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HASECO - TRUNG TAM PHAN TICH

Ngan hang TMCP A Chau (HOSE: ACB)

Duy tri tang truéng tai san bén virng

Khuyén nghi KHA QUAN

G itm 251 > ACB duy tri tdng trudng tin dung tich cuc, gitp thu nhap lai
e 23600 thuan va NIM cai thién trong Q2/2026. Tuy nhién, Igi nhuan
SEME @R [ecs trudc thué chiu ap luc do thu nhap ngoai lai suy giam va chi
Ngay t,’ao cao LA phi dy phdng tang manh khi ngan hang chl déng tang trich
V6n hoa (ty dong) 132,340.8 lap trudc sy gia tang clia ng nhém 3 va nhém 4.

KLTB 10 ngay 6.577.350 L w s NPV o x
e SN Ao > ACB tiép tuc s& hitu nén tang tai chinh vitng chac véi chat

lugng tai san thudc nhém tét nhat nganh, ty 1€ NPL duy tri &
muc thap, cling cac chi tiéu an toan (LDR, LLR) dugc ki€m
soat tot. Day sé la nén tang gilp ngan hang duy tri tdng

SLCP luu hanh
SLCP niém yét

5,804,421,957
5,804,421,957

P/E trailing 8.39 trudng tin dung va cai thién hiéu qua hoat dong trong cac
P/B (gan nhat) 132 giai doan tdi.

ROA 1.57% i A A
ROE 16.81% > Haseco dua ra dinh gia v&i Ngan hang TMCP A Chau vGi
EPS (pha losng) 2701 khuy&n nghj KHA QUAN va gia muc tiéu la 23,600 VND/co
Book value 16,715 phiéu, tuang tng muc chénh léch hgp ly la 12.2%.

Téng quan doanh nghiép
Ngén hang TMCP A Chau (ACB) chinh

théic di vao hoat déng tr ngéy Ty dBng Q2/2025 Q2/2026 YoY
04/06/1393 vai vén dieu & ban dau Thu nhép 14i thuan 6,684 7,785 16.50%
20 ty dong. Trai qua hon ba thap ky
phat trién, ACB d& trd thanh mot Thu nhap ngoai I4i 2,609 1,358  -47.90%
trong nhitng ngan hang thugng mai o A . .
8 phan tu nhan hang dau tai Vit L&i thuan hoat dong dich vu 585 825 41.20%
Nam, tép trung vao phan khdc khach Lai thuan HDKD ngoai héi 670 293 -56.30%
hang ca nhan, doanh nghiép nho va
vlira (SME) va khach hang doanh Lai thuan mua ban trai phiéu 483 334 -30.70%
nghiép. Nam 2012, ACB chiju tac dong A § .
tur sy kién lién quan dén lanh dao cap Thu nhap khac 813 177 -78.30%
cao, nhung NH da hoan tat qua trinh T8ng thu nhap hoat déng 9,293 9,143 -1.60%
tai co cau va phuc héi manh mé, tr&
lai nhém ngan hang tu nhan c6 hiéu Chi phi hoat dong -2,736 -2,716 -0.70%
qué hoat dong va chat lugng tai san o o .
hang dau. Chinh thic niém y&t ma Lgi nhuén HDB trudc trich lap du phong 6,556 6,427 -2.00%
ACB lén san HNX vao nam 2006 va 8 = \ ) } o
chuyén niém yét sang san HOSE vao Chi phi dy phong 463 1,060 129.00%
nam 2020. Lgi nhuan trudc thué 6,093 5,367 -11.90%
Lgi nhuén thuan 4,881 4,292 -12.10%
Nguédn: ACB

Béo céo dudc thuc hién bdi:
Trung tam Phan tich Haseco

Quan diém dau tu:

Ching t6i dua ra dinh gi4 v&i Ngan hang TMCP A Chau véi gia
muc tiéu la 23,600 VNB/co phiéu, tuong ing véi mic

so v@i muc gia dong clra ngay 01/10/2026. Vi vay, Haseco
khuyén nghij KHA QUAN d&i v&i ma ¢ phiéu ACB

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi
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Cho vay khach hang ACB
Don vi: Nghin ty dong
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Tang trwdng huy déng von ACB
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I. Panh gia két qua kinh doanh ACB nam 2025

