/
MIRAE ASSET

Securities

Bao cdo doanh nghiép
04/08/2026

(Duy tri) Mua
Gid muc tiéu
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Tang trudng EPS (26F, %) 36
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SLCP dang luu hanh (triéu) 2,090
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HOSE: VNM « Thuc phdm & D6 udng

CTCP Sira Viet Nam
Tré lai dwong dua tang trudng?

Pinh gia va khuyén nghi

Pé dinh gia CTCP Stra Viét Nam (VNM), chiing t6i st dung phuong phap chiét khau
dong tién tu do cho doanh nghiép (FCFF), véi mét sé gia dinh chinh: 1) ty suét lgi nhuan
yéu cau la 11%; va 2) toc d6 tang trudng dai han sau nam 2036 la 2%. Do d6, chiing t6i
nang gia muc tiéu I1én mirc 86,800 dong vdi khuyén nghi Mua.

BGi canh vi md va nganh

Viét Nam gan day da cho thdy nhirng tin hiéu vi mo tich cuc. Doanh s6 bén 1é tiép tuc
tang trudng trong T7 va 7T 2026, lan lugt tang 14.5% CK va 13.1% CK. Lam phat duong
nhu da dugc kiém soat, vai chi s6 CPI thuc pham gidm nhe 0.07% MoM. Sy cai thién
tiép tuc duy tri trong khi gia dau thé gidi duy tri & mirc cao do sy dong clra kéo dai & eo
bién Hormuz.

Cap nhat HBKD

VNM tiép tuc c6 mot quy tang trudng cao khi doanh thu Q2 2026 tang 12.4% CK, dat
18,855.6 ty VND. Thij trudng ndi dia ti€p tuc cai thién véi tang trudng doanh thu thuan
6.5% CK. Ngoai ra, doanh thu rong ttr thi trudng nudc ngoai tang 39.2% CK, dat 4,332
ty ddng véi doanh thu rong clia cac cong ty con tang vot 79.1% CK. Bién Igi nhuén gop
tang lén 43.5% (Q2 2025: 41.8%) va lgi nhuan gop dat 8,204.1 ty déng (+17.1% CK).
Trong quy, do li suat cao hon, thu nhap va chi phi tai chinh da tang 13.3% CK va 34.5%
CK. Chi phi quan ly va ban hang cling tang 10.8% CK. Lgi nhuan hoat ddng va LNST Q2
clia VNM lan lugt dat 3,908.9 ty dong (+26% CK) va 3,184.4 ty dong (+27.9% CK). Trong
nlra dau nam 2026, doanh thu va LNST clia VNM [an lugt dat 35,033.6 ty dong (+17.7%
CK) va 5,642.6 ty dong (+38.4% CK).

Du phéng 2026

Chding tdi tin rang su cai thién trén thj trudng ndi dia trong nira dau nam nay da chirng
minh hiéu qua cla chién dich tai dinh vi thuong hiéu cia VNM va cdng ty da cho thay
dau hiéu trd lai quy dao tang trudng. Tuy nhién, do tdm ly nguai tiéu dung trong nudc
chiu &p luc tir gia nhién liéu cao va cac thay déi chinh sach ctia Chinh phd, chiing téi cho
rang tang trudng doanh thu néi dia cila VNM trong nira 2026 sé& cham lai. Hon nita, cac
thj trudng nudc ngoai van cé rdi ro tr nhitng bat 8n toan cau, didu nay co thé can trd
sy tdng trudng doanh thu. Ching t6i d& ndng du phdng doanh thu nam 2026 ctia VNM
|én 68,998.0 ty dong (+8.3% CK; trudc day: 66,193.3 ty dong). Giad dinh gia bot stra
nguyén liéu diéu chinh lén 3,000 USD/tén (tir 2,600 USD) trong khi van gitr cac khoan
chi philén khac. Chiing téi du béo Igi nhuan gdp la 27,079.8 ty dong (+3.3% CK) véi bién
lgi nhuan gdp 39.2%. Dy bao thu nhap va chi phi tai chinh diéu chinh tang do 1ai suat
cao gan day. Chung t6i du bao lgi nhuan hoat dong va LNST 2026 lan luot 1a 12,214.6
ty déng (+4.7% CK) va lan lugt 13 9,787.7 ty dong (+3.9% CK).

