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K Kafi

Gia hién tai 31,800
Gia muc tiéu 44,500
Loi nhuan ky vong 40%

Thong tin giao dich

KLGD TB 3 thang 8.5 triéu cp
SLCP luu hanh 7.766 triéu cp
Bién d6 52 tuan 28,750 - 40,869
V6n hoa 245,047 ty déng
Beta 0.94

Bién ddng gia c6 phi€u 1 nam
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Khac 13.6%

NGi luc cling cd, du dia tai dinh gia mé rong

Khuyén nghi

Chuing téi nang gia muc tiéu CTG 1én 44,500 dong/cp va duy tri khuyén nghi KHA QUAN,
nh& trién vong lgi nhudn trung han tich cuc hon, dugc hé trg bdi NIM bén viing, thu nhap
dich vu va thu héi ng tang trudng tot, trong khi chat lugng tai san dugc kiém soat.

Két qua kinh doanh H1 2026

H1/2026, CTG ghi nhan LNTT 25,868 ty dong, +37% YoY, du tin dung chi tdng 5.0%, nhd NIM
cai thién 1én 2.79% (+5 bps), thu nhap ngoai 13i dat 11,371 ty dong (+13% YoY). Chat lugng
tai san trong vung ki€ém soat vdi NPL 1.2%, ng nhdm 2 0.9% va ty 1é bao phl ng xau 134%,
chi phi du phong/du ng tang nhe 1én 0.96%, phan anh chinh sach trich 1ap than trong.
Dién bién méi & Tac dong dau tu

KQKD H1 2026 cuing c6 gia dinh vé NIM, thu ngoai |di va chat lugng lgi nhuén. Qua dd, chidng
t6i ndng gid muc tiéu 1én 44,500 VND/cp. VietinBank Tower va k& hoach tang von tiép tuc
tao du dia tang Igi nhuan trung han. CTG cho biét s& ky hgp déng chuy&n nhugng chinh thirc
trong T8/2026, nhung chua chia sé lgi nhuan duy kién tlr viéc ban VietinBank Tower.

Luan diém dau tu

NIM duy tri bén vitng, chat luwgng tai san trong kha nang kiém soat. Chung tdi ky vong NIM
duy tri 2.83 (2026) va 2.87% (2027), nha quan tri chi phi vén hiéu qua, lgi thé ngudn tién gli
FDI va su cai thién cla co cau tai san sinh Ii. Tai cudi H1/2026, NPL 1.2%, ng nhém 2 0.9%
va ty 1é bao phti 134%, clng chinh sach trich lap than trong va dinh hudng dua ty 1€ bao phu
trd lai khoang 150%, chiing t6i cho rang chat lugng tai san trong kha ndng ki€ém soét va bo
dém dy phong dl dé hap thu rdi ro tin dung.

Thu héi ng da xtr ly rdi ro tré thanh nguén thu ban dinh ky, hon la khoan thu bat thuong.
CTG d& ghi nhan khoang 8.5 nghin ty déng nam 2024, 10 nghin ty déng (2025), 4.4 nghin ty
dong (+11% YoY) tai H1 2026, va ky vong duy tri mc 10 nghin ty déng (2026F). Nguon thu
nay co bién lgi nhuan cao, khong phu thudc vao tang trudng tin dung mdi va it chju tdc dong
tur chi phi von; cung véi ndng lyc xtr ly ng chuyén biét va quy md ng ngoai bang con 16n,
chiing téi ky vong khoan thu nay ti€p tuc déng gép dang k& vao Igi nhuan trung han.

