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CTCP Sira Viét Nam (HoSE: VNM)

Nganh Tiéu dung
Ngay béo céo 02/03/2026
Vén héa (ty dong) 139,818
KLTB 10 ngay 6,086,720
% sG hitu NDTNN 50.37%
SLCP luu hanh 2,089,955,445
SLCP niém yét 2,089,955,445
P/E trailing 14.9
P/B (gan nhat) 4.6
ROA 17.4%
ROE 26.6%
EPS (pha loadng) 4,503 VND
Book value 14,826 VND

Téng quan doanh nghiép

CTCP Sira Viét Nam (HSX: VNM), tién
thén la Céng ty Sita — Ca Phé mién
Nam, thuéc Téng cuc Thuc pham,
dugc thanh 1ap nam 1976 v&i 04 nha
may ché bién sita, ca phé. Sau gan 50
nam phat trién nganh sita, VNM dang
s@ hitu 14 nha may sira (NMS) tai Viét
Nam va 02 NMS tai cac quéc gia khac
(Campuchia, My), trd thanh doanh
nghiép c6 quy mo san xuét sira 16n
nhat Viét Nam va xuat khau t&i 65 thi
trudng trong nam 2025.

Bao cao dudc thuc hién bdi:
Trung tam Phén tich Haseco

Rui ro gian doan xuat khau sang Iraq

» VNM ghi nhan két qua kinh doanh tich cuc trong Q4/2025,
v@i doanh thu va LNST dat 17,034 ty dong va 2,840 ty dong,
tang trudng 10% va 34% svck 2024. Thi trudng noéi dia ghi
nhan doanh thu tang trudng 8% sau giai doan tai dinh vi
thuong hiéu. Xuat khiu tdng 26% nhd tiéu thu t8t mat hang
sira bét tai thj trudng Iraq (50% doanh thu xuat khau).

» Ngay 23/2, Chinh phd d& ban hanh Quyét dinh s6 309/Qb-
TTg phé duyét Chién lugc phat trién nganh sita giai doan
dén nam 2030 — 2045, md& ra tiém nang tang trudng 12-
14%/nam véi nganh sita. Tu dé, gilp cac doanh nghiép dau
nganh nhu VNM tang trudng cao hon trong 5 nam téi.

> MY tan cong Iran cé thé 1am gian doan hoat déng xuat khau
cta Vinamilk tai khu vuc Trung Bong, dac biét la Iraq (50%
doanh thu xuat kh3u) khi hang hda xuat khau di qua eo bién
Hormuz.

> Haseco khuyén nghi KHA QUAN vdi c6 phiéu VNM khi gia
da diéu chinh, tuy nhién van con rui ro hién hiu.

Tang trudng

Khoan muc % svek)
Doanh thu thuan 61,782 63,646 3.0%
Gia von hang ban (36,192) (37,437) 3.4%
Lgi nhuan gop 25,590 26,209 2.4%
Bién lgi nhudn gép 41.4% 41.2% -0.2ppts
L&i rong tU hoat dong tai chinh 1,157 1,147 -0.9%
Chi phi ban hang & QLDN (SG&A) (15,186) (15,546) 2.4%
SG&A/Doanh thu 24.6% 24.4% -0.2ppts
L3i 16 tir hoat déng kinh doanh 11,594 11,660 0.6%
Lgi nhuén sau thué 9,452 9,413 -0.4%
Bién lgi nhudn rong 15.3% 14.8% -0.5ppts
Lgi nhuén clia C8 déng céng ty me 9,392 9,410 0.2%

Ngubén: VNM

Quan diém dau tu:

Chdng t6i du bao Igi nhuédn sau thué nam 2026 cta VNM dat
10,500 ty dong (+12% svck). Vé dinh gia, Haseco udc tinh P/E
muc tiéu 2026 cho VNM khoang 16.0x - tuong duong véi P/E
trung binh 5 ndm. TU nhitng cd s& trén, ching toi dua ra muc gia
muc tiéu cho ¢6 phi€u VNM nam 2026 |a 80,000 VND/cé phiéu
(+20.1% so v&i gid dong clra ngay 02/03/2026).

