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Bao cao Gap gé NDT

VinFast Auto Ltd. (Nasdaq: VFS)

Nganh Oto
Ngay bao cao 17/103/2026
Gia hiéntai* 3.02USD
Gia trj von hoa 7.07 ty USD
SLCPIuu hanh 23ty
CP chuyén nhugng tudo 49.41r

* Gla dong cua phién 16/03

Téng quan Cong ty

VinFast, cong ty con do Tap doan
VinGroup (VIC) s& hlu 51%, tap
trung san xuat xe 0 t6 dién va xe
may dién. VinFast hién c6 2 nha may
san xudt ¢ Viét Nam bao gém & Hai
Phong (céng suat san xuét téi da
300.000 xe/ndm), va 6 Ha Tinh
(200.000 xe/nam trong Giai doan 1)
va 2 nha may Iap rap & nusc ngoai -
tai An Do va Indonesia (50.000
xe/n&m trong Giai doan 16 méi nha
may). Xe dién VinFast co thé két noi
Vi 1triéu céng sac toan cau (trong
do VinFast s& hiiu 120.000 c8ng sac
tai Viet Nam tinh dén cudi nam
2025).

Ngay 15/08/2023, c8 phiéu phd
théng va ching quyén cua VinFast
dugc niém yét trén san Nasdaq voi
mé chuing khoan mdi 1an lugt la VFS
va VFSWW.
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Chuyén vién cao cép

Luu Bich Héng
Trudng phong cao céap

See important disclosure at the end of this document

Céc ghi nhan chinh tir cudéc hop céng bé KQKD quy 4/2025

Chung t6i da tham du cudc hop cong bé KQKD quy 4/2025 cua VinFast (Nasdag: VFS) t6 chuc
vao ngay 16/03. Cac néi dung chinh clia cudc hop bao gém (1) téng két KQKD nam 2025 (nhin
chung pht hgp véi so liéu mang cong nghiép ma VIC da cong bo; xem Bao cao KQKD cua VIC vao
ngay 31/01 clia chung téi), va (2) trién vong cho nam 2026.

Ban lanh dao cho réng c&ng thang toan cAu va gia xang dau tang cao gén day sé hé trg mang xe
dién, cing cé xu hudng ngudi tiéu dung chuyén sang xe dién trong dai han, déng thai chua ghi
nhan tac dong dang k& nao dén hoat dong SXKD & thai diém hién tai. Trong k&€ hoach cho nam
2026, cac uu tién trong tdm cua VinFast bao gém ma rong cong suat san xuat, thic ddy tang
truong ban giao xe, cai thién hiéu qua chi phi va tang cudng muc hién dién trén thi trusng quéc
t€. Khoan hé trg tai chinh con lai tai cudi nam 2025 theo thoa thuan thang 11/2024 — bao gém t6i
da 22 nghin ty dong tai trg tU Chu tich va téi da 24,6 nghin ty déng khoan vay tu VIC — duadc ky
vong sé tiép tuc la mot trong nhing nguén vén hé tro chinh cho VFS trong nam 2026.

Chung t6i ky vong Viét Nam sé tiép tuc la thi trudng cét I6i cla VinFast, dudc thuc déy bdi ty 1é
chuyén déi xe dién ngay cang tang va cac chinh sach ho trg tiém nang. Chung téi tin rdng Cha
tich VIC sé& ti€p tuc cam két manh mé trong viéc hé trg nhu cau von cho VinFast trong nam 2026.
Chung téi ghi nhan tiém nang diéu chinh tang déi vai du bao hién tai cla chung t6i vé doanh s6
ban giao xe dién trong nam 2026 cua VinFast va dyu bao von dau tu XDCB cho mang céng nghiép
cla VIC sé tang (so voi gia dinh dé cap trong Bao cao Cap nhat VIC ngay 05/12/2025 cla chung
t6i), du can thém danh gia chi tiét.

K&t qua ban giao trong ndm 2025 va ké hoach cho ndam 2026

« Trong quy 4/2025, VFS d& ban giao t6ng cong 86.557 6 td dién trén toan cau (+127% QoQ va
+63% YoY), trong do 33% dugc ban cho cac bén lién quan (cao hon so vai muc 23% trong 9T
2025, chd yéu do GSM maé réng ra thi trudng quoc té). Cac mau xe thuong mai (dong Green
va EC Van) chiém khoang ~49% téng s6 xe 6 t6 dién ban giao. D&i vai mang xe may dién, san
lugng ban giao tang 43% QoQ, dat 171.962 xe (dudi 1% dugc ban cho cac bén lién quan so vdi
4% trong 9T 2025).

