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STB+Ngan hang

Ngan hang TMCP Sai Gon Thuong Tin
Khoan thu Phong Phu cling c6 lgi nhuan

Lgi nhudn bat tang nh& chi phi du phong gidam manh: Trong Q1/2025, LNTT dat
3.674 ty dong (+38,4% svck), hoan thanh 25% ké hoach nam (14.650 ty). Trich lap du
phong trong ky gidm con 195 ty (-71,2% svck), phan anh ky vong chat lugng tin dung
van trong tam kiém soat. Thu nhap 13i thuan (NII) tang 15% svck 1én 6.863 ty déng. Thu
nhap phi thuan tang 26% svck, dat gan 728 ty, dan dat bai mang bao hiém va dich vu.
L3i tir kinh doanh ngoai héi 6n dinh & murc 308 ty, trong khi thu nhap khac (NOI) ghi
nhan am 103 ty (Q1/2024: 13i 16,3 ty dong).

Tai sdn tng 6n dinh; no xau tang tré lai: Tai thdi diém cudi Q1/2025, téng tai san dat
757.093 ty (+1% sv.2024). Trong d6, du ng cho vay khach hang tang 5% Ién 564.327 ty,
trong khi huy dong khach hang tang 3% Ién 585.569 ty. Ty I& ng xau (NPL) tang tur 2,4%
cudi 2024 1&n 2,51%, véi téng ng xau tang 24% svck 1&n 14.150 ty. Ty 1é ng dudi tiéu
chuén gitr 6n dinh & mdrc 0,5%, ng c6 kha nang méat vén tang lén 1,8% (+50bps svck),
trong khi ng can chd y gidm nhe con 0,8%.

Tai co’' cau gan hoan tat: Sacombank (STB) gan hoan tat tai co cau, da x(rly 13/14 hang
muc, chi con lai du ng géc clia 6ng Tram Bé.

Tai cuGi 2016, ng g6c 6ng Tram Bé va cac bén lién quan la 35.400 ty déng. Tir 2017 dén
cuGi 2024, STB da thu hoi 25.612 ty déng (23.363 ty ng goc, 2.249 ty 13i). Du ng con lai la
12.037 ty ddng, trong d6 10.538 ty ddng ng ban cho VAMC va 1.454 ty dong repo/khoan
phai thu. STB cling da trich 1ap 100% ng géc va repo.

Tai DPHCD 2025, ngan hang da dé xuat mua lai trai phiéu VAMC réi dem khodn ng va tai
san thé chap ra dau gia cdng khai.

Riéng khoan ng lién quan KCN Phong Phu, trong nam 2024 da thu héi hon 1.587 ty
dong, trong dé da str dung hach toan truc ti€p gidm ng xau va trich 1ap du phong. Ngan
hang ky vong sé& thu hoi thém 30-40% (2.380 ty - 3.173 ty) trong nam 2025 va x{ ly dirt
diém trong 2026.

Pinh gia va khuyén nghi: Chung t6i duy tri khuyén nghi MUA véi gia muc tiéu 46.000
ddng/c6 phiéu, dua trén P/B du phéng 1,3 lan va phuong phap thu nhap thang du. Dy
phdng 2025: NIl tang 17,8%, NFI 14,7%, NOI 315%, dua lgi nhuan trudc thué tang 24,4 %.
RUi ro chinh gdm (1) thu héi Phong Phii cham, (2) thu nhap phi yéu néu kinh té giam
téc, (3) NIM thu hep do CASA gidam va cau tin dung dudi ky vong.

