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ACBS Thi truong TPDN -Q3/2025

THI TRUGNG TRAI PHIEU DOANH NGHIEP TRAM LANG.

= Tinh dén cudi Quy 3/2025 (“Q3"), Thij trudng TPDN cé quy md 1.321 nghin ty déng, tdng 2% so vd&i quy trudc va tuong
duong khodng 11,5% GDP nam 2024.

% Cac xu hudng chinh trong thang Q3/2025:

Chitiéu Xu huéng Nhiing diém ndi bat

e Q3/2025 ghi nhan 139 dot phat hanh TPDN mdi véi gia tri 152,4
nghin ty déng gidm 24% s6 lugng dot phat hanh va giam 36,6% gia
tri phat hanh mai so vai Q2/2025.

e Ngay 15/09/2025, Ngan hang TMCP Viét Nam Thinh Vugng

Phat hanh méi Giam (“VPBank") phat hanh trai phiéu ra quéc té vai gia trj 300 triéu USD,
ky han 05 ndm tai thj trudng Héng Kéng, toan bd sé vén huy déng
dugc cam két phan bé cho cac dy an xanh, xa héi, va bén viing. Vai
dot phat nay VPBank Ia ngan hang dau tién tai Viét Nam phat hanh

trai phiéu xanh quéc té.

e Gia tri trai phiéu dao han trong Q4/2025 du kién 60 nghin ty déng,
gidm 15% so véi quy trudc. Trong d6, nganh Bat déng san va Ngén

Péo han Giam )
hang co gia tri dao han Ian lugt la 20,2 nghin ty déng va 23,7 nghin

ty déng.

e T8ng ménh gia trai phiéu chdm thanh toan géc/13i Q3/2025 14 32,2
Cham thanh toan nghin ty déng gidm 39,4% so vai quy Q2/2025. Trong do, chiém ty
géc/lai trong18n nhat la nganh Bat déng san 17,6 nghin ty déng.

e Td8ng ménh gia TPDN mua lai Q3/2025 la 100 nghin ty déng tang
nhe so v&i quy trudc va tang 42% so véi cung ky.
e Trong quy ciing ghi nhan Céng ty C6 phéan Dich vu Giai tri Hung
Mua lai truéc han Tang Thinh Quy Nhon, don vi thanh vién cta Tap doan Hung Thinh, da
hoan tat viéc mua lai toan bd 02 16 trai phi€u véi gia tri 04 nghin ty
déng theo yéu cau mua lai bat budc tu dai dién ngudi s& hiwu trai

phiéu vao thang 06/2025.

e Gia tri giao dich TPDN thi cap Q3/2025 dat 392,3 nghin ty déng,
. tadng 14% so vé&i quy trudec. Nganh Bat déng san ghi nhan co gia tri

Thi trudng thu cap Tang ; o
giao dich I6n nhat véi 151,2 nghin ty dong, tiép dén la nganh Ngén

hang v&i 143,7 nghin ty dong.
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1. TRAIPHIEUDANG LUU HANH

= Thitruéng TPDN c6 quy md khodng 1.321 nghin ty déng trai phiéu luu hanh, trong d6 trai phiéu Bat dong san va Ngan
hang chiém hon 80,2% téng gia tri trai phiéu dang luu hanh véi gia tri lan luot 1a 665,2 nghin ty déng va 394,2 nghin ty
déng. Trong d6 65% trai phi€u dang luu hanh cé ky han con lai it hon 03 nam.

Hinh 2: Gia tri TPDN dang luu hanh theo

Hinh 1: Téng ménh gia TPDN dang luu hanh
nhom nganh va ky han con lai

tinh theo tirng nhém nganh
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Nguédn: HNX, VBMA, ACBS
(*) TPDN dang luu hanh I3 tréi phiéu chua ddo han theo phuong dn phat hanh.

2. PHAT HANH MG

= Q3/2025 cé 139 dot phat hanh mai véi gia tri 152,4 nghin ty dong, tudng tu nhu cac quy trudc gia tri phat hanh 16n nhat
van tap trung cho trai phiéu do Ngan hang phat hanh tiép theo sau |a trai phiéu do cac doanh nghiép Bat dong san phat
hanh:

v" Nhom nganh Ngan hang ghi nhan gia tri phat hanh Q3/2025 Ia 107,3 nghin ty dong, tuong duong 60% gia trj phat
hanh quy trudc. Tuy nhién néu xét toan bd giai doan 2022-2025, Q3/2025 van ghi nhan co gia tri phat hanh cao
thi 3 trong toan bé giai doan. Trong do trai phiéu phat hanh ra cdng ching chiém 45% téng gia tri trai phiéu phat
hanh. Cac Ngan hang cé gid tri phat hanh I6n trong quy 1a Agribank (17,5 nghin ty déng), OCB (13,2 nghin ty déng),
SHB (5,5 nghin ty déng).

