CHUNG KHOAN GUOTAIHAITONG (VIET NAM)
GUOTAI HAITONG SECURITIES (VIETNAM)

Company Report: Ngan hang TMCP Quan Déi (MBB)
Phong Phan tich
Mail: research@gtht.com.vn

13/08/2026
CAP NHAT KET QUA KINH DOANH 6 THANG PAU NAM 2026
" CAP NHAT KET QUA KINH DOANH , _
e Ké&t qua 6 thang dau ndm 2026 ctia MBB tich cuc. Khuyén nghi: MUA
(] o Ry
ﬂ; Tong thu nhap hoat dong dat 37.9 nghin ty dong,
§ tang 16.3% svck, trong khi lgi nhuén trwdc thué
£ dat 20.2 nghin ty dong, tang 27.1% svck. Riéng 6-18m TP: 24700 VND
o quy 2, loi nhuin trwéc thué dat 10.6 nghin ty -
dong, tang 40.7% svck, nho thu nhép 13i thuan Gid cp hién tai: 20450 VND
tang manh, hiéu qua chi phi cai thién va chi phi dw o )
phong giam Dién bién ty suat loi nhudn trong 01 ndm
biém can lwu y 1a 4p lwc thu hep NIM khi tin dung VND ———MBB VN Equity (LHS)
tang nhanh hon huy dong, twong dong xu huéng 25000 - ~—VNINDEX Index (RHS) ,.
nganh. Tong tin dung tang 13.2% YTD va 37.6%
e svck, chli yéu nho doanh nghiép, trong khi huy 20,000 ¢ [ 2000
§ dong tang 8.0% tir ddu ndm. CASA gidm va chi phi 15,000 . 1500
x von tang khién NIM binh quin 6 thang giam tir
S ,, 10,000 | - 1000
% 4.1% xudng 3.9%. '
§ ChAt lwong tai sdn van trong tAm kiém soat voi ty 5,000 - - 500
': 1é no xau 1.45%, nhung no nhém 5 ting nhanh va 0 | | 0
% ty 1€ bao phu chi khoang 94%. CAR riéng lé giam 7/23/2025 12/23/2025 5/23/2026
w con 10.28% nhung van trén ngudng 10%; theo
ba,m lanh dao, day la dién bién trong 16 trinh tai co Thay d61 gié cp M M T
cAu MBV 2025-2027 va dw kién tré lai trén 11%
sau giai doan nay. Thay déi gia % 13%  (0.2%) (0.2%)
. . . SS véi VN index 1.7% 5.4% (11.4%)
NHAN DPINH VA KHUYEN NGHI: Chung toi 3
S khuyén nghi MUA déi véi c6 phiéu MBB véi gia Gia tb (VND) 19409 19801 20,508
o
5 muc tiéu 24,700 dong/cp, twong ing dw dia Ngudn: Bloomberg, Guotai Haitong (VN)
2 tang gia khoang 20.5% so v&i mirc gia hién tai
g 20,450 dong/cp.
[
SL cp Iwu hanh (triéu) 10,068.75 C6 dong 16m (%) ' Cong nghé - Vién thong Quﬁ(nlicf;i)
V6n héa TT. (VND b) 205,905.94 Free float (%) 50%
Khéi lwong trung binh KL 3 thang (‘000) 16,632 LDR (%) 88.7%
Gia cao/th4p nhit 52w (VND) 23,088/16,045 CAR (%) 10.28%
g Ngudn: Bloomberg, MBB, Guotai Haitong (VN).
=
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CAP NHAT TINH HINH KINH DOANH 6 THANG PAU NAM 2026

