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CTCP NAM VIET (HSX: ANV)

KHUYEN NGHI THEO DOI . , .. .
KY VONG SAN LUQNG XUAT KHAU SANG TRUNG QUOC HOI PHUC

Gid hién tai: 30,350 Ngay viét bao cao: 31/03/2023  CO CAU cO PONG

Gid muc tiéu trudc ddy - C6 phiéu luu hanh (Triéu) 127.5 Doan T&i 54.35%

Gid muc tiéu méi: 33,300 V6n héa (ty dong) 4,161 Doan Chi Thanh 12.69%

Ty sut c6 tirc Thanh khoan binh quan 10 phién: 1,155,770 Doan Chi Thién 3.15%

Tiém nang tang gid 10% S& hitu nwdc ngoai 6.53%

BO phén Research: QUAN DIEM DINH GIA

Trén L&m Tung, Chung tai khuyén nghi THEO DOI d8i v&i ¢8 phi€u ANV véi gid muc tiéu 33,300 ddng, (+10%
Tungti@bsc.com.vn 50 v&i murc gid ngay 31/03/2023) cho ndm 2023 dya trén hai phuong phap FCFF va PE véi ty

trong 50%/50% dwa trén trién vong kha quan cda thj trwdng Trung Quéc sau khi tai mé clra.
QUAN DIEM AU TU
(1) ANV I3 doanh nghiép duogc ky vong huwéng loi truc tiép khi Trung Qudc téi mé clra
Bang so sénh gia CP va VN- Index (Trung Quéc chiém 30% - 40% doanh thu clia ANV & thi diém trude dich). Ngoai ra,
ANV ciing dang c6 k& hoach phét trién thj trudng My, thi trudng cé gid xuat khiu

1800 70000

1600 60000 t&t hon nhiéu so vdi cac thj tredng khac.
1200 30000 (2) Bién Igi nhuan rong dwoc duy tri 8n dinh nhé& chi phi van chuyén gidam manh, trong
s - khi chi phi c& nguyén lidu va ¢ gidng 8n dinh.
e %% piy BAO KET QUA KINH DOANH
200 10000
i e aanss AN o BSC ky vong doanh thu va lgi nhuan sau thué nam 2023 dat 5,310 ty (+7.6% yoy) va 687
SSffS5553§858 ty (+2% yoy), EPS FW 2023 = 5,363 VND/CP, PE FW 2023 = 6 dua trén gia dinh:
SEEEs s aE s s ad (1) San lugng ca tra xuat khiu +15% yoy, gia ban trung binh gidm -7% yoy
VNINDEX ANV (2) Mang nang lwgng mat troi +10% yoy
(3) Bién lgi nhuan gdp giam tir 27.3% xudng 24.2 %, ty 1é SG&A/doanh thu thuan giam tur
9.6% xudng 7.5%
Bang so sanh P/E va VN index RUI RO
. . (1) Nhu ciu tiéu thu cé tra tai thi trwdng Trung Qudc hdi phuc thap hon so véi ky vong.
0 ‘;‘5 CAP NHAT DOANH NGHIEP
iz ’> Doanh thu thuian va Igi nhuan ndm 2022 ghi nhan ting trwédng manh véi lan lwgt 4,896 ty
s o (+40.8% yoy) va 674 ty (+427% yoy) nhd mang kinh doanh ca tra dién bién tich cuc trong nira
NNNNNNNNNNN — o daunim 2022 (gi4 xust khau trung binh +50% yoy).
§ § § % § § § § § § § % § Bién lgi nhuan gop ting tir 15.8% lén 27.3%. Bién gdp cai thién dang ké chi yéu nhd viéc ting
eeezezeagawas gid ca tra xuat khiu trung binh (+50% yoy) trong ndm 2022.

VNINDEX ANV Ty |é SG&A/Doanh thu thuan dat 9.6% twong dwong so véi ndm 2021 khi chi phi van chuyén
neo & murc cao & 3/4 quy cia ndm 2022. Tuy nhién, trong Q4/2022, chi phi van chuyén ghi
nhén 44.1 ty (-27.7% yoy) do gid cudc van tai ha nhiét nhanh chéng sau giai doan dai neo &
murc cao.

