ACBS

MBB - KHA QUAN

Ngay 09/12/2025

Phong Phan Tich ACBS www.acbs.com.vn 1
Tel: (028) 7300 7000 (ext: 1049) Bloomberg: ACBS <GO>



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

ACBS

Cao Viét Hung, CFA
(028) 7300 7000 (ext: 1049)
hungcv@acbs.com.vn

Khuyénnghi ~ KHA QUAN
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Ngan hang

Gia hién tai (VND) 24.700
Gia muc tiéu (VND) 29.000
Ty léténg gid +17,4%
Suét sinh Igi c8 tuc ky vong 1,2%

Téng ty suat Igi nhuan +18,6%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyétdéi 50.7 8.6 -52 59.1
Tuongddi 10.5 -1.2 -13.8 18.6
Nguén: Bloomberg
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MBB - KHA QUAN

Ngay 09/12/2025

NGAN HANG TMCP QUAN b0l (MBB)

Chung t6i nang 4,7% gia muc tiéu Ién 29.000 déng/cp dén cudi nam 2026 va nang
khuyén nghi tit TRUNG LAP 1én KHA QUAN do gia c8 phiéu da giam 10,5% k& tir bao
cao trudc. Loi nhuan nam 2026 ky vong tang trudng 24,4% nhd tang trudng tin dung
duy tri  muic cao 25% trong khi da sut giam NIM két thuc.

KQKD Q3/25 gidm nhe v&i LNTT dat 7.250 ty déng, (-0,8% svck va -3,4% sv quy
trudc). Tng thu nhap hoat déng ting 22,8% svck nhung gidm 9,6% sv nén cao & quy
trudc. Trong khi chi phihoat ddng (+21% svck) va chi phi du phong (+131,8% svck) van
duy tri & muic cao khién LN gidm nhe.

Tang trudng tin dung duy tri 8 muc cao (+5,5% sv quy trudc, +18,5% svdn va +30,2%
svck) vai ddng luc dén tir cho vay DN trong linh vuc BBS-XD. NIM tiép tuc gidm, du da
gidm da cham lai (-9 bps sv quy trudc va -20 bps svck). Theo do, thu nhap I3i thuan
tang 24,7% svck va 5% sv quy trudc.

Thu nh3p ngoai lai suy yéu (+13,9% svck nhung gidm manh 46,5% sv quy trudc) do su
sut gidm dmang dich vu (+48,4% svck va -30,7% sv quy trudc), ngoai héi (-35,7% svck
va -20,5% sv quy trudc), trong khi kinh doanh TPCP bj 16 hon 500 ty déng do 13i suat
tang. Thu ng ngoai badng cling chdm lai -11,9% sv quy trudc, du van tdng 72,3% svck.

Chat lugng tai san bat ngé suy gidm. Trong Q3/25, mdt KHDN trong linh vuc néng
lugng tai tao can gian lich tra ng, cung véi tac déng ctia ng kéo theo CIC, khién ty 1é ng
xau tdng 27 bps sv quy trudc 1én 1,87%. Ty 1&é ng nhom 2 ciing téng nhe 6 bps sv quy
trudc. Theo dé, mac du chi phi trich lap du phong van dugc duy tridmiiccao (+131,8%
svck) nhung ty 1& bao phii ng xau van gidm 10 diém % xudng con 79%.

9T2025, ngan hang dang hoan thanh 73% ké& hoach va 72% duy phong trudc dé cla
chuing t6i. Cho ca nam 2025, chung tdi duy tri du bao LNTT & miic 32.200 ty déng,
tdng 11,7% svck (k& hoach DHCD: tdng 10%). Cho nam 2026, chiing t6i du bao LNTT
dat 40.044 ty déng, tang 24,4% svck v3i ddng luc dén tir tang trudng tin dung duy tri

