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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
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Company Report: CTCP Masan High-tech Materials (MSR)

Research Department

Co phiéu hang héa -kénh tru an phong tha lam phat

LUAN PIEM PAU TU
Coéng ty C6 phan Masan High-tech Materials 1a thanh vién

cua tap doan Masan. Cong ty dwoc thanh lap nam 2010 véi
hoat dong kinh doanh chinh va khai thac khoang san.
Masan High-tech Materials (MSR) hién dang van hanh mo
da kim Nuai Phao va mot nha may ché bién vonfram tai tinh
Thai Nguyén. MSR 1a nha san xuit cic san phadm vonfram
cin siu lén nhat thé giG¢i ngoai Trung Quéc. Cac san pham
chinh cua MSR bao gém vonfram, dong, fluorit, bismuth
dwoc st dung trong cac nganh cdng nghiép hién dai then
chot nhw dién t, hda chat, 6 t6, hang khong vii try, niang
lwgng va duwgc phiam.

MSR s& hitu mé khoang san trir lwong 16n va hwéng loi tir
xu huéng that chit ngudn cung toan ciu trong bdi canh
chién tranh thwong mai leo thang.

Ky vong san lwgng va doanh thu cai thién tir nam 2025 sau
khi hoat dong né min tai Ndi Phdo dwoc cip phép tré lai.
Viéc thoai von HCS giup MSR gidm bét gdnh nang no, qua
d6 ho tro cai thién loi nhuan doanh nghiép.

C6 phiéu hang hoa cé thé dwoc chu y trong bdi canh lam
phat cao.

KHUYEN NGHI

Két qua dinh gia dwa ra gia c6 phiéu MSR & mic 17,500
dong/co phiéu.

C6 phiéu MSR déng clra ngay 24/4/2025 & mic 16,000
VND/cp, twong trng P/B 1.44. Ching tbi khuyén nghi QUAN
SAT c6 phiéu MSR. Viing gia giai ngan hop ly nén & quanh
12,000-13,000VND/cp, gan BVPS.

25/04/2025
Khuyén nghi: Quan sat
TP: VND17,500
Gia cp hién tai: VND16,000

Dién bién gia cp

Price performance
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Thay d6i gia cp 1M 3M 1Y
Thay d6igia %  -17.1% 481% -19.6%
SSvéiVNindex -25.1% 44.9% -27.2%

Gi4 tb (VND) 17,191 18397 14,474

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp Iwu hanh (triéu) 1,099.16 (6 donglém (%) Masan Vision 95%
Vén hoa TT. (VND b) 18,136.06 Free float (%) 5%
Gia trung binh KL 3 thang (‘000) 2,884.98  EPS (VND) 1,491
Gia cao/thap nhit 52w (VND) 25600 /10400 NPM (%) -11.07

Ngudn: the Company, Guotai Junan (VN).
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TONG QUAN DOANH NGHIEP

Giodi thiéu

Coéng ty C6 phan Masan High-tech Materials 1a thanh vién cta tip doan Masan. Cong ty dwoc thanh lap
nam 2010 véi hoat dong kinh doanh chinh va khai thac khoang san. Masan High-tech Materials (MSR) hién
dang van hanh mé da kim Ndi Phdo va mot nha mdy ché bién vonfram tai tinh Thai Nguyén. MSR 1a nha
san xudt cac san phdm vonfram cin siu lén nhat thé gidi ngoai Trung Qudc. Cac san phadm chinh cia MSR
bao gbm vonfram, dong, fluorit, bismuth dwoc str dung trong cac nganh cong nghiép hién dai then chot
nhu dién t, hda chat, 6 t6, hang khong vii try, nang lwong va dwoc pham.

Co’ cdu doanh thu Co’ ciu c6 dong

Revenue structure 2024 Shareholder Structure

mCopper
Fluorit .
mMasan Horizon
=\Vonfram
m Others Others

Revenue by market

m\fietnam
Belgium

= Germany

m Japan

mUS

= China
Luxembourg

Others

Nguon: MSR, GTJASVN Research
Nang lwc san xuat
Nha mady tai ché Vonfram (MTC): ché bién toan b san lwgng tinh quing Vonfram tir NPMC, va thu héi cac
san phim pin dd qua st dung va dwa vao tai ché, tré thanh nguén nguyén liéu dau vao cho san phdm maoi.

