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ACBS Thi truéng TPDN -2025

THI TRUGNG TRAI PHIEU DOANH NGHIEP PHUC HOI CO CHON LOC
= Téng quy mé thitrusng TPDN khodng 1.367 nghin ty déng tuong duong 11,9% GDP nam 2024. Trong d6 80,7% gia tri
trai phiéu dang luu hanh la trai phiéu thuéc nganh Bat déng san va Ngan hang.
% Cac xu huéng chinh trong nam 2025:
Chitiéu Xu huéng Nhiing diém ndi bat
e Nam 2025 ghinhan 518 dot phat hanh mdivaiténg gia triphat hanhla 590,6 nghinty déng
tang 1an lugt 7% sé lugng dot phat hanh (+32 dgt phat hanh) va 26% gia tri phat hanh
(+122,4 nghin ty déng) so v&i ndm 2024.
Phat hanh méi Téng e  Giatri phat hanh tap trung chi yéu vao nganh Ngan hang va Bat déng san chiém 91% gia
tri phat hanh nam 2025.
e Td8ng gia trijtrai phi€u phat hanh ra quéc té la 825 triéu $ gap 4,5 1an so v&i ndm 2024, bao
gém trai phiéu do Ngan hang phat hanh la 500 triéu $ va trai phiéu Bat déng san la 325
triéu $.
e  Giatritrai phi€u dao han nam 2026 dy ki€én khodng 227 nghin ty déng gidm nhe so véinam
2025 (-9,5 nghin ty déng). Tuy nhién, gia tri ddo han trai phiéu nganh Bat dong san ting
13% so vdi cung ky ti muic 123 nghin ty déng I1én 140 nghin ty déng, tap trung cao nhat
Dio han Gidm vao quy 4/2026.
e Trongdd, TS chiic phat hanh cé gia tritrai phi€u dao han I6n nhat la Cong ty CP Tap doan
Vingroup (“Vingroup”) v&i 11,8 nghin ty déng, néu tinh gia trj dao han cla Vingroup va
cac codngty co lién quan thi t8ng gia tri trai phiéu dao han la 22,4 nghin ty déng, theo sau
Coéngty CP Tap doan Dau tu Dia 6c NoVa va cac céng ty co lién quan 11,5 nghin ty dong.
e  T8ng ménh gia trai phiéu chdm thanh toan géc/13i ndm 2025 14 137,3 nghin ty déng gidm
14% so v&i cung ky (-22,3 nghin ty d6ng), 62,5% trai phiéu cham thanh toan trong ném la
Cham thanh trai phiéu Bat dong san.
Giam
toan géc/lai e Ngay 25/06/2025, cac trai cht lién quan dén vu an ba Truong My Lan va cac déng pham
da dugc thanh toan dgt 1 hon 07 nghin ty déng trong téng sé han 30 nghin ty déng cac
khodn trai phiéu chdm thanh toan cla cac té chiic phat hanh cé lién quan.
e  T8ngménh gia TPDN mua laindm 2025 14296,4 nghin ty déng tang 35,8% so vé&i cungky
(+78,2 nghin ty déng).
Mua lai truéc Ting e Trong nam ciling ghi nhan Céng ty C8 phan Dich vy Giai tri Hung Thinh Quy Nhon, don vi
han thanh vién ctia Tap doan Hung Thinh, da hoan tat viéc mua lai toan bd 02 16 trai phiéu vai
gia tri 04 nghin ty déng theo yéu cau mua lai bat budc tu dai dién ngudi s3 hiiu trai phiéu
vao thang 06/2025.
e Thanh khoan trén thj truéng thi cap dugc cai thién véi gia tri giao dich tdng 29% so véi
Thi truéng thua ; nam 2024 ti muc 1.084 nghin ty déng Ién 1.399 nghin ty déng. Gia tri giao dich trung binh
cap U theo ngay dat 5,6 nghin ty déng. Gia tri giao dich cla trai phiéu Ngan hang va Bat dong san

chiém 77% t8ng gia tri trai phiéu giao dich trong nam.
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1. TRAIPHIEUDANG LUU HANH

Hinh 1: T6ng ménh gia TPDN dang luu hanh tinh Hinh 2: Gia tri TPDN dang luu hanh theo
theo ting nhém nganh nhém nganh va ky han con lai
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Nguédn: HNX, VBMA, ACBS
(*) TPDN diang luu hanh I3 trdi phiéu chua ddo han theo phuong dn phat hanh.