v' Gia tri phat hanh cua trai phi€u Bat déng san la 33,8 nghin ty déng, tuong duang 84% ty trong phat hanh ctia quy
trudc va cao hon 77% so véi cung ky. Cac t8 chuic phat hanh cé gia tri phat hanh cao nhat la Céng ty C8 phan
Vinhomes (15 nghin ty déng), theo sau la Céng ty C8 phan Tap doan Vingroup (6 nghin ty déng), gia tri trai phiéu
dang luu hanh cla hai doanh nghiép néu trén 1an lugt 1a 51,6 nghin ty déng va 47,5 nghin ty déng.
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= Mot sé biu dé théng ké ky han va Iai suat trai phiéu phat hanh giai doan 2022-2025.

Hinh 3: Gia tri TPDN phat hanh mdi theo tiing nhém Hinh 4: Ty trong phat hanh TPDN theo tling
nganh theo quy giai doan 2022 - 2025 hinh thuc phat hanh, giai doan 2021-2025
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Hinh 5: Ky han phat hanh TPDN trung binh theo
tung nhém nganh cho phuong thic phat hanh riéng
1&, giai doan 3H/2025

Hinh 6: Ky han phat hanh TPDN trung binh
theo titng nhém nganh cho phuong thic
phat hanh ra cong ching, giai doan 3H/2025
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Hinh 7: Lai sudt phat hanh TPDN trung binh theo tilng nhém nganh giai doan 2022-2025
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Ngudén: HNX, VBMA, ACBS
(*) Quy 1/2025 khdéng ghi nhan gia tri phat hanh mdi cia nhém nganh B&t déng san.

Hinh 8: L3i suat phat hanh TPDN trung binh cé trong sé theo titng nhém nganh,
giai doan 2022 - 2025
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Nguén: HNX, VBMA, ACBS
(*) Quy 1/2025 khéng ghi nhan gia tri phat hanh mdi cia nhom nganh Bét déng san.
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3. DAO HAN TRAIPHIEU

=  Gia tri trai phi€u dao han trong Q4/2025 du kién khodng 60 nghin ty déng. Trong dé nganh Ngan hang va Bat dong san
chiém ty & ddo han cao nhét.

=  Chixét riéeng nghanh B4t dong san, gia tri dao han trong 12 thang tiép theo la 110,7 nghin ty déng. Trong d6, T chuc
phat hanh cé téng gia tri trai phiéu ddo han 16n nhat 1a Cong ty C8 phan Vinhomes véi gia tri 16 nghin ty déng. Néu tinh
gia tri phat hanh clia nhém cac céng ty co lién quan thi téng gia tri trai phiéu dao han ctia Céng ty CS phan Vinhomes va
cac céngty lién quan co gia tri 27,8 nghin ty déng, theo sau Céngty CP Tap doan Dau tuBDia 6c NoVa 9,3 nghinty déng
va Coéngty C8 phan Tap doan Sovico la 7 nghin ty déng .

Hinh 9: Gia tri TPDN dao han theo quy, giai doan Hinh 10: Ty trong TPDN theo nganh dao han
2025 -2026 trong Q4/2025
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4. CHAM THANH TOAN GOC/LAI TRAI PHIEU
= Téng ménh gia trai phiéu chdm thanh toan géc/13i Q3/2025 1a 32,2 nghin ty déng gidm 39,4% so vdi quy Q2/2025.
Trong dé chiém ty trong I&n nhat 1a nganh Bat déng san.

Hinh 13: Téng ménh gia TPDN cham thanh

Hinh 12: T8ng ménh gia TPDN cham thanh toan
toan géc/lai theo tiing nhém nganh Q3/2025
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5. MUA LAITRUGC HAN TRAI PHIEU
=  Téngménh gia TPDN mua lai Q3/2025 |4 100 nghin ty déng ting nhe so vé&i quy trudc va tdng 42% so vdi cung ky.
Hinh 14: Gia tri TPDN mua Iai theo quy giai aoan Hinh15: Gia tri Trai Phiéu Ngan héng mua Iai
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Nguén: HNX, VBMA, ACBS
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6. THITRUONG THU CAP
= Gia trj giao dich TPDN thu cdp Q3/2025 dat 392,3,9 nghin ty déng, tdng 14% so véi quy trudec. Nganh Bat dong san
dugc ghinhan cé gia tri giao dich 16n nhat véi 151,2 nghin ty déng, tiép dén la nganh Ngan hang véi 143,7 nghin ty déng.