«  Trong ca ndm 2025, t6ng sé 6 td dién ban giao trén toan cau cla VFS tang 102% YoY, dat
196.919 xe (~27% dugdc ban cho cac bén lién quan cua VinFast), trong do Viét Nam chiém
89% t6ng san luong. Dua trén di liéu tu Hiép hoi Cac nha san xuat O té Viét Nam, TC Group
va d{ liéu ndi bd clia VinFast, VinFast udc tinh thi phan clia VinFast tai Viét Nam d& dat 36%
trong ndm 2025, so v&i khoang ~22% trong nam 2024. Ngoai ra, san lugng ban giao xe may
dién tdng manh 473% YoY, dat 406.498 xe.

«  Trong 2T 2026, VFS cdng bo téng s6 xe 6 td ban giao tai Viét Nam dat 26.075 xe (+14% YoY).
T8ng s6 xe ban giao toan cau clia VFS trong 2T 2026 hién van chua dugc céng bo.

«  Banl3nh dao duy tri muc tiéu ban giao toan cadu ndam 2026 dat it nhat 300.000 6 t6 (tuong
duong khoang +52% YoY) va muc tiéu ban giao xe may dién dat it nhat gép 2,5 18n so vainam
2025 (tuong duong khoang 1triéu xe). K& hoach nay 1an lugt cao hon 22% va 76% so voi cac
dy bao mai nhat clia chung téi, co thé chu yéu do ké hoach ban giao tai cac thi trudng quéc
té clia céng ty cao hon ky vong.

«  Theo ban lanh dao, cac san phdm chd luc trong ndm 2026 hd trg ca tang trudng doanh thu
va hiéu qua chi phi bao gébm 4 mau xe, 1a VF 6 va VF 7 (cac phién ban thé hé mai; SOP du kién
trong nra cudi ndm 2026), cung vdi Limo Green va VF MPV 7.

+ Ban I&nh dao chua dua ra k& hoach vé thai diém cong ty co thé dat diém hoa von Igi nhuén.
Ban I&nh dao tiép tuc kh&ng dinh réng viéc gia tang san luong va téi uu hoa chi phi nguyén
vat liéu (BOM) sé la déng lyc chinh giup cai thién Igi nhuan trong trung han.
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K& hoach mé rong cdng suat san xuat

Trong n&dm 2026, VinFast co ké hoach maé rong céng suat tai cac nha may trong nudc & Hai
Phong va Ha Tinh, dong thdi dang danh gia kha nang trién khai cac giai doan md rong tiép
theo tai cac nha may & An Do va Indonesia; hién chua co thém théng tin chi ti€t dugc cong
bo.

Cap nhat vé k& hoach nha may tai My: VinFast ky vong sé& tai khai dong viéc xay dung nha may
tai North Carolina trong nam 2026, véi ké hoach dua vao hoat déng vao nam 2028 (khéng
thay d&i so véi k€ hoach gan nhat). Vao thang 07/2023, VinFast dé t& chuc | khdi cong giai
doan 1clia nha may nay (t8ng vén dau tu 1én tai 2 ty USD, céng suét hang nam dat 150.000
chiéc).

Hé trg tai chinh tu Chu tich VIC va VIC

Theo CBTT thang 11/2024 vé thoa thun tai trg von méi - bao gém khoan tai trg Ién tai 50
nghin ty dong tu Chu tich VIC va khoan vay 35 nghin ty déng ti VIC cho VFS dén hét nam 2026
- tinh dén cudi nam 2025, Chu tich Vingroup dé tai trg 28 nghin ty déng (di ngang QoQ) cho
VFS, trong khi dung vay cla VinFast ti VIC theo cam k&t nay 14 10,4 nghin ty déng (-10% QoQ).
Vao cubi ndm 2025, phan ho trg vén con lai kha dung (theo théa thuan céng bd vao thang
11/2024) bao gém téi da 22 nghin ty dong tukhoan tai trg clia Chu tich Vingroup va téi da 24,6
nghin ty déng han muc tin dung tu VIC.

