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CONG TY CO PHAN HOANG ANH GIA LAI - HAGL
HOSE: HAG

Luén diém dau tu cd phiéu HAG khéng con ndm & kha ndng vuot khing hoang tai chinh, ma & viéc
doanh nghiép d& budc vao giai doan tao dong tién thuc va sén sang tdng trudng but phd tir 2026 trd
di.

KQKD Q1/2026: DUY TRi TANG TRUGNG TU HOAT PONG COT LOI,
LNST BOT BIEN NHO MIEN GIAM LAI TRAI PHIEU

Q1/2026 cho thay hai Idp cai thién dong thdi: (i) da tdng trudng doanh thu tir mang néng nghiép
cot 16i duy tri, vdi doanh thu thuan 1.784 ty dong (+29,3% so vdi cung ky) va Igi nhudn gop 626 ty
dong (+10,9%); (ii) Igi nhuén sau thué tang d6t bién 1&n 1.173 ty ddng (+225,4%) chd y&u nhd ghi
nhan mién/giam chi phi 1ai vay lién quan nghfa vu trdi phigu. Trén cd sd tién do thuc hién k€ hoach
ndm va ky vong phan mién/giam con lai sé tiép tuc dudc phan anh trong quy 11/2026, ching tdi duy
tri khuy&n nghi MUA.

So vdi k& hoach 2026, HAG d3 hoan thanh khoang 20,7% ké hoach doanh thu va 27,9% ké hoach
LNST chi sau quy dau ndm, trén nén k& hoach doanh thu thuan 8.624 ty VNP va LSNT 4.202 ty VND.
Luan diém dau tu

1. M@ rdngving trong ca phé — dau tdm tao tidng trudng trung va dai han HAG dang chuyén tir
cau chuyén tai cau tric tai chinh sang cau chuyén md rong nén tang nong nghiép quy mo
16n. Theo k& hoach 2026, doanh nghiép dy kién trong mdi 7.000 ha ca phé, 1.000 ha dau tam
va 700 ha sau riéng; dong thai dau tu 4 nha mdy ché bién udt tai ving nguyén liéu va 1 nha
may chiét xuat ca phé dé hoan thién chudi gid tri. Pdng chu y, ca phé Ia tru cot trung — dai han
mdi, véi dinh hudng md réng 1én khodng 20.000 ha dén ndm 2028, trong dé ndm 2026 la giai
doan khdi dong vdi 7.000 ha trong mdi, sau dé tiép tuc md rong thém trong 2027—2028. Piéu
nay gilip HAG cd thém moét 18p tdng truang mdi ngoai chudi va sau riéng, dong thai tao cd sé
dé thi trudng dinh gia lai doanh nghiép nhu mot nén tang ndng nghiép da cdy tréng, cd vung
nguyén liéu I16n va cé chién luge ché bign siu.

2. Sauriéng — dau tdm — ca phé tao I8p ting truéng mdi, trong khi chudi tiép tuc 1a cash cow
hé trg giam ng. HAG dang chuyén sang md hinh ting trudng nhiéu I1p: chudi tao nén dong
tién —sau riéng/dau tdm téng toc Igi nhuan — ca phé mé chu ky dai han. Trong dé, chudi tiép
tuc 13 tru cdt van hanh vdi doanh thu Q1/2026 dat 1.266 ty VND, tdng 13,0% so vdi cung ky
(YoY); san lugng dat 108.557 tan, tdng 11,3% so vdi cung ky (YoY); gid ban binh quén dat 11,66
triéu VND/tan, tdng 1,5% so vdi cung ky (YoY); BLNG duy tri ¢ mic cao khodng 47,1%, gilip HAG
c6 ngudn dong tién on dinh dé giam &p luc tai chinh va hé trg qua trinh x{r Iy nghia vu ng. Trén
nén dd, dau tdm bat dau ghi nhan ddng gép tich cuc trong Q1/2026 vdi doanh thu 1d dau tuoi
44,8 ty VND, san lugng 4.012 tan, gid ban binh quan 11,16 triéu VND/tdn, don gia vén chi 2,57
triéu VND/tan, tuong iing BLNG khodng 77%. Trong cac quy tdi, su riéng dy kién bat dau ddng
gdp ré hon tir Q3/2026 khi budc vao giai doan thu hoach gitp HAG tirng budc chuyén tur cau
chuyén “tai cdu tric dé ton tai” sang “van hanh dé ting trudng”.