Mo Nui Phao di vao hoat dong nam 2014 v&i vong doi duw kién 20 ndm (dén nam 2034). Theo théng tin cip
nhéit tir tap doan, trir lwvgng cia moé dén ndm 2023 con khoang 44 triéu tin quang, twong ng vong doi sé
kéo dai dén nam 2035. Ndi Phdo la mot trong nhirng moé cé trit lwgng Vonfram da dwoc nhan dién 16n nhat
thé gi¢i & ngoai Trung Qudc, véi 52.5 triéu tin quang W03 pham cip trung binh 0.21%.

Thodi von HCS vao nam 2024

Quy 4/2024, MSR di hoan tit thwong vu ban 100% H.C. Starck Holding (HCS) cho Mitsubishi Materials
Corporation Group (MMC(C).

HCS la céng ty con thudc sé& hitu hoan toan béi Masan High Tech Materials, 1a nha san xuit bot Vonfram
chit lwong cao. Masan High Tech Materials dau tw vao HCS nam 2020 véi muc tiéu dwa co6ng nghé tinh ché
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va tai ché vonfram vé Viét Nam dé chuyén dich sang m6 hinh kinh doanh tuan hoan bén virng. Cling trong
nam do6, MSR va MMC Group da ky két hop tac thiét 14p lién minh chudi gia tri vonfram toan ciu. Tuy nhién,
diéu kién phap 1y tai Viét Nam chwa sin sang cho phép nhap khiu phé liéu Vonfram dé MSR hién thuc hoa
chién lwoc tai ché tai Viet Nam. Dan téi quyét dinh thoai von khoéi HCS sau 4 ndm dong hanh.

Thwong vu mang vé 1,400 ty dong doanh thu tai chinh cho HCS. Ngoai ra, MSR va HCS ciing da ky két mot
thoa thuén bao tiéu san phdm APT va oxit vonfram gitip dam bao mdt phan dau ra cho MSR.

Sau khi thoai von tai HCS, MSR chi con s& httru Nha mdy MTC. Nha mdy MTC cta Masan High-Tech
Materials dworc thiét ké dé ché bién toan b san lwong tinh quang Vonfram tir NPMC va nguyén liéu thé c6
chira Vonfram mua tir nguén bén ngoai thanh muéi Amoni Para- tungstate (APT) ham lwong cao thong qua
qua trinh tuyén bang hoa chit vdi cac cong doan tinh luyén ly-hoa va cubi cuing 1a cong doan két tinh. Sau
d6, san phadm APT duwoc dong goi dé ban ra bén ngoai hoic dem nung dé san xuat Oxit Vonfram xanh (BTO)
va Oxit Vonfram vang (YTO) dé ban cho khach hang bén ngoai hoic tiép tuc ché bién sau trong Masan
High-Tech Materials.

QUY TRINH SAN XUAT VONFRAM TAI MTC

Tinh quang Vonfram

Nghién, ﬁ.’;_:ém chiét,

Tinh loc & Tinh ché

SR - S
; Dung dich &
i Natri Vonfamat (STS) §

Két tink: & Sdy kho Solvent Extraction

[+ L*]
Mudi Natd Dung dich Amoni
Vonframat (ST) Paratungstate (APT)

Két tinh & Sy kho

[}

o i Mubi Ammoni
: Vonframat (APT)
Nung khé
[+]
Oxit Vonfram Xanh (BTO)
Oxit Vonfram Vang (YTO)
TINH HINH TAI CHINH
Co’ cdu doanh thu theo san pham Co ciu lgi nhuén gop theo san pham
Title Title e Copper
Flugrite
m  Copper Fluorite = VWolfam = Other Products mmmmss Wolfram
18,000 3,000 - msssmm  Other Products
Gmoss Profit - Company Basis
16,000 2500 t
14,000 | 2000 |
12,000 |
1500 |
10,000 |
8000 | 1000 |
5,000 | 500
4000 | I I 0
I 2016 2017 2018 2|
2000 00y |
p Lom  wm  HE | m B
2016 2017 28 2019 2020 2021 2022 2023 2024 (1,000) -

Nguon: Bloomberg, GTJASVN Research
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Panh gia hoat dong kinh doanh theo san pham nim 2024

San San So véi
lwong lwong 2023 Chi tiét
2024 2023

Do san lwgng ngudn cép liéu tir mé Nui Phao thip hon. Tap

Vo:lllfra -4%  trung ngudn cung vonfram chi yéu tir cic ngudn thi cip (phé
liéu)
Florit On dinh Bi anh huwéng b0’~l t¥ 1é thu hoi t}3ap .do t_y lg phvm tron quang
lwu trit ham lwong thap bi oxi héa tang.

