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CTCP May S6ng Hong
Pon hang tang ho tro bién lgi nhuan

Pinh gia va khuyén nghi

Chung t6i sir dung phuong phap chiét khau dong tién tu do cho doanh nghiép (FCFF)
dé xac dinh gia tri hop ly clia cd phiéu CTCP May Séng Héng (MSH), véi ty suat lgi
nhuan yéu cau la 13% va gia dinh tang trudng dai han 0% sau nam 2035. Chung t6i
duy tri gid muc tiéu cho MSH & mirc 40,000 dong (da diéu chinh ¢6 tlrc) va ha khuyén
nghi xuéng Nam gil (t&r Mua), do gia c6 phiéu da tang 9.5% ke tir bao cdo gan nhat

Bao cdo doanh nghiép
04/08/2025

S NG Le (VN-Index: +18.6%).
(C\-illzg;uctleu A 40,000 Ba&i canh vi mé va nganh
(SO':‘%Z'/’Z'(‘)C;S,VND) 37,600 Theo thong tin tir Chinh phii Hoa Ky, thué dgi tng da diéu chinh ddi véi nhigu nha
xudt khau dét may I6n (trlr Trung Quéc) hau nhu tuong duong nhau: Bangladesh
Loi nhuan ky vong +6.4% (20%); Viét Nam (20%); Campuchia (19%); Sri Lanka (20%); Indonesia (19%); va An Do
(25%). M&c du chi tiét thda thuan van chua dugc cdng bs, nhung ching téi tin réng
LNST c6 déng cty me (25F, /VND) 419 tinh hinh canh tranh gitra cac nha xuét khau dét may 16n c6 thé sé khéng thay déi va
Ky vong thi trurding (25F, ty VND) 419 xu huéng chuyén dich khéi Trung Quéc sé tiép tuc, dac biét la déi véi cac sdn pham
Tang truéng EPS (25F, %) SRE may mac. Mat khac, nhu cau dét may & My trong 6T cudi nam va xa hon sé chju ap
P/E (25F, X) 113 |U'C do thué quan cao.
P/E thi trudng (x) 145
VNIndex 1,495 Cap nhat HDKD
V6n héa () dong) 4253 Trong Q2 2025, hoat ddng kinh doanh clia MSH ¢6 sy ting trudng dang k&, nhd don
SLCP dang luu hanh (triéu) 113 ddt hang tang Ién. Doanh thu clia cdng ty dat 1,466.8 ty dong (+10% CK). Bién loi
% tu do chuy@n nhugng (%) 493 nhuan go6p tang 1én 21% (Q2 2024: 13.7%) va lgi nhudn gdp tang manh 1én 308.5 ty
Ty & s& httu nuc ngoai (%) 57 ddng (+69.2% CK). Trong quy, céng ty lién két Golden Avenue ti€p tuc ghi nhan 16, &
BeEa“zP ) 1 murc 5.6 ty dong, twong tu nhu quy trude. Chi phi quan ly va ban hang tang 18.3% CK
zzzmg:;ztsgzm? 421?:;2; Ién 130.9 ty dong. Lgi nhudn hPat déng Q2 va LNST cla MSH lan lugt dat 219.6 ty
déng (+96.2% CK) va 179.9 ty dong (+96.4% CK). Trong 6T 2025, doanh thu va LNST
(%) w ar ik ctia MSH Ian luot dat 2,502.9 ty dong (+18.9% CK) va 267.2 ty dong (+91.6% CK).
Tuyét doi 03 9.0 226
Tuong déi 83 9.7 25 Du bao nam 2025
o findes e Mac du don dat hang tang trong Q2, s6 lao déng ctia MSH chi ting nhe 2.3% so
120 V@i cudi 2024, & mirc 11,644 vao cudi T6 (2024: 11,383). DPay cé thé 1a mét tin hiéu
o than trong cdia cdng ty. Hon nira, v&i viéc don hang da dugc ddy nhanh trong thoi
N gian tam dirng thué quan va tac dong tiéu cuc tiém an cda muirc thué dugc didu
w0 chinh d6i v&i niém tin tiéu dung va nhu cau dét may, chdng toi cho rang don hang
D o e e e s e trong nlra cuéi 2025 s& can bang trd lai. Do d6, trong kich ban co sé&, ching toi
duy tri du bdo doanh thu nam 2025 va LNST lan lugt & mirc 5.500 ty dong (+4.1%
CTCP Chitng khodn Mirae Asset (Vietnam) CK) va 455.7 ty dong (+3.6% CK). Ngoai ra, chiing téi diéu chinh dy phéng trong
‘ A kich ban bi quan, nhd két qua vitng chac trong 6T dau nam.
BUINGOC CHAU
chau.bn@miraeasset.com.vn NAm 2023 2024 2025 2026 2027
Doanh thu (ty VND) 4,542 5,280 5,500 5,850 6210
LNHD (Ty VND) 305 560 570 617 708
Bién LNHD (%) 6.7 106 104 10.6 114
LNST CP Cty me (ty VND) 245 412 419 454 521
EPS (VND) 3,260 5,465 3353 3,635 4,169
ROE (%) 139 229 21.0 206 211
P/E (x) 120 9.0 113 104 9.1
P/B(X) 1.8 20 2.1 1.9 1.7

