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28/08/2025

(Hakhuyén nghi) Nam gitr
Gid muc tiéu

Y v 26,900
Gia hién tai

(28/08/2025, VND) 26,050
Lgi nhuan ky vong +3.2%

LNST 6 dong cty me (25F, ty VND) 54

Ky vong thi trudng (25F, ty VND) NA
Tang trudng EPS (25F, %) 183.8
P/E (25F, x) 66.4
P/E thi trudng (x) 15.8
VNIndex 1,645
V8n héa (ty déng) 2,368
SLCP dang luu hanh (triéu) 97
% tu do chuyén nhugng (%) 61.2
Ty lé s& hitu nudc ngoai (%) 177
Beta (12T) 1.1
Thép nhat 52 tuan (VND) 18,750
Cao nhét 52 tuan (VND) 28,000
(%) T 6T 12T
Tuyét doi -5.8 -10.1 -6.1
Tuong doi -14.0 -36.2 -34.2
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HOSE: STK - Dét may

CTCP Sgi Thé Ky

Unitex cham ti€n dg, phuc hoi gap khoé

Pinh gia va khuyén nghi

Chuing t6i s&r dung phuang phap chiét khidu dong tién tu do cho céng ty (FCFF) dé xac
dinh gia tri hgp ly c8 phiéu clia CTCP Sgi Thé Ky (STK), v&i cac gia dinh: 1) Ty suét lgi
nhuan yéu cau 13%; va 2) tdc d6 tang trudng dai han sau nam 2035 la 2%. Chlng t6i ha
gid muc tiéu xudng con 26,900 déng (tlr 31,200 déng) va ha khuyén nghj xuéng Nam
gilf (tr Tang ty trong).

BGi canh vi mé va nganh

Theo théng tin t&r Chinh phi Hoa Ky, thué d6i irng da diéu chinh déi véi nhiéu nha xuét
kh&u dét may I&n (trir Trung Quéc) hau nhu tuong duong nhau: Bangladesh (20%); Viét
Nam (20%); Campuchia (19%); Sri Lanka (20%); Indonesia (19%); va An D8 (25%). Mac du
chi tiét théa thuan van chua dugc cdng b8, nhung ching téi tin rang tinh hinh canh
tranh gitra cac nha xudt khdu dét may 16n c6 thé s& khdng thay déi va xu hudng chuyén
dich khéi Trung Quéc sé ti€p tuc, dac biét 1a d6i véi cac san pham may mac. Mat khac,
nhu cdu dét may & My trong 6T cudi ndm va xa han sé chiu ap luc do thué quan cao.

Cap nhat HPKD

Hoat déng kinh doanh trong Q2 2025 ctia STK da dugc cai thién, mac du tiép tuc gap
khé khan. Doanh thu clia cong ty tang nhe 1én 333.3 ty dong (+9.9% CK). Gia vén hang
ban gidm 6% CK xudng con 271.3 ty dong va lgi nhuan gdp dat 62.1 ty dong (+327.9%
CK). Trong quy, STK ki€ém sodat t6t chi phi khi hau hét cac khodn muc chi phi déu ghi
nhan gidm. C6ng ty ghi nhan lgi nhudn hoat ddng dat 1.8 ty déng (Q2 2024: 16 50.5 ty
ddng). STK ghi nhan khoan 16 rong 6 ty dong (Q2 2024 16 55.7 ty dong).

Trong 6T 2025, t6ng doanh thu clia STK dat 709.7 ty déng (+24.7% CK). V&i gid ban trung
binh khodng 2,100 USD/tan, khéi lugng ban vao khodng 13,400 tan (+22.9% CK) trong
6T. Khéi lugng nay chi dén tlr cac nha may hién tai, vi Unitex van chua di vao hoat déng
chinh thirc do cac thu tuc lién quan dén gidy chirng nhan phong chdy chira chdy. Loi
nhuan hoat déng va LNST 6T clia STK Ian lugt dat 50.3 ty déng (6T 2024: 16 49.5 ty dong)
va 29.6 ty dong (6T 2024: 16 55 ty dong).