Tang trudng tin dung tich cuc, tap trung tép khach
hang truyén théng

Trong Q2/2026, cho vay khach hang cia ACB ghi nhan 745,759 ty
dong, tdng 17.9% so vdi cung ky ndm trudc va tang 5.2% so Vi
quy trudc, cho thdy ngan hang tiép tuc duy tri téc do tang trudng
tich cuc trong hoat déng tin dung. ACB duy tri chién lugc tap trung
cho vay cac khach hang ca nhan, hé kinh doanh va doanh nghiép
vlra va nhé (SME), chiém khoang 60% tong du ng, dong thdi tap
trung vao cac Iinh vyc thuong mai dich vu va céng nghiép ché
bién, ché tao nham tan dung Igi thé tir tép khach hang truyén
théng. Hoat déng cho vay ciing dugc hd trg bdi tang trudng kinh
té tich cuc, ddc biét trong linh vuc tiéu dung va san xuat. Véi cg cau
danh muc tin dung hién tai, du ng cia ACB chd yéu dén tir cho vay
ngan han, dat 466 nghin ty déng (chiém 62.5% téng du ng), trong
khi cho vay dai han dat 257 nghin ty dong (chiém 34.4%).

Huy dong von gap khé khan trong béi canh chung

Tiéen gui khach hang cua ACB dat 577 nghin ty dong trong
Q2/2026, tang 9.7% so véi cung ky nhung chi tang 1.32% so Vvdi
quy trudc, cho thdy huy déng vén van Ia thach thic chung cua
nganh ngan hang trong giai doan hién tai. Ty 1é LDR cGia ACB tang
tUr 81% dau nam lén 83.23% trong Q2, tiém can vung dinh lich su
ghi nhan tai Q3/2022. Tuy nhién, ty 1& LDR clia ACB van thudc
nhém tich cyc khi so sanh véi cdc ngan hang thuong mai khac nha
ngan hang duy tri phat hanh cac gidy td c6 gia nham bé sung
ngudn vén huy déng. Quy mé gidy tS co6 gia dat 199 nghin ty déng
trong Q2/2026, tang 27.6% so v&i quy trudc va tang 42.6% so Vi
cling ky nam 2025. Qua d6, ACB van duy tri dugc mat bang ai suat
huy dong thdp han mdc trung binh cia nhdém ngan hang thuang
mai tu nhan I6n (MBB, TCB, VPB va ACB), 8 muic 5.3% so vGi 5.91%
tai ky han 12 thang.

L3i suat huy déng ACB

5.7% I'\

5.2%

4.7%
4.7%

42%

Q2-2025 Q3-2025 Q4-2025 Q1-2026 Q2-2026 1/1/2026 4/1/2026 7/1/2026

mmmm Phat hanh gidy to cé gid Tién gli cGia khach hang e 12 thang 9 thang 3 thang

@ Huy dong (YoY)

Nguén: ACB

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 2



HASECO - TRUNG TAM PHAN TICH

Thu nhép l&i thuan ACB
ban vi: Ty dong
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Ty Ié NIM cai thién trong quy

Thu nhap 3i thuan cGia ACB tang trudng manh trong Q2/2026, dat
7,785 ty dong, tang 16.5% YoY va 11.4% QoQ. Liy ké 6 thang dau
nam, thu nhap 1ai thuan cta ACB dat 14,774 ty déng, tang 13.3% so
vGi cung ky nam trudc. Hé sé NIM cua ACB cai thién 6bps 1én muc
0.76% trong Q2 qua dé gilp nang NIM 12 thang gan nhat (TTM)
dat 2.92%, cai thién 2bps so vdi dau nam nhung van thap hon
40bps so v8i cung ky nam trudc. Biéu nay cho thdy nhiing né luc
cla ban lanh dao trong viéc duy tri bién 13i thuan trong béi canh
huy déng von gap nhiéu kho khan thdng qua chién lugc téi co cau
danh muc tin dung, tap trung vao cac khoan vay cé bién lai cao
nham bu dap chi phi vén gia tang.

Thu nhap ngoai ldi suy giam va ng xau nhém 3,
nhom 4 gia tang

Thu nhap ngoai lai cia ACB dat 1,358 ty déng, gidm 29.1% so vdi
quy trudc va gidm 47.9% so vdi cung ky, chd yéu do ngan hang ghi
nhan 16 ti hoat déng ching khoan dau tu (-21 ty déng) so vdi
khoan 1&i 446 ty dong trong Q2/2025, dong thai khong con ghi
nhan khoan Igi nhuan dot bién tur hoat dong thu héi ng xau.

