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Cao Viét Hung, CFA NGAN HANG TMCP QUOC TE VIET NAM (VIB)

(028) 7300 7000 (ext: 1049)

hungcv@acbs.com.vn Chuing t6i diéu chinh ting 21% gia muc tiéu Ién 20.200 déng/cp nhd nang P/E muc
" tiéu tu 6,5 1an 1én 8,0 1an, phan anh su cai thién trong chat lugng tai san cta VIB trén
Khuyén nghi TRUNG LAP nén tang bi cdnh vi mé thuan Igi. Tuy nhién, do gia ¢8 phiéu VIB da ting 26,8% ké

HOSE: VIB tir bao cao trudc, chiing téi ha khuyén nghi tirf KHA QUAN xuéng TRUNG LAP.

Ngén hang KQKD Q2/25 tich cyc cla VIB dugc hudng Igi ti sy phuc hdi cia mang ngan hang ban

Gia hién tai (VND) 19.400 |8 v&i LNTT dat 2.596 ty dong (+23,4% svck va +7,2% sv quy truéc). Trong do:
Gia muc tiéu (VND) 20.200 {1) Thunhap |dithudn tdng 0,6% svck va 6,2% sv quy trudc nhd tang trudng tin dung
Tylétanggia *4,1% manh mé (+27,5% svck, +9,8% svdn), trong khi NIM duy tri & muc thap (-73 bps
Suét sinh Igi c8 tiic ky vong 3,6% svck, +7 bps sv quy trudc), dat 3,27%.
Téng ty suat Igi nhuan +7,7% {2) Thu nhap ngoai I3i tdng 5,0% svck va 32,9% sv quy trudc nhd thu hdi ng ngoai
_ bang tich cuc (+73,3% svck va +46,5% sv quy trudc). Thjtrudng BDS khdi sac giup
Dién bién gia c6 phiéu (%) hoat dong x{ly ng xau thuan Igi.
YTD 1T 3T 12T (3) Chi phihoat dong én dinh, +4,4% svck va +7,2% sv quy trudc. Ty l& CIR duy tri &
Tuyétdsi 168 20,5 27,1 303 muic 37% — cao hon trung binh nganh (31%) do VIB tép trung mang ban |8.
Tuongdéi  -3,0 109 3.2 7,0 {4) Chiphi duphéng duy tri 8 miic thap (-43,7% svck va +50,9% sv quy trudc).
Nguén: Bloomberg (5) Chat lugng tai san tiép tuc ci thién du van con & mic kém so véinganh. Ty lé ng
Nean o e L . Nean x&u 3,56% va ng nhom 2 & muc 2,9%, gidm 24 bps va 40 bps sv quy trudc. Tuy
wng Biéudogiaodich N nhién, viéc duy tri trich Iap dy phong khiém tén khién ty I& bao phii ng x&u chi
20 40,000 37,2%, thap hon so v&i muc trén 50% cla nhiing nam trudc va thudc nhém thap
18 281888 nhat nganh.
16 20000 Chung t3i dubdo LNTT ca nam 2025 dat 10.063 ty déng, ting 11,8% svck, va hoan
14 }(5),888 thanh 91% ké& hoach Igi nhuan ctia DPHCD. Cu thé:
1; | f (5):000 {1) Tangtrudng tin dung dubao 20% svck, NIM gidm 71 bps xuéng 3,24%, qua do thu
D W @ © @ © nhéap 13i thuan di ngang svck. Thu nhap ngoaildi du bao tédng 7,4% svck nhd méng
S A R thu héi ng ngoai bang kh quan, dy bao ting 28,8% svck. Téng thu nhap du bao
tang nhe 1,4% svck.
Ca cdusé hitu (2) Chiphihoat déng dubao ting 5% svck trong b&i canh thu nhap gap khé. Ty 1& CIR
Dang Khic Vy (Chu tich HDQT) 20.3% dy bdo tédng nhe Ién muc 36,3% tirmdic 35,1% cda nam ngoai.
&ngudilién quan (3) Chiphi du phéng du bao gidm manh 26,2% svck nhd ng xau dugc kiém soat. Ty 1é
D8 Xuén Hoang (TV HDQT) 9.3% bao phid ng xau gidm xudng 43% tir muc 50% cda ndm trudc.
& ngudi lién quan ’
PYN Elite Fund 1,9% {Don vi: ty déng) 2021 2022 2023 2024 2025F 2026F
ACBS 1.0% Téng trudng tin dung 19,2% 14,5% 14,3% 21,5% 20,0% 20,0%
NIM 4,51% 4,93% 5,29% 3,95% 3,24% 3,26%
y 1& thu nhap ngoai 13i 20,6% 17,1% 16,6% 18,6% 19,7% 18,4%
Théng ké 31/07/2025 $g$21r36n:$5nggo:huanhép 3(2)::0/: 21:3"/: 22:?"/: —3:2"/: ?:4"/: 12:3"/:
Ma Bloomberg VIBVN CIR 355%  343%  298%  351%  36,3%  33,5%
Thap/Cao nhat 52 tuan 14.298- Chi phi tin dung (%) 0,85% 0,58% 1,93% 1,47% 0,90% 1,20%
(VND) 19.700 LN trudc thué 8.011 10.581 10.704 9.004 10.063 11.400
SL luu hanh (triéu cp) 3.404 Tang trudng 38,0% 32,1% 1,2% -15,9% 11,8% 13,3%
Vén hoa (ty déng) 66.038 LNST saulgiich CDTS 6.410 8.469 8.563 7.204 8.051 9.121
Vén héa (triéu USD) 2 502 LN thuoc ve c8déng 6.317 8.358 8.453 7.112 7.948  9.004
Room khai ngoai con lai (%) 0.0 EPS diéu chinh (VND) 1.860 2.461 2.489 2.094 2.340 2.651
BVPS (VND) 7.152 9.614 11.171 12.326 14.052 16.004
TY1&cp luu hanh tudo (%] 636  "ROA 23% _ 26%  23% _ 1,6%  15% _ 14%
KLGD TB 3 thang (cp) 9.305.647 ROE 303%  297%  243%  18,1%  180%  17,9%
VND/USD 26.390 CAR (Basel 2) 11,7% 12,8% 11,7% 11,9% 11,3% 10,7%
VNIndex / HNX 1502,52/266,34 P/E (x) 25,4 7,7 7.9 9,4 8,3 7,3
P/B (x) 6,6 2,0 1,8 1,6 1,4 1,2
Cé tuc (VND) - - 1.500 1.250 700 700
Ty suat cé tuc 0,0% 0,0% 7,9% 6,4% 3,6% 3,6%
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Tinh hinh ng xau ctia VIB da dudc kiém soat