RUi ro dau tu

1. RUi ro nganh néng nghiép: P3c thu nganh ndng nghiép phu thudc nhiéu vao diéu kién ngoai
canh. HAG cd thé chiu anh hudng bat Igi tir thién tai, dich bénh cay trong/vat nudi hodc bién
dong giad néng san trén thi trudng qudc té.

2. RUiro nhu cdu vén: HAG van dang trong giai doan can von Idn dé chuyén nén tang tai san sinh
hoc thanh dong tién ty do.

Khuyén nghij dau tu

HAG khong con chi ndm & viéc doanh nghiép vugt qua giai doan tai cdu trdc tai chinh, ma dang
chuyén sang cédu chuyén tdng trudng dong tién ndng nghiép, tai dinh gid tai san sinh hoc va xU ly
dut diém nghia vu ng. Trén cd s6 KQKD Q1/2026, ty & hoan thanh k& hoach nam, trién vong tiép tuc
ghi nhan Igi ich tai chinh trong Q2/2026 va nén tang tang trudng clia cdc mang cay trong, ching
i gilt nguyén khuyé&n nghi MUA déi véi HAG vdi gid muc tiéu ndm 2026 13 25.500 VND/cp.

LEEMAL

2
KHUYEN NGH|
MUA
GIA MYC TIEU
25.500 VND/CP
TIEM NANG TANG GIA
62.4%
THONG TIN GIAO DICH
Nganh No6ng nghiép
Ma giao dich HOSE: HAG
Gid cp hién tai 15.700
KLGD TB 52 tuan (CP) 11.289.275

SG lugng CP Iuu hanh (CP) 1.267.399.283

Bién d¢ 52 tuan 12.750d—-18.850 d
Von hda doanh nghiép 19.898 ty VND

Beta 0,68

DIEN BIEN GIA CP
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20,000 80,000

17,500 70,000

15,000 60,000
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5/23
8/23
11/23
2/24
5/24
8/24
11/24
2/25
5/25
8/25
11/25

W KL ('000s) RS Gid (VND) LS
Bvt: ty VND 2025 2026F 2027F
Doanh thu thuén 7.432 8.896 12.804
Loi nhuan gép 2.705 3.686 6.484
EBITDA 3.496 5.486 6.635
LNST 2.240 4.390 5.525
EPS (VND/CP) 1.910 3.235 4.071
PE 9,2x 5,1 4,0X
ROE(%) 19,1% 26,8% 25,9%
ROA(%) 8,5% 14,9% 15,9%
NG/VCSH(%) 55,7% 27,0% 20,9%

TONG QUAN CONG TY

Cong ty CP Hoang Anh Gia Lai (HAG) la doanh nghiép
hang dau trong Iinh vuc ndng nghiép tai Viét Nam va
khu vuc, chuyén déi thanh cong ti mét tap doan da
nganh sang tap trung vao ndéng nghiép céng nghé
cao. Hién HAGL hoat dong chinh tai Tdy Nguyén (Viét
Nam), Campuchia va Lao vdi md hinh néng nghiép
tudn hoan khép kin, sdn pham chu luc gém chudi, sdu
riéng va chan nudi heo thit.

Phong Phan Tich
Email: research@ocbs.com.vn
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CTCP Hoang Anh Gia Lai - HAG

CAP NHAT: HAGL PHAT HANH THANH CONG TRAI PHIEU 2.000
TY CO BAO LANH THANH TOAN OCB, VON HUY PONG DUNG CHO
DU AN CA PHE

Ccong ty C6 phan Hoang Anh Gia Lai (HAGL) da hoan tat phat hanh 16 trai phiéu riéng Ié HAG12601
vdi téng gia tri 2.000 ty dong, ky han 36 thang. Lo trdi phiéu dugc bdo Ianh thanh todn toan
phan, khéng hiy ngang va vo diéu kién bdi Ngan hang TMCP Phudng DBéng (OCB), vdi tng gid tri
bdo 13nh i da 2.135 ty dong, dong thoi dugc FiinRatings x€p hang tin nhiém & muc A.

V@ cdu truc, trai phiéu cd 13i sudt 10,5%/nam cho hai ky dau va tha néi cho cac ky ti€p theo (15i
suat tham chiu + 2,5%), tra 14i dinh ky 6 thang va hoan trad géc mot 1an khi ddo han. Y8u t6 bao
I1anh thanh todn tlr OCB ddng vai tro then chot trong viéc ndng cao chat lugng tin dung cua cong
cu ng, khi murc x&p hang dugc xac dinh theo ndng lyc tin dung cla bén bao 1anh thay vi t6 chic
phat hanh.

