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Bao cao Cap nhat
Khuyén nghi M UA
HOSE: PLX
Phan phéi xang dau
Gia muc tiéu (VND) 49.600
Gia hién tai (VND) 39.500
Tylétdng gid 25,5%
Suét sinh Igi c8 tuc ky vong 2,8%
Téng ty suat Igi nhuan 28,3%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 11.9 -34.7 -2.4 25.9
Tuong doi 13.8 -34.1 2.8 -31.8
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Théap/Cao 52 tuan (VND) 70,400
SL luu hanh (triéu cp) 1,271
Vén hoa (ty déng) 50,188
Vén hoéa (triéu USD) 1,901
Room kh8i ngoai con lai (%) 5.7
Ty lé cp luu hanh tu do (%) 9.4
KLGD TB 3 thang (cp) 8,450,407
VND/USD 26,401

Index: VNIndex / HNX 1748.67/250.99

PLX-MUA

Ngay 09/04/2026

Tap doan Xang dau Viét Nam (HOSE)

Liiy k& 2025, cdng ty dat doanh thu 309.924 ty déng (+9% yoy, hoan thanh 125% ké
hoach), LNST dat 3.038 ty déng (-3,9% yoy, hoan thanh 116% ké hoach). Mac du
doanh thu ting trudng, LNST gidm nhe chli yéu do gia ddu thé sut gidm khién bién
Igi nhuan gop giam.

Tuy nhién trong nam 2026, Petrolimex cé trién vong tich cuc tir dé xuat vé co ché
diéu hanh gia xdng dadu méi, va ky vong ting truéng nhu ciu xang ddu 8%/nam. Cho
nam 2026, trong kich ban céng th%ng sé ha nhiét, chung t6i du phong doanh thu dat
353.526 ty déng (+14,1% yoy) va LNST 3.688 ty déng (+21,4% yoy).

Béng phuong phap chiét khau dong tién DCF, chiing téi dinh gia PLX véi gia muc tiéu
dén cudi 2026 14 49.600 déng/cp. Tiém nang ting gia 25,5% tu gia hién tai. Xép hang
MUA.

N&m 2025, doanh thu tédng trudng chd yéu dén tu san lugng tiéu thy trong nudc. Cu
thé, sdn lugng tiéu thu sdn phdm Diesel trong nudc téng trudng 13% da giap cho téng
san lugng tiéu thy trong nudc tang trudng 8% dat gan 11,4 triéu m3.

Trién vong 2026: Bién dong theo chién sy

Dai véi kich ban tich cuc khi cing thdng ha nhiét gitp cho gia dau 8n dinh, Petrolimex
c6 trién vong tich cyc trong nam 2026 ti cac yéu té: (1) Chidao tir Chinh pha, dé xuat
vé co ché diéu hanh gia xang dau mdi, (2) tang trudng nhu cu xadng dau 8%/nam, (3)
ca héi tu viéc ap dung xéng E10 trén toan quéc, va (4) cang thdng chinh tri / chién
tranh khién gia xdng/dau tang cao trong ngan han. Chung téi ky vong PLX sé dat tang
trudng doanh thu va Igi nhuan tich cuc trong Q1.2026 do gia ban xang diu tang cao
trong thang 3/2026.

2023 2024 2025 2026F 2027F
DT Thuan (ty déng) 273,979 284,017 309,924 353,526 360,933
Tang trudng (%) -10% 4% 9% 14% 2%
EBITDA (ty d6ng) 7,031 6,718 6,557 7,399 7,618
Bién EBITDA (%) 3% 2% 2% 2% 2%
LN réng (ty déng) 3,077 3,161 3,038 3,688 3,922
Téng trucng LN (%) 62% 3% -4% 21% 6%
EPS (VND) 1,455 1,767 1,681 2,060 2,277
Téng truong (%) 104% 21% -5% 23% 11%
ROE (%) 11% 11% 10% 12% 12%
ROIC (%) 7% 7% 6% 7% 8%
Ng rong/EBITDA (x) 2.8 2.7 2.9 2.6 2.4
PER (1an) 39.5 32.5 34.2 27.9 25.3
EV/EBITDA (x) 12.0 12.7 12.7 11.3 11.2
PBR (lan) 2.5 2.5 2.5 2.4 2.3
C8 turc (ddng) 850 1,629 1,178 1,629 1,629
Suét sinh Igi c8 tc (%) 1.5% 2.8% 2.0% 2.8% 2.8%
Nguén: ACBS
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K&t qua kinh doanh 2025 di ngang vé&i doanh thu ting 9% va LNST gidm nhe 3%.

