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Tap doan Hoa Phat

Gia buéc vao xu hudng tang nhu ky vong

KQKD 1Q26 vuot ky vong

HPG ghi nhan Igi nhuan rong 1Q26 dat 8.994 ty dong (+141% sv. Q4/+169% CK) trén
mUrc doanh thu 52.901 ty dong (+15% QoQ/+41% YoY). Trong khi doanh thu nhin chung
phu hop véi dy béo, Igi nhuan vuot ky vong clia chiing téi va déng thuan Bloomberg.
Pong luc chinh dén tir: 1) khodn thu nhap mét lan tir chuyén nhugng du an Pho
NGi, ghi nhan 4.916 ty ddng thu nhap tai chinh, chiém 46% LNTT, va 2) tang truwéng lgi
nhuan hoat ddng mang thép, dat 5.152 ty dong (+41% sv. Q4/+60%CK), dong gdp 48%
lgi nhuan hoat ddng hop nhat. Dién bién nay ch yéu phan anh su phuc héi cla gia
thép va bién chénh léch so vdi chi phi nguyén liéu, chi tiét mang thép:

e  San lwogng: So vGi Q4, san lugng tiéu thu trong Q1 di ngang, nhung tang 44% CK.
Pong luc ting trudng dén tir nhém thép xay dung (+8,3% sv Q4, chiém 41% téng
san lugng), bl dap cho su diéu chinh cda HRC (-10,5% sv Q4, chiém 43%). Cac SP
khac ghi nhan phuc hdi nhe, vgi 6ng thép/tén ma téng lan lugt 13,4%/2,9% sv Q4.
Péng chd y, doanh thu xudt khau tang manh 84% sv Q4/+38% CK, dat 12.011 ty
dong, chiém 23% doanh thu mang thép, so véi mirc déng gop 14% trong Q4.

e  Gia ban binh quan: tang +17,5% sv Q4/+11% CK Ién 14,7 triéu dong/tan, nhin
chung phu hop véi xu hudng phuc hoi cla giad thép trong giai doan. Tuy nhién,
murc tdng c6 phan cao hon so véi dién bién gid thi trudng, trong béi canh gia ban
chi cao hon Q4 tir thang 3 va phan bé san lugng trong quy tuong déi dong déu.

e Ty suat Igi nhuan: chi phi binh quan dat 11.8 triéu déng/tan va tang thap hon gia
ban (+14,7% sv Q4/+5,3% CK), qua do6 gitp spread md réng manh. Dién bién nay
kéo theo bién lgi nhuan EBIT/EBITDA cai thién lan luot 1,7/1,9 diém % sv Q4.

Q2-Q3/2026 sé phan anh day di hon tac déng chia dot tang gia thép gan day

Thong tin thi trudng gan day cho thay HPG ti€p tuc nang gia chao HRC cho don hang
giao T6/2026 |én 15,7 triéu déng/tan (597 USD/t), tdng 19% so v&i murc day 13.2tr/tan
trong T1/2026. Nhu da dé cap, gia ban binh quan trong Q1/26 dang & mdrc cao so vdi
mat bang gia thi trudng, va c6 do tré khoang 1-2 thang so véi gia forward. Do d6, ky
vong gia ban sé tiép tuc xu hudng tang trong Q2, véi murc tang thap hon.

Hoat déng xay dung dang cho thay tin hiéu tang tc, nhé ddy manh dau tu céng. Xu
hudng nay va thué CBPG sé ti€p tuc hd trg tang trudng san luong. Dua trén san lugng
tiéu thu trong 1Q, mirc van hanh hiéu dung cla HPG tai cac day chuyén thép xay
dung/HRC udc dat [an lugt 99%/68%.