FY (31 Dec) FY23 Fy24 FY25F FY26F FY27F
Thu nhap lai thuan (ty dong) 22,072 24,532 28,896 33378 41,072
Thu nhap phi (ty dong) 2,618 2,978 3416 3,863 4335
Thu nhap khac (ty dong) 1,483 1,167 4,854 5,691 2,909
LNTT (ty dong) 9,595 12,720 15,819 19,318 22,379
LNST (ty dong) 7,719 10,087 12,545 15319 17,747
EPS (VND) 3,747 4,896 5,536 6,145 6,472
ROE (%) 183 20.0 20.5 203 193
P/E (x) 105 8.1 71 6.4 6.1
P/B(x) 1.8 15 13 1.2 1.1
Ty 1& ng xau (%) 23 24 2.1 1.8 1.6

Luu y: “LNST” [a lgi nhuén sau thué thudc vé ¢8 dong cdng ty me.
Ngudn: D& liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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LNTT tang vot nho gidam manh dw phong

Thu nhap lai thuan tang trudng trong mdi trwong NIM giam

Trong quy 1/2025, STB ghi nhan Igi nhudn trudc thué dat 3.674 ty (+38,4% svck), hoan
thanh 25% ké& hoach nam, chtdi yéu nho chi phi dy phong gidm manh con 195 ty (-71,2%
svck). Thu nhap 1di thuan (NII) dat 6.863 ty (+15,3% svck, +12,5% sv.Q4/24), ghi nhan tang
trudng tich cyrc tir hoat ddng cét 18i, nhung NII chiém tdi 88% téng thu nhap hoat ddong
cho thdy STB hay nganh ngan hang néi chung van 1& thudc nhiéu vao hoat déng cho vay.
DU Igi suat tai san binh quan (12T) gidm con 7,5% nhung chi phi vay cling gidm manh
xudng 4,0% (Q1/24: 5,7%). Qua d6 cho thay STB cling rat linh hoat trong diéu tiét gilra
chinh sach I3i suat huy dong va cho vay (ddy manh phan khuc c6 |gi suat cao), gitp NIM
van duy tri & murc 3,71%. Dang chu y, lgi suét cho vay tinh theo quy da phuc hoi lén 9,1%
(Q4/24: 8,7%), cho thay tin hiéu tich cuc trong tai cdu trdc danh muc tin dung.

Tin dung ctia ngan hang tang +4,6% sv.2024; CASA sut giam do canh tranh

Tang trudng tin dung duy tri tich cuc trong quy 1/2025, véi du ng cho vay dat 564 nghin
ty (+4,6%). Danh muc dau tu dugc co cdu, thé hién qua viéc trai phiéu doanh nghiép tang
manh 1én 25,4 nghin ty (+487,5% sv Q1/2024, hién chiém 30,8% danh muc ching khoan
dau tu). Téng danh muc chirng khoan dau tu dat 84 nghin ty (+11% svck). Ty trong dau
tu vao trai phi€u chinh phi van én dinh & mdc 66 nghin ty déng (+1,3% svck). Vé co cdu
tai san sinh 161, cho vay rong chiém 75,9%, chirng khoan dau tu 11,5%, tién gtri tai TCTD
khac 10,4%, va NHNN 2,2%.

Vé Igi sudt tai san, STB van dang tuan thd dinh hudng duy tri mat bang 13i suat thap:
Igi sudt tai san ngéan hang (12T) dat 7,5% (Q1/24: 8,0%). Lgi suat cho vay phuc hoi tich
cuc 1én 9,1% trong quy (Q4/24: 8,7%), du van thap hon Q1/24 (9,7%). Lgi sudt danh muc
dau tu 6n dinh & muc 2,7%.

Huy ddng vén: Tong tién guri ~584 nghin ty (+9,8 % YTD), gom CASA 100,9 nghin ty (+4 %
YoY) va tién gui ky han tang manh, dat 483 nghin ty (+11,3 % YoY). Sacombank cé thé
dang chu ddng huy dong nhanh hon tin dung d€ don dau nhu cau gidi ngan trong cac
quy téi, tdn dung mat bang 13i suat dau vao con thap. Budc di nay cling gitp ngan hang
gidm phu thuéc vao ngudn vén NHNN/lién ngan hang, tao du dia chudn bj cho viéc mua
lai ng VAMC. Ty |é CASA gidm nhe dat 17,5 % (-100 bps YoY, -80 bps QoQ), chd yéu do
canh tranh gay gat. DU CASA gidm nhe, chi phi vén binh quan (COF) van cai thién, xuéng
4,0 % (1Q24: 5,7 %). Trong d6: COF tién gtri (3,8%), COF gidy td c6 gia (5,8%).

