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Gia dwong da tang 44,06% ké tir mirc 10,44 US cent/pound ngay 21/08/2015

Dién bién gia dwong Thé gisi
(US cent/pound)
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Nguén: Bloomberg, BSC téng hop

Tinh dén ngay 13/11/2015, gia dwong nguyén liéu thé gi¢i dang & mirc 15,04 US cent/pound, ting
44,06% so v6i gia ngay 21/08/2015 sau chudi dai gidm gia 4 nam lién tiép. So sanh v&i 5 loai hang héa
nbéng san khac dwoc giao dich l1a Ngo, Lia my, Ca phé, Bau nanh va Béng, Bwong la hang héa néng sén
duy nhat c6 sw bat tdng tré lai. Nguy&n nhan chinh dworc giai thich do:

(1) Brazil — Nwéc san suat dwong sé 1 Thé gii ddy manh san xuat Ethanol thay vi Bwong.
Bén canh viéc san lwong san xuat dwong gidm 17% so véi cung ky nam trwéc bdi danh hwéng
cta lwong mwa 1&n hdi thang 5 (vu thu hoach mia); hién tai ty 1& cong suat san xuat Pudng va
Ethanol ctia Brazil 1a 44% va 56% (trwdc kia la 50 — 50). Ngwoi dan Brazil ngay cang c6 xu hwéng
st dung céc loai nang lvong khac thay vi xang dau do ddng Real mét gia 44% so véi USD, khién
gia dau thé nhap khau tang cao méc du gia dau Thé gidi da gidm sau.

(2) An Do - Nwéc san xuat dwong sé 2 Thé gi@i chiu kho han, san lwong Pwong c6 thé giam
5% trong ndm nay. Hai viing san xuét dwéong chd chét ctia An Do la Maharashtra va Uttar
Pradesh chiu khé han b&i anh huéng cta El Nino (lwgng mwa thap hon 20 — 50% so véi mic
binh thwong). An Do dang dirng trwdc nguy co tlr nwéc xuat khdu dwong thanh nwéc nhap khau
duwong.

(3) Trung Quéc — Nwéc san xuat dwong sé 3 Thé gidi ciing giam lwong dwong san xuét cha
yéu do anh hwéng ctia con bdo sé 4 hdi diu thang 10/2015 (Typhoon Mujigae) lam hw hai ndng
viing trdng mia & Quang Tay (63% san lwong quéc gia) trong khi mua thu hoach bat dau vao

thang 11.
Top 10 quéc gia san xuat dwong Biéu d6 san xuat, tieu thu dwong
(tridu tan) thé gioi
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Nguén: Bloomberg, BSC téng hop
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Gia dwong Viét Nam lubn giao dich cao hon so véi gia dwéng thé giéi. Do nhirng yéu kém noi tai
trong nganh cung véi chinh sach bdo hd cao cta Chinh phi da khién gia dwong Viét Nam ludn cé sw
chénh l&ch so v&i gia duong thé gioi.

Dién bién gia dwong Viét Nam va Thé gioi
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Gia dwong Thé gidi (VND / kg) - tryc trai Gia duong Viét Nam (VND / kg) - truc trai

Gia dwong Thé gidi (cent / Ib) - truc phai

Gié duong thé gidi (VND/kg) duoc quy déi dua trén ty gia USDVND hang thang va 1 Ib = 0,45 kg
Ngudn: Bloomberg, Trang Xuc tién thuong mai — B6 NN&PTNT, BSC téng hop

Nhirng yéu kém ndi tai cia nganh Mia dwong Viét Nam:

(1) Quy hoach vung nguyén liéu va nha may san xuat khéng hop ly dan dén hoat déng kém
hiéu qua. Vung Duyén hai Nam Trung B6 va Tay Nguyén tap trung nhiéu nha may nhat ca nwéc
nhwng ndng suét cha cac nha may khéng cao do &nh hwéng cla bao hang nam va dia hinh doi
ndi dan dén khé khan trong viéc van chuyén. Déng bang séng Ctru Long 1a noi ¢é nang suét
trdbng mia cao nhéat tuy nhién khé mé rong dién tich trong do phai canh tranh véi cac loai cay
lwong thye khac.