Co causé hiiu e 2 - e
. & muc cao 25% trong khi da sut giam NIM két thuc.
Viettel 18,4%
SCIC 9,8% V@iviéclginhuan ky vong téng trudng tich cyc hon trongndm 2026, cung véi chéat lugng
TCT Tryc thang Viét Nam 7,0% tai sdn 8n dinh, chung téi duy tri P/E muc tiéu 8,0x, cao han trung vilich st la 6,5x.
TCT Tan Cang Sai Gon 6,2%
VCB 3,8% (Bon vi: ty déng) 2021 2022 2023 2024 2025F 2026F
Tang trudng tin dung 26.1% 24.9% 28.0% 24.7% 25.0% 25.0%
- " NIM 5.10% 5.76% 4.87% 4.13% 4.12% 4.14%
Théng ké 09-12-2025 Ty & thu nhap ngoai [3i 29.1% 21.0%  18.2%  25.7%  23.0%  20.8%
Ma Bloomberg MBB VN Tang trudng 35.0% 23.4% 3.8% 17.1% 17.9%  21.8%
Thap/Cao nhat 52 tuan 14,735- CIR 33.5% 32.5% 31.5% 30.7% 28.4% 26.8%
(VND) 29,500 Chi phi tin dung 2.2% 1.8% 1.1% 1.3% 2.0% 2.0%
SL Iuu hanh (tridu cp) 8,055 LN trudc thué 16,527 22,729 26,306 28,829 32,202 40,044
Vén hoa (ty déng) 198,958 Tang 'iru’c:mg _ 54.6% 37.5% 15.7% 9.6% 11.7% 24.4%
V& héa (triéu USD) 7533 LNST c6 do‘ng’cong tyme 12,697 17,483 20,677 22,634 25,036 31,133
L R ) ’ LN thudc vé c6 dong 12,148 16,674 19,372 21,047 23,261 29,169
Room khdi ngoai con lai (%) 2.3 EPS diéu chinh (VND) 1,508 2,070 2,405 2,613 2,888 3,621
Ty 1& cp luu hanh tu do (%) 68.7 BVPS diéu chinh (VND) 7,396 9,429 11,513 13,923 16,583 19,905
KLGD TB 3 thang (cp) 28,211,120 ROA 2.2% 2.5% 2.3% 2.0% 1.8% 1.9%
VND/USD 26,412 ROE 22.6% 24.6% 23.0% 20.5%  18.9%  19.8%
VNIndex / HNX 1747.17/257.14 CAR (Basel 2) 11.0% 12.0% 10.8% 11.7% 11.2% 10.8%
P/E 8.6 4.4 4.9 6.2 8.6 6.8
P/B 1.7 1.0 1.0 1.2 1.5 1.2
Cé tirc mbicp (VND) - - 500 500 300 300
Ty suét cé tuc 0.0% 0.0% 3.1% 3.1% 0.9% 1.2%
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Lgi suat cho vay va chi phi vén dang & viing day NIM gidm nhe
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Ty Ié bao phii ng xdu van & vung thap
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

