


NGANH GAO THE GIOL: THI TRUONG TAP TRUNG MIRAE ASSET”

Securities

QO Gao dugc trong tai hang tram quéc gia trén thé gidi tir chau A, chau Phi, chdu MJ va chdu Au. Gao duogc
san xuat va tiéu thu dudi nhiéu dang khac nhau nhu gao trang, gao nau, gao den, gao nép, va nhiéu loai
gao dac biét khac. Cac loai gao nay cé cac dac diém vé huong vi, mau sac va ca gia tri dinh dudng khac

nhau.

0 Tuy nhién, chi vai quéc gia sdn xuat gao quan trong va cé thi phan I6n. Riéng An D6, Thai Lan va Viét
Nam da chiém 65% san lwong xuat khau gao thé gigi nam 2022.

Ban d6 san xuat gao trén thé giéi
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AN DO BUNG SO 1 VE XUAT KHAU GAO MIRAE AsseET”

Securities

0 An Do tir vi tri x&p dudi Viét Nam va Thai Lan giai doan trudc ndm 2010 d& gia ting manh san luong va trd thanh cudng quéc so 1 thé
gidi vé xuat khau gao nhd trién khai cing ltic nhiéu bién phap:

+ Tang cuong san xuat: dau tu vao cdng nghé, gido duc ndng dan, cung cap phan bén va hat giéng tét hon gia tang san lugng lda gao.
+ Thi trudng da dang: két hop gilra xuat khau va tiéu thu trong nudc gitp can bang cung cau va duy tri si 6n dinh trong nganh gao.

+ Da dang héa mat hang gao: sdn xuat gao trang, gao nau, dén cac loai gao dac biét nhu gao hru co, gao déo, gao dai, gao ngon.

+ Cai thién ha tang va giao thdng: Viéc dau tu vao ha tang va giao thong co sé da gitip An Do tang kha nang xuat khau gao.

+ Chinh sach linh hoat: An D6 da thuc hién chinh sach linh hoat vé xuat khdu gao dé dadm bao cung cap 6n dinh cho thi trudng quéc té.
+ Gia ca canh tranh: cung cap gao vdi gia ca canh tranh hon so véi nhiéu d6i thd khac nho dién tich tréng lUa 16n va nhan cdng gia ré.

An D§ san xuit da dang chiing loai gao San hrgng gao xuit khau (triéu tan)
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NHIEU QUOC GIA CAM XUAT KHAU GAO MIRAE AsseT”

Securities

0 Ngay 20/7/2023, Chinh phd An Dd d& cam xuat khau gao té (chiém dén 80% téng luong gao xuat khau clia An
Do) dé ddm bdo ngudn cung cho thi trudng néi dia trudce ap luc lam phéat gia tdng manh tai qudc gia nay.
Ngoai An DP9, Cac tiéu vuong quéc Arab théng nhat va Nga lan lugt théng bao ngirng xuat khau gao.

O Ngoai ra, cudc chién Nga - Ukraine cling tac déng lam mdét mat hang luong thuc thay thé la ngl c6c cling gap
ap luc vé nguodn cung.

Chinh phi An Pé giéi hang lwong gao mua ciia méi gia dinh Biéu tinh tai Philippines do thiéu hut gao

Source: NBC Source: Basketor



THAI LAN & VIET NAM HUONG LOT MIRAE ASSET

Securities

0O Viéc An B6 nglirng xuat khau gao té tam thdi dang hd trg tét cho 2 quéc gia xép sau 1a Thai Lan va Viét Nam c6 co hdi: 1)
Tang xuat khau va doanh sé ban hang; 2) Tang giad gao; 3) M4 rong thi trudong; 4) Cai thién thi phan.

0 Ngay khi An B8 ban hanh [&nh cdm xuat kh&u gao, nhiéu qudc gia nhu Indonesia, Philippines..., vén phu thudc dang ké vao
nguon gao nhap khau sé tang cudng tim ki€ém nguén cung gao dé bo sung cho ngudn hang du trit trong nudc.

Céc du béo cho réng An P6 c6 thé d& 1énh cam trong quy 4/2023 hodc sang quy 1/2024 khi didu kién thoi tiét thuan |gi.

