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Gia muc tiéu 125,000
Gia cut loss 112,500
Dir liéu thi trwdng

Sé lwong cp (tr cp) 1,741.42
Vén hoa (ty déng) 203,224
Gia cao nhét 52 tuan 175,700
KLGDTB20 phién (ng cp) 869.1
S& hiru nwéc ngoai 58.8%
Cé déng lon

SCIC 36.00%
F&N Dairy 17.31%
Platinum Victory 10.62%

Dién bién gia (1 nam)

80 20000K

Tdng quan cong ty

Vinamilk la coéng ty ddu nganh sia
Viét Nam c6 thi phéan néi dia I6n nhét
58% 2017 véi loi thé hon 250 sdn
phédm da dang thuéc nhiéu nganh
hang khac nhau, thwong hiéu uy tin
hon 40 ndm, va hé théng phan phéi
rong khap Viét Nam.

Cac bao cao khac link
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Chu ky tang trwé'ng cham lai

bPinh gia

Chung toi duy tri khuyén nghi Theo D&i dbi véi cb phiéu VNM véi
gia dy phoéng trong nam 2018F la 124,300 d/cp, upside 8.1%, dwa
trén 2 phwong phap 1a P/E va DCF. Gia VNM 16/11/2018 = 115,000
VND/cp — P/E TTM = 16.88x — P/B TTM = 6.79x.

Dw bao KQKD 2018 - 2019

BSC ha dy bao VNM sé ghi nhan DT va LNST 2018F lan lwot dat
53,773 ty déng (+5.16% yoy) va 10,337 ty ddng (+0.4% yoy), twong
dwong véi EPS 2018 dat 5,639 VND/cp, P/E FW dat 20.4 va P/B
FW dat 7.7x. Bién loi nhuan gop cudi ndm 2018 duy tri mirc 46.8% -
47% do anh hwédng cla viéc cac chi phi nguyén vat liéu va
marketing phuc vu ban hang tang.

Nam 2019, chung t6i dw bao tbc d6 ting trwdng cla VNM khoang
4%-5%/nam, DT va LNST dy kién cho ndm 2019 Ian lwot dat 56,444
ty dong (+4.97% yoy) va 10,936 (+5.79% yoy) twong &rng EPS FW
2019 la 5,965 d (+5.85 yoy) , P/E FW la 19.3x , P/B FW la 6.9x. Bién
loi nhuan dao dbéng trong khoang 47% - 47.2% nhd& vao chi phi
nguyén vat liéu sé& gidm vao cubi ndm 2018 dau 2019.

Rui ro dau tw: (1) Téc do tang trwdng FMCG suy gidm (2) Rui ro
doanh thu thi phan xuat khiu giam (3) Chi phi marketing - quang
cao tang.

KQKD 9M2018

DT va LNST 9M2018 dat 39,613 ty (+2.18% yoy) va 7,921 ty (-7.34%
yoy), hoan thanh 71.38% DT va 73.67% LNST. Riéng Quy 3/2018,
VNM ghi nhan DT va LNST lan lwot dat 13,744 ty (+3.27% yoy) va
2,560 ty (-5.06% yoy).

Cap nhat doanh nghiép (tiép tuc trang sau):

Mang sira ndi dia cia VNM da va sé tiép tuc gdp kho khan trong
thoi gian sap téi do (1) Xu hwéng tiéu dung sira Viét Nam dang
gidm (2) Nhiéu san pham thay thé (3) Thi phan lay dwoc thém 0.8%
trong 9 thang dau nadm , ké hoach la 1% mdi nam.

Mang sira xuat khau ctia VNM sé& cha yéu tap trung phat trién
vao khu vwe Ddng Nam A va Trung Déng nh& vao (1) Hiép dinh
RCEP gitra 10 nwéc Asean va 6 nuéc dbi tac khu vwe trong dé co
Trung Quéc s& mé rong thi trwdng xut khdu cho VNM. (2) Thi
trwong Campuchia DT 9M2018 ghi nhan tang trweéng 121% véi loi
nhuan tang 7 1an qua d6 VNM sé tiép tuc thuc day thi trwdng nay.