MiCK  San 0‘5';51";/':: 55:6;‘39 It;: V:é' rcmg: an i’éﬁ T\)I::)er: g pr:;‘.yr:z :2'3 (:T% (Trfr(:‘lE) (Basce:IA; P/E P/B
Q3/25 Q3/25  Q3/25 Q3/25 2024
BID HOSE 269,620 3,071,970 167,987 1.9% 1.6% 94.5% 0.9% 17.3% 9.0% 10.2 1.7
CTG HOSE 279,240 2,761,551 169,881 1.1% 1.1% 176.5%  1.3%  21.1% 9.5% 84 1.7
VCB HOSE 492,149 2,378,186 222,792 1.0% 0.3% 201.9%  1.6% 16.8% 122% 140 2.2
MBB HOSE 197,750 1,328,560 133,091 1.9% 1.4% 79.2% 2.0% 20.2% 11.8% 8.1 1.6
VPB HOSE 240,001 1,178,299 159,545 3.5% 3.8% 55.1%  2.0% 14.0% 15.5% 11.6 1.6
TCB HOSE 247,310 1,129,570 179,431 1.2% 0.6% 119.2%  2.1%  142% 154% 11.2 15
ACB HOSE 125,591 948,549 91,416 1.1% 0.5% 84.0% 1.9% 19.9% 11.8% 7.2 1.4
SHB HOSE 79,701 852,623 65,761 3.1% 0.6% 56.9%  15% 19.1% 11.9% 6.7 1.2
STB HOSE 93,695 848,942 62,705 2.8% 1.8% 93.3% 1.6% 20.9% 10.1% 7.6 1.5
HDB HOSE 124,466 781,937 68,407 2.9% 4.7% 43.4% 2.0% 24.1% 14.0% 7.9 1.9
VIB HOSE 63,995 543,560 45,260 3.3% 2.8% 39.4% 1.5% 17.3% 11.9% 8.5 1.4
LPB HOSE 145,182 539,149 43,462 1.8% 1.0% 76.1%  2.0% 23.9% 13.3% 140 3.3
TPB HOSE 48,130 451,893 39,993 2.2% 1.8% 61.2% 1.6% 16.8% 13.2% 7.4 1.2
SSB HOSE 50,499 380,808 40,268 2.0% 1.0% 71.9% 1.9% 17.3% 12.8% 7.6 1.3
NAB HOSE 25,478 377,089 22,267 2.7% 0.6% 46.4%  13% 19.3% 12.7% 6.4 1.1
MSB HOSE 40,716 355,679 40,556 2.8% 1.2% 53.7% 1.6% 14.0% 12.4% 7.6 1.0
OCB HOSE 33,421 315,162 32,648 3.7% 2.0% 40.6%  13% 12.0% 125% 8.6 1.0
EIB HOSE 42,004 255,707 26,541 3.0% 1.3% 347%  12% 11.8%  12.4% 138 1.6
ABB UPCoM 15,511 204,576 15,838 2.6% 1.0% 60.1% 1.1% 13.9% 10.1% 7.5 1.0
BAB HNX 12,440 191,965 12,774 1.1% 0.5% 108.4%  0.6% 83% 11.2% 11.8 1.0
VBB UPCoM 11,168 188,133 9,353 2.7% 1.3% 50.0% 0.5% 10.4% 11.7% 9.1 1.2
NVB HNX 27,137 154,102 6,745 9.1% 0.7% 15.2% - - - - -
VAB HOSE 8,939 134,614 9,691 1.8% 0.6% 65.5% 0.8% 11.5% - 8.4 0.9
BVB UPCoM 8,522 122,606 7,382 3.2% 1.1% 485%  0.5% 77% 11.9% 152 1.2
KLB UPCoM 9,447 97,716 7,724 1.9% 1.4% 78.2% 1.6% 21.2% 12.3% 6.3 1.2
PGB UPCoM 12,692 79,838 6,362 3.9% 2.0% 31.9% 0.6% 7.8% 10.0% 16.2 2.0
SGB UPCoM 4,453 34,870 4,286 3.1% 6.0% 33.0% 0.3% 2.8% 14.8% - 1.0
Trungbinh 100,343 729,913 62,673 2.6% 1.6% 71.1%  13% 155% 12.2% 9.6 1.4
