tri khuyén nghi
KHA QUAN, cha yéu do nang du bao Igi nhuan ndm 2026 thém 12,3%. Gia muc tiéu
cua chang téi dua trén P/E muc tiéu 7,0x — tuong ducng trung vi lich st. KQKD du
bao tiép tuc ting trudng tot trong ndm 2026, du moi trudng lai suat dang & miic cao
va thi truéng BDS c6 dau hiéu cham lai.

LNTT nam 2026 ky vong tiép tuc ting truéng manh mé. HDB thudng xuyén duy tri dugc
tang trudnglginhuan antugng suét 10 ndm qua, ngay ca trong nhiing giai doan khé khan.
Nam 2026, chung téi dy bao LNTT tiép tuc tang trudng tét, dat 28.187 ty déng, tang
trudng 32,8% svck, cao han mét chut so vai ké hoach DHCD 14 31,9%.

Tang trudng tin dung cao la yéu t6 chinh dan dat ting truéng LNTT nam 2026. Vi
viéc nhan trach nhiém tai co ciu VikkiBank, HDB dugc NHNN c&p han muic tang trudng
tin dung Ién t&i 35%. Day la Igi thé I6n ctia HDB trong béi cdnh NHNN diéu hanh téng
trudng tin dung 15% trong nam 2026, gidm so v&i muc tang trudng 19% cda nam
ngoai. Cac ngan hang khéng nhan tai co cdu ngan hang yéu kém khac hién chi dugc cap
han muc tang trudng tin dung 11-12%.

NIM du bao di ngang & miic 4,8% nhd& 13i suat cho vay cling da tang trélai, tuong déng
v&i muc tang li suat huy ddng. Nhin chung, trang thai thanh khoan ctia HDB tuong doi
viing chéc, qua dé giup chi phi vén khéng tang qua manh trong béi cadnh cing théng
thanh khoan trong hé théng ngan hang.

Chat lugng tai san cé thé gap ap luc trong ndm 2026. Mbi trudng lai suat tang cao (udc
tinh khodng 3 diém % ké tir Q3/25) cé thé gay ra ap luc tai chinh d8i véi cac khach hang
trong linh vuc BDS va XD, hién dang chiém ~34% du ng clia HDB. Do do, chung toi dy
bdo ty & ng chuyén quéa han sé& tang I1én muic 2,5% trong ndm 2026, ti muc 2,1% ndm
2025. Chi phi dy phong du bao chi téng 15,2% svck do muic nén trich 1ap cao clia ndm
ngoai. Ty 1& bao phu ng xau duy tri 3 mic 52%.

Nhin chung, chiing téi du bdo LNTT nam 2026 ctia HDB van duy tri muc tang trudng
cao, tuy nhién, méi trudng |3i suat tang cao cé thé gay ap luc |én chat lugng tai san cla
nganh ngan hang, trong do6, HDB kha nhay cdm vdi rii ro 13i suat cao do ty trong cla
mang cho vay tiéu dung & bat déng san kha lon. Do d6, ching t6i &p dung P/E muc tiéu
7,0x — tuong duong trung vi lich s& ctia HDB.

Phong Phan Tich ACBS
Tel: (028) 7300 7000 (ext: 1049)

(Bon vi: ty déng) 2022 2023 2024 2025 2026F 2027F
Tang trudng tin dung 25.6% 31.8% 27.0% 25.7% 34.2%  32.4%
NIM 5.15% 5.03% 5.45% 4.80% 4.81%  4.83%
Ty 1é thu nhap ngoai lai 18.0% 16.0% 9.3% 18.6% 13.3% 10.9%
Tang trudng téng thu nhap 31.1% 20.2% 28.8% 25.5% 25.3% 27.1%
CIR 39.3% 34.6% 35.2% 27.2% 26.0% 24.2%
Chi phi tin dung (%) 1.27% 1.37% 1.33% 1.92% 1.70% 1.80%
LN trugc thué 10,268 13,017 16,730 21,346 28,339 35,738

Tang trudng 27.2% 26.8% 28.5% 27.6% 32.8% 26.1%
LN thuéc vé c8 dong 7,657 10,036 12,753 16,512 21,925 27,649
EPS diéu chinh (VND) 1,530 2,005 2,548 3,299 4,095 4,847

Tang trudng -9.8% 31.1% 27.1% 29.5% 24.1% 18.4%
BVPS diéu chinh (VND) 7,383 8,884 10,887 15,098 19,034 23,491
ROA 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
ROE 23.5% 24.7% 25.8% 25.4% 24.7% 23.5%
CAR (Basel 2) 13.4% 12.6% 14.0% 16.7% 17.3% 17.5%
P/E (x) 17.1 13.1 10.3 7.9 6.0 4.7
P/B (x) 3.5 2.9 2.4 1.7 1.3 1.0
Cé tirc mbicp (VND) - 1,000 1,000 - - -
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Chat xuc tac cho gia cé phiéu

Trong thang 10/2025, céc trai chl da thuc hién chuyén déi 160 triéu USD trai phiéu
chuyén d8i thanh 349,3 triéu cp HDB. Dén Q3/26, mot 16 trai phiéu chuyén déi 165
triéu USD khac cling s& dén han chuyén déi. Udc tinh ty 1é pha loang EPS la 6,5%, gia
dinh toan b sé trai phiéu con lai dugc chuyén déi.