O Nam 2023, B Nong Nghiép My du bao san lwgng gao xuat khau ctia Thai Lan dat 8,5 triéu tan (+10,7% YoY), con Viét
Nam dat 7,5 triéu tan (+6,3% YoY).
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GIA GAO THE GIOI TANG CAO MIRAE ASSET

Securities

O Sa& Giao dich Hang héa Viét Nam (MXV) nhan dinh viéc An Dd cadm xuét khau khién an ninh lwong thuc ngay cang tré nén
quan trong. Tinh thé nay budc cac nudc nhap khau day manh tich trir. Gid gao do d6 cang dugc day 1én mirc cao va tham
chi van con du dia tdng manh trong giai doan cuéi nam nay.

Q Chisé Gia lta gao Toan cau FAO la mét thude do do Té chirc Luong thuc va Nong nghiép cda Lién hop quoc (FAO) tao ra dé
theo d&i gia ca cla lUa gao trén toan cau da tang 19% tir muc binh quan nam 2022 so véi 7 thang dau nam 2023.

Gia gao binh quan tai quoc gia
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: Jan-Jul. 1
2018 2019 2020 2021 2022 Jul-22  Aug-22  Sep-22 Oct-22  Mowv-22 Dec-22  Jan-23  Feb-23  Mar-23  Apr-23  May-23  Jun-23  Jul-23 1 2022 2023 :
FAQ ALL RICE PRICE INDEX 106.3 1015 1102 1058 1088 108.4 1085 110.9 112.0 1146 1190 1264 1251 1212 1242 1278 1262 1297 L_lDE.B__lE’r.E_!
Indica Index 1077 1006 1144 1122 1102 108.8 1079 1i1& 1126 1153 1196 1270 1264 1233 126.8 1309 1300 1354 10B.0 1285
Aromatic Index 108.1 1060 976 860 1020 1085 1096 1069 1064 1074 1096 1203 1170 1117 1132 1169 1134 1114 7.8 1148
Japonica Index 50.7 B4 Bs.e 1014 1254 128.3 1291 1348 1395 1455 1394 1809 1379 1453 1499 1471 1415 1400 1206 1490
Glutinous Index Bg1 1243 1240 B7.3 BB.S 819 848 341 923 97.0 1025 1008 986 955 956.3 976 956 1002 B5.8 G8.0

Source: FACQ. M.B. - The FAD Rice Price Index is based on 21 rice export quotations. "Quality" is defined by the percentage of broken kemels, with higher (lower) guality referring te rice with less [egual to or more) than 15 percent brokens. The Aromatic sub-index follows
movements in prices of Basmati and fragrant rice.



NGANH GAO VIET NAM T{CH CUC NAM 2023 MIRAE ASSET”
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Q Theo BO Nong nghiép va Phat trién ndng thon, 8 thang dau nam 2023, xuat khdu gao ca nudc dat 3,17 ty USD, tang 36,1%
cung ky. Cu6i thang 8/2023, gia gao 5% tam dang gan 650 USD/tan, quanh vung dinh gid 15 nam. B cling nhan dinh san
lwgng lda gao san xuat chac chan sé vugt mdrc muc tiéu san xuat 43 triéu tan.

Q Theo 6ng Tran Duy Béng, Cuc trudng Cuc Xuat nhap khau (B6 Cong Thuong), sau khi trir phan da ban, lugng gao cé kha nang
xuat khau 5 thang con lai trong nam 2023 la khodng 2,66 - 2,67 triéu tan v&i muc tiéu cd nam xudt khau 7,5 triéu tan.

Q Cuc Xuat nhép khau (B6 Cong Thuong) du bao, thi€u hut ngudn cung do tac dong tir LEnh cam xuat khdu gao, lam phat tiép
dién, bién d6i khi hau El Nino, ... s& la nhirng yéu t6 tac dong Ién hoat dong xudt khau gao clia nhirng thang cudi nam 2023.

O Chung t6i du bao gia gao binh quan ca nam 2023 du bao & mirc 553 USD/tan, tang gan 14% cung ky. Pay la mirc gia
ban binh quan cao nhat trong 15 nam trd& lai day.