Ching t6i khuyén nghi KHA QUAN vé&i ¢6 phiéu VNM. Nha dau
tu cd thé can nhac thdi diém cé phiéu gidam sau dé tham gia ¢d
phiéu nay.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh TP. H6 Chi Minh

S8 328 V4 Van Kiét, Phudng
Cau Ong Lanh, TP Ha Chi Minh Trang 1
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Két qua kinh doanh VNM
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I. Panh gia két qua kinh doanh quy 4/2025

Quy 4/2025, VNM ghi nhan két qua kinh doanh tich cyc. Doanh
thu dat 17,034 ty dong, tang trudng 10% svck - day la doanh thu
quy cao nhat trong lich st doanh nghiép. Trong khi d6, Igi nhudn
sau thué tang trudng manh 34% svck, dat 2,840 ty dong. Cu thé:

> NOoi dia: Doanh thu quy 4 dat 13,846 ty dong, tang trudng 8%
svck sau giai doan tai dinh vi thugng hiéu cu6i 2024 - dau
2025 va dugc cung c6 bdi nhu cau tiéu dung trong nudc. Cac
nganh hang chinh bao gém sita nudc, sita chua, stfa dac va
stta b6t déu ghi nhan ting trudng. Doanh thu tur cdng ty me
chiém 91% téng doanh thu trong nudc, trong dé stta nudc
Green Farm, sita hat va kem - nhiing san pham chd luc nay
dang c6 két qua kinh doanh tich cuc nhat. Boi véi Sita Moc
Chau, doanh thu dat han 720 ty déng (9% doanh thu ndi dia),
ghi nhan giam hon 3% svck.

> Xuat khau: Doanh thu ti€p tuc tdng trudng manh nhg thi
trudng Iraq (chiém 50% doanh thu xuat khau) véi doanh thu
xuat khau dat 1,579 ty doéng, ting 26%. Sy tang trudng nay
dén tu viec (1) VNM md rong thi phén tai cac khu vuc néng
thén nhd danh muc san phdm da dang va muc gia hgp ly; (2)
Nhu cau sita bét gia tang tai Iraq trong béi canh ty Ié sinh tai
quéc gia nay dang & ngudng cao.

» C€6ng ty 6 nudc ngoai: ti€p tuc ghi nhan muic tang trudng tich
cuc 2 chir s6. Trong dé, Angkor Milk dugc hudng Igi tu viéc
thi€éu hut nguén cung tai Campuchia trong béi canh cang
thang dia chinh tri, ngudi dan nai day chuyén dich nhu cau tur
hang Thai Lan sang hang noi dia.

Lgi nhuén tang trudng manh hon doanh thu la nhd nhitng nd luc
ki€ém soat chi phi chat ché hon. Trong quy 4, ty & chi phi
SG&A/doanh thu gidm xuéng 18.7% so vdi mic 21.7% cung ky va
23.8% trong quy 3/2025, qua do6 cai thién ty |é EBIT lén 18.5%
(cung ky 14.9%).

Tinh chung ca nam 2025, VNM ghi nhan doanh thu va Igi nhuén
sau thué cong ty me lan lugt dat 63,645 ty dong va 9,410 ty dong,
va tang 3.0% va 1.9% so vdi nam trudc. MUc tdng trudng ca nam
bi &nh hudng do Igi nhuan sut giam trong 1H2025: (1) Chién dich
tai dinh vi thuong hiéu khién chi phi SG&A tang, (2) Kénh ban
hang truyén théng bi dnh hudng do quy dinh thué khoan.

Co cau doanh thu cia VNM

Mang kinh doanh

Q4/2025 Tang truéng 2025 Tang trudng

Noi dia 13,846 8% 50,964 0%

Xuat kh3u 1,579 26% 7,105 25%

Cong ty & nudc ngoai 1,609 16% 5,576 5%

Téng 17,034 10% 63,646 3%
Ngubn: VNM

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V5 Van Kiét, Phuding
Cau Ong Lanh, TP Ha Chi Minh Trang 2
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Il. Panh gia su kién: Quyét dinh s6 309/QP-TTg cua
Chinh phu vé dinh huéng phat trién nganh sira Viét
Nam

Ngay 23/2, Chinh phi da ban hanh Quyét dinh sé 309/Qb-TTg
phé duyét Chién lugc phat trién nganh sita giai doan dén nam
2030 - 2045. Muc tiéu cua chién lugc la xay dung nganh coéng
nghiép ché bién sita Viét Nam phat trién bén viing, hinh thanh
chudi gia tri hoan chinh tir phat trién dan bo sira, gia ting san
lugng slta tudi nguyén liéu dén ché bién cac san pham co gia tri
gia tdng cao. Theo dé, nganh sita phan dau dat muc tiéu tang
trudng binh quan 12%-14% dén nam 2030, sau dé duy tri tang
trudng 6n dinh 5%-6% dén nam 2045.

