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(Cap nhét) Tang ty trong
Gid muc tiéu

r 16,700
Gia hién tai

(16/03/2026, VND) 14,700
Loi nhuan ky vong +13.6%

LNST ¢6 dong cty me (25F, ty VND) 198

Ky vong thi trudng (25F, ty VND) NA
Tang trudng EPS (25F, %) 301
P/E (25F, x) 11.0
P/E thi trudng (x) 15.5
VNIndex 1,696
V8n héa (ty déng) 2,123
SLCP dang luu hanh (triéu) 140
% tu do chuyén nhugng (%) 61.2
Ty lé s& hitu nudc ngoai (%) 177
Beta (12T) 0.8
Thép nhat 52 tuan (VND) 12,931
Cao nhét 52 tuan (VND) 19,172
(%) T 6T 12T
Tuyét doi 3.5 -13.9 -17.7
Tuong doi 2.1 -15.6 -45.6
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BUINGOQC CHAU
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HOSE: STK - Dét may

CTCP Soi Thé Ky
Pbong luc tir khanh thanh Unitex

Pinh gia va khuyén nghi

Chung t6i sir dung phuang phap chiét khdu dong tién tu do cho céng ty (FCFF) dé xac
dinh gia tri hgp ly c8 phiéu clia CTCP Sgi Thé Ky (STK), v&i cac gia dinh: 1) Ty suét lgi
nhuan yéu cau 13%; va 2) toc do tang trudng dai han sau nam 2036 la 1% (tUr 2%). Ching
t6i ha gia muc tiéu xudng con 16,700 déng (tlr 18,400 déng, diéu chinh cé trc) va nang
khuyén nghj 1én Tang ty trong (tr Nam git).

BGi canh vi mé va nganh
My bat dau thu thué nhap khdu toan cau mai tam thai 10% tlr ngay 24/02/2026, nhung

chinh quyén Trump da tuyén bo sé tang lén 15%, gay ra su bai rdi vé chinh sach thué
quan clia Téng théng Donald Trump sau that bai tai Toa an Téi cao.

Hon nira, vao ngay 11/03, My da mé& cac cudc diéu tra thuong mai méi doi véi 60 nén
kinh t&€ d& xac dinh xem ho c6 that bai trong viéc han ché xuat khdu hang héa dugc san
xudt bang lao déng cudng birc hay khong.

Trong khi d6, xung dét My - Iran & Trung D6ng gay thiét hai cho thuong mai toan cau
va ngudn cung dau mé cho chau A, de doa san xuét ctia Viét Nam.

Cap nhat HPKD

Hoat dong kinh doanh Q4 2025 clia STK tiép tuc tri tré, doanh thu gidm nhe xuéng con
325.7 ty ddng (-2.5% CK). Bién lgi nhuan gdp it thay d6i va loi nhuan gop dat 268.9 ty
doéng (-0.3% CK). Khdng cé tac dong tiéu cuc tir hoat déng ngoai héi va cong ty kiém
soat tot chi phi quan ly va ban hang, lgi nhuan hoat déng va LNST Q4 cla STK lan lugt
dat 22.6 ty dong (Q4 2024: 16 15.1 ty ddng) va 10.2 ty dong (Q4 2024: 16 21.3 ty dong).
Nam 2025, téng doanh thu va LNST clia STK lan lugt dat 1,354 ty dong (+11.9% CK) va
49.5 ty dong (+400% CK). Vao ngay 23/01/2026, STK khanh thanh nha may Unitex, chinh
thurc di vao hoat dong.

