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CONG TY CO PHAN STU’A VIET NAM - (HSX: VNM)

TIEP TUC KY VONG LO1 NHUAN PHUC HOI

KHUYEN NGHI MUA
Gia hién tai: 67,800
Gia muc tiéu trudc: 84,900
Gia muc tiéu mai: 83,700
Ty suét 8 tirc 6.5%
Tiém ndng ting gid  23.5%

B0 phan Research:

T6 Binh Hién Vién
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Bang so sanh gia CP va VN- Index
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Chi so 2021 2022
PE (x) 14.9 18.4
PB (x) 4.3 4.3
PS (x) 2.3 2.3
ROE (%) 30% 26%
ROA (%) 20% 18%

Ngay viét bdo cdo 21/12/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 2,090 SCIC 36.01%
Vén hda (ty VND) 140,027 F&N Dairy 17.69%
Thanh khoan binh quan 3,401,860 Platinum Victory 10.62%
S& hitu nudc ngoai 54.17%

QUAN PIEM PINH GIA

Ching t6i dwa ra khuy&n nghj MUA d&i véi c6 phiéu VNM vdi gid hop ly 1 nam la 83,700
VND/CP (Upside +23.5% so v@i gia déng clra ngay 21/12/2023), dwa trén phwong phap DCF
va PE véi ty trong 50%/50%.

DY BAO KET QUA KINH DOANH

BSC diéu chinh du phdéng két qua kinh doanh 2023E-2024F so vdi bdo cdo Q3/2023 nhu sau:

2023F — DTT va LNST [3n luot dat 60,160 ty VND (+0.3%Y0Y) va 8,702 ty VND (+3%YoY) — giam
[an lwot -2.1% va -1.8% so vé&i bdo cdo Q3/2023 do KQKD Q3/23 thap hon udc tinh trudce dé,
EPS FW 2023 = 3,672 VND, P/E FW 2023 =18.2 [an.

2024F — DTT va LNST Ian luvot dat 63,501 ty’l VND(+5.6%YoY) va 9,928 ty’l VND (+14%YoY) —twong
(rng giam -0.6% va 0% so v&i dy phdng trudce do, twong tng EPS FW 2024 = 4,190 VND va P/E
FW 2024= 16 [an. Dya trén gia dinh bién loi nhudn gdp duogc cai thién nhd gia nguyén vat liéu
ha nhiét.

LUAN DPIEM DAU TU
(1) Loinhuan sau thué 2024F duoc cai thién +14%YoY nho (i) duy tri thi phan hang d3u
trong nganh sita va (ii) bién lgi nhuan gbép duoc cai thién nho xu hudng gidm gia
nguyeén vat liéu.
(2) Dinh gid dang dugc chiét khau siu so vai KQKD: P/E FWD 2024 = 16 Ian - & mdrc hap
dan so véi P/E trung vi 5 ndm = 18.5 [an. Vi ty suét ¢b tiérc hap din 6.5% - cao hon
so v@i 13i suat trung binh ngan hang véi théi han glri 18 thang = 5.5%/ndm

RUI RO PAU TU
(1) M4t thi phan do ap luc canh tranh.
(2) Giad nguyén vat liéu dau vao tang lam thu hep bién lgi nhuan.

2023E  2024F KQKD 2021 2022 2023E  2024F
18.2 16.0 Doanh thu thuan 60,919 59,956 60,160 63,501
4.2 4.2 Lgi nhuan gop 26,278 23,897 24,784 27,308
23 2.2 NPATMI 10,532 8516 8527 9,730
27% 30% EPS 4,487 3,632 3,672 4,190
17% 19% Ting trudng EPS 6% -19% 1% 14%
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I. CAP NHAT KET QUA KINH DOANH Q3/2023.