Chién lugc phat trién nganh sira Viét Nam

Muc tiéu Pén 2030 Dén 2045
Stta ldng ché bién (triéu lit/nam) 4,200 9,700
Slta tugi nguyén liéu noi dia (triéu lit/nam) 2,600 8,000
Stra bot (nghin tdn/nam) 245 415
Tiéu thu binh quan slta (lit/ngudi/nam) 40 100

% nguyén liéu trong nudc dap ing nhu cau ché bién  60%-65% 80%-85%
Ngudn: Quyét dinh s6 309/QB-TTg cta Chinh pht

Panh gia tac dong dén Vinamilk (VNM):

Hién nay, muc tiéu thu sta binh quan dau ngudi tai Viét Nam chi
khoang 27 lit/nam, thdp hon dang ké so vai cac qudc gia trong
khu vuc nhu Thai Lan (35 lit), Singapore (45 lit) va Chau Au (80-
100 lit/nam). Nhu vay, viéc Chinh pht phan dau nganh sita tang
trudng déu hai chr s6 va dat muc tiéu tiéu thuy 40 lit/ngudi/nam
dén 2030 dang md ra du dia tang trudng quy mo toan thj trudng.
Diéu nay quan trong vdi cac doanh nghiép ¢ quy mé thi phan
I&6n nhat nganh nhu Vinamilk — khi viéc t6c dé tang trudng cla
doanh nghiép phu thuéc vao téc dd tang trudng clda nganh.
Nganh sita budc vao giai doan bado hoa tur nam 2017-2025 la ly
do chinh khién VNM tir mét c6 phiéu tang trudng mat di gia téc
clia minh. Haseco cho rang, thdng tin nay tac dong tdi trién vong
dai han ctia VNM han la trong trung han 1-2 nam. V&i sy Gng hd
tur chinh sach va cac yéu t6 noi tai doanh nghiép (Igi thé quy mo,
muic d6 tich hgp chudi gia tri cao va nang luc R&D vugt troi) sé la
yéu t6 giup VNM tang trudng bén viing va ti€p tuc ma réng thi
phan trong thdi gian tdi.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba

Chi nhanh TP. H6 Chi Minh
Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 3
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lll. Trién vong doanh nghiép
1. Néi dia: Trién vong 2026 du kién van tich cuc thic day béi:

> Tiéu thu tét hon tir ngudi tiéu dung: Theo Hiép hoi Sira
Viét Nam, tiéu thy silfa tugi cd nudc trong thang 1/2026 dat
153,340 nghin lit va dat 4,335 ty dong, tuong Ung ting 6.9%
vé khoi lugng va 15.8% vé gia tri so vdi thang 12 trudc do,
trong khi di ngang so véi cing ky. Doi véi sita bot, tiéu thy
stta bot ghi nhan tang 29.9% vé lugng va 37% vé doanh thu
so vGi cung ky thang 1/2025. Haseco cho rang, tiéu thu sira
trong 2026 sé tiép tuc tdng trudng 6n dinh, dac biét trong bai
canh ngudi tiéu dung ngay cang quan tam tdi yéu t6 dinh
dudng, chat lugng.

» Hiéu qua tu chién dich tai dinh vi va marketing: Trong
nam 2025, VNM da hoan tat chién dich tai dinh vi thuong
hiéu bat dau tir cudi quy 3/2024 véi hon 100 san pham dugc
ra mat. Ty trong doanh thu cac san pham cao cdp déng gop
ngay cang tang trong cd cdu doanh thu.

Ngoai mang stta chua, stta dac (han 38% doanh thu néi dia), VNM
ti€p tuc hudng Igi tir viéc gianh thi phan trong san pham sira bét
sau viéc that chat ki€m soat cac san pham stra gia tai Viét Nam va
thu hoi stta do nghi nhiém déc cla cac thuong hiéu sita toan cau
Nestle, Lactalis va Danone.