Toan bd s6 tién thu dudc tu viéc chao bdn Trai Phiu sé dudc sir dung dé thuc hién cdc chuong
trinh, du dn dau tu clda T6 chic phat hanh, cu thé 1a thyc hién chuang trinh dau tu vao céc
phuong an trong ca phé Arabica va Robusta tai Viét Nam, Lao va Campuchia.

Xét vé b&i canh tai chinh, thuong vu dién ra sau khi HAG ghi nhdn nhirng cai thién dang ké vé cdu
trdc vén trong giai doan 2022-2025, bao goém gidm don bay, xt Iy 16 Ity k& va hoan tat nghia vu
ddi vdi mot s6 khodn trdi phigu tén dong. Tuy nhién, dp luc tai chinh ngan han van hién hitu khi
ty trong ng ngan han con cao va dong tién tUr cdc du 4n dau tu mdi, dic biét la mang ca phé, du
ki&n chi ddng gdép déng ké tir nam 2028 trd di.

Nhin chung, dgt phat hanh trai phi€u lan nay gilp HAG bd sung ngudn von trung han phuc vu
chign luge ma rong quy mo ndng nghiép, dong thoi phdn dnh kha nang tiép can lai thj trudng von
sau giai doan tai cau trdc. Tuy vay, hiéu qud cudi cung cla thuong vu sé phu thudc vao tién do
trién khai dy an ca phé va kha nang chuyén hda dau tu thanh dong tién trong cdc nam tdi.

THONG TIN TRAI PHIEU

B EH ® @ @

Gié tri phat hanh Ky han LAi suat Bao lanh thanh todn  X&p hang tin nhiém
0 »
2.000 3 10,5 Yo/ndm oCB A
ty déng nam 2 ky dau Toan phan, (FiinRatings)
Sau dé: tha ndi khéng hiy ngang
(tham chiéu + 2,5%)
3 J

<) OCBS

HAG12601: Trdi phi€u riéng 1é 2.000 ty dong,
ky han 36 thang, dugc OCB bdo ldnh thanh
toan toan phan.
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BANG 3: KET QUA HOAT DONG KINH DOANH (TY VND)

Pon vi: ty dong Q1/2025 Q1/2026 Thay déi (%) Ghi chu
Doanh thu thuan 1.379,76 1.784,07 29,3%

Doanh thu trai cdy dat 1.336 ty VND (+~34% so vdi
cung ky (YoY)), ddn dat bdi doanh thu ban chudi
vdi gia ban cao 11,6 triéu VND/tan. Co cau hién tai
giup HAG duy tri bién Igi nhuan gép mang trai cay
trong Q1/2026 ¢ muc 48%, trong khi sdu riéng sé
bat dau ddng gdp I6n vao 6 thang cudi nam.

Tréicay 1.000,20 1.336.83 33,7%

San pham hang hda 311,17 437,62 40,6%
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Doanh thu heo gidm manh do HAG dang trong qua

Heo 75,96 15,62 -79,4% trinh téi dan
Cung cap dich vu 2,73 16,11 490,4%
Gia von hang ban -815,3 -1.158,28 421%
Lgi nhuan gop vé ban hang va cung cap dich vu 564,46 625,79 10,9%
Trong Q1/2026, HAG ghi nhan khoan 1ai thanh ly
Doanh thu hoat déng tai chinh 58,09 106,19 82,8% dau tu ~46,4ty VND, phat sinh tir viéc thodi toan

b6 phan van con lai tai HNG.

Trong Q1/2026, HAG ghi nhan 1 phan Idi vay dudc
Chi phitai chinh -108,75 576,52 -630,1% mién giam tU Trdi Phi€u A (BIDV) [a 750 ty VND.
Phan con lai s& dugc ghi nhan vao Q2/2026.

Trong dé: Chi phi 1ai vay -142,66 582,85 -508,6%

Do viéc tdi cdu truc thanh cong, HAG tép trung vao
Chi phi bdn hang -110,05 -83,7 -23,9% viéc van hanh hiéu qua doanh nghiép dan dén chi
phi dugc kiém soat tot.