FY (31/12) 2024 2025F 2026F 2027F 2028F
Doanh thu (ty dong) 138,855 156,116 203,747 223,719 257,277
Loi nhuan HBKD (ty dong) 14,615 20,428 28,366 31,652 37,905
Bién lgi nhuan HBKD (%) 105 13.1 13.9 14.1 14.7
Lgi nhudn rong (ty dong) 12,020 15,450 21,881 25,462 31,444
EPS (VND) 1,879 2,013 2,851 3317 4,097
ROE (%) 1.1 12,6 15.6 16.1 17.6
P/E (x) 19.0 17.8 12.5 10.8 8.7
P/B (x) 20 2.1 1.8 16 14
Loi suat ¢6 tirc (%) 0 0 14 29 29

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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U'éc tinh cac chi tiéu trong yéu

Hinh 1. Két qua hoat dong kinh doanh mang thép va uéc tinh cac chi yéu trong yéu

San luwong (Nghin tan) 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 1Q26 Sv Q4 Sv CK
Thép thd Téng 1,848 2,19 2,050 2,017 2,394 2,667 2364 3,155 3,113 -1.4% 30.0%
Thép xady dung 956 1,271 1,096 1,159 1,246 1,277 1,062 1,322 1431 8.3% 14.8%
HRC 805 724 738 657 1,009 1,253 1,265 1,643 1471 -10.5% 45.7%
Cac SP khac 88 201 217 201 138 137 129 191 211
Thép ha ngudn Téng 229 312 308 306 281 327 327 316 348 10.0% 23.6%
Bng thép 131 188 185 205 18 217 217 213 241 134%  313%
Tonma 98 124 123 102 97 m m 103 106 2.9% 9.0%
Cong suat Téng 84% 100% 93% 92% 83% 92% 82% 88% 86%
HRC 107% 96% 98% 88% 70% 86% 87% 76% 68%
Thép xdy dung 79% 107% 95% 94% 95% 88% 73% 91% 99%
Téng san lugng 2,077 2,508 2359 2323 2,675 2,994 2,692 3471 3,460 -0.3% 29.3%
KQKD mang thép  (ty dong)
Doanh thu 28,623 37,868 31,346 31,99 | 35412 33531 33912 43441 50,859 17.1% 43.6%
Lgi nhuan HD 2,339 3,368 2,693 2,643 3,220 4,024 3,720 3,660 5152 40.7% 60.0%
EBIT 3,628 4,943 4,265 3,599 4,825 5463 5470 6,498 9,079 39.7% 88.2%
EBITDA 3,936 5,363 4,569 3913 5357 5,945 5,831 7,645 9,925 29.8% 85.3%
Cac chi tiéu trén don vi (triéu dong/t)
Gia ban 13.8 15.1 133 13.8 13.2 11.2 12.6 125 14.7 17.5% 11.0%
Gié von binh quan 11.9 13.0 114 121 11.2 9.2 104 103 11.8 14.7% 5.3%
Chénh léch 1.1 13 1.1 1.1 1.2 13 14 1.1 1.5 41.2% 23.7%
EBIT 13 1.5 13 13 14 1.5 1.5 14 1.7 25.2% 23.6%
EBITDA 1.9 2.1 1.9 1.7 20 20 2.2 2.2 29 30.2% 43.2%
Ty suat lgi nhuan (%)
Bién EBIT 8.2% 8.9% 8.6% 8.3% 9.1%  120%  11.0% 8.4% 10.1% +1.7%p +1.0%p
Bién EBITDA 13.8% 14.2% 14.6% 12.2% 15.1% 17.7% 17.2% 17.6% 19.5% +1.9%p +4.4%p
Péng gép mang thép (%)
% doanh thu hgp nhét 928% 957% 923% 92.8% | 94.1% 9345 931% 94.1% 96.1%
% lgi nhuén hoat déng hop nhét 81.0% 912% 79.6% 80.0% | 84.6% 81.1% 814% 84.0% 48.1%

