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Khuyén nghi MUA

HOSE: BID

Ngéan hang
Gia hién tai (VND) 37.000
Gia muc tiéu (VND) 46.100
Tyléténg gid +24,6%
Suét sinh Igi c8 tuc ky vong 1,2%
Téng ty suat Igi nhuan +25,8%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi -0.3 2.0 -12.0 0.8
Tuong déi  -33.5 2.8 -139 -37.4
Nguén: Bloomberg

Ngan  Bj€u dé giao dich  Non
dong " cp

BID - MUA

25/11/2025

NGAN HANG TMCP PAU TU & PHAT TRIEN VIET NAM

Chiing téi nang 4,8% gia muc tiéu Ién 46.100 déng/cp dén cudi nam 2026, dua trén
P/E va P/B muc tiéuldn lugt 1a 12,6 1an va 1,5 Ian va nang khuyén nghi tit KHA QUAN
Ién MUA do gia c8 phiéu da diéu chinh gidm 14% tu dinh gan nhat. Két qua kinh doanh
c6 trién vong cai thién tét hon trong ndm 2026 nh& NIM phuc héi nhe ti mic thap
2%.

KQKD Q3/25 chua cai thién ré nét khi LNTT téng trudng 16,9% sv nén thap cuing ky
nam ngoaiva gidm 12% sv quy trudc. Tang trudng tin dung chadm 8,8% svdn, thap hon
kha nhiéu sv muc tdng 13,4% toan nganh. NIM gidm 22 bps svck va giam 6 bps sv quy
trudc, xudng 2,09% trong béi canh 13i suat cho vay duy tri & muc thap 6,2%. Thu nhap
13i thudn do d6 chi ting 8,5% svck va 1,2% sv quy trudc.

Thu nhép ngoai ldi ting 83% svck nhd thu ng x&u ngoai bang tiép tuc 1a diém sang
(+41,9% svck), trong khi thu phi dich vu tdng trudng én dinh (+17,5% svck).

Chat lugng tai san 6n dinh, du rdi ro van con tiém an. Ty 1é ng xau va ng nhém 2 duy
tri 8n dinh sv nhiing quy trudc, 1an lugt & muc 1,87% va 1,5%. Ty |é bao phti ng x&u bat
dau caithién nhe Ién 95%. Tuy nhién, sé ngay thu ldi van duy tri 8 muic cao 57 ngay, sau
khitang manh trong giai doan 2023-24, cho thay rii ro ng chuyén xau van con tiém &n.

Cho nam 2025, chiing téi du bao LNTT dat 33.396 ty dong, tang 6,4% svck, phu hop
véi k€ hoach 6-10% cla Ban Ianh dao. Cho ndm 2026, ching téi dy bao LNTT téng

