[Trung tinh] 21 Thang 05, 2026

BAO CAO NGANH CA TRA

Thach thuc phia trudc

DB

e
MA

===

‘_E

TRUNG TAM PHAN TiCH CHU’'NG KHOAN MIRAE ASSET VIET NAM
Bui Ngoc Chau, chau.bn@miraeasset.com.vn

S
MIRAE ASSET

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT. Securities



NOi dung

Khuyén nghi Trung tinh
C& phiéu khuyén nghi
CTCP Vinh Hoan (HOSE: VHC)
CTCP Nam Viét (HOSE: ANV)
Bi€u d6
Tang trudng gia tri XK ca tra VN
Cac thj trudong XK ca tra chinh
Gié dau tho thé gigi
Gia ca tra giéng
Tang trudng GDP thuc cac thi truang chinh
Tang trudng ban Ié thuc phdm cac thi trudng
Chi s6 niém tin tiéu dung cac thj truong
Gia cd tra nguyén liéu VN
Chi s6 gia van tai bién
Gia dau nanh thé gidi
Tang trudng chi tiéu thyuc Trung Quéc

Tiét kiém ho gia dinh My

N L T > T S T N



Khuyén nghi Trung tinh

* Chung t6i du bdo trién vong thudn Igi cho XK ca tra Viét Nam trong 2026, dugc thic day bdi tang trudng kinh té tai cac thi trudng trong diém. Tuy nhién, sy phan héa thj
trudng va canh tranh ngay cang gay gat s& dat ra nhirng thach thc cho cac nha xuat khau. Do d6, ching téi khuyén nghi Trung tinh d&i véi nganh C& Tra Viét Nam.

* Xudat khau ca tra Viét Nam duy tri da 8n dinh: Trong Q1 2026, gia tri XK c6 murc tdng trudng 6n dinh 17% CK (Q1 2025: +13.1% CK) dat xap xi 513 triéu USD.

» Gia nguyén liéu va chi phi dau vao: Khi gia dau thd ting vot sau khi eo bién Hormuz bi déng clra, gia hang hoa da ghi nhan xu hudéng ting. Mac du van & muc thap, gia
dau nanh da tang vot trong T3/2026 va ti€p tuc tang trong T4. Dau T5, da tang gia ca tra nguyén liéu ha nhiét va di ngang quanh murc 35,000 d6ng/kg. Piéu nay c6 thé cho
thay thi trudng da c6 mét diém can bang, khi nhu cau bat dau bj &nh hudng bdi nhirng lo ngai vé lam phat & cac thi trudng trong diém. Trong khi d6, gia ca tra giéng giam
manh trong T4 va dau T5 sau khi dat murc gia cao nhat khoang 85,000 dong/kg (d6i vai loai 35 con/kg). Do gia van & murc cao so vdi nam 2024 va 2025, sy sut gidm manh cé
thé& dugc xem 1a bién déng theo mua vy va nhu cau vé ca gidng cling nhu ca tra nguyén liéu van 6n dinh.

« B4t &n dia chinh tri va thuwong mai toan cau ti€p dién: Méi trudng thuong mai toan cau khéng cé su cai thién trong 4T 2026 so v&i nam 2025. Cudc chién My-Iran kéo dai
va tinh trang tac nghén dang dién ra tai eo bién Hormuz da day gia dau tho tdng han 60% so véi dau ndm, neo & mdc khodng 100 USD/thiing. Dén dau T5, van chua cé dau
hiéu rd rang vé mot thda thuan ngirng ban, vi van dé cét 16i - chuong trinh hat nhan cda Iran - van chua dugc gidi quyét. Vé chinh sach thuong mai ciia My, chinh quyén
Trump dang thic ddy chuong trinh nghi su thué quan clia minh, bat chdp that bai gan day tai Tdoa an T6i cao My. Ngoai viéc dé xudt murc thué co ban mai 10%, chinh quyén
Trump dang de doa sé& chan viéc hoan thué clia doanh nghiép va khédi déng cac cudc diéu tra méi dé bién minh cho cac hinh phat thuong mai tiép theo.

« Trién vong tang trwdng va niém tin ctia ngudi tiéu dung tai cac thi trwdng trong diém: Vao T1/2026, WB da cong bé du phong tang trudng GDP thuc lac quan cla cac
thi truong chinh: My (+2.2%), EU (+0.9%), Trung Quaoc (+4.4%) va Brazil (+2%), tat cd déu dugc diéu chinh cao hon mirc du bao vao T6 2025. Tuy vay, tang trudng GDP thyrc té
trong ndm nay c6 thé bi &nh huédng do gia nhién liéu cao gan day va lo ngai lam phat. Ngoai ra, chi s6 niém tin tiéu dung & cac thj trudng trong diém, nhu My va EU, d3
gidm trong bgi cdnh chién tranh My-Iran kéo dai.