Pong 53,100 tin Tang Nh¢ ham lwgng cip liéu cao hon

Blslllnut Giam Do ham lwong cap liéu thip hon va ty 1é thu hoi giam

Coban 195 tin 35%

Doanh thu theo b phin
2024 2023 Sovi 2023
Copper 148448 1043.54 42.25% Tiéu thu trong nwéc tang m:';mh. Ti€p tuc ban dong trong nudc
nam 2025
. 1332.36 . PRI 2 C o an s s

Fluorit 1 1419.52 -6.14% San lwong ban hang giam, mac du gia tang

Vo::lfra 11427'2 11429'? -0.02% Nhu ciu thdp, nhung dwoc bu dap bai gia tang

Others 91923 20088 >+24
%

Total 14336.3 14093.2 1.72%

3 5

Loi nhuan gop

2024 2023 Sovéi 2023

Pong 699.851 486.168 43.95%

Fluorit 798.732 886.403 -9.89%

Vonfra -620.35 -593.89

m 7 4 Mang Vonfram 16 do gia Vonfram th4p va kh4u hao 16n

Others 14479 5608 0
Total 892.706 784.286 13.82 Hoatdong no n}m .t:'?u mo Nui tho bi gian E‘l‘oa.n trnam 2023
% va hién da dwogc cap phép tré lai.

Ngudn: MSR, GTJASVN Research
Strc khoe tai chinh
Co ciu tai san

Title

= Copper Fluorite =  Wolfram = Other Products = Unallocated
45000 -

::iz Dén cudi nam 2024, tdng tai san cta MSR giam con
0000 | hon 26 nghin ty dong,, tu’Nmu'c. 40 nghin ty dong nam
s 000 | 2023 sau thwong vu ban von tai HCS.
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Ngudn: Bloomberg, GTJASVN Research
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A~ A ~ ~ 2. 2

Co cau nguodn von Co cau ng phai tra

Title

— o Title
mliabilties 0 wnersequity

45000 mST Debts = Other ST liabilities mLT Debts mOther LT liabilities
30000 -

40,000 }

35,000 | 25000 -
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ol a n

0 0 L L . . ._A
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Loi nhuin doanh nghiép chiu ganh nang lon tir chi phi khiau hao va lai vay

Chi phi Khiu hao va lai vay Loi nhuian doanh nghiép
Title
n2020 2021 2022 m2023 n2024
Title 3,000
1800 ¢ mDepreciation Interest expenses 2500
1,600 2000
1400 1500
1200 | 1,000
1000 I I I 500 ¢
800 - _ ’ Gross Profit
600 L (500) |
400 + (1,000} ¢
200 - (1.500)
. . . . ) (2.000) L
2020 2021 2022 2023 2024

Ngudn: FiinproX, GTJASVN Research

Bién lgri nhuén va ty suat sinh 1oi

. 10.0% —+— ROA —a— ROE
250% r 7o GPM —a— EBITD A margin
- 0
200% | 5.0% .
0.3% 14% 0.5%
15.0% 0.0% ; '
100% L 0.11% 0.49% 0.17%
5.0%
50% 487%
-10.0% 12.8%
00% ‘7777
5.0% 15.0%
10.0% L -20.0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

Ngudn: FiinproX, GTJASVN Research

Nam trong hé sinh thai Masan nén MSR c6 nhitng loi thé nhit dinh trong viéc ti€p cAn ngudn von.

Tinh dén cudi ndm 2024, co ciu ng vay cua MSR nghiéng vé dai han do ddc thu dau tw vao TSCD mo Nui
Phéo va nha may ché bién Vonfram.

Sau thwong vu thodi von HCS vao quy 4/2024, no ngan han (bao gdm n¢ vay) ciia doanh nghiép giam dang
ké.

Ky vong ap lwc chi phi 13i vay giam nhe trong nim 2025 va cac nam tiép theo nh¢ dw no vay ngan
han giam 4,000 ty. Dw kién chi phi lii vay giam khoang 150 ty dong/nam.

C6 thé nhan thiy sw khac biét gitta loi nhuén trwdc thué va sau thué trong nim 2024 do sw thay ddi khoan
muc thué thu nhép hoan lai lién quan dén diéu chinh tai sdn va thu nhip sau thwong vu ban HCS.
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PANH GIA TRIEN VONG KINH DOANH NAM 2025

Masan High-tech (MSR)

Mang nay van ghi nhan 16 do chi phi khiu hao 1é'n. Mirc gia trung
binh nam 2024 1a 318 USD/MTU.

