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CTCP GO PHU TAI (HSX: PTB)

KHUYEN NGHI . 2 x "
KY VONG XUAT KHAU GO HOI PHUC (TIEP THEO)

Gia hién tai: 73,000 Ngay viét bao céo: 10/06/2024 €O cAu cO PONG

Gid muc tiéu trudc ddy 78,000 C6 phiéu luu hanh (Triéu) 67 Lé V§ 13.48%

Gid muc tiéu méi: 79,200 Vén héa (ty déng) 4,42 Lé Van Thao 8.69%

Ty suat c6 tirc Thanh khodn 6M (Triéu CP): 2.1 Nguyén S§ Hoe 6.26%

Tiém nang tang gid 8% S& hitu nuwéc ngoai 22.6%

Bo phan Research: QUAN DIEM DINH GIA

Trén L&m Tung, So v&i bdo cdo khuyén nghi trudc d6, PTB d3 ghi nhan murc ting +16% twong d6i kha quan
(Thay san, d&t may, cdng nghé) phan nao thé hién trién vong hdi phuc clia d6 gd xuat khau trong Q1.2024. & thoi diém hién
Tungtl@bsc.com.vn tai, BSC tiép tuc dua ra khuyén nghj NAM GIU d6i voi PTB véi gia muc tiéu 79,200 VND/CP

(+2% so vdi gia khuyén nghi cil, +8% so vdi gia ngay 10/06) dua trén:
(1) EPS 2025 dugc st dung nham phan anh (i) day dd trién vong phuc vu cia mang gd
Bang so sanh gia CP va VN- Index xuat khiu vao giai doan 2H.2024 va 2025 (ii) tiém ning ghi nhan tao ting trudng
dot bién tr dy an Phu Tai Central Life.

1,400 70,000 (2) P/E muctiéu =9.5 [an twong dwong mic P/E muc tiéu trong khuyén nghj trudc dé.
1,200 60,000 . B > e | - , , :
1,009 50,000 (3) Mirc thay do6i +2% gia muc tiéu chi yéu do mirc tang tuong ng trong du phoéng loi

800 40,000 nhudn 2025 cta BSC.

" 2% yAN PIEM DAU TU

400 20,000 ) ' .

200 10,000 (1) BSC duy tri ky vong mang d6 go ndi that va da ky vong héi phuc trong 2024/2025

dya trén nhu ciu tiéu thy hdi phuc tai thi trudng noi dia/xuat khiu do (i) thi trudong
bat dong san hodi phuc (ii) tiéu dung clia nguoi dan dan dwoc cai thién trong
2024/2025.
(2) Ghinhan dy én Phu Tai Central Life ky vong tao tang trwdng dét bién trong 2025 khi
hién tai dw an dang co ban di ding tién d6.
DY BAO KET QUA KINH DOANH
N&m 2024, BSC du bao PTB sé& ghi nhian doanh thu thuin va LNST-CDTS [an lwot dat 6,113 ty
dong (+8.7% yoy) va 391 ty dong (+34% yoy), thay d&i -3%/+3% so v&i dy bao trudc d6, twong
duong EPS FW 2024 = 5,839 VND/CP va P/E FW 2024 = 12.3 lan.
N&m 2025, BSC dw PTB s& ghi nhan doanh thu thuin va LNST-CDTS lan lwo't dat 7,513 ty déng
(+23% yoy) va 557 ty dong (+43% yoy), thay d&i -2%/+2% so vdi du bao trwdc do tuvong duwong
EPS FW 2025 = 8,177 VND/CP va P/E FW 2024 = 8 lan.
RUI RO:
(1) Nhu ciu d8 ndi that, gach da 6p Iat tai thj trudng MY héi phuc thap hon ky vong.
(2) Nhu c3u tai thi trwdng ndi dia thap hon ky von
(3) Ghinhan dy an Bat dong san cta PTB chdm hon ky vong.
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Chisé 2023 2024F 2025F Peer Al 2022 2023 2024F 2025F
PE (x) 13 12.3 9.5 14 14.8 Doanh thu thuan 6,887 5619 6,113 7,513
PB (x) 1.6 1.4 1.2 2.1 1.9 Lo'i nhuan gop 1,540 1,152 1,357 1,664
ROE (%) 10% 12% 15% 16% 12.4% LNST - CDTS 487 292 391 557
ROA (%) 6% 7% 8% 8% 2.1% EPS 7,284 4,371 5,839 8,330