* Trién vong thi trudng ca tra: Trong 2026, ching tdi cho rang rang nhu cau toan cau ddi véi ca tra s& van 8n dinh, mic du hiéu suit du kién s& phan hoa gitta cac thi
trudng.

Chung téi cho rang thi trudng My s& ci thién hiéu sudt trong nam 2026. Cang thdng thuong mai My-Trung leo thang va thué trung chuyé&n nghiém ngat du kién s& han ché
xudt khu ca rd phi cla Trung Qudc, cho phép cac nha cung cép ca thit trang khac chi€m thi phan. Trong khi Brazil va Indonesia dugc dinh vi dé 14p day khodng tréng ca rd
phi, vi thé cla ho trong khoi BRICS - mét d6i thu dia chinh tri méi néi clla phuong Tay - c6 thé khién ho gdp phai cac rao can thuong mai tuong tu. Hon nira, su thu hep
ngudn cung ngan han du kién c6 kha nang day gia ca ré phi lén cao hon, ndng cao kha nang canh tranh vé chi phi cda ca tra. Xu hudng nay dugc hé trg thém bdi han ngach
danh bat, ty 1& danh bat thap va thué xudt khau tir cdc nha cung cdp ca tuyét, ca minh thai va ca tuyét chdm den, diéu nay co6 thé sé lam ting gia va lam gidm sirc hap dan
cla cac san pham nay. Nhirng lo ngai vé lam phat gan day cling s& hé trg thém Igi thé vé gia clia cac sdn pham ca tra so vai cac san pham thay thé do.

Trong khi d6, ching téi ky vong xuat khau céa tra cda Viét Nam sang Trung Qudc sé di ngang vao nam 2026. Khi cac nha xuat khiu Trung Quéc phai d6i mat véi nhirng rao
can ngay cang tang & My, ngudn cung ca thit trang ndi dia cda nudc nay du kién gia tang, lam gidm nhu cadu nhap khau. Ngoai ra, méi quan hé thuong mai Trung Quéc -
Nga dugc ciing ¢d, cling véi lénh cdm lién tuc chia Trung Quéc ddi vai thiy sdn Nhat Ban, cho thay nhap khau ca thit trang tir Nga sé ti€p tuc chiém uu thé.

Dai vai EU va Brazil, ching téi du bdo nhu cau 8n dinh trong suét nam 2026. Tuy nhién, cac thi trudng nay cé thé sé& ching kién su canh tranh gay gat khi cac nha xuat khiu
toan cau da dang héa, chuyén hudéng dan khoi thi trudng My va tim ki€m cac thi trudng thay thé cho san pham cla ho.

* Chi phi dau vao tang: Trir khi xung dot My-Iran két thic va eo bién Hormuz sém mé& clra trd lai, gia dau thd va khi dét tu nhién c6 thé sé duy tri trén 90 USD/thung. Su tang
gia dét bién kéo dai nay s& lam tang chi phi hang hoa, dac biét 1a di vdi phan bén va cac sdn phdm dau mo, gay ra lan séng lam phat chi phi ddy toan ciu. Hon nira, cac
NHTW c6 thé that chat chinh sach tién té dé kiém ché lam phat, lam chdm hon nita ting trudng kinh té. Ngay ca trong trudng hgp tét nhat - khi My va Iran déng y vé mot
khuén khé dam phan va md lai tuyén dudng thdy - sé mat nhiéu thang dé cac nudc vung Vinh khoi phuc san lugng nhu trudc chién tranh. Do do, gia hang héa dy kién sé
duy tri @ mirc cao trong sudt nam 2026.
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Trién vong va rui ro

Tang trudng gia tri XK ca tra VN
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Ngudn: VASEP, Mirae Asset Vietnam Research
Gia ca tra giong
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Ngudn: VASEP, Mirae Asset Vietnam Research

Céc thi truong XK ca tra chinh
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Ngudn: WB, Mirae Asset Vietnam Research

Gia dau thé thé giéi
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Nguén: Bloomberg, Mirae Asset Vietnam Research
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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Trién vong va rui ro