Tiéu

chi Q2.2025 Q2.2026 % YoY 6T.2025 6T.2026 % YoY

NII 12,372 16,894 36.6% 24,064 31,807 32.2%

NFI 4,874 3,541 -27.3% 8,504 6,058 -28.8%

TOI 17,246 20,434 18.5% 32,568 37,865 16.3%

Chi phi
hoat 4,956 5,627 13.5% 8,906 9,974 12.0%
dong

Chi phi
dw 4,786 4,247 -11.3% 7,773 7,702 -0.9%
phong

Loi
nhuan
trworc

thué

7,503 10,560 40.7% 15,889 20,188 27.1%

Tong 913 1,256 37.6% 913 1,256 37.6%
tin

MBB

Dién bién hoat dong kinh doanh

Thu nhap l4i thuan 1a dong luc chinh
cua tang trwedng TOL Tang trwdng tin
dung manh gitp bu dip viéc bién lii
thudn binh quin 6 thang gidm tur
4.1% xu6ng 3.9%. Theo MBB, chi phi
vén ting nhanh trong quy 2 la
nguyén nhan chinh khién NII chuwa
thé m& rong twong Gng voi téc do
tang tin dung.

Mtrc giam tap trung & kinh doanh
ngoai ho6i va chirng khoén; trong khi
thuan phi dich vu van ting 10% so
vai cung Ky. Vi vay, sw suy gidm thu
nhip ngoai 1di chu yéu phan anh
diéu kién thi trvong kém thuén loi &
cac khodn thu mang tinh bién dong,
thay vi suy yéu dong loat & ngudn
thu phi cot 16i.

T6ng thu nhép tiép tuc ting nhwng
chdm hon thu nhép l4i thuin do thu
nhép ngoai ldi suy gidm. Co ciu thu
nhip vi viy nghiéng nhiéu hon vé
hoat dong tin dung, 1am két qua kinh
doanh nhay cam hon véi dién bién
bién l3i va chi phi vén trong nira cudi
nam.

Chi phi hoat dong ting thip hon toc
do6 tang téng thu nhap, gitp ty 1é chi
phi trén thu nhap giam con 26.3% tir
27.4% cung ky. Hiéu qua chi phi tiép
tuc la lgi thé ctia MBB va tao phan
dém quan trong cho lgi nhuan khi
bién 1ai chiu ap lwec.

Chi phi dw phong gan nhuw di ngang
trong 6 thang va gidm trong riéng
quy 2, déng gép dang ké vao ting
truedng loi nhuan. Tuy nhién, chi phi
tin dung quy 2 da tang lén 1.5% tw
1.3% trong quy 1; vi vay chua nén
xem mtrc dy phong hién tai 1a mat
bang bén virng khi no nhém 5 dang
tang nhanh.

Loi nhuan tang nhanh hon doanh
thu nho thu nhéap 1ai tang manh, ty 1é
chi phi trén thu nhéap cai thién va dy
phong khéng tang twong ng voi
quy md tin dung. Két qud 6 thang
hoan thanh hon mot nra muc tiéu
loi nhuin nam theo ké hoach ting
khoang 15% clia ngan hang.

