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Bang so sanh P/E va VN index

16
14 20
12
10 15

10/08/2022
10/09/2022
10/10/2022
10/11/2022
10/12/2022
10/01/2023
10/02/2023
10/03/2023
10/04/2023
10/05/2023
10/06/2023
10/07/2023
10/08/2023

e \/N| (LHS) e FPT VN Equity

Chi sé 2023F 2023F
PE (x) 18 16

PB (x) 4 4
ROE (%) 21% 21%
ROA (%) 12% 12%

TIEM NANG DUY TRI DA TANG TRUGNG MANH TRONG 2H.2023/2024

Ngay viét bao céo: 30/08/2023 €O CAu c6 DONG

C6 phiéu Iwu hanh (Triéu) 1,270 SCIC 5.00%
Vén héa (ty dong) 107,947 Red River Holding 1.66%
Thanh khoadn 6M (Triéu CP): 0.8375 Maccquarie Bank 1.57%
S& hitu nwdc ngoai 42.6%

QUAN PIEM PINH GIA
So vdi Bdo cdo khuyén nghji MUA gén nhdt ngay 30/05/2023 (link), FPT dé& ghi nhén murc tdng
gid twong déi én tuong +33% nho (1) FPT ghi nhdn téng trirdng cao so vdi cting ky & hai thi
trurong Nhat Ban va APAC bi ddp lai cho sw chdm lai cia thj truong My (2) Khéi gido duc gitp
vitng da tdng trudng cua ndm 2022.
BSC duy tri khuy&n nghi MUA d6i v&i c6 phiéu FPT vdi gid muc tiéu méi 108,000 VNB/CP dwa
trén (1) ndm dinh gia co s& duoc chuyén tir 2023 sang 2024 nhdm phan anh trién vong duy
tri d3 ting trwdng manh cla thi trudrng Nhat, APAC va sy hoi phuc cla thi truéing My (2) mirc
P/E muc tiéu = 18 twong dwong giai doan co clng tang trudng 2021 — 2022.
LUAN DIEM DAU TU

(1) Trién vong duy tri da tang trwdng manh & hai thj trwong Nhat va APAC trong

2023/2024.

(2) Nhu cau chi tiéu cho cong nghé théng tin (CNTT) héi phuc tai My.

(3) Khéi gido duc giit vitng da ting trwdng cla 2022 trong 2H.2023/2024

(4) Khai Vién thong khé dat ting trudng manh do mang bang théng rong da b3o hoa
DY BAO KET QUA KINH DOANH

N&m 2023, BSC du bao FPT ghi nhidn doanh thu thuan = 53,029 ty déng (+20% yoy), LNST —
CDTS = 6,404 ty dong (+21% yoy) thay déi [an lwgt 1%/4% so véi bdo cdo trudc do, EPS =
4,950 VND/CP, PE FW 2023 = 18.8 lan.
Nam 2024, BSC dwa ra dy bao FPT ghi nhan Doanh thu thuin = 63,860 ty déng (+20% yoy),
LNST — CDTS = 7,741 (+21% yoy), EPS = 5,983 VND/CP, PE FW 24 = 16 dva trén gia dinh:
(1) Thi trwong Nhat/APAC tang trudng 30% yoy dwa trén trién vong duy tri da tang
trwdng manh trong 2024,
(2) Thitrudong My ting tredng 30% yoy dwa trén ky vong nhu cau chitiéu CNTT hdi phuc
trong 2024
(3) Khéi gido duc +32% yoy dua trén gid dinh FPT mé& thém 1 campus.
(4) Kh&i vién thong +10% yoy nh& PayTV va Data Center.
RUI RO:

e Nhu ciu dau tu CNTT thap hon ky vong & cdc thj trudng nuédc ngoai.

Peer VN-Index 2021 2022 2023F 2024F
27.5 13.7 Doanh thu thuan 35,657 44,010 53,029 63,860
4.7 1.67 Loi nhuan gbp 13,632 17,167 20,682 25,190
18.32% 16.8% LNST - CDTS 4,337 5,310 6,404 7,741
7.95%  5.7% EPS 4349 4429 4950 5983
Tang trudng EPS 6% 2% 8% 21%
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I. CAP NHAT KQKD Q2.2023: Piém nhan dén tir (1) Thj trwong Nhat Ban va APAC la dong luc tang tredng chinh cho mang
xuat khau phan mém (2) Khéi gido duc giir virng da tang trwdng cao chia 2022 trong Q2.2023.