Mac tich cuc la viéc chuyén déi trai phiéu sé tiép tuc giup tdng cudng vén cap 1 ctia HDB
va gidm phu thudc vao vén cép 2. Co cau von viing chc hon giup HDB sé& c6 nhiéu du
dia huy déng thém vén cép 2 (khdng vuot qua 100% vén cép 1) trong tuang lai khi can
tang cuong CAR.

Vén cap 1 ci thién manh
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Nguén: HDB

HDB con cé ké hoach phat hanh riéng 1& ¢ phi€u cho ¢ déng chién lugc nudc ngoai.
Hién ty & s& hiiu clGia nha dau tu nudc ngoai tai HDB dang ~22% (chua ké c6 thé ting
thém 6,5% néu trai phiéu chuyén d8i dugc thuc hién), do dé, c6 kha ndng HDB sé& can
n&i room ngoai lén trén 30% dé thuc hién phat hanh. Vai viéc nhan chuyén giao bt
budc Vikki Bank, theo Nghij dinh 69/2025, HDB sé& dugc phép néi room ngoai Ién t6i da
49%, so vai tran quy dinh chung v&i cac ngadn hangla 30%. Viéc phat hanh cho c8 déng
chién lugc nudc ngoai thudng dugc thuyc hién véi gia cao hon (premium) so vdi gia thj
trudng, qua dé tac déng tich cuc I&n gia c8 phiéu HDB.

Mot chat xuc tac nita la HDB c6 thé sé& IPO va niém yét CTCK HDBS (HDB s& hiiu 30%)
vao niia cudi ndm 2026 va chuyén d8i céng ty con HD Saison thanh céng ty ¢é phan
trong tuong lai.
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Loi suat tai san sinh lai

NIM
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Nguén: HDB, ACBS udc tinh
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Ty I& ng chuyén qua han gidm vé muc 4m trong Q4/25

Chi phi tin dung tré vé miic trung binh
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Ngudén: HDB, ACBS udc tinh
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Ngudén: HDB, ACBS udc tinh
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CHi SO TAI CHiINH CAC NGAN HANG
(Don vi: ty déng)