(2) Phan I&n cac doanh nghiép mia dwong chwa tao dwoc quy trinh san xuat khép kin va xay
dwng ving nguyén liéu riéng. Nguyén liéu chd yéu dén t» thu mua, dién tich tréng mia khoéng
tap trung va nang suét khong cao. Hau hét cac viing trong mia Viét Nam st dung gibng mia ngoai
nhap, chwa phu hop véi khi hau va thé nhwéng Viét Nam.

(3) Thu hoach mia va van chuyén dén nha may thwc hién cha yéu b&i lao dong thia cong dan
dén (i) Chir lwong dueng gidm di dang ké, chi lwong dwéong trong mia thwdng hao hut rat nhanh
ké t khi cat thu hoach va (ii) Chi phi nhan céng cao hon so véi chi phi co' gidi hoa.

Tong cong  San lwong Nang suat

. . Dién tich s

Ving san xuat 5 suat (tan mia ép . trong
may 5 X . trong (ha) .

mia/ngay)  (nghin tan) (tan mia /ha)

S6 nha

Mién Bac va Bac Trung Bo 11 42,500 4,984 137 36.38
Duyén hai Nam Trung B & Tay Nguyén 14 52,100 5,898 118 49.98
Boéng Nam Bo 5 19,500 2,261 34 66.5
DPoéng béng séng Cru Long 10 25,150 4,178 52 80.35

Nguén: Hiép héi mia duong Viét Nam




Bsc BSC RESEARCH

Bao cao Cap nhat Nganh Mia Budng

16/11/2015
Nang suat trong mia caa Viét Nam véi cac nwéc va Chir lwong dwong cua Viét Nam so veéi
thé gioi mot sé nwéc (CCS)
Nwéc Ning suat (Tan/hecta) Nwéc Chir lvong dwong
Brazil 75.34 Vietam 10
Philippines 73.21 Austrialia 13
Indonesia 74.89 Thailand 12.90
Thailand 75.74 Pon vi: CCS - la ham luong % dueng c6 trong mia, 10
Vietnam 64.88 CCS c6 nghia 10 kg mia cho ra 1 kg dwong

Thé gioi 70.94

Ngudn: BSC téng hop
Chinh séach bao hé cao cta Chinh pha: Mia dwdng |a mét trong nhirng nganh nghé dwoc bao hd nhiéu
nhat & Viét Nam. Cu thé, Bd Nong nghiép va Phat trién néng thon (NN&PTNT) da théng nhét véi Bo
Coéng Thwong cong bd han ngach thué quan nhap khau duwéng trong ndm 2015 1a 81.000 tan. Cung v6i
do, cac mire thué suat nhap khau ngoai han ngach duoc ap 1én mét hang nay la rat cao, tir 80-100% tuy
loai dwérng. Tuy nhién, dbi véi dwong trong han ngach, mire thué suét da dwoc gidm di nhiéu theo cam
két cta cac hiép dinh song phwong va da phwong nhuw:

Biéu thué nhap khau wu dai méat hang dwong caa Viét Nam

Trong han ngach

San pham

2016 2017 2018

DPwong thd
puong cicai | 80% | 5% 5% 5% 0% 50% 2.5% 250
Puongmia  80% 5% 5% 5% 5% 25% 2.5% 2506
hu%ﬁg'}% ltjhfogi EﬂgttrnéaTJ 100% = 5% 5% 5% 5% 60% 2.5% 40%
Pwong da tinh luyén
puongtring  85% | 5% 5% 5% 5% 60% 2.5% 40%
Loaikhac — 85% = 5% 5% 5% 5% 60% 2.5% 40%

Nguén: BSC téng hop

Do d6, sau nam 2018, Pwong tir Thai Lan, mét trong nhivng nwéc xuat khdu dwdng Ién nhat thé gisi, sé
c6 co hdi nhap 6 at vao Viét Nam, gay canh tranh manh mé véi nganh duwéng néi dia. Bén canh do, Co
ché dau gia han ngach nhap khau dwéng theo cam két véi WTO sé dwoc ap dung thi diédm vao nam
2016 sé lam minh bach hon nganh dwdng trong nwéc.

