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Erablue lanhaban Ié dién may tai
Indonesia v&i md hinh cla hang
nho (dién tich tu 150-3.050 m2)
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(ndm gitr55%).
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M@ tai khoan

Nam bat co héi tai thi trudng dién may Indonesia

Trong ngay 26-27/03, chung téi d& tham va khao sat cac clia hang Erablue cung mot s6 cla hang
ban 1é dién may khac tai khu vuc Greater Jakarta, déng thai tham dy budi lam viéc véi ban 18nh
dao Erablue, va ghi nhan dugc cac diém chinh sau day.

Theo quan sat cla chung t6i, mo hinh clfa hang va chinh sach gia cua Erablue hién dang dugc
dinh vi & phan khuc & gitia kénh ban I hién dai (MT) va kénh ban 1é truyén théng (GT). M6 hinh
cla hang co quy md du nho dé thdm nhép vao cac khu dan cu déng duc, trong khi cac dich vu vuot
tréi nhu giao hang va lap dat mién phi trong 24 gio giup Erablue tao khac biét so vai cac déi thu
canh tranh.

Thj trudng ICT & dién may (CE) clia Indonesia véi quy md 10,9 ty USD hién chua cé nhabanlé
hién dai nao c6 dd phu toan quéc. Cac chubi ban I hién dai nhu Electronic City va Hartono van
hanh mé hinh ctra hang quy mé 16n (1.000-4.000 m2) trong cac trung tam thuong mai, chu yéu
phuc vu khoang 3% ho gia dinh c6 thu nhap cao nhat, dong thai can phai dat muc doanh thu
100.000-200.000 USD/thang mdi co6 thé hoa vén. O chiéu nguac lai, kénh GT bao phu khodng
30.000 cuia hang dién thoai va 7.000 clra hang dién may, vsi méi clia hang chi trung bay dusi 100
ma hang (SKU). Cac dich vu hau méai tich hop tai nhom nha ban & nay con kha han ché. Trong boi
canh do, mé hinh clra hang méat phd quy méd nho cla Erablue (theo udc tinh clia ching téi khoang
150-350 m2/cla hang) nam & phan khuc gida, giup tham nhap hiéu qua vao cac khu dan cu déng
duc v6n dang chua dugc phuc vu day du bdi cac doanh nghiép hién hitu. Goi dich vu clia Erablue,
bao gom giao hang va lap dat mién phi trong 24 gid cung chinh sach 1d6i 1, hién 1a diéu chua tung
co tién |é tai Indonesia.

Erablue la lién doanh gilta DMX va Erajaya, da mé réng tu 5 clra hang vao cudi nam 2022 1én
hon 212 clra hang tinh dén quy 1/2026. 50 clia hang md gan nhat déu co 1ai ngay tu thang dau
tién. Thoi gian hoan von binh quan hién & muc knoang 16 thang va dugc ky vong sé tiép tuc rut
ngan trong thai gian tai khi hiéu qua kinh té€ clia cac clia hang dugc cai thién. DMX dong vai tro
chu dao trong viéc md rong mang ludi cla hang va van hanh. Trong khi do, ha tang va quan hé déi
tac cua Erajaya gilp Erablue ngay |ap tuc ti€p can mang lusi phan phdéi sdu rong nhat trong nganh
dién may tai Indonesia.

Pugc hau thuan bdi mé hinh van hanh da dugc ki€m chiing clia DMX, Erablue cé thé dat dugc
trong 8 nam nhiing gi ma DMX phai mat hon 10 ndm dé xay dung tai Viét Nam. Erablue hién ghi
nhan doanh thu trén méi clia hang cao gép 1,5-2,6 1an so vai cac cla hang Dién May Xanh cé quy
mo tuong duong. Mat do dan s knoang 1.250 ngudi/km? tai Java (cao hon dang ké& so véi khoang
300 ngudgi/km? tai Viet Nam) la yéu té giup luu lugng khach hang tai day cao hon vé mat cau truc.
Ban 1anh dao hién dua ra k& hoach kinh doanh kha than trong vsi muc tiéu van hanh 1.000 cla
hang va dat muc doanh thu 790 triéu USD (CAGR 5 nam dat 41%) vao nam 2030. DMX hién xac
dinh Erablue la mét trong nam tru cét tang trudng, du kién sé dong gop khoang 3% LNST vao nam
2030 va tiép tuc ma rong dang k& sau do.
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Thi trusng 11ty USD chua cé doanh nghiép théng linh

