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HOSE: MSH - Dét may

CTCP May S6ng Hong
Duy tri hoat ddng 6n dinh

Pinh gia va khuyén nghi

Chung toi sir dung phuong phap chiét khau dong tién ty do cho doanh nghiép (FCFF)
dé xac dinh gia trji hgp ly clia c6 phi€u CTCP May Song Hong (MSH), vai ty sudt lgi nhuan
yéu cau la 13% va gia dinh tang trudng dai han 0% sau nam 2036. Chuing téi ha gia muc
tiéu cdla MSH xudng mrc 43,800 dong (tlr 44,300 dong) va duy tri khuyén nghi Mua.
BGi canh vi mé va nganh

Xudt khau hang may mac Viét Nam duy tri 6n dinh, véi gia tri xudt khiu 4T 2026 dat
11.9 ty USD (+1.6% CK). San xuat hang may mdac trong nudc 6n dinh, khi IIP ting 7.6%
CK, trong khi chi s6 st dung lao ddng di ngang. Tuy nhién, cac tin hiéu suy yéu xuat
hién, khi nhap khau mét s6 nguyén liéu chinh nhu béng (-13.7% CK) va vai (-7.7% CK)
ha nhiét trong 4T.

Mat khac, gid dau tho tang cao - do cudc chién My-Iran kéo dai - lam suy yéu nhu cau
va niém tin clla ngudi tiéu dung & cac thi trudng xuat khau trong diém. Dén cudi T4, chi
s6 niém tin tiéu dung & thi trudng My ti€p tuc xu huéng giam, dat 49.8 diém - mdrc thap
nhat trong moét nam. Chi phi nhién liéu cao cling de doa ty suat |gi nhuan cda cac cong
ty may mac.

Cap nhat HPKD

Hoat dong kinh doanh clia MSH van én dinh trong Q1 2026, khi doanh thu gan nhu di
ngang, dat 1,041.2 ty dong (+0.5% CK). Bién lgi nhudn gdp tang Ién 20.3% (Q1 2025:
18.4%) va lgi nhuan gdp tang 1én 211.9 ty déng (+10.9% CK). Do lugng trai phiéu nam
gitr gidm, thu nhap tir hoat ddng tai chinh gidm xudng con 30.9 ty déng (-28.6% CK).
Trong quy, chi phi quan ly tang 21.5% CK |én 88.1 ty ddng, do chi phi nhan vién tang.
Lgi nhuan hoat déng va LNST Q1 clia MSH lan luot dat 104.4 ty dong (-5.4% CK) va 81.3
ty déng (-6.8% CK).

Duv phéng 2026

Viéc phong tda kéo dai & eo bién Hormuz cudi cling s& dan dén chi phi cao han va gay
ap lyc 1én nhu cau chung tai cac thi trudng xudt khau trong diém cla Viét Nam, c6 kha
nang lam gidm so lugng don dat hang may mac vao cudi nam 2026. Ngoai ra, chinh
pht My dang tién hanh diéu tra nham ap cac loai thué quan mdi, diéu nay lam tram
trong thém sur leo thang gia ca.

Trong kich ban co s@, ching t6i ky vong MSH sé tiép tuc ma rong luc lugng lao déng
|én khoang 12,500 (2025: 11,750). Nang suat va bién 13i gdp du kién sé it thay dai. Vi
nhitng bat 6n toan cau gan day va muc tiéu lam phat trong nudc (dudi 4.5%), ching toi
ky vong cac khodn muc chi phi chinh sé gia tang. Do d6, chiing t6i du bao doanh thu va
LNST nam 2026 ctia MSH lan lugt la 5,625 ty dong (+1.5% CK) va 682.2 ty dong (+1.7%

CK).

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 5,280 5,538 5,625 5,980 6,345
LNHD (Ty VND) 560 830 853 841 950
Bién LNHD (%) 106 15.0 152 141 15.0
LNST CP Cty me (ty VND) 412 614 624 616 695
EPS (VND) 3322 5113 4,993 4,925 5,561
ROE (%) 229 317 30.7 294 310
P/E(X) 90 70 88 89 79
P/B (X) 20 22 26 24 22

Ngubn: D& liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.