Kha nang sinh 16i duy tri & mirc cao trong trung han. Chuing t6i dy phdng LNTT téng 18%
nam 2026 va 12% nam 2027, ROE duy tri 20%, phan anh nén tang Igi nhudn dugc hd trg bai
NIM 8n dinh, tang trudng thu nhap dich vu va ngudn thu hoi ng cé tinh 13p lai. Viéc hoan tat
chuyé&n nhugng VietinBank Tower sé& hé trg lgi nhuan 2026, tao du dia vugt du bdo ca sd.
Tang von tao nén tang cho ting trudng dai han. CTG cé khoang 44.4 nghin ty dong Igi
nhuén gil lai tir 2023-2025 ¢6 thé str dung dé& tang von; riéng cac phuong an tir Igi nhuén
2023-2024 néu dugc phé duyét co thé dua vén diéu Ié vugt 105 nghin ty déng. Ban 1anh
dao cho biét viéc ndng s& hitu Nha nudc tir 64.45% 1én 65% chi cd tdc dong han ché, do do
CTG dang uu tién cac phuong an tdng vén quy mé I6n hon dé cling cd nén tang von va mg
réng du dia tang trudng. Trién vong nay ti€p tuc dugc hé trg bdi Nghi quyét 79-NQ/TW, nhan
manh yéu cau nang cao nang lyc tai chinh va vai tro chi lyc clia cdc NHTM NN.

Ruiro

Ap luc NIM do chi phi v8n cao, chat lugng tai sdn suy yéu, chi phi dur phong tang va tién do
tdng von cham lam han ché tang trudng tin dung. Bén canh doé, thu hdi ng da xur ly rui ro va

VietinBank Tower cé thé déng gdp thap hon ky vong, anh hudng dén Igi nhuén.

Trung Tam Phan Tich: https://www.kafi.vn/
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Bang 1: Cac chi tiéu tai chinh

2022A 2023A 2024A 2025A 2026F 2027F
Thu nhéap 13i thuan 47,792 52,957 62,403 66,453 80,218 90,584
Thu nhép ngoai lai 16,325 17,591 19,507 20,842 23,999 25,283
Thu nhép trudc thué 20,946 24,990 31,764 43,444 51,057 57,210
Tang trudng tin dung (%) 12.20% 15.5% 16.8% 15.6% 13.5% 14.7%
Tang truang tién gt (%) 7.5% 12.9% 13.9% 11.7% 11.0% 10.9%
Bién 13i thuan (NIM) 3.0% 2.9% 2.9% 2.7% 2.83% 2.87%
Ty 1é ng xau 1.24% 113% 1.22% 110% 1.20% 1.18%

Két qua kinh doanh H1 2026

Don vi: Ty déng H12025 H12026 % YoY Dién giai

Tang trudng loi nhudn vuot tang trudng bang can doi, phan anh chat
lugng tang trudng cai thién nha NIM mé rong, thu ngoai I3i tich cyc va
hiéu qua van hanh én dinh, du ngan hang duy tri trich 1ap dyu phong
than trong.

Loi nhuén trudc thué 18,920 25,868 +37%

Tang trudng cham lai chi yéu mang tinh chd dong, khi CTG uu tién hiéu

-5.3 qud slr dung von, NIM va chat lugng tai san. Diéu nay gilp hé trg lgi

diém % nhudn trén mdi don vi tai san nhung co thé khién ting trudng quy md
th&p hon nganh.

Tang trudng tin dung 10.3% 5.0%

34 Huy dong tdng chdm hon tin dung, cho thay ap luc canh tranh ngudn
Tang trudng tién gui 71% 3.7% digm 'o/ von va sy dich chuyén tién gli sang ky han. Nhung thanh khodn hién
’ duoc kiém soat trong viing muc tiéu clia ngan hang.

NIM ti€p tuc md rong, cho thay hiéu qua tlr quan tri chi phi huy dong
NIM 2.74% 2.79% +5bps  vdn va t6i uu co cau tai san sinh I16i. Nhung du dia cai thién thém co
th& thu hep néu I&i suat huy déng duy tri & mirc cao trong H2

-2 Ty |é CASA gidam do nguoi dan gia tang tién gui ti€t kiém trong moi

Ty le CASA 25% 23% diém % trudng |di sudt cao hon

La déng lyc hd trg cho tang trudng Igi nhuén, véi ddng gop tir phi bao
Thu nhéap ngoai i 10,052 11,371 +13% 1anh, thanh todn, bao hi€m phi nhan tho va thu hdi ng xtr ly rdi ro; qua
do gidm murc dé phu thudc cla Igi nhudn vao tang trudng tin dung.