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 61,824 63,724 68,998 71,870 74,927
LNHD (Ty VND) 11,594 11,660 12,215 13,380 14,627
Bién LNHD (%) 18.8 183 177 186 19.5
LNST CBb Cty me (ty VND) 9,392 9410 9,690 10,613 11,600
EPS (VND) 4,022 4,028 4173 4,570 4,995
ROE (%) 26.6 26.6 282 30.1 314
P/E (x) 15.8 19.1 20.8 19.0 174
P/B (x) 4.1 5.2 5.8 5.6 53

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 Sira Viéet Nam 04/08/2026
Bang 1. KQKD va du phéng (ty VND)
6T2026 6T2025 %CK Du phéng cii 2026F bw p;oozr;% mai Ky vong thi trudng K& hoach
Doanh thu 35,033.6 29,756.8 +17.7 66,193.3 68,998 67,487 66,477
LNST 5,642.6 4,075.8 +38.4 9,499.5 9,787.7 9,919 9,828
Nguon: DEr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Y Doanh thu LNST
Ké hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2021 62,160 61,0121 -1.8 11,240 10,632.5 -5.4
2022 64,070 60,074.7 -6.2 9,770 8,577.6 -12.2
2023 63,380 60,478.9 -4.6 8,622 9,019.4 +4.6
2024 63,163 61,823.9 -2.1 9,376 9,452.9 +0.8
2025 64,505 63,723.5 -1.2 9,680 9,413.6 -2.8
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Dinh gia: Kich ban co' s&
Ng vay trén téng ng vay va VCSH cudi 2026: () 0.2
VCSH trén téng ng vay va VCSH cuéi 2026: () 0.8
L&i suat ng dai han: (%) 9.0
Ti suat Igi nhuan yéu cau: (%) 11.0
Ti 1é tang trudng dai han: (%) 2.0
Thué& TNDN: (%) 20.0
Chi phi vén binh quan gia quyén (WACC): (%) 10.2
Gid tri cudi cung: (VNDbn) 108,276.8
Téng ng vay du phéng cudi 2026: (VNDbn) 9,062.9
Lgi ich c6 dong khong kiém soat cudi 2026: (VNDbn) 3,895.5
Gia tri ndi tai cda doanh nghiép: (VNDbn) 181,536.0
Gia tri ndi tai mdi cé phan: (VND) 86,861
Nguon: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Chi phi 2026 (ty dong) Khau hao
Thué ngoai 2,500 | Phuang phap: Pudng thing
Nhan céng 2,300 | Taisan hién tai: 6 ndm
Khac 7,500 | CAPEX: 15 nam
Quan ly & ban hang 16,000 Lai suat
Lai tién guri: 0
Hoat dong kinh doanh . g . 6.0%
Lai vay ngan han: 6.0%
VND/USD: 26,500 | Ldivay dai han: 9.0%
Lgi ich CP thiéu sé: 1.0% VCSH & Pinh gia
Tién & twong duong tién téi thi€u (ty VND): 2,000 | Thudng BLD & quy phic Igi/ LNCD Cty me: 10.0%
Tang trudng gia ban TT noi dia (%): 2% | Ty lé lgi nhuan yéu cau: 11.0%
Thué suat thué TNDN: 20.0% | Tang trudng dai han: 2.0%

