\M Cong ty cé phan Pwéng Quang Ngai

UPCOM: QNS — TRUNG LAP

Chung téi dua ra khuyén nghi TRUNG LAP déi véi QNS. Mang sia tiép

BAO CAO PHAN TiCH
Nganh: Thwe pham

g:g méunc ttaiiéu 4512388 tuc la déng luc kinh doanh chinh, dong gop 49% téng doanh thu cda Cong
Loi nhuan ky vong 14,8% ty. V6i vi thé ddn dau nganh sita dau nanh va ndm trong nhém doanh
BIEN DPONG GIA nghiép 16n & mang duong, QNS c6 loi thé duy tri bién loi nhuén gép trén
30% nh¢ nédng luc san xuét 6n dinh va cai thién gia ban théng qua danh

Twong quan gia QNS muc sén phdm méi. Trong ndm 2026, ching t6i du bao doanh thu va loi

igj nhuan sau thué cda QNS tang lan luot 3% va 2%, dat trén 10.700 ty déng
10% va 1.900 ty dong. QNS phu hgop véi nhém coé phiéu phong thd nhé nén
5% tédng tai chinh lanh manh, kha néng sinh I6i cao va chinh sach ¢é tic duy
222 tri & muc hap dén, du trién vong téng truéng khéng qué dét bién. Chinh
-10% vi thé chung t6i khuyén nghj theo d6i che» mua cé phiéu QNS tai ving
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Tiéu diém hoat déng kinh doanh
Thoéng tin giao dich (26/05/2025) R )
FRNERIIRERIINNNNNNNNNNNNN,. | ¢«  Mang sira dau nanh: Tru c6t doanh thu 6n dinh, doanh nghiép so

Gia hién tai (VNB/cp) 48.700 o

) . 1 tai Viét Nam
Gia cao nhat 52W 49.000 NN . ~ A . o N
Gia thép nhat 52W 41.100 QNS hién gitr vi thé dan dau mang sira dau nanh tai Viét Nam v&i thi phan

S6 Irong CP niém yét 367648153 | 98N 90%. Trong quy 1/2026, méang stra ghi nhan két qua tich cyc khi doanh
S8 lwong CP Iuu hanh 367.648.153 | thu tdng gan 22% svck, loi nhuan gop dat trén 550 ty dong, tang 40%

S& hiru nwdc ngoai (%) 9,36 | svck, nhd mé rong danh muc sira hat cao cép theo xu hwéng tiéu dung
KLBQ 52W (cp) 165.127 | lanh manh. M&c du strc mua ndm 2026 dwoc dw bao chiu ap lyc tr chién
EPS (vnd/cp) 5.231 tranh Trung Pong va lam phat, ddng thdi gia dau téang 1én quanh 100
PIE 9,33 | USD/thung c6 thé lam gia tang chi phi nhap khau dau nanh, vén chiém
P/’B 167 | 70% Iwong dau nanh st dung, ching t6i van dw phong doanh thu mang
Vén héa (ty déng) 17.904,47

i - stra dau nanh ctia QNS ting 8%, dat trén 4.500 ty déng.
(*) EPS theo BCKQKD 4 quy gén nhét ] .
e Mang dwong: Ap lwc suy giam con hién hiru, ky vong dan tao day
T Khi d6. M3 .

Analyst: Thach Ngoc Trung rong |’do, man’g duong du’(_)"c ]
. dw bao tiép tuc doi mat v&i nhieu khé khan do gia dwdng thé gidi neo &
trungtn@vixs.com )
vung thap. Trong quy 1/2026, san lwvong dwdng cia QNS tang khoang
trén 25% gidp doanh thu ghi nhan dat hon 900 ty ddng. Tuy nhién, gia vén
hang ban tang 41% svck do lwgng hang tén kho tlr vu 2024 — 2025 dwoc

ghi nhan & murc gia cao. Trong nam 2026, gia dau dwoc dw béo duy tri &
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BAO CAG PHAN TiCH UPCOM: QNS — TRUNG LAP

Nganh: Thwe pham

murc cao do anh hwéng tr chién tranh, qua doé thuc day nhu cau san xuat
xang sinh hoc tr mia dwéong. Gia dwong vi vay dwoc ky vong phuc hdi khi
san lwong dwéng tir Brazil va An Do gidm.