Bién loi nhuan caa VNM 2018 va 2019 sé duy tri trong khoang
47% - 47.25% do chi phi marketing va quéng céo van chiém ty trong
cao trong co cau doanh thu do ddc thu nganh FMCG. Ngoai ra, chi
phi nguyén vat liéu nhap khau, dic biét 1a stra bot nguyén kem
WMP clia New Zealand dang gidm dang ké nira cudi 2018.

Trang| 1


https://www.bsc.com.vn/Report/ReportsInCategory/1

Bao cao cap nhat doanh nghiép B SC
VNM - CTCP Sira Viét Nam
19/11/2018

Cap nhat HDKD VNM

DT va LNST Iy k€ 9M2018 dat 39,613 ty (+2.18% yoy) va 7,921 ty (-7.34% yoy), hoan thanh 71.38% DT va
73.67% LNST. Riéng Quy 3/2018, VNM ghi nhan DT va LNST [an lwot dat 13,744 ty (+3.27% yoy) va 2,560 ty
(-5.06% yoy).

Doanh thu trong nuwéc liiy ké 9M18 tiang nhe dat 33,867 ty dong (+2.6% yoy). Tinh riéng quy 3/2018, DT
trong nwéc chi dat 11,659 ty dong (+1.3% yoy), téc dd ting trweng quy 3 giam so véi quy 1/2018
(+3.11% yoy) va quy 2/2018 (+3.3% yoy) do DT ban hang tang dip Tét. Mang sita ndi dia ca VNM d3 va s&
ti€p tuc gap khé khan trong thoi gian sdp tdi do (1) Xu hwdng tiéu dung sira Vit Nam dang gidm (2) Nhiéu
sadn pham thay thé. Tuy nhién, thi phan Iy dugc thém 0.8% trong 9 thang dau ndm so véi ké hoach 13 1%
mdi ndm, ching t6i danh gia viéc m& rong clia VNM s& khé hoan thanh k& hoach do canh tranh cang ngay
khéc liét cta nganh sira.

Co' ciu DT va BLNG ctia VNM 2017-2018 (ty)
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Ngudn: BSC Research , VNM

Doanh thu xuat khau liiy k&€ 9M18 giam chi con 3,268 ty dong (-4.5% yoy). Tinh riéng quy 3/2018, DT xuat
khau dat 1,226 ty dong (+9.7% yoy), ting dot bién hon 2 quy truéc cu thé: Q1/18 (-16.8% yoy), Q2/18 (-
6.4% yoy). Mang sita xuat khau ciia VNM s& chli y&u tap trung phat trién vao khu virc Dong Nam A va
Trung Dong nho' vao:

(1) Hiép dinh RCEP giira 10 nwé'c Asean va 6 nwdc ddi tac khu vire trong d6 ¢é Trung Qudc s& mé rdng thi
trwdong xuat khau cho VNM. Hién tai, cac nwdc dang c6 gang hoan tat muc tiéu dén cudi 2018 s& két thuc
vé co ban dam phdn mé clra thi trwdng hang hda, dich vu dau tw va két thic hoan toan dam phan vao
2019. Qua d6, day sé& la mot budc dé€ VNM xuat khau sdn phadm vao thi trwdng I&n nhat |a Trung Quéc.