Gia ban gao VN xuat khau binh quan (USD/tan)
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DANH MUC KHUYEN NGHI MIRAE ASSET

Securities

Q Co6 phi€u khuyén nghi: PAN, TAR & LTG

Du bao doanh thu

i Ao vpee Siwrd Pt Mgl T Qb rang cun
TAR 19,800 23,200 17.2% 761 26.0 4487 18.1% 65 -4.4%
LTG 38,200 47,500 24.3% 5,594 6.8 13654 16.8% 451 9.5%
PAN 21,950 24,800 13.0% 751 29.2 12,507 -8.5% 167 -54.0%
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Khuyén nghi MUA

Analyst: Hoang Oanh
Email: oanh.h@miraeasset.com.vn +84 28 3910 222

Gia déng clra (31/08/2023) 19.800
Gid muc tiéu (12 thang) 23.200
Loi nhuan ky vong 17,2%
L&i rong (23F, ty dong) 65
Tang trudng EPS (23F, %) -20,2%
P/E (23F, x) 26.0
Von hoé (ty dong) 1,441
SLCP dang luu hanh (triéu cp) 78
Ty |& CP tu do chuyén nhugng (%) 83
Ty |& s& hiru ciia NDTNN (%) 0.0
Beta (12M) 1,8
Gia thap nhat 52 tuan (VND) 7,300
Gia cao nhat 52 tuan (VND) 26,364
(%) ™ 3M 12M
Tuyét déi -10,0 39,2 -19,4
Tuong d6i -8,4 26,4 11,7

CTCP N6ng nghiép Cong nghé cao Trung An (TAR)

Co hdi xuat khau gao

(%)

TAR hoat ddng chinh trong linh vurc ché bién, kinh doanh, va xuat khau gao. Trong d6, tiéu thu gao ndi dia va xuat khau chiém ty trong lan lugt
la 85,6% va 14,4% doanh thu nam 2022. TAR s& hitu thuong hiéu gao Trung An, va 6 nha may ché bién gao cung cap khodng 360.000 tan gao/
nam. Thj trudng xudt khau chinh: Han Quéc, Trung Qudc, va EU.

Ly ké 6 thang dau nam 2023, TAR ghi nhan doanh thu thuan va Iai gbp dat 2513 ty dong va 132 ty déng, lan lugt tang 46% va gidm 23% so vdi
cung ky (SVCK). biéu nay do gia von ban hang tang khién cho lgi nhuan gdp bi thu hep. LNST chi ghi nhan 606 triéu dong do chi phi tai chinh
tang manh I1én t&i 65 ty dong tang 62% (SVCK).

Theo Téng cuc Hai Quan, 6 thang dau nam 2023 xudt khiu gao Viét Nam dat 4,24 triéu tan, tri gia 2,25 ty USD tang manh lan lugt 21,3% va
32,2% cung ky. Day la két qua xuat khiu 6 thang dau ndm cao nhit nganh gao trong 13 ndm. Ngoai ra, gid gao xuat khau 6 thang dau nam
binh quan dat 533 USD/tan tang 9% cung ky. Trong thang 6, gid gao xuat khau binh quan dat 551 USD/ tan, tang 13% cung ky, ciing la mdc
tdng cao nhat trong vong 2 ndm qua do: 1) An D6 ban hanh 1énh cdm xuat khiu gao khién ngudn cung gao gia ré bi han ché; 2) Hién tugng El
Nino &nh huéng dén ngudn cung gao dong thdi cac quéc gia Pong Nam A cling tdng cudng nhap khau du trir gao.

Trién vong xuat khdu: TAR da giao xong don hang 11.347 tdn gao sang Han Quéc, va vira chét dugc don hang 16.667 tan gao vdi gia 674 USD/
tan sé dugc giao trong thang 7/2023. Bay la murc gi& cao so vai cac nudc trong khu vuc. Pay cling la nam th 3 lién tiép TAR thang goéi thau
xudt khau gao sang thi trudng khé tinh nhu Han Quéc. Ngoai ra, Trung Qudc khi md clra trd lai d3 tang cudng nhap khau gao tir Viét Nam
tang 67,3% cung ky 2022, Trung Quéc la thi trudng xuat khdu gao 16n thir 2 clia TAR, do d6 ky vong doanh thu xuat khau gao cla TAR sé tang
trudng manh.

Duv phéng va dinh gid: Nam 2023, chung téi du phéng doanh thu TAR dat 4.487 ty dong tang 18,1% so vdi cung ky, LNST dat 64,8 ty déong giam
13,9% so vdi cung ky. Trong dé, chi phi tai chinh 1én dén 117 ty déng tang 26,8% so v&i cung ky do chi phi Idi vay tang cao.