Tiéu diém tai chinh

e Nén tang tai chinh virng chac, an toan

- Co cdu tai chinh lanh manh, an toan: thanh khoan ddi dao khi tién mat
va tién glri ngan hang chiém ty trong Ién trong tai sdn ngan han, cac chi
sb thanh toan hién hanh va thanh toan nhanh déu duy tri tir 2.6 1an tr&
Ién.

- Ty 1é sinh 16i cao: Bién lgi nhuan cao trong nhiéu nam lién tiép tlr 2020
dén 2025, quanh mirc 30%, cung véi ROE dwoc duy tri trén 13%.

- Ty suét c6 tie cao: hang ndm QNS déu chi tra ti 1& cb tire twong dbi cao
cho ¢6 déng vai ti 1é 60-70% loi nhuan sau thué. Trong nam 2025, QNS
chi trad 1.470 ty ddng, gan 40% vén diéu |& cta cong ty.
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Co clu cb déng ca

nhan / tb chirc

= C4 nhén

= TS chire

Co céu cbd déng
trong nuoc

= VViet Nam

= Nwédc ngoai

Coéng ty c6 vi thé dan dau trong linh vwc siva dau nanh va la cong ty
dirng thr hai trong linh viec san xuat mia dwéng tai Viét Nam

Céng ty Cb phan Pwong Quang Ngdi, ma chirng khoan QNS, la doanh
nghiép san xuét thwc phdm niém yét trén san UPCoM, véi quy mé vén diéu
|&é 3.676 ty ddng. T nén tang ban dau trong linh vwc dworng RS va con, QNS
da mé rong hoat dong sang nhiéu nhém san pham tiéu dung thiét yéu, ndi
bat 1a vi thé d&n dau nganh siva dau nanh déng hdp véi thi phan trén 80%.
Bén canh do, céng ty cling thuéc nhém doanh nghiép mia duwdng thr 2 tai
Viét Nam, dirng sau SBT, v&i thi phan khoang 20%.

Cac linh vie kinh doanh chinh ciia QNS gom:

- Mang sira dau nanh: cung cip cac thwong hiéu chi lwc nhw Fami va
Vinasoy, 1a nhom san pham dong vai tro trong tam trong co' ciu doanh thu
va lgi nhuan cla cong ty.

- Mang dwéong: san xuat dwdng tir mia va dwong tinh luyén RE.

- Cac mang kinh doanh khac: bao gdm bia, banh keo va dién sinh khéi, dong
gop trén 10% vao doanh thu va lgi nhuan.

Co ciu s& hiru: QNS co6 ty 1& s& hiru nwdc ngoai & mic 9,3%, trong khi cd
déng trong nwédc nam 90,7%. Tai ngay 31/12/2025, cong ty con Cong ty
TNHH MTV Thuwong mai Thanh Phat ndm git» 55.534.605 cb phiéu, twong
dwong 15,1% von diéu 18, dwoc ghi nhan la ¢ phiéu quy do cong ty con nam

gitr.
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Co cAu theo doanh
thu

Co cAu theo loi

nhuan

» Mang Bau nanh = Mang Buwdng

Thanh Phat

Khac

Két qua kinh doanh Q1/2026: Doanh thu cai thién nh& san lwong ting,
i nhuan rong suy giam do ap lwc chi phi gia tang

Két qua quy 1/2026 cho thay doanh thu ctia QNS cai thién tich cwc, tdng hon
22% YoY, nh¢ san lwgng tiéu thu tai ca hai mang dwdng va sira dau nanh
cung gia tang.

Co cau doanh thu ctia QNS duy tri twong dbi 6n dinh gitra cac mang kinh
doanh. Trong dé, stva dau nanh tiép tuc Ia mang chu lwc, wéc tinh déng gép
hon 40% téng doanh thu, theo sau la mang dwéng véi ty trong khoang 30%.
Phan con lai dén tlr cong ty con Thanh Phéat va cac mang kinh doanh khac,
moi nhém dong goép khoang 15%.

O mang dwong, doanh thu quy 1/2026 ting trwdng tich cwe nhd san lwong
cai thién. Tuy nhién, bién loi nhuan gop gidm tlr 24% trong quy 1/2025 vé
16%, chd yéu do cdng ty thwe hién chiét khau gia ban nham day manh san
lwgng tredc khi budc vao nién vu 2025/2026.