Trong thei gian t&i, gia dwong trong nwéc dwoe dw bao tiang nhe béi cac yéu té sau: (1) Ngudn
cung suy giam do sau bénh va han han: San lwong mua vu 2014/2015 giam 200 ngan tn so véi mua vu
2013/2014. San lwong ép mia mua vu 2014/2015 gidm 11% so véi mua vu 2013/2014, lwong ton kho tai
cac nha may giam 28% so v&i mua vy trwdc. (2) Ngan chan dwoc dwong nhap lau tir Thai Lan & bién
gi¢i Tay Nam. (3) Lwong cung duwéng gia ré nhap tir HAGL (50.000 tAn dwdng thé cho BHS) sé kiém ché
gia dwdng khéng tang qua manh.
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Séap nhap, tai co’ cau dé hinh thanh cac doanh nghiép quy mé Ié&n véi hiéu qua hoat déng cao hon.
Xu hwéng sap nhap hién nay 14 gitra cAc doanh nghiép c6 cong nghé san xuét hién dai (khoang 1/3 sb
doanh nghiép mia duwéng) véi cac doanh nghiép c6 cong nghé lac hau hon nhwng cé tiém nang vé ngudn
nguyén liéu, giup tadng nang suét, tao lgi ich kinh té theo quy mé.

Thém vao dd, cac coéng ty mia dwdng Ién déu co lién két hay s& hiru cé phan tai cac doanh nghiép
thwong mai, chudi gia tri s& dan dwoc khép kin. Tiéu biéu nhu tap doan TTC, ngoai cac cong ty san xuét
dwong, tap doan nay con co 2 cong ty thanh vién khac trong linh vyc thwong mai va bao bi. Hai thwong
vu M&A dang chu y trong th&i gian qua la BHS sap nhap véi NHS va SBT sap nhap véi SEC.
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Nguén: BSC téng hop

So sanh ning lwc san xuat trwéc va sau sat nhap cia BHS va SBT

TRUOC SAP NHAP

congty Vung nguyén liéu Cong suat % Tong san lwong trong nwéc Tong tai san
BHS 12000 ha 6500 TMN 12.7% 2,843,499,538
SBT 14000 ha 9800 TMN 10.3% 3,628,638,848
NHS 11500 ha 6000 TMN 4.8% 2,165,364,589
SEC 11200 ha 3200 TMN 4.3% 1,461,410,085

SAU SAP NHAP

céngt . N A 3l s3
g Vung nguyén liéu Céng suat % Tong san lweng trong nwéc Ton?l’?cl san
BHS 23500 ha 12500 TMN 17.5% 5,008,864,127
SBT 25200 ha 13000 TMN 14.3% 5,090,048,933

Nguén: BSC téng hop — TMN: T4n mia / ngay
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Qua trinh chuyén déi:

S6 CP trwéc | Phat hanh Sau phat Tilé chuyén Thoi diém thay do6i von co
phét hanh thém hanh (s [o]] hiéu lwc
_ 13/11/15
SBT 148,500,000 37,142,358 185,642,358 1SBT = éEog (chinh thrc giao dich vao
24/11/15)
BHS 62,994,918 60,349,080 123,343,998 1:1 | 30/10/15

Nguén: BSC téng hop

(1) Bwong Bién Hoa (BHS) sap nhap véi Bwong Ninh Hoa (NHS):

V&i duwdng Bién Hoa, cong ty sé khac phuc dwoc tinh trang thiéu hut ngudn nguyén liéu sau khi dién tich
viing nguyén liéu tang gap ddi 1én 23.500 ha, céng suét ciing tang 1én 12.500 TMN. Béng théi, sap nhap
NHS sé& gip BHS c6 thé tan dung san phdm cta NHS (dwdng RS) dé lam ngudn nguyén liéu cho céac
nha may san xuét dwong tinh luyén chét lwong cao hon.