Nguén cung, gia va trién vong

Gia Volfram toan ciu dwoc dw béo sé tang 1én mirc 385USD/MTU tir
murc 335USD/MTU hién tai do:

Sw siét chit vé ngudn cung toan cau trong boi canh ton kho toan cau
& mirc thap, dic biét sau thong tin Trung Qudc, nha san xuit Volfram
lé6n nhat da ap dat cac bién phap kiém soat va han ché xuit khau véi

Market Size Outlook (usp Million )

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

ACCELERATING
Growth Momentum

77 6.8% m

2025 Year-over-Year

UsD 2607.2 Mn

Incremental Growth
between 2024-2029

r 0,
il 7.4% o
CAGR 2024-2029

www.technavio.com
Nhu ciu volfram tiép tuc & mirc cao, dwoc thuc diy boi cac nganh
cong nghiép ban dan, dién t& va qudc phong. DPic biét, B6 Qudc
phong My (DoD) da ban hanh 1énh cAm st dung volfram khai théc ttr
Trung Qudc sau thang 1/2027, diéu nay sé lam ting nhu cau déi véi
cac nguodn cung thay thé, dic biét tir cAc dw 4n méi & My va Han

GPM trung binh 50% hang nam

Mang Pong gop 2024 Panh gia chi tiét
Doan Loi GPM
h thu nhua
% n gop
Volfram 80% -620 -
kim loai nay.
2019: USD 5047.50
Quoc.
Pong 10% 700 47
%

Thi trweong dong cé thé d6i mat véi mot khodng trong nguén cung
c4u tric trong ngan han, véi ngudn cung tai My dw kién eo hep hon
tlr cu6i nam 2024. Piéu nay xudt phat tir viéc san lwgng khai thac
toan cau khong tang dd nhanh dé dap (rng nhu ciu, dac biét véi cac
dw an mé&i & Chile, Peru, va DRC (Cong hoa Dan chu Congo) chwa da
bu dap.

Mit khéc, cac théng tin thué quan c6 thé tao ra mot don giang manh
1én nhu ciu déng. Trong kich ban tiéu cuc, suy thodi toan cau c6 thé
lam gidm nhu cau d6i v&i chi tiéu nha & va mua xe, thi treong dau ra
cua kim loai nay.

Gia dong thiét 14p dinh méi trong thang 3 va quay dau gidm manh
trudc thong tin thué quan.
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Copper (USD/Lbs) 4.8589 02566 (+5.58%)

48589

2021 2022 2023 2024 2025 e
Nguon: Tradingeconomics
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Nguon cung dong toan cau dw doan sut giam, nguon S&P
Du bdo gia dong nim 2025 sé quanh nguwdng 4.5-4.8USD/pound
(tang 10% so v&i trung binh nam 2024)

Fluorite 9% 799 60 GPM trung binh 60% hang nam

% Thi truedong fluorite dw kién 6n dinh & ca phia cung va cau trong ndm
2025 v&i mirc gia du kién dao dong 450USD /tin (tang nhe 3%yoy)
Bismut 1% 14 16 Gia bismuth du kién bién dong trong nam 2025 do han ché nguén
h % cung va anh hwéng tir quy dinh han ché xuat khiu kim loai ctia Trung
Quoc.

