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HOSE: PNJ - Hang tiéu dung

CTCP Vang bac ba quy Pha Nhuan
Md& rong hé théng cham lai

Pinh gia va khuyén nghi

Chuing t6i str dung phuang phap chiét khadu dong tién tu do cho cdng ty (FCFF) dé dinh
gia cd phi€u CTCP Vang bac da quy Phd Nhuan (PN)), véi cac gia dinh: 1) Ty suét Igi
nhudn yéu cau 11%; va 2) toc do tang trudng dai han tir nam 2035: 2%. Chuing téi ha
gid muc tiéu cho PNJ xudng con 87,400 dong (tr 88,300 dong) va duy tri khuyén nghi
Ném gitt.

BGi canh vi mé va nganh

Trong Q2 2025, nhu ciu vang thé gidi ti€p tuc tang, dieu nay dugc thic day béi nhirng
b&t 6n vé dia chinh trj va kinh té. Trong d6, nhu cau dau tu vang tang 78% CK 1&n 477.2
tan. Cac NHTW tang lugng nam gilr thém 166.5 tan (-21% CK). Trong khi d6, nhu cau
trang surc ti€p tuc xu hudng gidm va xuéng con 356.7 tan (-14% CK). Tai Viét Nam, bat
chap nhiéu bién phap tir Chinh phd dé kiem ché thj trudng, gia vang van & muirc cao lich
sir. Trong nira cudi nam va xa hon, ching toi tin rang nhu cau toan cau déi vdi vang
miéng lam noi trd &n c6 thé sé tiép tuc cao, do nhirng bat 6n lién tuc trong thuong mai
quéc té va dia chinh tri. Ngoai ra, nhu cau trong nudc déi vai vang 24K sé van & murc
cao, do tap quan clia ngudi dan va nhirng lo ngai vé lam phat clia Viét Nam.

Cap nhat HPKD

Trong Q2, hoat déng kinh doanh ctia PNJ cai thién vé bién lgi nhuan, mac du van con
nhiéu khé khan. Doanh thu clia cong ty dat 7,664.6 ty dong (-20.2% CK). Trong do,
doanh thu thuan tir cac kénh bén 1é va ban buén tang 4.6% CK va 5.2% CK |én 4,754.2
ty déng va 887.1 ty déng. Trong khi d6, doanh thu kénh vang 24K gidm manh 52.1% CK
xuéng con 1,903.2 ty déng. Bién Igi nhuan gép mé réng 1én 21.3% (Q2 2024: 15.4%), do
o cdu doanh thu thay d&i va Igi nhuan gop dat 1,633.6 ty dong (+10.3% CK). Chi phi
quan ly va ban hang tang 12.8% CK |én 1,058.8 ty dong. Lgi nhudn hoat déng va LNST
clia PNJ [an lugt dat 552.6 ty dong (+2.9% CK) va 441.6 ty dong (+2.9% CK). Trong 6T,
doanh thu va LNST cla PN]J lan lugt dat 17,424.3 ty déng (-21.9% CK) va 1,119.3 ty dong
(-4.1% CK). B&n cudi T6, s6 lugng clra hang doc 1ap clia PNJ la 428, cong ty md sau clra
hang méi va déng bay clra hang trong 6T.

Du phéng 2025

Trong kich ban co's@, chiing t6i ha du bao vé sé lugng clra hang déc 1ap trung binh cla
PNJ xudng con 430 (trudc dé: 440), do tang trudng sé clra hang chadm lai. Ngoai ra,
ching t6i d& diéu chinh dy bédo gid vang 24K trung binh trong nudc 1én 110 triéu
dong/lugng (trudc day: 90 triéu). Chung toi duy tri hau hét du phéng chi phi; do do,
chuiing tdi da ha du phéng doanh thu va LNST 2025 xuéng con 32,626 ty déng (-14.7%
CK; trudc do: 32,648 ty dong) va 2,229.4 ty dong (+5.5% CK; trudc dé: 2.257,3 ty dong).