Tang trwdng EPS -5% -40% 34% 43%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


mailto:Tungtl@bsc.com.vn

Bdo cao cap nhat doanh nghiép Bsc’
10/06/2024 — HSX: PTB

I. CAP NHAT KQKD

BIDV SECURITIES use

Hinh: Bang cap nhat KQKD PTB Q4.2023 va 2023

G EIRA) Q1.2023 Q1.2024 % YoY 2022 2023 % YoY
Doanh thu thuan 1,409 1,437 2% 6,887 5,619 -18%
San phdm da 387 391 1% 1,712 1,778 4%
San pham gb 738 903 22% 3,384 2,785 -18%
Xe oto 231 108 -53% 1,261 877 -30%
BDS 21 11 -50% 406 58 -86%
Dich vu slra chita xe 30 24 -21% 109 108 -1%
Dich vu khac 1 1 -44% 18 13 -31%
Lai gop 285 303 6% 1,541 1,152 -25%
Bién gop 20.2% 21.1% 0.9% 22% 21% 2%
San phadm da 27% 27% 0% 29% 29% 0%
San pham gb 21.1% 20.6% 1% 23% 20% -3%
Xe oto 3% 3% 0% 4% 2% 2%
BDS 41% 32% -10% 42% 36% -6%
Dich vu s(ra chita xe 24% 23% -1% 21% 23% 1%
Dich vu khac 83% 54% -29% 55% 80% 24%
Thu nhap tai chinh 4 13 205% 45 30 -33%
Chi phi tai chinh (36) (25) -32% (171) (143) -16%
Trong dé: Chi phi 13i vay (33) (23) -31% (114) (117) 3%
Li/(16) tir CTLK - 1 - (7)
Chi phi ban hang (116) (120) (562) (439) -22%
CP QLDN (61) (61) 0% (236) (206) -13%
L3i tir HDKD 76 112 47% 616 386 -37%
Thu nhdp khac, rong (5) (6) 3% (74) (39) -48%
Loi nhuan truéc thué 76 109 43% 611 365 -40%
Thué TNDN (14) (19) 37% (109) (71) -35%
Loi nhuan sau thué 62 90 44% 502 294 -41%
Loi ich cha c8 déng thiéu s6 (0) 1 -373% 15 2 -88%
LNST-CDTS 63 89 42% 487 292 -40%
Bién lgi nhuan rong 4% 6% 2% 7% 5% -2%

Nhan xét KQKD Q1/2024 — Doanh thu xuat khau gd phuc hdi nhw ky vong
Chung t8i nhan thady mdt s6 diém can cha y sau:

(1) Doanh thu thuan di ngang so v&i cung ky do:
(i) Doanh thu xuat khiu gb hoi phuc +24% yoy nho lvgng don hang hoi phuc tir mot s6 khach hang nhu Masterbrand
Cabinets, Ashley Furniture, Yaraghi LLC,...
(i) BU d&p lai sw suy gidam & mang phan phoi xe Toyota va dd khi lwong don dit hang van con yéu trong Q1.2024.
(2) LNST - CDTS +42% yoy nho:
(i) Bién gdp cai thién nho xuat khau gb hoi phuc va gidm ty trong déng gép clia phan phéi oto.
(i) Tiét gidm chi phi 13i vay nh& méi trudng 13i vay thap.

Nhuw vay, két thic Q1.2024, doanh thu thuin va LNST-CDTS cta PTB d3 hoan thanh Ian lwgt 23%/24% du phéng BSC va KHKD
nim 2024, co ban phu hop véi ky vong cuia chiing téi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



Bdo cao cap nhat doanh nghiép
10/06/2024 — HSX: PTB

BIDV SECURITIES use

Il. CAP NHAT LUAN PIEM TU

1. BSC duy tri quan diém xuat khau go cta PTB sé& hoi phuc trong 2024 va diéu chinh ting trud'ng mang go Ién 19% CAGR
(ttr mirc 15% trwdc do) trong 2024/2025.