Nguon: Mirae Asset Research udc tinh

Hinh 2. Két qua hoat ddng kinh doanh, theo mang hoat déng

(ty d6ng) 1Q24 2Q24 3Q24 4Q24 | 1Q25 2Q25 3Q25 4Q25 1Q26 QoQ YoY
Doanh thu Tong 30,852 39,556 33,956 34,491 | 37,622 35911 36,407 46,176 52,901 14.6% 53.4%
Thép 28,623 37,868 31,346 31,996 | 35412 33531 33912 43441 50,859 17.1% 59.0%
N6ng nghiép 1,517 1,542 1,834 2,014 1,988 2240 2,031 1,857 1,763 -5.0% -12.4%
Bat dong san 712 146 776 481 222 139 464 879 278 -68.3% -42.1%
Loi nhudn Hb Téng 2888 3692 338 3303 | 3,807 4961 4,571 4,357 10,704 145.7% 224.1%
Thép 2339 3368 2693 2643 | 3220 4024 3720 3,660 5152 40.7% 94.9%
N6ng nghiép 201 245 313 392 446 578 386 192 372 94.0% 5.2%
Bat dong san 348 79 379 268 141 359 465 505 5181 926.2%  1,834.5%
Loi nhuan trudc thué 3,261 3733 3412 3287 | 3840 4972 4550 4357 10,762 147.0% 227.4%
Lgi nhuan rong ¢4 ddng cty me 2,871 3319 3,023 2807 | 3350 4265 3,988 3,739 8,994 140.5% 220.4%
Bién loi nhudn hogat dong 9.4% 9.3%  10.0% 9.6% | 10.1% 13.8%  12.6% 9.4% 20.2% 9.4% 20.2%
Bién loi nhudn rong 9.3% 8.4% 8.9% 81% 89%  11.9%  11.0% 8.1% 17.0% 8.1% 17.0%

Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 3. Doanh thu Q1 tdng 17% sv Q4, tang trudng chinh dén

tlr mang thép
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Ngudn: Dt liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 5. San lugng tiép tuc duy tri @ mirc cao tuong duong
v&i Q4; Gia ban ghi nhan trong ki tang manh

(Triéu dong/tan) San lugng (T) (Triéu tan)
Gia ban binh quéan (P)
20 4
152 152 15.1 y -
15 13.9 136 138 133 13.8 135 -3
. 12.6
1.2 12.5
10 2
5 1
L @ g & & 1 8§ m K @ K~ 0 o
— — — o o o o o o m o m (98]
0 0
P S R S A i i

: : v
& SN SN
FFF F T F T
Ngudn: Dir liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 7. Theo uéc tinh, mirc chénh gilra gia ban va chi phi
HPG ghi nhan trong 1Q h6i phuc manh sv day Q4...
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Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 4. Bén canh tang truwdng HD cét 16i, tang trudng loi
nhuan con dugc déng gop tir 13i chuyén nhugng 4.9 nghin ty
Chuyén nhugng dy 4n  mesm BDS
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Hinh 6. Mirc chénh ctia gia ban thép sv chi phi cling tang
manh, hé trg bién lgi nhudn mé rong
(Nghin ty déng) Lgi nhuén hoat déng mang thép

——— Bién Igi nhuan hoat déng
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Hinh 8. ... Xu huéng tuong tu cling duoc quan sat gitra gia
thép va quang va than céc, du mirc mé rong thap hon HPG
(USD/tan)
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Hinh 9. Gid HRC da tang 19% ké tir dau nam, hién dat mirc cao nhat trong 2 nam. Thj

trudng dang ky vong xu huéng ting sé tiép dién trong Q3/26, khi tén kho HRC nhap

khau gia thap tir Trung Quéc trong giai doan truéc da phan 16n durgc sir dung hét
(UsSD/tan)
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Nguén: Bigmint, Mirae Asset Research

Cap nhap thoéng tin tai DHPCD 2026
Du an thép duong ray va thép chuyén dung

Du &n nhin chung ddng tién d6. Du an ¢ von dau tu 10 nghin ty dong vdi cong suat
thiét ké dat 700 nghin tdn/ndm, bao gom 200 nghin tan thép ray va 500 nghin tan cac
san phdm thép chat luong cao khac, véi vén dau tu 10.000 ty ddng. Tinh dén cudi Q1/26,
tién dé xay dung dat khoadng 35% va dang buéc vao giai doan thi cdng cao diém, véi ké
hoach bat dau lap dat thiét bj tir 6/2026.

Ngoai cung cap thép ray, HPG c6 k& hoach tham gia sdu hon vao chudi gia tri nganh
dudng sat, bao cung cdp gom thép cho ha tang va thiét bj cda tuyén dudng sat Bac -
Nam, va cung cdp thép dau vao dé san xuat dau may, toa xe. Ban lanh dao nhidn manh
nhu cau dau tu cla tuyén dudng sat quéc gia, v&i hon 3.000km dudng sat do thi va
khodng 1.800-2.000km dudng sat cao téc dang dugc nghién clru phat trién. Péng thdi,
cbng ty cling dang m& réng danh muc san pham sang cac dong thép chit lugng cao
hon, hudng tdi cac khach hang downstream nhu Vietnam Railways, Alstom va cac nha
san xuat thiét bj duong sat khac.