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 S6ng Hong 04/08/2025
Bang 1. KQKD va du phoéng (ty VND)
6T 2025 6T 2024 % CK Duw phéng 2025F Ky vong thi truong K& hoach
Doanh thu 2,502.9 2,103.5 +18.9 5,500 5,232 5,500
LNTT 327.3 173.7 +88.4 569.6 556 600
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
2020 3,200 3,817.9 +19.4 250 283.3 +13.3
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
Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 3. Pinh gia: Kich ban co's&
Ng vay trén téng ng vay va VCSH cudi 2025: (x) 0.3
VCSH trén téng ng vay va VCSH cuéi 2025: (x) 0.7
L&i suat ng dai han: (%) 8.0
Ti sudt Igi nhuén yéu cau: (%) 13.0
Ti lé tang trudng dai han: (%) 0.0
Thué TNDN: (%) 20.0
Chi phi von binh quan gia quyén (WACC): (%) 11.0
Gia tri cudi cung: (ty VND) 2,138.3
T6ng gia tri dong FCFF chiét khau: (ty VND) 3,757.0
T6ng ng vay du phdng cudi 2025: (ty VND) 957.5
Lgi ich c6 dong khdng kiém soat cudi 2025: (ty VND) 270.4
Gia tri ndi tai cda doanh nghiép: (ty VND) 4,667.3
Gia tri ndi tai méi cé phan: (VND) 40,037
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Doanh thu Hoat dong kinh doanh
Thai ky 2025 - 2035 Loi ich 8 déng thiu s6: 8%
Kich ban co s& Duv 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 Lai suat va no vay
Khoan muc 2024 Thay déi L&i tien gui: 6%
Nguyén vat liéu 170 Triéu VND/ngudi  Lam phattrén nhansy  Lai sudt ng ngan han: 7%
Nhan cong 135 Triéu VND/ngudi  Lam phat trén nhan su L&i suat ng dai han: 10%
Thué ngoai 380 Ty VND Lam phat trén téng Ng vay ngan han t6i thi€u (ty VND): 400
Khac 70 Ty VND Lam phat trén téng
Quan ly, ban hang 380 Ty VND Lam phat trén téng
Khau hao M®4 hinh dinh gia
Phuong phap khau hao: Pudng thang Ti sudt Igi nhuan yéu cau: 13%
Thdi gian con lai cla tai san hién cé: 6 nam T6c do tang trudng dai han: 0%

Thai gian khau hao tai san dau tu mdi:
Ngudn: Mirae Asset Vietnam Research
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CTCP May S6ng Hong 04/08/2025