(2) Thi trwdrng Campuchia DT 9M2018 ghi nhan ting trwdng 121% véi i nhuan tang 7 lan, qua d6 VNM
s8 tiép tuc thuc day thj trudng nay. Tai Myanmar, VNM s& thanh |ap cong ty lién doanh trong quy 4/2018
hodc sang ndm 2019. Tai Lao, VNM hién d3 mua trang trai bo sita rong 4,000 ha vdi téng vén dau tu 25
triéu d6 va dang hop tac vai Nhat Ban dé chan nudi bo sita va bd Wagyu. Qua d6, chién luvgc phat trién dan
bd clla VNM s& ddm bao ngudn cung véi muc tiéu mua tir ndng dan 20% va ty cung 80%. Bén canh dé,
ching t6i van lwu y doanh thu mang xuat khau Ity k& 9M18 van bj anh hudng xau véi thj truong Trung
Doéng noi chiém ty trong cao nhat trong téng xuat khau.
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Doanh thu, LNG, Bién lg'i nhudn VNM QoQ 2017-2018 (ty)
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Bién lgi nhuan Quy 3/2018 dat 47.25% (+0.39% qoq) c6 sw cai thién theo tirng quy. Tuy nhién, ching t6i
lvu y bién lgi nhuan quy 4/2018 phai tdng ti€p 0.85% |a 48.1% d& bang v&i 2017, néu khong VNM s& khé dat
duoc k& hoach lgi nhuan sau thué 13 10.75 ngan ty. Qua dé, chung tdi dy bdo bién lgi nhuan cda VNM 2018
va 2019 s& duy tri khodng 47% - 47.25% do chi phi marketing va quang cdo van chiém ty trong cao trong co
ciu doanh thu do d3c thu nganh FMCG phai chi rat nhiéu tién cho hoat déng marketing nham ting nhan
dién thuong hiéu va céc chién dich khuy&n mai thu hat ngudi tiéu dung.

Chi phi ban hang va QLDN cao trong co’ ciu DT 2017-2018 (ty)
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Ngudn: BSC Research , VNM

Trong 9M2018, chi phi quang cdo va nghién ctru thi trwdng chiém 23.37% trong chi phi ban hang (CPBH),
giam nhe con 1,409.9 ty déng (-0.27% yoy). Chi phi dich vu khuyén mai, trwng bay va giéi thiéu san pham
chiém 67.7% CPBH, ting lén 6,032 ty déng (+8.9% yoy). Hién tai, VNM sé& tiép tuc chi manh cho viéc
marketing va quang cdo vao Q4/18 nham hd trg ban hang vao dip cudi ndm va Tét 2019. Tuy nhién, ching
t6i lwu y rang tang trudng doanh thu lai ¢ dadu hiéu cham lai chirng té céc chién dich marketing ciia VNM
hién khéng con hiéu qua.
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Chi phi nguyén vat liéu nhap khau tiép tuc tang manh dat 17,047 ty dong (+10.22% yoy) khién lgi nhuan
tir hoat dong kinh doanh thap xudng. Nguyén nhan do gid nguyén vat liéu gia ting trong nita ddu ndm
2018. Tuy nhién, ching tdi lwu y gia sira bot nguyén kem WMP clia New Zealand dang giam déng ké nita
cudi 2018. Cu thé, gid WMP trén san giao dich New Zealand & murc 2,655 d6/tan (-16.75% qoq) tai thoi
diém 6/11/2018. Qua d4, bién lgi nhuan cé thé cai thién khd quan trong sém nhat 13 quy 4/2018 va cham
nhat 1a quy 1/2019.

Gia sira nguyén vat liéu nhap khau (USD/tan)
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Ngubdn: globaldairytrade

Ching tdi dy bdo VNM sé ghi nhan DT va LNST 2018F lan lwot dat 53,773 ty déng (+5.16% yoy) va 10,337
ty dong (+0.4% yoy), twong duong véi EPS 2018 dat 5,639 VND/cp, P/E FW dat 20.4 va P/B FW dat 7.7x.
Bién lgi nhudn gdp cudi nam 2018 duy tri mlc 46.8% - 47% do anh huwdng cla viéc cac chi phi nguyén vat
lieu va marketing phuc vy ban hang ting. Qua dé, kha ndng cao VNM s& khé cé thé hoan thanh duoc ké
hoach doanh thu 13 55.5 ngan ty va LNST |a 10.752 ngan ty déng.

Nam 2019, ching t6i dy bdo t6c d6 tadng trudng cia VNM khodng 4%-5%/ndm, DT va LNST dv kién cho
nam 2019 lan lwot dat 56,444 ty dong (+4.97% yoy) va 10,936 (+5.79% yoy) twong &ng EPS FW 2019 la
5,965 d (+5.85 yoy) , P/E FW la 19.3x, P/B FW la 6.9x. Bién lgi nhuan dao dong trong khodng 47% - 47.2%
nh& vao chi phi nguyén vat liéu s& giam vao cudi ndm 2018 dau 2019.