CTCP May Song Hoéng 06/05/2026
Bang 1. KQKD va du phoéng (ty VND)
Q12026 Q12025 % CK Du phéng 2026F Ky vong thi truong Ké hoach
Doanh thu 1,041.2 1,036.2 +0.5 5,625.0 NA 6,000
LNTT 103.3 108.8 -0.5 852.8 NA 900
Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Fy Doanh thu LNTT
K& hoach Thuc hién % Chénh léch K& hoach Thuchién % Chénh léch
2021 4,200 4,749.1 +13.1 340 542.7 +59.6
2022 4,900 5,522.9 +12.7 500 439.1 -12.2
2023 4,800 4,541.9 -5.4 350 306.6 -12.4
2024 5,200 5,280.4 +1.5 370 543.8 +46.9
2025 5,500 5,538.1 +0.7 600 823.1 +37.2
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Dinh gia: Kich ban co' s&
Ng vay trén téng ng vay va VCSH cudi 2026: (x) 0.3
VCSH trén t8ng ng vay va VCSH cudi 2026: (X) 0.7
L&i suat ng dai han: (%) 8.0
Ti sudt Igi nhuén yéu cau: (%) 13.0
Ti lé tdng trudng dai han: (%) 0.0
Thué TNDN: (%) 20.0
Chi phi von binh quan gia quyén (WACC): (%) 111
Gid tri cudi cung: (ty VND) 2,057.6
T6ng gia tri dong FCFF chiét khau: (ty VND) 4,182.8
Téng ng vay du phéng cudi 2026: (ty VND) 997.9
Lgi ich c8 ddng khdng kiém soat cudi 2026: (ty VND) 312.5
Gia tri ndi tai clla doanh nghiép: (ty VND) 4,930.0
Gia tri ndi tai méi cé phan: (VND) 43,814
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Doanh thu Hoat dong kinh doanh
Thai ky 2026 - 2036 Lgi ich c8 dbng thiéu sé: 8.5%
Kich ban co s& Dy phéng Dy trir tien t6i thi€u (ty VND): 500
Kich ban lac quan +3.0% Thué& TNDN: 20%
Kich ban bi quan -3.0%
Chi phi L&i suat va ng vay
Khoan muc 2026 Thay da&i L3i tien guri: 8%
Nguyén vat liéu 130 Triéu VND/ngudi  Lam phat trén nhan sy Lai sudt ng ngan han: 5%
Nhan cong 175 Triéu VND/ngudi  Lam phat trén nhan sy L&i suat ng dai han: 8%
Thué ngoai 350 Ty VND Lam phat trén téng Ng¢ vay ngan han t6i thi€u (ty VND): 400
Khac 50 Ty VND Lam phat trén téng
Quan ly, ban hang 520 Ty VND Lam phat trén téng
Khau hao Mb hinh dinh gia
Phuong phap khau hao: DPudng thang Ti sudt Igi nhuén yéu cau: 13%
Thai gian con lai cda tai san hién cé: 9 ndm T6c do tang trudng dai han: 0%
Thoi gian khau hao tai sdn dau tu mai: 15 nam

Nguon: Mirae Asset Vietnam Research

Mirae Asset Securities Research
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CTCP May Song Hoéng

Bang 5. Cong suat ctia MSH (loai trir cong ty lién két)