2. PHAT HANH MG

= Gia tri phat hanh tap trung chi yéu vao nganh Ngan hang va Bat déng san vdi t8ng gia tri chiém 91% gia tri phat hanh
nd@m 2025 (ngadn hang: 67,7%, bat déng san: 23,5%). Trong do:

v’ Giatrjphat hanh cGia nganh Ngan hangla 397,5 nghin ty déng tang 30,3% so v&inam 2024 (+92,37 nghin ty déng).
Ly ké ndm 2025, Ngan hang co gia tri phat hanh I6n nhat 1a TCB (52,5 nghin ty déng), theo sau la ACB (36,4 nghin
ty déng), OCB (37,2 nghin ty déng). Nam 2025, t8ng gia tri trai phi€u Ngan hang phat hanh ra quéc té la 500 triéu
$ bao gébm HDBank (50 triéu $), VpBank (300 triéu $) va SeaBank (150 triéu $).

v’ Xét vé nganh Bat dong san, t8ng gia tri phat hanh 137,95 nghin ty déng, tdng 39% so v4i nam 2024 (+38,74 ty
déng). Trong do, Vingroup va cac cdng ty lién quan chiém 35% t8ng gia tri phat hanh clianganh bao gém Vingroup
(25 nghin ty déng va 325 triéu $) va Cong ty C8 phan Vinhomes (15 nghin ty déng).

= Mot sé biéu dé théng ké ky han va Ii suat trai phiéu phat hanh giai doan 2022-2025.
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Hinh 3: Gia tri TPDN phat hanh méi theo tiing nhém
nganh theo quy giai doan 2022 - 2025

Thitruéng TPDN -2025

Hinh 4: Ty trong phat hanh TPDN theo tiing hinh
thic phat hanh, giai doan 2021-2025
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Hinh 9: L3i suat phat hanh TPDN trung binh

Hinh 8: Lai suat phat hanh TPDN trung binh , . . X A i
co trong sé theo tiing nhém nganh, giai doan

theo tilng nhém nganh giai doan 2022-2025
2022 - 2025
12.0 10.8 12 10.7
10.0 9.9
10.0 10
8.7 ot

>
<

X 6.0 7.0 6.2 6
g

Q4.0 4

2.0 2

- 0

2022 2023 2024 2025 2022 2023 2024 2025
Ngén hang Bat dong san
Ngéan hang Bat déng sédn === Trung binh cac nganh === Trung binh cac nganh

Nguon: HNX, VBMA, ACBS

3. DAO HAN TRAIPHIEU

Hinh 11: Gia tri TPDN nganh B&at déng san

Hinh 10: Gia tri TPDN dao han theo quy, nam 2026
dao han trong 12 thang tiép theo
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4. CHAM THANH TOAN GOC/LAI TRAI PHIEU

Hinh 12: Téng ménh gia trai phiéu cham thanh toan Hinh 13: Téng ménh gia TPDN cham thanh
. géc/lai, giai doan 2024-2025 toan géc/I3i theo tiing nhém nam 2025
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5. MUALAITRUGCHAN TRAIPHIEU

Hinh 14: Gia tri TPDN mua lai theo quy giai doan Hinh 15: Gia trj Trai phiéu Ngan hang mua lai
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6. THITRUOGNG THU CAP
Hinh 16: Gia trj giao dich TPDN thii cdp theo Hinh 17: Ty trong gia tri giao dich TPDN thu
450 quy, giai doan 2024 -2025 cap theo tiing nhém nganh nam 2025
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PHU LUC I: TPDN PHAT HANH RIENG LE Q4/2025