Sau giai doan khiing hodng thi trucng bat dong san va trai phiéu doanh nghiép 2022-
2023, vdn da lan rong sang khach hang ca nhan va tac dong manh dén chat lugng tai
san cda VIB, chung t6i nhan thay tinh hinh da cai thién tich cuc ké ti dau ndm 2024 dén
nay.

Trudc day, ty 1é ng qua han (bao gém ng xau, ng nhém 2 va ng tai co cau) cla VIB ¢cé
thoi diém vugt 10%, nhung dén cudi Q2/25 da gidm xudng con dudi 6,5%.

Ty l& ng chuyén qua han duy tri & muc thap Chat lugng tai san cai thién
sau giai doan khiing hoang 2022-23 11% Khiing hoang
3.5% BDS va TPDN
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Nguén: VIB, ACBS udc tinh Nguén: VIB, ACBS udc tinh
Chung t6i cho réng giai doan kho kh&n nhat cda VIB va cac ngan hang ban |1é khac da qua
va chét lugng tai san nhiéu kha ndng sé tiép tuc cai thién nho:
(1) Thitrudng bat dong sdn dang cai thiénrd nét;
(2) Chinh sach tién té vataikhoa ngilong dugc Chinh phd duy trinhdm hd trg muc tiéu
tdng trudngkinh té cao.
Tuy bdé dém du phong van con mdng (37,2%) va NIM mang ban 1é chiu ap luc lam han
ché kha néng téng trich lap du phong cla VIB, nhung vai xu hudng cai thién chat lugng
tai san trong toan nganh ndi chung va tai VIB ndi riéng, ching t6i nang P/E muc tiéu
cuaVIBlén 8,0 1an, timuic 6,5 Ian trong bao cao trudc.
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Lgi suit cho vay gidm vé muc thap va
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dudc kiém soat...
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... giup NIM tao day trong Q2/25
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Chat lugng tai san cai thién... ...nhung ty 1& bao phi ng xu roi vé mic thip
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CHi SO TAI CHINH CAC NGAN HANG

(Bon vi: ty déng)