CIR gan nhu di ngang cho thay ky luat chi phi dugc duy tri trong boi

+0.1  canh ngan hang tiép tuc dau tu sd hda. Chi phi c6 thé tang nhanh hon

diém % trong H2 do yéu t& mua vy va trién khai cac dy an chuyén dai trong
diém.

Ty Ié CIR 28.4% 28.5%

Trung Tam Phan Tich: https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh 2
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Chat luong tai san H12026 Dién giai

Ty 1&é Ng xau tdng nhe nhung murc gidm chat lugng tai san trong tam
ki€ém soat. CTG ghi nhan &p luc trd ng gia ting trong moi trudng 13i suat

Ty I& Ng x4 10% .20% & repd A N N 9 e a
BN 110% 1.20% +10 bps cao, va tiép tuc chu déng sang loc danh muc va han ché tang trudng
& cac phan khuc rui ro.
B dém bao phd thu hep theo da tdng ng xau nhung mic 134% la murc
Ty 1é bao phu ng xau 159% 134% -25  tuong ddi an toan. Chung téi nhan thay CTG duy tri muic trich 1ap cao
(LLCR) ° ° diém % trong H1, va ban lanh dao dinh hudng dua ty 1& bao phu trd lai khodng

150% trong trung han.

Chi phi trich 13p tdng nhe, cho thdy CTG tiép tuc chi déng xay dung

Chi phi dy phong rti ro bd dém trudc rdi ro H2. Ngan hang da thyc hién phan 16n ké hoach dy

tin dung/ Du ng 0.93% 0.96% +3 bps phong ndm nhung dé€ ngd kha nang nang muec trich Iap néu chat lugng
danh muc dién bién kém thuan lgi.
Ng nhém 2 chi nhich nhe va thdp hon murc tang clia Ng xau, cho thay
Ng can chd y/Du ng 0.87% 0.90% +3 bps kha nang hinh thanh ng xau mai hién chua tdng manh. Du vay, can tiép

tuc theo d6i cac khoan vay mua nha 13i suat tha ngi, hé kinh doanh, tin
ch&p va cac nganh nhay cam vdi gid nhién liéu trong H2.

Ngudn: CTG, Kafi Research

Nhan xét: Nhin chung, CTG dang hudng tdi tang trudng Igi nhudn bén viing dua trén quan tri bién I3i thuan, ki€m soét rui ro va da dang hoa
ngudn thu. K&t qua H1 2026 cho thay CTG ti€p tuc uu tién chat lugng tang trudng va hiéu qua sinh 16i. Tang trudng Igi nhudn dugce hé trg
bdi NIM cai thién, thu nhap ngoai I4i tich cyc va kiém soat chi phi tot. Trong H2 2026, ngén hang duy tri quan diém than trong khi can déi
tang trudng tin dung vdi diéu kién thanh khodan, dong thai uu tién bao vé NIM va duy tri bd dém du phong phl hop trudc céc rui ro chat
lurgng tai san. Thu hdi ng da xtr ly rdi ro va tang trudng phi dich vu tiép tuc la cac yéu té hd trg, trong khi chi phi von, dién bién ng xau va sy
binh thuong hda cla CIR can theo déi. CTG c6 kha nang cao hoan thanh k& hoach kinh doanh 2026, nh&d nén lgi nhudn H1 tich cyc (hoan
thanh 61%KH), NIM va thu ngoai 1ai duy tri thuan Igi, trong khi chat lugng tai san va chi phi du phong dugc ki€m soét chd dong.

Trung Tam Phan Tich: https://www.kafi.vn/ 3



https://www.kafi.com.vn/khach-hang-ca-nhan/bao-cao-nganh

Du phéng Két qua kinh doanh 2026F va 2027F
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- Ty Ié tién glri KBNN dugc tinh vao LDR téng tir 20% 1&én 50%,
giup CTG gidm ap lyc huy déng va coé thém du dia cap tin dung.
- Ty 1& v6n ngén han dugc st dung cho vay trung-dai han tang tir
30% I&n 40%, hé trg tai trg ha tang, nang lugng va cac du an 16n
- nhom thé manh cta CTG.