Tan dung ngudn thu tir Phong Phi IDZ cho chi phi du phong

Trong Q1/25, ty 1é ng x4u (NPL) clia STB tidng nhe trd lai, dat 2,51%, (Q4/24: 2,28%). Téng
gia tri ng xau tang 24% svck, 1én mirc 14.150 ty dong, cht yéu do ng nhém 5 (ng c6 kha
nang mat vén) tdang manh ty trong tir 1,3% lén 1,8%. Ty |1&é ng xdu md réng (gém ca ng
can chay) cling tang nhe tir 3,1% I&n 3,3%. DU vay, xu hudng dai han van dang cai thién.
STB chd déng ng phé bang viéc tang cudng trich 1ap du phong: Ty 1é bao phi NPL dat
74,7% (+2,2%p svck; tir 68,4% nam 2024). Chi phi du phong trén téng du ng ting |én
1,87%, so vGi 1,65% cudi nam 2024. bang cha y, hon 1.587 ty dong thu hoi tir KCN Phong
Phu trong nam 2024 da dugc STB st dung hoan toan dé trich 1ap, thay vi ghi nhan vao
thu nhéap, thé hién chl truong than trong trong quan tri bang can doi.

Mirae Asset Securities Research 2
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Thu nhdp ngoai ldi cdi thién dang ké&: Trong quy 1/2025, thu nhap dich vy thuan (NFI)
tang 25,9% svck, dat 728 ty vGi bién lgi nhuan tiép tuc xu hudéng cai thién 50.8% (2024:
48.7%), chi yéu dén tir m& rong bién d6i véi mang bao hiém va cac san pham dich vu.
Thu nhap khac gidm 40% svck, con 205 ty dong, do Idi tir chirng khoan dau tu giam
manh (-93% svck xuéng con 1,36 ty ddong) va dao déng trong thu nhap khéc, ghi nhan
am 104 ty (so véi +16 ty trong 1Q24). DU vay, giao dich ngoai hdi va vang van duy tri én
dinh & mrc 307 ty (khdng d6i svck). Nhin chung, ting trudng bén virng tir mang dich vy,
cho thay STB cling dang no luc gidm thiéu phu thudc vao cac hoat déng tin dung, phu
hgp vdi xu hudng phat trién dai han cGa cac TCTD.

Chang cudi tai co cau - dong luc tang cho thi gia:

STB da hoan thanh 13/14 hang muc téi co cau, chi con lai khodn ng ton dong lién quan
ong Tram Bé.

Ng géc: Tai ngay 31/12/2016, du ng g6c clia 6ng Tram Bé va nhirng ngudi cé lién quan
la 35.400 ty dong. Lai du thu khoanh theo dé an la 12.919 ty déng.

Thu héi: Liy ké tir nam 2017-31/12/2024, Sacombank da thu hoi 25.612 ty déng, trong
d6 c6 23.363 ty dong ng goc va 2.249 ty dong la 1ai.

Dw ng con lai: 12.037 ty dong, trong d6 ng STB ban cho VAMC la 10.538 ty déng, cac
khoan repo va khodn phdi thu la 1.454 ty déng.

Téng 13i con phai trad theo hgp dong dén ngay 31/12/2024 1a 57.605 ty dong (hién tai
hach toan ngoai bang).
e Trong dé, cac khodn ng clia 6ng Tram Bé va ngudi c6 lién quan dugc ddm bao
bang c6 phi€u STB dang dugc VAMC nhan dy quyén 1a 6.611 ty déng (gia tri s6
sach) va l3i phai tra theo hgp dong dén 31/12/2024 la 13.450 ty dong.