Mack s Vonhea TS Ve T heme phngwds (a2 ROA  ROE g
Q4/25 Q4/25  Q4/25 Qa/25 Q4/24
BID HOSE 295,571 3,330,826 173,553 1.5% 2.8% 99.9% 9.0% 1.0% 19.4% 9.5 1.8
CTG HOSE 271,843 2,767,699 179,655 1.1% 2.0% 158.8% 9.5% 1.3% 21.2% 7.9 1.5
VCB HOSE 496,327 2,442,279 224,559 0.6% 0.8%  258.3%  12.2%  1.6%  167% 141 2.2
MBB HOSE 213,457 1,615,764 142,023 1.3% 2.3% 93.8%  11.8%  2.0%  21.6% 80 1.6
TCB HOSE 218,965 1,192,344 179,501 1.1% 1.6%  128.1%  154%  23%  16.0% 86 13
VPB HOSE 215,009 1,260,150 180,276 3.3% 6.7% 55.4%  155% = 22%  15.5% 9.0 13
ACB HOSE 122,509 1,025,850 94,520 1.0% 1.4%  1143%  11.8%  1.7%  17.6% 7.8 13
STB HOSE 124,990 917,120 59,867 6.4% 7.4% 50.0% 10.1% 0.7% 10.3% 21.1 2.1
SHB HOSE 78,323 892,009 68,131 2.4% 3.1% 720%  11.9%  1.5%  19.0% 6.0 1.2
HDB HOSE 130,387 931,104 78,286 2.4% 6.0% 54.8%  140%  2.0%  25.4% 7.4 17
LPB HOSE 143,390 605,585 47,192 1.7% 2.7% 74.0% 13.3% 2.1% 25.2% 12.6 3.0
VvIB HOSE 58,379 556,098 46,905 3.0% 5.4% 429%  11.9%  14%  16.4% 8.0 1.2
TPB HOSE 45,078 505,902 46,049 1.3% 3.0% 92.2%  132%  1.6%  18.5% 6.1 1.1
MSB HOSE 37,752 407,674 42,446 2.7% 3.9% 51.6% 12.4% 1.6% 14.2% 6.7 0.9
SSB HOSE 48,792 396,443 40,373 2.1% 2.8% 67.0%  12.8%  15%  14.6% 89 1.2
ocB HOSE 30,359 322,949 33,925 3.2% 5.0% 56.3%  12.5%  13%  12.2% 76 09
NAB HOSE 23,076 418,333 23,431 2.2% 3.5% 53.4%  12.7%  13%  19.6% 55 1.0
EIB HOSE 42,097 273,270 26,006 2.9% 4.1% 43.9%  12.4%  0.4% 4.5% - 16
ABB  UPCoM 20,571 220,495 16,801 0.9% 1.7%  120.4%  10.1%  14%  182% 56 1.2
BAB HNX 12,115 195,820 13,309 1.2% 1.5% 107.5% 11.2% 0.7% 9.5% 9.9 0.9
VBB UPCoM 13,126 196,771 12,432 2.9% 4.0% 476%  11.7%  07%  11.5% 84 11
VAB HOSE 8,409 140,486 10,155 1.3% 1.4% 91.2% - 10%  13.9% 6.4 08
NVB HNX 20,978 163,615 13,593 8.6% 9.5% 14.8% = = = = 1
BVB  UPCoM 7,932 133,048 7,460 3.0% 4.1% 46.4%  11.9%  0.4% 6.1% 182 1.1
KLB HOSE 8,097 103,303 8,417 1.9% 3.1% 88.0% 12.3% 1.9% 24.7% 4.4 1.0
PGB UPCoM 8,315 88,882 6,579 0.0% 0.0% 0.0% 10.0% 0.7% 9.9% 11.7 1.3
SGB UPCoM 4,498 35,377 4,194 3.0% 11.6% 36.4% 14.8% 0.4% 2.9% = 1.1
Trungbinh 100,013 782,933 65,912 23%  3.7% 78.5%  12.2%  13%  15.6% 2.1 1.4
Trung vi 45,078 418,333 42,446 2.1% 3.1% 67.0% 12.2% 1.4% 16.2% 8.0 1.2
Nguén: Fiinpro-X, ACBS
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(Bon vi: ty déng, trirkhi cha thichkhac) 12 '(‘;%'::)“ 26,150 °'° m(‘;%:‘i:; 30,000 (t;,":g::; 130,888
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap 13i thuan 18,012 22,184 30,857 34,746 46,364 60,617
Lgi nhuan tudich vy 2,957 2,188 1,417 4,126 3,507 3,682
Lgi nhuén khac 999 2,042 1,759 3,824 3,618 3,702
Téng thunhap 21,967 26,414 34,032 42,696 53,490 68,001
Tang trudng (%) 31.1% 20.2% 28.8% 25.5% 25.3% 27.1%
Chi phihoat déng (8,631) (9,129) (11,981) (11,601) (13,921) (16,427)
LN truéc du phong 13,336 17,284 22,051 31,095 39,569 51,574
Chi phi du phong (3,068) (4,268) (5,321) (9,748) (11,230) (15,836)
LN truéc thué 10,268 13,017 16,730 21,346 28,339 35,738
Tang trudng (%) 27.2% 26.8% 28.5% 27.6% 32.8% 26.1%
LN sau thué (saulgiich CDTS) 7,657 10,036 12,753 16,512 21,925 27,649
EPS diéu chinh (VND) 1,530 2,005 2,548 3,299 4,095 4,847
Tang trudng (%) -9.8% 31.1% 27.1% 29.5% 24.1% 18.4%
BANG CAN POI KE TOAN 2022 2023 2024 2025 2026F 2027F
Du ng tin dung (bao gém TPDN) 268,157 353,441 448,910 564,097 757,099 1,002,457
Tang trudng (%) 25.6% 31.8% 27.0% 25.7% 34.2% 32.4%
Tién gli khach hang 215,797 370,778 437,505 560,714 745,750 969,475
Tang trudng (%) 17.7% 71.8% 18.0% 28.2% 33.0% 30.0%
Téng taisan 416,273 602,315 697,366 931,104 1,214,832 1,576,419
Vén chii sé hiiu 36,954 44,469 54,491 75,570 101,918 133,989
BVPS (VND) 7,383 8,884 10,887 15,098 19,034 23,491
CHisO 2022 2023 2024 2025 2026F 2027F
Ty lé ng xau (%) 1.7% 1.8% 1.9% 2.4% 2.5% 2.5%
Ty 1é bao phti ng xau (%) 70.4% 65.8% 68.7% 54.8% 52.2% 56.2%
NIM (%) 5.1% 5.0% 5.5% 4.8% 4.8% 4.8%
CIR (%) 39.3% 34.6% 35.2% 27.2% 26.0% 24.2%
ROA (%) 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
ROE (%) 23.5% 24.7% 25.8% 25.4% 24.7% 23.5%
CAR Basel 2 (%) 13.4% 12.6% 14.0% 16.7% 17.3% 17.5%
P/E (x) 17.1 13.1 10.3 7.9 6.0 4.7
P/B (x) 3.5 2.9 2.4 1.7 1.3 1.0
Suat sinh Igi c8 tuc (%) 0.0% 3.8% 3.8% 0.0% 0.0% 0.0%
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Ctra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