Bang 5. Cong suat ctia MSH

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
Xuan Trudng 3 50 3,000
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 6. Chi tiéu tai chinh: Kich ban co' s&
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu (ty VND) 5,500 5,850 6,210 6,580 6,960 7,200 7,200 7,440 7,440 7,680 7,680
LNHD (ty VND) 570 617 708 806 910 865 772 823 816 871 984
Bién LNHD (%) 10.4 10.6 11.4 12.2 13.1 12.0 10.7 11.1 11.0 11.3 12.8
LNTT (ty VND) 570 617 708 806 910 865 772 823 816 871 984
LNSTCP Ctyme  (ty VND) 419 454 521 593 670 637 568 606 600 641 724
EPS (ty VND) 3,353 3,635 4,169 4,745 5,356 5,093 4,547 4,848 4,802 5,125 5,795
ROE (%) 21.0 20.6 211 21.3 211 17.8 14.5 14.2 13.0 12.8 13.3
P/E () 11.3 10.4 9.1 8.0 71 7.4 8.3 7.8 7.9 7.4 6.5
P/B () 2.1 1.9 1.7 1.5 1.3 1.1 1.0 1.0 0.9 0.8 0.7
Tong tai san (ty VND) 4,132 4,383 4,697 5,076 5,534 5,960 6,286 6,661 7,004 7,415 7,869
VCSH (ty VND) 2,275 2,527 2,841 3,222 3,673 4,094 4,451 4,844 5,231 5,656 6,158
Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 7. Chi tiéu tai chinh: Kich ban lac quan
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu (tyVND) 5835 6,206 6,588 6981 7,384 7,638 7,638 7,893 7,893 87148 8,148
LNHD (ty VND) 785 906 1,083 1,277 1,488 1,553 1,243 1,340 1,370 1,476 1,633
Bién LNHD (%) 134 14.6 16.4 18.3 20.2 20.3 16.3 17.0 17.4 18.1 20.0
LNTT (ty VND) 785 906 1,083 1,277 1,488 1,553 1,243 1,340 1,370 1,476 1,633
LNSTCD Ctyme  (ty VND) 577 667 797 940 1,095 1,143 915 986 1,009 1,086 1,202
EPS (ty VND) 4,619 5,336 6,377 7,520 8,762 9,144 7,316 7,886 8,067 8,686 9,615
ROE (%) 28.0 27.4 27.5 27.0 26.1 22.9 16.0 15.5 14.3 13.9 13.9
P/E (X) 8.2 7.1 5.9 5.0 4.3 4.1 5.2 4.8 4.7 4.4 3.9
P/B (X) 2.0 1.6 1.4 1.1 0.9 0.8 0.7 0.6 0.6 0.5 0.5
Téng tai san (ty VND) 4,302 4,742 5,303 5,994 6,835 7,719 8,415 9,143 9,862 10,686 11,581
VCSH (ty VND) 2,422 2,871 3,440 4,142 4,988 5,878 6,556 7,300 8,065 8,902 9,847

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

04/08/2025

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
5,335 5504 5,843 6,191 6,549 6,774 6,774 7,000 7,000 7,226 7,226
525 342 350 354 352 198 317 323 276 280 349
9.8 6.2 6.0 5.7 5.4 2.9 4.7 4.6 3.9 3.9 4.8
525 342 350 354 352 198 317 323 276 280 349
386 252 257 260 259 146 234 238 203 206 257
3,088 2,013 2,058 2,082 2,071 1,164 1,869 1,901 1,625 1,650 2,053
19.5 12.6 125 12.3 11.8 6.6 10.6 10.5 8.9 8.9 10.9
12.2 18.8 18.4 18.2 18.3 325 20.2 19.9 233 22.9 18.4
2.2 2.2 2.1 2.1 2.0 2.0 2.0 2.0 1.9 1.9 1.9
4,079 4,039 4117 4,198 4,285 4,268 4,235 4,270 4,245 4,254 4,277
2,244 2,200 2,269 2,341 2,412 2,378 2426 2,477 2,49 2,519 2,588

Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
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04/08/2025

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 c6 phi€u CTCP May Séng Hong (MSH), vdi ty sudt lgi nhuan
yéu cau la 13% va gia dinh tang trudng dai han 0% sau nam 2035. Chang toi duy tri gia
muc tiéu cho MSH & mdrc 40,000 déng (da diéu chinh c6 tirc) va ha khuyén nghi xuéng
Nam gilr (tlr Mua), do gia c6 phi€u da tang 9.5% ké tir bdo cdo gan nhat (VN-Index:
+18.6%).