Mack s VIR noxu nhems phinxda (Basel) FOA ROE Lo o
Q2/25 Q2/25 Q2/25 Q2/25 Q2/25 Q4/24

BID HOSE 267.514  2.991.671  162.738 2,0% 1,6% 89,1% 09% 17,6%  90% 105 1,8
CTG HOSE 248.094 2.609.788 163.826 1,3% 1,0% 134,8% 1,2% 20,0% 9,5% 9,6 1,6
VCB HOSE 508.861  2.217.941  213.749 1,0% 0,3% 213,8% 1,7% 172% 122% 150 2,5
MBB HOSE 167.202  1.289.644  127.804 1,6% 1,3% 88,9%  2,1% 21,4%  11,8% 68 14
TCB HOSE 243.737  1.037.645  161.827 1,3% 0,6% 106,5%  2,2% 143% 153% 11,4 16
VPB HOSE 200332 1.104.719  152.183 4,0% 3,2% 522% 1,8% 122% 155% 115 1,4
ACB HOSE 118.143 933.541  87.211 1,3% 0,5% 763% 2,0% 202% 11,8% 70 14
STB HOSE 92.941 807.339 59.821 2,5% 0,8% 75,4% 1,5% 20,7% 10,1% 8,0 1,6
SHB HOSE 65.451 825.493  63.114 2,6% 0,3% 654%  1,4% 183% 11,9% 60 1,0
HDB HOSE 93.143 784.096  64.626 2,5% 4,0% 472%  2,0% 252%  14,0% 67 16
LPB HOSE 102.165 513.613 40.700 1,7% 1,0% 75,3% 2,0% 23,3% 13,3% 10,3 2,5
viB HOSE 65.868 530.909  43.628 3,6% 3,0% 372% 1,5% 17,8% 11,9% 87 1,5
TPB HOSE 42.007 428.590  38.230 2,1% 1,9% 62,7% 1,6%  169%  13,2% 67 1,1
MSB HOSE 36.400 341331 39.312 2,7% 1,2% 55,6%  1,6%  13,7%  12,4% 65 1,0
SSB HOSE 54.766 379.087  39.561 2,0% 0,9% 736% 2,1%  189%  12,8% 77 14
OCB  HOSE 32.795 308.899  33.114 3,5% 2,0% 405% 1,1%  94% 125% 112 1,0
NAB HOSE 25.821 314.798 21.240 2,9% 0,8% 39,0% 1,5% 19,6% 12,7% 6,7 1,3
EIB HOSE 49.548 256.442  26.067 2,7% 1,0% 412%  1,4% 13,1% 12,4% 149 1,9
ABB  UPCoM 11.766 204.917 15327 2,8% 0,8% 569% 0,8% 102% 10,1% 164 0,8
BAB HNX 14.543 184.958  12.204 1,3% 0,5% 101,1% 0,7%  94% 112% 129 12
VBB  UPCoM 9.155 178.671 9.073 - - - 06% 112% 11,7% 85 1,0
VAB HOSE 9.071 133.952 9.425 1,1% 0,8% 88,3% 08%  11,0% - 91 1,0
NVB HNX 17.267 144.054 6.555 11,4% 0,9% 13,0% = = = = 2,8
BVB  UPCoM 9.068 115.509 6.920 3,8% 1,0% 40,5% 03%  42%  11,9% - 13
KLB  UPCoM 7.763 97.630 7.246 2,0% 1,6% 82,8% 13% 175% 12,3% 66 1,1
PGB UPCoM 7.539 78.553 6.193 3,3% 1,8% 356% 05%  65% 10,0% - 12
SGB  UPCoM 4.518 35.141 4.234 3,2% 6,1% 32,4% 03%  2,1%  14,8% - 11
Trungbinh  92.795 698.109  59.849 2,7% 1,5% 702% 1,3% 15,1% 12,2% 95 1,4
Trung vi 49.548 379.087  39.312 2,5% 1,0% 64,1% 1,4% 17,1% 12,2% 87 1,4