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

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xt ly giao dich KHDC

Chu Thij Kim Huong Nguyén Tran Nhu Huynh
(+84 28) 5300 7000 (x1083) (+84 28) 7300 6879 (x1088)

huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn
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ACBS HDB = KHA G

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA :t8ng Igi nhuén tu cé phiéu (bao gém suat sinh Igi cé tic) trong 12 thang téi du bao sé tir 20% tré lén.
KHA QUAN :t6ng Igi nhuan tur cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bdo sé tir 10% dén 20%.
TRUNG LAP :t8ng lgi nhuan ti 8 phiéu (bao gém suét sinh Igi ¢ tic) trong 12 thang t&i du bao sé tir -10% dén 10%.
KEM KHA QUAN :t8ng lgi nhuan ti 8 phiéu (bao gém suét sinh Igi ¢ tuc) trong 12 thang t&i du bao sé tir -10% dén -20%.
BAN : t8ng Igi nhuén tu c8 phiéu (bao gém suat sinh Igi c8 tic) trong 12 thang téi du bao sé ti -20% tré xuéng.

Xac Nhan Caa Chuyén Vién Phan Tich
Chung t6i,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 cGia ching
t6i (2) chung téi khédng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va céac t8 churc cé lién quan ctiia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh chimng khoan ctia ACBS ciing cé
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rding ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich cé phi€u, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Céac khuyén nghi trén méi loai bdo cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cao phan tich nay chi nham muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dam ré rang hay ngu y nado vakhéng chju trach
nhiém vé sy phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao
cd0,khdng nhan tryc tiép tur ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cao (néu co) chi mang tinh
tham khao.ACBS khong dé nghi hoéc khuyén khich nha dau tu tién hanh KHA QUAN hodc ban bat ky chiing khoan nao dya trén bao cao nay.
ACBS, cac té chuc lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé khdng chiu trach nhiém cho bat ky (a) cac thiét hai
truc tiép, gian tiép; hoic (b) cac khoadn tén that do mat Igi nhuéan, doanh thu, co héi kinh doanh hoic cac khodn tén that khac, ké ca khi ACBS
da dugc thong bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tur viéc si dung ban bao cao phan tich nay hoic théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tur cac nguén ma ACBS cho réng dang tin cay,
tuy nhién ACBS khéng bdo dadm tinh day du va chinh xac clia cac théng tin d6, Cac quan diém trong bao céo cé thé bj thay d8i bat ky Iuc nao va
ACBS khéng c6 nghia vy cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.

Ban bao cao cé chiia dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiju trach nhiém cho bat ky sai
sét nao clia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban bao
cao c6 thong 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 cao
nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dya trén cac Igi ich cia bat ky ca nhan té chic nao, ké ca
Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién tai chinh cla
bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo cé thé khéng phu hgp véinha
dau tu. ACBS khuyén nghj rang nha dau tu nén tu thuc hién danh gia déc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia trjva
thu nhap dem lai tur cdc khodn dau tu co thé thay déi hang ngay tuy theo thay di ctia nén kinh té va thij trudng chimng khoan. Cac két luan trong
bdo cdo khéng nham tién doan thyc té do dé né cé thé khac xa so vdi thuc té, két qua dau tu clia qua khirkhédng bdo ddm cho két qua dau tu cla
tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai ching hay dugc st dung, trich dan bdi cac phuong tién
théng tin dai chiing ma khéng c6 su dong y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ctia ACBS sé bi xem la bat hgp
phap va ca nhan,t8 chtic vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tir su vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cadm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

ACBS khdng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do do khi lién
quan dén van dé thué, nha dau tu cdn tham khado y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cao nay cé thé chira dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu théng tin; do dé nha dau tu hoan toan chju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026).Moi quyén sé hiiu tri tué va quyén tac gia la ctia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing vian ban cia ACBS.
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