Q2.2022 Q2.2023 % YoY 1H.2022 1H.2023 % YoY Cap nhat két qua kinh doanh

DT thuan 10,096 12,484 24% 19,826 24,166 22% Trong Q2.2023, FPT ghi nhan:
Gia vén (6,253)  (7,851) 26%  (12,030) (14,964) 24% |~ DTT=12,4841tydong (+24% yoy)
- LNST - CDTS = 1,509 ty dong (+21% yoy)
Lai gop 3,843 4,634 21% 7,796 9,202 18% KQKD chia FPT duy tri dwoc da tang trwéng 2 chiv
DT taichinh 506 623 23% 922 1,300 41% | S8 chuyéu do:

o (1) Tang trud'ng xuat khdu phan mém tai Nhat
CPtaichinh  (337) (287) -15%  (604) (784)  30% | Banva APAC bu dép cho sy cham lai & thi trudrng
Ldi vay (177) (212) 20% (323) (360) 12% M, cu thé:

s o », | - Nhat Ban = 2,204 ty d6ng (+31% yoy)

Lai tir CTLK 86 (66) -176% 295 (22) 07% | T\ 1 633 4 dong (+13% yoy)

CPBH (1,014) (1,238) 22% (2,021) (2,340) 16% - EU = 425 ty dong (+25% yoy)

CP QLDN (1,248)  (1,476)  18%  (2,779) (3,068) 10% | APAC=1,5301ydong (+47% yoy)
(2) Dich vu CNTT trong nwé'c hdi phuc so véi

Lai tir HDKD 1,836 2,190 19% 3,609 4,287 19% Q1.2023 chl yéu nh& nhu cau chuyén déi s6 quay

TN khac, rong 39 47 19% 71 90 26% lai & nhém Ngan Hang va khdi chinh phu...
- DTT CNTT trong nuéc = 1,568 ty déng (+11% qoq,

LNTT 1,858 2,218 19% 3,637 4,339 19%
+30% yoy).

Thué (296) (363) 22% (537) (673)  25% | - LNTT = 153 ty dong (+750% qog, +14% yoy)

LNST 1,562 1,856 19% 3,100 3,665 18% (3) Mang gido duc duy tri da ting trwdng clia ndm
2022 nh& nhu ciu nhap hoc Ién va mé rong thém

CDTS 311 346 11% 610 663 9% cac co' s& gido duc mai.

LNST-CDTS 1,251 1,509 21% 2,490 3,003 21% | -DTT gido duc = 1342ty dong (+38% yoy)
- LNTT =329 ty dong (+27% yoy).

Chi so Nhu vay, Iy ké 6T.2023, KQKD mang gido duc d3

Bién LNG 38% 37% -0.9bsp  39% 38% -1.2bsp | dat 62% du phong cda BSC.

ia o [+ E [ o E

Bien LNR 15% 15% Oobse 16% 1% OS5 | Cap nhat khéc: DTTT7 = 4,623 tj dbng (+32% yoy).

SG&A/DT 22% 22% 0.7bsp - 24% 22% -1.8bsp | | NTT = 730 ty ddng (+20.8% yoy), da ting trudng
duy tri mic 2 chit s6 nho (1) ting trwdng tét & thi
truong Nhat Ban (+40% yoy), APAC (+37%) (2) nhu
cau CNTT trong nwdc héi phuc & khéi chinh phd,
doanh nghiép FDL.

Ngudn: BSC Research
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Il. LUAN PIEM PAU TU

So véi bdo cdo trudc dé, BSC nhan thay (1) trién vong duy tri ddng lwc ting trudng manh tir hai thi treong Nhat va APAC
trong 2023/2024 (2) nhu cau chi tiéu CNTT & My cho tin hiéu héi phuc trd lai (3) khéi gido duc tiép tuc gilt virtng da tang trwdng
cao clia nam 2022.