4 0,000 X s x
42 25 000 trudng 10%, dat 36.707 ty déng, cu thé:
42 '
10 20,000 (1) Chungtoidubaoténgtrudngtindungnam 2026 dat 15,7% va NIM caithién 10 bps
38 15,000 Ién 2,21%, qua d6 gilp thu nhép Idi thuan tang trudng 19% svck. Lai suat cho vay
;i 10,000 cla BID hién da & muic rat thap (~6,2%) va c6 thé cai thién nhe nhd mang cho vay
32 5,000 ban 1& phuc héi, trong khi nguén tién gti ctia Kho bac Nha nudc gitp 8n dinh chi phi
30 0 P
S ST von cua BID.
RV SR NN N i o )
N N (2) Chiphihoat d6ng du bao tang 10% sau khi gan nhu chi di ngang trong nam 2025.
Ty Ié CIR (chua bao gom trich quy khen thuéng phuc Igi) du bao gidm tur 33-34%
Cocausd hiiu xuéng 32%, qua do gitip BID van duy tri tdng trudng Igi nhuan.
Ngan hang Nha nuéc 79,6% . L . . s NN . ia ”
KI?B H gB } 14 70/0 (3) Chiphidyphong dy bao tdng 29,8% svck dé duy tri bd dém du phong, hién khdng
- "ana an 1 con day clia minh. T 1& bao phil ng x&u du bao & muic 98% dén cudi nam 2026.
C6 déng khac 5,7%
(Don vi: ty déng) 2021 2022 2023 2024 2025F 2026F
Th6ng ké 25-11-2025 Tang trudng tin dung 11.2% 12.1% 16.3% 15.5% 15.7% 15.7%
Ma Bloombers bl i e cn ot o o
" ,, 2 Yy i€ thu nhap ngoail lai .17 .2/0 .17 470 .070 .17
Th hét 52 1,200~
(V'jgl)cao nhat 52 tuan 34; f(())o Tangtrudngtdngthunhap  24.9%  11.2%  5.1%  11.0%  2.4%  15.2%
. N ’ CIR 31.1% 32.7% 34.4% 34.3% 33.5% 32.0%
SLIuuhanh (triéu cp) 7,021 i bhitin dung (%) 23%  1.7%  12%  11%  1.0%  1.1%
Vén héa (ty dong) 259,790 LN trugc thué 13,548 22,923 27,589 31,383 33,396 36,707
Vén hoa (triéu USD) 9,839 Tang trudng 50.1% 69.2% 20.4% 13.8% 6.4% 9.9%
Room kh8i ngoai con lai (%) 12.8 LN thuéc vé c8 ddong 8,654 16,013 18,736 21,981 23,045 25,418
Ty Ié cp luu hanh ty do (%) 20.4 EPS diéu chinh (VND) 1,255 2,322 2,716 3,187 3,282 3,620
KLGD TB 3 thang (cp) 4,550,764 i\é;s dicvichin iihiaND) 120’0550/3 1‘;‘;{;’ 170'%?)/3 2%’;90/2 230'3850/3 29622;
VND D 2 4 . (] . (] . 0 . 0 . (] . 0
/Us 6,403 ROE 10.8% 17.5% 17.2% 17.1% 15.2% 13.6%
VNIndex /HNX 1660.36/257.30  "CAR (Basel 2) 9.0%  93%  9.2%  9.9%  10.3%  11.5%
P/E (x) 21.7 12.2 13.2 11.8 11.3 10.2
P/B (x) 2.3 2.0 2.1 1.9 1.6 1.2
C4 turc (VND) 200 = = = 450 450
Ty suat cé tuc 0.5% 0.0% 0.0% 0.0% 1.2% 1.2%
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Danh gia tac dong cta thuong vu phat hanh riéng lé

Theo Nghj quyét DHDCD ndm 2023, BID c6 ké hoach phat hanh riéng 1é ty 1& 9% cho
cacnha dau tu. Trong Q1/25, BID d3 hoan tat dot phat hanh riéng 1é dau tién 124 triéu
cp, ty 1& 1,8% vd&i gid 38.800 déng/cp, tuong duong 2,0 1an BVPS cuéi Q3/24.

D3i véi phan 7,2% con lai, BID sé tiép tuc tim kiém cac nha dau tu tiém ndng trong va
ngoai nudc va trién khai phat hanh tuy theo muic dé thuan Igi thi trudng ciing nhu trién
vong kinh doanh cua BID. Dya trén muic gia clia cac dot phat hanh trudc day, chung téi
udc tinh gia phat hanh trong nhiing dgt ti€p theo ciling roi vao khoang 2,0 Ian BVPS tai
thai diém phat hanh.

Viéc phat hanh tang vén dé caithién hé s CAR cé vaitrd quan trong déivéi BID hon so
vé&i cac ngan hang khac, khi CAR cta BID dén cudi Q3/25 chi 9,4% - tucng ddi sat vai
quy dinh t&i thiéu 8% va thap hon kha nhiéu so vdi trung binh nganh 12%. Viéc phat
hanh tang vén sé& giup gidm chi phi van, cai thién kha ndng tang trudng tin dung, ciing
nhu dé chuén bi cho nhiing tiéu chu&n khat khe hon vé vén clia Théng tu 14/2025 (Basel
Il) trong 2026-2030.

Tuy nhién, vé&i viéc tdng quy md von chi s& hiiu, BID s& d6i mat vai ap luc gidam ROE
trong béi canh Igi nhuan dang tang trudng cham lai. Ching téi uéc tinh ROE clia BID sé
gidm tur 17% giai doan trudc 2022-24 xudng 15% nam 2025 — tuang duang vdi trung
binh nganh.
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Ty trong cho vay ban 1& phuc héi
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Ty lé ng chuyén qua han duy tri  muc thap... ... gitp gidm ap luc Ién chi phi tin dung
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CHi SO TAI CHiINH CAC NGAN HANG
(Bon vi: ty déng)