Du phéng nam 2025

Do su cham tré clia nha may Unitex va nhu cau dét may kha nang s& thap & cac thi
trudng trong diém trong nira cudi 2025, ching tdi ha du bao ndm 2025 vé san lugng
san xuat clia STK xudng con 29,000 tan (tir 52,000 tan). Trong dé, chiing t6i du bao khoi
lugng tir cdc nha mdy hién tai va Unitex lan lugt 1a 24,000 tan (trudc dé 32,000) va 5,000
tan (trudc d6 20,000). Chiing toi diéu chinh gid dinh vé ty gid VND/USD 1én 26,300 (trudc
do: 25,700). Do d6, chuiing téi gidm du phéng doanh thu nam 2025 cda STK xuéng con
1,601 ty déng (+32.3% CK; trudc do: 2,806.4 ty dong). Ching toi cling diéu chinh cac gia
dinh vé chi phi va 1ai suat. Do do, chiing t6i du béo Igi nhuan hoat déng va LNST 2025
cGia STK Ian Iuot 13 61.3 ty déng (+140% CK) va 53.9 ty déng (+335% CK).

Nam 2023 2024 2025 2026 2027
Doanh thu (ty VND) 1,426 1,210 1,602 2,209 2430
LNHD (Ty VND) 89 26 61 316 401
Bién LNHD (%) 6.2 21 38 143 165
LNST CBb Cty me (ty VND) 88 12 54 278 353
EPS (VND) 933 130 369 1,739 2,212
ROE (%) 55 0.8 32 13.6 145
P/E(X) 30.1 56.7 66.4 14.1 1.1
P/B (x) 16 15 20 17 15

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 Sgi Thé Ky 28/08/2025
Bang 1. KQKD va du phéng (ty VND)
6T 2025 6T2024 %CK Duwphdngmdi2025F Du phdngcii 2025F Ky vong thi trwdng K& hoach
Doanh thu 709.7 568.9 +24.7 1,601.7 2,806.4 NA 3,270
LNST 29.6 -55 NA 53.9 319.3 NA 309.8
Nguon: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
Bang 2. KQKD thurc hién va ké hoach (ty VND)
FY Doanh thu LNST
K& hoach Thuc hién % Chénh léch K& hoach Thuc hién % Chénh léch
2020 1,798.5 1,767.4 -1.7 130.4 144.4 10.7
2021 2,357.7 2,043.4 -13.3 248.2 278.5 12.2
2022 2,605.7 2,116.8 -18.9 300.3 242.3 -19.3
2023 2,149.3 1,425.6 -33.7 253.1 87.8 -65.3
2024 2,703.5 1,210.5 -55.2 300.5 12.4 -95.8
Nguén: DEr 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) 0.5
VCSH trén téng ng vay va VCSH cuéi 2025: (x) 0.5
Lai suat ng dai han: (%) 8.0
Ti sudt Igi nhuén yéu cau: (%) 13.0
Ti 1é tang trudng dai han: (%) 2.0
Thué TNDN: (%) 12.0
Chi phi von binh quan gia quyén (WACC): (%) 10.0
Gia tri cudi cung: (ty VND) 2,099.5
T6ng gia tri dong FCFF chiét khau: (ty VND) 2,257.6
T6ng ng vay du phdng cudi 2025: (ty VND) 1,754.8
Lgi ich c6 dong khong kiém soat cudi 2025: (ty VND) 0.0
Gia tri ndi tai cdla doanh nghiép: (ty VND) 2,602.3
Gia tri ndi tai méi cé phan: (VND) 26,929
Ngudn: Mirae Asset Vietnam Research
Bang 4. Cac gia dinh chinh
Gia ban soi Hoat dong
Ky du phéng 2025-2035 Tién va tuong duong tién téi thi€u (ty VND): 200
Kich ban co sg Du phong  Thué suat thué TNDN: 12%
Kich ban lac quan 3.00% Ty gia VND/USD: 26,300
Kich ban bi quan -3.00%
Chi phi No va l&i suat
Khoan muc 2025 Thay déi  L&i tién guri: 4%
Nhan cong 90 TyVND Lam phét theo tong  Lai vay ngén han: 5%
Mua ngoai 180 TyVND Lam phat theo téng  Li vay dai han: 8%
Khac 10 TyVND Lam phat theo tdng  Ng ngan han téi thiéu (ty VND): 500
Quan ly & ban hang 60 TyVND Lam phat theo téng
Khau hao M®& hinh dinh gia
Phuong phap khau hao Pudng thang Ty sudt lgi nhuan yéu cau: 13%
Tai san hién coé: 20nam Tang trudng dai han: 2%
CAPEX: 30 nam
Nguon: Mirae Asset Vietnam Research
Mirae Asset Securities Research 2
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Bang 5. Chi tiéu tai chinh: Kich ban co' s&