Chung t6i duy tri khuy&n nghi Theo D&i c6 phiéu VNM véi gid muc tiéu cho 2018 13 124,236 d/cp, upside
5.7% dya theo 2 phuong phap la DCF va P/E (50%-50%):

Phwong Phap bDinh Gia Ty trong Gia muc tiéu
DCF 116,620 50% 58,310
P/E FW - 22.1 x 131,853 50% 65,926

Gia muc tiéu 124,236
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VNM - CTCP Sira Viét Nam
Phan tich tai chinh B SC
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
Q32017 Q42017 Q12018 Q22018 Q32018
Doanh thu thuin 13,293 12,350 12,121 13,702 13,735 DT dat 13,735 tang nhe .04% qog, thi phan 9M18
LN a5 6270 5 604 5 487 6.460 6.494 chi dat 58.8% toan nganh sira Viét Nam, thap
acp : : ’ ’ ’ hon ké hoach 59%. Chang toi lwu y thuwong quy 4
DT tai chinh 213 198 190 205 186 sé |a thang c6 doanh thu thap trong 3 ndm gan
CP tai chinh (18) 115,000 (19) (43) (30) d?y, vi thé dé VNM tang trwdng DT hoan thanh
Lai vay @ 5) ©) a7 (12) ké hoach sé& kho khan
CP ban hang (2,981)  (3,200) (2,319) (3,176) (3,411) Chi phi ban hang chiém ty trong 23% trong co
cau doanh thu va tiép tuc tdng 7.4% goq do dac
CP QLDN 265 528 240 276 287 N R . . - A i
Q_ (265) (528) (240) (276) (287) tht nganh FMCG phai téang trwdng quang céo thu
Lai/lo HDKD 3,228 2,084 3113 3173 2,954 hat khach hang va chi cho cac chién dich khuyén
TNhap khac (rong) (5) 1 64 (12) 80 mai.
LN trwéc thué 3,223 2,086 3,176 3,161 3,034
LN sau thué 2,697 1,729 2,683 2,678 2,560
LN CPB thiéu sb 3 (15) (18) 11 0
LN Cty me 2,694 1,745 2,701 2,666 2,560
EPS
TS ngén han 18,889 20,307 19,975 20,819 18,360
Tién va BT ngén h: 10,460 11,525 10,225 10,554 8,403
Phai thu ngén han 4,629 4,592 5,176 5,149 5,461
Tén kho 3.675 4021 4373 4.886 4.320 VNM ludn la mot Cﬁng ty tai chinh khoe manh v&i
TS nadn han kha 125 170 200 229 176 lwgng tien mat Ion, tuy nhién cac khoan phai thu
ngan han khac ngan han cé sy tang nhe 6.05% qog. Hién tai,
TS dai han 12,706 14,360 15,354 15,365 15,666 VNM dang xay dwng lai chinh s&ch tin dung cho
Phai thu dai han 19 54 96 114 116 khach hang.
TSCD 8,274 10,609 10,566 11,095 11,622
TS d& dang dai hai 2,106 1,929 2,334 2,425 2,087
TS dai han khac 735 1,117 1,098 1,065 1,075
Téng TS 31,596 34,667 35329 36,184 34,026
No' phai tré 7,567 10,794 9,038 9,647 8,076
No' ngan han 7,089 10,196 8,442 8,863 7,381
Vay ngén han 220 268 1560 1797 956 No vay ngan han va dai han ctia VNM thap chi
No dai h i 478 509 506 285 695 chiém 3.5% . Bén canh d6, VNM van duy tri chia
¢ dal han cd tirc bang tién mét cao véi 50% vén didu 1é
Vay dai han 298 275 270 244 246
Vén chil s& hivu 24,029 23,873 26,291 26,536 25,950
Vén gop 14,515 14,515 14,515 14,515 17,417
LN chwa phan phéi 6,547 5,737 7,912 7,892 7,046
Téng ngudn vén 31,596 34,667 35329 36,184 34,026
% yoy DT 9% 5% 1% 3% 3% Bién lgi nhuan gép cta VNM co sw céi thién theo
Bién In gop 47% 45% 45% 47% 47% twr,lg quy dokcongity §letAcha$: |?| cac kho?l,ng c.h,|
N phi khéng can thiét va bén doé la sw suy giam gia
L&i vay/DTT 0% 0% 0% 0% 0% nguyén vat liéu nhat khau
CP ban hang/DTT 22% 26% 19% 23% 25%
CP QLDN/DTT 2% 4% 2% 2% 2%
Bién In thuan 20% 14% 22% 20% 19%
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VNM - CTCP Sira Viét Nam
Phan tich tai chinh