vk s Ve VO TESUL T Tdne ews o omoa mor oo,
Q3/25 Q3/25 Q3/25 Q3/25 Q3/25 2024

BID HOSE 264,354 3,071,970 167,987 1.9% 1.6% 94.5% 9.0% 0.9% 17.3% 10.0 1.6
CTG HOSE 262,056 2,761,551 169,881 1.1% 1.1% 176.5% 9.5% 1.3% 21.1% 7.9 1.6
VCB HOSE 491,314 2,378,186 222,792 1.0% 03%  201.9%  12.2% 1.6%  16.8% 140 2.2
MBB HOSE 186,473 1,328,560 133,091 1.9% 1.4% 79.2%  11.8% 20%  202% 7.7 1.5
VPB HOSE 230,084 1,178,299 159,545 3.5% 3.8% 55.1%  15.5% 20%  14.0% 111 1.5
TCB HOSE 240,578 1,129,570 179,431 1.2% 0.6% 119.2%  15.4% 21%  142% 109 1.5
ACB HOSE 126,362 948,549 91,416 1.1% 0.5% 84.0%  11.8% 1.9%  19.9% 7.3 1.4
SHB HOSE 76,026 852,623 65,761 3.1% 0.6% 56.9% 11.9% 1.5% 19.1% 6.4 1.2
STB HOSE 94,261 848,942 62,705 2.8% 1.8% 93.3%  10.1% 1.6%  209% 7.7 1.5
HDB HOSE 120,028 781,937 68,407 2.9% 4.7% 43.4%  14.0% 2.0%  241% 7.6 18
VIB HOSE 62,974 543,560 45,260 3.3% 2.8% 39.4% 11.9% 1.5% 17.3% 8.3 1.4
LPB HOSE 145,033 539,149 43,462 1.8% 1.0% 76.1%  13.3% 2.0%  23.9% 140 3.3
TPB HOSE 47,852 451,893 39,993 2.2% 1.8% 61.2%  13.2% 1.6%  168% 7.3 1.2
SSB HOSE 49,503 380,808 40,268 2.0% 1.0% 71.9% 12.8% 1.9% 17.3% 7.5 1.2
NAB HOSE 24,620 377,089 22,267 2.7% 0.6% 46.4%  12.7% 1.3%  193% 61 1.1
MSB HOSE 37,908 355,679 40,556 2.8% 1.2% 53.7%  12.4% 1.6%  140% 7.0 0.9
OCB HOSE 32,622 315,162 32,648 3.7% 2.0% 40.6% 12.5% 1.3% 12.0% 8.4 1.0
EIB HOSE 41,259 255,707 26,541 3.0% 1.3% 34.7%  12.4% 1.2%  11.8% 13.6 1.6
ABB UPCoM 15,212 204,576 15,838 2.6% 1.0% 60.1%  10.1% 1.1%  13.9% 7.4 1.0
BAB HNX 12,540 191,965 12,774 1.1% 0.5% 108.4% 11.2% 0.6% 8.3% 11.9 1.0
VBB UPCoM 11,782 188,133 9,353 2.7% 1.3% 50.0% 11.7% 0.5% 10.4% 9.6 1.3
NVB HNX 26,945 154,102 6,745 9.1% 0.7% 15.2% - - - - 40
VAB HOSE 8,858 134,614 9,691 1.8% 0.6% 65.5% = 0.8% 11.5% 8.3 0.9
BVB UPCoM 8,485 122,606 7,382 3.2% 1.1% 48.5%  11.9% 0.5% 7.7% 151 1.2
KLB UPCoM 8,829 97,716 7,724 1.9% 1.4% 78.2% 12.3% 1.6% 21.2% 5.9 1.1
PGB UPCoM 12,519 79,838 6,362 3.9% 2.0% 31.9% 10.0% 0.6% 7.8% 15.7 2.0
SGB UPCoM 4,505 34,870 4,286 3.1% 6.0% 33.0% 14.8% 0.3% 2.8% = 1.1
Trung binh 97,888 729,913 62,673 2.6% 1.6% 71.1%  12.2% 1.3% 155% 9.5 1.5