Téng tin dung ting 13.2% tir dau
nam. Pong lwc chinh dén tir khach
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dung hang doanh nghiép, v&i dw no dat
712 nghin ty dong, ting 18.4% YTD;
duw no ban 1é dat 544 nghin ty dong,
tang 7.0% YTD. Ty trong doanh
nghiép vi vdy tang 1én khodng 56.7%
téng tin dung.
Huy dong ting 8.0% tir dau ndm,
chdm hon tin dung. Tién gii khach
Téng hang tang 4.6%, trong khi gié;y tor cé
huy 953 1,197  256% 953 1197 2569 B84 t4ns 24.7% va nguon von lién
déng ngan hang tang 15.?%. So' cau nay
: giap dap &ng nhu cau von phuc vu
m¢ rong tin dung nhung lam CoF
nhay cdm hon véi mat bang 13i sut.
Ty 1& no x4u van thdp hon cung ky va
nidm trong muc tiéu dwdi 1.5%,
015 015 nhung di ting tir 1.29% cudi nim
NPL 1.60% 1.45% e 1.60% 1.45% o 2025. Gia tri ng xiu ting khoang
diém % diém % Coaw e ; <
27% tir dau ndm va ng nhém 5 tang
36%; ty 1& bao phi no xdu & mirc
khoang 94%.
Hé s6 an toan vOn riéng 1é giam tir
11.14% cu6i nam 2025 xudng
10.28% tai cudi thidng 6/2026; ty 1é
vén cdp 1 giam tir 9.66% xudng
Hé sé e e 9.02%. CAR hién vin trén nguwdng
antoan 11.64% 10.28% e 11.64% 10.28% e quan tri 10% ctia MBB. Theo chia sé
" diem % diem % , ~ , .y
von cta ban lanh dao, xu hwéng giam
CAR trong giai doan 2025-2027 nam
trong 16 trinh tai co cAu MBY, trudc
khi dw kién trér lai mitc trén 11% sau
khi 16 trinh hoan tit.
Hinh 1: Co cau téng thu nhap hoat déng
VND Bn m NI Net fees FX
® Trading securities ® Investment securities ® Other income
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Ngudn: FiinProX, Guotai Haitong (VN)
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Hinh 2: Péng gop vao phan ting cta TOI trong 6T2026
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Ngudn: FiinProX, Guotai Haitong (VN)
Hinh 3: Quy md tin dung theo th&i gian
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Hinh 4: Quy mé nguén vén huy déng theo th&i gian
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Nguén: FiinProX, Guotai Haitong (VN) l
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Hinh 5: Lei nhuan trwéc thué

MBB
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Hinh 6: Co’ cau tin dung theo d6i twong khéach hang

Ngudn: FiinProX, Guotai Haitong (VN)

Hinh 7: Co cau cho vay khach hang theo nganh

H Retall Corporate
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Ngudn: MBB IR, Guotai Haitong (VN) Nguén: FiinProX, Guotai Haitong (VN)
Hinh 8: Co’ céu tién gtri khach hang Hinh 9: CASA
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33.1%

Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Ngudn: MBB, Guotai Haitong (VN)

Ngudn:MBB, Guotai Haitong (VN)
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Hinh 10: C&u phan NIM liy ké Hinh 11: CIR

== CoF (Ytd) ==NIM
8.2% 29.71%

6.90% 6.90% 6.90% 6.90% 7.00%

28.96% oggoys 2207% I
4.20% 4.10% 4.10% 4.00% 3.90% 3.90% L 28.43%
. 0
—s -6 4.3%
31% 32% 32% 32% 3%
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Ngudn: MBB, Guotai Haitong (VN) Ngudn:MBB, Guotai Haitong (VN)
Hinh 12: S6 dw dw phong cho vay Hinh 13: N xau va dw phong tin dung
12,000 ¢ m6M25 mNPL Loan provisions Loan Group 5
6M26 20,000
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General provision Specific provision Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Ngudn: MBB, Guotai Haitong (VN) Ngudn:MBB, Guotai Haitong (VN)

QUAN PIEM CHUNG VA TRIEN VONG NAM 2026

Tin dung tiép tuc la dong lwc ting trwrdng chinh, nhwng co’ ciu tang trwdng thay ddi ré rét. bén cudi
quy 2/2026, tong tin dung dat 1,256 nghin ty déng, ting 13.2% tir ddu nam. Dw no doanh nghiép tang nhanh
1én 712 nghin ty dong, trong khi dw n¢ ban 1é ting chdm hon 1én 544 nghin ty dong, dwa ty trong doanh
nghiép 1én khodng 56.7% tir 46.5% mot ndm trudc. Theo s6 liéu phan nganh, dw no bit dong san va tw vin
gan gip doi cung ky, con dich vu tai chinh tang hon bon lan. Co cdu nay giip MBB mé rong quy mé nhanh
va tdn dung cau von cia doanh nghiép trong giai doan kinh té tang trwdng cao, nhwng ciing lam mic do tip
trung tin dung va nhu cau von tu c6 tang 1én. Pong thoi, khi ty trong khach hang doanh nghiép 16n hon, loi
sult binh quan ctia danh muc cho vay c6 thé khé duy tri & mirc cao nhw giai doan ting triedng ban 1é manh.