GTPH o N . KY
STT TG CHUC PHAT HANH NGANH (TY M;:_ng‘;“ LAISUAT NG:X::AT HAN
DONG) (NAM)
1 E:gr?é’i';al'_;:'”h Téng hop €6 Tai chinh 180  EVF12503 7.25%/nam 1/10/2025 5
2 g‘;’r’f’_ tHyé ﬁziCh””g khoan Sa1 ching khoan 360 SHS12502 8%/ndm 9/10/2025 1
. A . . e 2ky dau: 13.5%/nam
3 ﬁggg qu dCP Tap doan Khai gt 4ong san 80 KHG12501 e Cac ky sau = LSTC +  2/10/2025 5
4.5%/nam
4 Congty CP May - Diém SaiGon  Bat dong san 500 MSG32505 9%/nam 10/10/2025 9
e 02 Ky dau: 9.8%/nam,
R 2 s D e Cac ky sau = Binh quan
5 fr‘i’é”ngBtgsT ?'r';g'nai;‘i:‘; e e ong = 4500 TRM12503  LSTK 12T VND (MBB, 14/10/2025 3
g VPB, ACB, TCB) +
4.725%/nam
Coéng ty TNHH Dau tu va Phat Xy e . o) Jmx
6 trién BDS Hai Dang Bat déng san 3800 HDR32501 8.95%/nam 13/10/2025 1
7 ﬁf’/ggt I:’; NTé)'i\'HH mtng| Bhat = b dong san 7650  IHP12501 9%/n&m 14/10/2025 1.5
e 4Kydau: 7.54%/nam,
. « . e Cac ky sau = Lai suat cg
8 f;’,?g ty TNHH Mat trdi Ha 4 dung 408 SHL12504  s& TP KHDN I6n (TCB) +  10/10/2025 5
9 2%/na@m khéng thap hon
9.54%/nam
o 2Ky dau: 9.45%/nam.
e Cac ky sau = Binh quan
9  Céngty CP ThaiDai M&i T&T Bat dong san 5550 NTJ12501 LSTK 12T VND (MBB, 14/10/2025 3
VPB, ACB, TCB) +
4.375%/nam
10  Céngty CP ThaiDai M&i T&T Bat dong san 2500 NTJ32502 8.95%/n&m 14/10/2025 1
pr Comgly PRI e S e 1000 TNQ32501 9.1%/n&m 21/10/2025 9
Ha tang Nam Quang
o Ky dau: 8.75%/nam.
12 Céngty CPPhat trién TN Bat dong san 2950 TND12501 e Cackysau=LSTC+ 22/10/2025 5
3%/nam
13 ?ﬁ;gs:% CHERLIIR S 4000 TSO12501 12.5%/nsm 28/10/2025 2
Cébng ty Tai chinh Téng hgp Cé o e 4kydau: 7%/ndm
W pren Luc Tai chinh 300 EVF12504 L e 7 25onsam | 22/1072025 5
15 ﬁggggtiaii Isz‘ma” IS e i e 120 PKA12501 8.2%/nam 29/10/2025  5.92
16 Coéngty CP Chung khoan Up Chung khoan 13.3  UPS12501 9%/nam 6/10/2025 2
17 E;’:g ctr}/] CCP VP Gkl (el Tiéu dung 1250 CMG12501 5.5%/nam 30/10/2025 10
18 Céngty CP Kinh doanh F88 Tai chinh 250 F8812507 10%/n&m 1/10/2025 1.5
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Céng ty CP Chuing khoan Réng