PANH GIA VA KHUYEN NGHI
Véi nhirng phén tich trén day, ching t6i dw phong MSR sé ghi nhén téc do6 tang trwdng doanh thu khoang
15,300 ty dong trong nam 2025, twong tng ting trudng 7%yoy. Ap lwc chi phi l4i vay giam bét, tuy nhién
bién loi nhuan méng do chi phi khiu hao va l13i vay van con & mitc cao khién doanh nghiép chwa thé thoat
16 trong ndm 2025. Ching tdi wéc tinh mikc 16 trede thué khoang 700 ty ddng cho nam 2025.
Trong trung va dai han, hoat dong kinh doanh cia MSR tiép tuc dwgc hwdng loi nho nhu ciu cao véi cac
dong san pham chinh cta cong ty. Trong do, ky vong ty sut sinh 1¢i t6t hon tir mang wolfram khi doanh
nghiép ché bién sdu hon va tin dung t6t hon dong san phdm tai ché. Viéc dwoc cip phép hoat dong n6 min
tré lai tir gitta nam 2024 tai mé Nui Phao va rng dung cac bién phap quan ly khai thac dwoc ky vong sé cai
thién hiéu qua khai thac cia MSR.
Lién quan dén lo ngai vé thoi han khai thac mo, nhw da dé cip & phia trén, trir lvong mé Nui Phdo du kién
c6 thé khai thac dén ndm 2034-2035. MSR dang tién hanh nhiéu giai phap da dang. Vi dy, trong ndm 2024,
ho di xin gidy phép mé rong khai thac thém 28 triéu tin trit lwong tai mé Nui Phao, cho thiy nd luc kéo
dai tudi tho mo. Ngoai ra, MSR ciing tip trung vao viéc san xuit cac san pham gia tri gia tang tir volfram,
nhu tungsten carbide va cac san pham tungsten khac, phuc vu cac nganh nhw dién tt, 6 td, va hang khong
vil tru. Diéu nay gitp céng ty duy tri gia tri kinh té ngay ca khi nguon khai thac mé gidm. Vi dy, trong nam
2022, ho dat doanh thu ky luc nh¢ san xuat va ché bién volfram. Pong thoi, cac théa thuin véi Mitsubishi
Materials Corporation Group cho thidy MSR dang xdy dwng mot mang lwédi hop tac toan ciu dé dam bao
nguon cung va thi trweong 6n dinh, gidm rai ro tir viéc phu thudc vao mot mo duy nhat.
Khuyén nghi:

e Danh gid nhitng ky vong vé su chuyén minh ctia doanh nghiép bao gdém trién vong thoat 16 trong 3

nim téi, viéc tham gia siu vao ché bién wolfram va chudi cung rng wolfram, chiing tdi xac dinh
mikc gid hop 1y cho c6 phiéu MSR & nguwdong 17,500 VND/c6 phiéu.
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e Hién tai, BVPS cia MSR & 11,066 VND/cp, twong trng véi P/B 1.44 tai mirc gia dong ctra 16,000
VND ngay 24/4/2025, 1a mdt mirc kha cao.
e Chung toi khuyé&n nghi “QUAN SAT” c6 phiéu MSR.

Yéu t6 khac:
e MSR huéng loi tir yéu t6 bat ngo lién quan dén chudi cung rng bao gdém 1énh han ché xuat khiu
kim loai (trong d6 cé tungsten (wolfram) va bismuth) cta Trung Quéc. 0
e (06 phiéu hang héa (commodity) thwong la noi tri 4n trong mdi treong lam phat cao. Trudce tac i
doéng bat dinh tir thué quan, lam phat toan ciu dv kién sé ting cao trong ndam 2025. C6 phiéu MSR <
qua dé c6 thé hwdng loi tir chién lwoc dau tw trén. -
IV. RUI RO PAU TU
e Chinh sach thué quan cda tong thong Trump khién trién vong kinh té€ toan ciu tré nén bat dinh,
qua dé c6 thé gian tiép tac dong dén nhu cau véi cac san phadm ctia MSR.
e MSR hién giao dich trén san UPCOM v&i bién d6 giao dong +-15%/phién. Co ciu c6 déng co dac
khién lwong c6 phiéu giao dich & mirc thap (thanh khoan yéu), gy khé khin cho hoat dong dau tw.
=
2
2]
=
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o
]
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XEP HANG CO PHIEU

Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hoac cong ty/nganh c6 trién vong tich cuc
Tich luy Ty suit loi nhuin ky vong Eir 5% dén 15% 8
Hoac cong ty/nganh c6 trién vong tich cuc N
Trung lap Ty suit loi nhuin ky vong Eir -5% dén 5% 5
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuan ky vong tir -15% dén -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}; c6 t;gién vong kém tich cuc
Bén Ty suit loi nhuan ky vong I}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tw: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty sudt lgi nhuén trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap . s \ A
Hodc trién vong nganh trung lap
. ‘n . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hoic t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay 1a ndi dung tw van dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty ¢6 phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan bd hay
bAt ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ctru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan
Viét Nam khong tuyén bé hay cam doan, bdo dam vé tinh day da va chinh xac cla théng tin d6. Cac quan _
diém va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém -
chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng 2

khoan Guotai Junan Viét Nam va cé thé thay d6i ma khong cin béo trwéc.
Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha diu tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha dau tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can c dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phoi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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