Téng s6 lugng c6 phi€u dang ddm bao cho cac khodn vay, cac khoan phai thu la gan 605
triéu c6 phi€u. Ng géc va repo STB d3 trich 1ap du phong 100%.

K& hoach c¢8 tirc - Ian dau sau 9 ndm tdi co’ cau: STB sé trinh NHNN phuang an phan
b6 thu héi va tit toan TPPB VAMC; khi hoan tat, ngan hang ky vong tra ¢ tdc trd lai tir
2025 trong diéu kién ddm bao hé sé CAR. Lgi nhuan gitt lai Ity ké hién dat 31.327 ty cudi
Q1/25, tao nén tang cho kha nang chi tra c6 tlrc trong cac nam tai.

Khodn ng lién quan khu céng nghiép Phong Phi - ky vong xtr ly dirt di€ém trong
2026: Trong nam 2024 STB da thu hdi hon 1.587 ty déng, trong dé da str dung hach toan
truc ti€ép gidm ng xau va trich 1ap du phong. Ngan hang ky vong sé thu héi thém 30-40%
(2.380 ty - 3.173 ty) trong nam 2025 va xur ly dut diém trong 2026.

Mirae Asset Securities Research 3
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Hinh 1. KQKD hang quy
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Hinh 5. Ty Ié bao pht tang do trich 1ap thém VAMC
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Hinh 2. Lgi nhuén giir lai chwa thé chia c8 tirc
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Hinh 9. Xu huéng NIM, YOA, COF dan cai thién
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Hinh 11. NIM clia STB giir virng gitra xu thé gidm cta
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Hinh 13. Ty Ié chi phi/thu nhap dang theo chiéu huéng

giam dan, tao dong luc cho Igi nhuan (TTM)

60%
° 52.4% 50.9%

49.3% 49.6% 48.8% 48.5%

50% 4y op 43.0% 444%

o —

30%

20%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

— STB
MBB

ACB TG
TCB VCB

Ngudn: FiinPro, CTCK Mirae Asset Viét Nam

Hinh 15. P/B clia STB
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Hinh 10. ROA & ROE trong da cai thién
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Hinh 12. CASA
50%

40%

o W

20% ’—/$' —

10% 17.0% 16.7% 17.0% 183% 18.2% 18.4% 17.4% 17.9% 17.2%

0%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

STB ACB BID cTG
MBB TCB VCB

Nguodn: STB, CTCK Mirae Asset Viét Nam

Hinh 14. Chat luvgng tai san nganh ngan hang
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Hinh 16. Pinh gid P/B 3 nam gan nhat
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Bao cao két qua hoat ddng kinh doanh (tém tét)

Bang can d6i ké toan (téom tat)

2 Thang 6, 2025

2023 2024  2025F  2026F 2023 2024 2025F 2026F

Doanh thu tir lai 55927 49989 58713 67,785 Tién va cac khoan tuong duong 7,545 8,215 8,625 9,057
Chi phi lai vay 33855 25457 29817 34407 Ching khoéan 74,636 85,648 87,001 90,893
Thu nhap I&i thuan 22,072 24532 2889% 33,378 Cho vay 525502 618,689 705039 802,841
Doanh thu thuan tir dich vu 2,618 2,978 3416 3,863 Tai sdn c6 dinh htru hinh 4,283 4,375 4,465 4,420
Doanh thu thuan khac 1,483 1,167 4,854 5691 Tai san khac 62,424 31,167 61,450 88,634
Thu nhap tir HDKD 26,173 28677 37,966 42,932 Téng tai san 674390 748,095 866,581 995,845
Chi phi hoat dong 12890 13982 16018 17,840 Tién gui 510,744 566,882 652,093 751,303
Loi nhuan truéc du phong 13283 14695 21,148 25,092 No vay 37,969 70,710 79,620 89,661
T6ng chi phi du phong 3688 1974 5329 5774  GCIG 28992 36754 47,111 49794
Loi nhuan hoat dong 9595 12720 15819 19,318 Khodan ng khac 50,949 18,778 20,102 22,112
Thué TNDN 1,876 2,633 3,274 3,998 Téng ng 628,656 693,122 798926 912,871
Lgi nhuén sau thué 7,719 10087 12545 15319 V6N gop chli sé hitu 20,602 20,602 22,662 24,928
LNST (trir CDTS) 7719 10087 12545 15319 Thang du'vén ¢8 phan 1,748 1,748 1,748 1,748