Du an nha may thép Phu Yén

Du &n Phi Yén la budc md rong cong suat ti€p theo cla HPG, sau Dung Quat 2, vgi
c6ng suat thiét ké 6 triéu tdn/nam, bao gém 50% HRC va 50% thép xay dung. Téng
murc dau tu udc khodng 86 nghin ty dong, vdi tai trg str dung 50% vén vay. Dy &an da
dugc khdi dong va hién dang trong giai doan xay dung ban dau, véi tién dod kéo dai do
cac yéu cau vé phéap ly va ha tang (bao gdém hang muc dé chan séng). Du kién van
hanh thuong mai tir khodng nam 2030.

Hién tai, cdbng suat HRC va thép xay dung cla HPG lan lugt dat 8,6 triéu tan va 5,8 triéu
tan/nam. Khi hoan thanh, dy an sé nang céng suat hai mang nay thém 35% va 52%.

Pau tw va linh vuc bat dong san

Tai DPHDCD 2026, ban lanh dao HPG c6 ké m& rong dau tu mang bat dong san nha &
trong 5 nam t&i, nhung van duy tri quan diém day khong phai linh vuc c6t 18i. HPG du
ki€n tham gia dau tu du an tai phat trién do thi ven séng Héng - mét du &n PPP quy mo
I6n (dién tich 11.000ha; téng mirc dau tu 855 nghin ty dong), lién doanh cling Thaco va
bai Quang Minh.

Mirae Asset Securities Research 4
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Bao cdo tai chinh (tém tat)

Ban can doi ké toan (té6m tat)