06/05/2026

Cum xudng S6 lwong nha xudng S6 chuyén may Nhan cdng tdi da
Sum 245 16,175
SH1 2 16 1,040
SH3 3 32 2,080
SH4 3 35 2,275
SH7 3 36 2,340
SH8 6 (san phdm chan ga) 300
SH9 3 36 2,340
SH10 2 40 2,800
SH11 3 50 3,000
Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 6. Chi tiéu tai chinh: Kich ban co' s&
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
Doanh thu (tyVND) 5625 5980 6345 6,720 6,960 7,200 7,440 7,680 7,920 8160 8,160
LNHD (ty VND) 853 841 950 1,049 1,009 955 790 817 845 1,020 981
Bién LNHD (%) 15.2 14.1 15.0 15.6 14.5 133 10.6 10.6 10.7 12.5 12.0
LNTT (ty VND) 853 841 950 1,049 1,009 955 790 817 845 1,020 981
LNST CPB Cty me (ty VND) 624 616 695 768 739 699 579 598 619 746 718
EPS (ty VND) 4,993 4,925 5,561 6,141 5,907 5,594 4,628 4,783 4,949 5,971 5,745
ROE (%) 30.7 294 31.0 31.3 27.6 24.3 19.2 19.3 19.3 222 20.1
P/E (x) 8.8 8.9 7.9 7.1 7.4 7.8 9.5 9.2 8.9 7.3 7.6
P/B (x) 2.6 2.4 2.2 2.0 1.9 1.7 1.7 1.6 1.6 1.5 1.4
Téng tai san (tyVND) 4,098 4,216 4,406 4670 4,905 5106 5214 5307 5416 5644 5,859
VCSH (tyVND) 2,230 2,351 2,546 2,808 3,044 3,242 3329 3434 3558 3,801 4,017
Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 7. Chi tiéu tai chinh: Kich ban lac quan
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
Doanh thu (ty VND) 5,968 6,344 6,731 7,129 7,384 7,638 7,893 8,148 8,402 8,657 8,657
LNHD (ty VND) 1,081 1,142 1,338 1,532 1,590 1,644 1,281 1,354 1,433 1,660 1,668
Bién LNHD (%) 18.1 18.0 19.9 21.5 21.5 21.5 16.2 16.6 17.0 19.2 19.3
LNTT (tyVND) 1,081 1,142 1,338 1,532 1,590 1,644 1,281 1,354 1,433 1,660 1,668
LNST Cb Cty me (ty VND) 791 836 979 1,122 1,164 1,204 937 991 1,049 1,215 1,221
EPS (tyVND) 6,329 6,687 7,832 8972 9309 9,628 7,498 7,930 8388 9,717 9,764
ROE (%) 37.6 35.9 36.4 354 31.2 27.9 19.5 19.0 18.5 19.5 17.8
P/E (x) 12.3 11.6 9.9 8.7 8.3 8.1 10.4 9.8 9.3 8.0 8.0
P/B (x) 4.2 3.7 3.1 2.6 2.2 1.9 1.8 1.6 1.5 1.3 1.2
Téng tai san (tyVND) 4275 4590 5035 5618 6239 6897 7,387 7,845 8353 9,016 9,69
VCSH (tyVND) 2,385 2,710 3,169 3,760 4,389 5056 5476 5946 6,469 7,146 7,829

Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Securities Research 3



CTCP May Song Hoéng

Bang 8. Chi tiéu tai chinh: Kich ban bi quan

Doanh thu (ty VND)
LNHD (ty VND)
Bién LNHD (%)
LNTT (ty VND)
LNSTCD Ctyme  (ty VND)
EPS (ty VND)
ROE (%)
P/E (x)
P/B (x)
Téng tai san (ty VND)
VCSH (ty VND)

06/05/2026

2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
5,293 5627 5970 6,323 6,549 6,774 7,000 7,226 7,452 7,678 7,678
635 554 579 584 461 305 357 358 358 499 439
12.0 9.8 9.7 9.2 7.0 4.5 5.1 4.9 4.8 6.5 5.7
635 554 579 584 461 305 357 358 358 499 439
465 405 424 428 337 223 261 262 262 365 321
3,716 3,243 3,388 3,420 2,697 1,784 2,091 2,093 2,09 2923 2,571
23.6 21.7 23.4 233 17.7 11.8 14.3 14.6 14.9 20.6 17.8
4.3 4.9 4.7 4.6 5.9 8.9 7.6 7.6 7.5 5.4 6.2
1.0 1.1 1.1 1.0 1.0 1.1 1.1 1.1 1.2 1.1 1.1
3,928 3,857 3,803 3,929 3,988 4,131 4,217 4,302 4,361 4,544 4,645
2,082 2,008 1,951 2,066 2,098 2,023 1,985 1,946 1,908 1,966 1,983

Nguon: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Securities Research 4



CTCP May Song Hoéng

06/05/2026

Ludn diém dau tu

CTCP May S6ng Hong la mét c6ng ty may mac c6 Igi nhudn cao ¢ tru s& tai mién Bac
Viét Nam. MSH van hanh hon 20 xudng sdn xuat tai tinh Nam Dinh, Viét Nam, cd vij tri
hau can tét, véi cadc dong san phdm chinh bao gém hang may mac xudt khdu CMT va
FOB (chiém ty I& doanh thu chinh). MSH ty hao c6 danh muc khach hang virng chac tap
trung vao thij truong Hoa Ky, bao gém Walmart, Nike, Target va Haddad Brands. Céng
ty cling ty hao c6 mot thuong hiéu ndi ti€éng trén thi trudng chan-ga-géi-ném trong
nuéc.