Du phéng nam 2026

Trong béi canh nhitng bat 6n toan cau gan day va chinh sach thué quan ludn thay dai
clia M¥, chiing toi tin rang nhu cau vé sgi s& van cham trong ndm nay. Do d6, cac san
phdm mai clia Unitex sé 1a déng luc chinh cho sy ting trudng khéi lugng san xudt cla
STK. Chuing téi du phéng téng san luong tiéu thu nam 2026 1a 36,000 tan, bao gom:
24,000 tan tir hai nha mdy dau tién (2024: uéc tinh khoang 25,500 tan) va 12,000 tan tu
nha may Unitex (khodng 33% céng suét thiét ké). Hon nita, do gid dau tho tang vot, gia
PET va sgi polyester da tang hon 45% so vdi truée chién tranh My-Iran. Gid dinh chién
tranh dugc gidi quyét xong trong Q1 2026, chiing t6i ky vong gia ban trung binh clia
sdi PET va polyester s& tang 15% trong nam nay. Chung téi du phéng doanh thu nam
2026 & murc 2,194.2 ty dong (+62% CK). Chung tdi ky vong chi phi logistic sé tang trong
nam nay, trong khi cac chi phi chinh khac cé thé tang theo lam phat. Do d6, chiing toi
du phéng lgi nhuan hoat ddng va LNST 2026 lan lugt la 248.1 ty dong (+151.4% CK) va
198.5 ty dong (+301% CK).

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 1,210 1,355 2,194 2,449 2,671
LNHD (Ty VND) 26 99 248 352 394
Bién LNHD (%) 21 73 1.3 144 14.8
LNST CBb Cty me (ty VND) 12 50 198 282 316
EPS (VND) 130 353 1417 2,010 2,252
ROE (%) 0.8 29 10.7 134 132
P/E(X) 56.7 44.4 11.0 7.8 6.9
P/B (x) 15 12 1.1 1.0 09

Ngubn: D& liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



CTCP Sgi Thé Ky 16/03/2026
Bang 1. KQKD va du phéng (ty VND)
2025 2024 % CK 2026F Ky vong thi truong Ké hoach
Doanh thu 1,354.5 1,210.5 +11.9% 2,194.2 NA NA
LNST 49.5 12.4 +400% 198.5 NA NA
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
FY Doanh thu LNST
K& hoach Thuc hién % Chénh léch K& hoach Thuc hién % Chénh léch
2021 2,357.7 2,043.4 -13.3 248.2 278.5 12.2
2022 2,605.7 2,116.8 -18.9 300.3 242.3 -19.3
2023 2,1493 1,425.6 -337 253.1 87.8 -65.3
2024 2,703.5 1,210.5 -55.2 300.5 12.4 -95.8
2025* 3,270.0 1,354.5 -58.6 309.8 49.5 -84.0
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
*KQKD chua kiém toan
Bang 3. Pinh gia: Kich ban co' s&
Ng vay trén téng ng vay va VCSH cudi 2026: (x) 0.5
VCSH trén t8ng ng vay va VCSH cudi 2026: (X) 0.5
Lai suat ng dai han: (%) 9.0
Ti sudt Igi nhuén yéu cau: (%) 13.0
Ti & tang trudng dai han: (%) 1.0
Thué TNDN: (%) 20.0
Chi phi von binh quan gia quyén (WACC): (%) 10.2
Gia tri cudi cing: (ty VND) 1,633.8
T6ng gia tri dong FCFF chiét khau: (ty VND) 2,487.5
Téng ng vay du phéng cudi 2026: (ty VND) 1,778.8
Lgi ich c8 ddng khdng kiém soat cudi 2026: (ty VND) 0.0
Gia tri ndi tai cla doanh nghiép: (ty VND) 2,342.5
Gia tri ndi tai mdi cé phan: (VND) 16,717
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Gia ban soi Hoat dong
Ky du phéng 2026 -2036 Tién va tuong duong tién téi thi€u (ty VND): 200
Kich ban co s& Duv phéong  Thué suat thué TNDN: 20%
Kich ban lac quan 3.00% Ty gia VND/USD: 26,500
Kich ban bi quan -3.00%
Chi phi No va lai suat
Khoan muc 2026 Thay déi  L&i tién guri: 6%
Nhan cong 90 Ty VND Lam phat theo téng  L&i vay ngan han: 7%
Mua ngoai 220 TyVND Lam phat theo tdng  Lai vay dai han: 9%
Khac 20 TyVND Lam phat theo tdng  Ng ngan han téi thiéu (ty VND): 500
Quan ly & ban hang 70 TyVND Lam phéat theo téng
Khau hao M®4 hinh dinh gia
Phuong phap khau hao Pudng thdng Ty sudt Igi nhuan yéu cau: 13%
Tai san hién cé: 25nam Tang trudng dai han: 1%
CAPEX: 30 nam
Nguodn: Mirae Asset Vietnam Research
Mirae Asset Securities Research 2