Q4.2025, cdng ty dat doanh thu 81.892 ty déng (+15% yoy), LNST dat 696 ty déng (+14,5%
yoy). Tang trudng Q4.2025 chti yéu dén tu (1) sdn lugng ban xang dau trong nudc tang 6,5%
yoy, (2) thu nhap tai chinh tdng 43% yoy dat gan 420 ty déng, va (3) Igi nhuén tu cac cong ty
lién doanh tang 29% yoy dat 161 ty déng.

Ly ké 2025, cdngty dat doanh thu 309.924 ty déng (+9% yoy, hoan thanh 125% ké hoach),
LNST dat 3.038 ty déng (-3,9% yoy, hoan thanh 116% ké hoach).

e M&cdudoanhthutangtrudng, LNST gidm nhe chi yéu do gia dau thé sut gidm khién bién
Igi nhuan gdp gidm con 5,8% so vdi clng ky 1a 6,1%. Cu thé, gia dau Brent gidm manh con
60.9 USD/thuing trong thang 12.2025 (-18,5% yoy). Gia ban cac san phdm x&ng dau sut
gidm tuong Ung: ESRON92: -8.1%, RON95: -10.3%, Diesel: -5.6%, Kerosene: -6.5%.

e Doanh thu tang trudng chi yéu dén ti san lugng tiéu thu trong nudc. Cu thé, san lugng
tiéu thy s3n phdm Diesel trong nudc tang trudng 13% da giup cho téng san lugng tiéu thy

trong nudc tang trudng 8% dat gan 11,4 triéu m3.

San lugng tiéu thu

trong nudc (triéu m3)

Xang 5.3 5.1 3.5%
Diesel 5.8 5.1 13.2%
Dé&u hda 0.03 0.03 0.8%
Mazut 0.3 0.3 -3.4%
Téng 11.4 10.5 8.0%

San lugng tiéu thu trong nudc
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12.0
10.0
8.0
6.0

4.0
2.0
0.0 ——

X&ng Diézen Dauhda Mazut Téng

2023 W2024 m2025

Ty trong nh3p kh&u xdng

Trong nudc

= Nhap khéu

66%

Phong Phan Tich ACBS
Tel: (+84) (28) 7300 7000

Nguédn: PLX, ACBS
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Ty trong nhap khiu Diesel

Trong nudc

T = Nhap khéu

Nguén: PLX, ACBS
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Stic khde tai chinh 8n dinh

Tai thai diém cudindm 2025, PLX co tylé Ngvay / TTS 22,1%. PLX s& hitulugng Tién / Tién
guilén 28.531 ty déng (-5% yoy), diéu nay mang lai nguén doanh thu tai chinh tir13i tién gui
déi dao. Vailugng Tién / Tién gui l6n han du ng vay tai chinh, ching téi danh gia céng ty cé
stic khde tai chinh 8n dinh. Ngoai ra, cédng ty c6 lich st chi tra cé tuc bang tién mat 10-
15%/nam déu dan trong cac nam qua.

TRIEN VONG KINH DOANH 2026: BIEN DPONG THEO CHIEN SU

Ciéng thang tai eo bién Hormuz vao dau thang 3/2026 khién tuyén dudng thiy van
chuyén khodng 20% nguén cung dau thé toan ciu bi tdc nghén. Chung téi duara 2 kich
ban du phéng cho nam 2026:

Kich ban 1: Cac bén dat dugc thda thuan, cang théng ha nhiét va cac tuyén hang hai dugc
dadm bdo an toan. Gia dau thé gidi (Brent/WTI) ha nhiét va diéu chinh vé muic cdn bang cung
céu co ban, dao déng quanh 70 USD - 90 USD/thling v&i muc gia trung binh khodng 80
USD/thung trong nam 2026.

Tich cuc trong ngén han: PLX sé& ghi nhan khoan Igi nhuan dot bién ti lugng hang tén kho
gia ré da nhap trudc do.

Tich cyc trong dai han: muc gia dau 8n dinh tao diéu kién cho cac doanh nghiép ha nguén
nhu PLX t8i uu hoa chi phi va ban I&. Ngoai ra, gia xang dau én dinh sé& kich thich nhu cau di
lai va san xuat, giup san lugng ban hang ctia PLX duy tri tot.

