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HOSE: GMD - Logistics

CTCP Gemadept
San luvgng duy tri tang trudng

Pinh gia va khuyén nghi

Chuing t6i str dung phuang phap chiét khadu dong tién tu do cho cong ty (FCFF) dé dinh
gia c6 phiéu clia CTCP Gemadept (GMD), véi cac gia dinh sau: 1) Ty 1€ Igi nhuan yéu cau
13%; 2) Toc do tang trudng dai han 5% tir ndm 2036; va 3) Hoan thanh dung han cac
du an trong diém. Do do, chiing t6i nang gid muc tiéu cho GMD |én 78,800 déng (tir
72,500 déng; diéu chinh c8 tirc) va duy tri khuyén nghi Nam gitr.

BGi canh vi mé va nganh

Trong 4T 2026, téng gia tri xudt nhap khau cda Viét Nam tiép tuc quy dao tang trudng,
dat 344.2 ty USD (+24.2% CK; 4T 2025: +16.1% CK). Trong d0, gia tri nhap khau va xuat
khau lan lugt dat 175.6 ty USD (+28.7% CK) va 168.5 ty USD (+19.7% CK). Dang chu v,
Viét Nam ghi nhan nhap siéu thang th&r nam lién tiép ké tir T12 2025. Gia ndng lugng
tang vot da day gia cudc van chuyén tang manh, dac biét 1a & chau A, khu virc ma 80%
tiéu thu dau thd phu thudc vao eo bién Hormuz. Chi s6 Container Noi A da ting 70% ké
tlr T3, dat 939 USD/container 40ft.

Cap nhat HPKD

Hoat déng kinh doanh ctia GMD tiép tuc xu huéng tang, véi doanh thu tang 13.7% CK
|én 1,452.4 ty ddng trong Q1 va téng san lugng container thong qua hé théng clia GMD
dat hon 1.2 triéu TEU (+8.4% CK). Dang chiy, san lugng tai khu vurc phia Bac giam 7.9%
CK, mac du Nam Binh Vi giai doan 3 da chinh thirc di vao hoat ddng tir 710 2025. Ngugc
lai, sdn luwgng thdng quan container tai khu vuc phia Nam tang 15.7% CK l1én 905,000
TEU. Bién Igi nhuan gdp gan nhu khéng thay déi va lgi nhuan gdp dat 636.5 ty dong
(+13.3% CK). Do l&i suat cao hon, ca thu nhap va chi phi tai chinh déu tang trong quy.
Chi phi quan ly va ban hang cling tang 17.9% CK, dat 249.6 ty dong. Nh& |gi nhuan clia
Gemalink tdng trudng manh, tang 46.2% CK, lgi nhuan tir cac céng ty lién két cla GMD
tang 37.2% CK lén 311.5 ty dong. Lgi nhudn hoat déng va LNST Q1 clia GMD lan lugt
dat 716.3 ty dong (+24% CK) va 650.2 ty dong (+23.2% CK).

Du phéng nam 2026

Chung tdi tin rang tac ddng cua chién tranh My-Iran va gia dau thd tang cao van chua
dugc phan anh trong chi phi Q1. Do d6, ching téi duy tri du bdo doanh thu la 7,164.9
ty déng (+20.3% CK), véi loi nhudn gdp la 2,804.2 ty déng (thay d6i nhé do cap nhat
KQKD ki€ém toan nam 2025). Mat khac, ching téi ndng du bao lgi nhuan tir cac cong ty
lién két 1én 1,342.1 ty ddng (+15.9% YoY; trudc do: 1,120.6 ty déng), nha két qua hoat
dong virng chac cdia Gemalink trong Q1. Ching t6i ndng du bdo CAPEX vi GMD c6 ké
hoach tiép tuc dau tu vao cac hoat dong van tai bién va logistic. Trong khi d6, ching toi
duy tri cac gid dinh chi phi khac cdia minh. Chiing t6i du phéng lgi nhuan hoat dong
nam va LNST 2026 cCia GMD lan lugt 1a 3,076.1 ty dong (+5.5% CK) va 2,487 ty dong (+8%
CK; trugc do: 2,292.9 ty dong).