Ngudn: Mirae Asset Vietnam Research
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CTCP Sira Viét Nam 04/08/2026
Bang 5. Chi tiéu tai chinh: Kich ban co' s&
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
Doanh thu (ty VND) 68,998 71,870 74,927 78,187 81,667 85386 89,364 93,627 98,198 103,106 108,382
LNHD (ty VND) 12,215 13,380 14,627 15656 17,275 19,202 23,244 25,681 28,469 31,691 35,321
Bién LNHD (%) 17.7 18.6 19.5 20.0 21.2 22.5 26.0 27.4 29.0 30.7 32.6
LNTT (ty VND) 12,235 13,400 14,647 15676 17,295 19,222 23,264 25,701 28,489 31,711 35,341
LNST CB Cty me  (ty VND) 9,600 10,613 11,600 12,415 13,698 15224 18,425 20,355 22,563 25,115 27,990
EPS (ty VND) 4,173 4,570 4,995 5,346 5,899 6,556 7,934 8,766 9,716 10,815 12,054
ROE (%) 28.2 30.1 31.4 31.4 31.9 31.9 33.7 31.9 30.1 28.5 27.0
P/E (x) 20.8 19.0 17.4 16.2 14.7 13.2 10.9 9.9 8.9 8.0 7.2
P/B (x) 5.8 5.6 5.3 4.9 4.4 3.9 33 2.8 2.4 2.0 1.7
Téng tai san (ty VND) 53,861 55420 57,860 61,197 65591 71,382 80,172 90,683 103,184 118,017 135,445
VCSH (ty VND) 34,942 36,241 38,438 41,378 45484 50,980 59,388 69,554 81,729 96,226 113,340
Nguon: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 6. Chi tiéu tai chinh: Kich ban lac quan
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
Doanh thu (tyVND) 69,266 73,180 77,487 82,238 87,495 93,326 99,811 107,042 115,124 124,178 134,342
LNHD (tyVND) 13,842 16,733 20,021 23,483 27,945 33,218 41,219 48,279 56,492 66,073 77,153
Bién LNHb (%) 20.0 229 25.8 28.6 31.9 35.6 41.3 45.1 49.1 53.2 57.4
LNTT (tyVND) 13,862 16,753 20,041 23,503 27,965 33,238 41,239 48,299 56,512 66,093 77,173
LNSTCD Ctyme (tyVND) 10,979 13,268 15,872 18,614 22,148 26,325 32,661 38,253 44,757 52,346 61,121
EPS (ty VND) 4,728 5714 6,835 8,016 9,538 11,336 14,065 16,473 19,274 22,542 26,321
ROE (%) 314 35.3 37.4 374 37.0 35.9 35.6 33.2 31.0 29.1 27.4
P/E (x) 38.8 32.1 26.8 22.9 19.2 16.2 13.0 11.1 9.5 8.1 7.0
P/B (x) 11.9 10.7 9.2 7.6 6.2 5.0 3.9 3.1 2.5 2.0 1.6
Téng tai san (tyVND) 54,736 58,649 64913 73,818 85832 101,652 123,320 150,039 182,657 222,188 269,683
VCSH (tyVND) 36,115 39,831 45916 54,497 66,294 81,893 103,258 129,712 162,086 201,366 248,633
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 7. Chi tiéu tai chinh: Kich ban bi quan
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
Doanh thu (tyVND) 68,998 71,109 73,291 75549 77,884 80,299 82,798 85384 88,061 90,831 93,699
LNHD (tyVND) 10,855 10,872 10,777 10,227 10,043 9,894 11,529 11,240 10,919 10,602 10,216
Bién LNHD (%) 15.7 15.3 14.7 13.5 12.9 12.3 13.9 13.2 12.4 11.7 10.9
LNTT (tyVND) 10,875 10,892 10,797 10,247 10,063 9914 11,549 11,260 10,939 10,622 10,236
LNST Cb Cty me (ty VND) 8,613 8,627 8,552 8,115 7,970 7,852 9,147 8,918 8,663 8,413 8,107
EPS (ty VND) 3,709 3,715 3,683 3,495 3,432 3,381 3,939 3,840 3,731 3,623 3,491
ROE (%) 254 259 26.0 25.3 25.7 26.3 31.3 30.6 30.1 29.8 29.6
P/E (x) 7.3 7.3 7.4 7.8 7.9 8.0 6.9 7.1 7.3 7.5 7.8
P/B (x) 1.9 1.9 2.0 2.0 2.1 2.2 23 23 2.3 2.4 2.5
Téng tai san (ty VND) 53,179 52,966 52,668 52,139 51,362 50,489 50,888 51,042 50,947 50,636 50,026
VCSH (ty VND) 33,962 33,453 32,876 31,902 30,795 29,582 29,547 29,303 28,828 28,125 27,143