1. Dong lyc tang trwdng tir hai thi trwd'ng Nhat va APAC duy tri manh mé trong 2023 va 2024.
BSC cho ring Thij trwong Nhat/APAC sé duy tri mirc ting trwdng cao cia 1H.2023 trong 2H.2023 va 2024 dua trén:

Dai vdi thi trudng Nhat Ban:

(1) Giai phap chuyén ddi s, bao tri hé thong clia FPT ¢6 chi phi tiét kiém trong khi van ddm bao chat lwong cho khach
hang. Cu thé, gidi phdp CNTT cla FPT thap hon 50% so v&i khach hang tu bao tri, 20% so vdi cac d6i thd khac (Trung
Quéc, An D9, ...).

(2) Thi trudng Nhat Ban cé dac tinh 13 khdi lvgng hop déng, don hang méi s& duoc giao dua trén sy hai long va chat
lwong cba ddi tac trong qua khi, do vay, BSC ky vong vdi dich vu tét va tiét kiém chi phi cla FPT sé& duy tri da ting
manh cda thj trwong nay trong 2H.2023/2024.

(3) Nhu cau chi tiéu cho CNTT I&n trong giai doan 2023 — 2024. Khao sat cla t& The Japan Times chi ra rang phan 16n
cac doanh nghiép sé tap trung vao chuyén déi sd trong giai doan 2023 — 2024 dé (i) tiét kiém chi phi nhan cong (ii)
gidm phat thai cacbon (iii) bat kip cac nwéc trong khu vue Chau A va G7.

Hinh: Thi trwé'ng Nhat Ban +31% yoy gilr virng da ting trudng Hinh: Nhat Ban xé&p hang 29/64 vé chuyén déi s6 thap hon

trong Q2.2023. nhiéu so v&i cac nwéc khac.
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Da4i vdi thi trudng APAC:

(1) Nhu cau 1&n chuyén dai I&n tir lwu trir vat ly 18n dam may tai khu vre APAC, khi cac (rng dung dién toan ddm may
dugc ky vong ting trwdng trung binh 30% CAGR trong giai doan tir nay dén 2026.

(2) FPT m& thém van phong tai céc thi trudng cé kha nang phuc hoi tdt dé duy tri tang trudng tai thi truong APAC (Han
Quéc, Indonesisa, Trung Qudc,...)

(3) Thanh cong ky hop déng bao tri véi hai hang xe I&n Honda, Kia.

Hinh: Tang trwédng chi tiéu cho Cdng nghé ky vong dat 20.8% Hinh: Doanh thu CDS duy tri da ting trwé'ng cao clia 2022 nhé
CAGR khu vuc APAC (2022 - 2026) thi trwé'ng Nhat Ban va APAC
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2. Nhu cdu CNTT & My cho tin hiéu héi phuc tré lai.
BSC nhan thay nhu ciu chi tiéu cho CNTT tai My c6 xu hwéng hdi phuc tré lai trong thang 8, dwa trén 2 yéu té:

(1) Chi sé chi tiéu cho CNTT tai My thang 8 = 14.6 tang 11.7 diém so v&i T7 va tré lai gan vung dinh cla ndm 2023.
(2) Lan séng sa thai nhan sy CNTT tai My két thuc. Téng s& lugng nhan vién CNTT bj sa thai T8 = 7,452 ngudi (-30% mom,
-42% yoy), trd lai gan vung giai doan dau nam 2022.

Hinh: Chi s8 CNTT thang 8 = 14.6 hbi phuc tré lai Hinh: S8 lwg'ng nhan sy CNTT bj sa thai tai My
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Do vay, ching tdi ky vong don hang ky méi cla FPT tai thi tredng MY sé cé sy hdi phuc trong Q4.2023 va tao da tang trudng
nam 2024 do cac don hang ky mdi trong Q4.2023 sé ch( yéu duoc ghi nhan trong 1H.2024. D4i vdi trién vong 2H.2023, BSC
cho rang mic ting trudng cla thj trwedng My s& chua ¢é nhiéu sy cai thién so véi 1H.2023 do don hang ky mdéi ghi nhan gidm
trong Q2.2023 va T7.2023.

BSC luwu y, xét trong trung va dai han, thj truérng My 13 thi trudng cé du dia tang trudng rat I&n véi chi tiéu CNTT hang ndm
d3 dat dén hon 2 nghin ty USD trong nam 2022 (theo Statista). Do vdy, BSC danh gia day la thi trwéng chién lworc, sé gilp
FPT duy tri da ting trwdng trong giai doan 2024 — 2025.
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3. Khadi gido duc tiép tuc giilr virng da tang trwd'ng cao cia nam 2022 trong 2H.2023/2024.