Nguén: Fiinpro-X, ACBS
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(Don vi: ty déng, trirkhi ch thichkhac) ' r(';%':‘;a)' 19.400 Gia m(‘;%:‘is: 20.200 (t;,'ig::; 65.886
KET QUA KINH DOANH 2020 2021 2022 2023 2024 2025F 2026F
Thu nhap [i thuan 8.496 11.816 14.963 18.484 16.750 16.748 20.306
Loi nhuan tir dich vy 2.389 2.742 3.188 2.203 1.765 1.589 1.827
Loi nhuan khac 331 333 (93) 1.473 2.053 2511 2.737
T8ng thu nhap 11.216 14.891 18.058 22.160 20.569 20.848 24.870
Tang trudng (%) 37,6% 32,8% 21,3% 22,7% -7,2% 1,4% 19,3%
Chi phihoat dong (4.465) (5.282) (6.197) (6.611) (7.211) (7.572) (8.329)
LN trudc du phong 6.751 9.609 11.861 15.550 13.358 13.276 16.541
Chi phi duphong (948) (1.598) (1.280) (4.846) (4.353) (3.214) (5.142)
LN trudc thué 5.803 8.011 10.581 10.704 9.004 10.063 11.400
Téng trudng 42,2% 38,0% 32,1% 1,2% -15,9% 11,8% 13,3%
LNST saulgiich CDTS 4.642 6.410 8.469 8.563 7.204 8.051 9.121
LN thudc vé cé déng 4.544 6.317 8.358 8.453 7.112 7.948 9.004
EPS diéu chinh (VND) 1.338 1.860 2.461 2.489 2.004 2.340 2.651
BANG CAN D61 KE TOAN 2020 2021 2022 2023 2024 2025F 2026F
Du ng tin dung (bao gém TPDN) 171252  204.103  233.774  267.113  324.602  389.523  467.427
Ting trudng (%) 29,5% 19,2% 14,5% 14,3% 21,5% 20,0% 20,0%
Tién gt khach hang 150.349  173.565  200.124  236.577 276308 331570  397.884
Ting trudng (%) 22,9% 15,4% 15,3% 18,2% 16,8% 20,0% 20,0%
Téng tai san 244.676  309.517  342.799  409.881  493.158  593.933  709.801
Vén chii sé hifu 17.974 24.291 32.651 37.940 41.862 47.725 54.351
BVPS (VND) 5.292 7.152 9.614 11.171 12.326 14.052 16.004
CHis6 2020 2021 2022 2023 2024 2025F 2026F
Ty 18 no xau (%) 1,7% 2,3% 2,5% 3,1% 3,5% 3,3% 3,0%
Ty 1& bao pht no xau (%) 59,1% 51,4% 53,9% 51,0% 50,1% 42,6% 47,9%
NIM (%) 4,1% 4,5% 4,9% 5,3% 3,9% 3.2% 3,3%
CIR (%) 39,8% 35,5% 34,3% 29,8% 35,1% 36,3% 33,5%
ROA (%) 2.2% 2,3% 2,6% 2,3% 1,6% 1,5% 1,4%
ROE (%) 29,6% 30,3% 29,7% 24,3% 18,1% 18,0% 17,9%
CAR (Basel 2) 10,1% 11,7% 12,8% 11,7% 11,9% 11,3% 10,7%
P/E (x) 24,2 25,4 7.7 7.9 9,4 8,3 7.3
P/B (x) 6,1 6,6 2,0 1,8 1,6 1,4 1,2
Sust sinh Igi c6 tuic (%) 0,0% 0,0% 0,0% 7,9% 6,4% 3,6% 3,6%
Phong Phan Tich ACBS www.acbs.com.vn 7

Tel: (028) 7300 7000 (ext: 1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS

LIEN HE
Tru sé chinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Quyén Giam Déc Phong Phan Tich

D4 Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam d6c phan tich nganh
Bat déng san

Pham Thai Thanh Truc

(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Vit liéu Xay dung,
Héa chat

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn®acbs.com.vn

NVPT-PTKT

V6 Phu Hitu

(+84 28) 7300 7000 (x1052)
huuvp@®acbs.com.vn

Giam ddcphantichnganh Tai
chinh

Cao Viét Hung, CFA

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT - Nganh Pién, nudc
Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd®@acbs.com.vn

CVPT - Xay dung

P4 Tién Pat

(+84 28) 7300 7000 (x1048)
datdt@acbs.com.vn

KHOI KHACH HANG PINH CHE
Truéng phong khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn
groupis@acbs.com.vn

Giam déc GDKHDC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@®acbs.com.vn

Phong Phan Tich ACBS

Tel: (028) 7300 7000 (ext: 1049)