Xuat khau gb thang 4 ctia PTB wéc tinh = 10.55 triéu USD (+4% yoy) tiép tuc ghi nhan hoi phuc, tap trung tai mot s6 cac mat
hang chl luc quan trong nhu ban ghé ngoai troi, d6 gb ndi that phong ngu, cu thé:

Ban ghé ngoai troi = 4.45 triéu USD (+10% yoy)

DO gb noi that phong ngli = 2.21 triéu USD (+130% yoy)

D6 ndi that nhd, khac = 3.9 triéu USD (-24% yoy) cht yé&u do (i) nganh xuat khau gd hién van dang & chu ky dau cda
giai doan hdi phuc (ii) PTB chd yéu tap trung vao cac san phadm chd lyc trong 1H.2023 (iii) mic nén cao cla 2023

(mang nay ghi nhan tang trudng 100% so véi 2022)

Hinh: Doanh sd d6 gb ndi that xuat khau ctia PTB (USD)
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Ngubn: BSC téng hop

Nhin chung di&n bién xuat khau T4 cla PTB |a twong déi tich cuc va phu hop véi quan diém néu ra trwde dé cla ching toi,
d4c biét tai 2 mat hang chd luc ban ghé ngoai trdi va ndi that phong ngd. BSC cho rang xu huwéng nay sé duoc tiép tuc duy tri
trong phan con lai cda 2024 va 2025 nho:

(1) Nhu cau ndi that ky vong hdi phuc trong 2024/2025 nh& (i) nhu cdu mua nha/xay mai tai thj trwdng My sé hdi phuc

Hinh: L3i suat cdm cd giam hd trg’ nhu cau mua nha/xay nha tai My

vé cubi ndm 2024 va 2025 nho |13i sudt cAm ¢d gidm khi FED gidm 13i suat (ii) chi sé tu tin cla ngudi tiéu dung tai My
ti€p tuc neo & muirc cao, qua chia sé cla Wayfair — cdng ty TMDT phan phdi d6 ndi that hang dau tai My cho biét murc
dd chi tiéu cla cac ho gia dinh cho cdc san phdm nhu sofas, ban ghé, td va d6 ndi that trang tri da c6 xu hudng tang
tré lai trong T5.2024, ching t6i ky vong xu huéng nay s& dwoc duy tri va tiép tuc cdi thién trong cudi 2024 va 2025
(chi tiét gia dinh NDT tham khao trong bdo cdo cip nhat trudc do)

Hinh: Chi sé ty tin ngudi tiéu dung My duy tri @ mirc cao

BSC Equity Research
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Ngudn: Freddie Mac Ngudn: Trading Economic

(2) Tén kho d6 ndi that d3 gidm manh so véi dinh va duy tri mire dinh tai thi treong My trong giai doan cudi 2023 va dau
2024.

Hinh: Tén kho dd ndi that My
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Ngubn: Fred

Do vay, ching t6i diéu chinh mirc ting trudng clia mang d6 gd nodi that cho ndm 2024/2025 tir +13%/19% lén +19%/19% svck
khi (1) KQKD mang xuat khau gbé Q1.2024 cao hon 7% so v&i ky vong ctia BSC (2) trién vong xuat khiu gb hoi phuc ky vong
duogc duy tri trong phan con lai cha 2024 va 2025.

Hinh: Dv phéng doanh thu mang d6 gb ndi that PTB trong 2024/2025.
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Ngudn: BCTC PTB, BSC dy phong
2. BSC duy tri ky vong mang d4 tang trwé'ng 10% trong ndm 2024 nho sw héi phuc chia thj trwdng ndi dia
Thi trwerng Néi dia: BSC diéu chinh ky vong tang trudng 2024 tir 10% |én 15% do:

(1) Doanh thu Q1.2024 t&t hon 10% so v&i ky vong ban dau trong bao cdo trudc dé cha BSC nhd 13i suat cho vay mua/xay
nha duy tri m&c thap hé tro thj trwong BDS dan dung dan 4m tré lai trong Q1.2024.

(2) BSC duy tri ky vong nhu cau gach, da 6p 1at s& hoi phuc trong 2024/2025 trong bao cdo trudc dé (NPT tham khao tai
day)

Thi trwdrng xuat khau: BSC diéu chinh ky vong tang trudng tir 10% xuéng 3% trong 2024 do KQKD Q1.2024 thap hon ky vong
va trién vong xuat khau da sang thj trwong My va EU van con kho trong 1H.2024.