Pinh gia

Chung ti str dung phuang phéap chiét khdu dong tién tu do cho doanh nghiép (FCFF) dé
xac dinh gia tri hop ly clia ¢ phi€u MSH, vdi ty suat Igi nhudn yéu cau la 13% va gia dinh
tang trudng dai han 0% sau nam 2036. Chung toi ha gid muc tiéu clla MSH xudng murc
43,800 dong (tlr 44,300 dong) va duy tri khuyén nghj Mua.

Rui ro chinh

Nh{rng rdi ro chinh déi véi khuyén nghij va dinh gia cta chdng tdi, bao gém:

- Canh tranh tién luong vdi cac nha tuyén dung khac tai mién Bac Viét Nam, trong béi
canh dau tu FDI méi tang

- Phu thudc dau vao vao cac nha cung cap chinh tai Trung Quéc

- Bién dong ty gia VND/USD, chiju tac dong truc tiép tir chinh sach tién té clia Ngan
hang Nha nudc Viét Nam va Fed

- M@&i quan hé thuong mai Viét Nam-Hoa Ky

- Cackhodn dau tu mdi cé thé bi anh hudng bdi nhu cau yéu, dan dén thay doi két qua
du bao

Mirae Asset Securities Research 5
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B&o cao HDKD (tém tat)
(TyVND)

Doanh thu

Gia vén hang ban

Lai gop

Thu nhap tai chinh

Chi phitai chinh

Thu nhap tir céng ty lién két
Chi phi quan ly va ban hang
Loi nhuan hoat déng

Lgi nhuan khac

Lgi nhuén trudc thué

Thué TNDN

Loi nhudn sau thué

LNST C8 dong céng ty me
Lai ich c8 dong khong kiém soat

B&o cao luu chuyén tién té (tém tat)

(TyVND)

Lgi nhuén sau thué
Khau hao

Thay d8i vén luu dong
Lai tir hoat ddng dau tu
Khac

Dong tién hoat ddng kinh doanh

Tién mua TSCP va dau tuvén
Khac

Dong tién hoat ddng dau tu
Dong tién vay rong

Phat hanh/(mua lai) ¢ phan

Cé turctien

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2025
5,538.1
-4,363.7
1,174.4
240.0
920
-25.3
-467.2
830.0
6.9
823.1
-147.3
675.8
6139
61.9

2025
675.8
124.7
224
-125.9
-296
622.6
-215.1
141.9
-73.2
5.2

0.0
-474.4
-469.2
80.3
1,539.5
1,619.8

2026
5,625.0
-4,364.0
1,261.0
209.6
97.8
0.0
-520.0
852.8
0.0
852.8
-170.6
682.2
624.2
58.0

2026
682.2
1515

-290.9
0.0

624

480.4

-250
0.0
-250
-297.8
0.0
-603.2
-901.0
-670.6
1,619.8
949.2

2027
5,980.0
-4,620.4
1,359.6
75.9
-63.8
0.0
-5304
8413
0.0
8413
-168.3
673.0
615.8
57.2

2027
673.0
168.1
192.0

0.0

-61.6

971.6

-250
0.0
-250
-50.0
0.0
-490.1
-540.1
1815
949.2
1,130.6

Source: Company data, Mirae Asset Securities Research estimates

2028
6,345.0
-4,884.8
1,460.2
90.5
59.8
0.0
-541.0
949.8
0.0
949.8
-190.0
759.8
695.2
64.6

2028
759.8
184.8
-38.3
0.0
-69.5
836.8
-250
0.0

-50.0
0.0
-495.3

41.5
1,130.6
1,172.1

Bang can d6i ké toan (tém tat)
(TyVND)

Tién va tuong duong tién
Cac khoan phdi thu

Hang tén kho

Tai san luu dong khac
Tai sdn ngan han

Tai sén c6 dinh

Tai san dau tu

Tai san dai han khac

Tai san dai han

Téng tai san

Cac khoan phaitra

No ngan han

Nodai han

No khac

Ng phéitra

VCSH va cac quy

LNST chura phén phoi

Lai ich ¢ dong khdng kiém soat
Téng VCSH

Téng nguén vén

Cac chisé chinh

P/E (x)

P/B ()

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti sut cd tirc (%)

Vong quay phai thu (x)
Vong quay hang tén kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Phai trd trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2025
1,619.8
1,025.9