Mang sira dau nanh tiép tuc la diém sang trong nam 2026, déng gép hon
1.100 ty déng doanh thu trong quy | va duy tri bién lgi nhuan gop trén 40%.
Tuy nhién, dé thac day ting trwéng doanh thu va duy tri bién loi nhuan gop
& mirc cao, tir quy 11/2025, chi phi ban hang ctia QNS tang manh, dac hiét &
nhém chi phi khuyén mai, dung thir va chao hang, véi mirc tang tor 35% tré
Ién trong cac quy sau do. Riéng nam 2025, chi phi danh cho cac chwong trinh
khuyén mai dat hon 1.350 ty déng, tdng 58%. Sang quy 1/2026, chi phi ban
hang tiép tuc tdng 60% svck, dat hon 430 ty déng. Ap lwc chi phi khién loi
nhuan sau thué ctia QNS trong nam 2025 va quy 1/2026 lan lwot giam xubng
dwéi 2.000 ty déng va dwdi 400 ty déng. Bién loi nhuan rong ciing thu hep tw
murc trén 22% trong giai doan 2023 — 2024 vé 18% trong nam 2025 va 14%
trong quy 1/2026. Di&n bién nay cho thay du Vinasoy van ndm gil thi phan
I&n trong mang stra dau nanh, doanh nghiép dang chiu ap lwc canh tranh gia
tang tlr cac ddi tha trong nganh a4 uéng dinh dwéng va siva thuc vat, kéo

theo chi phi ban hang, khuyén mai tdng va bién loi nhuan bi thu hep.
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Tang trwdng doanh thu (YoY)
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Tang trwdng doanh thu (QoQ)
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Mang sira dau nanh:

Duy tri vj thé ddn d4u, tdng trwéng doanh thu chdm lai do dnh hwéng
béi chién tranh Trung déng

Mang slra dau nanh déng gop khoang 59% lgi nhuan gép cia QNS trong
nam 2025, tiép tuc gil vai trd tru cot trong co ciu kinh doanh. Loi nhuan gop
cllia mang nay ting tlr 1.543 ty ddng nam 2024 1én hon 2.000 ty ddng nam
2025, twong (rng mirc ting trwdng 34%, du cong suét hoat ddong mai dat
68%. Két qua nay phan anh vi thé dau nganh ctia QNS trong nhém san pham
stra dau nanh. Véi cac san pham cao cap nhw Fami Green Soy, Fami Go va
Fami Canxi Plus, QNS dwoc ky vong tiép tuc duy tri vi thé dan dau, déng thoi
tang trwdng doanh thu va lgi nhuan trong bi canh xu huwéng tiéu dung lanh
manh gia ting, khi ngwoi tiéu ding ngay cang wu tién cac san pham dinh
duéng c6 ngudn gbc thuc vat.

Bién lgi nhuan gdép mang sira dwoc ky vong duy tri trén 49% trong nam 2026,
nhé gia dau nanh nguyén liéu da ha nhiét dang ké so véi ving dinh trén 1.600
US cent/bushel trong giai doan 2021 dén 2022. Trong giai doan 2024 dén
2025, mat bang gia cha yéu Iui vé viung 1.000 dén 1.100 US cent/bushel,
trong khi cac dw bao hién tai cho thdy gia dau nanh binh quan nién vu
2025/2026 va 2026/2027 lan lwot & mirc khodng 1.040 US cent/bushel va
1.140 US cent/bushel. Tuy nhién, rdi ro t&r xung dét Trung Béng va bién déng
gi4 dau co thé tao ap lwc 1&n chi phi van tai, nang lvgng va nhém néng san
lién quan dén nhién liéu sinh hoc, qua d6 anh hwéng dén chi phi nhap khau
dau nanh. O chiéu téng trwdng, chang téi cho rang mang stva dau nanh kho
duy tri téc d6 tang trwdng cao do thi phan Vinasoy da tiém can ving bao hoa.
Theo do, chung t6i dyw bao doanh thu va Igi nhuan gdp mang sira cia QNS
dat 1an lwot hon 4.500 ty ddng va hon 2.200 ty déng trong ndm 2026, twong

tng tang 8% va 7% svck.
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Tang trwdng doanh thu mang
Sira dau (YoY)
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Ngudn: QNS, VIX Research

Mang dwong ki vong phuc hai trong béi cdnh gia ddu neo cao

QNS 1a doanh nghiép san xuat dwéng Ién thir hai thj tredng, sau SBT.