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

Mirae Asset Securities Research
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CTCP Sira Viéet Nam

04/08/2026

Ludn diém dau tu

CTCP Sira Viét Nam (VNM) la tap doan sira hang dau Viét Nam, c6 thi phan noi dia 16n
nhat & phan khic stra nudc va thi phan 1én thr hai & phan khuc stra cdng thirc. VNM
hién van hanh 15 trang trai & khu vuc Bong Duong va la nha thu mua sira tuoi chinh tir
ndng dan vdi téng dan bo gan 130,000 con. VNM con ¢cé hé théng phan phéi rong khap
vGi hon 200,000 diém ban khap ca nudc, mang lai cho tap doan Igi thé canh tranh virng
chac so vai cac doanh nghiép cing nganh. Ngoai ra, nhirng dong thai thdm nhap thi
truong nudc ngoai gan day clia VNM théng qua cac thuong vu M&A, lién doanh cling cé
nhirng tin hiéu tich cuc. Ching téi tin rang VNM l1a mét khodn dau tu tiém nang, vdi vi
thé la tap doan thong tri thi trudng sira Viét Nam.

Pinh gia

Chung t6i sir dung phuaong phap chiét khdu dong tién ty do cho doanh nghiép (FCFF),
vGi mot s6 gid dinh chinh: 1) ty suat Igi nhuén yéu cau la 11%; va 2) toc dé tang trudng
dai han sau nam 2036 la 2%. Do dé, ching t6i nang gia muc tiéu Ién mdc 86,800 dong
V@i khuyén nghi Mua.

Rai ro chinh

Chdng to6i tin rang nhirng rdi ro chinh déi véi khuyén nghi va dinh gia bao gom:

- Canh tranh trong nudc gia tang.

- Thay d6i gia dau vao.

- Thay ddi trong k& hoach dau tu va M&A.

- Xudt kh&u clia VNM c6 thé bj anh hudng bai bat 6n khu vurc Trung Déng

Mirae Asset Securities Research 4



CTCP Sira Viéet Nam

Bao cao HDKD (t6m tat)

(Ty VND) 2025 2026 2027 2028
Doanh thu 63,723.5 68,998.0 71,869.7 74,927.4
Gia vén hang ban -37,436.4 -41,918.2 -43,269.8 -44,657.0
Lai gop 26,209.5 27,079.8 28599.8 30,2704
Thu nhap tai chinh 14968 16205 1,6959 1,766.4
Chi phi'tai chinh 3502 6357 6357 6357
Thu nhap tir cong ty lién két 41505 1500 2000 2000
Chi phi quan ly va ban hang -15,545.7 -16,000.0 -16,480.0 -16,974.4
Loi nhun hoat déng 11,659.8 12,2146 13,380.1 14,6267
Lgi nhuan khac 9.8 20.0 20.0 20.0
Lgi nhuan trudc thué 11,6499 12,2346 13,400.1 14,646.7
Thué TNDN -2,2363 -24469 -2,6800 -2,929.3
Loi nhudn sau thué 94136 9,787.7 10,7201 11,717.4
LNST C8 dong céng ty me 94102 9689.8 10,6129 11,600.2
Lai ich c8 dong khong kiém soat 34 979 1072 1172

B&o cao luu chuyén tién té (tém tat)

(Ty VND) 2025
Loi nhuén sau thué 94136
Khéu hao 21163
Thay d8i vén luu dong -1,967.7
Lai tir hoat ddng dau tu -1,179.7
Khac 285.6
Dong tién hoat déng kinh doanh 8,668.1
Tién mua TSCD va dau tuvon -1,762.0
Khac 1,839.8
Dong tién hoat ddng dau tu 77.8
Dong tién vay rong 1754
Phat hanh/(mua lai) ¢ phan 72
Co tirc tien -11,264.5
Dong tién hoat ddng tai chinh -11,081.9
Luu chuyén tién thuan -2,336.0
Tién va tuong duong tién dau ky 25/485.7
Tién va tuong duong tién cudi ky 23,1497