Bén canh do, chi phi dy phong rui ro tin dung ctia ACB tang manh
tu hon 460 ty doéng trong Q2/2025 |én 1,060 ty dong trong
Q2/2026, tuang tng mic tang hon 129%. Liy ké 6 thang d&u nam,
chi phi dy phong dat 1,746 ty déng, tang 60.3% so vd&i cung ky.
Nguyén nhan chl yéu dén tu viéc ng xau gia tang khi ngan hang
m3 réng cac khoan vay c6 bién 1ai cao han, trong d6 ng nhom 3 va
ng nhém 4 lan lugt tang 30.6% va 29.3% so vdi cung ky.

Téng hop cac yéu té trén da bao mon Igi nhudn trudc thué cda
ACB, dua két qua trong Q2/2026 xudng con 5,367 ty dong, giam
11.9% so v@i cung ky.

Co cau Igi nhuan truéc thué ACB Bién déng ng xau ACB
Dbon vi: Ty dong

Bon vi: Ty dong
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Thu nhép ngoai |ai = Thu nhap I3i thuan
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CP Hoat déng s CP Dy phong
s Nhém 5 @ Ty |& ng xau (NPL)
— 5YOY
Nguén: ACB Nguon: ACB
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 3



HASECO - TRUNG TAM PHAN TiCH

Il. Tong quan doanh nghiép
1. Lich st hinh thanh

Ngan hang TMCP A Chau (ACB) chinh thic di vao hoat déng tu
ngay 04/06/1993 vGi von diéu |é ban d&u 20 ty dong. Trai qua han
ba thap ky phat trién, ACB da trd thanh mot trong nhitng ngén
hang thuong mai c6 phan tu nhan hang dau tai Viét Nam, tap
trung vao phan khuc khach hang ca nhan, doanh nghiép nhd va
vlUa (SME) va khach hang doanh nghiép. Nam 2012, ACB chiju tac
dong tu sy kién lién quan dén lanh dao cdp cao, nhung NH da
hoan tat qua trinh tai cg cau va phuc héi manh mé, trd lai nhom
ngan hang tu nhan cé hiéu qua hoat dong va chat lugng tai san
hang d&au. Chinh thiic niém yét ma ACB Ién san HNX vao néam 2006
va chuyén niém yét sang san HOSE vao nam 2020.

Lich sir hinh thanh

1993: Chinh thtc ~ 2000: Thanh lap ACBS 2012: Sy ¢6 thang 8 anh hudng 2021: Ap dung chuén 2025: T8ng tai san vugt
thanh lap dén huy dong va kinh doanh vang  muc két toan IFRS maoc 1 triéu ty dong

! ! l ) b,
! ! ! !

1996: NH tu nhé’n d?u tién phat hanh  2006: Niém yét HNX, ma ACB 2020: Chuyén niém 2024: FiinRatings nang xép hang
thé tin dung quéc té MasterCard yét sang HOSE tin nhiém ACB 1én AA+

Nguoén: ACB
2. Cd cau cd dong

Co cdu cé dbng cua ACB tuang ddi phan tan, khéng cd ¢ déng hodc nhdm c6 déng chi phéi. Tai thai
diém hién tai, ngdn hang c6 hai c6 dong t6 chlc nudc ngoai I6n la Estes Investment Ltd va Standard
Chartered Bank. Bén canh d6, cg cau s& hitu con ghi nhan hai nhém c6 déng dang chd y gém nhom lién
quan dén Cha tich HPQT Tran Hung Huy (6ng Tran Hung Huy truc ti€p s& hitu khoang 3,4% von diéu 1€)
va nhdm ¢6 dong Au Lac, bao gom ba Nguyén Thién Huang Jenny, 6ng Nguyén Bic Hiéu Johnny cling
cac bén lién quan, nam gilt téng cdng hon 8,09% 6 phan.