Kha nang duy tri bién lii phu thudc ngay cang nhiéu vao toc dé huy déong va co’ ciu nguon von. Tién
gtri khach hang chi ting 4.6% tlr ddu ndm, thap hon dang ké so véi tang truedng tin dung; trong khi gidy tor
c6 gia tang 24.7% va ngudn von tlr cac t6 chirc tin dung khac tang 15.2%. Ty 1é tién giri khong ky han theo
bao céo tai chinh hop nhat gidm so véi cudi ndam 2025; theo phwong phap cong bd ciia MBB, ty 1€ nay & mikc
34.6%. Cung v&i do, chi phi von theo cong bo clia ngdn hang ting manh trong quy 2, trong khi bién 13i thuin
quy chi quanh 4.1%. Vi vdy, ching tdi cho rang dw dia cai thién bién li trong ngan han khong 16m.

Lgi nhuin van c6 nén tang t6t nho hiéu qua hoat ddong, nhwng co’ cdu thu nhap can dwoc theo doi.
Thu nhép l3i thuin tang 32.2% trong 6 thang, trong khi tong thu nhap hoat dong ting 16.3% va lgi nhuin
trudre thué ting 27.1%. Ty 1é chi phi trén thu nhip gidm con 26.3%, cho thay MBB tiép tuc khai thac tot quy
mo nén tang va niang suit van hanh. Piém tich cuc 1a thu phi dich vu van ting khodng 10% so véi cung ky;
mirc gidm gin 29% cua tong thu nhip ngoai 1i chi yéu dén tir ngoai héi va kinh doanh chirng khoan. Do d6,
chat lwgng nguén thu ngoai ldi khong suy yéu déong déu. Trong nira cudi nam, sy phuc hdi ctua thu nhip
ngoai lai sé gitip gidm mirc do phu thudc vao tang trwdng tin dung va tao thém dw dia cho lgi nhuén.

Chat lwong tai san van trong ving kiém soat, nhwng xu hwé'ng no’ xau tuyét ddi chwa hoan toan cai
thién. Ty & no x4u hop nhat & mirc 1.45%, thap hon 1.60% cung ky va van ndm dwéi muc tiéu 1.5%, nhung
cao hon mirc 1.29% cudi nam 2025. Gia tri no xau tang khoang 27% tir ddu nam; riéng ng nhém 5 tang hon
36% va chiém gan mot nira no xau. Ty 1é bao phu ng xdu khoang 94%, trong khi chi phi tin dung 6 thiang
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giam con 1.3% tlr 1.9% cung ky. Ching toi cho rang cin than trong khi ngoai suy mirc chi phi tin dung thip
hién tai, b&i ting trvdng tin dung nhanh cé thé lam ty 1é ng x4u nhin 6n dinh nho mau s6 ting manh, trong
khi quy mo no xau tuyét ddi van di 1én.

Nang lwc von van can dwoc theo doi trong chu Ky ting trwdng cao. Hé s6 an toan von riéng 1é giam tir
11.14% cudi nam 2025 xudng 10.28% tai cudi thang 6/2026, con ty 1€ von cdp 1 gidam tir 9.66% xudng
9.02%, nhung CAR van trén ngudng quan tri 10% cta MBB. Theo chia sé cta ban lanh dao, mirc gidm CAR
giai doan 2025-2027 nam trong 16 trinh tai co cAu MBV va ngan hang ky vong ty 1& nay tré lai trén 11% sau
khi qua trinh tai co cAu hoan tit. Do d6, dién bién CAR hién tai 43 phan ndo nam trong ké hoach vén; du vay,
viéc duy trl muc tiéu ting truedng tin dung 30-35% van doi hoi MBB trién khai dung tién do cac phwong an
tang von, b6 sung von cdp 2 va tdi wu tai san co ridi ro. Bén canh dé, hé sinh thai cong ty con va nén tang so6
ti€p tuc tao nguodn ting trwdng bo tro: doanh thu qua kénh s6 chiém khodng 54% tong doanh thu va loi
nhuln trwdc thué cda cac cong ty con dat 1,748 ty dong, tang 13% so v&i cung Ky.

