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CTCP DAU TU THUO'NG MAI SMC (HSX: SMC)

KHUYEN NGHI MUA o : A
TURNAROUND NHO MANG KHU CONG NGHIEP
Gid hién tai: 38,000 Ngay viét bao céo: 18/3/2024 €O CAU cO PONG
Gia muc tiéu trudc: C6 phiéu lwu hanh (Triéu) 68 ONG LE HUNG 9%
Gia muc tiéu méi: 46,000 V6n hda (ty VND) 2,681 BALE ANH THU 5%
Ty sudt c6 tire Thanh khodn binh quén (ty VND) 80
Tiém nang ting gia +21% S& hitu nudc ngoai 4%
Bo phan Research: QUAN PIEM DINH GIA
Pham Quang Minh Chung t6i khuy&n nghi MUA d6i véi ¢ phiéu GIL véi gia tri hop ly ndm 2024 |3 46,000

VND/CP (twong duong vdi Upside 21% so véi gia dong clra ngay 18/03/2024), dya trén
phuong phép P/B muc tiéu = 1.0 cho mang dét may, va chiét khau dong tién cho dy én
KCN Phu Bai va KCN Vinh Long. BSC lu y BSC d3 loai bd 800 ty Hang tén kho lién quan
Amazon vao trong dinh gid, (2) 2 KCN Phu Bai va KCN Vinh Long déng gdp 53% dinh gia

(Cang bién, Vat liéu xay dung)
minhpg@bsc.com.vn

Bang so sanh gia CP va VN- Index clia BSC. Trong d6, KCN Phu Bai d3 bat d3u dan ban giao ké tir nam 2024.
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Trong nam 2024, BSC dy bdo GIL ghi nhan DTT = 1,466 ty VND (+57% yoy), NPATMI
= 113 ty VND (+310% yoy), twong duong EPS FWD 2024 = 1,667 VND/CP, P/E FWD
2024 = 23x, P/B FWD 2024 = 1x vd&i gia dinh sau:

= D&t may: Doanh thu + 20% yoy nh& nganh dét may phuc héi, bién lgi nhuan
gop = 10% twong duong bién lgi nhuan gép 2H.2023.

= B4t dong san KCN: Doanh thu dat 360 ty VND, bién |gi nhudn gdp = 50% nho
ghi nhan 20 ha dy an KCN Phu Bai.

= Chi phi ldi vay dat 27 ty VND (+185% yoy) do ghi nhan chi phi 13i vay tir KCN.

= Chi phi QLDN (+1-2% yoy).

Chi s VNINDEX 2022 2023F 2024F KQKD 2021 2022  2023F  2024F
PE (x) 13.7 7277  79.39 22.98 Doanh thu thuan 4,150 3,167 936 1,466
PB (x) 1.7 0.83 0.89 0.98 Loi nhuan gop 754 495 61 290
PS (x) 3.2 2.15 2.34 1.78 NPATMI 330 362 28 113
ROE (%) 17% 21% 14% 1% EPS 8,965 6,727 406 1,667
ROA (%) 6% 9% 9% 1% Tang trwd'ng EPS -14% -25% -94% 310%
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I. CAP NHAT KET QUA KINH DOANH NAM 2023