Trung vi 47,852 380,808 40,268 2.7% 1.2% 60.1% 12.2% 1.5% 16.8% 8.3 1.4

Nguén: Fiinpro-X, ACBS
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(Bon vi: ty déng, trirkhi cha thichkhac) 12 '(‘;%':‘:i)‘j 37.000 4@ m(‘;%:‘ij;; 46.100 (t;,":g::; 259.790
KET QUA KINH DOANH 2021 2022 2023 2024 2025F 2026F
Thu nhép 13i thuan 46,823 55,960 56,136 58,008 60,100 71,553
Lgi nhuan tudich vy 6,614 5,651 6,570 7,074 7,144 7,716
Lgi nhuan khac 9,056 7,868 10,308 15,979 15,726 16,290
Téng thunhap 62,494 69,480 73,013 81,060 82,971 95,559
T&ng trudng (%) 24.9% 11.2% 5.1% 11.0% 2.4% 15.2%
Chi phi hoat déng (19,465) (22,715) (25,081) (27,790) (27,790) (30,569)
LN truéc du phong 43,028 46,765 47,932 53,270 55,181 64,989
Chi phiduphong (29,481) (23,842) (20,344) (21,887) (21,785) (28,282)
LN trudc thué 13,548 22,923 27,589 31,383 33,396 36,707
T&ng trudng (%) 50.1% 69.2% 20.4% 13.8% 6.4% 9.9%
LN sau thué (saulgiich CDTS) 10,540 18,086 21,505 24,658 26,200 28,771
LN thudc vé cé déng 8,654 16,013 18,736 21,981 23,045 25,418
EPS diéu chinh (VND) 1,255 2,322 2,716 3,187 3,282 3,620
BANG CAN DOI KE TOAN 2021 2022 2023 2024 2025F 2026F
Dund tin dung (bao gém TPDN) 1,368,891 1,535,139 1,785,020 2,061,532 2,384,408 2,757,854
T&ng trudng (%) 11.2% 12.1% 16.3% 15.5% 15.7% 15.7%
Tién gti khach hang 1,380,398 1,473,598 1,704,690 1,953,170 2,207,083 2,494,003
T&ng trudng (%) 12.5% 6.8% 15.7% 14.6% 13.0% 13.0%
Téng taisan 1,761,696 2,120,677 2,300,869 2,760,693 3,126,021 3,556,419
Vén chii sé hitu 83,135 99,395 117,901 139,278 163,968 209,436
BVPS (VND) 12,053 14,410 17,093 20,192 23,353 29,828
CHisO 2021 2022 2023 2024 2025F 2026F
Ty 1& ng xau (%) 1.0% 1.2% 1.3% 1.4% 1.3% 1.4%
Ty 1é bao phti ng xau (%) 214.8% 210.4% 180.9% 133.7% 111.1% 98.3%
NIM (%) 3.0% 3.0% 2.6% 2.4% 2.1% 2.2%
CIR (%) 31.1% 32.7% 34.4% 34.3% 33.5% 32.0%
ROA (%) 0.5% 0.8% 0.8% 0.9% 0.8% 0.8%
ROE (%) 10.8% 17.5% 17.2% 17.1% 15.2% 13.6%
CAR Basel 2 (%) 9.0% 9.3% 9.2% 9.9% 10.3% 11.5%
P/E (x) 21.7 12.2 13.2 11.8 11.3 10.2
P/B (x) 2.3 2.0 2.1 1.9 1.6 1.2
Suét sinh Igi c8 tuc (%) 0.5% 0.0% 0.0% 0.0% 1.2% 1.2%
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LIEN HE
Tru sé chinh

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

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Giam Déc Phong Phan Tich

Pd Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm®acbs.com.vn

Giam déc phan tich nganh
Bat dong san

Pham Thai Thanh Truac
(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Nganh bién, nuéc
Pham Duic Toan

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

CVPT - Chién lugc thij
truong

Pham Binh Phuong
phuongpb@acbs.com.vn

Giam déc phan tich nganh
Taichinh

Cao Viét Hung, CFA

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

CVPT- Daukhi

Phan Viét Hung

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

CVPT-Vimé & TT Tién té
Péng Thanh Tuan

(+84 28) 7300 7000 (x1046)
tuandt@acbs.com.vn

KHOI KHACH HANG DINH CHE
Trudng phong khéi khach hang dinh ché

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

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

Phong Phan Tich ACBS
Tel: (028) 7300 7000 (ext: 1049)

BID - MUA

25/11/2025

Chi nhanh Ha Noi

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 Thj Kim Chi

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

CVPT -Xay dung

Po Tién Pat

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

NVPT -PTKT

V6 Pha Hiiu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn
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ACBS B0

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA :t8ng Igi nhuén tu cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bao sé tir 20% trd lén.
KHA QUAN :t6ng Igi nhuan tur cé phiéu (bao gém suat sinh Igi cé tuc) trong 12 thang téi du bdo sé tir 10% dén 20%.
TRUNG LAP :t8ng lgi nhuan ti ¢é phiéu (bao gém sut sinh Igi ¢ tic) trong 12 thang t&i du bao sé tir -10% dén 10%.
KEM KHA QUAN :t8ng lgi nhuan ti 8 phiéu (bao gém suét sinh Igi ¢ tuc) trong 12 thang t&i du bao sé tir -10% dén -20%.
BAN : t8ng Igi nhuén tu c8 phiéu (bao gém suat sinh Igi c8 tic) trong 12 thang téi du bao sé ti -20% tré xuéng.