Chi s6 gia van tai bién
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Nguén: Bloomberg, Mirae Asset Vietnam Research
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Ngudn: Théng ké cac nudc, Mirae Asset Vietnam Research
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Gia cd tra nguyén liéu VN
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Ngudn: VASEP, Mirae Asset Vietnam Research
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Ngudn: Bloomberg, Mirae Asset Vietnam Research
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CTCP Vinh Hoan (HOSE: VHC)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn

(Duy tri)

Gia muc tiéu

TANG TY TRONG

Ludn di€m dau tuw

* CTCP Vinh Hoan |a nha xudt khiu san phdm ca tra hang dau cda Viét Nam. Trong khi cAc mat hang ca tra tao thanh ngudn doanh thu c6t I8i, cdng ty s& hiru danh muc san
pham da dang bao gébm phi & ca tra, cac mat hang ddng lanh va gia trj gia tang khac nhau, cling nhu collagen va gelatin c6 ngudn géc tir ca tra. Thj trudng chinh cta VHC 1a
My, Trung Quéc va Héng Kéng, va EU. Bén canh do6, VHC d& m& réng chién lugce sang Iinh vue sdn phdm tir gao théng qua viéc ndm gitr cd phan chi phéi tai Téng CTCP Xuét
nhap khau Sa Giang (SGC). V&i mot loat cac dong san pham da dang, chdng téi nhan dinh VHC c6 vi tri t6t dé hoat ddng bén vitng trong bdi canh thj trudng toan cau bién dong.

= Cap nhat HPKD: VHC ghi nhan doanh thu tang trudng 11.5% CK, & mirc 2,962.7 ty dong trong Q1/2026. Thi trudng MY tdéa sdng, véi mirc tdng 39.5% CK, trong khi Trung Quac,
chau Au va thj trugng ndi dia gidm. Doanh thu tir sdn pham ca tra dat 1,546 ty dong (+14.2% CK), chiém 52% téng doanh thu (Q1 2025: 50.9%). Bién lgi nhuan gdp tang Ién
14.5% (Q1 2025: 12.7%) va lgi nhuan gdp dat 431.5 ty dong (+28% CK). Nhd ty gia &n dinh, chi phi tai chinh gidm xudng con 26.5 ty déng (-53.6% CK). Chi phi quan ly va ban
hang Q1 tdng 14.9% CK I&n 141.4 ty dong. Lgi nhuan hoat ddng va LNST cda VHC lan lugt dat 337.4 ty dong (+36.4% CK) va 285.9 ty déng (+35.3% CK). Hién tai, VHC dugc hudng
murc thué chéng ban pha gia 0 USD/kg tai thi trudng My, thdp hon mirc thué chung cda toan Viét Nam la 2.39 USD/kg.

= Duw phdng 2026: Chiing t6i du phéng doanh thu nam 2026 & murc 13,675 ty dong (+13.3% CK). Do gid nhién liéu va ca tra nguyén liéu tang cao gan day, chung téi khong ky
vong ty sudt lgi nhuan gdp cda VHC sé thay d6i nhiéu trong ndm nay. Ngoai ra, chi phi quan ly va ban hang s& tang Ién khi chi phi van chuyén va nhan vién tang Ién. Do do,
chiing toi du bao Igi nhuan hoat ddng va LNST 2026 lan luot 1a 1,693.5 ty déng (-2.2% CK) va 1,507.9 ty déng (di ngang).

* DPinh gia: Chdng t6i s& dung phuang phap chiét khdu dong tién tu do cho doanh nghiép (FCFF) dé xac dinh gia tri hop ly cda c8 phi€u VHC, véi ty sudt Igi nhuan yéu cau la 13%
va gia dinh tang trudng dai han 1% sau ndm 2036. Chung tdi xac dinh gia hgp ly cho ¢& phiéu VHC & murc 69,900 dong vai khuyén nghj Tang Ty Trong.

* Rui ro chinh: Han ngach cung va danh bat cac sdn pham thay thé, san lugng nudi ca tra trong nudc, chinh sach thuong mai clia cac thj trudng trong diém 1a nhirng rdi ro
chinh d6i vai khuyén nghi va dinh gia ctia ching t6i.