Q3/2023  Q3/2022 9M.2023  9M.2022
DTT 15,637 16,079 -3% 44,750 44,888 0%
Trong d6: KQKD Q3/23: Ghi nhan mirc giam thip

+ DT noéi dia 12,437 12,944 -4% 35,191 35,558 -1% hon toan nganh. Phan anh noé luwc
% DT 80% 80% -1% -1% gianh lai thi phan va huédng lgi tir chi
+MCM 816 832 2% 2,341 2,346 0%  phi nguyén vat liéu giam so véi cung
% DT 5% 5% 0% 6% ky. Trong d¢:
+ DT chinhnh nugc 1,138 1,117 2% 3,478 3,243 7% -  Bién lgi nhuan hoat déng cét I5i
;gg?_' o o o S0, +0.8bsp YoY nho vao
? e ° ° ° ? (1) Bién lgi nhudn gdp tang (+2.43
; %TT xuat khau 1,2;; 1,1780/7 5% 3,7;;) 3,17:)/1 0% bsp YoY) do gié nguyén vt liéy
() 0 (o] (] - (] .2 y ’ .z
Gid vén (9,082) (9,729) 7% (26,647)  (26,836) 1% giam: UGc tinh trong Q3/23, g
L3i gop 6,555 6,350 3% 18,103 18,052 0% nguyén vat liu giam 25% svck,
% GPM 22% 399% 40% 40% twong duong véi muc 3,200
DT tai chinh 484 339 43% 1,287 1,001 29% USD/MT.
CP tai chinh (110) (143) -23% (384) (410) 6% (2) Chi phi SG&A/Doanh thu ting

CP I3i vay (80) (50) 59% (258) (113) 129% (+1.62 bsp YoY) nho gia téng hoat
L&i tir CTLK (28) 5 -689% (53) (20) 164% dong ban hang nhdm nang cao do
Chi phi ban hang (3,382) (3,261) 4% (9,524) (9,213) 3% nhan dién va tdng twong tac voi
Chi phi quan ly ngudi tiéu dung. Tir d6, 13y lai
doanh nghiép (432) (401) 8% (1,251) (1,147) 9% dugc 2% thi phan so véi dau nam.
L3i tir HDKD 3,086 2,889 7% 8,178 8,262 -1% - Thu nhap tai chinh ting manh
Bién LN HDKD 20% 18% 18% 18% (+43%YoY) nho: Cac hop ddng
TN khac, rong (10) (29) -64% (62) (62) 0% tién glri ngan han |3i suat tién gui
::l:gh“a” truoc 3,076 2,860 8% 8,116 8,200 1% cao hon so v&i cung ky.
Thué (543) (537) 1% (1,447) (1,492) 3%
Loi nhuan sau thué 2,533 2,323 9% 6,669 6,708 1%
Bién lgi nhuan sau 16% 14% 15% 15%
thué
Cong déng thidu s& 41 24 68% 121 62 96%
LNST-CDTS 2,492 2,298 8% 6,548 6,647 1%
Chi s6
Bién LNG 42% 39%  +2.43 bsp 40% 40%  +0.24 bsp
Bién LNR 16% 14%  +1.75 bsp 15% 15%  -0.04 bsp
SG&A/DT 24% 23%  +1.62 bsp 24% 23%  +1.00 bsp

Ngudn: VNM, BSC Research

Hinh 1: Xu huwdng hoéi phuc vé KQKD cia VNM trong 9T23.
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Nguén: VNM
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Il. LUAN PIEM PAU TU

(1) Duy tri thi phan hang dau trong nganh sira nh& cdng hudng cac yéu to:

e Can bang lgi ich ban hang da kénh: Ap han mic dua theo s& lwong mua hang tai clra hang Gidc mo sita Viét
(GMSV), nham bao vé kénh truyén thdng (GT) khoi tinh trang mua ban chénh léch gia véi kénh hién dai (MT). Pong
thoi, tdng thém 11 clra hang GMSV tai cudi Q3/23 so véi dau ndm, gép phan gidm phu thudc vao cdc nhdm khac
trong cung kénh MT (siéu thj, clra hang tién lgi, clra hang thuong mai dién tir...).

e M®& rong tap khach hang thong qua ti€p tuc da dang héa danh muc san phadm va cac chién dich marketing bat kip
xu th& nham tang twong tac, kich thich hanh vi mua sdm.

e Chi phi ban hang trong 2024F ky vong ting +7.1%YoY, nham gia tdng cac hoat ddng tuong tac, khuyén mai, nang
cao d6 nhan dién vdi khach hang. Nho d6, ti€p tuc duy tri thi phan khi nhu cdu dan héi phuc trong 2024.

