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VRE VN - BDS thuong mai

Vincom Retail JSC

Tang téc Q4/2025 tir thoai vén Vincom NCT

Cong ty Vincom Retail (VRE) ghi nhan doanh thu 9T25 dat 6.525 ty dong (-4% YoY)
va LNST 3.787 ty dong (+25,8% YoY). Doanh thu gidm chd yéu do ban giao BDS giam
85% YoY (con 115 ty dong) khi chu ky shophouse gan hoan tat, trong khi doanh thu cho
thué van virng & murc 6.218 ty dong (+6,3% YoY), dugc hd trg bai 5 TTTM mdi khai truong
trong nam 2024 va ty |& 14p day tang |én 87% (+2,2 diém %). LNST dugc cdi thién nhd chi
phi SG&A gidm con 7,3% (tir 9,8% trong 9T24).

KQKD 3Q25 tich cuc: Doanh thu dat 2.251 ty dong (+8% YoY) va LNST dat 1.376 ty dong
(+52% YoY). Doanh thu cho thué tang 7% YoY Ién 2.124 ty ddng, trong khi doanh thu tai
chinh gan nhu gap doi, dat 452 ty dong (+225% YoY), chtdi yéu dén tir cac khoan tién gt
tai cac don vj lién quan thudc Vingroup. Bién Igi nhuan gop gidm nhe xudng 50,5% (tir
52,4%) do chi phi nang lugng tang.

Bang can ddi ké toan: Biém nhan chinh 13 tién gl dai han ting manh tir 14.198 ty
dong 1&n 18.716 ty ddng, nhd khodn tién giri mdi 6.200 ty ddng cho bén lién quan nham
hop tac dau tu va phat trién cac TTTM trong tuong lai, cling 1.472 ty déng g tai cac
doi tac bén ngoai. Cac khodn tién gl nay c6 1ai sudt tir 10%-13%/nam. Hé sé thanh
toan hién hanh duy tri & mirc 1,65 tai thai diém 3Q25.

Pong luc tang trudng 2H25-2026: khodng 100.000 m2 GFA s& dén tir VMM Ocean City
va VMM Royal Island (thang 8-9/2025). Nam 2026, VRE s& m& VCP Wonder City (19.000
m2) va khdi cdng ba TTTM mdi véi téng GFA 220.000 m2, gilip téng GFA ting 11% trong
giai doan 2025-2026.

Du bao 4Q25F: khoan 13i du kién 1.900 ty déng tir viéc ban Vincom Nguyén Chi Thanh
s& nang LNTT c& nam 2025 |én 7.959 ty déng (+55% YoY).

Khuyén nghi: Duy tri khuyén nghi Tang Ty Trong; tdng gid muc tiéu |én 33.829 déng/cp
(tlr 28.362 ddng; P/E forward 13,0x). Dur bao FY26F: Lgi nhuan 2026 dugc ky vong trd
lai trang thai binh thudng khi khéng con khodan I&i bat thudng. Doanh thu du kién dat
10.353 ty dong (+14% YoY) nh& mang cho thué én dinh va doanh s& shophouse bé sung,
trong khi LNTT gidm con 6.825 ty dong (-14% YoY) do khéng con hoat ddng ban tai san.
Hoat ddng van hanh tiép tuc tich cuc: ty 18 18p day dat 87% trong 3Q25 va c6 thé tién sat
90% khi cac TTTM méi di vao 6n dinh. Ngudn cung méi — 100.800 m2 tlr VMM Royal
Island va VMM Ocean City, cing VCP Vinh (19.000 m2) — s& déng gop day du trong ndm
2026. Cac dy an shophouse tai Vi Yén va Quang Ninh du kién mang lai téng doanh thu
trén 10.000 ty dong trong cac nam bat dau tlr 2026.

FY (Dec.31) FY23 FY24 FY25F FY26F FY27F
Doanh thu (ty déng) 9,791 8,939 9,074 10,353 11,928
LNHD (ty diong) 5,382 4,720 5,636 6,465 7,489
Bién LNHD (%) 55.0 528 62.1 624 62.8
LNTT (ty dong) 5,526 5133 7,959 6,825 7,904
LNST (ty dong) 4,409 4,096 6,367 5,460 6,323
EPS (VND) 1,893 1,759 2,734 2,345 2,715
ROE (%) 11.7 9.8 8.8 14 10.6
P/E (x) 18.8 202 13.0 15.2 131
P/B(x) 2.2 20 1.8 1.6 14
CB turc (%) 0 0 0 0 0