(VND, 12T) 69900
IZT/%?/ZS) >8,800

Loi nhuan ky vong +18.9%
LNST CP kiém soat (26F, ty dong) 1,433
Ky vong thi trudng (26F, ty dong) 1,457
Tang trudng EPS (26F, %) 8.2
P/E (26F, x) 104
Vén héa (ty dong) 13,737
SL ¢6 phiéu (triéu) 209
Ty |& tu do chuyén nhugng (%) 55.2
Ty 18 s& hiru NDTNN (%) 19.5
Thap nhat 52 tuan (VND) 48,850
Cao nhat 52 tuan (VND) 69,900
(%) 1T 6T 12T
Tuyét déi 44 7.0 231
Tuong doi 5.0 77 -28.1
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(%) ——— VN-Index e HC VN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
7 Doanh thu (ty dong) 10,076 12,568 12,069 13,675 12,310 13,572
1% | LN HEKD (ty dong) 1,118 1,450 1,732 1,694 1,088 1,432
= | Bién LN HDKD (%) 11.1 11.5 14.4 12.4 8.8 10.6

LN trudc thué (ty dong) 1,145 1,485 1,749 1,714 1,108 1,452
", LNST ¢6 dong kiém soét (ty dong) 919 1,226 1,418 1,433 926 1,214
90 EPS (VND) 4,165 5,312 6,192 6,702 4,332 5,681
20 ROE (%) 11.3 14.8 15.8 15.1 9.6 12.1
5 | P/E (x) 14.9 13.3 8.9 10.4 16.1 12.3
o L P/B (x) 1.7 1.8 1.3 1.6 1.5 1.4
Mey2s W25 SepZs Nov25 [an26 Mar2e May2e Téng taisan (ty dong) 11,943 12,234 13,408 13,318 13,552 14,263

V8n chti s& hitu (ty dong) 8,591 8,994 10,045 9,951 10,279 10,904

Ngudn: Béo cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao

Mirae Asset Securities (Vietham) Research



CTCP Nam Viét (HOSE: ANV)

Bui Ngoc Chau, chau.bn@miraeasset.com.vn
(Nang khuyén nghi)  TANG TY TRONG

Gia muc tiéu

(VND, 12T) 25,900
IZT/%?/ZS) 22,500

Loi nhuan ky vong +15.1%
LNST CP kiém soat (26F, ty dong) 837
Ky vong thi trudng (26F, ty dong) 1,093
Tang trudng EPS (26F, %) 163
P/E (26F, x) 9.0
Vén hoa (ty déng) 6,470
SL ¢6 phiéu (triéu) 266
Ty |& tu do chuyén nhugng (%) 33.7
Ty 18 s& hiru NDTNN (%) 40
Thap nhat 52 tuan (VND) 14,050
Cao nhat 52 tuan (VND) 34,500
(%) 1T 6T 12T
Tuyét doi 3.6 -16.1 573
Tuong dGi 7.2 -263 6.5
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Ludn diém dau tu

Céng ty C6 phan Nam Viét 1a doanh nghiép xudt khdu ca tra va ca rd phi hang dau Viét Nam vdi md hinh kinh doanh tich hgp theo chiéu doc nganh. Doanh thu c6t 16i cla céng
ty dugc thuc ddy bdi mot s6 sdn phdm chd chét, bao gdm phi 1é déng lanh va cé vién gia tri gia tdng. ANV duy tri Igi thé canh tranh théng qua tich hgp thugng nguén réng rai,
V@i 152 ha bai chdn nubi (cdng sudt 14 ty con giéng) va mét nha may thirc &n chan nudi chuyén dung san xuat 1,000 t&n mbi ngay - dap irng 100% nhu cau canh tac ndi bd. Vi
600 ha dién tich nudi va bén nha may ché bién, ANV phuc vu hiéu qua cac thi trudng trong diém & EU, Trung Quéc va Nam M§. Bat chp tinh chu ky vén ¢ cla nganh ca tra,
cbng ty van duy tri c6 tlrc tien mat déu dan.

Cap nhat HPKD: Trong Q1 2026, hoat déng kinh doanh cla ANV ti€p tuc xu hudng tang trudng, véi doanh thu tang 65.9% CK 1én 1,844.9 ty déng. Tuy nhién, bién Igi nhuan
gop thu hep xudng con 17.7% (Q1 2025: 20.1%) va Igi nhuan gbp dat 326.3 ty déng (+45.9% CK). Thu nhap hoat dong tai chinh dat 19.5 ty dong (Q1 2025: 4.6 ty dong), nho 13i
tién gri ngan hang tang. Chi phi ban hang tang 34.1% so vdi cung ky 1én 67.7 ty dong, do chi phi vén chuyén tang cao. K&t qud, Igi nhudn hoat dong va LNST cta ANV lan lugt
dat 237.2 ty dong (+64.4% CK) va 195.3 ty dong (+47.9% CK). Hién tai, ANV dugc hudng mirc thué CBPG vao thj truang My & mire 0 USD/kg, thap hon so véi mirc thué chung cho
toan Viét Nam la 2.39 USD/kg.