Hinh: Tém tat KQKD cla GIL trong ndm 2023

BIDV SECURITIES use

GIL_Ty VND Q4.2022 Q4.2023 %YoY | 2022 2023 % YoY Nhan xét
Doanh thu thuan 262 230 -12% 3,167 936 -70% K&t thic ndm 2023, GIL ghi nhan doanh thu thuan
Dét may 262 216 -18% 3,167 922 -71% = 936 ty VND, LNST — CDTS = 28 ty VND (-92%
Khu cdng nghiép - 15 - 15 yoy).
Trong do:
Lai gop 42 28 33% | 534 61  -89% * maatn g;ftt LT f\:/n(:i;:.zz ty VND (-71% yoy) do
Dét may 42 22 -47% 534 55 -90% e Mang Khu Céng nghiép dat 15 ty VND nho ghi
Khu cong nghiép - 6 - 6 nhan cho thué dy &n KCN GIL Phd Bai.
Thu nhép tai chinh 83 28 -67% 447 110 -75% Bién lgi nhudn gop dat 6%, gidm 11 diém %. BSC
Chi phi tai chinh (71) (12) -83% (236) (62) -74% cho réng nguyén nhan dén tirlam mot s6 don hang
Trong dé: Chi phi lgivay () (1) -81% | (21) (9  -55% thir nghiém trong 1H, do do, c6 ty suat loi nhuan
Lai/(16) tir CTLK (0) (0) (0) ©  24% gop thap hon.
Chi phiban hang (2) (1) (126) (5) -96% Chi phi quan ly doanh nghiép dat 156 ty VND (-2%
CP QLDN (30) (39) 29% (160)  (156) -2% yoy). Chi phi QLDN vn & mttc cao chli yéu do Cong
L3i tir HDKD 22 4 -81% 459 (52) -111% ty tdng chi phi nhan vién va dich vu mua ngoai, dé
Thu nhap khac, rong (1) 101 -8297% 0 101 89926% d4y manh mang Khu Cong nghiép.
EBT 21 105 396% 459 49 -89% )
Thué TNDN (11) (13) 18% (98) (21) 79% Thu nhép khac dat 101 ty VND , bu dap cho chi phi
NPAT 10 92 825% 361 28 -929% quan ly doanh nghiép cao, va doanh thu sut giam.
Loi ich clia c6 déng thiéu s6 (0) 1 -383% (0) 0 -224%
NPATMI 10 9 797% 362 28 -92% Theo d6, LNST — CDTS dat 28 ty VND (-92% yoy).
Néu loai bo di khodn thu nhap bat thudng, thi GIL
Bién lgi nhudn gop 16% 12% -4% 17% 7% -10% ghinhan 16 73 ty VND tir hoat déng kinh doanh cét
Dét may 16% 10% -6% 16.9% 6.0% -11% 16i.
Khu céng nghiép 40% 40%
Bién lgi nhuan rong 4% 40% 36% 11% 3% -8%

BSC Equity Research

Bloomberg: RESP BSCV

Ngubn: GIL

Trang | 2



Bdo cao cap nhat doanh nghiép BSC,
18/3/2024 — HSX: GIL et

Il. LUAN PIEM PAU TU
1. Don hang ky vong phuc hdi trong ndm 2024 nh& ap lwc hang toén kho tai cac thi trwdng xuat khau chinh da giam.
BSC cho ring don hang nganh dét may néi chung va do'n hang clia GIL d3 tao day vao nam 2023:

e BSC nhan thay hang ton kho néi chung da gidm do cac nhan hang tap trung xtr ly day tén kho trong 1H.2023. Cu
thé, téng gia tri hang ton kho tai My d3 tao day va di ngang quanh mrc 2.1 — 2.2 ty USD ké tir T5.2023.

e Ban than hang ton kho cic khach hang cha GIL ciing d3 giam manh. GIL dang phuc vu 3 khach hang chinh la lkea
Supply AG (chiém 55% gid tri don hang), Helinox Inc (chiém 37%), va Ballard Design (chiém 5%). Trong d6, hang tén
kho clia IKEA d3 gidm 24% so v&i cudi ndm 2022.

Theo d6, BSC ky vong don hang s& phuc héi +20% yoy — twong duong vdi gia dinh vé trung binh nganh trong ndm 2024 nho
nhu cau tiéu thu tai Han Quéc, My, va EU néi chung phuc héi.

Hinh: Hang tén kho tai My da di ngang tao day & mirc 2.1 — 2.2ty Hinh: Hang ton kho ctia IKEA da giam vé mic 4.78 ty USD,

USD ké ttr T5-T6 (-24% so v cubi nam 2022, va cao hon 10% so v&i nam
2019).
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Ngudn: BSC Research t6ng hop

2. Khu céng nghiép GILIMEX Phu Bai — Hué va KCN GILIMEX Vinh Long sé I1a déng lwc ting trwdng méi cha GIL trong
nam 2024 - 2026

KCN Gilimex Hué sé Ia déng lwc ting trwd'ng cuia GIL trong ndm 2024.