Kich ban 2: C&ng thang tiép tuc kéo dai, cac vu tan cong tau chd dau tiép di&n, cac bén gia
téng hién dién quan sy va ran de ngoai giao. Gia dau thé gidi (Brent/WTI) duy tri & muc cao
khoang 90 USD — 110 USD/thung v&i muc gia trung binh khodng 95 USD/thung trong nam
2026.

Tich cuc trong ngan han: PLX sé& ghi nhan khoan Igi nhuan dét bién ti lugng hang tén kho
giaré da nhap trudc do.

Tiéu cuc trong dai han: Khi gia xdng dau tdng qua nhanh gay ap luc lam phat 1én nén kinh té
Viét Nam, chinh phti c6 thé can thiép kim ham da tang cua gia ban 1&. Viéc gia nguyén liéu
nhap khdu dau vao tang vot nhung gia dau ra khdng tang tuong ting c6 thé khién bién Igi
nhudn cta PLX bi thu hep. Ngoai ra, chi phi van tai bién tang cao va nhu céu tiéu thu gidm
sut cling s& gay tac dong tiéu cuc dén Igi nhuan.

Chung téi danh gia déi vsi doanh nghiép phan phéi xang dau ha nguén nhu PLX, gia dau
tang cao trong daihankhéng han 1a tin hiéu tét hoan toan, bién Igi nhuan ctia doanh nghiép
phu thudc vao nhiéu yéu té bao gdm cac chinh sach diéu hanh gia trong nudc. Chung toi
quan sat rang bién LNG cutia PLX gidm th&p trong ndm 2022 khi gia diu tadng cao do chién
suNga—Ukraine. Cuthé, bién LNG ctia PLX gidm thap chi con 2,9% khi gia dau Brent trung
binh cham dinh 111 USD/thiing trong Q2.2022. Va sau d6 bién LNG cé chiéu hudng tang
dan trd lai cham mé&c 6%, trong khi gia dau Brent gidm dan cham gia trung binh 76
USD/thungtrong Q2.2023. Theo quan sat ditliéu qua khir tirnam 2018, bién Igi nhuéan gép
clia PLX gitr muc 6n dinh trong khodng 5,5% - 6,7% khi gia dau 8n dinh quanh muic 63 USD
-84 USD/thung.
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Tuong quan Bién LNG & Gia dau Brent
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Nguén: FiinX, ACBS
Dai véi kich ban khi cing thdng ha nhiét, chiing t6i danh gia Petrolimex c6 trién vong tich
cuc trong ndm 2026 tU cac yéu té: (1) Chi dao tu Chinh pha, dé xuat vé co ché diéu hanh
gia xang dau méi, (2) tang trudng nhu ciu xang dau 8%/ndm, (3) co hdi turviéc ap dung xéng
E10 trén toan qudc, va (4) cdng thdng chinh tri / chién tranh khién gia ban xang/dau tang
cao trong ngan han. Cu thé:

e Co ché Diéu hanh gia xdng dadu mdi theo Dy thdo Nghi dinh vé kinh doanh xang dau dé
xudt chuyén sang "gia thi truéng", cho phép cac doanh nghiép dau méi tu quyét dinh gia
ban I&. Viéc phan anh dung chi phi van chuyén, ty gia vao gia ca s& sé giup bién Igi nhuén
gdp clia PLX 8n dinh han, tranh tinh trang 16 do co ché gia bi tré nhip so v&i bién déng thé
gidi. Chung toi danh gia nghi dinh nay sé giup caithién bién LNG cta PLX trong nam 2026
néu dugc théng qua.
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Panh gia cho PLX

Coché &

Phan ting nhanh vai
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Nguédn: NangluongVN, ACBS

e Muc tiéu tdng trudng kinh té cao ctia Chinh phu Viét Nam sé& kéo theo nhu céu tiéu thy
nang lugng cao tuong Ung (van tai, logistics, sdn xuat). Theo Bé Cong Thuaong, udc tinh
san lugng tiéu thu xdng dau trong nudc dat muic tang trudng 8%/nam trong 2-3 nam tai.
Ngoaira, nganh hang khéng dukién tang trudng manh trong 2026 sé thic ddy mangkinh
doanh nhién liéu bay véi bién Igi nhudn cao hon xang dau ban 1é.

e Xang sinh hoc E10 dy kién dugc ap dung trén toan qudc tu gitta ndm 2026 md ra co hdi
gia tdng thj phan cho PLX. PLX d3a ch( dong dau tu, nadng cdp co s& ha tang va mang ludi
ph&itrén ethanol nham sdn sang cho viéc ma ban.

e Cac di&nbién cangthangdia chinh trilién quan dén tuyén van tai nanglugng (nhueo bién
Hormuz) dau ndm 2026 khién gia dau Brent tdng votcham méc 119 USD/thling, diéu nay
khién gia x&ng dau thanh ph&dm tang cao trong Q1.2026, gop phan thic ddy tang trudng
doanh thu va Igi nhuén PLX trong ngan han.