Nam 2024 2025 2026 2027 2028
Doanh thu (ty VND) 4,832 5,956 7,165 7,676 7,820
LNHD (Ty VND) 2419 2914 3,076 3,604 3,905
Bién LNHD (%) 50.1 489 429 47.0 49.9
LNST CBb Cty me (ty VND) 1,455 1,756 1,890 2,183 2,531
EPS (VND) 3,295 3,839 4,017 4,594 5273
ROE (%) 16.4 16.1 15.9 16.7 175
P/E(X) 19.8 15.9 19.6 172 149
P/B (x) 2.2 20 24 23 21

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 Gemadept 29/05/2026
Bang 1. KQKD va du phéng (ty VND)
Q12026 Q12025 %ck OV zp(r)‘;ean cu Dv p;oozr;gF MO kyvong thitruong K& hoach
Doanh thu 1,452.4 1,276.9 +13.7 7,164.9 7,164.9 6,809 6,500
LNTT 716.4 583.1 +22.9 2,610.7 2,826.1 3,035 2,800
Nguon: DEr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
Doanh thu LNTT
FY Ké hoach Thuc hién % Chénh léch Ké hoach Thuc hién % Chénh léch
2021 2,700 3,206 18.8 630 806 28.0
2022 3,800 3,916 3.0 1,000 1,308 30.8
2023 3,920 3,845 2.1 1,136 3,147 177.0
2024 4,000 4,832 20.8 1,686 2,008 24.4
2025 4,850 5,956 22.8 1,800 2,520 40.0
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) 0.1
VCSH trén téng ng vay va VCSH cuéi 2026: (x) 0.9
L&i suat ng dai han: (%) 9.0
Ti suat Igi nhuan yéu cau: (%) 13.0
Ti 1é tang trudng dai han: (%) 5.0
Thué TNDN: (%) 12.0
Chi phi vén binh quan gia quyén (WACC): (%) 12.3
Gia tri cudi cung: (ty VND) 18,048.5
Téng ng vay dy phdong cudi 2026: (ty VND) 2,481.6
Lgi ich c6 dong khdng kiém soat cudi 2026: (ty VND) 2,375.3
Gia tri ndi tai cda doanh nghiép: (ty VND) 35,961.1
Gia tri ndi tai mdi cé phan: (VND) 78,835
Nguon: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Gia dich vu HPKD
DT Logistics / DT khai thac cang 14%
Nam du phéng 2026 - 2036 Lgi ich ¢6 ddng thiéu s8 24.0%
Kich ban co s& Du phéng Tién va tuong duong tién téi thi€u (ty VND) 500
Kich ban lac quan +2.0% Thué suat thué TNDN 12.0%
Kich ban bi quan -2.0% Chi phi ban hang / Doanh thu 6.0%
Chi phi Lai suat
Khoan muc 2026 Thay d8i L&i tien glri 5.0%
NVL dau vao 125,000 VND/TEU Duy tri theo don vi L&i vay ngan han 6.0%
Mua ngoai 600,000 VND/TEU Duy tri theo don vi Lai vay dai han 9.0%
Nhan céng 500 tyVND Lam phat va tuyén méi  Ng ngan han t6i thiéu (ty VND) 500
Khac 200 tyVND Lam phat theo t6ng
Quan ly 650 ty VND Lam phat theo téng
Khau hao Pinh gia
Phuong phap Pudng thang Ty suat lgi nhuén yéu cau 13.0%
Tai san hién cé 20 nam Tang trudng dai han 5.0%
CAPEX 25 nam Pha lodng tiém tang tir EPSS 5.1%
Ngudn: Mirae Asset Vietnam Research
Mirae Asset Securities Research 2
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Bang 6. Chi tiéu tai chinh: Kich ban co' s&
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Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Bang 7. Chi tiéu tai chinh: Kich ban lac quan
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Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