Gia tri tong thj truéng ICT & dién may cla Indonesia dugdc Statista du bao sé dat 20,4 ty USD
vao ndm 2030 — muc I6n nhat khu vyc Dong Nam A. Quy md hién tai dat khoang 10,9 ty USD.
Mé&t do dan s6 clia dao Java dat khodng 1.250 ngusi/km? so véi muc khoang 300 ngudi/km? tai Viét
Nam Ia yéu t6 thuc déy luu lugng khach dén clta hang cao hon vé mat céu truc. Nhin chung, gia
cac méat hang ICT & dién may tai day b&ng khodng 70% so vai Viét Nam. Gia ban trung binh cuia
dién thoai Android tai Indonesia thap hon khoang 20-30% so vdi Viét Nam.

Vao nam 2011, thi trudng dién may ctia Viét Nam con nho so véi dién thoai — c6 cau tric tuong
doéng véi Indonesia hién nay. T8ng gia tri thi trudng ICT & dién may cla Viét Nam hién ding &
muc khoang 10 ty USD, trong do ICT chiém khoang 6 ty dong va dién may chiém khoang 4 ty déng.
Thi trudng dién thoai clia Indonesia gap khoang 1,5 1an Viét Nam; trong khi thi trudng dién may chi
bang khoang 40% Viét Nam.

Thi truéng dién may Indonesia c6 thé di theo con dudng tuong ty, tdng tir mic khoang 2 ty
USD Ién 4-8 ty USD, nhd& vao su tham nhap clia ban Ié hién dai va cac khodn mua hang tra gop.
DMX d& md thém clia hang, nang cap dich vu va md réng kha nang ti€p can tin dung. Nhu cau theo
nganh hang dé tang trudng thay vi chi don thuan la tang thi phan.

Hanh vi tiéu bi€u clia ngudi tiéu dung tai Indonesia hién nay rat giéng véi Viét Nam 15 nam
trude. Kénh truyén thdng phan manh dang chiém uu thé; viéc mua hang dién may con bat tiénva
dich vu hdu mai gan nhu khéng ton tai. Kénh hién dai chi tap trung vao nném khoang 3% ho gia
dinh c6 thu nhép cao nhét, dé lai khoang 97% cho kénh truyén théng hoac chua dugc phuc vu.
80% thi phan ban I& dién may tai Indonesia thudc vé kénh truyén théng, tuong tu nhu Viét Nam
trudc giai doan ma rong clia DMX. Indonesia co 140 triéu xe may (so vai khoang 80 triéu tai Viét
Nam) — ngudi dan co6 théi quen mua sém bé&ng xe may thay vi vao cac trung tdm thuong mai.
Indomaret va Alfamart (mi chubi co khoang 25.000 clia hang, doanh thu khoang 6-7,5 ty
USD/nam méi chudi) d& chiing minh mé hinh ban 1é ven dudng cé thé hoat dong & quy moé rat Ian.

Hinh 1: Thi trudng ICT & dién may cua Indonesia

B Phone & Tablet
CE

m Computer & Laptop
PTV
Cooling

HAC

m Washing

Nguén: Vietcap tdng hop
Erablue — Céng thic cia DMX dugc diéu chinh cho thi truéng
Indonesia

Erablue la du &n quéc té quan trong nhat vé mat chién luge ciia DMX, dugc dinh vi la Tru cot
thu 5 trong chién lugc cét 16i va Ia mét trong ba déng luc tang trudng dai han sau ndm 2030.
PT Era Blu Elektronik dugc thanh 1ap vao nam 2022 dudi hinh thuc lién doanh gilta DMX (45%) va
Erajaya (55%), v&i hgp dong lién doanh dugc ky két vao ngay 15/03/2022 va nam clta hang dau
tién dudc khai truong vao thang 11-12/2022. DMX xac dinh Erablue la minh ching cho “kha nang
nhan réng mo hinh kinh doanh clia DMX” trén toan khu vuc. Loi nhuan cép cong ty dé dat dugc
vao quy 3/2024 - khoang hai ndm sau khi mg clia hang déu tién.