CTCP Sgi Thé Ky

Bang 5. Chi tiéu tai chinh: Kich ban co' s&

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)
(ty VND)
(ty VND)
(ty VND)
(%)
()
(x)
(ty VND)
(ty VND)

Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Bang 6. Chi tiéu tai chinh: Kich ban lac quan

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)
(ty VND)
(ty VND)
(ty VND)
(%)
()
()
(ty VND)
(ty VND)

Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Bang 7. Chi tiéu tai chinh: Kich ban bi quan

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)
(ty VND)
(ty VND)
(ty VND)
(%)
(x)
(x)
(ty VND)
(ty VND)

16/03/2026

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
2,194 2,449 2,671 2,783 2,894 2949 3,061 3,116 3,228 3,283 3,283
248 352 394 441 476 444 484 504 542 561 552
1.3 14.4 14.8 15.8 16.4 15.0 15.8 16.2 16.8 171 16.8
248 352 394 441 476 444 484 504 542 561 552
198 282 316 353 380 355 387 403 433 448 441
1,417 2,010 2,252 2,516 2,715 2,533 2,762 2,875 3,094 3,200 3,149
10.7 13.4 13.2 12.9 123 10.3 10.1 9.5 9.3 8.8 8.0
11.0 7.8 6.9 6.2 5.7 6.1 5.6 5.4 5.0 4.9 4.9
1.1 1.0 0.9 0.8 0.7 0.6 0.5 0.5 0.4 0.4 0.4
4,144 4,296 4,439 4,547 4847 5126 5,431 5747 6,101 6,461 6,904
1,955 2,237 2553 2,905 3,286 3,641 4,028 4,430 4864 5312 5,754
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
2,260 2,522 2,751 2,866 2,981 3,038 3,153 3,210 3,325 3,382 3,382
317 437 494 538 595 576 630 664 719 754 760
14.0 17.3 18.0 18.8 20.0 18.9 20.0 20.7 21.6 22.3 22.5
317 437 494 538 595 576 630 664 719 754 760
253 349 396 430 476 461 504 531 575 603 608
1,808 2494 2,823 3,070 3,398 3,286 3599 3,792 4,106 4304 4,340
13.4 16.0 15.5 14.5 13.9 11.8 11.5 10.9 10.6 10.0 9.2
13.7 9.9 8.7 8.0 7.3 7.5 6.9 6.5 6.0 5.7 5.7
1.7 1.5 1.3 1.1 0.9 0.8 0.7 0.7 0.6 0.5 0.5
4160 4313 4475 4825 5219 5603 6,025 6,468 6963 7,476 8,085
2,010 2360 2,755 3,185 3,662 4,122 4,626 5158 5733 6,336 6,944
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
2,128 2,375 2,591 2,699 2,807 2,861 2,969 3,023 3,131 3,185 3,185
180 267 293 327 358 313 340 341 361 363 337
8.4 11.2 11.3 121 12.8 10.9 11.5 1.3 11.5 1.4 10.6
180 267 293 327 358 313 340 341 361 363 337
144 214 235 262 286 251 272 273 289 290 270
1,025 1,526 1,674 1,866 2,044 1,788 1,941 1,947 2,063 2,072 1,926
7.9 10.6 10.5 10.5 10.4 8.3 8.3 7.7 7.5 7.0 6.1
6.1 4.1 3.7 34 3.1 3.5 3.2 3.2 3.0 3.0 33
0.5 0.4 0.4 0.3 0.3 0.3 0.3 0.2 0.2 0.2 0.2
4,128 4,279 4,422 4,503 4,626 4,735 4,841 5016 5,227 5430 5,703
1,901 2,114 2,349 2,610 2,897 3,147 3,419 3,692 3,981 4,272 4,541

Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Securities Research 3



CTCP Sgi Thé Ky

16/03/2026

Ludn diém dau tu

CTCP Sgi Thé Ky (STK) 1a mdt cong ty dét may tap trung vao cac san pham sgi polyester.
Cac san pham chinh cda céng ty 1a sgi DTY, FDY va POY nguyén sinh va tai ché. STK hién
dang van hanh ba nha may sgi tai TP.HCM va Tay Ninh, véi téng cdng sudt 99,000
tan/nam. Ngoai ra, STK la céng ty duy nhat trong khu vurc ASEAN hop tac chién lugc vdi
Unifi Inc d€ phat trién cac loai sgi tai ché va soi gia tri cao.

Pbinh gia

Chung tdi sir dung phuong phap chiét khdu dong tién tu do cho cong ty (FCFF) dé xac
dinh gia tri hgp ly ¢ phiéu cta STK, v&i cac giad dinh: 1) Ty sudt Igi nhuan yéu cau 13%;
va 2) t6c dé tdng trudng dai han sau nam 2036 la 1% (tlr 2%). Chdng toi ha gia muc tiéu
xudng con 16,700 dong (tlr 18,400 ddng) va nang khuyé&n nghj Ién Tang ty trong (tir Nam
gilr).

Rui ro chinh

Nhirng rdi ro chinh déi v&i khuyén nghi va dinh gia clia ching toi, bao gom:

- Y&u cau nhép khiu phé liéu va nhuya tai ché ctia Chinh phd Viét Nam cé thé tang Ién,
dan dén chi phi nguyén vat liéu tang cao, anh hudng dén bién Igi nhuan cda cong ty.

- Bién dong ty gia USD/VND cé lién quan truc ti€p dén chinh sach tién té clia Ngan hang
Nha nudc Viét Nam va Cuc Du trir Lién bang Hoa Ky.

- Nhu cau dét may tai cac thi trudng xudt khdu trong diém anh hudng dén nhu cau sgi.

- Bién dong gia dau tho va PET.

Mirae Asset Securities Research 4



CTCP Sgi Thé Ky

Béao cao HPKD (tém tit)

(Ty VND) 2025
Doanh thu 1,354.5
Gia von hang ban -1,081.7
Lai gop 2713
Thu nhap tai chinh 28.8
Chi phitai chinh -1354
Thu nhap tir cdng ty lién két 0.0
Chi phi quan ly va ban hang -66.0
Loi nhuan hoat déng 98.7
Lgi nhuan khac 6.1
Lgi nhuan trudc thué 92.7
Thué TNDN -43.1
Loi nhudn sau thué 495
B&o cao luu chuyén tién té (tém tat)

(Ty VND) 2025
Lgi nhuén sau thué 495
Khau hao 93.8
Thay d6i vén luu dong -463.5
L&i tir hoat ddng dau tu 7.8
Khac 358
Dong tién hoat déng kinh doanh 2921
Tién mua TSCP va dau tu' von -108.9
Khac 25.1
Dong tién hoat dong dau tu -83.8
Dong tién vay rong 3282
Phat hanh/(mua lai) ¢ phan 0.0
C6 tirc tien 0.0
Dong tién hoat ddng tai chinh 3282
Luu chuyén tién thuan -47.7
Tién va tuong duong tién dau ky 105.6
Tién va tuong duong tién cudi ky 57.9

Nguén: STK, Mirae Asset Securities Research

2026
2,194.2
-1,736.6
457.6
35
-143.0
0.0
-70.0
2481
0.0
248.1
-49.6
198.5

2026
1985
110.6
174.8
0.0
0.0
483.9
-150.0
0.0
-150
-191.8
0.0
0.0
-191.8
1421
57.9
200.0