Nam 2023 2024 2025 2026 2027
Doanh thu (ty VND) 33,482 38,232 32,626 32,516 33,630
LNHD (Ty VND) 2,484 2,652 2,787 2,932 3,069
Bién LNHD (%) 74 6.9 85 9.0 9.1
LNST CBb Cty me (ty VND) 1,971 2113 2,229 2,346 2,455
EPS (VND) 5436 5713 5,941 6,189 6,413
ROE (%) 216 20.1 18.6 175 164
P/E(X) 15.8 15.0 147 137 128
P/B (x) 29 2.8 24 21 1.8

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 Vang bac ba quy Phu Nhuéan 12/08/2025
Bang 1. KQKD va du phéng (ty VND)
6T 2025 6T2024 %CK Du phéngcii2025F Dy phéng méi2025F Ky vong thitrwdng K& hoach
Doanhthu | 17,4243 22,308.2 -21.9 32,648 32,626 32,843 31,606.9
LNST 1,119.3 1,166.6 -4.1 2,257.3 2,229 2,107 1,959.7
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Doanh thu LNST
FY K& hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2020 14,485.6 17,510.8 +20.9 832.2 1,069.3 +28.5
2021 21,005.5 19,5471 -6.9 1,229.7 1,029.0 -16.3
2022 25,834.9 33,876.5 +31.1 1,319.6 1,810.7 +37.2
2023 35,597.9 33,136.9 -6.9 1,937.2 1,971.1 +1.7
2024 37,147.6 37,822.8 +1.8 2,089.2 2,112.9 +1.1
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 2025: (x) 0.1
VCSH trén t8ng ng vay va VCSH cudi 2025: (x) 0.9
Lai suat ng dai han: (%) 8.0
Ti sudt Igi nhuén yéu cau: (%) 11.0
Ti 1é tang trudng dai han: (%) 2.0
Thué& TNDN: (%) 20.0
Chi phi vén binh quan gia quyén (WACC): (%) 10.4
Gid tri cudi cung: (ty VND) 12,937.2
T6ng gia tri dong FCFF chiét khau: (ty VND) 18,907.8
T6ng ng vay du phdng cudi 2025: (ty VND) 2,000.0
Lgi ich c6 ddng khdng kiém soat cudi 2025: (ty VND) 0.0
Gia tri ndi tai clla doanh nghiép: (ty VND) 29,845.0
Gia tri ndi tai méi cé phan: (VND) 87,405
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Hoat ddng Str dung vén va dinh gia
Bién LNG kénh 24K: 98% Ty lé thudng BLD & Quy phuc loi/ LNST: 9.00%
Tién mat t&i thi€u (ty VND): 500 Tilé ESOP trung binh: 1.00%
Thué suat thué TNDN: 20%  C& phiéu phat hanh vao dau nam
Doanh thu kénh ban si 2025 (ty VND): 3,300 Tisuatlgi nhuan yéu cau: 11.00%
Chi phi QL&BH (lam phat theo clra hang, ty VND): 9.3 T6c df tang trudng dai han: 2.00%
Khau hao Lai suat
Phuong phap: Pudng thang  L&i tién guri: 4.00%
Thai gian con lai cda tai san hién c6: 4nam L&isuat ng ngan han: 5.00%
Thai gian khau hao tai sdn dau tu mdi: 12 nam L&isuat ng dai han: 8.00%

Nguon: Mirae Asset Vietnam Research
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Bang 6. Chi tiéu tai chinh: Kich ban co' s&
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F  2035F

Doanh thu (tyVND) 32,626 32,516 33,630 34,764 35918 37,092 38286 39,500 40,000 40,500 41,000
LNHD (ty VND) 2,787 2,932 3,069 3,192 3,411 3,539 3,669 3,803 3,888 3,979 4,071
Bién LNHD (%) 8.5 9.0 9.1 9.2 9.5 9.5 9.6 9.6 9.7 9.8 9.9
LNTT (ty VND) 2,787 2,932 3,069 3,192 3,411 3,539 3,669 3,803 3,888 3,979 4,071
LNSTCB Ctyme  (ty VND) 2,229 2,346 2,455 2,554 2,729 2,831 2,936 3,042 3,110 3,183 3,257
EPS (ty VND) 5,941 6,189 6,413 6,606 6,989 7,178 7,370 7,562 7,655 7,756 7,858
ROE (%) 18.6 17.5 16.4 15.4 14.8 14.0 13.2 12.5 11.8 1.1 10.5
P/E (x) 14.7 13.7 12.8 12.0 11.0 10.4 9.7 9.2 8.7 8.3 7.9
P/B (x) 24 21 1.8 1.6 1.4 1.3 1.1 1.0 0.9 0.8 0.7
Téng tai san (tyVND) 17,048 18,533 20,210 21,966 23,888 25,892 27,986 30,164 32,366 34,621 36,935
VCSH (tyVND) 12,669 14,182 15788 17,478 19,321 21,251 23,269 25378 27,542 29,765 32,049