CAP NHAT KE HOACH 2026

Chi tiéu 6T.2026 Muc tiéu/dinh Panh gia cho 6 thang cudi nam
hwéng 2026
Tang tred'ng tin dung +13.2% tir ddundm  30-35% C6 kha ning hoan thanh néu tang toc trong nira
cudi ndm; can theo doi dong thdi nang lwe huy
dong va von.
Tang trwd'ng huy dong +8.0% tir ddu nam 30-35% Gap théich thirc 16n, tuy nhién ky vong MBB c6 thé

thuc hién t6t cong tac da dang hoa cac cong cu dé
phuc vu tdng trwdng tin dung.

Ty 1é no’ xau 1.45% Duéi 1.5% Pang trong muc tiéu nhwng khoang an toan khong
16m; cin theo doi no nhém 5.

Ty 1&€ bao phu ng’ xau Khoang 94% Trén 100% Cin tai tao bé dém duw phong trong bdi canh tin
dung tang nhanh.
Ty sudtsinh loi trénvén 21.6% Trén 20% D3 vuot nguwdng muc tiéu; hiéu quéa hoat dong van
chu sé hiru 1a diém manh.
Thu nhap ngoai lai Giam 28.8% so voi  Tang 30-35% Mirc thuc hién 6 thang ddu ndm con cach xa muc
cung ky tiéu, do d6 can mirc phuc hdi manh trong ntra cudi

nam dé dat muc tiéu nay.

Loi nhudn 20.2 nghin ty dong, Tangkhoang15% svck Tién dd vt ké hoach; kha nang hoan thanh muc
+27.1% svck tiéu cao nh¢ thu nhap ldi ting manh va hiéu qua
chi phi cai thién. Tuy nhién, t6c do ting lgi nhudn
c6 thé cham lai trong nira cudi nam néu NIM tiép
tuc chiu ap lwc va chi phi dw phong tang tré lai.

RUI RO PAU TU

Rui ro thu hep NIM do chénh léch tang trwdng tin dung va huy dong.

Rui ro vé chit lwong tai san va tap trung tin dung cling cin dwoc chd y khi ng nhém 5 ting nhanh va dw
ne & mot s6 nganh c6 tinh chu ky ting manh. P&i véi von, CAR gidm trong 6T2026 nhwng van trén ngudong
quan tri 10% va theo chia sé clia ban l1anh dao nam trong 19 trinh tai co cAu MBV; ri ro sé gia ting néu CAR
gidm nhanh hon ké hoach hoéc cac phwong an ting von khong theo kip tc dd m& rong tin dung.
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty sudt lgi nhuan ky vong>= 15%

Mua Hodc cong ty/nganh c6 trién vong tich cuc
Tich luy Ty sudt lgi nhuan ky vong t}‘r 5% dén 15%
Hoac cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit lgi nhuan ky vong tfr -5% dén 5%
: Hodc cong ty/nganh c6 trién vong trung lap
2 Ty suat lgi nhuan ky vong tir -15% to -5%
Giam ty trong H};éc cér{g ty/n;gén}}ll c6 tr%é"n vong kém tich cuc
Bén Ty suit lgi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suit lgi nhuan trung binh nganh so véi VN-Index 16m hon 5%
Vwot troi N \ .
; ; Hodc trién vong nganh tich cuc
A Ty suit lgi nhuan trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhuin trung binh nganh so véi VN-Index nho hon -5%