Vao thang 08/2025, VFS cong bé ké hoach tach mot s6 tai san R&D dé hoan thanh sang céng
ty mdi la Novatech va chuy&n nhugng phan vén gop tai Novatech cho Cha tich VIC vai gia tri
39,8 nghin ty déng. Vao cudi nam 2025, toan bd khoan thanh toan cho VinFast da dugc hoan
tat.

K&t qua tai chinh ca nam 2025 (theo chuan muc ké toan US GAAP)

Trong quy 4/2025, doanh thu cla VFS tang 118% QoQ va 139% YoY, dat 39,4 nghin ty déng.
Cong ty ghi nhan 16 rong 35,1 nghin ty déng (so véi muc 16 24,0 nghin ty déng trong quy
3/2025 va 16 30,6 nghin ty déng trong quy 4/2024).

Bién Igi nhuan gop trong quy 4/2025 13 -40%, cai thién so véi muc -56% trong quy 3/2025 va
-79% trong quy 4/2024.

Theo chia sé tu ban 1anh dao, bién Igi nhuan gop diéu chinh (loai tri tac déng chd yéu tu
chuong trinh sac mién phi, viéc hodn ghi nhan doanh thu va diéu chinh RNV) trong quy
412025 14 -28%, so vaGi -20% trong quy 3/2025 va -26% trong quy 4/2024.

Trong ca ndm 2025, doanh thu cua VFS dat 90,4 nghin ty déng (+105% YoY) va 16 rong 97,0
nghin ty dong (so véi muc 16 77,3 nghin ty dong trong nam 2024).

Tinh dén cudi ndm 2025, t8ng cac khoan vay ngén han va dai han cho bén thi ba ctia VFS 1a
82,2 nghin ty déng (+33% YoY). T8ng khoan phai tra cho cac bén lién quan (bao gém cac
khoan phai tra va knoan vay; so tién chi ti€t tU cac khoan di vay khdng dugc cong bd) dat 66,6
nghin ty déng (-37% YoY) vao cudi ndm 2025.

Vao cudindm 2025, tién va cac knoan tuong duong tién cuia VFS dat 7,4 nghin ty dong, so voi
3,3 nghin ty déng vao cudi nam 2024.

Trong ndm 2025, dong tién chi cho hoat déng va von XDCB tang 44% YoY, dat 67,7 nghin ty
doéng, chu yéu do san lugng ban giao cao hon va vén dau tu XDCB cho cac nha may mai. Ban
I&nh dao du kién téng chi phi vén dau tu XDCB va R&D trong nam 2026 sé& & muc khoang 1,6
ty USD, tap trung vao md rong quy mé san xuat tai cac nha may trong nudc va nusc ngoai,
clng nhu phat trién cac mau xe thé hé mai.
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Hinh 1: K&t qua ban giao xe cua VFS