VIB -

Chi nhanh Ha Néi

TRUNG LAP

01/08/2025

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam doéc phan tich nganh
Hang tiéu dung, Cong nghé
Luong Thij Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT-Vimoé & TT Tién té
Trinh Viét Hoang Minh
(+84 28) 7300 7000 (x1046)
minhtvh@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

CVPT - Logistic

Nguyé&n Thé Hung

(+84 28) 7300 7000 (x1047)
hungnt@acbs.com.vn
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ACBS VIB-TRUNG

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan tu cé phiéu (bao gém sudt sinh Igi c8 tiic) trong 12 thang t&i dy bao sé tir20% tré 1én.
KHA QUAN :t8ng Igi nhuan tu ¢8 phiéu (bao gém suét sinh Igi ¢8 tic) trong 12 thang téi dy bdo sé tur 10% dén 20%.
TRUNG LAP :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi c8 tic) trong 12 thang t&i dy bdo sé tu -10% dén 10%.
KEM TRUNG LAP :t8ng Igi nhuan tu c8 phiéu (bao gém suat sinh Igi c8 tuc) trong 12 thang t&i dy bao sé tu-10% dén -20%.
BAN :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi ¢8 tic) trong 12 thang t&i dy bdo sé tur-20% trd xudng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gia cla ban bao cao phan tich nay, xac nhén réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cia ching
i (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghj hodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chic cé lién quan ctia ACBS (sau day goi chung la ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cla
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muyc dau tu trén tai khoan tu doanh chiing khoan clia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha déu tu nén luu y réng ACBS cé thé cé xung dot Igi ich & bat ky thdi diém nao.

ACBS phat hanh nhiéu loai bao cado phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phéan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghj trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuét phat tu sy khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phén tich nay chi nhdm muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dam ré rang hay ngu y nao vakhéng chju trach
nhiém vé sy phlu hgp cla cac théng tin chita dung trong bao cao cho mdt muyc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi nhan bao
cdo0,khdng nhan tryc tiép tu ACBS, 1a khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luan clia bao cao (néu co) chi mang tinh
tham khao.ACBS khéng dé nghi hoac khuyén khich nha dau tu tién hanh TRUNG LAP hoéc ban bat ky chimg khoan nao dua trén bao cao nay.
ACBS, céc té chiic lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién cGia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac thiét hai
truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, ¢o héi kinh doanh hodc cac khoan tén that khac, ké ¢ khi ACBS
da dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tir viéc si dung ban bao cao phan tich nay hoic thong tin trong dé.
Ngoai cac thdng tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap ti cac ngudn ma ACBS cho réng dang tin cay,
tuy nhién ACBS khdng bdo dam tinh day du va chinh xac cla cac théng tin d6, Cac quan diém trong bdo cao cé thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéong chiu trach nhiém cho bat ky sai
sét nao cda ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c¢6 thé s& phat hanh cac ban bao
céo ¢c6 théng tin mau thuin hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong bén bao cao
nay hoan toan Ia cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cia bat ky ca nhan té chiic nao, ké ca
Igi ich cia ACBS.Ban bao cao nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhukhdng xem xét dén tinh hinh va diéu kién tai chinh clia
bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vivay cac ching khoan dugc trinh bay trong ban bao céo c6 thé khéng phu hgp véi nha
dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thyc hién danh gia doc 13p va tham khao thém y kién chuyén gia khi tién hanh dau tu. Gia trj va
thu nhap dem lai ti cac khodn dau tu cé thé thay d8i hang ngay tuy theo thay d&i cia nén kinh té va thj trudng chiing khoan. Céc két luan trong
bao c&o khdng nhdm tién doan thuyc té do dé néd c6 thé khac xa so véi thyc té, két qua dau tu clia qua khir khédng bdo ddm cho két qua dau tu cla
tuong lai.

Ban bao cao nay cé thé khéng duge phat hanh rong rai trén phudng tién théng tin dai chiing hay dugc st dung, trich dan béi cac phuong tién
théng tin dai chiing ma khéng cé su déng y trude bang van ban cia ACBS. Viéc st dung khéng cé su ddng y cia ACBS s& bi xem la bat hop
phap va ca nhan,td chuc vi pham ¢é nghia vy bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém c&m viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hay ban
bao cao nay ngay l3p tuc, néu khdng nha dau tu sé& hoan toan tu chiju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao céo nay c6 thé chiia dung cac dudng dan dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do d6 nha dau tu hoan toan chju
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2025).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua c6 su déng y bing van ban ciia ACBS.
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