Kém hiéu qua N R P
uq Hodc trién vong nganh kém tich cuwc

KHUYEN CAO

Cac nhan dinh trong bdo c4o nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém chuin bi bao
cdo nay vé ma chirng khoan hoic t6 chirc phat hanh. Nha d4u tw nén xem bao cdo nady nhw mdt ngudn tham khao va
khong nén xem bdo cdo nay 1a n6i dung tw vin diu tw chirng khodn khi dwa ra quyét dinh dau tw va Nha dau tw phai
chiu toan bd trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Céng ty ¢6 phan chirng khoan Guotai Haitong Viét
Nam khéng chiu trach nhiém d6i v&i toan b hay bat ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat
sinh tir hodc lién quan t&i viéc str dung toan bo hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao
cao nay.

Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cic yéu t6 khac nhau, bao
gbm chit lwong va dd chinh x4c cia nghién ctru, phan hoi ctia khiach hang, yéu t6 canh tranh va doanh thu ctia cong ty.
Cong ty c6 phin chirng khodn Guotai Haitong Viét Nam va can bg, Tdng gidm d6c, nhan vién c6 thé cé mdt mdi lién hé
dén bat ky chirng khoan nao dwoc dé cip trong bdo cdo nay (hoic trong bat ky khoan diu tw nao c6 lién quan).

Chuyén vién phan tich chiu trach nhiém chuan bi b4o c4o nay né lwc dé chuin bi bdo céo trén co s& thong tin dwoc
cho 14 dang tin ciy tai thoi diém cong bé. Cong ty ¢d phan chirng khoan Guotai Haitong Viét Nam khong tuyén bé hay
cam doan, bdo ddm vé tinh d4y di va chinh xac cia thong tin d6. Cac quan diém va wéc tinh trong bao cdo nay chi thé
hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo tai th&i diém cong bd va khéng duoc
hiéu 14 quan diém cia Cong ty c6 phan chirng khodn Guotai Haitong Viét Nam va c6 thé thay ddi ma khong cin bio
truéece.

Béo cdo nay dwgc chuln bi cho muc dich duy nhat 1a cung cdp théng tin cho cdc Nha d4u tw bao gom nha dau tu td
chirc va nha dau tuv ca nhan ctia Guotai Haitong Viét Nam tai Viét Nam va & nwéc ngoai theo luit phap va quy dinh cé
lién quan rd rang tai qudc gia noi bdo cdo nay dwoc phan phéi va khong nhim dwa ra bat ky dé nghi hay hwéng dan
mua, ban hay ndm giit chitng khoan cu thé nao & bat ky qudc gia ndo. Cac quan diém va khuyén cdo duogc trinh bay
trong ban bao cdo nay khéng tinh dén sw khac biét vé muc tiéu, nhu cu, chién lwgc va hoan canh cu thé cha tirng Nha
dAu tw. Nha dau tw hiéu rang c6 thé cé cac xung ddt loi ich dnh hwéng dén tinh khach quan cia ban bao cdo nay.

Noi dung ctia bdo cdo nay, bao gobm nhwng khéng gidi han ndi dung khuyén cdo khong phai 1a cin ci dé Nha dau tw
hay mot bén thir ba yéu ciu Cong ty cé phan chirng khodn Guotai Haitong Viét Nam va/hoic chuyén vién chiu trach
nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha ddu tw hay mot bén thir ba lién quan dén quyét
dinh d4u tw cia Nha diu tw va/hodc ndi dung ciia bio cdo nay.

Ban bao cdo nay khéng dworc sao chép, xuit ban hodc phin phoi lai boi bat ky d6i twgng nao cho bt ky muc dich nao
ma khong c6 sw cho phép bang vin ban cta dai dién c6 thdm quyén cia Cong ty c6 phan chirng khoan Guotai Haitong
Viét Nam. Vui long din ngudn khi trich dan.
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