1 2 4 1 2 4 1 2 Q4
2022 Q Q Q3 Q Q Q: Q3 Q Q Q! Q3 2024 2025
2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025
Xe may & xe
dap dién 60.000 9.500 10.700 28.000 22100 7.800 13.100 18.900 31,200 44,900 69,600 120,100 172,000 | 80,000 406,500
515 EV 7.400 1.600 9.500 10.300 12.000 9.200 13.200 21,900 53,100 36,300 35,800 38,200 86,600 97,400 196,900
6
ICE 16700  VFSd4chuyén doi hoan toan sang san xuét 100% EV véo thang 7/2022.
% ban giao cho cac bén lién quan cua VinFast (cht yéu la GSM)
Xe may & xe
o 36% 33% 5% 10% 3% 13% 1% <1% N/A 2.5%
dap dién
6t6 EV 67% 82% 57% 51% 22% 19% 21% 22% 26% 33% 28% 27%
Nguon: VinFast, T8ng hop va udc tinh cla Vietcap (s6 liéu lam tron dén hang tram)
Hinh 2: TGng quan béao céo két qua kinh doanh
2 e Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Tydong 2024 2024 2024 2024 2025 2025 2025 2025 | 0% 2025 Yov
a 6.526 8.670 12.327 16.496 16.306 16.609 18.100 39.412 44.019 90.428 105%
Doanh thu thuan
Lgi nhuan gép -3.829 -5.436 -2.958 -13.054 -5.736 -6.825 -10.168 -15.732 -25.278 -38.461 N.M.
Chi phi HDKD -6.200 -7.960 -5.163  -10.798  -6.324  -6.295 -7.219 13310 | -30.122 -33.149 10%
_ Chi phiR&D -2.593 -2.663 -2.092 -2.678 -2.016 -2.335 -2.679 -2.869 -10.025 -9.899 -1%
_ Chi phi SGSA -3.057 -3.837 -3.461 -6.533 -3.751 -2.127 -1.837 -1.469 -16.888 -7.006 -12%
_ Khac -550 -1.461 389 -1.587 -557 -560 -208 -629 -3.208 -1.955 -39%
Lgi nhuan tif HDKD -10.029  -13.396 -8.121 -23.852 -12.060 -13.120  -17.387  -29.042 | -55.399 -71.610 N.M.
Thu nhép tai chinh 28 200 75 51 26 56 60 165 355 306 -14%
Chi phitai chinh -4.165 -4.515 4,992 -5.437 -5.054 -5.581 -5.995 -5.684 | -19.108 -22.315 17%
(LB)/1ai rong tu cac -610 -952 -251 -1.370 -647 -1.299 -503 -700 -3183 -3.149 N.M.
cbng cu tai chinh theo
giatrihgply
LNTT 14777 18694 13279  -30635  -17.699  -20.108  -23.838  -35229 | -77.385 -96.873 N.M.
LNST sau Igi ich CBTS 14721 18741  -13.227  -30.576  -17.672  -20.316  -23.953  -35.101 | -77.265 -97.042 N.M.
Bién Igi nhu@n gop -59% -63% -24% -79% -35% -41% -56% -40% -57% -43%
Chi phi R&D/doanh thu 40% 31% 17% 16% 12% 14% 15% 7% 23% 1%
Chi phi SG&A/doanh thu 47% 44% 28% 40% 23% 20% 24% 25% 38% 24%
Bién Ioi nhuan tu HPKD -154% -155% -66% -145% -714% -79% -96% -74% -126% -79%
Bién LNST sau lgiich CDTS -226% -216% -107% -185% -108% -122% -132% -89% -176% -107%
Nguén: Bao cdo tai chinh hgp nhat trudce kiém toan (US GAAP) cla VFS, Vietcap t6ng hop
Hinh 3: T8ng quan bao céo luu chuyén tién té
S o Q2 Q3 Q4 Q2 Q3 Q4
Ty dong Q12024 004 2024 2024 912025 2025 2025 2025 2024 2025
Dong tién rong cho hoat déng kinh (12.426)  (7.863)  (11.192) 1013 (15.086) (11.600) (11.186)  (6.695) | (30.468) (44.566)
doanh
Dong tién rong cho hoat déng déu tu (4290)  (6.545) 1339 (6.530)  (4.818) (7.650) (6.777)  (7.785) | (16.026)  (27.031)
Dong tién rong cho hoat dong tai chinh 15512 14514 9.257 9715  18.009  31.638 12735 15398 | 48.999 77.781
Tang (giam) rong vé tién, cac knoan (1.204) 106 (595) 4198  (1.895)  12.387 (5.227) 918 2.504 6.184
tuong duong
Tién dau nam, cac khoan tuong ducng 4.859 3.721 3.682 3.297 7.288 5.143 17514 12.037 4.859 7.288
tién va tién méat bi han ché strdung
Chénhléchty giarong 67 (145) 21 (208) (257) (16) (249) 404 (75) m2)
Tién cudi ndm, cac khoan tuong 3.721 3.682 3.297 7.288 5.143 17.514 12.037 13.360 7.288 13.360
duong tién va tién mat bi han ché su
dung
Tién cudi ndm, cac khoan tucng 2.959 2.382 1.892 3.307 2.399 13.773 8.800 7.352 3.307 7.352
duong tién

See important disclosure at the end of this document

Nguon: Bao céo tai chinh hgp nhat trusc kiém toan (US GAAP) cuia VFS, Vietcap t8ng hop
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Hinh 4: T8ng quan bang can déi ké toan