Trung vi 48,130 380,808 40,268 2.7% 1.2% 60.1%  1.5% 16.8% 12.2% 8.4 1.3
Nguén: Fiinpro-X, ACBS
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(Bon vi: ty déng, trirkhi cha thichkhac) 12 '(‘;%'::)“ 24,700 ©1@ m(‘;%:‘i:; 29,000 (t;,":g::; 198,958
KET QUA KINH DOANH 2021 2022 2023 2024 2025F 2026F
Thu nhap 13i thuan 26,200 36,023 38,684 41,152 50,325 63,053
Loi nhuan tirdich vy 4,367 4,136 4,085 4,368 5,985 6,882
Loi nhuan khac 6,368 5,434 4,537 9,893 9,030 9,656
Téng thu nhap 36,934 45,593 47,306 55,413 65,340 79,592
Ting trudng (%) 35.0% 23.4% 3.8% 17.1% 17.9% 21.8%
Chi phi hoat déng (12,377) (14,816) (14,913) (17,007) (18,538) (21,319)
LN truéc du phéng 24,557 30,777 32,393 38,406 46,802 58,273
Chi phi du phong (8,030) (8,048) (6,087) (9,577) (14,600) (18,229)
LN truéc thué 16,527 22,729 26,306 28,829 32,202 40,044
Tang trudng (%) 54.6% 37.5% 15.7% 9.6% 11.7% 24.4%
LN sau thué (sau Igi ich CDTS) 12,607 17,483 20,677 22,634 25,036 31,133
LN thuéc vé c8 déng 12,148 16,674 19,372 21,047 23,261 29,169
EPS diéu chinh (VND) 1,508 2,070 2,405 2,613 2,888 3,621
BANG CAN POI KE TOAN 2021 2022 2023 2024 2025F 2026F
Dung tin dung (bao gém TPDN) 406,518 507,683 649,795 810,199 1,012,749 1,265,936
Tang trudng (%) 26.1% 24.9% 28.0% 24.7% 25.0% 25.0%
Tién gii khach hang 384,692 443,606 567,533 714,154 892,693 1,115,866
Tang trudng (%) 23.7% 15.3% 27.9% 25.8% 25.0% 25.0%
Téng tai san 607,140 728,532 944,954 1,128,801 1,403,766 1,747,434
Vén chii sé hifu 59,575 75,949 92,738 112,149 133,579 160,331
BVPS (VND) 7,396 9,429 11,513 13,923 16,583 19,905
CHisd® 2021 2022 2023 2024 2025F 2026F
Ty 1& ng xau (%) 0.9% 1.1% 1.6% 1.6% 1.6% 1.7%
Ty 1& bao phti ng xau (%) 268% 238% 117% 92% 98% 100%
NIM (%) 5.1% 5.8% 4.9% 4.1% 4.1% 4.1%
CIR (%) 34% 32% 32% 31% 28% 27%
ROA (%) 2.2% 2.5% 2.3% 2.0% 1.8% 1.9%
ROE (%) 22.6% 24.6% 23.0% 20.5% 18.9% 19.8%
CAR Basel 2 (%) 11.0% 12.0% 10.8% 11.7% 11.2% 10.8%
P/E (x) 8.6 4.4 4.9 6.2 8.6 6.8
P/B (x) 1.7 1.0 1.0 1.2 1.5 1.2
Suét sinh Igi c8 tuic (%) 0.0% 0.0% 3.1% 3.1% 0.9% 1.2%
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CHi SO TAI CHiINH CAC NGAN HANG
(Bon vi: ty déng)