PE (x) 5.96 6.00 21.38 11.8 Doanh thu thuan 3,479 3,504 4,935 5,310
PB (x) 1.39 0.7 1.12 1.67 Loi nhudn gbp 485 553 1,336 1,283
PS (x) 0.82 0.7 0.77 3.2 Loi nhuan sau thué 202 128 674 687
ROE (%) 23% 21% 8.75% 16.9% EPS 1,588 1,006 5,300 5,363
ROA (%) 12% 12% 5.7% 5.7% Téng trudng EPS 71% -37% 427% 1%
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CAP NHAT KET QUA KINH DOANH 2022

Nhan xét
Doanh thu thu3in 4,396 3,493 40.8% Doanh thu thuan va lgi nhudn ndm 2022 ghi nhan ting trwéng
manh véi lan lwot 4,896 ty (+40.8% yoy) va 674 ty (+427% yo
Loi nhuan gop 1,335 553,3  141% o O ER 6ty (+40.8% yoy) ¥ (+427% yoy)
nho mang kinh doanh ca tra dién bién tich cuc trong nira dau nam
BLNG 27.3% 15.8% 2022 (gia xuat khau trung binh +50% yoy).
CP ban hang (378) (280) 359 CO cdu doanh thu: mang ca tra 4,778 ty (+41.5% yoy), dién mat troi
63.2 ty (-43% yoy) va cdc mang khac dat 93 ty (+517% yoy).
CP QLDN (94.2) (56.4) 67%
SG&A/ DTT 9.6% 9.6% Bién lgi nhuin gdp tang tir 15.8% Ién 27.3%. Bién gbp cai thién
EBIT 863 215 2999 déng k& chi y&u nh& viéc ting gia ca tra xuat khiu trung binh
(+50% yoy) trong ndm 2022.
DT tai chinh 79.6 41 94%
CP tai chinh (188) (116) 62%  Tylé SG&A twong dwong so véi ndm 2021. Do chi phi vin chuyén
LNTT 754 151 4129 heo @ mirc cao trong giai doan tir Q1.2022 — Q3.2022.
Tuy nhién, trong Q4.2022, chi phi vin chuyén ghi nhan 44.1 ty (-
LNST 674 128 427%  27.7% yoy) do gia cwdc van tai ha nhiét nhanh chéng sau giai doan
Bién LNST 13.8% 3.7% dai neo & mirc cao.
EPS 5,300 1,006
Hinh: Thanh pham ca tra van 13 mang dem lai doanh thu Hinh: Bién lgi nhuan cia ANV dwoc cai thién dang ké trong
chinh cho ANV 2022
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Ngudn: ANV Ngudn: ANV
TRIEN VONG HOAT DONG KINH DOANH NAM 2023
1. ANV la doanh nghiép xuat khau ca tra duoc ky vong hudng loi nhiéu nhat sau khi Trung Quéc mé cira.

Trong 2 thang dau ndm 2023, nganh cd tra Viét Nam dé&i dién véi nhidu thach thirc khi xudt khiu sang thi truérng My tiép tuc suy
gidm manh ( -42% yoy vé lvong, -59% yoy vé gia tri trong T2/2023). Tuy nhién, BSC nhan thay sw hoi phuc tich cwc vé ca lvong va
ca gia tri tai thi trwdng Trung Qudc sau khi chinh thirc mé ctra tir dau ndm 2023, cu thé:

+ Trong T2/2023, xuat khau ca tra sang Trung Quéc d3 ghi nhan sy hdi phuc tich cwe khi sdn lugng xuat khau dat 28.25 nghin tin
(+45% yoy), kim ngach dat 62.49 triéu USD (+27% yoy). Liy k& 2T/2023, kim ngach va lwvong xuat khau dat 72.45 triéu USD (-6.9%
yoy), va 33.6 nghin tan (+8% yoy) do hai ky nghi tét dai dién ra ngay vao thoi diém Trung Quéc mé cira trong T1/2023.
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Hinh: Kim ngach xu3t khau cé tra vao Trung Quéc cla Viét Nam Hinh: Kim ngach xu3t kh3u ca tra vao My cua Viét Nam
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B Kim ngach === Gi3 ban B Kim ngach e Gi3 ban
Ngudn: BSC t6ng hop Ngudn: BSC t8ng hop

BSC ky vong xu hwéng hoi phuc ctia nhu ciu nhap khau ca tra tai thi trwong Trung Qudc sé tiép dién trong nam 2023 nho:

(1) Nhu cau tiéu dung, du lich va &n udng gia tang cha ngudi dan Trung Quéc sau giai doan dai déng ctra. Theo Bloomberg, trong
hai tudn dau thang 2/2023, doanh thu cla cic nha hang tai Trung Quéc d3 ghi nhan ting trwdng manh lan lwot 19% yoy va 24%
yoy. Mat do giao thong tai cac thanh phé 1&n cling d3 dat dinh 1 ndm trong thang 2.

(2) Hién tai san lwgng xuat khau ca tra sang Trung Qudc dang & mirc thap so v&i thei diém trwéc dich (ndm 2019) do chinh sach
déng ctra. Trong nam 2022, téng san lugng xuat khau cd tra sang Trung Quéc dat khodng 268.2 nghin tan (+30.6% yoy) tuy nhién
mai chi twong duong vdi khoang 88.6% san lwgng xudt khau cda ndm 2019 (thoi diém trudce dich). Do vay, khi tai mé clra, ching
t6i ky vong nhu ciu tiéu thu cd tra sé tiép tuc tang trwd’ng manh tai qudc gia nay.

Hinh: Tang trvdng doanh s clia cdc nha hang tai Trung Quéc Hinh: Luong xuat khiu cé tra sang Trung Quéc cla Viét Nam
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Ngudn: Bloomberg Ngudn: BSC téng hop

Ky vong tich cwc véi hoi phuc san lvgng xuat khau sang Trung Quéc, ANV sé Ia doanh nghiép dwoc hwéng loi trwe tiép khi day 13
thi trwong chi dao va déng gop tir 30% - 40% vao tong doanh thu clia cdng ty & giai doan trwéc dich. Luu y, trong ndm 2022, thi
truwarng Trung Quéc chi déng gép vao khodng 9% téng doanh thu clia ANV rat thap so véi mirc 30.5% clia ndm 2019 (thi diém trudce
dich) do céng ty thay d8i d6i tac phan phéi (hdy phan phdi ddc quyén véi d6i tac Trung Qudc). Trong 2023, ching t6i ky vong san
Iwgng xuat khau ca tra clia ANV s8 tiép tuc tang trwdng khi hoat ddng giao thwong véi Trung Qudc duwore ndi lai hoan toan.

K& hoach xuat khau sang thi trwérng My: Mac du thj trwdng My dang trong giai doan khé khan, tuy nhién ching ti ky vong ANV s&
ti€p tuc phat trién thj trud'ng nay véi cdng suat nhd tir 20 container/thang twong duwong k& hoach d4t trong 2022.
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Tuy nhién, BSC cho rang gia xuat khau ca tra trung binh ciia ANV s& giam trong nam 2023 do (1) Nhu cau tiéu thuy yéu tai thj trvong
My gay anh hudng dén gia xuat khau trung binh clia ca nganh (2) mirc nén cao cla gia khau trung binh trong nam 2022.

+ Gid c4 tra xuat kh3u sang Brazil trong thang 1 dat 3.06 USD/kg (-3% mom, +3% yoy), gid xuat sang EU dat 2.85 USD/kg (-1.7%
mom, -7% yoy), gid xuat sang Thai Lan dat 1.65 USD/kg (-0.6% mom, -17% yoy).