Hwéng loi tir cdng nghé, day chuyén san xuét ctia BHS, NHS tir chtl yéu san xuat dwong RS c6 thé san
xuét cac san phadm duwong cao cap hon (RE). Bén canh do, qua hé théng phan phdi ctia BHS, NHS sé
¢6 nhiéu thuan loi trong viéc nang cao thi phan.

S6 CP tai BHS S6 CP tai NHS

C6 dong Ién (update dén (update dén S6 CP Sau sap nhap % tai BHS
30/6/15) 21/7/2015)

SBT 14.938.616 5.993.204 20.931.820 17.0%
ggg; Bau tir Thanh Thanh 9.194.986 24.902.002 34.096.988 27.6%
Cong ty TNHH Thuong mai 7.510.570 3.253.242 10.763.812 8.7%
Dau tv Thuan Thién
CTCP Buwdng Bién Hoa 0 400.920 0
Pang Huynh Uc My 7.734.143 5.400.000 13.134.143 10.6%
Huynh Bich Ngoc 1.401.368 0 1.401.368 1.14%

Nguén: BSC téng hop
(2) bworng Thanh Thanh Céng Tay Ninh (SBT) sap nhap véi Bwéng Gia Lai (SEC)

Sau sap nhap, SBT sé tré thanh doanh nghiép mia dwéng c6 quy moé sén xuat I&n nhat nwéce véi 25.200
ha ngudn nguyén liéu va céng suat 13.000 TMN. Véi viéc tang quy md va tang dién tich viing nguyén
liéu, SBT sé dé& dang &p dung co gi¢i héa trong tat ca cac khau tir trdng dén khi thu hoach mia.

V&i SEC, doanh nghiép nay van con kha nhiéu dw dia d& mé réng ving nguyén liéu tai Gia Lai — noi c6
didu kién thé nhwdng, khi hau thuan loi cho cay mia. V&i sy tro gilp cta SBT, SEC c6 thé tan dung tbt
hon ving nguyén liéu tiém ndng nay, chi* dwdng c6 kha néng tang tr 10CCS Ién hon 11CCS (CCS la
ham lwong % dwong co6 trong mia, 10 CCS c6 nghia 10 kg mia cho ra 1 kg dwong).

S6 CP tai SBT
(dén 12/11/15)

S6 CP tai SEC

(dén 28/9/15) So CP Sau sap nhap

C6 dong lén

% tai SBT

ggr?; bau tw Thanh Thanh 40.855.830 5.344.046 45.945.398 24.7%
Cong ty TNHH Thurong mai 34.001.925 1.953.960 35.519.982 19.1%
Pau tw Thudn Thién

CTCP Mia duwdng Thanh

Tnanh Cong Tay Nink 3.268.840 3.268.840

CTCP Buong Ninh Hoa 8.800.000 8.380.952 4.5%
Puong Bién hoa 4.046.196 3.853.520 2.1%
Pang Huynh U'c My 7.103.403 7.103.403 3.8%
Huynh Bich Ngoc 1.500.000 1.500.000 0.8%

Nguén: BSC téng hop
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Ty lé s& hiru trwe tiép cha gia dinh 6ng Pang Van Thanh tai BHS va SBT

Tén Quan hé %SBT % BHS
DB&ng Héng Anh Con trai 0% 0%
DP&ng Huynh Uc My Con gai 3.8% 10.6%
Huynh Bich Ngoc Vo 0.8% 1.14%
Total 4.6% 11.74%