Trong ndm 2025, QNS ghi nhan san lwgng mia dat hon 2 triéu tan, dién

tich viing nguyén liéu hon 31.000 ha va nang suét trén 65 tAn/ha. Tuy

nhién, gia dwdng thé gi¢i gidm manh tlr viing 530 USD/tAdn nam 2023 vé

murc 374 USD/tan, twong trng mirc gidm gan 30%, khién loi nhuan nganh

dweérng chiu &p lwe dang ké.

Doanh thu mang duwdng ctia QNS giam 5% svck, trong khi lgi nhuan gop

gidm con 818 ty déng trong nam 2025. Nguyén nhan chinh dén t viéc san

lwong dweérng cla Brazil, qudc gia xuat khdu dwdng Ién nhat thé gidi, duy

tri & murc cao, khién ngudn cung du thira va kéo gia dwéorng thé gidi giam
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manh tlr 20 US cents/Ib vé vung 14,7 - 16,9 US cents/Ib, twong (rng murc

giam 15 - 25%.

Trong giai doan 2022 - 2024, gia dau thé gi&i duy tri & mirc 80 - 100

USD/thang, hé tro gia ethanol tai Brazil va gia dwéng cuing tang cao.

Chung t6i ky vong gia duwéng sé dan phuc hdi trong ndm 2026 nhe gia dau

neo & mirc cao do anh hwédng tir chién tranh Trung Péng. Chuing t6i dw

bao doanh thu mang dwéng ciia QNS dat trén 3.000 ty ddng va loi nhuan

gdp dat 720 ty ddng trong ndm 2026, do cdng ty van con hang tén kho nién

vu 2024/2025, trong khi gia dwérng c6 kha ndng phuc héi vao niva cudi nam

2026.
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Nén tang tai chinh virng chac

Bién loi nhudn gép tiép tuc duy tri trén mdec 30%

Bién lgi nhuan gop ca nam 2025 dat trén 33%, giam nhe so v&i nam 2024,
do bién d6 vé gia hang hoa thé gi&i, cuing cac chwong trinh khuyén mai duoc
day manh lam gia vén hang ban tang 4% svck, trong khi doanh thu hang ban
chi tang 3% svck. Trong quy 1 nam 2026, bién lgi nhuan dwoc cai thién khi
i gop dat hon 880 ty déng, cao hon 20% so véi cling ky ndm ngoai.

Bién lgi nhuan goép (QoQ)
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Ngudn: QNS, VIX Research téng hop
Strc khée tai chinh, rdi ro thanh khoan an toan

QNS duy tri cAu trdc tai chinh 6n dinh véi mire d6 st dung don bay hop Iy.
Ty l& no vay trén tdng tai san giam tlr 20% ndm 2021 vé mic 17,7% nam
2025 cho thay &p lwc vay no thap, rdi ro |&i vay va rdi ro thanh khoan giam.
Vé ty 1é tbng no vay trén tdng tai san trong giao doan 2021 — 2025, khong
nam nao vwot qua 30%, day la mirc an toan, doanh nghiép khéng phu thudc
nhiéu vao no vay. Vé kha ndng thanh khoén dwoc thé hién ré qua hé sé thanh
toan hién hanh dat mdc 3,07 14n va hé sb thanh toan nhanh dat xap xi 2,67
lan, cac chi s nay cho thdy QNS c6 nén tang thanh khoan rét tét, va cé du
ngudn lwc dé dap tng nghia vu ngén han, déng th&i duy tri dw dia tai chinh

cho céac ké hoach dau tw va tang trwdng trong giai doan téi.
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Co cau no va don bay tai chinh Chi s6 kha nang thanh toan
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Kha ndng sinh loi suy gidm, nhwng van dat miec cao