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)
(ty VND)
(ty VND)
(ty VND)
(%)
()
(x)
(ty VND)
(ty VND)

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

Bang 6. Chi tiéu tai chinh: Kich ban lac quan

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)
(ty VND)
(ty VND)
(ty VND)
(%)
()
()
(ty VND)
(ty VND)

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

Bang 7. Chi tiéu tai chinh: Kich ban bi quan

Doanh thu
LNHD

Bién LNHD
LNTT

LNST Cb Cty me
EPS

ROE

P/E

P/B

Téng tai san
VCSH

(ty VND)
(ty VND)
(%)

(ty VND)
(ty VND)
(ty VND)
(%)

(x)

(x)

(ty VND)
(ty VND)

28/08/2025

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
1,602 2209 2430 2,651 2,762 2,872 2927 3,038 3,093 3,203 3,259
61 316 401 434 470 504 465 499 504 532 539
3.8 14.3 16.5 16.4 17.0 17.6 15.9 16.4 16.3 16.6 16.5
61 316 401 434 470 504 465 499 504 532 539
54 278 353 382 414 444 410 439 444 468 474
369 1,739 2,212 2,391 2,592 2,778 2,565 2,750 2,779 2,929 2,969
3.2 13.6 14.5 14.2 14.2 13.9 11.8 11.8 1.1 10.9 10.3
66.4 14.1 111 10.2 9.5 8.8 9.6 8.9 8.8 8.4 8.3
2.0 1.7 1.5 1.4 1.3 1.2 1.1 1.0 0.9 0.9 0.8
3,830 4111 4,215 4376 4,474 4,649 4823 5,021 5317 5645 5971
1,761 2,314 2572 2,794 3,048 3332 3582 3,862 4,146 4,454 4,768
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
1,650 2,275 2,503 2,731 2,844 2958 3,015 3,129 3,18 3,299 3,356
111 390 487 532 575 622 594 640 657 698 718
6.7 171 19.4 19.5 20.2 21.0 19.7 20.5 20.6 211 21.4
111 390 487 532 575 622 594 640 657 698 718
98 343 428 468 506 547 523 563 578 614 631
668 2,149 2,682 2930 3,170 3426 3,274 3,527 3,619 3,844 3954
5.7 16.2 16.5 16.1 15.6 15.2 13.1 12.9 12.1 11.8 1.1
36.7 1.4 9.1 8.4 7.7 7.2 7.5 6.9 6.8 6.4 6.2
2.0 1.6 14 1.3 1.1 1.0 0.9 0.9 0.8 0.7 0.7
3,842 4,126 4,287 4,540 4,806 5111 5397 5718 6,148 6,621 7,103
1,805 2,424 2,756 3,064 3,411 3,798 4,161 4,565 4,983 5437 5,909
2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
1,586 2,143 2357 2,572 2,679 2,786 2,839 2947 3,000 3,107 3,161
46 243 315 332 356 381 332 353 349 363 359
2.9 1.3 13.3 12.9 133 13.7 11.7 12.0 11.6 11.7 1.3
46 243 315 332 356 381 332 353 349 363 359
40 214 277 292 314 336 292 311 307 320 315
274 1,338 1,734 1,831 1,963 2,101 1,828 1,945 1,925 2,001 1,976
2.4 10.7 11.9 11.8 11.9 12.0 9.9 10.1 9.5 9.4 8.9
89.4 18.3 14.1 13.4 12.5 11.7 13.4 12.6 12.7 12.2 12.4
2.0 1.7 1.6 1.5 1.4 1.4 1.3 1.2 1.2 1.1 1.1
3,826 4,095 4,199 4360 4,457 4,545 4,620 4,691 4,789 4,899 4,976
1,747 2,237 2,418 2,550 2,704 2,880 3,012 3,163 3,311 3,471 3,626