Hinh 2: Thi phan tang 2% so v&i dau ndm 2023 dén tir téi cau Hinh 3: Lién tuc cho ra cac san phdm méi nham mé rong
truc, gia tang hoat dong marketing. kha nang tiép can khach hang.
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Ngudn: Euromonitor, VNM, BSC Research téng hop

Hinh 4: Danh muc san pham da dang dap (rng cac nhu cau khac nhau cla ngudi tiéu dung.
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Ngudn: VNM.
(2) Bién lgi nhuan gdp phuc hdi +2bsp nho:
e  Gia ban duy tri da tdng: Udc tinh trung binh mdi ndm, gia ban ting nhe dao dong khoang 2-5% (tuy thudc vao tirng
loai mat hang).
e Xu huéng giam gia nguyén vat liéu:

()  Ngan han (Q4/23 va Q1/24): Gia WMP duoc chét & mirc gia thap, dao dong khoang 2,700 — 2,800 USD/MT —
murc gid thap nhat trong vong 5 ndm trd lai. Gida WMP gidm chid y&u dén tir Trung Quéc giam nhap khau do
cau sira con yéu trong khi nguén cung I&n hon nhu ciu. Do dé, ching tdi ky vong bién lgi nhuén trong giai
doan nay tang khoang 2-3bsp.
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Hinh 5: Gia sita thu mua ndi dia cda Trung Qudc trong 2023

duy tri da giam do du cung, cau yéu

nho gia nguyén vat liéu ha nhiét

Hinh 6: Bién lgi nhuan trong 6 thang ti€p theo dwoc cai thién

0.63

5,000 N o
! Vung gia chét WMP
oot 4.500 trong 6 thang tiép
0.59 ’ theo. Dao dong
057 4,000 khoang 2,700 -
2 oss | A 2,800 USD/MT
a 3,500 v
2 053
051 3,000
049
2,500
047
045 2,000
Ta222288R8RRFEAESEHANNNNSSRARARY 01/15/2019  01/15/2020  01/15/2021  01/15/2022  01/15/2023
E“>EC}.ZC“‘>_Q.>I:‘—%_Q.>C~>_D.>I:‘—l2:_ﬂ.
3?::_“353§§E$§3§£3$§3§§3333§53$ @ \\'hole Milk Powder Skim Milk Powder
Ngudn: MARA Ngudn: VNM, Global Dairy Trade

(ii) Trung han: Ky vong gid WMP duy tri & mirc 6n dinh do Trung Quéc gia tdng nhap dan bod sira va ngudn cung
sita hudng lgi tir Elnino suy yéu. B&n canh d6, cac yéu t& ho trg khac dén tir xu huéng gidm clia cac nguyén

vat liéu phu (gia th&c an chan nubi, gia duong...)

Hinh 7: Dy bdo Trung Quéc gidm san lugng nhap WMP nho tang

dan bo sita, gdy tac dong gidm gid 1én gia WMP thé gidi.

ngudn cung sita trong trung han.

Hinh 8: Elnino bat dau suy yéu tir thang 5/24, gép phan cai thién
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BSC Research t&ng hop

(3)  Pinh gia dang dwoc chiét khau sau so véi KQKD: Chung t6i ky vong dinh gid VNM d3a duoc chiét khau & mirc hap dan

nh& céc yéu té:
Gia c6 phi&u VNM d3 giam -7.4% YTD trong khi dién bién chi s6 VNIndex tang +9.6% YTD (bang dudi), theo quan
diém cua chung t6i, khodng cach nay dén tir VNM gap khé khan trong tim ki€ém co hoi ting trudng méi trong giai

BSC Equity Research

doan nganh sita dang bao hoa.

Tuy nhién, ching tdi cho rang VNM tirng budc cai thién vé ky vong ting trudng nhd vao LNST 9T2023 cho thay

VNM c6 kha nang duy tri loi nhuan t6t hon so vdi nhém nganh tiéu dung va tét hon 70% cac doanh nghiép trén san

HSX trong b&i canh nén kinh té tang trudng cham. DAy |a nén tang cho ky vong tang trudng trong 2024F (+5.6%Y0Y)

nh& vao kha nang duy tri thj phan cling nhu 13 bién lgi nhuan dugc cai thién (d3 dugc dé cap phia trén).