Thitruéng TPDN -2025

19 viet Chung khoan 1000 VDS12504 8%/nam 7/10/2025 1
20 Coéngty CP May - Diém Sai Gon Bat dong san 470 MSG32506 9%/nam 3/11/2025 9
gy COngtyCPPhattrienBatdong g 4ong can 135  VPI12503 10%/n3m 31/10/2025 3
san Van Phu
22 Cong ty TNHH MTV Vipico Bat dong san 500 VIO32501 9.3%/nam 4/11/2025 8
g3  CongtyCPBautuvabhattrén g 4000 2, 500 TNQ32502 9.1%/n&m 7/11/2025 9
Ha tdng Nam Quang
e Ky dau: 10.3%/nam,
e Cac ky sau = Binh quan
Tap doan Dau tu va Phat tri& wr 5 LSTK 12T VND (VCB,
24 Céng nghiép Becamex - CTCP Bat déng san 660 BCM12503 BIDV, VIETIN, AGRI) + 10/11/2025 3
4%/ndm nhung khéng
thap han 10%/nam
e 2 kydau: 10%/nam.
R R a e Cac ky sau = LSTC +
2 PT Al h 14 TAU12502 7/11/202 4
5 Céngty CP Tasco Auto Céng nghiép 5 U1250 T /11/2025
thap han 10%/nam
0g ~ COngtyCPDautuvaPhattrién g g0 0 can 1000 TNQ32503 9%/ndm 15/11/2025 8
Ha tang Nam Quang
27 ,Csr,lg ty CPTép doan Bau t 1 chinh 1416  IPA12501 9.5%/nsm 18/11/2025 5
28 Céngty TNHH MTV Vipico Bat dong san 1000 VIO32502 9.3%/nam 14/11/2025 8
29 Cong ty CP Kinh doanh F88 Tai chinh 100 F8812508 9%/nam 17/11/2025 1
e 4Ky dau: 10.5%/nam
e Cac ky sau = Binh quan
Congty CP Dich vu Cap treo Ba R o LSTK 12T VNbBb (VCB,
30 Na Céng nghiép 500 BNC12501 BIDV, VIETIN, AGRI) + 20/11/2025 5
4.5%/ndm, nhung khong
thap han 10%/nam
e 4 kydau: 10%/nam.
e Cac ky sau = Binh quan
R . R . R x LSTK VNB 13T (BIDV,
31 Céng ty CP Hang khéng Vietjet Coéng nghiép 1000 VJC12504 HDB) + 3%/n3m, nhung 24/11/2025 5
khong thap hon
10%/ndm
32 Céngty CP May - Diém Sai Gon Bat dong san 1000 MSG32507 9%/nam 21/11/2025
T e 1000 TNQ32504 9%/n&m 26/11/2025
Ha tang Nam Quang
34 Céngty CP Téap doan Vingroup Bat dong san 1000 VIC12511 12%/ndm 27/11/2025
35 COngty CRBautuXdy dung gy jan0can 4000 TSO12502 12.5%/n3m 28/11/2025
Thai Son
Coéngty TNHH Lién doanh Dau or e . o)
36 tu Xay dung Tam Trinh Bat déng san 900 TAT32501 9.2%/nam 28/11/2025
37 Céngty TNHH MTV Vipico Bat dong san 780 VIO32503 9.3%/nam 28/11/2025
38 Coéngty CP May - Diém Sai Gon Bat dong san 1000 MSG32508 9%/nam 2/12/2025
. n . 2 e 2Ky dau: 13.5%/nam.
39 COng ty CP Tap dodn Khdi g 0 san 80 KHG12502 e Cac ky sau = LSTC +  3/12/2025 5
Hoan Land .
4.5%/nam
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Coéngty CP Dichvu Céap treo Ba
Na

Coéng ty CP Céng nghé Tai
chinh Encapital

Céngty CP Dichvu Cép treo Ba
Na

Cdng ty TNHH Lién doanh Dau
tu Xay dung Tam Trinh

Coéngty CP Chung khoan APG

Coéngty CP May - Diém Sai Gon

Tap doan Dau tu va Phat trié
Cbng nghiép Becamex - CTCP

Cobngty CP Hang khéng Vietjet

Coéng ty CP Tap doan Nhua
Binh Thuén

Cong ty CP Péau tu Xay dung
Thai Son

Céngty CP Dautuva Phat trién
Ha tdng Nam Quang

Céngty CP DautuvaPhat trién

Ha tdng Nam Quang

Coéng ty CP Nang lugng Tai tao
Trung Nam

Tap doan DAau tu va Phat trié
Coéng nghiép Becamex - CTCP

Thitruéng TPDN -2025

Céng nghiép 750 BNC12502
[ ]
Linh vuc khac 280 ECF12502 °
°
°
Cdéng nghiép 190 BNC12503
Bat déng san 1100 TAT32502
Ching khoan 300 APG12501
Bat dong san 620 MSG32509
°
°
Bat dong san 900 BCM12504
°
[ ]
Cdng nghiép 1000 VJC12505
Tiéudung 260 BP112501
Bat dong san 2000 TSO12503
Bat dong san 500 TNQ32505
Bat dong san 500 TNQ32506
°
N&ng lugng 640 TRE32501 °
°
[ ]
Bat dong san 440 BCM12505
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4 Ky dau: 10.5%/nam.
Céc ky sau = Binh quén
LSTK 12T VND (VCB,
BIDV, VIETIN, AGRI) +
4.5%/nam, nhung khoéng
th&p hon 10%/nam

2 Ky dau: 9.5%/nam

Cac ky sau = LSTC +
4.5%/nam nhung khoéng
th&p han 9.5%/n&m

4 Ky dau: 10.5%/nam.
Céac ky sau = Binh quan
LSTK 12T VNB (VCB,
BIDV, VIETIN, AGRI) +
4.5%/nam nhung khéng
th&p hon 10%/nam

9.2%/nam

8%/nam

9%/nam

Ky dau: 10.3%/nam.