Chung tdi uéc tinh EPS forward 2023 dat 761 déng/cp, twong (rng mirc P/E forward & muc 24,2 lan. Chang tdi danh gid TICH CUC danh cho
TAR: 1) Trién vong xuat khiu nlra cudi ndm tich cuc nho thi€u hut nguén cung; 2) Huédng loi tir viéc gia gao tang; 3) Ky vong hoat déng kinh
doanh cai thién tir nam 2024.

VN-Index TARVN FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023(F)
123 Doanh thu 1,973 1,837 2,713 3,120 3,798 4,487
110 LNHBKD 84 112 158 170 160 189
o5 ”‘\ ¥, Ty Ié LNHDKD (%) 43 6.1 5.8 5.5 42 4.2%
80 W Lai rong 35 57 79 89 68 65
o EPS (VND) 717 1,125 1,546 1,745 966 761
% ROE (%) 9.5 12.6 15.1 14.7 7.5 5.2%
. P/E (x) #N/A 17.4 12.7 22.1 11.3 26.0
" P/B (x) #N/A 2.1 1.8 3.0 0.7 1.2

Aug22  Oct22  Dec2z  Feb23  Apr23  Jun23  Aug23  (C§ tirc/thi gid (%) #N/A #N/A #N/A #N/A #N/A #N/A

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



Khuyén nghi

MUA

—

LOC TROI

Analyst: Binh Minh Tri

Email: tri.dm@miraeasset.com.vn +84 28 3910 222

Gia dong clra (31/08/2023) 38,200
Gid muc tiéu (12 thang) 47,500
Loi nhuan ky vong 24.3%
Lai rong (23F, ty dong) 451
Tang trudng EPS (23F, %) 28.6
P/E (23F, x) 6.8
Von hoa (ty dong) 3,079
SLCP dang luu hanh (triéu cp) 81
Ty |é CP tu do chuyé&n nhugng (%) 94.2
Ty 1é s& hitu cia NDTNN (%) 42.0
Beta (12M) 1.1
Gia thap nhat 52 tuan (VND) 17,000
Gia cao nhat 52 tuan (VND) 40,500
(%) ™ 6M 12M
Tuyét doi -1.8 43.1 5.2
Tuong doi -1.6 25.1 9.6

CTCP TAP POAN LOC TROI (LTG)

Tap doan Léc Trai gom 23 cong ty con va 1 cong ty lién két, chuyén vé san xuat thuéc bao vé thuc vat (dat ty 1€ 37% trong
doanh thu nam 2022) cung vdi san xuat va kinh doanh luvong thuc va gao (chiém ty 1& 54%). Ngoai ra, tap doan con hoat déng
trong cac linh vuc khac nhu hat giéng cdy trong, bao bi, xay dung va nhiéu Iinh vurc khéac.

6 thang dau nam 2023, doanh thu va Igi nhuan rong thudc c6 déng céng ty me & mirc 6.232 va 345 ty dong, tang 4,5% va
151,1% so vdi cung ky: 1) Mang luong thuc gao déng goép chinh véi doanh thu 2.544 ty dong, tang 24,5% cung ky; 2) Doi lap,
cac mang thudc bao vé thuc vat va hat giéng cay trong ghi nhan doanh thu gidm 23% va 10%YoY; 3) Bién Igi nhuan gép giam
tir 15,7% xudng con 13,0%. Hoat dong luong thuc gao ky vong sé tiép tuc déng gdép chinh cho hoat déng LTG trong nira cudi
nam 2023 nh& da tang chung cda gia gao thé gidi.

LTG la doanh nghiép c6 nén tang virng chac, cé kha nang chi tra c6 tc tien mat déu dan qua nhiéu nam. Trong ntra dau nam
2023, LTG tdng cudng viéc vay ng ngan han dé thic day hoat dong xuat khau. Tuy nhién, Idi suat vay vén & mdc kha thap, va
dac biét la viéc LTG nhan dugc cac khoan vay tin chap. Biéu nay cho thdy murc d6 tin tudng cac ngan hang danh cho LTG.