Cudi CuéiQl CudiQ2 CudiQ3 Cubi

Ty déng 2024 2025 2025 2025 nam
2025

TAISAN
Tién mat & cac khoan tuong ducng tién 3.307 2399 13.773 8.800 7.352
Cac khoan phai thu 5.605 3.024 2.914 2.760 4.670
Tén kho, rong 27.907 32.874 34.977 37.666 34134
Tai sén ngén han khac 27.963 29.617 34.384 38.583 37.849
T&ng tai sdn ngén han 64.782 67.912 86.048 87.810 84.005
Tai san c6 dinh, rong 78.700 77.931 81.515 81.772 79.686
Tai s&n vo hinh, rong 1165 1.076 1.029 1.058 1.207
Lgi thé thuong mai 5130 4,826 4.039 3.481 2.953
Tai s&n cho thué van hanh 6.190 6.500 8.833 9.064 13.897
Tai san dai han khac 91.185 90.332 95.416 95.374 97.744
Téng tai san dai han 155.966  158.244  181.464  183.184 181.748
NGO
NG vay ngan hanva ng vay daihan dénhan tra tu 39124 34295 31248 33337 35085
cac bén cho vay thuba
N ngén han phai sinh 21.620 22198 23.500 24.038 24.427
Céac khoan phai tra 20.791 19.928 22.043 28.300 32.383
NG thué van hanh ngén han 1.498 1.488 1.323 1.213 1.244
Khodn phai traé cac bén lién quan 64.251 76.892 81.895 60.373 34.227
No ngén han khac 24224 23.381 24.433 27.024 36.818
TSng ng ngan han 171.509 178.181  184.442 174285  164.183
NG vay dai han ti cac bén cho vay thiba 22.863 26.424 43.441 46.845 47.080
NG tai chinh daihan 36 29 24 18 13
Ng cho thué van hanh dai han 4.077 3.747 3.183 2.684 2.051
Khodn phai tra cac bén lién quan 42.096 35.818 32.586 38.946 32.328
NG dai han khac 10.291 11.920 18.020 19.688 26.152
Téng ng dai han 79.362 77.937 97.253 108.181  107.624
Téng ng 250.871 256.118  281.696  282.466  271.807
THAMHUT
C8 phiéu phé théng 9.867 9.867 9.867 9.867 9.867
LS 10y ké va 16 khac -268.253  -286.176  -306.508  -330.710  -365.407
Thang du vén c8 phan 93.674 98.650 116.649 169.927  183.946
Lgi ich khéng kiém soat 69.807 79.785 79.759 51.633 81.535
Téng tham hut -94.905  -97.873 -100.232  -99.282  -90.059
Téng tham hut vang 155.966  158.244  181.464  183.184 181.748

Nguon: Bao céo tai chinh hgp nhat trusc kiém toan (US GAAP) cuia VFS, Vietcap t8ng hop

Hinh 5: T8ng quan ng vay”~ (nghin ty déng)

Hinh 6: Téng quan luu chuyén tién té (nghin ty déng)

100
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Note: (*)Céac khoan vay ngén han va dai han; chua bao gém cac khoan vay tircac bén lién quan. Cac khoan
phai tra cho céac bén lién quan (bao gém khoan phai tra va khoan vay) 1a 66,6 nghin ty déng (-37% YoY)
v&0 cudi nam 2025.
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Nguon: Bao céo tai chinh hgp nhat gilta ky trudc ki€m toan (US GAAP) cla VFS,
Vietcap t6ng hop
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Xac nhan cua chuyén vién phan tich

Chung t8i, Than Nhu Boan Thuc & Luu Bich Héng, xac nhan réng nhiing quan diém dugc trinh bay trong bao
c4o nay phan anh diing quan diém c& nhan clia chung toi vé cong ty nay. Ching téi cling xac nhan réng khong
€0 phan thu lao nao clia chung toi da, dang, hoac sé truc tiép hay gian tiép co lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay
nhan dugc thu lao dya trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac cGa nghién clu, va
doanh thu cla céng ty, trong do bao gdm doanh thu ti cac don vi kinh doanh khac nhu bd phan Moi gisi t6
chuc, hoac Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Cong thuc nay dugc ap dung tu ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom cG tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang ti du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang tsi du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi co gia trj trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé 1am cho cac knuyén nghi tam thai khéng khdp vai muic chénh 1&ch gilia gia thi trusng
cla c6 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao céo nay. D& dugc tu van déu tu, thuc hién giao dich hoac
céc yéu céu khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chung khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty C8 phén Ching khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing usc lugng trong bao cao
nay chith& hién y kién cla tac gia tai thai diém phat hanh, Nhing quan diém nay khéng thé hién quan diém
chung clia Cong ty C3 phan Chuing khoan Vietcap va co thé thay d&i ma khéng can thong bao trudsc, Bao cao
nay chi nhdm muc dich cung c&p thng tin cho cac t6 chuc dau tu cling nhu céc nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va kndng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tunén dya vao nhiing sy tu van doc 1&p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban clia Céng ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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