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

Bang 7. Chi tiéu tai chinh: Kich ban lac quan
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F

Doanh thu (ty VND) 32,796 32,653 33,770 34,908 36,065 37,242 38,439 39,656 40,156 40,656 41,156
LNHD (tyVND) 3,060 3,264 3,464 3657 3950 4,157 4374 4600 4,770 4950 5135
Bién LNHD (%) 9.3 10.0 10.3 10.5 11.0 1.2 1.4 11.6 11.9 12.2 12.5
LNTT (tyVND) 3,060 3,264 3,464 3,657 3,950 4,157 4374 4600 4770 4950 5,135
LNSTCB Ctyme (tyVND) 2,448 2611 2,772 2926 3,160 3,326 3,499 3,680 3,816 3960 4,108
EPS (tyVND) 6,523 6890 7,241 7,568 8,093 8433 878 9,148 9,392 9,649 9,911
ROE (%) 20.3 19.0 17.8 16.7 16.1 15.1 14.3 13.6 12.8 12.1 11.5
P/E (x) 13.4 12.3 1.3 10.5 9.5 8.8 8.2 7.6 7.1 6.7 6.3
P/B (x) 2.3 2.0 1.7 1.5 1.3 1.2 1.0 0.9 0.8 0.7 0.6
Téng taisan (ty VND) 17,238 18,962 20,926 23,020 257333 27,787 30,393 33,152 35996 38,956 42,045
VCSH (ty VND) 12,867 14,622 16,516 18,545 20,780 23,160 25,691 28,381 31,187 34,117 37,176

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

Bang 8. Chi tiéu tai chinh: Kich ban bi quan
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F  2035F

Doanh thu (tyVND) 32,456 32,379 33,490 34,620 35771 36,942 38,133 39,344 39,844 40,344 40,844
LNHD (tyVND) 2,514 2,600 2,672 2,725 2,867 2910 2,949 2,983 2975 2,967 2,955
Bién LNHD (%) 7.7 8.0 8.0 7.9 8.0 7.9 7.7 7.6 7.5 7.4 7.2
LNTT (tyVND) 2,514 2,600 2,672 2,725 2,867 2910 2,949 2,983 2975 2,967 2,955
LNSTCB Ctyme (tyVND) 2,011 2,080 2,138 2,180 2,294 2,328 2,359 2386 2,380 2,374 2,364
EPS (tyVND) 5360 5489 5585 5640 5874 5903 5924 5932 5858 5784 5703
ROE (%) 17.0 15.9 14.8 13.9 13.4 12.5 11.8 11.1 10.3 9.7 9.1
P/E (x) 16.3 15.4 14.7 14.1 13.1 12.6 12.1 1.7 1.4 1.1 10.9
P/B (x) 2.4 2.1 1.9 1.7 1.5 1.4 1.3 1.1 1.0 1.0 0.9
Tong tai san (ty VND) 16,858 18,105 19,494 20,910 22,437 23,984 25554 27,136 28,674 30,192 31,695
VCSH (ty VND) 12,470 13,742 15,059 16,409 17,856 19,328 20,822 22,334 23,833 25320 26,792

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

Mirae Asset Securities Research 3
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Ludn diém dau tu

CTCP Vang bac da quy Pha Nhuén 1a céng ty trang strc dan dau tai Viet Nam, véi hé
théng phan phdi I6n nhat va nhiéu thuong hiéu néi tiéng. Céng ty cung cdp nhiéu loai
san pham, bao gom dd trang strc vang, bac va bach kim. PNJ 1a mét trong 38 céng ty
trang strc dugc phép kinh doanh vang miéng 24k tai Viét Nam. Kénh ban [é la xuong
séng cla hé thdng phan phéi 428 clra hang cda PNJ (cap nhat dén T6 2025) trén ca nudc.