Nam 2023, du bdo doanh thu va Idi rong thudc vé c¢6 déng cong ty me dat 13.654 ty va 451 ty déng, tang 16,8% va 9,3% YoY: 1)
Doanh thu mang luong thuc & gao ky vong dat 8.802 ty dong, tang 36,9% YOY; 2) Bién Igi nhuan gdp giam tir 18,4% xudng
15,2%; 3) Chi phi ban hang gidm 28,5%, con 629 ty dong; 4) Doanh thu tai chinh va chi phi tai chinh tang 26,0% va 27,7%.

EPS forward 2023 udc dat 5.594 d/cp, tuong ng P/E forward 2023 & murc 6,8 1an. Chang tdi danh gid TICH CUC danh cho LTG
nha: 1) Mang luong thuc gao ky vong duy tri strc tang trudng nha su thiéu hut nguén cung trén thé gidi; 2) Gia ban ky vong
kha quan; 3) Su tré lai & mang thudc bao vé thuc vat sau khi chdm dit phan phoi san pham tlr Syngenta.

(%)

VN-Index

LTGVN

110 Doanh thu 9,052 8,310 7,506 10,224 11,691 13,654
100 4 [ LNHDKD 741 642 628 743 866 835
9 \\\{1 ,../""‘/ Ty 1& LNHDKD (%) 8.2 7.7 8.4 7.3 7.4 6.1
N W“’ Lai rong 412 331 366 418 412 451
70 EPS (VND) 4,362 3,495 3,858 4,406 4,350 5,594
60 ROE (%) 14.7 1.1 11.5 12.3 1.4 13.1
50 P/E (x) 6.0 6.0 7.2 8.1 5.4 6.8
40 P/B (x) 0.8 0.7 0.8 1.0 0.6 0.9
Sep 22 Nov 22 Jan 23 Mar 23 May 23 Jul 23 Sep 23 o, .,

C6 tirc/thi gid (%) 6.4 7.6 3.6 4.2 8.5 5.2

Nguén: Bloomberg, Fiinpro, Fdata, Mirae Asset

Mirae Asset Vietnam Research



CTCP TAP POAN PAN (PAN)

Khuyén nghi TANG TY TRONG *+ PanGroup Ié mot tap doan hoat ddng ;hinl'] trong Iinh vuc néng nghiép va thuc pham, véi mot hé sinh thai ’da dang bao’gbm
) : Gidng cay tréng va gao (NSC), Tom xuat khau (FMC), Banh keo (BBC), Ca tra & nghéu (ABT), Hat va trai cay say (LAF), Thuoc trur séu
(VFG), va Nudc mam (584 Nha Trang). Mang thly sdn va ndng nghiép dang gilr vi tri quan trong trong hoat dong, chiém tuong
rng 41% va 43% tong doanh thu trong 6 thang dau nam 2023.

+ 6thang dau nam 2023, doanh thu va Idi rong c6 déng céng ty me hgp nhat lan lugt dat 5.597 ty dong va 105 ty déng, lan lugt
gidm 9,3% va 71% cung ky: 1) Giéng cdy tréng va gao (NSC) tang gidam 15,1% doanh thu; 2) mang tom xuat khau (FMC) giam

THE PAN GROUP 25,6%; 3) mang thudc trir dat 1.361 ty dong, tang nhe 1,3%; 4) bién Igi nhuan gdp giam tir 19,2% xudng con 18,4%.
« Mac du ghi nhan sur giam ty I1é doanh thu trong 6 thang dau nam 2023, hé sinh thai réng I&n trong linh virc ndng nghiép va thuc
Analyst: Binh Minh Tri pham da gitup PAN duy tri su 6n dinh trong nhiéu nam va c6 kha nang chéng choi véi suy thodi kinh té toan cau. Diéu nay tao ra
e lgi thé& canh tranh I6n so v&i cac doanh nghiép khac trong cing nganh néng nghiép va thuc pham. Ky vong chu ky phuc héi hoat

dong sé rd nét hon tir nira cudi nam 2023 tré di khi nhu cau tiéu thu gao, thly san ky vong sé dan phuc hoi.
Gia dong cira (31/08/2023) 21,950

+ Du bao doanh thu thuan va Idi rong thuéc c6 ddéng cong ty me nam 2023 dat 12.507 ty va 167 ty dong, lan lugt giam 8,5% va 54%
24,800