= Nh& d6, tao ra khoang cach gitra gia c6 phiéu va EPS ky vong, dan dén P/E FWD 2024 = 16.0x lan - & murc hap
dan so vé&i P/E trung vi 5 ndm = 18.5 [an. Dong thoi, VNM cé ty suat cd tirc hap dan 6.5% - cao hon so véi lai
suat trung binh ngan hang vai thoi han gl 18 thang = 5.5%/nam.

Bloomberg: RESP BSCV
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Hinh 9: Trong 9723, VNM ghi nhan LNST sut gidam it hon so vai
cac doanh nghiép trén san HOSE.

Hinh 10: Ty sudt d3u tw cda VNM dang thap hon thi trwong do
rao can tang trudng lgi nhuan.
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ll. DU BAO KET QUA KINH DOANH 2023F — 2024F.

Ngudn: Bloomberg, Fiinpro, BSC Research téng hop

BSC diéu chinh dw phéng két qua kinh doanh 2023F-2024F. Cu thé:

2023F — DTT va LNST I3n lwot dat 60,160 ty VND (+0.3%YoY) va 8,702 ty VND (+3%YoY) — gidm Ian lwot -2.1% va -1.8% so voi
bdo cdo Q3/2023 do LDKD Q3/23 thip hon wéc tinh trude d6, EPS FW 2023 = 3,672 VND, P/E FW 2023 =18.2 [3n.

2024F — DTT va LNST Ian lwvot dat 63,501 ty VND(+5.6%YoY) va 9,928 ty VND (+14%YoY) — twong &ng giam -0.6% va 0% so vdi
du phéng trudc d6, twong (rng EPS FW 2024 = 4,190 VND va P/E FW 2024= 16 |an. Dya trén gid dinh bién lgi nhuan gép duwoc
cai thién nho gid nguyén vt liéu ha nhiét.

Doanh thu thuén 59,956 61,441 60,160 -2.1% | 63,915 63,501 -0.6%

%YoY -2% 2.5% 0.3% 4.00% 5.6%

Doanh thu néi dia 50,704 52,033 50,689 -3% | 54,176 53,665 -0.9%

%YoY -1.0% 2.6% 0.0% 4.10% 5.9%

Doanh thu xuat khau 4,828 4,792 4,866 2% | 4,984 5,021 0.7%

%YoY -21.2% -0.8% 0.8% 4.00% 3.2%

Doanh thu cong ty con 4,424 4,617 4,604 -0.3% | 4,755 4,815 1.3%

%YoY 7.0% 4.4% 4.1% 3.00% 4.6%

Li gdp 23,897 25,417 24,784 2% | 27,277 27,308 0.1%
GPM 39.9% 41.4% 41.2% 42.70% 43.0%

Chi phi ban hang (12,548) (13,692) (13,280) -3% | -14,179 (14,228) 0.3%

Chi phi QLDN (1,596) (1,634) (1,632) 0% | -1,700 (1,729) 1.7%

SG&A/Rev 23.6% 24.9% 24.8% 24.80% 25.1%

EBIT 9,753 10,091 9,872 -2.2% | 11,397 11,352 -0.4%

Thu nhap tai chinh 1,380 1,305 1,320 1,358 1,387

Chi phi tai chinh (618) (633) (622) -704 (683)

Thu nhap khac, rong 4 5 4 5 5

LNTT 10,496 10,743 10,549 -1.8% | 12,032 12,037 0.0%

LNST 8,578 8,862 8,702 -1.8% | 9,925 9,928 0.0%

%YoY -19% 3.3% 1.4% 12.00% 14.1%

Bién LNST 14.3% 14.4% 14.5% 15.50% 15.6%

LNST - LICDTS 8,516 8,684 8,527 -1.8% | 9,726 9,730 0.0%

EPS Pha loang (VND) 3,632 3,740 3,672 -1.8% | 4,188 4,190 0.0%

PE (Ian) 21.8 21.2 18.2 19 16.0

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 5


https://www.bsc.com.vn/Report/ReportFile/4519486

Bdo cao cap nhat doanh nghiép Bsc,

21/12/2023 — HSX: VNM wiov secumies
IV. DINH GIA VA KHUYEN NGHI
Chung t6i dua ra khuy&n nghi MUA déi vi ¢ phi€éu VNM vdi gia tri hop ly 1 ndm |a 83,700 VND/CP (Upside 23.5% so vdi

gid dong clra ngay 20/12/2023, chuwa bao gdm ty suat cé tirc 6.5%) — diéu chinh gidm nhe 1% so v&i gid muc tiéu trudc dé.
Do diéu chinh thay d&i ty trong cla 2 phuong phap DCF va P/E.