QNS tiép tuc duy tri dwoc hiéu qua san xuét, tdi wu dwoc gia vén hang thé
hién qua bién lgi nhuan gdp 6n dinh quanh 33%. Tuy nhién kha nang sinh lgi
cta QNS nam 2025 so v&i 2024 thdng qua bién EBITDA giam twr 31,1%
xuéng 21,9%, bién lgi nhuan thuan gidm tir 23,2% xubng 18,1%, phan anh
viéc QNS phai danh nhiéu chi phi d& van hanh, quan Iy va ban hanh hon.
QNS c6 ti [é don bay tai chinh thap, tdng tai sén tdng trong ndm 2025, nhwng
ROA, ROE, hai chi tiéu nay giam l1an lwot tir 18,4% xubng 13,6%, va 25,6%
xudng 18,6%, cho thdy kha nang tao loi nhuan cia QNS dang cé dau hiéu
suy yéu so vd&i giai doan 2023 — 2024 du mirc sinh 1&i van kha tét.

Biéu dd ROA, ROE Biéu d6 bién Igi nhuan
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Nguén: QNS, VIX Research téng hop Ngudn: QNS, VIX Research téng hop
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Tién mat déi dao, doanh thu chinh tdng manh
Cubi nam 2025, QNS ghi nhan khoan tién va khoan dau tw ngén han khoang
hon 8400 ty ddng, tdng 7% so v&i ddu nam va chiém hon 58% tdng tai san,

didu nay gitp cho doanh thu tai chinh mang vé hon 300 ty déng, tdng 20%

so v&i ndm 2024, chi yéu dén tir 1ai tién gri va tién cho vay.

Tang trwdng doanh thu tai chinh

Tién va khoan dau tw ngan han
(ty dong)

400 100%
350 80% 10000
300 60%
;gg 40% 8000
150 20% 6000
100 0% 4000
50 -20%
o mlllll
2020 2021 2022 2023 2024 2025 0
e Doanh thu tai chinh (ty déng) 2020 2021 2022 2023 2024 2025
==Tang trwdng doanh thu tai chinh (%) m Tién va khoan dau tw ngan han (ty dong)
Nguén: QNS, VIX Research téng hop Ngudn: QNS, VIX Research téng hop
Don vi 2022 2023 2024 2025
1. Hiéu qua hoat dong
Hé sb vong quay tai san Lan 0,82 0,90 0,79 0,75
Hé sb vong quay vén CSH Lan 1,13 1,25 1,10 1,02
Hé sb vong quay khoan phai thu khach hang Lan 67 51 35 31
Thai gian trung binh thu tién khach hang Ngay 11 12
Hé sb vong quay HTK Lan 6 5
Thoi gian trung binh xt ly HTK Ngay 56 52 62 70
Hé sb vong quay khodn phai trd nha cung cap Lan 13,76 14,26 14,69 15,67
Thoi gian trung binh thanh toan cho nha cung cap Ngay 27 26 25 23
Chu ky chuyén dbi tién mat Ngay 35 34 47 58
Chi sb thanh toan hién hanh Lan 2,2 2,5 2,8 3,1
Chi s6 thanh toan nhanh Lan 2,0 2,3 2,5 2,8
2. Strc khée tai chinh
Ty |1& no vay ngén han trén tdng tai san % 18% 20% 20% 18%
Ty & no vay ngén han trén VCSH % 25% 28% 27% 24%
Ty |& no vay dai han trén téng tai san % 0% 0% 0% 0%
Ty |é ng vay dai han trén VCSH % 0% 0% 0% 0%
Ty |& no vay trén téng tai san % 18% 20% 20% 18%
Ty lé ng vay trén VCSH % 25% 28% 27% 24%
Ty |é no phai tré trén téng tai san % 27% 29% 28% 26%
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Ty |é ng phai tra trén VCSH % 38% 40% 38% 35%

Ty lé don bay % 138% 140% 138% 135%
3. Kha nang sinh lgi

ROA % 13% 20% 18% 14%

ROE % 18% 27% 26% 19%
4. Chi s6 tang trwéng

Tang trwdng doanh thu thuan (YoY) % 13% 21% 2% 3%

Tang trwdng 1ai gép (YoY) % 9% 36% 4% 1%

Tang trwdng EBITDA (YoY) % 5% 46% 5% -13%

Tang trwdng EBIT (YoY) % 5% 62% 6% -15%

Tang trwdng LN sau thué (YoY) % 2% 69% 9% -19%

DU PHONG NAM 2026F — 2027F
- Chiing t6i dw b&o doanh thu ndm 2026 ctia QNS dat trén 10.800 ty déng,

tang 3% YoY, chi yéu nhd déng gop tlr mang siva dau nanh véi mirc ting

Ngudn: VIX Research téng hop

8% svck. Ngworc lai, doanh thu mang dwdng duw kién tiép tuc gidm nhe khoang

3%, trong khi cac mang kinh doanh khac cai thién so v&i nam 2025, dat hon

3.280 ty déng.