Hinh: Xu huéng gidm cla gia ca tra xuat khau Hinh: Co c4u thi trwdng xuat khau cha ANV

4 *Vong trong 2019, vong ngoai 2022
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2. Bién lgi nhuan rong duwgc duy tri 6n dinh nhe chi phi van chuyén giam, trong khi chi phi ca nguyén liéu va ca giong 6n dinh
BSC cho rang bién lgi nhuan gop trong ndm 2023 sé suy gidm 3.1% do gia ca tra giam nhwng bién Igi nhuan rong sé giam 1% nho:

(1) gid cwéc van tai chia ANV sé tiép tuc gidam do (a) ky vong hoat déng xuat khau sang Trung Qudc hdi phuc manh (gid cudc van tai
sang Trung Quéc tuong d6i 6n dinh) (b) gid cuwdc giam manh so véi cung ky:

+ Gia cwdce trung binh chuyén tir Dong Nam A (DNA) dén Bic Au dat 2,920 USD/40ft (-79.4% yoy)
+ Gid cwdc trung binh chuyén tir Dong Nam A (DNA) dén Tay My dat 1,295 USD/40ft (-91.8% yoy)

(2) Dai v&i gia ca nguyén liéu va ca gidng, BSC cho ring sé dugc duy tri & mirc dn dinh khi don hang xuat khau khong cé ting
trwdng dot bién do sirc mua yéu di tai thi trudng My va ngudn cung khéng bi thiéu hut & théi diém hién tai. Ngoai ra, vdi viéc ty
chd 100% vung nguyén liéu, bién dong gid nguyén liéu dau vao cling sé it tdc ddng I&én ANV hon so v&i cac doanh nghiép khac.

Hinh: Gia cudc van tai chuyén tir DNA dén Tay My va Bic Au Hinh: Gia ca tra nguyén liéu va gidng
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DU PHONG VA PINH GIA
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Dy phéng két qua kinh ndm 2023: BSC ky vong doanh thu va lgi nhuén sau thué ndm 2023 dat 5,310 ty (+7.6% yoy) va 687 ty (+2%
yoy), EPS FW 2023 = 5,121 VND/CP, PE FW 2023 = 6 dya trén gia dinh:

Mang ca tra:

+ San luvgng xuat khau sang Trung Qudc dat 22,049 tan (+121% yoy) chiém 25% (twong dwong ndm 2019) téng san lwgng xuat khau
cla ndm 2023. Tuy nhién, téng san lwong xuat khau dat 88,195 tan (+15% yoy) do su suy y&u cla cac thj trudng khac.

+ Gia ca tra xuat khau trung binh dat 2,486 (-7% yoy) do ap luc gia khi cac thj trwdng khac suy giam
Mang nang lwo'ng mat tréi: tang trwdng +10% do mang nay hién chua cdé tiém ndng ting trwdng manh.
Bién lgi nhuan gop gidm -3.1% tir mirc 27.3% vé 24.2% do gia cd tra giam.

Ty & SG&A/DTT gidm tir 9.6% vé 7.5% do gia cwdc van chuyén gidam manh.

Bang du phéng két qua kinh doanh 2023

Pv: Ty dong 2021 2022 2023F
Doanh thu thuan 3,504 4,935 5,310
Gid vén hang bdn (2,941) (3,561) (4,027)
Loi nhuan gop 553 1,336 1,283
Bién LNG 15.8% 27.3% 24.2%
Chi phi ban hang (281) (378) (319)
Bién chi phi ban hang 8.0% 7.7% 6.0%
Chi phi quan ly (56) (94) (80)
Bién chi phi qudn ly 1.6% 1.9% 1.5%
Chi phi tai chinh (116) (188) (198)
Chi phi ldi vay (103) (105) (103)
Lgi nhuan trudc thué 151 774 771
Lo'i nhudn sau thué 128 674 687
EPS 1,006 5,300 5,363
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Phwong phap chiét khau déng tién:

Chi phi vén binh quan

Rf 4.5%
Beta 0.8
Ke 12.5%
Kd 10.65%
E/A 50%
Thué 15%
WACC 10.65%
g 3%
2023F 2024F Terminal
Dong tién tu do cla cong ty 455.7 463.4 5,495
Gia trj hién tai 5,752
Téng gia tri doanh nghiép 6,441
No 2,047
Vén chl s& hitu 4,393
S8 luvgng c6 phiéu 127,539,625
Gia tri mdi ¢ phiéu (VND) 34,449

Phwong phap PE: BSC sir dung murc P/E muc tiéu cho ANV 13 6 thap hon so vdi trung binh 5 ndm 13 10.7, va cao hon mirc PE trung binh
2019 1a 4 nhdm phan anh (1) trién vong tang trudng san lwong tai thi trudng Trung Qudc (2) giai doan chu ky nganh ca tra di xuéng.

EPS 5,300 5,363
P/E 6
Gia muc tiéu 32,179
50 35
ANV PE ANV PB
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+1xStd == == 2xStd == == +2xStd +1xStd e= e= -2xStd e= e= +2xStd
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Tong hop dinh gia
Ty trong Gia binh quan
FCFF 38,036 50% 34,449
P/E 33,676 50% 32,179
Gid muc tiéu 33,314
Gia hién tai 30,350

Chung t6i khuyé&n nghi THEO DOI d6i véi c6 phiéu ANV véi gid muc tiéu 33,300 dong, (+10% so véi mirc gid ngay 31/03/2023) cho ndm
2023 dva trén hai phuong phap FCFF va PE véi ty trong 50%/50% dua trén trién vong san lwong xuat khau ca tra cha ANV.
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PHU LUC

KQKD (Ty déng)
Doanh thu thuén
Gia von hang ban
Lei nhuan gop

Chi phi ban hang
Chi phi QLDN
L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh
Chi phi l3i vay

Loi nhuén tr CTLD/LK
L3i/15 khac

Lgi nhuan trudc thué
Thué thu nhap DN
LN sau thué

CDbTS

LNST - CDTS
EBITDA

EPS

CDKT (Ty déng)
Tién va DTTC

Phai thu ngén han
Tén kho

TS ngén han khac
Tai san ngan han
TSCD hitu hinh
TSCD vo hinh

TSCD thué tai chinh
TS d& dang dai han
DT dai han

TS dai han khac

Tai san dai han
Téng tai san

Phai trd ngan han
Vay ngan han

No ngén han khac
Téng No' ngdn han
Vay dai han

No dai han khac
Téng No' dai han
No phai tra

Vén gop

Thang duw v8n ¢ phan
LN chuwa phan phai
V6n chl khac

C6 ddng thiéu s6
Vén cha s& hiru
Téng ngudn von
SLCP (triéu)

BSC Equity Research

2019
4,519
(3,438)
1,043
(191)
(47)
805
52
(60)
(49)
33
831
(126)
704
704
805
5,541
2019
610
404
1,587
54
2,690
269
251
33
671
144
75
1,444
4,135
200
1,295
234
1,728
20
20
1,749
1,275
21
1,117
(6)

2,386
4,135
128

2020
3,479
(2,955)
485
(185)
(57)
243
43
(80)
(63)
34
240
(38)
202
202
243
1,588
2020
365
334
1,904
87
2,784
591
247
181
784
147
90
2,050
4,834
432
1,682
226
2,339
159
2
161
2,500
1,275
21
1,064
(6)