546.1

83.2
3,275.0
1,288.3

18.2

96.3
1,402.8
4,677.8
1,106.0

647.8

647.9

62.8
2,464.5
13187

5994

295.1
2,213.2
4,677.8

2025
7.0
22

5113

17,047
4,000
4.9
482
539
1.1
55
73
4.1
14.7
31.7
50.0
585
10.0

Mirae Asset Securities Research

2026
949.2
924.7
692.5

30.8
2,597.1
1,386.8

182

96.3
1,501.3
4,098.4

807.9
400.0

597.9

62.8
1,868.6
13187

598.6
3125

2,229.8
4,098.4

2026
838
26

4,993
17,039
5,000
16
27
23
13.9
6.1
6.1
5.2
155
30.7
36.2
448
9.7

06/05/2026

2027
1,130.6
7373
731.9
328
2,632.6
1,468.7
18.2
96.3
1,583.1
4,215.7
853.9
400.0
5479
62.8
1,864.6
1,3187
702.7
329.7
2,351.1
4,215.7

2027
89
24

4,925
17,965
4,000
6.3
-14
-14
1.1
8.1
6.1
52
16.2
294
36.3
40.3
14.2

2028
1,172.1
780.1
770.5
347
27574
1,533.9
18.2
96.3
1,648.3
4,405.8
898.9
400.0
497.9
62.8
1,859.6
1,3187
8784
349.1
2,546.1
4,405.8

2028
79
22

5,561
19,526
4,000
6.1
129
129
1.1
8.1
6.1
52
176
31.0
353
353
169
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CTCP May Séng Héng 06/05/2026

Phu luc

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhét

Cong ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) MSH VN 12M target price
CTCP May Song Hong 06/05/2026 Mua 43,800 50,000
CTCP May S6ng Hong 06/03/2026 Mua 44,300 40,000
CTCP May S6ng Hong 10/11/2026 Nam gitr 37,600 '
CTCP May S6ng Héng 04/08/2025 Nam gilr 35,800 30,000
CTCP May S6ng Hong 12/02/2025 Mua 37,300 20000
10,000
0
May25 Jul25 Sep25 Nov25 Jan26 Mar26 May26

Hé théng khuyén nghi c8 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd [én Tich Cuc : Cac yéu t6 ca ban thuan lgi hoac dang cai thién

Tang Ty Trong: Loi nhuan ky vong tir 10% tr& 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khong c6 thay déi trong yéu
Nam Gilr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuan ky vong tir-10% trd xuéng

* Hé théng khuyé&n nghi ctia chiing téi dua trén Igi nhuan ky vong vé tang trudng gia c6 phi€u trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gia dugc dé cap trong bao cdo, mot phan dua trén du phdng clia nguai
phan tich vé lgi nhuan trong tuong lai.

*Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén ¢6 phiéu, doanh nghiép, cling nhu diéu kién thij trudng, vi mé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimg Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chli thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh clia doanh nghiép chdi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cdo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo ndy phan anh dung quan
diém ca nhan cac té chirc phat hanh va ching khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng b8 bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tit [& MAS), 1a cdng ty chirng khodn dugc ding ky tai nudc
Céng hoda x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dam, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day da hoac tinh ding dan cda thdng tin va y kién trong tai liéu nay hoac cda bat ky ban dich nao sang tiéng Anh tur tiéng
Viét. Trong trudng hgp ban dich tiéng Anh clia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bdo cdo bang tiéng Viét c6 thé d& dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia bdo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac thdng |é chung, luat va nguyén tic ké toan, va khong c6 viéc ca nhan nao ti€p nhan hodc str dung bao cdo nay s& vi pham bat ky luat hoac
quy dinh hoac déi twgng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tir day.

B4o c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khdng dugc hiéu 1a mét |oi d& nghi hodc mét I6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khéng cdu thanh 18i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cio nay khéng tinh d&n cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau ctia cac khach
hang ca nhan. Bao cdo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu c6 thé phai chju 16 cho cac khoan dau tu. Hiéu sudt trong qua khr khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, c&c chi nhanh va gidm déc, can bd, nhan vién va dai ly ciia ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé d3& dua ra cac bao cio khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong béo cdo nay. Cac béo céo c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuan bi chiing. MAS ¢6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién clru nay. MAS, cac chi nhanh cda MAS va giam déc, can bd, nhan vién va dai ly cta
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky IGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghj mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khac, trong ting trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hodc c6 thé mong dgi tham gia vao cac mdi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hoac tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khéng c6 sy ddng y trudc bang van ban cda MAS.
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