Bang 3: Dinh gia c6 phiéu

Phuwong phap DCF 2024 2025 2026 2027 2028
Dong tién tw do céng ty (FCFF) (ty dong) 10,783 11,903 12,952 14,084 15,321
T6ng gia tri chiét khau dong tién ty do 5 nam (ty dong) 9,509 9,656 9,666 9,669 9,676
Gia tri cudi cung (ty déng) 176,062

Chiét khau gid tri cudi cung (ty dong) 120,875

Téng gid tri chiét khau (ty dong) 168,312

(-) No (ty dong) (7,024)

(+) Tién mat (ty dong) 22,144

Téng gia tri cong ty (ty déng) 183,433

SLCP Luu hanh (triéu) 2,090

Gia trj hop ly (VND) 87,769

EPS Pha lodang 2024 4,190

P/E muc tiéu 19.0

Gia hop Iy (VND) 79,608

Phwong phap ia Ty trong cG|:1aa“1:mh Chi phi sir dung vén
DCF 87,769 50% 43,885 Rf 3.0%

P/E 79,608 50% 39,804 Beta 0.67

Gia muc tiéu 83,700 Ke 9%

Gia hién tai 67,800 Kd 6%

Tiém ning tang gia 23.5% E/A 95%

Ty suat cé tirc 6.5% D/A 5%

Téng mirc sinh 1&i 30% Thué 18%
Khuyén nghij MUA WACC 9%

Ngudn: BSC Research uéc tinh
Hinh: P/E 5 nam giai doan 12/2018 — 12/2023

TN S
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Ngubn: Bloomberg, BSC Research téng hop
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PHU LUC
KQKD (Ty déng) 2021 2022 2023 2024 LCTT (Ty déng) 2021 2022 2023 2024
Doanh thu thuan 60,919 59,956 60,160 63,501 (LOYLNST 12,922 10,496 10,549 12,037
Gia vén hang ban (34,641) (36,059) (35,376)  (36,193) Khéu hao va phan bd 2,121 2,095 2,569 2,868
Loi nhuan gop 26,278 23,807 24,784 27,308 gggé ddi vén Iwu (1,293) 104  (415) (360)
Chi phi ban hang (12,951) (12,548) (13,280)  (14,228) Diéu chinh khac (3,626)  (3,180) (2,265)  (2,590)
Chi phi QLDN (1,567)  (1,596)  (1,632) (1,729) LCTT t&» HD KD 9,432 8,827 9,663 11,175
L3i/l6 HBDKD 11,760 9,753 9,872 11,352
Doanh thu tai chinh 1,215 1,380 1,320 1,387 Tién chi mua TSCD (1,531)  (1,457) (1,188) (1,254)
Chi phi tai chinh (202) (618) (622) (683) Dau tw khac (2,402) 4,930 (1,668) 2
Chi phi lai vay 89 166 418 484 LCTT tiv HD DAu tw (3,933) 3,473 (2,856)  (1,252)
Lgi nhuan tr CTLD/LK (45) (24) (24) (24)
L4i/16 khac 195 4 4 5 Tién chi tra cb tic (7,621)  (8,167) (8,046)  (8,046)
Loi nhuan trwée thué 12,922 10,496 10,549 12,037 Tién tir vay rong - - 2,069 22
Thué thu nhap DN (2,290)  (1,918)  (1,848) (2,108) Tién thu khac 318 338  (174) (199)
LN sau thué 10,633 8,578 8,702 9,928 LCTT tr HD Taichinh  (5,257) (12,360) (6,893)  (9,069)
CbTS 100 62 174 199
LNST - CDTS 10,532 8516 8,527 9,730 Déng tién dau ky 2,111 2,349 2,300 2,211
EBITDA 13,882 11,849 12,441 14,220 Tién trong ki 241 (60) (86) 854
EPS 4,487 3,632 3,672 4,190 Dong tién cubi ky 2,349 2,285 2,211 3,061
CBKT (Ty déng) 2021 2022 2023 2024 Chi s6 (%) 2021 2022 2023 2024
Tién va twong dwong tién 2,349 2,300 2,211 3,061 Kha n&ng thanh toan
DAu tw ngan han 21,026 17,414 19,083 19,083 Hsé TT ngén han 2.12 2.06 1.95 2.03
Phai thu ngén han 5,822 6,100 6,288 6,811 Hsb TT nhanh 171 1.69 1.56 1.55