Chi phi quan ly doanh nghiép -36,49 -43,99 20,6%
L&i/(16) tir hoat ddng kinh doanh 367,26 1.180,81 221,5%
Thu nhap khac, rong -8,76 -18,1 106,6%
Thu nhap khac 5,9 16,08 172,5%
Chi phi khéc -14,66 -34,18 133,2%
Lai/(16) rong trudc thué 358,51 1.162,71 224,3%
Chi phi thué thu nhap doanh nghiép 1,91 9,96 421,5%
Thué thu nhap doanh nghiép — hoan lai 1,91 9,96 421,5%

LNST Q1/2026 ting trudng dot bién nhd viéc ghi
nhan mién lai Trai phiéu A (BIDV). Bén canh d¢

Lai/(16) thuan sau thué 360,41 1.172,66 225,4% LNST dén tir hoat déng kinh doanh cét 16i ~422 ty
VND (+18% so vdi cung ky (YoY))

Lgi ich cia ¢6 dong thiéu so 19,71 471 139,0%

Lgi nhuén ctia C6 déng clia Cong ty me 340,7 1.125,56 230,4%

L&i cd ban trén cd phiéu (VND) 367 888 142,0%
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CTCP Hoang Anh Gia Lai - HAG

KQKD Q1/2026: PHUC HOI HOAT DONG KINH DOANH COT LOI VA
LO1iCH TU XU' LY NGHIA VU NO

Q1/2026 1a quy md dau rat tich cuc cda HAG khi doanh nghiép ghi nhan ca tang trudng doanh
thu cot 16i va Igi ich I1dn tur x(r Iy nghia vu tai chinh, HAG ghi nhan doanh thu thuén 1.784 ty déng,
téng 29,3% so vdi cling ky (YoY); Igi nhudn gop dat 625,8 ty dong, tdng 10,9% so vdi cling ky
(YoY); Igi nhuén trudc thué dat 1.163 ty dong, tdng 224,3% so vdi cung ky (YoY); LNST dat
1.173 ty dong, ting 225,4% so vGi cung ky (YoY). LNST thudc c6 dong céng ty me dat 1.126 ty
doéng, ting 230,4% so vdi cung ky (YoY), tuong t'ng EPS 888 ddng/cp chi trong Q1/2026 (EPS
TTM Q1/2026 dat 2.495 ddéng/cp). Diéu nay cho thay HAG tiép tuc duy tri trang théi tang trudng
sau nam 2025.

Tuy vay, chat lugng I6i nhudn 2025 can dugc tach riéng thanh hai Idp. O 1dp thi nhat, hoat dong
néng nghiép cat 16i da cai thién manh:

Mang Trai cdy — ddng luc cot 16i: DT dat 1.336,8 ty VND, tang 33,7% so vdi cung ky (YoY), tiép
tuc la try cdt DT chinh cua HAG. Day Ia tin hiéu tich cyc vi sau ndm 2025, mang trai cay van duy
tri dugc nén tang trudng cao, phan dnh déng gop 6n dinh cla chudi va sy ma rdng dan clia sau
riéng. Tuy nhién, GVHB tang nhanh hon DT khién BLNG thu hep.

= Mang Chudi: tiép tuc la cash cow va nguon tao dong tién cét 16i cia HAG. Trong Q1/2026,
doanh thu chudi dat 1.266 ty VND, tang +13,0% so vdi cing Ky (YoY); san lugng dat 108.557
tan, tang +11,3% so vdi cung Ky (YoY); gia ban binh quan dat 11,66 triéu VNB/tan, ting nhe
+1,5% so vdi cung Ky (YoY). Tang trudng chi yéu dén tur san Iugng, cho thay nang luc san
xudt — tiéu thy van duy tri tot trén nén cao. DU ddn gid von binh quén tdng I&n 6,17 triéu
VND/tdn, BLNG mang chudi van dat khoang 47,1%, ti€p tuc Ia nén Igi nhuin 6n dinh cho HAG
trong nam 2026.

= Mang sau riéng: chua déng gop Ién trong Q1/2026 do yéu té6 mua vy, vdi san lugng 26 tan
va doanh thu 2,4 ty VND. Tuy nhién, day khdng phai giai doan thu hoach chinh nén sé liéu Q1
chua phan éanh day du tiém ndng cd nam. Trong nam 2025, sau riéng d ghi nhan doanh thu
378 ty VND, san lugng 3.975 tan, gia bdn binh quan 95,1 triéu VNB/tdn va BLNG khoang
50,8%. Do dd, sau riéng van |a dong luc tang trudng Igi nhuan quan trong clia HAG khi dién
tich budc vao ky khai thac va san lugng thu hoach tdng trong cac quy sau.