2027
2,448.6
-1,907.5
5411
120
-129.1
0.0
-72.1
352.0
0.0
352.0
-704
281.6

2027
281.6
115.6

-76.4

0.0
0.0
3208
-150.0
0.0
-150
-170.8
0.0
0.0
-170.8
0.0
200.0
200.0

2028
2,671.2
-2,102.7
568.5
12.0
-111.8
0.0
-743
3945
0.0
3945
-789
315.6

2028
315.6
120.6
68.3
0.0
0.0
367.9
-150.0
0.0

217.9
0.0
0.0

-217.9
0.0

200.0
200.0

Bang can d6i ké toan (tém tat)
(TyVND)

Tién va tuong duong tién
Cac khoan phdi thu

Hang tén kho

Tai san luu dong khac

Tai sdn ngan han

Tai sén c6 dinh

Tai san dau tu

Tai san dai han khac

Tai san dai han

Téng tai san

Cac khoan phaitra

No ngan han

Nodai han

No khac

No phai tra

VCSH va cac quy

LNST chura phén phoi

Lai ich ¢ dong khdng kiém soat
Téng VCSH

Téng nguén vén

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai tra trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
579
88.5

984.3
195.4
1,326.1
2,7014
0.0
127.7
2,829.1
4,155.2
4187
946.0
1,024.6
9.1
2,398.3
1,466.9
290.0
0.0
1,756.9
4,155.2

2025
444
12
353
12,538

11.9
286.6
171.5

0.0
14.0
14
25
12
29

23.8

112.2
17
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2026
200.0
360.7
534.6
180.3

1,275.6
2,740.8
0.0
1277
2,868.5
4,144.1
400.9
854.2
924.6
9.1
2,188.8
1,466.9
488.4
0.0
1,955.4
4,144.1

2026
11.8
12
1417
13,955
0
62.0
151.3
301.3
0.0
6.1
3.0
4.1
4.8
10.7
20.5
91.0
2.7

16/03/2026
2027 2028
200.0 200.0
402.5 4379
589.1 649.9
201.3 219.0
13929 1,506.7
27753  2,804.7
0.0 0.0
1277 1277
29030 29324
42959 4,439.1
441.8 487.4
7834 665.5
8246 7246
9.1 9.1
2,0589 1,886.6
14669  1,466.9
7700 1,085.6
0.0 0.0
2,2370 25526
42959 4,439.1
2027 2028
83 74

1.0 0.9
2,010 2,252
15964 18217
0 0

11.6 9.1
41.9 121
41.9 121
0.0 0.0

6.1 6.1

3.0 3.1

4.1 4.1

6.7 72
134 132
19.8 191
719 54.5
37 45
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CTCP Sgi Thé Ky 16/03/2026

Phu luc

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

Céng ty (ma c8 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) STKVN 12M target price
CTCP Sqi ThE Ky 16/03/2026 Tangtytrong 16,700 25,000
CTCP Sgi Thé Ky 28/08/2025 Nam gitr 18,400
CTCP Si ThE Ky 17/03/2025 Tangtjtrong 20900 | %% | ‘
om M
10,000
5,000
0 . . . . . .
Mar25 May25 Jul25 Sep25 Nov25 Jan26 Mar26

Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

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

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

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

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& 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 thi lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém 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 cdo, 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 cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong tai liéu nay d3 dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dadm, ré rang hay ngu
y, Vé tinh cong bang, chinh xac, day di hoac tinh ding dan cta thong tin va y kién trong tai liéu nay hoac cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thyc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhitng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong 1é chung, luat va nguyén tac ké toan, va khong ¢ viéc ca nhan nao tiép nhan hodc s&r dung bdo cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng cdia MAS va cac chi nhanh déi 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 sé& khdng dugc hi€u 1a mot 1oi 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 khong 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 giam
giad hodc tang gi4, va cac nha dau tu cé thé phai chju 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thi cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that ndo phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cao nay. Cac bao céo cé thé phan
&nh céc gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chun bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia n6 c6 thé da c6, hodc c6 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 thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 sy déng y trudc bang van ban cda MAS.
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