Hién chudi clra hang VNM dang md& réng manh mé véi khoang
820 ctlra hang, tang han 100 clra hang so véi thai diém cudi 2025,
trong do tap trung m& méi & mién Trung. Haseco cho rang, VNM
sé tiép tuc ddy manh m& mdi clra hang dé gia tang d6 phu va ma
rong thi phan trong thdi gian tdi.

Tiéu thu sira tuci Viét Nam Tiéu thu sira bot Viét Nam
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Ngudn: Hiép héi sita Viét Nam Nguén: Hiép héi sia Viét Nam
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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2. Xuat khau: Tang trudng 2026 du kién van dat mic hai chit s6
v@i dong luc tU nhu cau sita bét gia tang tai thi trudng Irag. Hién
Loai sita Noidia  Nhap khiu nay, Irag m&i dap Ung khoang 25% nhu cau sita bt va 10% nhu
cau slta tuoi bang san xuat noi dia, phan con lai chu yéu nhéap
kh3u. Trong bdi canh dan sé tré va ty |é sinh cao, sita bdt la nhu
yéu pham tat yéu, day chinh la co hoi d€ VNM ddy manh xuét
kh3u va gia tang thi phan tai thi trudng nay.

Thi phan sira tai Iraq

Sita tuai 10% 90%

Sifa bot = [ 3. Cong ty & nuédc ngoai: Haseco cho rang, VNM sé tiép tuc

chiém ldy thi phan tir cdc nha xuat khau Thai Lan d€ lai tai thj
Ngubn: Agroberichten trudng Campuchia. Cang thang bién gidi gilla hai quéc gia tu
5/2025 da dan tdi tinh trang dong bang hoat déng thuong mai,
trong khi d6 Thai Lan vén la nha xudt khiu I6n nhat, chiém tdi
hon 40% san lugng stta nhap khau cta Campuchia hang nam. Vi
vay, su kién nay da gdy ra sy gian doan trong nguén cung va
Angkor Milk (céng ty con ctia Vinamilk tai Campuchia) hién la nha
san xuat vdi thi phan sé 1 (23%) sé tan dung co hoi dé lap day
khoang tréng nguén cung nay.
4. Trién vong bién Igi nhuan: Haseco cho rang, bién Igi nhuén
gop VNM sé di ngang trong quy 1 (~40%) khi gia sita bot nguyén
kem va sra bot tach kem dang giao dich quanh muc 3,660
USD/tan (-9.7% svck) va 2,924 USD/ tan (+6.8% svck). Trong khi
do, ty suat EBIT du kién cai thién khi cac chi phi ban hang va quan
ly doanh nghiép dang dudc ki€ém soat chat ché hon.

Gia sira bot nguyén kem (USD/tan) Gia sira bot tach kem (USD/tan)
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Ngudn: Global Dairy Trade

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 5
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Ngubn: Haseco téng hgp
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IV. Rui ro gian doan xuat khau tai Trung Péng

Ngay 28/2/2026, My phoi hgp Israel tién hanh mét chién dich
khéng kich 16n mang tén "Operation Epic Fury - Lion's Roar”
nham vao cac can cr quan su tai Iran. Ngay lap tic, Iran da dap
trd bang cac don tdn cong tén Ila va thiét bi bay khéng ngudi lai
nham vao lIsrael cling nhu cac can cl quan sy ctia My tai Trung
Dong. Chién sy da khién Lanh tu téi cao cla Iran - Ali Khamenei
thiét mang.

Vé phuang dién kinh té, cudc giao tranh da khién hoat déng van
tai qua eo bién Hormuz - tuyén vén tai nang lugng quan trong
bac nhat toan cau gan nhu té liét hoan toan. Hormuz - eo bién
nam gitta Oman va Iran, déng vai tro la hanh lang chién lugc noi
vinh Ba Tu & phia Bac va vinh Oman & phia Nam, trudc khi dan ra
bién A Rap. Tai diém hep nhat, chiéu rong mdi ludng tau luu
thong theo hai chiéu chi vén ven 3 km, cho thdy mdc do chat hep
va nhay cam cua tuyén van tai bién nay. Hién nay, do anh hudng
bdi chién sy, luu lugng giao thong da giam dang ké, cac tau dang
bi dén lai & ca bén trong va bén ngoai I6i vao eo bién.