Dw phéng 2026: Nam 2026, ching tdi dy phong doanh thu ctia ANV & mirc 7,582 ty dong (+8.4% CK). Ty sudt Igi nhuan gop du kién & mirc 20.5% (tlr 23.2% nam 2025) vGi Igi
nhuén gop dat 1,552.5 ty déng (-4.3% CK). Chuing t6i cling du phdng chi phi quan ly va ban hang cao hon, do gid dau thé cao kéo dai. Do d6, Igi nhuan hoat ddng va LNST cla
ANV ky vong lan lugt & mirc 984.1 ty déng (-14.4% CK) va 836.5 ty dong (-16.3% CK).

Pinh gia: Ching t6i st dung phuong phap chiét khdu dong tién ty do cho cong ty (FCFF) d€ xac dinh gia tri hgp ly ctia ¢6 phiu ANV, véi ty sudt Igi nhudn yéu cau la 13% va gia
dinh tang trudng dai han 0% sau nam 2036. Chang t6i xac dinh gia hgp ly clia ¢6 phi€u ANV 1a 25,900 déng va nang khuyén nghi 1&én mirc Tang ty trong (tir Nam gid).

RUi ro chinh: Han ngach cung va danh bat cac sdn pham thay thé, san lugng nudi ca tra va ca rd phi trong nudc, chinh sach thuong mai clia cac thi trudng trong diém la
nhirng rdi ro chinh d&i véi khuyén nghi va dinh gia clia ching toi.

%) —— UN-Index ——— ANVN FY (31/12) 2023 2024 2025 2026F 2027F 2028F
e Doanh thu (tj dong) 4,462 4,939 6,992 7,582 6,119 6,494
LN HBKD (tJ diong) 47 119 1,150 984 374 571

18 | Bién LN HDKD (%) 1.0 2.4 16.4 13.0 6.1 8.8
LN trudc thué (ty dong) 64 79 1,152 984 374 571

o b LNST ¢ déng kiém soét (ty dong) 39 48 999 837 318 485
EPS (VND) 134 179 3,454 2,890 1,098 1,676

%0 | ROE (%) 1.4 1.7 31.6 22.1 7.9 11.7
P/E (x) 116.2 110.6 6.9 9.0 23.6 15.5

o L P/B () 1.5 1.9 1.9 1.7 1.7 1.6
Apr25s Jun25 Aug25 Oct25 Dec25 Feb26 Apr26 Tong taisén (¢ dong) 5113 4,862 >825 6,358 6,737 6,492
Von chli s& hitu (ty dong) 2,848 2,797 3,527 4,030 4,056 4,236

Ngudn: Béo cao tai chinh, Phong Phan tich CTCK Mirae Asset Viét Nam dy bao
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Phu luc

Hé théng khuyén nghi cd phiéu Thang danh gia nganh

Mua : Lgi nhuan ky vong tur 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuén lgi hoac dang cai thién

Tang Ty Trong : Lgi nhuén ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va dy kién khéng c6 thay dai trong yéu
Nam Gitr : Loi nhuan ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu huéng xau

Ban : Loi nhuan ky vong tur-10% tré xudng

* Hé théng khuyé&n nghj cla ching toi dya trén Igi nhudn ky vong vé tang trudng gia ¢6 phiéu trong vong 12 thang tiép theo.
* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich ap dung cac phuong phap dinh gid dugc dé cap trong bao cdo, mét phan dua trén du phéng clia ngudi phéan tich vé lgi nhuan trong tuong lai.

* Vigc dat gia muc tiéu cé thé chiu tac ddng tir cac rai ro lién quan dén ¢ phiéu, doanh nghiép, cling nhu diéu kién thi trudng, vi mé noi chung.

Khuyén cao
Ké tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky Igi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hiru trén 1% sé lugng ¢ phiéu dang luu hanh cda doanh nghiép chu thé.