2026
9,787.7
2,420.2
1,242.0

-150.0
-969.0
12,330.9
-2,500.0
0.0
-2,500.0
-393.7
0.0
-8,359.8
-8,753.6
1,0773
23,149.7
24,2271

2027
10,720.1
2,586.9
-179.0
-200.0
-1,061.3
11,866.7
-2,500.0
0.0
-2,500.0
0.0

0.0
-8,359.8
-8,359.8
1,006.9
24,2271
252339

Nguon: DT liéu doanh nghiép, Mirae Asset Securities Research

2028
11,7174
2,753.6
-181.7
-200.0
-1,160.0
12,929.2
-2,500.0
0.0
-2,500.0
0.0

0.0
-8,359.8
-8,359.8
2,069.4
25,2339
27,3033

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

Tién va tuong duong tién
Ching khodn kinh doanh
Céc khodn phai thu

Hang tén kho

Tai san luu dong khac
Tai san ngén han

Tai sén ¢6 dinh

Tai s&n dau tu

Tai san dai han khac

Tai san dai han

Téng taisan

Cac khoan phaitra

Nog' ngan han

No dai han

No khac

No phaitra

VCSH va cac quy

LNST chua phan phéi

Lai ich ¢ dong khdng kiém soat
Téng VCSH

Téng ngudn vén

Cac chisé chinh

P/E (x)

P/B(x)

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 (%)

Khodn phai tré trén VCSH (%)
No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
23,149.7
04
6,027.7
6,839.3
2444
36,261.2
14,021.4
957.1
2,0724
17,051.2
53,3124
8,173.6
9,393.7
62.9
1,199.3
18,8294
22,162.8
8,522.6
3,797.6
34,483.0
53,3124

2025
19.1
5.2
4,028
14,682
5,350
3.1
0.6
0.1
76
104
6.0
44
174
26.6
23.7
274
343

Mirae Asset Securities Research

2026
24,2271
04
5,671.1
6,492.8
189.0
36,580.4
14,101.2
1,107.1
2,0724
17,280.7
53,861.1
8,657.1
9,000.0
62.9
1,199.3
189193
22,162.8
8,883.6
3,895.5
34,941.8
53,861.1

2026
20.8
5.8
4173
14,855
4,000
83
4.8
3.6
6.6
12.2
6.1
4.6
183
28.2
248
259
20.2

04/08/2026
2027 2028
252339 27,3033
04 04
5907.1 6,141.6
6,687.6 6,869.4
196.9 204.7
38,026.0 40,519.5
14,0143 13,760.7
1,307.1  1,507.1
20724 20724
17,393.8 17,340.2
55,419.8 57,859.7
89168 9,159.2
9,000.0 9,000.0
62.9 62.9
1,1993  1,199.3
19,179.0 194214
22,1628 22,1628
10,0753 12,155.7
40027 41199
36,240.8 38,4383
55,419.8 57,859.7
2027 2028
19.0 174
5.6 53
4,570 4,995
15425 16421
4,000 4,000
42 43
9.5 9.3
9.5 9.3
6.6 6.6
12.2 12.2
6.1 6.1
4.6 46
196 20.7
30.1 314
246 238
25.0 236
220 24.0
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CTCP Sira Viét Nam 04/08/2026

Phu luc

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

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) VNM VN 12M target price
CTCP Sita Viét Nam 04/08/2026 Mua 86,800 100,000
CTCP Sita Viét Nam 05/05/2026 Mua 75,000 80000 | ,
CTCP Sira Viét Nam 20/03/2026 Mua 75,000 ,
CTCP Stta Viét Nam 09/02/2026  Tangtytrong 75,000 60,000 M—JM
40,000 |
20,000 [
0
Jul25 Sep25 Nov25 Jan26 Mar26 May26 Jul26

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, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chli 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 thu 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 nhirng thong tin d6 chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd 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 céo 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 mét 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 nao 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 bao cdo nay. Cac bao céo c6 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 kién va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam ddc, can bd, nhan vién va dai ly cta
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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