See important disclosure at the end of this document www.vietcap.com.vn 09/04/202612
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DMX déng vai tro chl dao trong viéc mé rdng va van hanh clia hang, mang dén céng thuc van
hanh ban I&, thiét ké logistics, tiéu chun dich vy, d6i méi mé hinh, van hoa quan tritheo KPlva hé
théng dao tao. Thuong hiéu nay da xay dung dudc ban séc dia phuong thuc thu vsi hon 2.000
nhan vién ngudi Indonesia trong bd phan van hanh va khoang 200 nhan vién van phong. L6 trinh
thang tién nhanh va ché do dai ngd tét la dong luc giup gitrchan nhan suy.

Erajaya |a nha phan phdi - ban 1é dién t théng tri tai Indonesia, két hgp gilta mang Iugi ban
buén sau réng va hé théng ban 1é da thuong hiéu. Pugc thanh 1&p vao nam 1996 — ban dau ho
trg cac thuong hiéu dién thoai Trung QuAc tham nhap Indonesia — va niém yét trén san IDX vao
n&m 2011 vai khoang 15.000 nhan vién. Co cau doanh thu clia Erajaya chia theo ty 1& khoang 30/70
gitta ban budn va ban 1&, trong dé cac chudi ban 1€ ICT dong gdp khoang 70% doanh thu tap doan.
Ngoai Indonesia, tap doan con co su hién dién qudc té thong qua cac cla hang Switch tai
Malaysia va Singapore, dong gép gan 1ty USD doanh thu hang nam. Theo ghi nhan, doanh thu dat
khodng 3,8 ty USD vao ndm 2024 va co kha nang vugt 4 ty USD vao nam 2025.

Ba mang kinh doanh chinh:

1. Erajaya Digital (chiém khodng 93% doanh thu tap doan): Erafone (khoang 1.200 cla
hang), iBox, Mi Store, cac clia hang chuyén biét clia Samsung va Erablue.

2. Phong céch séng ndng déng.
3. Thuc pham vadinh dudng.

Hinh 2: Chudi ban Ié dién may cua Erajaya

iBOX nisn)  erafone  @erabive

Nguon: Erajaya

Co s6 ha tang cua Erajaya giup Erablue tiép can ngay lap tic mang Iugi phan phéi sau réng
nhat trong nganh dién tU tai Indonesia. Erajaya mang dén cho lién doanh mang lugi bat déng
san dia phuaong, quan hé vdi nha cung cap (54.000 dai ly), kha nang xU ly cac thu tuc phap ly va
ha tang phan phaoi (77 trung tdm phan phoi).

Cac chubi ICT cua Erajaya cé tinh chat bé trg cho Erablue. Erafone c khodng 1.200 clia hang
trén toan Indonesia. Trong khi Erafone hién tap trung vao iPhone/Samsung, doanh thu phan khuc
dién thoai clia Erablue chl yéu dén tir Oppo, Vivo, Xiaomi va Realme.

See important disclosure at the end of this document www.vietcap.com.vn 09/04/2026 13
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Hinh anh thyc té cac clra hang

Hinh 3: Hinh thic va cach thiic bay tri clra hang Erablue
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Size S (75% s6 clta hang)

Nguon: Vietcap

Hiéu qua kinh té va nang luc canh tranh da dugc chiing minh;
w ~t k] ~

dang tang toc mo rong

Céc cla hang méi dat di€m hoa vén nhanh hon nhiéu so véi ké hoach: 50 clia hang gan nhat

déu co 1ai ngay tu thang dau tién. Doanh thu trén méi clia hang cua Erablue vugt troi dang ké so

vGi DMX tai Viét Nam, mac du gia ban trung binh chi béng khoang 70%. Nn& mat dé dan sé cua

Java (khoang 1.250 ngudi/km? so v&i khoang 300 ngudi/km?), lugng khach hang trong pham vi di

bd hoac di xe may dén mdi clra hang la 16n hon.