Ch thich: LNST - Lgi nhudn ¢6 déng céng ty me
Ngudn: D liéu cong ty, Mirae Asset Securities Research udr tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Cudi thang 10/2025, VRE thong bao thoai toan bd 99,99% vén tai Céng ty TNHH BDS
Vincom NCT—don vi s& hiru Vincom Center Nguyén Chi Thanh (Ha N&i)—cho Céng
ty TNHH Pau tu Thwong mai & Dich vu Bdo Quan. Gié tri giao dich dat 3.630 ty dong,
mang lai lgi nhuén trudc thué khodng 68 triéu USD (tuong duong 1.900 ty déng), du
kién ghi nhan trong 4Q25. Vincom Center Nguyén Chi Thanh nam tlr tang ham dén tang
6 cla tda nha hén hgp trén dudng Nguyén Chi Thanh, v&i 46.500 m2 GFA ban 1é, di vao
hoat ddng tir cuéi 2015. VRE da dirng cho thué mat bang ban Ié trong nam 2024 va
chuyén d6i thanh van phong trudc khi thuc hién thoai vén.

Thay vi xem day la khodn Igi nhudn mét lan, ching t6i danh gid thuong vu nay thudc
chién lugc tai co cdu danh muc tai sdn ma VRE dang theo dudi. Quan trong han, viéc ban
mét tai san da “trudng thanh” gidp gidi phdng vén va cho phép doanh nghiép tai phan
b6 ngudn luc vao cac du &n co ty sudt sinh |0i dai han cao hon. DU khoan Igi nhuan thoai
vén gilp cai thién lgi nhudn bao cao, tac ddng tich cuc téi dong tién tu do (FCF) méi la
yéu té dang chd y—dong tién thu vé gop phan bu dap mdc ting no rong 3.209 ty déng
trong 3Q25 va tang du dia tai chinh cho cac du an Ocean City, Royal Island va Wonder
City.

Sau thwong vu, ching t6i diéu chinh du bao LNST 2025 tang 55% lén 6.367 ty dong.
Du bao LNST 2026 dwgc gitr nguyén & mirc 5.460 ty dong (-14% svck). Gia muc tiéu
cudi nam 2026 dugc nang 12% lén 39.146 déng/cp, cht yéu nha lgi nhuan thodi vén va
déng gép b6 sung tir doanh thu shophouse du &n Vinhomes Green Paradise, qua d6
phan nao trung hoa tac déng tir mirc tdng ng rong 3.209 ty dong trong 3Q25.

Trong béi canh thi truong c6 dau hiéu cham lai, doanh nghiép da Ui thoi di€ém md ban
hai du 4n shophouse—Vinhomes Golden Avenue (~280 can, téng dau tu 1.300 ty déng)
va Vinhomes Royal Island (~1.000 can, téng dau tu 4.800 ty dong)—tir 4Q25 sang sém
nh&t 2Q26. Tuy nhién, tién dd ban giao van du kién dién ra trong nam 2026 nhu ké hoach
ban dau. Ngoai ra, VRE du dinh m& ban khodng 1.300 shophouse tai dy an Vinhomes
Green Paradise trong 1Q27.

Bang 1: K&t qua hoat ddng 3Q25 va 972025
Q3/2024 Q3/2025 Thayddi 9T2024 9T2025 Thayddi K& hoach % hoan

Chitiéu svck svck 2025 thanh

Doanh thu 2,078 2,251 8% 6,811 6,525 4% 9,520 69%
. Cho thué TTTM 1,983 2,124 7% 5,851 6,218 6%

e Bangiao BPS 36 55 54% 779 115 -85%

shophouse

e Khac 59 73 23% 181 192 6%

Loi nhuan gop 1,089 1,137 4% 3,554 3,522 -1%

Thu nhap tai chinh 383 802 109% 671 1,243 84%

Chi phi tai chinh 244 350 44% 563 862 53%

Chi phi ban hang 77 47 -39% 197 156 -21%

Chi phi QLDN 170 94 -45% 473 320 -32%

Ty 1& chi phi/ doanh thu 11.9% 6.3% 9.8% 7.3% 11.9%

Loi nhuan sau thué 906 1,376 52% 3,010 3,787 26% 4,700 81%

Ngudn: VRE, Mirae Asset Vietnam Research

Mirae Asset Securities Research 2
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Hinh 1: Doanh thu cho thué va bién LN (1Q23-3Q25)
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Hinh 2: Téng trudng dién tich san va doanh thu thué