Hinh 16: Gia tri TPDN giao dich thi cip theo Hinh 17: Ty trong gia trj giao dich TPDN thu
thang, giai doan 2024 -2025 cap theo tilng nhém nganh Q3/2025
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PHU LUC I: TPDN PHAT HANH RIENG LE TRONG Q3/2025

GTPH MA TRAI NGAY KY
STT TO CHUC PHAT HANH NGANH (TY PHIEU LAISUAT PHAT HAN
PONG) HANH (NAM)
e 04Ky dau: 10,5%/nsm,
\ R o R a Céc ky sau = LSTC + 3,5%/
1 TCP Hang khéng V Ngh 1. vJcizs02  ° > 2/7/202
CTCP Hang khoéng Vietjet Coéng Nghiép 000 JC1250 n3m, nhung khang thap hon /7/2025 5
10,5%/nam
e 02 Ky dau: 10,25%/nam,
CTCP Dau tu Ha tang Ky thuat . e Céac ky sau = LSTC + 4,5%/
2 Thanh phd Hé ChiMinh Xay dung 300 Cli12502 Ei, it (e D e | e 3
10%/nam
3 CTCP TCO Holdings Bat dong san 260 TCO42501 9%/nam 7/7/2025 1
g CIGPRENAIHTIEEHLINEEE BAt dong san 500 TVR32501  9,2%/n&m 17/7/2025 7
doéng san Thanh Vinh
o Ky dau: 7%/nam,
5  CT Taichinh C8 phan Dién luc Tai chinh 215 EVF12501 e Cac ky sau = LSTC + 2,3%/  15/7/2025 3
nam
e Ky dau: 10,5%/nam,
2 a . N 5 0,
g CTCPDautuXaydyng New Bt déng san 885 NWT12501 © C3¢ Ky sau =LSTC + 4.5%/ 4 /7,505 3
Tech nam, nhung khéng thap hon
10,5%/n&m
e 04 Ky dau: 9,1%/nam,
L ) .
7 CT TNHH Mt trdi Ha Long Tidu ding 384 SHL12503 ° C8C KV sau = LSTC * 5,6%/ 5, ;50,5 4
nam, nhung khéng thap hon
10,3%/nam
e 04 Ky dau: 9,1%/nadm,
. i, .
8  CTTNHH Mgt trdiHaLong Tiéu dung 300 SHL12502 © C8c ky sau = LSTC + 5,6%/ ) /75655 3
nam, nhung khéng thap hon
10,3%/n&m
e 04 Ky dau: 9,1%/nam,
9 CTTNHH Mt trdi Ha Long Tiéu diing 200 SHL12501 ©® C8c ky sau = LSTC + 5,6%/ ) /7,5655 2
nam, nhung khéng thap hon
10,3%/nam
10  CTCP Kinh doanh F88 Tai chinh 100 F8812504  10%/nim 10/7/2025 1
13 CTCPDautuPhat triénBat BAt dong san 600 TVR32502  9,2%/ndm 23/7/2025 7
ddéng san Thanh Vinh
e 04 Ky dau: 8,5%/nam,
e 04 ky tiép theo = LSTC +
. . . o
12 CT TNHHDB3utuHa tang Nusc Tiénich 60 DBG12501  >/%/nam, . 24/7/2025 10
—Bac Giang e Cackysau=LSTC+5%/nam,
nhung khéong thdp hon
10,3%/nam.
13 CTCPVETC L'E:g’cuc 500 ETC42501  5%/n3m 22/7/2025 5
14  CTCP Chuing khoan Réng Viét Chuing khoan 800 VDS12503  8%/nam 22/7/2025 1
15 CTCPDautuPhat trien Bat B4t déng san 300 TVR32503  9,2%/nim 1/8/2025 6
ddéng san Thanh Vinh
CT TNHH Hung Théng Lgi Gia Néng
B 9 Thang ¢ nghiép, Thiy ~ 1.000 HTL12501  10,5%/n3m 8/8/2025 3
san
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Té8ng Coéng ty Dau tuva Phat
trién Céng nghiép
CTCP May - Diém Sai Gon