19/11/2018

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Q3 2017 Q42017 Q12018 Q22018 Q32018
1. Kha nang thanh toan
Hsé TT ngén han 2.66 1.99 2.37 2.35 2.49
Hs6 TT nhanh 2.13 1.15 1.82 1.77 1.88
2. Co’ cau vén
TSNH/ TTS 0.60 0.59 0.57 0.58 0.54
TSDH/ TTS 0.40 0.41 0.43 0.42 0.46
Hs6 No/ TTS 0.24 0.31 0.26 0.27 0.24
Hsé No/ VCSH 0.31 0.45 0.34 0.36 0.31
No ngén han/TTS 0.22 0.29 0.24 0.24 0.22
No DH/TTS 0.015 0.017 0.017 0.022  0.020
3. Nang lwc hoat dong
Vquay hang tén khe 6.4 6.8 6.4 6.5 6.7
Vquay phai thu 17.3 16.4 14.4 13.9 13.3
Vquay phai tra 8.9 8.3 8.1 7.9 8.2
S6 ngay HTK 56.7 54.1 57.4 56.5 54.6
S6 ngay phai thu 21.1 22.2 25.3 26.2 275
Sb ngay phai tra 41.2 44.2 45.3 46.1 44.4
ccc 36.64 3208 3739 3666 37.73
4. Kha nang sinh 1&i
LNST/DTT (%) 20.3% 14.0% 22.1% 195%  18.6%
LNST/VCSH (%) 46.3% 44.4%  39.1%  382%  38.6%
LNST/TTS 34.0% 31.3% 29.8% 28.9%  28.1%
LN tr HDKD/DTT 24.3% 16.9%  25.7% 23.2%  21.5%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 1.32 1.38 1.29 1.33 1.31
DT/TTS 1.66 1.55 1.52 1.52 1.51
EBIT/DT 0.25 0.24 0.23 0.23 0.22
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
I3 rong/LNTT 0.840 0.840 0.840 0.840 0.842
6. Dinh gia
PE 28.6 223 24.3 235 -
PB 12 10 9 9 -
EPS 7,152 7,093 6,933 6,757
BVPS 16542 16105 17783 17944 0
7. Tang truéng (%)
TTS 14.2% 18.0%  13.7%  13.2% 7.7%
No 15.8% 6.5% 5.1% 7.2% 8.0%
DTT 8.9% 4.6% 0.6% 2.7% 3.3%
LN gop 23.3% 23% -57%  -1.1% 3.6%
LNST 0.057916293 -5% -9% -8% -5%
EPS

BSC Research

Lwong tién méat ddi dao sé 1a ngudn tai chinh
I&n cho ké hoach dau tw 5 ndm 2017-2021
la 10.000 ty déng

Hién tai, VNM dang xay dwng lai chinh sach
tin dung cho khéch hang , vi thé cty s& xac
dinh lai ngay tdn kho an toan cho cac san
ph&m cGia minh . Qua d6, vong quay ng phai
thu téng lén va tir tr 6n dinh lai trong n&m
2019

Chung t6i lwu y kha nang sinh lgi cla
VNM dang suy gidm dang ké tir 22.1%
trong Q1/18 xudng 18.6% trong Q3/18.
VNM can kiém soat lai chic ché cac chi
phi khdng 16 ctia minh.