BSC duy tri quan diém mang gido duc cla FPT s& tiép tuc ghi nhan tang trwdng manh va gia ting ty 1é déng gép vao LNTT
chia FPT trong 2H.2023/2024 nho':

(1) Nhu ciu nhap hoc I&n do thiéu hut nguén nhan lwc CNTT chat lwong cao tai Viét Nam. Theo B Théng tin va Truyén
Théng trung binh mdi ndm Viét Nam thi€u khoang 200,000 nhan Iwc CNTT, va nganh gido duc 1a nganh it bj chju tac
dong tir nén kinh té.

(2) FPT duy tri mé& rdéng thém cic co sé gido duc & cac tinh, dia phwong trén cd nwéc. O cac tinh, dia phuong ma FPT
ky két hop tac chuyén déi s& thueong di kém thda thuan thiét 1ap co s& gido duc nhw Hd Nam, Pa Nang,... Do vay, BSC
cho rang cho s6 28 tinh thanh FPT thuc hién ky két trong 1H.2023 sé tién dé cho FPT mé& réng thém cic campus va
duy tri da tang trudng trong 2024 va dai han.

Hinh: S6 lwgng hoc sinh theo hoc chia FPT ghi nhan ting trwéng Hinh: Mang gido duc ngdy cang déng gép nhiéu vao co ciu

déu va manh qua cic ndm LNTT.
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4. Khai vién thong kho dat ting trwéng manh do mang dich vu bang thong rong da bao hoa.

BSC cho rang, trong 2024, khdi vién thong khé dat ting trwdng manh do thj treong bing théng rong da gan nhu bao hoa va
duy tri thé chan vac gilta 3 nha mang VNPT (40.5% thi phan), Viettel (40.14% thi phan) va FPT (18.87% thi phan). Déng luc
tang trudng trong 2024 sé chi yéu dén tur:

(1) Tang trwdng chia PayTV. FPT hién tai dang tip trung dau tu mua ban quyén cac chuong trinh giai tri ngoai thé thao,
do d6 BSC ky vong, trong 2024, PayTV s& thu hat thém dugc nhiéu thué bao dang ky.

(2) FPT mé rdng cac Data Center. 2 Data Center & TP. H6 Chi Minh dwoc ky vong s& di vao hoat déng trong Q4.2023 va
s& ho tro cai thién mrc bién loi nhuan cia mang Vién Thong do bién thuan cla Data Center |a khodng 30% so vé&i mirc
16 -17% ctia Khdi Vién Théng.
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lll. DY PHONG KQKD 2023F — 2024F

N3m 2023, BSC dy bao DTT va LNST — CDTS cuda FPT lan lwgt dat 53,029 ty dong (+20% yoy) va 6,404 ty dong (+21% yoy)
thay déi Ian luvot 1%/4% so véi bao cdo trwéec do, EPS = 4,950 VND/CP, PE FW 2023 = 18.8 lan.

N3m 2024, BSC du bdo DTT va LNST — CDTS cia FPT Ian lwot dat 63,860 ty dong (+20% yoy) va 7,741 (+21% yoy), EPS =
5,983 VND/CP, PE FW 2024 = 16 Ian.