Thi phan dién may tai cac khu vuc da hién dién tdng manh chi sau mét nam: Ky vong dat muc

khoang 50%. DMX d& ching minh muc thi phan dién may ti 40-60% tai Viét Nam théng qua viéc

thdm nhép ban 1é chinh quy, tao tién dé cho tham vong cla Erablue. Muc tiéu dai han la dat

khoang 50% thi phan dién may tai cac dia ban phuc vy va thi phan dién thoai dat muc 10-20%

theo thdi gian.

Hinh 4: Thj phan kénh offline tai khu vuc phuc vu (thang 1/2025 so véi thang 1/2026)

Nguon: Erablue, GfK

Céc chudi ban I& hién dai I6n nhu Electronic City (khoang 60 clia hang) va Hartono (7 cla hang)
dang bi ket trongmé hinh dién tich 1&n tai cac trung tdm thuong mai (1.000-4.000 m2) v&i ngudng
diém hoa vén cao. Ho phuc vy nhom thu nhap cao nhat va kndng thé tham nhap hiéu qua vao
phan khuc mua sém ven dudng béng xe may vén chiém dén khoang 97% thi trudng con lai. Trong
khi do, cac clra hang truyén thong chi co khoang 100 ma hang (SKU) va khéng cé dich vy hdu mai.
MUic gia cuia Erablue viia ddm bao tinh canh tranh via co Igi nhuéan nhé ndm gidia phan khuc kénh
truyén thong va kénh hién dai lon.

Su linh hoat vé mé hinh clra hang 14 Igi thé cau truc cla Erablue: Cong ty co thé déap Ung nhu
céu dia phuong ngay ca & nhiing thi trudng siéu nhd ma cac déi thu I6n hon khong thé phuc vu
mét cach hiéu qua vé mat kinh té. Viéc lua chon mé hinh dugc thic ddy bai dién tich mat bang s&n
c6 va danh gia nhu cau ngudi tiéu dung tai tung dia diém.

See important disclosure at the end of this document www.vietcap.com.vn 09/04/2026 15
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Hinh 5: Erablue c6 kha nang tié€p can, dich vu va chi phi vugt trdi so véi cac d6i thu canh tranh.

DPinh dang / Dia diém

Clahang

Quy m6

Giao hang/L&p dat

Hau mai

Electronic City

Cla hang trong
TTT™

~60

1.000-4.000 m2

Giao hang trong
3-5ngay +14p dat
theo thuong hiéu

Tay thuong hiéu

Hartono

Cla  hang
trong TTTM

07

1.000-4.000
m2

Lgi nhuan tu
chi phi phu
troi

Chi phi cong
don

Erablue

Cuia hang ven dusng

181 (thyc té€ 2025),
331 (udc tinh 2026)

150-350 m2

Gia hang mién phi
trong 24 git; mién phi
1&p dat

Uu dai hau mai 1da6i1

Kénh truyén théng

Cuia hang ven dusng

30.000 cra hang dién
thoai va 7.000 cua
hang dién may; 80%
thiphan

50-100m2

Chua co thdng tin

Gigihan

Nguon: Vietcap téng hop

Viéc Iya chon vi tri cGa Erablue dam bao cac dia di€ém nga tu c6 dé hién thi cao va luu lugng
giao théng 16n: Nguac lai, mot s6 d6i thl trudc day thudng 1ay bat ky mat b&dng nao dudc quang
céo cong khai, dan dén dé hién thi yéu hon va khach hang khé ti€p can hon. Sulinh hoat trong mé
hinh cuia Erablue phu hop vi nhu cau dia phuong, ngay ca & cac thi trusng vi md ma cac doi thu
I6n khong thé phuc vu hiéu qua.