- mot s6 khoan vay nha & xa hoi, BDS KCN va du &n trong diém
dugc loai trir hodc cap bd sung han muc, tao upside cho ting
trudng tin dung

- Théng tu 29/2026 hé trg cho vay gia tri nhd va cho vay dién tu,
phl hgp dinh hudng ma réng digital consumer lending ctia CTG.
- Dinh hudng tang von cho NHTM Nha nudc gilp cai thién CAR
va nang kha nang tdng RWA/tin dung tir 2027 tré di; CTG cling
dang xay dung phuong an tang von dai han.

- Tuy nhién, BLD cling uu tién NIM, thanh khodn va chat lugng tai
san khi chi phi huy déng vén cang thang thay vi mé rong quy mo.
NIM duy tri nho:

- Ty 1& LDR H1 2026 dat 82.5%, nam trong vling muc tiéu 82—
83%; viéc nang ty I1é tién glri KBNN dugc tinh vao LDR tlr 20% 1én
50% gilp giam ap luc huy dong.

- Tang trudng CASA binh quan, Igi thé ngudn vén FDI va viéc tGi
uu co cu tai san sang cac phan khic co Igi suat tét hon tiép tuc
hé trg bién 1i.

- NIM kh6 md rong dang k& do nhu ciu huy dong ting va vai tro
cuia CTG trong viéc duy tri mat bang 13i suat cho vay thap.

- Thu ngoai 1ai cé du dia duy tri tdng trudng tich cuc nho thé
manh bao I&nh, thanh toan, tai trg thuong mai va bao hiém phi
nhan tho, hudng lgi tir franchise doanh nghiép-FDI va chu ky dau
tu cong.

- Luat 96/2025/QH15 stra Luat Cac TCTD, Nghi dinh
304/2025/ND-CP, Luat Thi hanh an dan sy 106/2025/QH15 va
Luat slra d6i Luat D4u gia tai san da déng thoi hoan thién co ché
thu gitr, thi hanh an, ddu gia va xtr ly TSDB, qua do gilp rut ngan
thoi gian thu hdi ng va cling ¢d tinh 8n dinh clia ngudn thu tir ng
da xur ly rdi ro.

CIR 2027 du ki€n duy tri quanh 28-29%, nhd tang trudng TOI va
hiéu qua van hanh tlr chuyén ddi sd gilip tao operating leverage;
tuy nhién du dia gidm manh bi gidi han bdi nhu cau tiép tuc dau
tu cong nghé, di liéu, an ninh mang va nang lyc kiém soat rdi ro.

Tang trudng tin dung dy kién 15% va dinh hudng tiép tuc cling c6
bd dém du phong, chi phi dy phong tuyét dai du kién duy tri 22
nghin ty déng; qua dd, chi phi tin dung gidm nhe vé khoang 0.9%
khi quy mé du ng tang.

Chung t6i ky vong ty & ng xau duy tri quanh 1.2% ndm 2026 va
gidm nhe vé khoang 1.15% nam 2027, dugc ho trg bdi ng nhém 2
& murc thap khoang 0.6%, 48% du ng tap trung & khach hang
doanh nghiép I6n va doanh nghiép FDI, cung ty 1& bao phu ng
x&u cao va thu hoi ng da xur Iy rdi ro 1a nguén thu 8n dinh.
Nhung 47% du ng thudc phan khuc ban 1é va doanh nghiép nhd
va vlra nhay cam vdi I3i sudt va chi phi dau vao, trong khi tadng
trudng tin dung du ki€n 15% nam 2027 cé thé lam gia tang rui ro
phat sinh ng xau vai do tré.
Chung t6i ky vong ty |& bao phu ng xau cai thién 1én khoang 145-
150% trong nam 2027, nho &p luc hinh thanh ng xdu mdi giam
trong bé&i canh trién vong kinh t& thuan lgi hon, ng nhém 2 duy tri
thap va chinh sach cap tin dung than trong ctia CTG.