2022 2023Fcii  2023F méi 2024F Nhén xét
Doanh thu thuan 44,010 52,389 53,029 63,860 1. Piéu ch\inh I?TT ting 1% trong
Cong nghe 25,762 31,646 31,516 39,016 tzgzéa,‘io di':i;;;”goti’(‘ig";;g;g
Vien théng 14,729 16,303 16,148 17,762 ting manh hon ky vong.
Gido duc, khac 3,517 4,440 5,365 7,082 2. DTT 2024 + 20% yoy nh&
Gidvon hangban  (26,842)  (31,957) (32,346) (38,670) - Cong nghé +20% yoy nho thitrwong
Lo nhuan gop 17,167 20,432 20,682 25,190 My +30% yoy, Nhat +30% yoy, APAC
Bién LNG 39.0%  39.0% 39.0% 39.4 +30% yoy, EU +20% yoy dva trén ky
vong tang truwdng duy tri tai Nhat va
Chi phi ban hang (4,526) (5,239) (5,356) (6,450) APAC, hdi phuc tai My
Bién CPBH 10% 10% 10% - Vién théng +10% yoy do mang bang
Chi phi quan ly (5846)  (6,811) (6,947) (8,366) thong rong bao hoa.
in - Gido duc +32% yoy dua trén gid
Bltin cral 13% 13% 13% dinh FPT mé& thém 1 campus.
Léi/lo tir HDKD 6,795 8,382 9,187 11,139 3.Ty 1& SG&A = 23% twong dwong
DT tai chinh 1,999 1,128 1,489 2022
CP tai chinh (1,687) (1,100) (1,165)
LN Khéc 73 105 73
LNTT 7,662 8,999 9,260 11,212
LNST 6,491 7,559 7,829 9,462
CobTS 1,181 1,376 1,425 1,722
LNST - CDTS 5,310 6,183 6,404 7,741
EPS 4,429 4,796 4,950 5,983
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IV. PINH GIA

So vdi Bdo cdo khuyén nghi MUA gan nhat ngay 30/05/2023 (link), FPT duy tri khuyén nghi MUA d6i véi cha phiéu FPT véi gia
muc tiéu 108,000 VND/CP (upside +16% so vdi gia ngay 30/08/2023) dua trén:

(1) N3m dinh gia co s& dwoc chuyén tir 2023 sang 2024 nham phan anh trién vong duy tri da ting truéng manh cla thj truong
Nhat, APAC va su hdi phuc cda thi trudng M§.

(2) P/E muc tiéu = 18 twong dwong trung binh giai doan ¢ clng tang truwdng.

Phuong phap P/E

EPS 2024 (VND/CP) 5,983
P/E muc tiéu (Ian) 18
Gia muc tiéu 2023 (VND/CP) 108,000
Ty suat co tirc du kién 0%
Upside so v&i gia hién tai 16%
FPT P/E FPT P/B
20 5
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V. PHU LUC

KQKD(Ty déng) 2021 2022 2023F 2024F LCTT (Ty déng) 2021 2022 2023F 2024F

Doanh thu thuan 35,657 44,010 53,029 63,860 (L8)/LNTT 6,337 7,662 9,260 11,212

Gia v6n hang ban (22,025)  (26,842)  (32,346)  (38,670) Kh&u hao va phan b3 1,644 1,833 1,921 1,961

Loi nhuan gop 13,632 17,167 20,682 25,190 Thay d8i vén lwu déng 623  (1,781)  (4,560)  (1,541)

Thu nhap tai chinh 1,271 1,999 1,489 1,692 Diéu chinh khac (2,764) (2,661) (1,915) (2,234)

Chi phi tai chinh (1,144) (1,687) (1,165) (1,411) LCTT t&r HDKD 5,840 5,054 4,706 9,399

Trong do: Chi phi lai vay (484) (646) (680) (831)

L&i/(18) tir CTLK 687 484 484 484 Tién chi mua TSCD (2,908)  (3,210) (190) 870

Chi phi BH (3,605) (4,526) (5,356) (6,450) Pau tuw khdc (7,505) 8,967 (28) (59)

Chi phi QLDN (4,612) (5,846) (6,947) (8,366) LCTT tir HDDT (10,413) 5,757 (218) 811

Lai tir HDKD 6,228 7,589 9,187 11,139

Thu nhap khac, rong 109 73 73 73 Tién chi tra c6 tirc (2,254) (2,222) (2,680) (3,239)

LNTT 6,337 7,662 9,260 11,212 Tién tir vay rong 7,531 (7,628) 319 2,311

Thué TNDN (988) (1,172) (1,432) (1,750) Tién thu khac 88 77 - -

LNST 5,349 6,491 7,829 9,462 LCTT ti* HDTC 5365  (9,773)  (2,361) (928)

Loi ich CDKKS 1,012 1,181 1,425 1,722

LNST Cong ty me 4,337 5,310 6,404 7,741 Dong tién dau ky 4,686 5,418 6,440 8,567

EPS 4,084 4,841 4,950 5,983 Tién trong ki 791 1,038 2,127 9,282
Dong tién cudi ky 5,418 6,440 8,567 17,849