Xac Nhan Caa Chuyén Vién Phan Tich
Chung t6i,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 cGia ching
t6i (2) chung téi khédng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh bay do.

Cdéng B6 Théng Tin Quan Trong

ACBS va céac t8 churc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh cac 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 khodn tu doanh chimng khoan ctia ACBS ciing cé
thé co6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tu nén luu y rding ACBS cé thé cé xung dét Igi ich & bat ky thai diém nao.

ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gidi han & phan tich co ban, phan tich cé phi€u, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Céac khuyén nghi trén méi loai bdo cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuang phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bdo cao phan tich nay chi nham muc dich cung c&p théng tin, ACBS khéng cung cap bat ky bdo dadm ré rang hay ngu y nado vakhéng chju trach
nhiém vé sy phu hgp clia cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan bao
cd0,khdng nhan tryc tiép tur ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cao (néu co) chi mang tinh
tham khdo. ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chimng khoan nao dua trén bao cado nay. ACBS, cac
8 chiic lién quan ctia ACBS, ban quan ly, d8i tac hodc nhan vién ctia ACBS sé& khdng chiu trach nhiém cho bat ky (a) cac thiét hai truc tiép,
gian tiép; hoic (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hoéc cac khoan tén that khac, ké ca khi ACBS da dugc
thong bao vé kha ning xay ra thiét hai hoic tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic théng tin trong dé. Ngoai
cac thong tin lién quan dén ACBS,cac théng tin khac trong ban bao cao nay dugc thu thap tir cadc nguén ma ACBS cho rang dang tin cdy, tuy nhién
ACBS khéng bao dam tinh day du va chinh xac clia cac théng tin do, Cac quan diém trong bao cao cé thé bj thay déi bat ky luc nao va ACBS khéng
c6 nghia vy c&p nhat cac théng tin va quan diém da bj thay d&i d6 cho nha dau tu da nhan bao cao nay.

Ban bao cao cé chiia dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiju trach nhiém cho bat ky sai
sét nao clia 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 bao
cao c6 thong tin mau thuin hodc tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban bao cao
nay hoan toan la cda riéng chuyén vién phan tich,cac khuyén nghj d6 khéng dugc dua ra dya trén cac Igi ich cia bat ky ca nhan té chic nao, ké ca
Igi ich cia ACBS.Ban bao cao nay khéng nhdm dua ra cac 16i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién tai chinh cla
bat ky nha dau tu ndo, nhiing ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo cé6 thé khéng phu hgp véinha
dau tu. ACBS khuyén nghj rang nha dau tu nén tu thuc hién danh gia déc 1ap va tham khdo thém y kién chuyén gia khi tién hanh dau tu. Gia trjva
thu nhap dem lai tur cdc khodn dau tu co thé thay déi hang ngay tuy theo thay déi ctia nén kinh té va thij trudng chimng khoan. Cac két luan trong
bdo cdo khéng nham tién doan thyc té do dé né cé thé khac xa so vdi thuc té, két qua dau tu clia qua khirkhédng bdo ddm cho két qua dau tu cla
tuong lai.

Ban bao cao nay c6 thé khong dugc phat hanh rong rai trén phuong tién théng tin dai ching hay dugc st dung, trich dan bdi cac phuong tién
théng tin dai chiing ma khéng c6 su dong y trudc bing vin ban ctia ACBS. Viéc st dung khdng cé su déng y ctia ACBS sé bi xem la bat hgp
phap va ca nhan,t8 chtic vi pham c6 nghia vu béi thuéng moi thiét hai, tén that (néu c6) da gay ra cho ACBS tir su vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cadm viéc phan phéi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bao cao nay ngay I3p tuc, néu khdng nha dau tu sé& hoan toan tu chju trach nhiém.

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

Ban bao cao nay cé thé chira dung cac dudng dan dén trang web cla bén thi ba, ACBS khéng chju trach nhiém déi vai 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 théng tin; do dé nha dau tu hoan toan chju
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2025).Moi quyén sé hiiu tri tué va quyén tac gia la ctia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing vian ban cia ACBS.
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