TTT™M
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Ngudn: VRE, Mirae Asset Vietnam Research Ngudn: VRE, Mirae Asset Vietnam Research
Hinh 3: Cac TTTM mé tir 2025
Opening Year Project Location GFA (m?) Type
2025 VMM Ocean City Hung Yén 53,200 VMM
2025 VMM Royal Island Hai Phong 47,600 VMM
2025 VCP Vinh Nghé An 19,200 VCP
2026 VCP Wonder City Ha Noi 19,000 VCP
Post-2026 VMM Green City Tay Ninh 70,000 VMM
Post-2026 VMM Apollo City Quang Ninh 90,000 VMM
Post-2026 VCP Lang Van Pa Néng 40,000 VCP
Post-2026 4 TTTM Vinhomes Green Paradise TP.HCM TTT™M
Hinh 4: Ty Ié 1ap day tai cac TTTM (1Q22-3Q25)
e \/incom Center Vincom Mega Mall e \/incom Plaza Vincom+ e— TOtal
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Ngudn: VRE, Mirae Asset Vietnam Research

Mang cho thué - Pdng luc Igi nhuén c6t 16i: Két qua 3Q25

Doanh thu cho thué tang 7,1% YoY |én 2.124 ty dong (3Q24: 1.983 ty déng), dugc hé trg

bdi téng dién tich ban I& (GFA) md& rong 1én 1,94 triéu m2 (+6,8% YoY). NOI cho thué ting

5,9% YoY lén 1.482 ty déng, v&i bién NOI cai thién Ién 68,3% (so vdi 67,5% trong 3Q24),

phan anh hiéu suat khach thué tét han va sy 6n dinh cta cac TTTM sau giai doan md

clra. Ty Ié 1ap day toan hé théng duy tri tich cuc trong 3Q25:

e Vincom Center dan dau vai 96,7%, cho thdy nhu cdu cao tai cac vi tri dac dia.

e Vincom Mega Mall gilr & mirc 87,0%, nh& qué trinh |8p day 6n dinh cia mé hinh dién
tich I6n.

e Vincom Plaza céi thién 1&n 83,5%, dugc hé trg bdi lvgng khach ting tai cac tinh.

e Vincom+ gidm nhe xudng 76,2%, nhung van cao hon dang ké so vai dau 2024.

& cap do danh muc, ty |é 1ap day duy tri quanh 86%, tao nén tang vitng cho ting trudng

gia thué khi cac TTTM md&i di vao hoat ddng giai doan 2025-2026.

Mirae Asset Securities Research 3
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (téom tat)

12 Thang 12, 2025

(VNDbn) 2023 2024  2025F  2026F (VNDbn) 2023 2024 2025F 2026F
Doanh thu thuan 9,791 8,939 9074 10353 Tai san ngén han 10535 10,036 12312 14,655
Gid von hang ban (4445) (4184) (3949) (3,670) Tién va tuong duong tién 7,020 4,102 2,885 8,572
Loi nhudn gop 5,346 4,755 5125 6,683 Phai thu ngan han 1,404 1,613 2,016 1,580
Chi phi ban hang & quan Iy DN (439)  (642) (454) (518)  Tonkho 1,178 640 295 1382
Loi nhun hoat déng (diéu chinh) 5382 4720 5636 6465  Khac 932 3682 7116 3605
Tai san dai han 32,166 37,617 42,914 45,116
Dau tu cong ty con - - - -
Lgi nhuan hoat d6ng tai chinh 816 948 1,174 548 Taisan 8 dinh hitu hinh 407 387 203 200
Lai nhuén khac 144 413 2323 361 Tai san c6 dinh vo hinh 106 26.0 18.8 15.6
Loi nhuadn truéc thué 5526 5133 7,959 6,825 Téng taisan 42701 47654 55226 59,872
Thué TNDN 1,105 1,124 1,592 1,365 No'ngén han 5,819 4,473 5,921 6,163
Lgi nhuan tir hoat ddng thudng xuyén 4,409 4,096 6,367 5,460 Phai trd ngan han 1,886 1,618 1,431 1,633
Vay ngngén han 1,065 20 2,010 860
Loi nhudn sau thué 4,409 4,09 6,367 5,460 No ngan han khac 2,868 2,835 2,480 2,968
Lgi nhuan c6 dong cong ty me 4,409 4,096 6,367 5,460 No dai han 3,457 5,354 7,383 7,678
Lgi nhuan ¢8 déng thiéu s6 0.2 - - - Ng vay dai han 2,121 3,916 2,523 5133
EBITDA 6,020 5,152 5,822 7,350 Ng dai han khac 1,336 1,438 4,860 2,545
FCF (Dong tién tyr do) 3,382 3,660 4,255 5614 Téng no 9,276 9827 13304 13,841
Bién Igi nhuan EBITDA (%) 615% 576% 642%  71.0% Vén chu sé hiru 33425 37,827 41923 45,891
Bién Igi nhuan hoat déng (%) 550% 528% 621%  624% Vén gop chl s& hitu 33,425 37827 41923 45891
Bién loi nhuan rong (%) 450%  458%  702% 527%  C6phiduquy 47 47 47 47
EBITDA 6,020 5152 5822 7,350 Loi nhuan gitr lai 12,065 16476 20595 24,563
Khac - - - -
Téng ng 42,701 47,654 55226 59,732