Géidich vu cliaErablue thiét 1ap mét tiéu chuan méitai Indonesia: Khach hang dudc giao hang
mién phi trong vong 24 gid, 1&p dat mién phi va chinh sach 1d6i 1 — von quen thudc tai Viét Nam
nhung hoan toan maéi mé trén quy mé I6n tai Indonesia. Khoang 40% doanh s6 cua Erablue dugc
thuc hién qua hinh thuc tra gop, da vugt qua muc tham nhép 35% hién tai cia DMX Viét Nam.
Thanh toan qua thé tin dung chiém khoang 5% doanh s6.

See important disclosure at the end of this document
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Hinh anh thyc té clra hang truyén théng va hién dai

Hinh 6: Clia hang truyén théng

Nguon: Vietcap

Hinh 7: Hartono (chudi clra hang hién dai)
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Nguon: Vietcap
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Hinh 8: Electronics City (MT chain)

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 09/04/2026 18
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Muc tiéu 1.000 ctra hang vao nam 2030

DMX dinh vi Erablue la déng lyc tang trudng sau ndm 2030 - mdt trong nam tru cdt tang
trudng chién luge. Dong gop Ioi nhuan du kién dat khodng 3% LNST clia DMX vao nam 2030 khi
khu vuc Java dat quy mé 800-1.000+ clia hang, va sé tang trudng manh sau do.

2025 Q12026 K& hoach 2030
S6 lugng clia hang 181 212 1.000
Doanh thu (ty dong) 3.705 1.397 20.811
LNST (cong ty) 54 N/A 755
Phén s& hitu 45% cua
24 N/A 340
DMX
% LNST clia DMX ~0,3% N/A ~3%

Nguon: DMX, k€ hoach clia ban 1&nh dao Erablue

Cac dich vu dong vai tré thu hut khach hang va hién chua ghi nhan doanh thu riéng. Erablue
hién cung cap dich vu giao hang mién phi, [ap d&t mién phi, 1d6i 1 — nhiing yéu t6 tao nén su khac
biét so vdi tat ca cac doi th tai Indonesia. Tuy nhién, cdng ty co ké hoach bat kip DMX trong cac
dich vu stfa chita - I4p dat theo yéu céu, dai ly ngan hang & thanh toan hoa don, dich vu tai chinh
va thu cl d&i mai. DMX géan day da diéu dong mot trong nhimg nhan sy chd chét phu trach trai
nghiém khach hang sang hé trg Erablue.

Thuong mai dién tir dang bat dau tir con s gan nhu bang khéng nhung cé tiém nang vé mat
cau truc. Kénh truc tuyén hién tao ra doanh thu khéng dang k& nhung thu hut 1,2 triéu lugt truy
cap web hang thang. Viéc ghi nhan doanh thu tukénh nay sé bat dau ti quy 2/2026, véi muc tiéu
dat 5% doanh thu kénh truyén théng. Hon 200 clia hang tao nén xuong séng da kénh
(omnichannel) thuc ddy doanh s6 truc tuyén cua Erablue.

See important disclosure at the end of this document www.vietcap.com.vn 09/04/202619
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Cac cura hang tuong duong cua DMX Viét Nam (150-180 m2)

Hinh 9: Clra hang Dién May Xanh 150-180m2 - tuong duong vdi clra hang Erablue size S va S1

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 09/04/2026 110
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Hé théng khuyén nghi clia Vietcap

T6i, BUi Xuan Vinh, xac nhan rédng nhiing quan diém dudc trinh bay trong bao céo nay phan anh dung quan
diém cé nhan cua ching tdi vé cdng ty nay. Chung tdi cling xac nhan rang khong cé phan thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gébm chat lugng, tinh chinh xac clia nghién clu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cla Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khdng nhat thiét sé dién ra tuong tu cho céac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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