- Loi nhuan sau thué dwoc ky vong quay lai tang trwdng, dat hon 1.950 ty

dong, tang 2% svck, sau khi gidm 19% trong nam 2025.

Don vi 2023 2024 2025 2026F
1.  Doanh thu thuan Ty dong 10.021 10.243 10.575 10.877
YoY % 21% 2% 3% 3%
Mang stra dau nanh Ty ddng 3.293 3.543 4.194 4.519
YoY % -11% 8% 18% 8%
Mang dwéng Ty ddng 3.321 3.344 3.168 3.073
YoY % 95% 1% -5% -3%
Khéac Ty ddng 3.407 3.356 3.213 3.284
YoY % 20% 2% -4% 2%
2. Loinhuan gop Ty ddng 3.351 3.484 3.525 3.579
YoY % 36% 4% 1% 0%
Mang stra dau nanh Ty ddng 1.508 1.543 2.068 2.221
YoY % 7% 2% 34% 7%
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Mang dwéng Ty déng 1.218 1.254 818 720
YoY % 207% 3% -35% -12%
Khéc Ty déng 625 687 638 637
YoY % 45% 10% 7% 0%
3. Loi nhuan sau thué Ty doéng 2.186 2.378 1.918 1.953
YoY % 69% 9% -19% 2%

Nguén: QNS, VIX Research di phdng
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HE THONG NHAN BINH TRIEN VONG DOANH NGHIEP
TICH CUC: Tang trwdng loi nhuan dwoc du bao téng, véi tbe dd tdng hon 15% trong 12 thang tdi.

TRUNG LAP: Tang truéng loi nhuan dwoc du béo tir -15% dén +15% hodc c6 nhiéu théng tin khdng chéc chan, khoé dw
bao.

TIEU CUC: Téng trwdng loi nhuan dugc dw bao gidm, véi tbe dd gidm dwdi -15% trong 12 thang téi.

KHUYEN CAO SIF DUNG

Bao cao phan tich dwoc 1ap va phat hanh béi Cong ty ¢ phan Chirng khoan VIX (“VIX”). Bao c&o nay khéng nhdm phéat hanh
réng rai ra cong ching va chi mang tinh chat cung c4p théng tin cho nha dau tw ciing nhw khéng dwoc phép sao chép hoac
phan phéi lai cho b4t ky bén th(r ba nao khéc. T4t ca nhirng ca nhan, té chirc ndm gil bdo cdo nay déu phai tuan thi nhirng
diéu trén.

B&o céo nay khong phai 1a mét 161 kéu goi, d& nghi, méi chao mua ho&c ban bat ky ma chirng khoan nao. Céc théng tin trong
bao céo nghién ctru dwoc chuén bj tir cac thdng tin cdng bd céng khai, dir liéu phéat trién nodi bo va cac ngudn khac dwoc cho
la dang tin cay, nhwng chwa duwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai dién hodc ddm bao ddi véi tinh chinh xac,

ding dan va day da cia nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dwa ra trong bdo céo cé thé duoc thay déi ma khong bao trude. VIX
khéng c6 nghia vu phai cap nhat, stra déi hodc bd sung ban bao cdo ciing nhw khéng cé nghia vu théng béo cho té chire, ca
nhan nhan dwoc ban bao cdo nay trong truéng hop cac danh gia, quan diém hay khuyén nghi duoc dua ra cé sy thay ddi
hoac tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao céo c6 thé khéng phu hop véi tt ca cac nha dau tw, va nodi dung ctia ban bao céo khong
dé cap dén cac nhu cau dau tw, muc tiéu va diéu kién tai chinh cta bat ky nha ddu tw cu thé nao. Trwéc khi thuc hién dau tw
bat ky ma chirng khodn nao néu trong bao céo nay, nha dau tw nén lién hé véi nhirtng chuyén gia tw van dau tw cta ho dé

thdo luan vé trwdng hop cu thé ctia minh.
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