Rai ro chinh

Nh{rng rudi ro chinh déi véi khuyén nghi va dinh gia cta ching t6i, bao gém:

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

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

- Bién ddng ty gid VND/USD, chiu tac déng truc tiép tir chinh sach tién té clia Ngan
hang Nha nuéc Viét Nam va Fed

- Mai quan hé thuong mai Viét Nam-Hoa Ky

- Cac khodn 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

2024
5,280.4
-4,450.9
829.5
210.7
-84.7
6.3
-389.2
560.0
-16.2
543.8
-101.3
4425
4125
30.0

2024
442.5
127.0

-340.6
11141
45.9
163.7
5394
76.7
-462.7
608.8
66.2
-262.5
4124
1134
1,426.1
1,539.5

2025
5,500.0
-4,589.0
911.0
1232
-64.6
0.0
-400.0
569.6
0.0
569.6
-113.9
455.7
419.2
36.5

2025
455.7
129.0
1211

0.0

419

663.9

-350
0.0
-350
-462.7
0
-194.3
-657.0
-343.1
1,539.5
1,196.3

2026
5,850.0
-4,859.7
990.3
95.7
-60.6
0.0
-408.0
617.4
0.0
617.4
-1235
493.9
4544
395

2026
493.9
1473

-382

0.0

454

557.6

-200
0.0
-200
-50.0

0
-196.4
-246.4
111.2
1,196.3
1,307.5

Source: Company data, Mirae Asset Securities Research estimates

2027
6,210.0
-5,1337
1,076.3
104.6
-56.6
0.0
-416.2
708.1
0.0
708.1
-141.6
566.5
521.2
45.3

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 (%)

Ti lé thanh khodn hién thai (%)
No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2024
1,539.5
991.7
6454
731
3,249.6
1,172.9
345
66.2
1,273.6
4,523.2
1,003.0
812.7
607.5
44.5
2,467.7
943.6
8524
259.5
2,055.5
4,523.2

2024
9.0
20

5,465

23,943
3,500
16.3
835
67.6
9.3
6.6
7.7
5.0
1.1
229
488
69.1
76

Mirae Asset Securities Research

2025
1,196.3
678.1
733.2
30.1
2,637.7
1,393.9
345
66.2
1,494.6
41323
855.3
400.0
5575
445
1,857.3
13187
685.9
2704
2,275.0
41323

2025
1.3
21
3,353
17,815
1,500
4.2
17
-386
4.0
8.1
6.1
5.2
105
21.0
37.6
421
9.8

04/08/2025
2026 2027
13075 14928
721.2 765.6
774.6 817.5
321 34.0
28355 3,109.9
14466  1,486.0
345 345
66.2 66.2
15473 15867
43828 4,696.7
903.7 953.7
400.0 400.0
507.5 457.5
44.5 44.5
18557 1,8557
13187 13187
926.1  1,2263
2823 295.9
2527.0 28409
43828 4,696.7
2026 2027
104 9.1
19 17
3,635 4,169
19950 22,618
1,500 1,500
6.4 6.2

84 147

84 147

4.0 4.0

8.1 8.1

6.1 6.1

52 52
11.6 125
20.6 21.1
35.8 336
359 30.2
1.2 135
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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 S6ng Hong 04/08/2025 Nam gilr 40,000 50,000 -
CTCP May S6ng Hong 12/02/2025 Mua 40,000 40000 |
CTCP May S6ng Héng 11/11/2024 Nam gitr 32,950 '
CTCP May S6ng Héng 12/08/2024 Nam gilr 30,000 30,000
CTCP May S6ng Hong 20/02/2024 Mua 30,100
20,000 |-
10,000
0
Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul25

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 Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 cd ban khong thuan lgi hodc theo xu hudng xau

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

* Hé théng khuy&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 phép dinh gid dugc dé cap trong bao cdo, mot phan dua trén du phdng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thj 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 chii thé va khdng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh cla doanh nghiép chdi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cdo nay xac nhan rang (i) nhirng quan diém dugc trinh bay trong béo cdo nay phan anh ddng quan
diém c& nhan cac t6 chirc phat hanh va chirng khoan trong béo céo va (i) khdng ¢ phan thu lao nao clia chuyén vién phan tich d4, 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 Khodn Mirae Asset, trong d6 bao gém doanh thu tir cac don vij 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 hodc Chirng Khodn Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bd bdi Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau ddy goi tat [& MAS), 1a cdng ty chirng khodn dugc ding ky tai nudc
Céng hoda x& 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 céo 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 tugng cdia MAS va cac chi nhanh d6i véi cac yéu cau vé dang ky hoac cap phép & bat ky khu vurc tai phdn 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 |6i mai chao @& thuc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bdo cdo khdng 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 cao 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 bao 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, cic 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 sir dung tai liéu nay.

MAS c6 thé d& dua ra cac bao cido 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 c6 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 cla
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 timng 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 doi 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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