08/05/2026

(ty dong) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Doanh thu thuan 156,116 203,747 223,719 257,277 Tai sdn ngan han 103,682 114,143 129,585 156,421
Gid von hang ban -131,618 -170,019 -186,167 -212,574 Tién va cac khoan tuong duong tién 8,301 13,864 23,161 35,999
Loi nhuan gop 24498 33,729 37,552 44,702 Phai thu va cac khoan phai thu khac 15,065 11,657 13,754 17,860
Chi phi ban hang & quan ly 4,070  -5363 -5900 -6,798 Hang ton kho 52,828 58,691 61,716 69,887
Loi nhuan hoat ddng (diéu chinh) 20428 28366 31,652 37,905 Tai san ngan han khac 27488 29930 30954 32675
Loi nhuan hoat dong 17906 25503 29687 36658  Taisandaihan 154,240 148413 142,765 138,288
Loi nhuan ngoai HDKD -2522 -2862 -1,965 -1,246 Tai sdn ¢6 dinh hitu hinh 145,006 139,180 133532 129,055
Thu nhap tai chinh thuan -2,522 -2,862 -1,965 -1,246 Pau tulién doanh 2,300 2,300 2,300 2,300
L3i/16 tr cong ty lién két 0 0 0 0 Tai san dai han khac 6,934 6,934 6,934 6,934
L3i/16 khac 135 0 0 0 Téng taisan 257,922 262,556 272,350 294,709
Loi nhuan truéc thué 18041 25503 29,687 36,658 No'ngén han 94,209 84,101 80,202 80,568
Thué TNDN 2526 3570 47156  -5132 Phai trd ngudi ban 27334 23839 25482 28,327
Loi nhudn sau thué 15515 21,933 25531 31526 Ngvay ngan han 64,695 57,446 51,636 48,721
LNST ¢6 ddng cong ty me 15450 21,831 25462 31444 No ngan han khac 2,180 2,816 3,083 3,520
Lgi ich ¢ dong thiéu s& 65 52 69 82  Ngdaihan 32493 29140 24978 23,120
EBITDA 28896 40,105 43985 50,063 Ng vay dai han 27479 24,038 19,187 17,818
Dong tién tu'do 6,659 22553 29323 25870 Nog dai han khac 5014 5102 5791 5,302
Téng no phai tra 126702 113,241 105,179 103,688
Vén chti s& hiru 129,178 147,221 165,007 188,776
V6N ¢6 phan 76,755 76,755 76,755 76,755
Bién Igi nhuan gop (%) 15.7 16.6 16.8 174 Loi nhuan gitr lai 51,035 69078 86864 110633
Bién EBITDA (%) 185 19.7 19.7 195 Thang du'von va cac khodn khac 1,388 1,388 1,388 1,388
Bién Igi nhuan hoat déng (%) 131 120 141 14.7 Lgi ich 8 dong thi€u s& 2,042 2,094 2,163 2,245
Bién Igi nhuan rong (%) 929 10.7 114 122 Téng cdng ngudn vén 131,220 149315 167,170 191,021
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Luu chuyén tién tir HD kinh doanh 15694 25952 34,249 32,397 P/E (x) 174 123 10.6 8.5
Lai nhuén sau thué 15450 21,881 25462 31444 P/CF (x) -40.3 1.9 9.2 104
Cac khodn diéu chinh truéc VDL 7714 11,739 12332 12,158 P/B(x) 2.0 1.8 1.6 14
Khau hao va khau trir 8468 11,739 12332 12,158 EV/EBITDA (x) 9.3 6.7 6.1 54
Khac -754 0 0 0 EPS (VND) 2,013 2,851 3317 4,097
Thay d6i vén luu dong -8066  -7668  -3546 -11,205 CFPS (VND) -868 2,938 3,820 3,370
Thay déi khoan phai thu -7,542 3,351 2327 3934 BPS (VND) 17,096 19454 21,780 24,887
Thay déi hang ton kho -7,245 -5,863 3024 3172 DPS (VND) 0 -500 -1,000 -1,000
Thay d6i khoan phai tra 8947 -2,184 1,397 2,486 Ty I chi tra ¢8 tdrc tién mat (%) 0.0 17.5 30.1 244
Céac thay d6i Khac 2227 2973 408  -1,585  CGtdrctién mattrén thigia (%) 0.0 14 29 29
Cac khoan muc khac 59 0 0 0 Tang trudng doanh thu (%) 124 305 9.8 15.0
Luu chuyén tién tir HD dau tw -25172 5913 -6,684 -7,681 Tang trudng EBITDA (%) 34.2 388 9.7 138
Thay déi chi phi xdy dung co ban 25692 5913 6684  -7,681 Tang trudng Igi nhuén HD (%) 39.8 389 11.6 19.8
Dau turtai chinh ngdn han 2,534 0 0 0  Tangtrudng EPS (%) 7.1 416 164 235
Thay d6i tai san dau tu dai han 1,818 0 0 0  Vongquay phaithu (x) 30.1 253 213 17.7
Cac khodn muc khac 1,237 0 0 0  Vong quay ton kho (x) 26 29 3.0 30
Luu chuyén tién tir HD tai chinh 10,801 14476 -18268 -11,878  Vongquay phaitra (x) 85 89 9.1 93
Novay 9211 -10,690 -10,661 4,284 ROE (%) 127 15.8 163 17.8
Vén va cac quy 1680 -3838 -7675 -7,675 ROA (%) 6.4 84 95 111
C8 turc titn mat 0 -3838 -7675 -7,675 ROIC (%) 84 111 124 144
Cac khoan muc khac 27 3838 7675 -7675 Novay rong trén vén cht (x) 491 322 16.9 5.8
Luu chuyén tién thuan 1413 5,563 9296 12,838  Tiénmattrén ng'ngdn han (%) 429 58.1 826 1139
S6 du dau ki 6,388 8301 13864 23,161 Chi s6 thanh khoan hién hanh (x) 1.1 14 1.6 1.9
S6 du cudi ki 8301 13864 23161 35999 Chi s6 thanh khoan nhanh (x) 04 0.5 0.7 0.9

Source: Company data, 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) HPG VN 12M target price
CTCP Tap doan Hoa Phat 2/23/2026 Mua 35,000 40,000

CTCP Tap doan Hoa Phat 10/10/2025 Mua 35,750

CTCP Tap doan Hoa Phat 7/10/2025 Mua 29,850 30,000

CTCP Tap doan Hoa Phat 5/6/2025 Mua 26,667 20,000

CTCP Tap doan Hoa Phat 12/2/2024  Tangtytrong 23917

CTCP Tap doan Hoa Phét 8/30/2024 Tangtytrong 27,083 10,000

CTCP Tap doan Hoa Phat 8/9/2024 Mua 27,083

CTCP Tap doan Hoa Phat 6/3/2024  Tangtytrong 27,576 0

Feb 25 Apr 25 Jun 25 Aug 25 Oct 25 Dec 25 Feb 26 Apr 26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to 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 : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling 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 ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc 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 khéng 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 c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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