Xac nhan cda chuyén vién phan tich

Chuyén vién phan tich chiu trach nhiém thuc hién bdo cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong bao céo nay phan anh ding quan diém cad nhan cac té chic phat hanh va chirng khodn trong bao céo va (ii)
khdng c6 phan thu lao ndo cla chuyén vién phan tich da, dang, hoac s& truc ti€p hay gian ti€p c6 lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cdo ndy. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién
phan tich nhan dugc thu lao dya trén doanh thu va lgi nhuan téng thé cla Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu bd phan Mai gidi té chirc, Ngan hang dau tu hodc Tu van doanh
nghiép. Tai thai diém phat hanh bdo cdo, Chuyén vién phan tich khdng biét vé bat ky xung dét Igi ich thuc té, trong y&u nao cla Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén b8 mién trir trach nhiém

B4o cdo nay dugc cdng b6 bdi Cong ty C8 phan Ching khodn Mirae Asset (Viet Nam) (sau day goi tat 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc Cong hda xd hodi chti nghia Viét Nam va 1a thanh vién cta S& giao dich
ching khodan Viét Nam. Thong tin va y kién trong tai liéu nay da dugc téng hgp tir cac ngudn dugc cho 1a dang tin cdy, nhung nhirng théng tin d6 chua dugc xac minh doc 1ap va MAS khéng cam doan, dai dién hodc bdo dam, ré rang
hay ngu y, vé tinh céng bang, chinh xac, day dd hodac tinh ding dan 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 tiéng Anh clia mot bao cao dugc
chudn bj bang ti€ng Viét, ban gbc clia bdo cdo bang tiéng Viét c6 thé da dugc cung cdp cho nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bdo cdo nay la cac nha dau tu té chirc chuyén nghiép, nhitng ngudi co6 kién thirc dang ké vé moi trudng kinh doanh dia phuong, cac théng 1& chung, ludt va nguyén tac ké toan, va khdng cé
viéc cd nhan nao ti€p nhan hoac sir dung bdo cao nay sé vi pham bat ky luat hodc quy dinh hoac d6i tugng clia MAS va cac chi nhanh doi vai cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac s
dung bat ky thong tin nao tir day.

Bdo cao nay chi danh cho muc dich thdng tin chung, khéng phai va s& khéng dugc hi€u la mot |6i dé nghi hodc mét 168 moi chao dé thuc hién cac giao dich bat ky chirng khoan hodc c6ng cu tai chinh nao khac. Bdo cao khéng cau
thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi d6 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 cua cac
khach hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a k€& tir ngay cla tai liéu nay va cé thé thay déi ma khéng can théng bao trudc. Gia va gia tri
clia cac khoan dau tu dugc dé cap trong bao cdo nay va thu nhap tir ching c6 thé gidm gia hodc tang gia, va cac nha dau tu ¢ thé phai chiu 16 cho cac khodn dau tu. Hiéu sust trong qua khir khdng phai 1a biéu thi cho hiéu suit
trong tuong lai. Lgi nhuén trong tuong lai khdng dugc ddm bao va ¢ thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cdia ho khdng chiu bat ky trach nhiém phap ly nao dai vai bat ky ton that
nao phat sinh tur viéc st dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khong nhat quan va dua ra két luan khac vai cac y ki€n dugc trinh bay trong bao cao nay. Cac bao cao c6 thé phan anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cda cac
nha phan tich da chuan bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong ph hgp véi cac y kién va quan diém dugc trinh bay trong bao cdo nghién clru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can bg, nhan vién va dai
ly cGia ho c6 thé ¢é cac vi tri dai hodc ngdn trong bat ky chirng khoan chui d@ nao vao bat ky Iic nao va c6 thé thyc hién mua hodc ban, hodc d& nghi mua hoac ban bat ky chirmg khodn nao nhu vay hodc cac cong cu tai chinh khac tuy
tirng thoi diém trén thj trudng mé hodc theo cach khac, trong tirng trudng hgp, vai tu cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh cla né c6 thé da cd, hodc c6 thé mong dgi tham gia vao cac méi quan hé kinh
doanh vai cac cong ty chd thé dé cung cap cac dich vu ngan hang dau tu, tao thi trudng hodc céac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.

Khéng mot phan nao cua tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuét ban, toan bd hodc mét phan, ma khéng cé sy ddng y trudc bang van ban ctia MAS.
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Mirae Asset Securities International Network

Mirae Asset Securities Co., Ltd. (Seoul)

One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.

41st Floor, Tower 42
25 Old Broad Street,
London EC2N 1HQ
United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.

810 Seventh Avenue, 37th Floor
New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.

555 S. Flower Street, Suite 4410,
Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
District 8, Treasury Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-54

Jakarta Selatan 12190

Indonesia

Tel: 62-21-5088-7000

Mirae Asset Securities (Singapore) Pte. Ltd.

6 Battery Road, #11-01
Singapore 049909
Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

24018, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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