Gia muc tiéu (12 thang) cung ky: 1) mang thudc trir sdu tang 5,6%YoY, dat 3.144 ty dong doanh thu nh& hgp tac phan phéi déc quyén cho Syngenta; 2)

doanh thu mang giéng cay trong & gao gidm nhe 3,1%YoY; 3) tdm xuat khau dirng & 4.082 ty déng, gidm 28,4% do nhu cau tiéu

Loi nhuan ky vong 13.0% n Vs n AR 2 ) " - s R , "
thu tdm suy giam trén thé gidi; 4) bién Igi nhuan gdp giam nhe tir mdre 20,1% xudng 19,5%.
Lai rong (23F, ty dong) 167 , o~ L, . o . L. . , . - , . - . ,
+ Chung téi danh gia TICH CUC danh cho PAN: 1) hé sinh thai hoan chinh tao Igi thé canh tranh I1&n; 2) nganh nghé én dinh, phat
Tang trudng EPS (23F, %) 568 trién t6t trong giai doan suy thoai kinh té toan cau; 3) viéc Trung Qudc md& clra sé thic day nhu cau tiéu thu thdy san va san pham
P/E (23F, x) 292 ndng nghiép; 4) ky vong phuc hoi dan hoat déng kinh doanh tir nam 2024.
Von hoa (ty dong) 4,585
(%) VN-Index PAN VN
SLCP dang luu hanh (triéu cp) 209 o Doanh thu 7,829 7,813 8,329 9,249 13,663 12,507
Ty 1& CP tu do chuy&n nhugng (%) 72.4 LNHDKD 385 476 336 450 854 764
100 4 2 1A
Ty 1& s& httu cia NDTNN (%) 18.4 \‘ Ty 1& LNHDKD (%) 4.9 6.1 4.0 4.9 6.3 6.1
90
Beta (12M) 14 | Lai rong 334 257 188 296 363 167
80
Gia thap nhat 52 tuan (VND) 12,000 EPS (VND) 1,727 1,190 912 1,418 1,737 751
70
Gia cao nhat 52 tuan (VND) 27,650 ROE (%) 10.4 6.9 5.0 7.5 8.4 4.5
60
(%) 1M 6M 12M P/E () 16.1 18.8 38.0 27.2 8.6 29.2
A e 50
Tuyét doi -5.4 36.8 -13.6 P/B (x) 1.6 13 1.9 1.9 0.7 0.6
Tuong doi -6.5 17.6 -9.2 a0 C8 tirc/thi gid (%) #N/A #N/A #N/A 13 1.5 2.3

Sep 22 Nov 22 Jan 23 Mar 23 May 23 Jul 23 Sep 23

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research



Mién trur trach nhiém A

Securities

« Bao cdo dugc viét va phat hanh bai Chirng khoan Mirae Asset. Bao cdo dugc thuc hién dua trén nguén théng tin dang
tin cay vao thaoi diém cong bé. Chirng khoan Mirae Asset khdng chiu trach nhiém vé do chinh xac, tinh céng bang va day
dd cha nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap thong tin cho cac to chirc dau tu cling nhu cac
nha dau tu cd nhan cdia Chirng khodn Mirae Asset, cac do6i tugng cé kién thirc vé moi truong kinh doanh dia phuong,
phap luat cing nhu nguyén tac ké toan.

« Bao cdo khong mang tinh chat md&i chao mua hay ban bat ky chirng khoan nao dugc thao luan trong bao cdo nay. Bao
cado nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau clia tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay doi ma khong can thdong béo trudce. Tinh hinh hoat dong trong qua khi khong
nhat thiét sé dién ra twong tu cho cac két qua trong tuong lai. Loi nhudn trong tuong lai khong dugc ddm bao va cé thé
Xay ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khdng chiu bat ky
trach nhiém phap ly nao doi vai bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

« Chirng Khodn Mirae Asset, cac chi nhanh, gidam d6c, nhan vién va cac dai ly cé thé thuc hién hoac dé nghi cac giao dich
mua hodc ban bat ky loai chirng khoan hoac céng cu tai chinh nao vao bat ky thai diém nao. Chirng khoan Mirae Asset
va cac chi nhanh cé thé da, dang hodc sé& c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khdng dugc saochép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan bang van ban ctia Chirng khodn Mirae Asset.
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