(1) Q1.2024, xuat khdu da cta PTB = 173 ty dong (-16% yoy) thap hon twong déi so véi ky vong cta BSC chl yéu do (i)
lvgng don dat hang tir cac tép khach hang mdi phat trién tai My (ii) hién tai, nha may cla PTB chi hoat déng m&
khodng 70% cong suat, cht yéu phuc vu ndi dia va 1am ton kho san chd don xuat khdu méi.

(2) BSC cho rang sw hoi phuc clia d4 xuat khau ctia PTB s& tré nén rd rét hon vé phia cudi ndm 2024 va 2025 nho |3i sust
cam c¢d mua nha cta My tiép tuc gidm khi FED ky vong s& ha |3i sudt vao 79.2024.

3. Dv an Phu Tai Central Life ky vong ghi nhan trong 2025 tao tang trwdng loi nhuin dét bién
So vé&i cap nhat trudc do, BSC gilr quan diém dy an Phu Tai Central s& dwoc ghi nhan trong 2025 nho:
(1) Du an dang duoc chl dau tu gap rut thi cong nham kip tién do ban giao dén tay khach hang trong T6/2025, hién tai,
Phu tai Central Life d3 thi cong xong san tang 4 va c6t thép cot tang 5.
(2) Dot ra hang dau tién trong Q1.2024 d3 dugc tiéu thu hét, BSC ky vong tinh hinh tiéu thu dy an s& ti€p tuc duy tri kha
quan trong nhitng dot ra hang ti€p theo vao Q3 va Q4.2024 nhe (i) vi tri dc dia, cling nhu tinh phap ly day da cla dv
an (ii) PTB hudng dén nhitng nhu cau thuc cla ngudi tiéu dung.

Hinh: Dy an Phu tai Central Life co’ ban di dung tién do Hinh: Dy an toa lac tai vi tri dac dia ca TP. Quy Nhon
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Il. DU’ BAO KET QUA KINH DOANH

N3m 2024, BSC dy bao PTB sé& ghi nhan doanh thu thuan va LNST-CDTS lan lwot dat 6,113 ty déng (+8.7% yoy) va 391 ty
dong (+34% yoy), thay ddi -3%/+3% so vdi du bdo truwdce do, twong duwong EPS FW 2024 = 5,839 VND/CP va P/E FW 2024 =
12.3 lan.

N&m 2025, BSC dy PTB sé& ghi nhan doanh thu thuan va LNST-CDTS lan lwgt dat 7,513 ty déng (+23% yoy) va 557 ty déng
(+43% yoy), thay déi -2%/+2% so vdi dy bao trudc d6 twong duong EPS FW 2025 = 8,177 VND/CP va P/E FW 2024 = 8 lan.

Mtrc thay ddi so v&i du bédo cii chd yéu dén tir:
1. Doanh thu gb +6%/+3% trong 2024/2025 so v&i du bdo cii do doanh thu xuat khdu Q1.2024 cao hon ky vong.

2. Doanh thu phan phdi xe Toyota -38% trong 2024/2025 so véi du béo cii do (i) doanh thu Q1.2024 thap hon 50% so vdi ky
vong cla BSC (ii) thi truvdng tiéu thu xe chuwa cé sy hdi phuc rd rét & thoi diém hién tai.

3. Bién loi nhuan gop 2024/2025 = 22.2% ting +0.5%/0.4% so v&i du bédo cii chi yéu do mang gb gia ting sw déng gop vao co
cau lgi nhuan cua PTB.

Hinh: Bang chi tiét dw phéng cha BSC.

TH 2023 Udctinh 2024  U'éc tinh 2025 %yoy 2024 %yoy 2025
Tai chinh Ty dong
Doanh thu thuan 5,619 6,113 7,513 9% 23%
San pham gb 2,785 3,312 3,946 19% 19%
San pham da 1,778 1,954 2,150 10% 10%
0 t6 Toyota 877 557 584 -37% 5%
BDS 58 164 701 183% 327%
Stra chita O t6 108 114 119 5% 5%
Khac 12 12 12 0% 0%
Lo'i nhuan gop 1,152 1,357 1,664 18% 23%
Bién lgi nhuan gop 20.5% 22.2% 22.2%
Chi phi ban hang (439) (501) (616)
Bién chi phi ban hang 7.8% 8.2% 8.2%
Chi phi tai quan ly (206) (224) (276)
Bién chi phi quan ly 3.7% 3.7% 3.7%
Chi phi tai chinh (143) (152) (172)
Chi phi l3i vay (117) (121) (137)
Lo'i nhuén truwéc thué 365 488 695 33% 43%
Lgi nhudn sau thué 294 393 561 34% 43%
LNST - CDTS 292 391 557 34% 43%
EPS 4,371 5,839 8,330 34% 43%