C6 phiéu quy 0 0 0 0

QuY durtrr 2,998 4,197 5,088 6,007

Loi nhuan gitr lai 20,387 28426 38,158 50,292

Lgi ich ¢8 dong khong kiém soat 0 0 0 0

Téng vén chii s& hitu 45734 54972 67,655 82974
Phan tich DuPont (%) Cac chi s6/dinh gia chinh

2023 2024 2025F  2026F z:; chiso chinh 2023 2024  2025F  2026F

Thu nhap tir l3i 883 703 727 728  Tangtrudng(CK)
Chi philai 5.35 3.58 3.69 3.69 Chovay 9.7 11.6 143 142
Loi nhuan tir lai 349 345 3.58 3.58 Cho vay va phaithu 144 182 139 139
Thu nhap rong tir dich vu 041 042 042 041 Tién gl 123 11.0 15.0 152
Thu nhap rong khac 023 0.16 0.60 061  Vonchdséhiu 184 202 231 226
Zg:g:ﬁ nhuan hoat dong kinh 413 403 460 461  Tongtdisan 139 109 158 149
Téng chi phi hoat dong kinh doanh 204 197 1.98 1.92 Thu nhap rong tur lai 287 1.1 17.8 155
PPOP 210 2.07 2.62 2.69 Thu nhap dich vu -49.6 138 147 131
Téng chi phi du phong 0.58 0.28 0.66 0.62 LNTDP -12.7 10.6 439 186
Lgi nhudn truéc thué 1.52 1.79 1.96 207 Lgi nhuan HBKD 514 326 244 221
Thué thu nhap 0.30 0.37 041 043 LNST 53.1 30.7 244 221
Lgi nhudn sau thué (CDTS) 0.00 0.00 0.00 000  TysuatsinhIoi
ROA 1.22 142 1.55 1.65 Chénh léch l3irong 35 34 3.6 37
Don bay (x) 15.0 141 13.2 124 NIM 3.83 3.68 3.77 3.86
ROE 183 20.0 205 203 Bién LNTDP 238 294 36.0 370

ROA 1.22 142 1.55 1.6
Ty & ngxau ROE 183 20.0 20.5 20.3
Ty 1& ng xau rong 2.28 240 2.10 1.80 Thanh khoan
Ty 1é bao phti ng xau 3.00 317 2.70 2.60 LDR (loai trir GTCG) 93.0 93.6 93.0 92.1
Dy phong trén téng du ng 6885 6843 6618  70.15  Chovaytréntaisan 70.5 70.9 70.0 69.5
Chi phi tin dung (% téng cho vay) 1.01 118 139 1.26
Chi phitin dung (% téng tin dung) 0.76 037 0.87 0.82
Chi s8 trén méi 6 phiéu (VND) 0.60 0.27 0.66 0.63

Nguon: Dt liéu cdng ty, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma cé phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) STBVN 12M target price
Sacombank JSCB 2/06/2025 Tang Ty Trong 46000 | 000 ¢
Sacombank JSCB 03/03/2025 Tang Ty Trong 44,000 40,000 - ,. ff
Sacombank JSCB 15/08/2024 Tang Ty Trong 34,000 —
30,000 M
20,000 |-
10,000 -
0
May 24 Jul24 Sep24 Nov24 Jan25 Mar25 May 25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chl thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc 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 cao, 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 c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia 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 cép cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i 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 s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 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 gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thj cho hiéu suét 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 nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chun bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
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 c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ 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 c6 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 su ddng y trudc bang van ban clia MAS.
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