Bang Luu chuyén tién té (Tém tat) Duw phéng/Pinh gia
(VNDbn) 2023 2024  2025F  2026F Key Ratios (%) 2023 2024 2025F 2026F
LCTT tir hoat dong kinh doanh 3,892 758 7393 7311 P/E (x) 188 20.2 13.0 15.2
LNTT 5526 5133 5955 7488  P/CF(x) 398  (363) 384 329
Chi phi khéng bing tien 727 464 4811 558 P/B(x) 22 20 1.8 16
Khau hao 1,454 1,379 1,360 1,433 EV/EBITDA (x) 23.1 30.1 276 239
Khau trir 87 239 10 (3)  EPS(VND) 1,893 1,759 2,734 2,345
Khac (727) (915) 3,452 (874) CFPS (VND) 894 (982) 927 1,084
Thay d6i vén luu dong (1,559) (3,113) 823 959 BPS (VND) 16,243 18,002 19,706 22,245
Tang gidm phai thu (1,294)  (6,408) 101 (37) DPS (VND) - - - -
Tang gidm tén kho 544 345 49 98  Tylélginhuan trd cd tirc (%) 0.1% 0.0% 0.0% 0.0%
Tang gidm phai tra (808) 2,950 673 898 Lai sudt c8 tirc (%) 0.0% 0.0% 0.0% 0.0%
Thué TNDN (576) (1,274) (1,191)  (1,498) Tang trudng doanh thu 33.0% -8.7% -2.5% 14.1%
LCTT hoat déng dau tu (7521)  (2463) (2530) (1,026)  Tangtrudng EBITDA (%) 274%  -144% 03%  262%
Tang gidm Tai sdn 6 dinh (7,505) - (2u3) - Tang trudng LN HDKD (%) 559%  -12.3% 10.8% 14.7%
Tang gidm Tai san vo hinh Tang trudng EPS (%) 54.9% 7%  581%  -142%
Tang gidm Tai san tai chinh 1,088 1,088 - - Vong quay phaithu (x) 6.1 44 5.7 6.4
Khac Vong quay tén kho (x) 6.9 14.2 29 29
LCTT hoat ddng tai chinh 71 - 1,004 - Vong quay phaitra (x) 9.9 9.1 75 6.1
Thay d6i nghia vu tai chinh (51) (51) - - ROA(%) 9.3% 7.4% 6.8% 8.7%
Phéat hanh c6 phiéu (99) (99) (146) (36) ROE (%) 11.7% 9.8% 8.8% 11.4%
Ctuc - - - - ROIC (%) 10.6% 88%  123% 9.4%
Khac - - - - No/Von chd s& hitu (%) 26.0% 31.7% 30.2% 31.0%
LCTT trong ky (2918) (1,217) 6,323 6,647 Ty |é thanh todn hién hanh (%) 2.2 21 24 3.0
S6 du dau ky 7,020 4,102 2,885 8,572 No vay/ Vén chii s& htru (%) 10.4% 10.8% 13.1% 12.3%
S6 du cudi ky 4,102 2,885 9208 15219 Kha nang thanh toan I3i vay (x) 138 6.7 6.8 104

Ngudn: Company data, Mirae Asset Securities Research estimates

Mirae Asset Securities Research 4
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) VRE VN 12M target price
Vincom Retal JSC 16/6/2025 MUA 28,362 40,000
Vincom Retal JSC 30/12/2024 MUA 24,100
Vincom Retal JSC 24/4/2024 MUA 32,100 30,000
20,000
10,000
0
Jun24 Aug24 Oct24 Dec24 Feb25 Apr25 Jun25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khdng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xudng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chii thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o céo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi 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 cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoa x3 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 ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khong cam doan, dai dién hodc bao dam, ré rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cda théng tin va y kién trong tai liéu nay hodc cla bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di 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 cdo nay khéng tinh dén cadc muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda 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 cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khir 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 cta 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 da dua ra cac bdo céo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chuén bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong b&o cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va gidm déc, can bd, nhan vién va dai ly cta
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 nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi di€ém trén thj trudng mé hodc theo cach khéc, trong tirng trudng hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi 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 hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuét ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban cliia MAS.
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