Dién bién gia xang dau Q1.2026
(VND/lit, USD/thung)
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Nguén: PLX, ACBS
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Théng tin DPHCD: PLX dat ké hoach 2026 than trong

Theo tai liéu trinh Dai hdi, Petrolimex dat muc tiéu san lugng x&ng déu xuat ban hgp nhat
nam 2026 dat 19,442 triéu m3/tan (+10% yoy). K& hoach doanh thu ndm 2026 dat 315.000
ty déng (+2% yoy), lgi nhuan trudc thué du kién dat 3.380 ty déng (-7% yoy). Viéc dat ké
hoach Igi nhudn than trong phan anh nhiing rui ro tur bién déng gia dau thé gidi, canh tranh
ngay cang gay gat cling nhu ap luc chi phi trong qua trinh chuyén d8i mé hinh kinh doanh.

Du phong va dinh gia 2026

Chung toéi dua ra 2 kich ban du phdng cho PLX trong nam 2026:

Giadauthé Doanh n Gia muc tiéu
($/thing) thu LNG  BiénNLG  LNST 48ng/cp)
Kich ban 1: - o
Cing thé’ing ha nhiét =80USD 353,526 21,816 6.2% 3,688 49,600
Kich ban 2: ~ o
Cing thgng Kéo dai =95USD 442,022 19,815 4.5% 3,088 42,500
Nguén: ACBS

Cho nam 2026, trong kich ban cang thang s& ha nhiét, ching t6i du phéong doanh thu dat
353.526 ty dong (+14,1% yoy) va LNST 3.688 ty dong (+21,4% yoy).

Bing phuong phap chiét khau dong tién DCF, chiing tdi dinh gia PLX vdi gia muc tiéu
dén cudi 2026 la 49.600 déng/cp. Tiém nang tang gia 25,5% tu gia hién tai. Xép hang
MUA.
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MO HiNH BINH GIA
(c‘::l’,l"k‘;’;g ECRISsen IR Sat] 2023 2024 2025 2026F 2027F
Doanh thu thuan 273,979 284,017 309,924 353,526 360,933
Téng trudng (%) -10% 4% 9% 14% 2%
GVHB trirkhau hao 256,530 264,489 289,695 329,757 337,623
Chi phi ban hang va QLDN 13,089 14,558 15,646 18,612 17,855
Chi phi ban hang va QLDN/DTT 5% 5% 5% 5% 5%
EBITDA 7,031 6,718 6,557 7,399 7,618
Ty sudt EBITDA (%) 3% 2% 2% 2% 2%
Khau hao 2,185 2,177 2,060 1,952 1,961
Lgi nhuan tir HDKD 2,175 2,793 2,524 3,205 3,494
Bién LN HPKD (%) 1% 1% 1% 1% 1%
Chi philai vay rong 899 568 798 830 788
Chi phi l&i vay/Ng rong trung binh 5% 3% 4% 4% 4%
Thué 870 811 660 928 947
Thué suét thuc té (%) 22% 20% 18% 20% 19%
Lgiich CDTS 243 271 342 553 455
Lgi nhuan sau thué 3,077 3,161 3,038 3,688 3,922
Bién lgi nhudn rong (%) 1% 1% 1% 1% 1%
Tién méat dat dugc 14,048 14,933 10,803 11,270 12,133
S8 lugng c8 phiéu (triéu cp) 1,294 1,294 1,294 1,294 1,294
EPS (000 VND) 1,455 1,767 1,681 2,060 2,277
T/d chia thudng/c8 tuc bang cp (1an) 1.0 1.0 1.0 1.0 1.0
EPS hiéu chinh (VND) 1,455 1,767 1,681 2,060 2,277
Tang trudng EPS hiéu chinh (%) 104% 21% -5% 23% 11%
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ggclflg':ll'lo‘E'ANN MUC CDKTVA 2023 2024 2025 2026F 2027F
Thay d&ivén luu déng 3,124 531 1,995 (2,367) 873
Capex (1,652) (1,996) (2,939) (2,188) (2,232)
Dau tuvao cty lién két, lién doanh 4,812 3,221 6,717 6,720 6,820
Déng tién tu do 243 2,540 (178) 5,267 2,322
Phat hanh cp 0 0 0 0 0
Cétucdatrd 850 1,629 1,178 1,629 1,629
Thay d8ingrong 6,471 1,408 (2,334) 79 2,203
Ng réong cudi nam 10,762 12,170 9,836 9,915 12,119
Gia tri doanh nghiép 84,202 85,610 83,276 83,355 85,559
Vén CSH 29,202 29,308 29,476 30,859 32,579
Gia trj s sach/cp (VND) 22,569 22,651 22,781 23,850 25,179
Ngrong / VCSH (%) 36.9% 41.5% 33.4% 32.1% 37.2%
No'rong / EBITDA (x) 153% 181% 150% 134% 159%
Téng tai san 79,676 81,275 86,117 92,124 94,570
gll':‘::?;:}\HANANG SINH LQIVA 2023 2024 2025 2026F 2027F
ROE (%) 10.5% 10.8% 10.3% 12.0% 12.0%
ROA (%) 3.9% 3.9% 3.5% 4.0% 4.1%
ROIC (%) 7% 7% 6% 7% 8%
WACC (%) 9.9% 10.1% 10.3% 10.2% 10.4%
EVA (%) -3% -4% -4% -3% -3%
PER (x) 39.5 32.5 34.2 27.9 25.3
EV/EBITDA (x) 12.0 12.7 12.7 11.3 11.2
EV/FCF (x) 346.8 33.7 (468.6) 15.8 36.8
PBR (x) 2.5 2.5 2.5 2.4 2.3
PSR (x) 0.3 0.3 0.2 0.2 0.2
EV/sales (x) 0.3 0.3 0.3 0.2 0.2
Suat sinh Igi c8 tuc (%) 1.5% 2.8% 2.0% 2.8% 2.8%
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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 déc Xirly giao dich KHDC
Chu Thj 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 gia muc tiéu (bao gém suét sinh Igi cé tic) cao han 20% so véi gia thj trudng.

KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tuic) cao han 10% dén 20% so vdi gia thi trusng.
TRUNG LAP: néu gia muc tiéu (bao gém suét sinh Igi ¢8 tuic) trong khodng -10% va 10% so vdi gia thj trudng.
KEM KHA QUAN: néu gid muc tiéu (bao gém suat sinh Igi c8 tuic) thap hon 10% dén 20% so vdi gia thi trudng.
BAN: néu gia muc tiéu (bao gébm suét sinh Igi c8 turc) thap hon 20% so vdi gia thi trusng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,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) chiing téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tir cac khuyén nghi 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 cé hoac sé tién hanh céc giao dich theo gidy phép kinh doanh cla
ACBS vdi cac céng ty dugc trinh bay trong ban bao cdo phan tich ndy. Danh muyc dau tu trén tai khoan ty doanh chiing khoan ctia ACBS ciing
c6 thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y réng ACBS c6 thé co xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich,bao gém nhung khdéng 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 cdo phan tich c6 thé khac nhau,nguyé&n nhan xuat phat tu sy khac biét vé thoi
han d4au 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 chita dung trong bdo cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, la khach hang ctia ACBS.Gia chiing khoan dugc trinh bay trong két luén clia bao céo (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi ho&c khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya 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 mét Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh tif viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. 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 khéng bdo ddm tinh day dd va chinh xac cla cac théng tin d6, Cac quan diém trong bao céo cé thé bj
thay déi 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 dau tu da nhan bao céo nay.
Ban bao cao cé chiia 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 sot nao ctia ho phat sinh trong qua trinh Iap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac ban
bao cao c6 théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi 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 chiic
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 clia bat ky nha dau tu nao, nhitng ngudi nhan ban bao céo nay. Vi vay céc chiing khoan dugc trinh bay trong bén bao céo cé 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 tr cac khodn dau tu co6 thé thay déi hang ngay tuy theo thay di clia nén kinh té va thj trudng ching khoan.
Céc két luan trong bao cdo 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 c6 thé khong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thang tin dai chiing ma khéng cé su déng y truéc bing van ban ctia ACBS. Viéc st dung khdng cé su dong y clia ACBS sé bj 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 sy vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao céo phan tich nhuthé nay thi nha dau tu can hiy ban
bao cédo nay ngay 13p tuc, néu khéng 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 do 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 su thuén tién cho nha dau tu trong viéc tra clu thdng tin; do dé nha dau tuhoan toan chiju
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 cdo phan tich
nay khong dugc phép sao chép,toan bé hodc mét phan, khi chua cé su déng y bing van ban ctia ACBS.
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