Hién tai, P/E ciia VNM la 18.25x tai ngay
14/11/2018. Ching tdi danh gid VNM hién
khé ré so v&i P/E qua khir & 25x tré Ién. Tuy
nhién, do tinh hinh kinh doanh van con
nhidu khé khan nén ching t6i dy bao P/E
muc tiéu cho 2018 - 2019 quanh vung 21-

DD,
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VNM - CTCP Sira Viét Nam
Phan tich ky thuat B SC
19/11/2018

VNM_ Tich liiy ngan han

Diém nhan ky thuat:

- Xu hwéng hién tai: Tich lGy ngén han

- Chi bao xu huwéng MACD: Phan ky dwéi dwdng MACD

- Chi bao RSI: O viing trung lap, tiép can kénh Bollinger trén

- Puoing MA: Buéng MA 20 cét xudng dwdng MA 50 va ndm dwdi dwong MA 200.

Nhan dinh: Cb phiéu VNM dang hinh thanh mé hinh 2 day va hdi phuc tlr ngwdng gia day 115 .
Tuy nhién thanh khoan cb phiéu trong cac phién hdi phuc clta déy thir 2 kha yéu cho thay xu
hwéng bat tang tré lai kho kéo dai. B&n canh dd, chi bao RSI cho thdy lyc tang cb phiéu van
nam trong méc dd kha yéu tlr dot diéu chinh manh trwéc. Chi bao RSI cho ta thay cb phiéu
dang quay tr& lai kénh Bollinger trén khi vAn nam trong mirc trung binh cho thdy da tang cb
phiéu khéng manh. Chi bao MACD ciing cho thay cé phiéu dang nam trong xu huwéng diéu
chinh va chwa co tin hiéu tang tré lai. Nhw vay, cd phiéu cé thé sé tién vao 1 giai doan tich Iy
ngan han trong vung gia tr 115-120 trong cac phién toi.

Khuyén nghi: Cac nha du tw trung va dai han nén mé vj thé tai ving gia 115, chét l4i tai ving
gi4 125 va cat 16 tai ving gia 112.5. Néu thanh khodn gia tang tai cac phién tang gia sau khi da
tré vé vang gia 125, ¢b phiéu co6 thé cham ngwéng gia 135.

D6 thi ky thuat
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VNM - CTCP Sira Viét Nam
19/11/2018 B SC

Khuyén cao str dung

Ban bao céo nay clia Cong ty Cb phan Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cap nhitng thdng tin chung va phan tich vé tinh hinh hoat dong ctia doanh nghiép cling nhw dién bién thi
truo’ng ctia cd phiéu cia doanh nghiép. Bao céo nay khbng duwoc xay dwng dé cung cép theo yeu cau cla béat
ky t& chirc hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm g|u chirng khoan. Nha dau tw chi nén
st dung céc thong tin, phan tich, binh luan cta Ban bao céo nhw 1a nguén tham khao trwéc khi dua ra nhirng
quyét dinh dau tw cho riéng minh. Moi thdng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc
dwa trén nhitng nguén di liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau tw va
phat trién Viét Nam (BSC) khdng ddm bao ring cac ngudn thong tin nay la hoan toan chinh xac va khong
chiu b4t ky mét trach nhiém nao ddi véi tinh chinh xac clGa nhivng théng tin dwoc dé cap dén trong bao céao
nay, cling nhw khéng chiu trach nhiém vé nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan ndi dung
clia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dua trén sy can
nhéc can trong, cong minh va hop ly nhéat trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé
thay d6i ma khong can bao trwdc. Ban bao cdo nay cé ban quyén va la tai san ctia Coéng ty Cé phan Chirng
khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw
ddng y clia BSC déu trai luat. Bat ky ndi dung nao cla tai liéu nay cung khong duwoc (i) sao chup hay nhan
ban & bat ky hinh thirc hay phwong thirc nao hoéc (ii) dwoc cung cap néu khdng dwoc sy chap thuan cua
Cong ty C6 phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyé&n Con
Quan 1, Tp. H3 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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