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

Doanh thu
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Bién LNHD
LNTT

LNST CDb Cty me
EPS

ROE
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(x)
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29/05/2026
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
7,165 7,676 7,820 7,964 8,108 8,547 8,696 8,845 8,995 9,144 9,293
3,076 3,604 3,905 4,112 4,157 4,557 4,691 4,819 4,949 5,079 5,202
42.9 47.0 49.9 51.6 51.3 53.3 53.9 54.5 55.0 55.5 56.0
2,826 3,264 3,785 3,992 4,037 4,557 4,691 4,819 4,949 5,079 5,202
1,890 2,183 2,531 2,670 2,700 3,048 3,137 3,223 3,310 3,397 3,479
4,017 4,594 5,273 5,507 5,514 6,162 6,344 6,517 6,693 6,868 7,036
15.9 16.7 17.5 16.5 15.1 154 144 135 12.7 11.9 1.3
18.0 15.8 13.7 1341 1341 1.7 1.4 1.1 10.8 10.5 10.3
2.2 241 2.0 1.8 1.7 1.6 1.5 1.3 1.3 1.2 1.1
22,140 23,883 25,924 28,143 30,380 33,038 35730 38,546 41,461 44,484 47,601
16,366 18,035 20,125 22,376 24,653 27,349 30,088 32,934 35887 38,947 42,110
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
7,309 7,830 7,978 8,125 8,272 8,720 8,873 9,025 9,178 9,331 9,484
3,211 3,780 4,118 4,366 4,454 4,906 5,090 5,272 5,459 5,648 5,836
43.9 48.3 51.6 53.7 53.8 56.3 57.4 58.4 59.5 60.5 61.5
2,961 3,440 3,998 4,246 4,334 4,906 5,090 5,272 5,459 5,648 5,836
1,980 2,301 2,674 2,840 2,899 3,281 3,404 3,526 3,651 3,778 3,903
4,209 4,841 5,571 5,858 5,920 6,635 6,884 7,129 7,382 7,639 7,893
16.6 17.4 18.1 17.2 15.7 16.0 14.9 14.0 13.2 12.4 11.8
17.2 15.0 13.0 12.4 12.2 10.9 10.5 10.2 9.8 9.5 9.2
2.2 2.1 1.9 1.8 1.7 1.5 1.4 1.3 1.2 1.1 1.0
22,252 24,130 26,338 28,756 31,229 34,164 37,175 40,352 43,676 47,157 50,784
16,477 18,292 20,558 23,019 25,542 28,527 31,596 34,816 38,190 41,721 45,407
2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F 2036F
7,021 7,522 7,663 7,804 7,945 8,375 8,521 8,667 8,813 8,959 9,105
2,941 3,442 3,719 3,901 3,917 4,282 4,383 4,477 4,569 4,657 4,737
41.9 45.8 48.5 50.0 49.3 51.1 51.4 51.6 51.8 52.0 52.0
2,691 3,102 3,599 3,781 3,797 4,282 4,383 4,477 4,569 4,657 4,737
1,800 2,075 2,407 2,529 2,540 2,864 2,932 2,994 3,055 3,115 3,168
3,825 4,366 5,015 5,216 5,187 5,791 5,928 6,054 6,178 6,298 6,406
15.2 16.0 16.9 16.0 14.6 15.0 14.0 131 12.3 11.6 10.9
18.9 16.6 14.4 13.9 14.0 12.5 12.2 12.0 11.7 11.5 1.3
23 2.1 2.0 1.9 1.8 1.6 1.5 1.4 1.3 1.2 1.2
22,029 23,643 25,536 27,585 29,631 32,067 34,512 37,052 39,660 42,343 45,083
16,254 17,790 19,726 21,802 23,882 26,351 28,836 31,399 34,037 36,749 39,526

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

Mirae Asset Securities Research 3
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Ludn diém dau tu

CTCP Gemadept (GMD) la tap doan logistics hang dau Viét Nam, v&i hé théng cang bién,
kho bai, kho ngoai quan trén khép ca nudc. Trong s6 d6, cdng nudc sdu Gemalink thubc
cum Cai Mép - Thi Vai la mdt trong sé it cdng bién c6 kha nang ti€p nhan tau gan 200,000
DWT. Ngoai ra, GMD con c¢6 danh muc cac cong ty lién két cung cap cac giadi phap logistics
hoan chinh. Do vai trd dan dau cda GMD trong nganh cang bién cda Viét Nam, GMD cé
vi thé thuan lgi dé hudng lgi tir ting trudng thuong mai cla dat nuée.