vk s Venwea TOOW VEL TR T TN noa moe SN,
Q2/25 Q2/25 Q2/25 Q2/25 Q2/25 Q4/24
BID HOSE 295.950 2.991.671 162.738 2,0% 1,6% 89,1% 0,9% 17,6% 9,0% 11,4 1,9
CTG HOSE 269.574 2.609.788 163.826 1,3% 1,0% 134,8% 1,2% 20,0% 9,5% 9,0 1,7
VCB HOSE 544790  2.217.637  213.749 1,0% 0,3% 213,8% 1,7%  172%  122% 157 2,6
MBB HOSE 222.318  1.289.644  127.804 1,6% 1,3% 88,9% 2,1% 21,4% 11,8% 9,1 1,8
TCB HOSE 272.112  1.037.645  161.827 1,3% 0,6% 106,5% 22% 143% 153% 12,7 1,7
VPB HOSE 244365  1.104.719  152.183 4,0% 3.2% 52,2% 1,8%  122% 155% 140 1,7
ACB HOSE 134.580 933.541 87.211 1,3% 0,5% 76,3% 2,0% 20,2% 11,8% 7,9 1,5
STB HOSE 104.441 807.339 59.821 2,5% 0,8% 75,4% 1,5% 20,7% 10,1% 9,0 1,8
SHB HOSE 82.931 825.493 63.114 2,6% 0,3% 65,4% 1,4% 18,3% 11,9% 7,6 1,3
HDB HOSE 108.172 784.096  64.626 2,5% 4,0% 47,2% 2,0%  252%  14,0% 76 1,7
LPB HOSE 120.089 513.613 40.700 1,7% 1,0% 75,3% 2,0% 23,3% 13,3% 12,1 3,0
VIB HOSE 69.612 530.909 43.628 3,6% 3,0% 37,2% 1,5% 17,8% 11,9% 9,2 1,6
TPB HOSE 52.311 428.590  38.230 2,1% 1,9% 62,7% 1,6% 169%  132% 82 14
MSB HOSE 41.990 341.331 39.312 2,7% 1,2% 55,6% 1,6% 13,7%  12,4% 82 1,1
SSB HOSE 59.176 379.087 39.561 2,0% 0,9% 73,6% 2,1% 18,9% 12,8% 8,5 1,5
OCB HOSE 35.152 308.899  33.114 3,5% 2,0% 40,5% 1,1% 9,4%  12,5% 11,7 1,1
NAB HOSE 27.966 314.798 21.240 2,9% 0,8% 39,0% 1,5% 19,6% 12,7% 7,2 1,3
EIB HOSE 52.715 256.442 26.067 2,7% 1,0% 41,2% 1,4%  13,1% 12,4% 159 2,0
ABB UPCoM 14.022 204.917 15.327 2,8% 0,8% 56,9% 0,8% 10,2% 10,1% 9,6 0,9
BAB HNX 15.807 184.958 12.204 1,3% 0,5% 101,1% 0,7% 9,4% 11,2% 13,0 1,3
VBB UPCoM 9.960 178.671 9.073 2,5% 1,1% 52,4% 06% 11,2% 11,7% 11,3 11
VAB HOSE 11.389 133.952 9.425 1,1% 0,8% 88,3% 0,8% 11,0% - 11,5 1,2
NVB HNX 19.969 144.054 6.555 11,4% 0,9% 13,0% = = = = 3,1
BVB UPCoM 9.908 115.509 6.920 3,8% 1,0% 40,5% 0,3% 4,2% 11,9% - 1,4
KLB UPCoM 8.468 97.630 7.246 2,0% 1,6% 82,8% 1,3% 17,5% 12,3% 7,2 1,2
PGB UPCoM 8.175 78.553 6.193 3,3% 1,8% 35,6% 0,5% 6,5% 10,0% - 1,3
SGB UPCoM 4.794 35.141 4.234 3,2% 6,1% 32,4% 0,3% 2,1%  14,8% - 1,1
Trungbinh  105.212 698.097  59.849 2,7% 1,5% 69,5% 1,3% 15,1% 12,2% 10,3 1,6
Trung vi 52.715 379.087 39.312 2,5% 1,0% 62,7% 1,4% 17,1% 12,2% 9,2 1,5
Nguén: Fiinpro-X, ACBS
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toa nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Ctra Nam, Ha Noi
Phudng Xudn Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUGNG

acbs_phantich@acbs.com.vn

trangdm@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khdi khach hang dinh ché Giam déc X ly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn

groupis@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA :t8ng Igi nhuén tir c8 phiéu (bao gém suét sinh Igi cé tuc) trong 12 thang téi du bdo sé tir 20% tré lén.
KHA QUAN :t8ng Igi nhuén tir cé phiéu (bao gém suéat sinh Igi cé tic) trong 12 thang téi du bao sé tir 10% dén 20%.
TRUNG LAP : téng Igi nhuan ti c8 phiéu (bao gém suét sinh Igi c6 tic) trong 12 thang téi dubao sé tir-10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu c8 phiéu (bao gém suét sinh Igi ¢ tic) trong 12 thang téi du bao sé tir -10% dén -20%.
BAN :t8ng Igi nhuén tir c8 phiéu (bao gédm suéat sinh Igi c8 tuc) trong 12 thang téi du bao sé tur -20% trd xuéng.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac gid clia ban bdo cao phan tich ndy, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la ctia chung
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, tu cac khuyén nghi hodc quan diém dugc trinh bay dé.

Céng B Théng Tin Quan Trong

ACBS va cac t8 chuc 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 céng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing c6
thé c6 chiing khoan do cac cong ty nay phat hanh. Vivay nha dau tunén luu y réing ACBS cé thé c6 xung dét Igi ich 3 bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo c&o phan tich,bao gém nhung khdng gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén méi loai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti su khac biét vé thdi
han dau tu, phuong phap phéan tich ap dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cao phan tich nay chi nham muc dich cung cap théng tin, ACBS khdng cung cap béat ky bdo ddm ré rang hay ngu y nao va khéng chiu
trach nhiém vé su phu hgp clia cac théng tin chia dung trong bao cao cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi nhan
bao cdo,khéng nhan truc tiép ti ACBS, 1a khach hang ciia ACBS.Gia chiing khoan dugc trinh bay trong két luan clia bao céo (néu co) chi mang
tinh tham khdo.ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban béat ky chiing khoan nao dua trén bao cao nay. ACBS,
cac t6 chuc lién quan ctia ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khang 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 thdong bao vé kha ning xay ra thiét hai hodc tén that do, phat sinh ti viéc si dung ban bao cao phan tich nay hoic thong tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cao nay dugc thu thap tir cac nguén ma ACBS cho rang dang tin cay,
tuy nhién ACBS khéng bao dam tinh ddy du va chinh xac clia cac théng tin d6, Cac quan diém trong bao cao c6 thé bj thay d&i bat ky Iuc nao va
ACBS khéng cé nghia vy cap 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 chira dung cac gia dinh,quan diém ciia chuyén vién phan tich, tac gia cia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ciia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao cé thong tin mau thudn hodc tham chi cé ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bdo céo nay hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dua trén céac Igi ich cia bat ky ca nhan té chic
nao, ké ca lgi ich ctia ACBS.Ban bao cao nay khéng nhdm dua ra cac I8i khuyén dau tu cy thé,ciling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh clia bat ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
phu hgp vai nha dau tu. ACBS khuyén nghij rdng nha dau tu nén tu thyc 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 tir cac khodn dau tu co thé thay d&i hang ngay tuy theo thay d&i ctia nén kinh té va thij trudng ching khoan.
Cac két luan trong bao cao khdng nham tién doan thuc té do dé noé co6 thé khac xa so vai thuyc té, két qua dau tu ctia qua khirkhédng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay cé6 thé khéng dugc phat hanh rong rai trén phuong tién thong tin dai ching hay dugc st dung, trich dan bdi cac phuong tién
thong tin dai chung ma khéng c6 sy déng y trudc bing van ban ctia ACBS. Viéc st dung khdng cé sy déng y ctia ACBS sé& bi xem la bat hgp
phap va ca nhan,t8 chic vi pham c6 nghia vu béi thudng moi thiét hai, tn that (néu cé) da gay ra cho ACBS tu su vi pham do.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhén cac bao cao phan tich nhu thé nay thi nha dau tu can hdy ban
bao cdo nay ngay lap tuc, néu khéng nha dau tu sé& hoan toan tu chiju trach nhiém.

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

Ban bao cao nay co thé chua dung cac dudng dan dén trang web cutia bén thir ba, ACBS khéng chju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nham muc dich tao sy thuan tién cho nha dau tu trong viéc tra ctiu théng tin; do dé nha dau tu hoan toan chiju
cac rui ro khi truy cap cac trang web nay.

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