Ngudn: Dtr liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Mirae Asset Securities Research 3
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28/08/2025

Ludn diém dau tu

CTCP Sgi Thé Ky (STK) 1a mdt cong ty dét may tap trung vao cac san pham sgi polyester.
Cac sadn pham chinh cda céng ty 1a sgi DTY, FDY va POY nguyén sinh va tai ché. STK hién
dang van hanh hai nha may sgi tai TP.HCM va Bong Nai, vi tdng cdng sudt 63,000
tan/nam. Ngoai ra, STK la céng ty duy nhat trong khu vurc ASEAN hop tac chién lugc vdi
Unifi Inc d€ phat trién cac loai sgi tai ché va soi gia tri cao.

Pbinh gia

Chung tdi sir dung phuong phap chiét khdu dong tién tu do cho cong ty (FCFF) dé xac
dinh gia tri hgp ly ¢ phiéu cta STK, v&i cac giad dinh: 1) Ty sudt Igi nhuan yéu cau 13%;
va 2) toc do tang trudng dai han sau nam 2035 la 2%. Ching t6i ha gid muc tiéu xudng
con 26,900 dong (tlr 31,200 déng) va ha khuyén nghj xuéng Nam git (tlr Tang ty trong).
Rui ro chinh

Nhirng rdi ro chinh déi v&i khuyén nghi va dinh gia clia ching toi, bao gom:

- Y&u cau nhép khiu phé liéu va nhuya tai ché ctia Chinh phd Viét Nam cé thé tang I1én,
dan dén chi phi nguyén vat liéu tang cao, anh hudng dén bién Igi nhuan cda cong ty.

- Bién dong ty gia USD/VND cé lién quan truc ti€p dén chinh sach tién té clia Ngan hang
Nha nudc Viét Nam va Cuc Dy trir Lién bang Hoa Ky.

- Nhu ciu dét may tai cac thj trudng xuat khdu trong diém anh hudng dén nhu cau sai.

- Bién ddng gia dau tho va PET.

Mirae Asset Securities Research 4



CTCP Sgi Thé Ky

B&o cao HDKD (tém tat)

(Ty VND) 2024
Doanh thu 1,210.5
Gia vén hang ban -1,049.0
Lai gop 163.2
Thu nhap tai chinh 129
Chi phitai chinh -85.8
Thu nhap tir cong ty lién két 0.0
Chi phi quan ly va ban hang -64.8
Loi nhuan hoat déng 25.5
Lgi nhuan khac -6.6
Lgi nhuan trudc thué 189
Thué TNDN -6.5
Loi nhudn sau thué 124
B&o cao luu chuyén tién té (tém tat)