Pbinh gia

Chung t6i da sir dung phuang phép chiét khdu dong tién tu do cho céng ty (FCFF) dé

dinh gia c6 phiéu ctia CTCP Gemadept (GMD), véi cac gia dinh sau: 1) Ty 1& lgi nhuan yéu

cau 13%; 2) toc d6 tang trudng dai han 5% tlr nam 2036; va 3) Hoan thanh ddng han cac

du an trong diém. Do d6, chung tdi ndng gia muc tiéu cho GMD lén 74,600 dong ((tir

72,500 d6ng; diéu chinh c6 tirc) va nang khuyén nghij 1én Tang ty trong (tir Nam giir).

Rui ro chinh

Chuing t6i tin rang nhitng rdi ro chinh d6i véi khuyé&n nghij va dinh gia cda chdng t6i bao

gom:

- Su thay d6i ké hoach dau tu mdi cia GMD, thodi vén cac du an cao su va nhu cau
CAPEX

- Md& rong & khu vurc Nam Dinh Vi va Lach Huyén va tang cuong canh tranh tai khu vuc

- B&t 6n thuong mai toan cau

Mirae Asset Securities Research 4
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Béao cao HPKD (tém tit) Bang can d6i ké toan (tém tat)
(Ty VND) 2025 2026 2027 2028 (Ty VND) 2025 2026 2027 2028
Doanh thu 59560 7,1649 7,676.1 7,820.2 Tién va tuong duong tién 43609 56137 65857 73229
Gid von hang ban 32166 43607 -45737 -46806  Chimg khoan kinh doanh 0.0 0.0 0.0 0.0
Lai gop 27395 28042 3,1024 3,139.6 Cackhoan phai thu 13987 15704 14721 14957
Thu nhap tai chinh 2285 2180 2807 3293  Hangtdnkho 925 162.2 172.6 175.7
Chi phitai chinh -1187 2083  -1993 1903 Taisan luu ddng khac 354.1 2944 3155 3205
Thu nhép tir cdng ty lién két 11577 13421 15505 17850  Taisannganhan 6,206.2 76408 85460 93148
Chi phi quan Iy va ban hang -1,0925 -1,0799 -1,130.1 -1,1588  Taisan co dinh 68541 66914 64787 6,466.0
Loi nhuan hoat dong 29144 30761 36042 39047  Taisandautu 48674 59094 69599 82449
Loi nhuan khac -3936 -2500 -3400 -120.0 Tai sdn dai han khac 18987 18987 18987 18987
Lgi nhuan trudc thué 25208 2,826.1 32642 37847 Tai san dai han 13,620.2 144996 153374 16,609.6
Thué TNDN 2183 3391 3917 4542 T6ng taisan 19,8264 22,1403 23,8833 25,9244
Loi nhuan sau thué 23025 24870 28725 33306  Cackhodnphaitrd 19300 27041 28774 29289
LNST C6 dong cong ty me 17556 1,890.1 21831 25312  Ngnganhan 3075 5000 5000  500.0
Loiich 6 déng khdng kiém soat 546.9 596.9 689.4 799.3 Ng dai han 20816 19816 18816 1,781.6
No khac 588.9 588.9 588.9 588.9
Ng phai tra 49081 57747 58480 57995
VCSH va cac quy 89272 89912 90561 9121.7
LNST chua phan phdi 42126 49992 59145 7,393
Lgi ich c6 dong khdng kiém soat 17784 23753 30647 38640
T6ng VCSH 14,860.0 16,365.6 18,0353 20,125.0
T6ng nguén van 19,8264 22,1403 23,8833 25,9244
B&o cao luu chuyén tién té (tém tat) Cac chi sé chinh
(Ty VND) 2025 2026 2027 2028 2025 2026 2027 2028
Loi nhuan sau thué 23025 24870 28725 33306 P/E(X) 15.9 196 17.2 149
Khau hao 415.2 412.7 3727 392.7 P/B (x) 20 24 23 2.1
Thay d6i vén luu dong 519.8 5923 240.2 19.8 EPS (VND) 3,839 4,017 4,594 5,273
L&i tir hoat ddng dau tu 9454 -1,0921 -1,2105 -1,665.0 BPS (VND) 30,809 32318 34240 36,823
Khac -150.1  -151.2  -1746  -2025 DPS (VND) 2,000 2,200 2,500 2,500
Dong tién hoat ddng kinh doanh ~ 2,1420 22487 21002 18756  Tang trudng doanh thu (%) 233 20.3 71 19
Tién mua TSCD va dau tu'ven 16761 500 500 500  Tangtrudng LN hoat dong (%) 205 55 17.2 83
Khéac 223 300.0 500.0 500.0 Tang trudng EPS (%) 16.5 46 144 14.8
Dong tién hoat dong dau tu -1,653.8 -200 0 0  Tisudtcd tirc (%) 238 30 35 35
Dong tién vay rong 85.5 925 -1000 -100.0  Vongquay phaithu (x) 45 46 52 52
Phat hanh/(mua lai) 8 phan 1251 640 649 656  Vongquayhang tonkho (x) 366 243 243 24.4
C6 tirc tien -1,3146 9524 -1,0931 -1,1040  Vongquay phaitra (x) 18 15 15 15
Dong tién hoat déng tai chinh 1,039 7959 -1,128.1 -1,1384  ROA (%) 12.2 11.9 125 134
Luu chuyén tién thuan -615.7 1,252.8 9721 737.2 ROE (%) 16.1 15.9 16.7 17.5
Tién va tuong duang tién dau ky 49766 43609 56137 65857 Phai tra trén VCSH (%) 13.0 16.5 16.0 14.6
Tién va tuong duong tién cudi ky 43609 56137 65857 73229  NotrénVCSH (%) 16.1 15.2 132 113
Ti Ié ddm bao lai vay (x) 25.6 15.8 19.1 215