Chuing toéi tin rang vi thé cha PNJ |a céng ty trang strc hang dau Viét Nam la rat chac chan.
Hé théng phan phai rong rai cda céng ty cho phép PNJ tdng doanh s6 ban hang va cho
phép duy tri lgi thé kinh té theo quy m6 so v&i cac doi thd nhé hon trong nuéec.

Pinh gia

Chung téi str dung phuong phap chiét khdu dong tién ty do cho cong ty (FCFF) d€ dinh
gia c6 phi€u CTCP Vang bac da quy Phu Nhuan (PN)), v&i cac gia dinh: 1) Ty suat Igi nhuan
yéu cau 11%; va 2) toc dd tang trudng dai han tlr nam 2035: 2%. Chung téi ha gia muc
tiéu cho PNJ xu6ng con 87,400 dong (tr 88,300 ddng) va duy tri khuyén nghi Nam gidr.
Rui ro chinh

Chung t6i tin rang nhitng rdi ro chinh d6i vai khuyé&n nghi va dinh gia cda chdng t6i bao
gom:

- Chinh sach ctia Chinh pha Viét Nam déi véi thi trudng vang trong nuéc

- Nhirng thay déi trong ké hoach md réng ban 1é cta PNJ

- Bién ddng gia vang

- Thay ddi i suat

Mirae Asset Securities Research 4
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B&o cao HDKD (tém tat)

(Ty VND) 2024
Doanh thu

Gid von hang ban

Lai gop 6,673.5
Thu nhap tai chinh 75.6
Chi phi tai chinh 936
Thu nhép tir cdng ty lién két 0.0
Chi phi quan Iy va ban hang -4,003.3
Loi nhuan hoat dong 2,652.1
Loi nhuan khac 1.1
Lgi nhuén trude thué 2,651.0
Thué TNDN -538.1
Loi nhuan sau thué 2,1129
Bao cdo luu chuyén tién té (tém tat)

(Ty VND) 2024
Lgi nhuén sau thué 2,1129
Khau hao 80.8
Thay d6i vén luu dong -2,104.0
L&i tir hoat ddng dau tu -47.0
Khac 57.7
Dong tién hoat dong kinh doanh 1003
Tién mua TSCP va dau tu von 904
Khac 73.9
Dong tién hoat dong dau tu -16.5
Dong tién vay rong 957.3
Phat hanh/(mua lai) c6 phan 67.2
C6 tirctién ©71.7
Dong tién hoat ddng tai chinh 352.8
Luu chuyén tién thuan 436.6
Tién va tuong duang tién dau ky 1,706.3
Tién va tuong duong tién cudi ky 21429

2025

6,757.0
857
-100.0
0.0
-3,956.0
2,786.7
0.0
2,786.7
-557.3
2,229.4

2025
2,2294
94.0
2,367.9
0.0
-200.6
4,490.6
-70.0
0.0
-70.0
-1,341.5
67.6
-682.9
-1,956.8
2,463.8
2,142.9
4,606.7

2026

6,976.7
184.3
-100.0
0.0
-4,129.0
2,932.0
0.0
2,932.0
-586.4
2,345.6

2026
2,345.6
99.9
1115
0.0
2111
2,345.8
-70.0
0.0
-70.0
0.0
68.3
-689.7
-621.4
1,654.4
4,606.7
6,261.1

Source: Company data, Mirae Asset Securities Research estimates

2027

38,2324 32,626.0 32,516.0 33,630.0
-31,149.3 -25,869.0 -25,539.3 -26,404.6

72254
2504
-100.0
0.0
-4,307.3
3,068.6
0.0
3,068.6
613.7
24549

2027
24549
105.7
-294.8
0.0
-220.9
2,044.9
-70.0
0.0
-70.0
0.0
69.0
-696.6
-627.7
1,347.2
6,261.1
7,6083

Bang can d6i ké toan (tém tat)
(Ty VND)