= KCN Gilimex Hué, c6 tdng dién tich 1a 460 ha, dwoc chia thanh 2 phan khu: Khu A (49 ha), Khu B (411 ha). Dy 4n d3
co bdn hoan thanh xong phéap ly trong giai doan 2021 — 2022 nhu Chap thuan Chl truwong dau tu va lwa chon GIL I3
Nha dau tu (10/3/2021). Trong ndm 2023, GIL d3 dugc Nha nudce cho thué dat 80 ha (3 dot), d3 san nén dugc 95%
dién tich (68 ha), thi cdng ha tang duwoc 80% dién tich. Dai véi khu A, GIL d3 bat dau cé thé ban giao cho khach hang
ké tlr cudi ndm 2023 — Quy 1.2024. Céng ty da nhan tién &ng trude tir khach hang 12.8 ty VND tir cudi ndm 2023. Déi
v&i khu B, BSC cho rang GIL bat dau ban giao ké tir 2H.2024.
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Ngudn: BSC Research tong hop

BSC ky vong GIL c6 thé ban giao 12 ha KCN Gilimex Hué twong &rng doanh thu trong ndm 2024. Cu thé, két thic ndm 2023,
Céng ty da nhan dugc tién trd trwdc cla khach hang 13 12.8 ty VND. V4i (2) gid cho thué wéc tinh 13 1.5 -1.7 triéu VND/m?,
twong duwong (65-70 USD/ m?/th&i han thué), (2) tién dat coc thudng chiém 10% téng gia tri hgp déng, BSC wéc tinh téng gia
tri hop déng chua ban giao cta GIL 1a 8 — 9 ha. Riéng trong thang 1.2024, Céng ty da ban giao 6.1 ha cho Eon Industry Viét
Nam. Trén co s& dd, BSC ky vong GIL cé thé ban giao 20 ha trong ndm 2024, tuvong (ng doanh thu mang khu cdng nghiép =
360 ty VND, lgi nhuan gdp = 179 ty VND vdi gid dinh gid ban = 1.7 triéu VNDB/m?, bién Igi nhuan gdp = 50%.

BSC wéc tinh gia tri du an KCN Gilimex — Hué 1a 940 ty VND, dwa trén gid dinh chinh nhw sau: (1) gid ban dy 4n 1.7 triéu
VND/m? (65-70 USD/ m?/thdi han thué), trong ndm 2024, tang trwdng 2%/ndm, (2) san lvgng ban hang 20— 30 ha/ndm trong
giai doan 2025-2034, (2) téng mirc dau tv dy &n wdc tinh = 2,450 -2,550 ty VND, tuwong (ng bién Igi nhuén gop = 50 -56%.
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Trién vong dai han dén tir KCN Gilimex Vinh Long, Gilimex Déng Thap va Gilimex Quang Ngai.

KCN Gilimex Vinh Long, ¢ tong dién tich 13 400 ha, dwoc chia thanh 2 giai doan: GD 1 (255 ha), va GP 2 (145 ha).
Vé phdp ly, du &4n d3 hoan thanh Chd truwong dau tu (Thang 9.2022), va cap Gidy dang ky dau tu GP 1 cho GIL (Thang
3.2023). GIL dang trong giai doan thoan thanh cac ho so lién quan danh giad tdc déng moi trudrng, Quy hoach 1/500, .
.. trong ndm 2023. Bén canh d6, dy an d3 bit ddu vao giai doan thdng ké dat dé boi thuwong, gidi phong mat bang ké
tlr Thang 3.2023 (wdc tinh 1,000 ty VND — GD 1) va hd tro tai dinh cu trong 1H.2024. Chung téi quan sat Cong ty ghi
nhan tién &ng trwdc dén bu cho ¢ nhan dat khoang 130 — 140 ty VND — twong duong 28% téng chi phi dén bu (D3
khau tru tién st dung dat). Vi ti€n dd nhu hién tai, BSC ky vong GIL bat dau ban giao du 4n sém nhat vao cudi ndm
2026.

KCN Péng Thap — Lap Vo: Trong ndm 2023, GIL dang chd tinh phé duyét Quy hoach chung dé sau d6 1ap ho so xin
chap thuan chu trvong dau tu.

KCN Quang Ngéi: Dang hoan thanh phap ly.