Nguén: BSC du phéng
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IV. BDINH GIA VA KHUYEN NGHI

So véi bdo cdo khuyén nghi trudc dé, PTB da ghi nhan mirc ting +16% twong d6i kha quan phan nao phan dnh trién vong hoi
phuc ctia d6 gb xuat khau trong Q1.2024. & thai diém hién tai, BSC tiép tuc dua ra khuyé&n nghi NAM GIT d6i véi PTB véi gia
muc tiéu 79,200 VND/CP (+2% so v&i gia khuyén nghi cli, +8% so vdi gia ngay 10/06) dua trén:

(1) EPS 2025 duwoc sir dung nham phan anh (i) day dd trién vong phuc vu clia mang gd xuat khiu vao giai doan 2H.2024
va 2025 (ii) tiém ndng ghi nhan tao tang trwdng dot bién tir du an Phu Tai Central Life.

(2) P/E muc tiéu = 9.5 [an twong duwong mrc P/E muc tiéu trong khuyén nghi truéc dé.

(3) Mrc thay d6i +2% gia muc tiéu chd yéu do mirc tdng tuong ing trong du phdng loi nhudn 2025 cda BSC.

Hinh: Chi tiét dinh gia

Phwong phap P/E Gia tri
EPS 2025 8,330 VNB
P/E muc tiéu =9 1an 9.5
Gia tri hop ly TNG theo phwong phap P/E (VND/CP) 79,200

Hinh: PTB dang dwoc giao dich & mirc P/E FW 2025 = 9.5 Ian
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PHU LUC

KQKD(Ty ddng) 2021 2022 2023  2024F  2025F LCTT (Ty d6ng) 2021 2022 2023  2024F  2025F

Doanh thu thuin 6,492 6,887 5,619 6,113 7,513 (LB)/LNTT 650 614 365 488 695

Gid v6n hang ban (5039)  (5346) (4,466) (4756) (5,849) Kh&u hao va phan bé 276 279 241 239 241

Loi nhuan gop 1,453 1,540 1,152 1,357 1,664 Thay d6i vén lvu dong (639) (47) 333 59 (168)

Thu nhép tai chinh 61 45 30 54 140 Diéu chinh khac (128) (111) (142) (88) (127)

Chi phi tai chinh (120) (171) (143) (152) (172) LCTT tir HOKD 160 735 797 698 641

Trong do: Chi phi lai vay (99) (111) (117) (121) (137)

L&i/(18) tir CTLK - - (7) (7) (7) Tién chi mua TSCD (881) (493) (618) (19) (34)

Chi phi BH (550) (563) (439) (501) (616) Dau tu khac 146 73 (254) (8) (8)

Chi phi QLDN (205) (233) (206) (224) (276) LCTT tir HDDT 9 1 5 (27) (41)

Lai tir HDKD 638 619 386 526 734

Thu nhép khéc, rong (11) (73) (39) (39) (39) Tién chi tra c6 tirc - - - - -

LNTT 650 614 365 488 695 Tién tir vay rong 272 (352) (2) 48 360

Thu& TNDN (125) (112) (71) (95) (134) Tién thu khéc 71 (425) (411) - -

LNST 526 502 294 393 561 LCTT tir HDTC - - - 48 360

Loi ich COKKS 14 15 2 2 3

LNST Cbng ty me 512 487 292 391 557 Dong tién dau ky 168 136 272 428 1,147

EPS 7,651 7,284 4,371 5,839 8,330 Tién trong ki (32) 137 157 719 959
Dong tién cudi ky 136 272 428 1,147 2,106