Co cau c6 déng ACB
(30/06/2026)

6.49% M Estes Investments Ltd

4.99% Standard Chartered Bank

3.0% Sather Gate Investments
(9% Ltd

Tran Hung Huy

® Nguyén Thién Huong
75.8% o Jenny
752% ® Nguyén Blc Hiéu Johnny

B Nudc ngoai Trong nudc
Ngudn: ACB

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
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Téng trudng Téng tai san ACB lI. Trién vong dau tu ACB 2026
Ban vi: Nghin t§ dong Tai san ting trudng tot di kem véi chat lugng
1,100 1068 TSng tai san ACB dat 1.068 nghin ty dong, ting 14,4% YoY nhd
1,050 tang trudng tin dung duy tri 6n dinh. DU ng nhém 3 va 4 tang,

NPL tiép tuc gidm nhd ng nhém 5 cai thién rd rét, giip ACB duy
1,000 tri vi tri thd hai toan nganh vé chat lugng tai san, chi sau VCB.
Cac chi tiéu LDR va LLR ciling dugc duy tri & muc tét, tao nén

950 tdng cho tang trudng tin dung trong cac giai doan tdi.
900 Trién vong ACB dudgc hd trg bai kha nang phuc héi cia phéan
I khic ban |é va SME, qua d6 tao du dia cai thién NIM khi nhu cau

850 tin dung tang trd lai. Bén canh do, viéc ma réng hé sinh thai tai
800 chinh théng qua ACBS va ACB Insurance sé hd trg da dang héa
QA @ @ u Ql Q nguon thu ngoai lai va tdng cudng khai thac khach hang. Viéc
2025 2025 2025 2025 2026 2026 cling ¢6 ngudn vén, bao gém bé sung vén cdp 2, cling tao thém

Nguon: ACB du dia tang trudng tin dung trong trung han.
Nhin chung, nén tang tai san chat lugng cao, quan tri rdi ro tét
va cac déng luc tang trudng mdi la co s& dé ACB duy tri ting
trudng 6n dinh va cai thién kha nang sinh 13i trong thdi gian tdi.
So sanh ACB véi caic NHTM khac

Ko Torgui Tmdig KOV oven  wm o oor Tléw Wbe o
hang  san (@ (QeQ) (@ P TS am o am arw 9oEE S e ™™
1 BID NVB VPB VPB VPB VPB LPB VCB VCB SHB
2 c1G MBB MBB OCB KLB HDB HDB ACB BAB VPB
3 VCB VPB TCB SSB HDB KLB KLB TCB C1G VAB
4 MBB HDB VIB ACB NVB MBB TG BAB TCB HDB
5 VPB TCB EIB TCB BVB TCB MBB ABB ACB MBB
6 TCB TPB BID MBB VAB VIB ABB CTG VAB CTG
7 ACB ACB ACB VIB LPB OCB NAB VAB MBB LPB
8 HDB LPB CTG LPB TPB MSB BID MBB KLB ABB
9 SHB NAB STB TPB BAB STB VCB NAB ABB TCB
10 STB VIB SHB VBB ocCB LPB VPB KLB SHB ACB
11 LPB ABB VCB MSB SHB TPB SHB BID BID BID
12 VIB MSB LPB BAB MBB ACB TPB LPB VBB OCB
13 TPB KLB NVB CTG VIB VCB ACB TPB NAB V(B
14 NAB STB TPB BID NAB c1G MSB VBB LPB MSB
15 MSB SHB KLB EIB STB BVB TCB SHB SSB STB
16 SSB VBB OCB NAB VBB VAB VAB SSB TPB VIB
17 OCB CTG VAB SHB TCB SSB VBB VIB OCB TPB
18 EIB BID SSB KLB SGB EIB VIB HDB STB NAB
19 ABB VCB HDB VCB ABB PGB OCB SGB VPB KLB
20 BAB OCB MSB BVB SSB NAB BVB MSB VIB SSB
21 VBB SSB SGB STB ACB NVB PGB PGB HDB PGB
22 NVB BAB BAB PGB MSB SHB BAB EIB MSB VBB
23 VAB BVB BVB HDB EIB BID SSB VPB PGB BVB
24 BVB PGB VBB ABB PGB ABB STB BVB BVB BAB
25 KLB VAB PGB NVB CTG BAB NVB OCB SGB EIB
26 PGB EIB ABB VAB BID VBB EIB NVB EIB NVB
27 SGB SGB NAB SGB VCB SGB SGB STB NVB SGB

(*): Xép hang theo murc d¢ tich cuc; Ngudn: Haseco
CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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IV. Pinh gia va khuyén nghi

Ching t6i dua ra dinh gid v&i Ngan hang TMCP A Chau véi
khuyén nghj KHA QUAN va gid muc tiéu 13 23,600 VND/co
phiéu, tuong tng muc chénh léch hgp ly la 12.2%. Haseco cho
rang, ACB ¢ tri€n vong tir t8c d6 tang trudng tai san tich cyc va
chat lugng tai san 6n dinh hang dau trong nganh.