Bang: Danh sach cac Khu c6ng nghiép cta GIL

Khu céng nghiép Dién tich (ha) Cap nhat tién d6 dén hét nam 2023
1 | Gilimex Hué 460 D3 duoc nha nudc cho thué 72 ha, co ban hoan thanh ha tang ky
(Khu A: 49 ha, Khu B: 411 ha) | thu4t
2 | Gilimex Vinh Long 400 (GP 1: 255 ha, GP 2: 145 |= D3 c6 chap thuan chd treong dau tu tai T9/2022, céng nhan chi
ha) dau tu (T3.2023).
*  Pang dén bu, GPMB.
3 | Gilimex béng Thap 710 *  Pang chd phé duyét Quy hoach chung va sau dé, 1ap hd so xin
chap thuan chl trvong dau tw
4 | Gilimex Quang Ngéi 495 Chua ¢6 thong tin chinh xac, dang hoan thanh phap ly
TONG 2,065
Ngudn: BSC Research tong hop
e PGivesi 2 dw an KCN Pong Thap — Lap Vo, va KCN Quang Ngii, BSC chua dwa vao dy bao do chwa c6 thong tin chac
chan.
e D3divéidy an KCN Gilimex — Vinh Long, BSC wé'c tinh gia tri dy an 1a 720 ty VND, dua trén gia dinh chinh nhu sau:
(1) gid ban dy an 2.62 triéu VND/m? trong ndm 2026, tang trudng 2-3%/nam, (2) san lwvgng ban hang 20— 30 ha/nam
trong giai doan 2026-2034 (2) téng mrc dau tw dy 4n = 2,390 ty VND, twong rng bién lgi nhuan gép = 55-56%.
Bang: Gia dinh chinh cha dinh gia KCN Vinh Long
TT Chiphi Gia tri (Ty VND) Gia dinh
1  Chi phi dén bu—D3 khau 500 Dua trén Bao cdo DGTMT
trir tién st dung dat
2 Chiphi ha tang k{ thuat 1,801 Dwa trén sudt dau tu = 7 triéu VND déng/ha
(Theo B6 Xay dwng). Thuc té, théng thuong
suat dau tu dy an cé thé thap hon.
3 Chi phi du phong wéc 90
tinh 5% cho dau tu HTKT
TMDT 2,390
Gia dinh gia ban 2.5 triéu VND/m?, ting tredng 2%/ndm  Theo khao sat khu vuc 1an can: KCN Binh

Minh (Vinh Long) = 2.3 — 2.4 triéu VND/m?
Ngudn: BSC Research téng hop
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ll. RUI RO — TRICH LAP DU’ PHONG HANG TON KHO AMAZON NEU THUA KIEN

Trong ndm 2023, GIL c6 hang tén kho lién quan vé&i Amazon (800 ty VND). Phan hang ton kho nay la cac san pham dic thu,
chi dung cho Amazon. Céng ty chua trich 1ap du phong do chd két qua toa dn vé vuy kién véi Amazon.

*  Trong truong hop thang kién, Cong ty cé thé nhan dwoc boi thudng 280 triéu USD, tuwong duwong khoang 6,580
ty VND. Trong thuc té, s8 tién nhan bodi thudng c6 thé sé thap hon.

* Trong trwdng hop thua kién, Cong ty c6 thé s& phai trich |ap du phong hang tén kho 800 ty VND (Theo Thong tu
48/2019/TT-BTC).

Theo quan diém than trong, BSC d3 tinh anh hudng du phong hang tén kho 800 ty VND vao gid tri s6 sach mang dét may.
IV. DU BAO KET QUA KINH DOANH

Trong ndm 2024, BSC dy bao GIL ghi nhdn DTT = 1,466 ty VND (+57% yoy), NPATMI = 113 ty VND (+310% yoy), tvong duong
EPS FWD 2024 = 1,667 VND/CP, P/E FWD 2024 = 23x, P/B FWD 2024 = 1x v&i gia dinh sau:

» D&t may: Doanh thu + 20% yoy nh& nganh dét may phuc héi, bién lgi nhudn gép = 10% twong duong bién lgi nhuan
gop 2H.2023.

» B34t dong san KCN: Doanh thu dat 360 ty VND, bién |gi nhuan gdp = 50% nh& ghi nhan 20 ha dy dn KCN Ph Bai.
= Chi phi ldi vay dat 27 ty VND (+185% yoy) do ghi nhan chi phi 13i vay tir KCN.
= Chi phi QLDN (+1-2% yoy).