Céac ky sau = Binh quan
LSTK 12T VNB (VCB,
BIDV, VIETIN, AGRI) +
4%/ndm nhung khéng
thap han 10%/nam

4 ky dau: 10%/nam.

Céac ky sau = Binh quan
LSTK VND 13T (BIDV,
HDB) + 3%/nam, nhung
khéng thap hon
10%/nam

5.85%/nam

12.5%/nam

9%/nam

9%/nam

Ky tinh &I dau:
10.18%/nam,

Céc ky sau = Binh quén
LSTK 12T VND (VCB,
BIDV, VIETIN, AGRI) +
5.5%/nam

Ky dau: 10.3%/nam.

Céc ky sau = Binh quén
LSTK 12T VNB (VCB,
BIDV, VIETIN, AGRI) +
3.5%/nam nhung khoéng
thép han 9,7%/ndm
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(*) khéng bao gém TPDN do Ngén hang phat hanh trong Q4/2025.

PHU LUC Il: TPDN PHAT HANH RA CONG CHUNG TRONG Q4/2025

GTPH MA TRAI NGAY KY
STT TS CHUC PHAT HANH NGANH (TY PHIEU LAI SUAT PHAT HAN
DPONG) HANH (NAM)
e 2Ky dau: 8.3%/nam,
e Céc ky sau = Binh quéan
1 Céngty CP Chingkhoan DSNE  Chuing khoan 1000 DSE125018 LSTK 12T VND (VCB, 27/10/2025 2
BIDV, VIETIN, AGRI) +
3.5%/nam
2 zfgrrc‘:gp B e A 180  MNB425001 5%/nam 5/12/2025 2
o Ky dau: 8%/nam,
A . . e Cac ky sau = Binh quan
3 Sﬁgﬁreg CP Ching khoan - o khoan 999.39 VNDL2527001  LSTK 12T VND (VCB, 12/12/2025 2
BIDV, VIETIN, AGRI) +
2.8%/nam
e Ky dau: 8.3%/ndm
a p c e Cac ky sau = Binh quan
4 COng ty CP Ching khodn o iposn  999.015 VNDL2528002  LSTK 12T VND (VCB, 12/12/2025 3

VNDirect BIDV, VIETIN, AGRI) +

3%/nam
(**) khéng bao gém TPDN do Ngén hang phat hanh ra céng chung trong Q4/2025.

PHU LUC Ill: TPDN PHAT HANH RA QUOC TE TRONG Q4/2025

GTPH MA TRAI NGAY KY
STT TS CHUC PHAT HANH NGANH (Triéu PHIEU LAISUAT PHAT HAN
USD) HANH (NAM)
1 Céngty CP Téap doan Vingroup Bat dong san 325 VICD2328002 5,5%/nam 12/16/2025 5
(**) khéng bao gém TPDN do Ngén hang phat hanh ra quéc té trong Q4/2025.
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Tru sé chinh Chi nhanh Ha Noi
Tang 3, Tda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, P. Xudn Hoa,  S6 10 Phan Chu Trinh, Phudng Ctia Nam, Ha Néi
TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: acbs_phantich@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh
(+84 28) ;300 7000 (x1083) (+84 28) 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: 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 ttic) cao han -10%, va thap han 10%, -10% =< E(R) < 10%

KEM KHA QUAN: néu t8ng ty suat sinh I5i tir ¢ phiéu (bao gém 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 bdo cao phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cda
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 té chuc cé lién quan ctia ACBS (sau day goi chung la ACBS) da c6 hodc sé tién hanh céc 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 tu 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 cdo phan tich nay chi nham muc dich cung cép théng tin, ACBS khéng cung cap bat ky bdo ddm 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 luan 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 khong bdo ddm tinh day dud va chinh xac cla cac théng tin do, Cac quan diém trong bdo 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 ctdia 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 nghij trong ban
bao cado 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 cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khéng
pht 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 chiing ma khong cé sy ddng y trudc bing van ban cia ACBS. Viéc st dung khéng cé su ddng y clia 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 trudng hgp quéc gia clia nha dau tu nghiém cdm viéc phan phéi hodc nhan cac bao cdo 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 bdo 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 céac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tu hoan toan chiu
cac ruiro khi truy cap cac trang web nay.

© Copyright ACBS (2026). 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 cia ACBS.
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