CTCP Chung khoan Sai Gon -
Ha No6i

CTCP Vinhomes

CTCP Vinhomes

CTCP Kinh doanh F88

CTCP DAu tu Phat trién Bat
ddéng san Thanh Vinh

CT Tai chinh C6 phan Dién Luc

CT TNHH Chung khoan ACB
CTCP Kinh doanh F88

CTCP Phét trién Bat dong san
Van Phu

CTCP Nang lugng Bac Ha

CTCP May - Diém Sai Gon

CTCP Phat trién Nha Ba ria—
Viing tau

CTCP May - Diém Sai Gon

CT TNHH Pau tu va Phat trién
Bat déng san Green Land

Téng Coéng ty Dau tuva Phat
trién Céng nghiép

CTCP Chung khoan VNDIRECT

CT TNHH DA4u tu va Phat trién
BDS Trudng Minh

CTCP béau tu Phat trién Bat
ddng san Thanh Vinh

CTCP Chung khoan Bao Minh

Thi truéng TPDN -Q3/2025

Bat dong san 500 BCM12501
Bat dong san 490 MSG32501
Chuing khoan 550 SHS12501
Bat dong san 7.000 VHM12502
Bat dong san 8.000 VHM12501
Taichinh 100 F8812505
Bat déng san 600 TVR32504
Taichinh 200 EVF12502
Chung khoan 200 ASS12501
Taichinh 100 F8812506
Bat déng san 250  VPI12502
Nang lugng 325 BHB12501
Bat déng san 500 MSG32502
Bat déng san 200 HDC12501
Bat dong san 1.468 MSG32503
Bat dong san 315 GRL12501
Bat dong san 2.000 BCM12502
Chung khoan 250 VND32501
Bat déng san 2.500 TRM32501
Bat dong san 610 TVR32505
Chung khoan 200 BMS12501
Phong Phan Tich ACBS
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e Ky dau: 10,3%/nam,

e Cackysau=LSTC+4%/nam,
nhung khéng thdp hon
10%/ndm

9,2%/nam

8%/nam

11%/nam

11%/néam
10%/nam

9,2%/nam

o Ky dau: 6,9%/nam,
e Cackysau=LSTC+2%/nam.

6,5%/nam

10,5%/néam

10%/néam

9,5%/nam

9,2%/nam

e 02Ky dau: 11%/nam,

e Cac ky sau = LSTC + 4,5%/
nam, nhung khéng thap hon
11%/nam

9,2%/nam

10,5%/nam

e 02 Ky dau: 10,5%/nam,

e Cac ky sau = LSTC + 4,4%/
nam, nhung khéng thap hon
10,3%/nam

7,5%/nam

8,95%/nam

9,2%/nam

8,5%/nam
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38 CTCP May - Diém Sai Gon Bat dong san 500 MSG32504 9,2%/nam 12/9/2025 7

o Ky dau: 9,5%/n&m,

39 CTCPCOngNghé Taichinh Linh vifc 180 ECF12501 ° C8C ky sau = LSTC + 45%/  4,q,50,5 3
Encapital khac nam, nhung khéng thap hon
9,5%/nam
40 CTCP Chungkhoan Thién Viét Chuing khoan 300 TVS12501 7,5%/nam 15/9/2025 2
e 02 Ky dau: 10,5%/nam,
. -4 a X . _ L N = 0,
41 CTCPPhattriénNhaBaria Bt déng san 300 HDC12502 © C8c ky sau=LSTC + 4,5%/ g 5655 3
Viing tau nam, nhung khéng thap hon
10,5%/nam
o 04 Ky dau: 9,722%/nam,
e - P
42 CTCP Hangkhéng Vietjet CongNghidp  1.000 VJC12503 ° Céckysau=LSTC+3%/ndm, . ,.q/5055 5
nhung khéng thap hon
9,722%/ndm
e 02 Ky dau: 7%/nam,
L Ls - o
43 CTCP Chungkhoan MB Chting khoan 500 MBS12501 ° S:; ky sau = LSTC + 22%/  55/9/5025 2
44  CTCP Tap doan Vingroup Bat dong san 2.500 VIC12509 11%/ndm 29/9/2025 2
45  CTCP Téap doan Vingroup Bat dong san 3.500 VIC12510 11%/ndm 30/9/2025 2

(*) khéng bao gém TPDN do Ngén hang phat hanh trong Q3/2025.