Hinh: Dy bao Két qua kinh doanh ndm 2024

2020 2021 2022F 2023F 2024F % YoY

Doanh thu 3,457 4,150 3,167 936 1,466 57%

Dét may 3,457 4,150 3,167 922 1,106 20%

Khu cong nghiép - - - 15 360 2382%
Le'i nhudn gop 636 754 495 61 290 375%

Dét may 636 754 495 55 111 101%

Khu cong nghiép - - - 6 179 2961%
Thu nhap tai chinh 62 85 446 110 103 -7%
Chi phi tai chinh (47) (63) (236) (62) (94) 51%
Trong do: Chi phi ldi vay (15) (16) (21) (9) (27) 185%
Li/(18) tir CTLK (22) (32) (0) (0) - -100%
Chi phi BH (123) (156) (61) (5) - -100%
Chi phi QLDN (111) (156) (184) (156) (157) 1%
Lai tir HDKD 396 432 459 (52) 141 -372%
Thu nhap khac, rong (1) 1 0 101 3 -97%
LNTT 395 433 459 49 144 193%
Thu& TNDN (86) (103) (98) (21) (29) 37%
LNST 309 331 361 28 115 310%
Loi ich CDKKS 0 0 (0) 0 2 310%
LNST Cong ty me 309 330 362 28 113 310%
Bién lgi nhuén gép 18.4% 18.2% 15.6% 6.5% 19.8% 13.3%

Dét may 18.4% 18.2% 15.6% 6.0% 10.0%

Khu cong nghiép 40.4% 49.8%
Bién lg'i nhuan rong 8.9% 8.0% 11.4% 3.0% 7.9% 4.9%

Ngudn: BSC Research dy béo
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V. PINH GIA VA KHUYEN NGH]I
Chung t6i khuy&n nghi MUA d6i vai c¢6 phi€u GIL vdi gid tri hop ly ndm 2024 |13 46,000 VND/CP (twong duwong véi Upside
21% so vdi gid dong clra ngay 18/03/2024), dya trén phwong phdp P/B muc tiéu = 1x cho mang dét may, va chiét khiu dong
tién cho dy &n KCN Phu Bai va KCN Vinh Long. BSC Iwu y (1) BSC d3 loai bé 800 ty Hang tén kho lién quan Amazon vao trong
dinh gid, (2) 2 KCN Phu Bai va KCN Vinh Long déng gép 53% dinh gia clia BSC. Trong d6, KCN Phu Bai d3 bat dau dan ban
giao ké tir ndm 2024.

Hinh 1: Dinh gia c¢6 phiéu

Phuwong phap Gia tri dw an Ty lé s& hitu Gia tri cia GIL

Phuong phap PB
VCSH dét may FWD 2024 (d3 loai bd 297 ty VND HTK BDS KCN) 2,275
Loai bd: 800 ty Hang tdn kho clia Amazon cé kha nang trich 1ap -800
VCSH dét may sau khi trtr di HTK Amazon

Panh gia lai:

(+) KCN Pha Bai 940 100% 940
(+) KCN Vinh Long — Giai doan 1 758 95% 720
Gia tri doanh nghiép 3,135
S8 lwong cd phiéu lwu hanh (triéu CP) 68
Gia tri cd phiéu (VND/CP) 46,000

Ngudn: BSC Resarch tdng hop
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PHU LUC

KQKD (Ty déng) 2021 2022 2023 plopZils LCTT (Ty VND) 2021 2022 plopk 2024F
Doanh thu thuan 4,150 3,167 936 1,466 (L6)/LN'IT 433 459 49 144
Gi4 v6n hang bén (3,396) (2,671) (875) (1,176) Khau hao va phan bé 25 27 27 28
Loi nhuan gop 754 495 61 290 Thay d6i vén lwu dong (249) (241) (352) (325)
Thu nhdp tai chinh 85 446 110 103 Piéu chinh khac (94) (338) (44) (29)
Chi phi tai chinh (63) (236)  (62) (94) LCTT t&* HDKD 114 (93)  (319) (182)