2,334
4,834
128

2021 2022 2023F LCTT (Ty ddng)
3,504 4,935 5,310 (LG)/LNTT
(2,941) (3,561) (4,027) Khau hao va phan b6
553 1,336 1,283 Thay d6i vén lwu déng
(281)  (378) (319) LCTT tir HDKD
(56) (94) (80)
216 863 885 Tién chi mua TSCD
41 80 84 Pau tu khac
(116)  (188) (198) LCTT tir HD Dau tw
(103)  (105) (103)
- - - Tién chi tra c6 tirc
10 19 38 Tién tir vay rong
151 774 771 Tién thu khac
(23) (100) (121) LCTT tir HP Tai chinh
128 674 687
- - - Dong tién dau ky
128 674 687 Tién trong ki
216 863 885 Dong tién cudi ky
1,006 5,300 5,363
2021 2022 2023F Chi s (%)
689 346 745 Kha ning thanh toan
333 413 451 Hs8 TT ngén han
1,783 2,342 2,517 Hs6 TT nhanh
67 98 70
2,917 3,212 3,828 Co cau von
553 496 611 Hé s& Ng/TTS
244 352 355 Hé s& Ng/VCSH
249 254 247
779 896 896 Nang lwc hoat dong
30 119 76 S8 ngay HTK
103 115 107 S6 ngay phai thu
1,970 2,256 2,311 S8 ngay phai tra
4,886 5,468 6,139
198 277 322
1,838 1,769 1,849 Ty sust lgi nhuan
301 374 265 Loi nhuan gbp
2,336 2,420 2,436 Loi nhuan LNST
210 153 203 ROE
5 13 8 ROA
215 166 211
2,552 2,585 2,647 Pinh Gia
1,275 1,275 1,275 PE
21 21 21 PB
1,065 1,613 2,228
(6) (6) 126 Tang trwéng
- - - Tang trwdng DTT
2,335 2,882 3,630 Téng truwdng EBIT
4,886 5,468 6,277 Tang trudng LNTT
128 128 128 Tang trwdng EPS
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328
(432)

180
(252)

(191)
61

(120)

69
(44)
25

1.56
0.64

42%
73%

169
33
16

23.1%

16%
30%
17%

5.7
0.9

(13)

(577)
384
(193)

(150)
395
(19)
225

25

19
44

1.19
0.38

52%

107%

235
35
45

13.9%

6%
9%
4%

19.8
1.17

-23%
-70%
-71%
-71%

344

(325)
(83)
(407)

(63)
161

(36)
62

44
(0)
43

1.25
0.48

52%
109%

221
35
21

15.8%
4%
5%
3%

31.2
1.15

1%
-11%
-37%
-37%

BIDV SECURITIES use

911
92
(785)
309 218
(258)  (130)
313 (76)
55  (206)
(149) -
(175) 130
(50) (28)
(374) 102
43 31
(10) 114
33 145

1.33 1.57
0.36 0.54
47% 43%
90% 73%
240 228
31 31

20 22

27%  24.2%
14% 13%
23% 19%
12% 11%
5.96 19.7
0.82 0.7

41% 8%

300% 3%
413% 0%
427% 1%
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Bdo cao cap nhat doanh nghiép BSC,
27/3/2023 — HSX: ANV

Khuyén céo st dung

Bdn bdo cdo ndy cla Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cdp nhitng
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cép theo yéu cbu cia bt ky
té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc
théng tin, phén tich, binh ludn cta Bén bdo cdo nhu Ia ngudn tham khéo trurdc khi duwa ra nhitng quyét dinh déu tu cho
riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duoc duwa trén nhitng ngudn di liéu
ddng tin cdy. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang ddu tw va phdt trién Viét Nam (BSC) khéng ddm béo
réng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc
cta nhirng théng tin dugc dé cp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhitng thiét hai déi vdi
viéc st dung todn bd hay mét phén néi dung cta bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh dugc dé cép
trong bdo cdo nay dwa trén sy cdn nhéc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh ndy cé thé thay déi ma khéng cén bdo trurée. Bén bdo cdo nay cé bdn quyén va la tai san cla Céng ty C6 phdn
Chirng khodn Ngén hang Ddu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw
ddng y cua BSC déu trdi ludt. Bat ky ndi dung ndo cda tdi liéu ndy ciing khéng duwoc (i) sao chup hay nhén ban & bét ky
hinh thire hay phwrong thire ndo hodc (ii) duoc cung cdp néu khéng duoc sw chép thudn clia Céng ty C6 phén Chirng
khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Nbi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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