Nguén: CTG, Kafi Research

Trung Tam Phan Tich: https://www.kafi.vn/
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DINH GIA VA KHUYEN NGHI

Duing phuong phap Thu nhap thang du va P/B, chiing ti nang gid muc tiéu clia CTG 1&n 44,500 déng/cp va duy tri khuy&n nghi KHA QUAN,
nho trién vong Ioi nhudn trung han tich cuc hon, dugc hd trg bdi NIM bén ving, thu nhap dich vu va thu héi ng ting trudng tét, trong khi

chat lugng tai san dugc kiém soat.

Thu nhap thang du 2029F 2030F 2031F Don vi
Chi phi VCSH 12.0% 12.0% 12.0% 12.0% 12.0%

Tang trudng dai han 3%

Loi nhuan rong 45,764 50,886 55,970 60,787 64,993 Ty dong
Thu nhap thang du 19,336 18,999 18,008 16,141 13,085 Ty déng
Gia tri hién tai ciia Thu nhap thang du (5 nam) 15,275 13,489 11,345 9,039 6,543 Ty dong
Gia tri cuéi cung 74,876 Ty déng
Tdng gia tri hién tai ctia dong thu nhap thing du 130,566 Ty dong
Vén chu sé hiru 220,230 Ty déng
C6 phié€u luu hanh 7.767 Trigu c6 phiéu
Gia muc tiéu 45,165 DPdng

Wm

Thu nhap thang du 45165 %

Phuong phap P/B

g phap P/ =SS el o/B 12008 20%

LTM P/B ciia CTG 1.23x Lan .. R pon
Gia muc tiéu 44,500 9

Gia tri s6 sach/ c6 phiéu 2027F 34,213 Dong L R Pong

Gia tiéu theo Ph ha Gia dong ctra (25/08/2026) 31,800

ia muc tiéu theo Phuong phap .
P/B 42,028 Bong Lgi nhuan ky vong 40%

Trung Tam Phan Tich: https://www.kafi.vn/ 5
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Hinh 1. K&t qua kinh doanh H12026 cua CTG
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Hinh 3. Tang trudng tin dung
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Hinh 5. NIM cuia CTG qua thoi gian
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Hinh 7. Co cau cho vay theo nganh
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Hinh 2. Thu nhap ngoai lai H1 2026
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Nguén: CTG, Kafi Research
Hinh 4. Tang trudng tién gtri
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Hinh 6. Ty & CASA clia CTG
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Hinh 8. Co cau huy déng vén ciia CTG
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Nguén: CTG, Kafi Research

Trung Tam Phan Tich: https://www.kafi.vn/
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Hinh 9. S6 du ng xau va ty I1&é ng xau cia CTG
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Nguén: CTG, Kafi Research

Hinh 11. Tién gtri theo phan khtc
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Hinh 13. Ty I1é CASA clia CTG
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Hinh 15. No nhém 2/ du ng ctia CTG
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Nguén: CTG, Kafi Research

Hinh 10. Chi phi du phong rti ro va ty 1é bao pht no xau
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Hinh 12.Ty 1& LDR ctia CTG
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TUYEN BO MIEN TRU

Khuyén nghi

Khuyén nghi dau tu cda Trung tadm
Phéan tich - Cong ty C8 phan Ching
khoan KAFI (“KAFI") dugc xay dung
trén kha nang sinh 16i dy kién cla cé
phiéu, dugc tinh bang téng cla (1)
chénh Iéch phan tram gilra gia muc
tiéu va gia thi truong tai thoi diém
cong bd, (2) ty suat cd tirc du kién

Trir khi dugc néu ré trong bdo cdo, cac
khuyén nghi dau tu cé thoi han dau tu

la 12 thang.

Tuyén bd mién trir

KHA QUAN: Kha nang sinh 16i clia c8
phiéu tlr 15% trd I1én

TRUNG LAP: Kha nang sinh 1&i ctia c6
phiéu nam trong khoang tlr -15% dén
15%.

KEM KHA QUAN: Kha nang sinh i
clia c8 phi€u thap han -15%.