Trong dé: Chi phi lai vay (16) (212) (9) (27)
L3i/(16) tir CTLK (32) (0) (0) - Tién chi mua TSCD (92) (26) (21) (4)
Chi phi BH (156) (61) (5) - Pau tu khac (51) (202) 743 (4)
Chi phi QLDN (156) (184) (156) (157) LCTT tw HDDT (143) (228) 723 (8)
L&i tir HDKD 432 459 (52) 141
Thu nhap khac, rong 1 0 101 3 Tién chi tra cé turc (35) (58) (0) (1)
LNTT 433 459 49 144 Tién tir vay rong 242 (206) (518) 92
Thué& TNDN (103) (98) (21) (29) Tién thu khac 1 588 10 -
LNST 331 361 28 115 LCTT tw HDTC 208 324 (508) 92
Loi ich CDKKS 0 (0) 0 2
LNST Céng ty me 330 362 28 113 Déng tién dau ky 587 762 779 675
EPS 8965 6,727 406 1,667 Tien trong ki 180 2 (104) (99

Dong tién cudi ky 762 759 675 576

CDKT (Ty dong) 2021 2022F 2023  2024F Chi so 2021 2022F plopk 2024F
Tién va tuong duong tién 762 759 675 576 Kha ning thanh toan
Pau tu ngan han 479 997 222 227 Hs6 TT ngén han 1.5 2.6 4.5 3.9
Phai thu ngan han 1,023 283 437 586 Hs® TT nhanh 1.1 1.5 2.1 1.7
Hang tén kho 749 1,254 1,364 1,639
TS ngén han khac 140 199 177 180 Co’ cau von
TS ngén han 3,153 3,492 2,875 3,209 Hs6 No/TTS 57% 37% 24% 29%
Phai thu dai han 29 29 3 4 Hs6 No/VCSH 134% 59% 32% 41%
TSCD nguyén gia 401 418 436 440
Khau hao (141) (162) (186) (215) Nang lwc hoat dong
TSDT nguyén gia - - - - S8 ngay HTK 81 171 569 509
Khau hao - - - - S6 ngay phai thu ngan han 90 33 170 146
TS d& dang dai han 14 17 31 31
DT dai han 122 22 47 47 Ti suat loi nhuan
TS dai han khac 188 172 154 220 Loi nhuan gbp 18% 15.6% 6.5% 19.8%
TS dai han 613 496 484 527 Loi nhuan LNST 8% 11% 3% 8%
Tong TS 3,766 3,988 3,359 3,736 ROE 21% 14% 1% 1%
No phai tra 1,143 666 524 694 ROA 9% 9% 1% 3%
Vay ngan han 941 664 120 131
Téng No ngan han 2,085 1,330 644 825 Tang trwd'ng
Vay dai han 68 143 170 251 Tang trwdng DTT 20% -24% -70% 57%
Ng dai han khac 3 4 2 2 Tang trudng EBIT 10% 7% -88% 192%
Téng No dai han 71 147 172 253 Téng trwdng LNTT 10% 6% -89%  193%
Téng No' phai tra 2,155 1,477 816 1,078 Ting trwdng EPS -14%  -25%  -94%  310%
Vén gép 432 690 700 700
Thang duw vén 228 648 648 648 SLCP Iuu hanh (triéu) 35 41 58 68
V6n chid khac 8 (0) (12) (12)
Ldi chua phan phéi 885 1,091 1,122 1,235 BVPS 38810 43276 37,373 39,056
Loiich CDTS 58 83 83 85
Téng VCSH 1,610 2,512 2,543 2,657
Téng ngudn von 3,766 3,988 3,359 3,736

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



Bdo cao cap nhat doanh nghiép BSC,
18/3/2024 — HSX: GIL

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhifng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh lu@n ctia Ban bdo cdo nhw ld nguén tham khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy durgc dua trén nhifng ngudn dit liéu ddng tin
c@y. Tuy nhién Céng ty C6 phdn Ching khodn BIDV (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dua trén
sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khéng cén bdo trudc. Ban bdo cdo nay c¢é ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng ¢ sw VND y cia BSC déu trdi lut. Bat ky néi dung ndo
cta tai liéu nay ciing khéng dwoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phwong thire ndo hodc (i) dworc
cung cdp néu khéng duoc si chép thudn cia Céng ty C6 phén Chirng khodn BIDV .

Tang 8&9 Toa nha Thai Holdings
Hoan Kiém, Ha Noi

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/BIDV Securities
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