= Mang dau tdm: bat dau ghi nhan tin hiéu déng gép tich cuc trong Q1/2026. Doanh thu I&
dau tudi dat 44,8 ty VND vdi san lugng 4.012 tan; gid ban binh quan dat 11,16 triéu
VNB/téan, trong khi don gid von chi 2,57 triéu VNB/tan, tuong ('ng BLNG khoang 77%. Ngoai
ra, kén tam ghi nhan doanh thu 1,8 ty VND tlr san lugng 10 tan. DU quy mé con nho, dau tdm
cho thay hiéu qua bién Igi nhuan rat tdt va cd thé trg thanh dong luc ting trudng b sung khi
HAG md rong san lugng trong ndm 2026.

Mang Thugng mai: Ghi nhan muc tang trudng tot +40,6% so vdi cung ky (YoY), dat ~438 ty VND.

Méang Chan nudi: DT mang heo chi dat 15,6 ty VND, giam 79,4% so vdi cung ky (YoY). Diéu nay
cho thdy mang chan nudi chua phuc hoi dang ké trong Q1/2026 va hién khdng con la dong luc
chinh clia KQKD. N&u HAG tai dan tlr cudi 2025 nhu k& hoach, déng gép thuc chat cia mang heo
can dugc kiém chirng tir Q2/2026 tré di.

Mang Cung cép dich vu: DT dat 16,1 ty VND, ting manh so véi nén thap cuing ky, nhung quy mé
tuyét déi van nhd va chua phai yéu t6 quyét dinh ddi vdi trién vong LN ctia HAG

J 18p thd hai, Igi nhudn ndm 2025 dudc hd trg ddng ké bdi khoan mién gidm chi phi 14 vay
khoang 750 ty VND. Vi vay, I¢i nhudn 2025 phan anh ca sy phuc héi ciia hoat ddng kinh doanh
cot 16i va Igi ich tir x&r Iy nghia vu ng, chit khong thuan tdy la Igi nhuan van hanh théng
thuong.

BIEU PO: CO CAU DOANH THU Q1/2026
bon vi: (%)

0.9% 0:9% 0.1% 0.1%

2.6%

= Chudi

= Hang Héa

= D3u tam
Dich vu Cung cap
Heo

= S3u Riéng

= Khac

OCBS
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CTCP Hoang Anh Gia Lai - HAG

PHU LUC

Bang cin déi ké toan 2024 2025 2026F 2027F
Tai san ngan han 8.435 8.291 11.597 17.431
I. Tién & tuong duang tién 150 680 1.298 4.180
Il. Dau tu tai chinh ngdn han 0 0 0 0
Il. Cac khoan phai thu ngdn han 7.537 6.765 9.367 11.617
IV. Hang ton kho 694 769 854  1.556
V. Tai sdn ngdn han khac 54 78 78 78
Tai san dai han 13.845 18.090 14.993 14.793
I. Cac khodn phai thu dai han 1.293 13 16 20
Il. Tai san cd dinh 6.567 8.472 8.983 9.317
lli. B4t dong san dau tu 34 49 49 49
IV. Tai sdn XDCBDD 5.022 8.569 4.959 4.421
V. Pau tu tai chinh dai han 557 554 554 554
VI. Tai san dai han khac 371 433 433 433
Tdng tai san 22.281 26.382 26.591 32.225
Ng phai tra 12.955 12.199 8.007 8.115
I.Ng ngén han 8.801 10.119 6.372 6.465
1. Khodan phai trd ngan han 5.375 3.648 2.334 2.428
f]'a\r’]ay &ng thué tai chinh ngdn 3.426 6.472 4.038 4.038
Il. Ng dai han 4.155 2.080 1.635 1.650
1. Cac khoan phai tra dai han 615 650 650 650
2. Vay & nd thué tai chinh dai han 3.539 1.430 985 1.000
Von chui s hitu 9.326 14.183 18.584 24.109
1. Von diéu Ié 10.575 12.675 12.675 12.675
2. Thdng du vén ¢6 phan 0 408 420 420
3. Lgi nhuén dé lai va cac quy -423  1.393 5.493 10.653
4. Lgiich ¢6 déng khdng kiém soét 581 971  1.261 1.626
5. Nguon von khac -1.408 -1.264 -1.264 -1.264
Téng ngudn vén 22.281 26.382 26.591 32.225