Source: Company data, Mirae Asset Securities Research estimates
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Phu luc

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

Céng ty (ma c8 phiéu) Ngay Khuyén nghi Gia muc tiéu (VND) GMD VN 12M target price
CTCP Gemadept 29/05/2026 Nam gitr 78,800 100,000
CTCP Gemadept 12/03/2026 Nam gitr 72,500
CTCP Gemadept 16/03/2026  Nimgitt se400 | 200 | AN
CTCP Gemadept 04/03/2025  N&m gitt 57,300 60,000 ~
40,000 f
20,000 f
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, Chimng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chii 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 thi 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

Béo cdo nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghia Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y ki€n trong tai liéu nay d3 dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhitng thong tin d6 chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hodc bdo dadm, ré rang hay ngu
y, Vé tinh cong bang, chinh xac, day di hoac tinh ding dan cta thong tin va y kién trong tai liéu nay hoac cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thyc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cao nay la cac nha dau tu té chirc chuyén nghiép, nhitng ngudi co kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac thong 1é chung, luat va nguyén tac ké toan, va khong ¢ viéc ca nhan nao tiép nhan hodc s&r dung bdo cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng cdia MAS va cac chi nhanh déi vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va sé& khdng dugc hi€u 1a mot 1oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé giam
giad hodc tang gi4, va cac nha dau tu cé thé phai chju 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 13 biéu thi cho hiéu sust trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that ndo phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé d3 dua ra cac bao cao khac khéng nhit quan va dua ra két luan khac vai cac y kién dugc trinh bay trong bdo cao nay. Cac bao céo cé thé phan
&nh céc gia dinh, quan diém va phuong phap phan tich khac nhau cla cac nha phan tich da chun bi chiing. MAS c6 thé dua ra cac quyét dinh dau tu khong
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va cé thé thuc hién mua hodc ban, hodc dé nghi mua hoac ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng théi diém trén thi trudng md hodc theo cach khac, trong tirng trudng hop, vai tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia n6 c6 thé da c6, hodc c6 thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 sy déng y trudc bang van ban cda MAS.
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