PHU LUC Il: TPDN PHAT HANH RA CONG CHUNG TRONG Q3/2025

GTPH MA TRAI NGAY KY
STT TS CHUC PHAT HANH NGANH (TY PHIEU LAISUAT PHAT HAN
PONG) HANH (NAM)

- - o a e 04 Ky dau: 10%/nadm
CTCP DPau tu Ha tang Ky thuat R L N ’

I Thanh phé Hé Chi Minh Xay dung 2.000  Cll425001 e Cac ky sau = LSTC + 3,5%/ 18/8/2025 10

nam.
o S TCRREI e SO = S e 499  SBT425001  9,5%/nim 12/9/2025 1

Hoa

(**) khéng bao gém TPDN do Ngén hang phat hanh ra céng chung trong Q3/2025.
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CVPT- Dau khi

Phan Viét Hung

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

Giam déc phan tich nganh Tai
chinh

Cao Viét Hung

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

CVPT - Nganh bién, nudc
Pham Duc Toan

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

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché

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

Chuyén vién GDKHDC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Chuyén vién GDKHbC
Tran Thi Thanh

(+8428) 73006879 (x1120)
thanhtt@acbs.com.vn

Phong Phan Tich ACBS
Tel: (+84) (8) 3823 4159 (ext: 354)

Chi nhanh Ha Néi

10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

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

Giam déc phan tich nganh Hang
tiéu dung, Cong nghé

Luong Thi Kim Chi

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

NVPT -PTKT

V6 Pha Hiiu

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

Giam déc phan tich Trai phiéu
V6 Diéu Phuong Tuyén
(+8428) 7300 7000 (x1110)
tuyenvdp@acbs.com.vn

CVPT -Xay dung

P4 Tién Pat

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

www.acbs.com.vn 12

Bloomberg: ACBS <GO>


http://www.acbs.com.vn/
mailto:trangdm@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungcv@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:tuyenvdp@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:toanpd@acbs.com.vn
mailto:huuvp@acbs.com.vn
mailto:datdt@acbs.com.vn
mailto:huongctk@acbs.com.vn
mailto:huynhntn@acbs.com.vn
mailto:thanhtt@acbs.com.vn

ACBS Thi truong TPDN -Q3/2025

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu t8ng ty suat sinh 18i tur c8 phiéu (bao gém c8 tiic), cao hon 20%, E(R) >= 20%

KHA QUAN: néu t8ng ty suét sinh Ii tir c8 phiéu (bao gém c8 tiic) thap hon 20%, va cao han 10%, 10% =< E(R) < 20%

TRUNG LAP: néu téng ty suét sinh 15 tir c8 phiéu (bao gém c8 tiic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gédm c8 titc) cao hon -20%, va thap hon -10%, -20% =< E(R) < -10%
BAN: néu t8ng ty suat sinh 15i tir c8 phiéu (bao gém ¢ ttic) cao hon -20%, va thap hon -10%, E(R) < -20%

Xac Nhan Caa Chuyén Vién Phan Tich

Chung tbi,cac tac gia clia ban bao cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chuing téi (2) chuing 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 t6 chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céac giao dich theo gidy phép kinh doanh cla
ACBS vdi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khodn do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rdng ACBS cé thé c6 xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao co phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thoi
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mién Trach Nhiém

Ban bao cédo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo dadm rd rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp cla céac thdng tin chia dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khdng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao céo
nay. ACBS, cac té chuic lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién ciia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hodc (b) cac khodn tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tu viéc sit dung ban bao cao phan tich nay hoac
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS
cho rdng dang tin cay, tuy nhién ACBS khdng bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bao céo cé thé bj
thay d8i bat ky luc ndo va ACBS khéng c6 nghia vu cap nhat cac théng tin va quan diém da bj thay d&i d6 cho nha diu tu da nhan bao céo nay.
Ban bao cao cé chita dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao chia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 théng tin mau thuin hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich clia bat ky ca nhan té chirc
nao, k& calgiich cila ACBS.Ban bao cao nay khédng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phU hgp véinha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu co6 thé thay di hang ngay tuy theo thay déi cGia nén kinh té va thj trudng ching khoan.
Cac két luan trong bao céo khédng nhdm tién doan thuc té do d6 né co6 thé khac xa so véi thuc té, két qua dau tu ctia qua khi khdng bdo dam
cho két qua dau tu cda tuong lai.

Ban bao cao nay co thé khong dugc phat hanh réng rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién théng tin dai chliing ma khong cé sy ddng y trudc bing van ban cia ACBS. Viéc st dung khéng cé su ddng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,té chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.

Trong truéng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thinha dau tu can hiy ban
bao cao nay ngay 13p tuc, néu khdng nha dau tu sé hoan toan tu chju 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 khdo y kién ctia chuyén gia dua trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bao cdo nay cé thé chira dung cac dudng dan dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thudn tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2023). Moi quyén sé hitu tri tué va quyén tac gia la ciia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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