COKT (Ty déng) 2021 2022 2023  2024F  2025F Chi sd 2021 2022 2023  2024F  2025F

II':: va tuong duong 136 272 428 1,147 2,106 Kha ning thanh todn

Dau tu ngan han 54 27 20 20 21 Hs6 TT ngén han 1.2 1.3 1.3 1.6 1.7

Phai thu ngén han 929 793 923 704 865 Hs& TT nhanh 0.4 0.5 0.6 0.8 1.1

Hang tén kho 1,859 1,757 1,466 1,496 1,526

TS ngén han khac 202 206 146 183 225 Co cau vén

TS ngin han 3,180 3,055 2,983 3,550 4,743 Hs& No/TTS 56% 47% 47% 43% 44%

Phai thu dai han 24 28 27 24 30 Hs& No/VCSH 127% 90% 89% 76% 78%

TSCD nguyén gia 3,184 3,379 3,411 3,445 3,479

Khau hao (1,408) (1,583) (1,671) (1,909) (2,151) Néng lwc hoat dong

TSDT nguyén gia - 6 6 5 5 S6 ngay HTK 135 120 120 115 95

Khéu hao - 0) 0) 0) 0) i:n”gay phi thu ngan 52 42 60 42 42

TS d& dang dai han 113 38 14 - -

BT dai han 15 15 256 256 256 Ti suat lg'i nhu3n

TS dai han khac 319 301 280 267 328 Loi nhuan gép 22%  22.4%  20.5% @ 22.2%  22.2%

TS dai han 2,251 2,183 2,323 2,088 1,947 Loi nhuan LNST 8% 7% 5% 6% 7%

Téng TS 5,431 5,238 5,306 5,637 6,690 ROE 21% 18% 10% 12% 15%

No phai tra 1,045 834 807 712 843 ROA 9% 9% 6% 7% 8%

Vay ngén han 1,620 1,476 1,556 1,565 1,925

Téng Nor ngén han 2,665 2,310 2,363 2,277 2,768 Tang trudng

Vay dai han 358 152 113 152 152 Tang trudng DTT 16% 6% -18% 9% 23%

No dai han khéc 17 15 19 4 4 Tang trudng EBIT 36% -3% -33% 26% 37%

Téng No dai han 376 167 132 156 156 Tang trudng LNTT 41% -6% -40% 33% 43%

Téng No phai tra 3,040 2,477 2,495 2,433 2,925 Tang trudng EPS 43% -5% -40% 34% 43%

Vén gép 486 680 669 669 669

Thang du vén 24 24 - - - SLCP lwu hanh (triéu) 67 67 67 67 67

Vé6n cha khéc 1,275 1,490 1,636 1,636 1,636

Lai chua phan phoi 535 493 453 843 1,400 BVPS 35736 41274 42,021 47,896 56,278

Loi ich CBTS 70 74 53 56 59

Téng VCSH 2,391 2,761 2,811 3,204 3,765

Téng ngudn vén 5,431 5,238 5,306 5,637 6,690
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Bdo cao cap nhat doanh nghiép BSC,
10/06/2024 — HSX: PTB

KHUYEN CAO SU DUNG

Bdn bdo cdo ndy cla Céng ty C6 phén Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép nhiing
théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung cdp theo yéu cbu cua 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 luén cda Bédn bdo cdo nhuv Ia ngudn tham khéo trudc khi dwa ra nhitng quyét dinh déu tu cho
riéng minh. Moi théng tin, nhén dinh va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhitng ngudn di liéu
ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tuw va phdt trién Viét Nam (BSC) khéng dém bdo
réng cdc ngudn théng tin nay la hoan toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc
cta nhitng théng tin duoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chju tréch nhiém vé nhirng thiét hai d6i vdi
viéc stz dung toan bé hay mét phén néi dung cda bdn bdo cdo ndy. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong bdo cdo nay dwa trén sy cdn nhéc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém,
nhén dinh nay cé thé thay déi ma khéng cén bdo trurde. Ban bdo cdo nay cé bdn quyén va la tai san cda Céng ty C6 phén
Chitng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sy
ddng y cta BSC déu trdi ludt. Bat ky néi dung ndo cua tai liéu nay ciing khéng dworc (i) sao chup hay nhén bén & bét ky
hinh thirc hay phuwong thire ndo hodc (i) dugc cung cép néu khéng duroc sw chdp thudn cua Céng ty C6 phén Chirng
khodn BIDV.
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