Panh gia tac dong dén Vinamilk (VNM):

Viéc eo bién Hormuz dang bj té liét va cé nguy cg dong clia ¢
tac dong 16n téi hoat déng xuat khau cia VNM khi doanh nghiép
phan 16n xuat khau sang Trung Dong, dac biét la Iraq (~50%
doanh thu xuat khdu nam 2025). VNM da bat dau xuat khau
nhitng chuyén hang dau tién sang Iraq tir nam 1998, khi VNM véan
chuyén cac san pham sira bot va stta béo nguyén kem sang day,
mé& dudng cho viéc xdy dung mét mang ludi xudt khau én dinh
sang khu vuc nay trong gan 20 nam qua. Haseco cho rang, c6 2
tac déng I&n nhat anh hudng t6i VNM:

> Logistics va van tai: Iraq phu thudc I6n vao van tai bién, vdi
khoang 60% hang nhap khiu di qua cang Umm Qasr - clra
ngd thuong mai chinh, va moi tuyén van tai bén ngoai Vinh Ba
Tu déu phai di qua eo bién Hormuz. Néu Hormuz bi phong
tda, cac tau chd hang xuét khau tir Viét Nam sang Iraq phan
I6n phai di dudng vong qua Pai Tay Duong, An D6 Duong -
diéu nay kéo dai thai gian van chuyén dang ké, tang chi phi
cudc tau, tir d6 tang chi phi xuat khau.

» Chién su kéo dai kéo theo su gian doan thi truéng: Kinh
nghiém cho thdy, nam 2017, VNM phai tam ngung xuat khau
va diéu chinh ké hoach kinh doanh quéc té, tap trung vao thi
trudng ndi dia khi xung dot lan réng tai Trung Béng. Néu
chién su kéo dai, niém tin cla cac déi tdc phan phdi & Iraq va
vung Gulf c6 thé suy giam, anh hudng truc tiép t&i doanh sé
xudt khau. Haseco cho rang, VNM cé thé mat hon 3,600 ty
déng doanh thu (~6% tong doanh thu 2025) va gan 1,500 ty
dong Igi nhuan goép (~5.6% Igi nhuan gbp 2025) néu hoat
déng xuat khau sang Iraq bi cat dit hoan toan.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 6
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V. Quan diém dau tu & dinh gia cé phiéu

Haseco du béao Igi nhudn sau thué 2026 ctia VNM dat 10,500 ty
dong (+12% svck) nhd nhu cau cai thién tai thi trudng ndi dia va
tang trudng manh tai cac thj trudng nudc ngoai.

Vé dinh gia, Haseco udc tinh P/E muc tiéu 2026 cho VNM khoang
16.0x - tudng duong vdi P/E trung binh 5 nam, day la mic dinh
gid hgp ly doi vGi doanh nghiép dau nganh cé muc tang trudng
déu khoang han 10% méi nam.

TU nhitng co s& trén, chung t6i dua ra mdc gid muc tiéu cho ¢8
phiéu VNM nam 2026 1a 80,000 VND/cé phiéu, tang 20.1% so
v@i gia déng clta ngay 02/03/2026.

Chlng t6i khuyén nghi KHA QUAN v&i ¢ phiéu VNM. Nha dau
tu cé thé can nhac thai diém cé phiéu gidam sau dé tham gia ¢d
phiéu nay.

Lich st dinh gia P/E cé phiéu VNM

P/E trung binh 5 nam= 15.9x

1
En

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A duong Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong
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Nguén: VNM, Haseco udc tinh
Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh
Tang 2, s3 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP Ho Chi Minh Trang 7



HASECO - TRUNG TAM PHAN TiCH

Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dyu doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam béo su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dya trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao cdo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé€ d& nghi mua hay ban bat ci chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, giam déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc cong ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thuang mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuang tién nao khac néu khéng dudc sy déng y cia Haseco. Ngudi dung ¢ thé trich dan hodc trinh chi€u bao céo cho cadc muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai bao céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Coéng ty c6 phan Chirng khoan Hai Phong

Nguwei ban tin cay cta nha dau tw

TRU SO CHiINH CHI NHANH HA NOI CHI NHANH TP. HO CHi MINH
SG6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, SG6 328 V6 Van Kiét, Phudng
PhuGng Gia Vién, TP.Hai Phong PhuGng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh
T: (0225) 3842.335 T: (024) 3574.7020 T: (028) 3920.7800

F: (0225) 3746.266 F: (024) 3574.7019 Fax: (028) 3920.7825

Email: dvkh@haseco.vn
Website: www.haseco.vn
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