(Ty VND) 2024
Lgi nhuén sau thué 124
Khau hao 92.8
Thay d6i vén luu dong 1403
L&i tir hoat ddng dau tu 04
Khac 422
Dong tién hoat dng kinh doanh 287.4
Tién mua TSCP va dau tu' von 935.1
Khac 0.7
Dong tién hoat dong dau tu 9359
Dong tién vay rong 590.6
Phat hanh/(mua lai) ¢ phan 0.0
C8 tirc tién 0.0
Dong tién hoat dong tai chinh 590.6
Luu chuyén tién thuan 57.9
Tién va tuong duong tién dau ky 163.5
Tién va tuong duong tién cudi ky 105.6

Nguén: STK, Mirae Asset Securities Research

2025
1,601.7
-1,373.1
2286
4.2
-111.5
0.0
-60.0
61.3
0.0
613
74
53.9

2025
53.9
136.1
-504
0.0
0.0
139.7
-150.0
0.0
-150
104.7
0.0
0.0
104.7
944
105.6
200.0

2026
2,209.2
-1,749.5
459.7
8.0
903
0.0
61.8
315.6
0.0
315.6
-379
271.7

2026
2777
1411

-180.3
0.0
0.0

238.5

-150.0

0.0
-150

-363.9

3713

95.8

-88.5

0.0

200.0

200.0

2027
2,430.1
-1,895.1
535.0
8.0
-779
0.0
63.7
401.4
0.0
4014
-48.2
353.2

2027
353.2
146.1
66.0
0.0
0.0
433.3
-150.0
0.0

-1874
0.0
95.8
-2833
0.0
200.0
200.0

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 ¢6 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

No phai tra

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 (%)

Phai tra trén VCSH (%)

No trén VCSH (%)

Ti lé ddm bao l&i vay (x)

2024
105.6
105.3
616.1
170.0
997.1

2,671.8
13.8
128.6
2,814.2
3,811.2
445.2

857.6

792.5

86
2,103.9
1,032.1
6753
0.0
1,628.9
3,811.2

2024
56.7
15
130
17,668
0
-15.1
-71.3
-86.1
0.0
44
17
27
04
0.8
273
101.3
13

Mirae Asset Securities Research

2025
200.0
263.3
406.7
131.6

1,001.6
2,685.7
13.8
1286
2,828.1
3,829.7
305.0
962.4
792.5
86
2,068.4
1,032.1
7292
0.0
17613
3,829.7

2025
66.4
20
369
12,047
0
323
140.0
183.8
0.0
6.1
30
4.1
14
32
17.3
99.6
15

28/08/2025
2026 2027
200.0 200.0
363.2 399.5
528.8 575.0
181.6 199.7
12735 13742
26946 26985
138 138
128.6 128.6
2,8370 12,8409
41105 4,2151
396.6 431.3
698.4 611.0
692.5 592.5
86 8.6
1,796.1 1,643.3
14033 11,4033
9111 1,1685
0.0 0.0
23144 25718
41105 4,2151
2026 2027
14.1 111
17 15
1,739 2,212
14493 16,104
600 600
379 10.0
4149 272
3714 27.2
24 24

6.1 6.1

30 3.0

4.1 4.1

7.0 85
136 145
171 16.8
60.1 46.8
45 6.1
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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) STKVN 12M target price
CTCP Sqi ThE Ky 28/08/2025 Nam gilr 26,900 35000
CTCP Sgi Thé Ky 17/03/2025 Tang ty trong 31,200 30,000 - I—l
CTCP Soi ThE Ky 01/08/2024  Tang ty trong 29200 155000 F
CTCP Soi ThE Ky 26/04/2024  Tangtytrong 31800 |0 W
CTCP Sqi Thé Ky 28/01/2024 Tangtytrong 30,900 15000 |
10,000 f
5000 f
o . . . . . ,
Aug24 Oct24 Dec24 Feb25 Apr25 Jun25 Aug25

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 cdo nay chi danh cho muc dich théng tin chung, khdng phai va sé khéng dugc hiéu 1a mét 16i dé nghi hodc mot 16i mai chao dé thyc 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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