Tén kho 6,773 5538 6,383 7,087
TS ngén han khac 141 208 209 221 Co ciu vén
TS ngén han 36,110 31,560 34,492 38,036 Hsé Ng/TTS 17.7%  102%  13.8%  13.3%
TS hivu hinh 11,620 10,860 9,520 7,636 Hsé Ng/VCSH 26.4%  15.0%  21.5%  20.9%
Khéu hao (16,025) (17,642) (20,210)  (23,079)
TS d& dang dai han 1,130 1,805 1,632 1,901 Nang lwc hoat dong
DT dai han 60 58 58 58 Sé ngay HTK 40.5 33.6 38.6 40.6
TS dai han khac 2,565 2,375 2,375 2,375 Sbé ngay phai thu 34.8 37.1 38.1 39.1
TS dai han 17,222 16,922 16,196 14,581 Sbé ngay phai tra 44.4 43.4 47.4 50.9
Téng TS 53,332 48,483 50,688 52,617 ccc 30.9 27.3 29.3 28.8
No phai tra 4,214 4,284 4,501 5,044
Vay ngén han 9,382 4,867 6,723 6,745 Ti suét lgi nhuan
No ngén han khac 2,965 5,755 6,067 6,492 Loi nhuan gop 431%  39.9%  412% = 43.0%
Téng No» ngén han 17,068 15308 17,711 18,731 Loi nhuan LNST 17.4%  143%  144%  15.6%
Vay dai han 76 66 279 279 ROE 29.7%  26.1%  26.7%  29.6%
No dai han khac 338 292 78 78 ROA 19.9%  17.7%  17.2%  18.9%
Téng No dai han 414 358 358 358
Téng No 17,482 15666 18,069 19,089 Pinh Gia
Vén gop 20,900 20,900 20,900 20,900 PE 15.18 18.75 18.25 15.99
Thang dw vén cb phan 34 34 34 34 PB 3.97 4.34 4.29 4.18
LN chua phan phéi 7,594 3,353 2,066 1,732
Vén cha khac - - - - Ting trwdng
Cb déng thiéu sb 2,767 2,967 3,141 3,340 Tang trwdng DTT 2.2% -1.6% 0.3% 5.6%
Téng Vén chi s& hivu 35850 32,817 32,619 33,528 Tang trwdng EBIT 193%  16.3%  164%  17.9%
Téng nguén vén 53,332 48,483 50,688 52,617 Tang trudng LNTT 5.4%  -19.3% 14%  14.1%
Sé Iwgng CP Iwu hanh 2,090 2,090 2,090 2,090 Téng trwéng EPS 5.7%  -19.1% 1.1% 14.1%
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Bdo cao cap nhat doanh nghiép BSC,
21/12/2023 — HSX: VNM

KHUYEN CAO SU’ DUNG

BIDV SECURITIES use

Bdn bdo cdo ndy cta Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cdp theo yéu cbu cua bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo cdo
nhw & ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh déau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va
quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém béo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chiju bt ky mét trdch nhiém nao déi vdi
tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo ndy, cling nhw khéng chiju trach nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phan ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va g tai sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, sira d6i, in @n ma khéng cé sw VND y ciia BSC déu trdi luat. Bat ky néi dung nao cia
tai lidu nay ciing khéng dworc (i) sao chup hay nhén béan & bét ky hinh thire hay phuong thire ndo hodc (i) duoc cung cép néu
khéng duoc sy chdp thudn cua Céng ty C6 phén Chitng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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