Vé phuang phép dinh gia: S dung 2 phuong phap dinh gia P/E
va P/B (ty 1é 50:50) v&i P/E va P/B muc tiéu la mic trung binh chi
s6 qua khi clia ngan hang, ching t6i dua ra dinh gia véi Ngan
hang TMCP A Chau vdi gid muc tiéu 13 23,600 VNB/c6 phiéu,
tudng Ung véi mic upside 12.2% so v8i muc gia dong clria ngay
01/10/2026. Vi vay, Haseco khuyén nghi KHA QUAN déi v&i ma

c6 phiéu ACB
Pinh gia ACB

Pinh gia PE
EPS 3,022
P/E du phong 7.31
Binh gia (1) 22,000
Chénh léch 0.40%

Pinh gia PB
BVPS 18,401
P/B dy phong 137
Binh gia (2) 25,200
Chénh léch 14.80%
Téng hgp dinh gia = ((1) + (2))/2 23,600
Gia hién tai (01/10/2026) 21,100

Upside 12.20%

Ngubn: Haseco udc tinh

CONG TY CO PHAN CHUNG KHOAN HAI PHONG
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V. Rui ro dau tu
Ap luc lai suat huy déng neo cao

Huy ddng von tiép tuc la rai ro dang luu y déi véi ACB trong boi
canh canh tranh nguén vén trong hé théng ngan hang gia tang.
Ty 1é LDR da tang lén 83,23% trong Q2/2026, trong khi tién gui
khach hang chi tang 1,32% QoQ, khién ngén hang phai day
manh phat hanh gidy t& c6 gia dé bd sung nguén vén. Mat
bang l3i suat huy déng thap hién la Igi thé ctia ACB, song ap luc
canh tranh cé thé khién chi phi vén tdng néu ngan hang phai
nang lai suat dé duy tri tdng trudng huy déng. Diéu nay c6 thé
gay ap luc 1én NIM va chi phi dau vao, dac biét trong trudng
hgp téc d6 tang lai suat cho vay khong theo kip chi phi huy
doéng. Bong thai, LDR & muc cao hon lam gidm du dia can déi
ngudn von, qua dé co6 thé anh hudng dén kha nang ma réng tin
dung néu thanh khoan thi trudng ti€p tuc that chat.

Tang trudng tin dung ban 1é van chiu ap luc

Trién vong tang trudng tin dung cla nhdom ngéan hang ban 1é
van d6i mat vSi mot s6 han ché khi ngudn lyc cta nén kinh té
dang dudc uu tién cho cac hoat déng dau tu cdng, trong khi tin
dung vao cac linh vyc cé tinh dau co, déc biét la bat déng san,
dudc kiém soat chat ché hon. Diéu nay c6 thé khién nhu cau tin
dung tlr nhém khach hang ca nhan va SME phuc héi cham, anh
hudng dén kha nang ma réng quy mo tin dung cta ACB. Trong
khi d¢, chién lugc tap trung vao cac khoan vay ban Ié va SME véi
bién Igi nhuén cao 1&4 mét trong nhitng déng luc hé trg NIM cua
ngan hang. Néu téc dé tang trudng cla cac phan khic nay thap
hon ky vong, ACB cé thé gap han ché trong viéc mé& rong tin
dung va cai thién NIM, qua d6 anh hudng dén tang trudng thu
nhap ldi thuan va Igi nhuan trong trung han.

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Néi Chi nhanh TP. H6 Chi Minh
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gém ca cac y kién da thé hién, dugc dya trén cac ngudn théng 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 cdm vé gia chua cong bd nao. Cac y kién thé hién trong bao cio nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén théng tin t6t nhat ching téi 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 céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

Bao cdo nay khéng va khéng nén dugc giai thich nhu mét I18i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidm déc, nhan vién clia Haseco va cong ty con cé thé co vi thé hoac 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
cédp dich vu ngan hang dau tu cho céc cong ty do.

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

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

Cong ty c6 phan Chirng khoan Hai Phong
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