Tién va tuong duong tién
Cac khoan phai thu

Hang ton kho

Tai san luu dong khac
Tai san ngdn han
Taisdn co dinh

Tai sdn dau tu

Tai san dai han khac

Tai san dai han

Téng taisan

Céc khodn phaitra

No ngan han

Ng dai han

No khac

No phai tra

VCSH va cac quy

LNST chua phén phéi

Lgi ich c8 dong khdng kiém soat
Téng VCSH

Téng ngudn vén

Cac chisé chinh

P/E ()

P/B (x)

EPS (VND)

BPS (VND)

DPS (VND)

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

Ti suat ¢6 tirc (%)

Vong quay phai thu (x)

Vong quay hang ton kho (x)
Vong quay phai tré (x)

ROA (%)

ROE (%)

Ti lé thanh khodn hién thai (%)
No trén VCSH (%)

Ti Ié ddm bao lai vay (x)

2024
2,142.9
401.1
13,015.2
1334
15,692.6
921.8
4.0
589.3
1,515.1
17,207.7
2,3503
33415
0.0
260.6
59524
7,954.0
33014
0.0
11,2553
17,207.7

2024
15.0
2.8
5713
33,292
2,000
14.2
6.8
5.1
22
124.1
26
14.1
134
20.1
20.9
29.7
293

Mirae Asset Securities Research

2025
4,606.7
268.2
10,592.5
89.4
15,556.7
897.8
4.0
589.3
1,491.1
17,047.8
2,1185
2,000.0
0.0
260.6
4,379.1
8,021.6
4,647.2
0.0
12,668.7
17,047.8

2025
147
24
5941
37,102
2,000
-14.7
5.1
4.0
22
121.7
24
12.2
13.0
186
16.7
15.8
289

12/08/2025
2026 2027
6,261.1  7,608.3
267.3 2764
10,454.6 10,807.8
89.1 92.1
17,0720 18,784.6
867.9 8323
4.0 4.0
589.3 589.3
14613 14256
18,533.2 20,210.2
20909 2161.6
2,000.0 2,000.0
0.0 0.0
260.6 260.6
43515 44221
80899 81588
6,0919 7,629.2
0.0 0.0
14,181.8 15,788.0
18,533.2 20,210.2
2026 2027
137 128
21 18
6,189 6413
41,122 45326
2,000 2,000
03 34
5.2 4.7
42 3.6
22 22
1217 121.7
24 24
12.2 12.2
13.2 12.7
175 164
147 137
14.1 12.7
30.3 317
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Phu luc

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

Cong ty (mé cd phiéu) Ngdy  Khuyénnghi Gidmuctiéu | (D) PNJ VN 12M target price
CTCP Vang bac b4 quy Phi Nhuan 12/08/2025 Nam gilr 87,400 120,000 -
CTCP Vang bac b4 quy Phi Nhuan 03/10/2025 Nam gilr 88,300 100000 L
CTCP Vang bac P4 quy Pht Nhuan 10/25/2024  N&m gitt 86,200
CTCP Vang bac B4 quy Pht Nhuan 04/26/2024  Namgitt gl900 | 50000 T
60,000 -
40,000
20,000 -
0
Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

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 Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 cd ban khong thuan lgi hodc theo xu hudng xau

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

* Hé théng khuy&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 phép dinh gid dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thj 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 chii thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh cla doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cdo nay phan anh ddng quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (i) khdng ¢ phan thu lao nao clia chuyén vién phan tich d4, 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 Khodn Mirae Asset, trong d6 bao gém doanh thu tir cac don vij 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 hodc Chirng Khodn Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tat [& MAS), 1a cdng ty chirng khodn dugc ding ky tai nudc
Céng hoda x& hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day da hoac tinh ding dan cda thdng tin va y kién trong tai liéu nay hoac cda bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bdo céo bang tiéng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng |é chung, luat va nguyén tic ké toan, va khong c6 viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay s& vi pham bat ky luat hoac
quy dinh hoac déi tugng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phdn nao sé nhan dugc hoac sir dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khdng dugc hiéu 1a mét |oi d& nghi hodc mét |6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh d&n cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d& dua ra cac bao cido khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuan bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh cda 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 chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghj mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khac, trong timng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hodc c6 thé mong doi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khéng c6 sy ddng y trudc bang van ban cda MAS.
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