CDKT (Ty déng) 2021 2022 2023F 2024F Chi sé 2021 2022 2023F 2024F

Tién va tvong duong tién 5,418 6,440 8,567 17,849 Kha ning thanh toan

Dau tw ngan han 20,731 13,047 13,569 14,112 Hs6 TT ngén han 1.2 1.3 1.5 1.7

Phai thu ngén han 6,882 8,503 10,245 12,338 Hs8 TT nhanh 11 1.1 13 1.6

Hang tén kho 1,507 1,966 2,005 2,045

TS ngan han khac 580 982 1,183 1,424 Co ciu vén

TS ngin han 35,118 30,938 35,569 47,769 Hsd No/TTS 60% 51% 45% 44%

Phai thu dai han 167 225 271 327 Hs& No/VCSH 151% 104% 82% 79%

TSCD nguyén gia 18,338 21,610 21,800 21,992

Kh&u hao (7,939) (9,577) (11,499) (13,460) Nang luc hoat dong

TSDT nguyén gid - - - - S8 ngay HTK 25 27 23 19

Kh&u hao - - - - S6 ngay phai thu ngan han 70 71 71 71

TS d& dang dai han 1,291 1,062 1,062 -

BT dai han 3,102 3,238 3,228 3,228 Ti suat lgi nhuan

TS dai han khac 3,621 4,154 5,006 6,028 Loi nhuan gop 38% 39.0% 39.0% 39.4%

TS dai han 18,580 20,713 19,869 18,115 Loi nhuan LNST 15% 15% 15% 15%

Tong TS 53,698 51,650 55,438 65,884 ROE 20% 21% 21% 21%

No phai tra 11,962 13,617 11,940 13,851 ROA 8% 10% 12% 12%

Vay ngén han 17,799 10,904 12,065 14,398

Téng N¢’ ngén han 29,761 24,521 24,005 28,249 Tang trudng

Vay dai han 2,296 1,478 636 614 Tang trudng DTT 20% 23% 20% 20%

No dai han khac 223 295 292 292 Tang trudng EBIT 21% 22% 20% 21%

Téng No dai han 2,519 1,773 928 907 Tang trudng LNTT 20% 21% 21% 21%

Téng No phai tra 32,280 26,294 24,933 29,156 Ting trwdng EPS -1% 19% 2% 21%

Vén gép 9,076 10,970 10,970 10,970

Thang du vén 50 50 50 50 SLCP Iwu hanh (triéu) 1,062 1,062 1,183 1,183

Vén chu khac 1,812 2,312 2,312 2,312

L3i chua phan phai 7,000 7,712 11,436 15,937 BVPS 20,168 23,114 25,784 31,044

Loi ich CBTS 3,477 4,310 5,734 7,456

Téng VCSH 21,418 25,356 30,502 36,725

Téng ngudn von 53,698 51,650 55,435 65,881
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Bdo cao cap nhat doanh nghiép BSC,

30/8/2023 — HSX: FPT
KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dwng dé cung cdp theo yéu céu
cta bdt ky té chire hay cd nhén riéng 18 ndo hodic cdc quyét dinh mua bén, ndm gii¥ chirng khodn. Nha déu tw chi
nén si¥ dung cdc théng tin, phdn tich, binh ludn cda Ban bdo cdo nhw Id ngudn tham khdo trudc khi duwa ra nhiing
quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin ndy Id hodan todan chinh xdc va khéng chju bat ky mét
trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo cdo nay, ciing nhu khéng
chiu trach nhiém vé nhirng thiét hai déi vdi viéc s dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi
quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo ndy duwa trén sw cén nhdc cén trong, céng minh va hop
ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén
bdo cdo nay cé ban quyén va la tdi sén cia Céng ty C6 phén Chirng khodn Ngdn hang Pdu tw va Phdt trién Viét
Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw VND y ctia BSC déu trdi ludt. B4t ky ndi dung ndo
cua tai liéu nay ciing khéng duorc (i) sao chup hay nhén bén & bt ky hinh thire hay phwong thire ndo hodc (i) duoc
cung clp néu khéng dugc su chdp thudn cua Céng ty C6 phdn Chirng khodn BIDV.

Tang 8-9 Toa nha Théi Holdings
210 tran Quang Khai, Hoan Kiém, Ha Néi
Tel: +84439352722

Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