OCBS

B&o cao Két qua kinh doanh 2024 2025 2026F 2027F
Doanh thu thuan 5.783 7.432 8.896 12.804
Gia von hang ban 3.611 4.727 5.210 6.320
Lgi nhuan gdp 2.172 2.705 3.686 6.484
Doanh thu hoat déng tai chinh 280 295 191 191
Chi phi tai chinh -688 284 1.045 -453
L&i/16 tir céng ty lién doanh. lién két 0 0 0 0
Chi phi bdn hang & QLDN -562 -612 -533 -697
Lgi nhudn thuan tir HBKD 1.202 2.673 4.390 5.525
Lgi nhuan khac -180  -471 0 0
Lgi nhuan trudc thué 1.023 2.202 4.390 5.525
Lgi nhuan sau thué 1.060 2.240 4.390 5.525
LNST ¢6 dong cdng ty me 1.013 2.123 4.100 5.160
LNST c6 dong khéng kiém soat 47 117 290 365
Pinh gia 2024 2025 2026F 2027F
EPS (dong/CP) 1.021  1.910 3.235 4.071
BVPS (dong/CP) 8.269 10.424 13.667 17.739
Co turc 0% 0% 5% 5%
Kha néng sinh I8i 2024 2025 2026F 2027F
Bién Igi nhuan gop 37,6% 36,4% 41,4% 50,6%
Bién EBITDA 38,7% 47,0% 61,7% 51,8%
Bién Igi nhuan trudc thué 17,7% 29,6% 49,3% 43,2%
ROE 13,2% 19,1% 26,8% 25,9%
ROA 4,3% 8,5% 14,9% 15,9%




'_
z
i
=
=
o
<
a
w
=)
T
O
x
<
w
%)
w
o
O
1%}
)
%)
w
=
x
>
&}
w
7]
15}
m
(&)
o

&) OCBS

MIEN TRU TRACH NHIEM

Céc théng tin, sd liéu théng ké va khuyén nghi trong ban bdo cédo nay, bao gém ca céc nhéan dinh cé nhan, dudc dua trén cac ngudn
théng tin céng bo dai ching theo quy dinh ctia phép luat, hodc cdc ngudn thong tin ma chiing téi cho rang dang tin cay tinh dén thai
diém phat hanh bdo cdo. Phong Phan Tich chi sif dung ma khéng thuc hién xac minh lai cdc thong tin nay, do dé Phong Phén Tich
kh6éng dam bao vé tinh chinh xdc va day di cla céc thong tin nay.

Céc nhan dinh, khuy&n nghi, so sdnh trong ban bdo cdo nay dudc dua ra dua trén cd sa phan tich chi tiét va can trong, theo danh gid
chu quan clha ngudi 1ap 1a hop ly tai thoi diém thuc hién bdo cdo. Do dé cdc phan tich nay cd thé thay déi trong tuong lai theo tinh
hinh bién déng thuc t& ma ching téi khdng cé trdch nhiém tu dong cép nhat lién tuc, trir trudng hgp duge yéu cau chinh thic tir Ban
I&nh dao Coéng ty hodc rang budc trong céc diéu khoan diéu kién clia hgp déng kinh t& da dugc cong ty ky két vdi cac ddi tac lién
quan.

B&o cdo phéan tich, dinh gid nay nhdm muc dich tham khao va khéng ¢é gid tri phap ly nhu mot chdng thu tham dinh gid. Bdo cdo
phén tich nay va céc tai liéu di keém dugc 1ap bdi Phong Phén Tich — CTCP Chitng Khodn OCBS, tat ca cdc quyén s& hitu tri tué lién
quan dén bdo cdo nay déu thudc sd hiru clia CTCP Chitng Khoan OCBS. CAng ty nghiém c&m moi viéc st dung, in an, sao chép, tdi
xuat bantoan bd hodc tiing phan ban Bdo cdo nay vi bat c& muc dich gi ma khdng cd su chap thuén ctia Cong ty.

THONG TIN LIEN HE

Cong ty Cé phan Chirng khoan OCBS

Tang 26, toa nha The Hallmark - 15 Tran Bach Dang, P. An Khanh, TP HCM
Dién thoai: (028) 7108 8848

Fax: (028) 3915 2931

Website: www.ochs.com.vn

Phong Phan tich

Email: research@ocbs.com.vn
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