Trong mét s6 truong hop, khuyén nghi
dya trén tiém nang tang gia 1 ndm cé
thé& dugc diéu chinh lai theo y kién cua
chuyén vién phan tich sau khi can
nhic mot s6 yéu té thj trudng c6 thé
lam &nh hudng dén gia c6 phi€u trong
ngan han va trung han.

Béo cdo nay dugc viét va phat hanh
bé&i Trung tdm Phan tich - Céng ty C8
phan Chirng khoan KAFI (“KAFI”).
Thoéng tin trinh bay trong bao cao dua
trén cac nguodn dugc cho la dang tin
cay vao thoi diém coéng bd theo nhan
thirc t6t nhat clia KAFI. KAFI khong
chju trach nhiém vé tinh chinh xac, day
du hay tinh cap nhat cua nhirng théng
tin nay. Mot s6 duong dan bdo cédo nay
c6 thé lién k&t vdi nhitng trang web
khac do cac bén thir ba quan ly, khéng
thudc quyén kiém soat ciia KAFI. KAFI
khoéng dua ra phat bi€u nao vé tinh
chinh xac hodc vé bat ky khia canh
nao khac cla nhiing thong tin déng tai
trén cac trang web dé.

Cac quan diém, khuyén nghi trong bao
cao nay dugc KAFI dua ra sau khi xem
xét k§ cang, can than va dua trén nhan
thirc t6t nhat cling nhu trén co sé nd
luyc dem lai mot quan diém mang tinh
chat tham khao cho nha dau tu.
Nhirng quan diém, khuyé&n nghi nay cé
thé thay d8i ma KAFI khéng can théng
bao trudc hay cé trach nhiém cép nhat
lién tuc cac thay déi nay.

Khoéng mot théng tin cling nhu khuyén
nghi nao trong bao cdo nay dugc trinh
bay nham muc dich mgi chao mua hay
ban bat ky chirng khoan nao. Viéc st
dung bat ky ndi dung, théng tin nao
trong bédo cdo nay sé do cac nha dau
tu toan quyén quyét dinh va ty chju
hoan toan trach nhiém va rui ro. Cac
nha dau tu can hiéu ré k&t qua dau tu
c6 thé phu thudc vao rat nhiéu yéu to
khach quan va hoan toan nam ngoai
kha nang nhan biét, dy doan hodc
ki€ém soat cta KAFI. Do vay, cac nha
dau tu nén xem xét muc tiéu dau tu,
tinh hinh tai chinh va nhu cau dau tu
ctia minh, tham khao y kién tu van tir
cac chuyén gia vé van dé tai chinh,
thué, phap ly va cac khia canh khac
trudce khi thyc hién giao dich doi véi
bat ky chirng khoan nao cua (cac)
cong ty dugc dé cép trong bdo céo
nay.

KAFI khong chiu trach nhiém dai vai
bat ky thiét hai nao phat sinh tir hoac
lién quan dén cac sai sét, bd sot hoac
hé qua nao tlr viéc str dung cac théng
tin, ap dung cac khuyén nghj trong
bdo cdo nay. Trong moi trudng hop,
KAFI cung cac don vi hgp danh hoéc
phdp nhan hodc thanh vién, daily
hodc nhan vién clia KAFI sé khong
chiu trach nhiém dai véi cac nha dau
tu hodc bat ky t8 chirc, ca nhan nao tlr
bat ky quyét dinh hodc hanh dong nao
dugc thuc hién dya vao nhitng thong
tin, khuy&n nghi trong bao cdo nay
hodc bat ky thiét hai mang tinh hé qu3,
cu thé& hodc thiét hai tuong tu thdm chi
trong truong hop KAFI da dugc théng
bao vé kha nang xay ra thiét hai do.

B&o cdo nay la san phadm thubc quyén
s hitu clia KAFI, khéng bén nao dugc
phép sao chép, chuyén giao, stra dai,
déng tai 1én cac phuong tién truyén
théng (toan bd hodc mot phan) noi
dung bao cdo ma khong cé su dong y
trudc bang van ban cla KAFI.
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