Nguén: BSC téng hop

Trong bao cao danh gia Trién vong Nganh Q3, BSC da nang quan diém vé& nganh Duwdng tlr Kém Kha
quan |&n Trung Lap. Chuang t6i danh gia két qua kinh doanh cta cac doanh nghiép nganh Buéng trong
Q1 2015 (tlr 01/07 — 30/09) c6 cai thién nhwng chwa dang ké so véi quy mé sap nhap. Mot sé diém dang
Iu y cia nganh Buwéng nhu sau:

(1) Gia dwéng Thé giéi dang dao chiéu sau 4 nam giam gia lién tiép (ttr nam 2010). M&c du tén
kho I&n nhwng do diéu kién thoi tiét bién ddi khac nghiét (El Nino) khién san lwong dwéong san
xuét cla cac nwéc dan dau nhw Brazil, An D6, Trung Quédc sut gidm. Qua dé dan téi tdng sén
lwong tiéu thy tién sat dén mac san xuét va tang gia dwong nguyén liéu.

(2) Nganh Bwong Viét Nam sé chiu anh hwéng Ién tir cac Hiép dinh Thwong mai tw do. Nganh
Pudng hién la mét trong nhitng nganh dwoc bao hd nhiéu nhat véi viéc ap han ngach nhap khau
va thué suét nhap khau ngoai han ngach 1&n dén 80 — 100%. Viéc tham gia vao cac Hiép dinh
Thwong mai tw do sé& d& bd hang rao thué quan va tang sirc ép cho nganh Buéng néi dia trong
giai doan toi.

(3) Sé&p nhap — Tai co cau lam tang anh hwéng chi phéi cda nhém doanh nghiép thau tom.
V&i viéc ¢ cung mét cha sé hiru, khong tinh dén cac doanh nghiép duwéng chwa niém yét, BHS
va SBT sau sap nhap véi NHS va SEC sé chiém téi 31,8% tong san lwong dwéong trong nuéc,
anh hwéng chi phéi Ién téi toan nganh. Tuy nhién, viéc tai co' cAu sau sap nhap c6 thé gidp ting
nang lwc canh tranh cho nhém doanh nghiép néi dia trwdc ap Iwc hdi nhap clia cac Hiép dinh
thwong mai ty do.

(4) Panh gia vé kha ning SBT, BHS dwoc xét vao danh muc ETF:

Vé6i cé phiéu SBT, dén thoi diém 13/11, SBT sau sap nhap c6 di cac yéu td dé vao danh muc
FTSE VN trong ky t&i: (i) Vén héa 137 triéu USD thda mén tiéu chi quy mé vén 88% danh muc
FTSE All-Share Index; (ii) Thanh khoan thang gan nhat dat 1.4 triéu USD/ phién trong 3 thang
gan nhét va da ra khéi danh muc 4 ky; (i) Room nwéc ngoai 45.4%; ty 1é Freeloat duw kién 49%.
SBT sau s&p nhap thda man moi tiéu chi ctia quy FTSE, va nhiéu kha nang sé dwoc xét dwa vao
danh muc nay trong ky review quy 1V, 2015.

Véi cé phiéu BHS, dén thdi diém 13/11, BHS ciing thda man cac tiéu chi vao danh muc FTSE
VN trong ky t&i: (i) Vén héa hién tai 55 triéu USD, dw kién trén 100 triéu USD sau sap nhap théa
man tiéu chi quy mé vén 88% danh muc FTSE All-Share Index; (ii) Thanh khoan thang gan nhéat
dat 1.1 triéu USD/ phién trong 3 thang gan nhét; (iii) Room nwéc ngoai con lai 45.9%; ty 1&
Freeloat dy kién 49%. BHS sau sap nhap ciing nhiéu kha nang dwoc xét dwa vao danh muc nay
trong ky review quy IV 2015 néu cb phiéu niém yét bé sung kip trong quy nay.
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Cap nhat KQKD céac doanh nghiép Q1/2015 tir 01/07/2015 — 30/09/2015
(nam tai chinh cac doanh nghiép bat dau tir 01/07)
Tang

trwéng
DTT yoy

VDL (ty DTT (ty BVPS  Sécp lwu

(ddng) hanh 30/09

dong)

BHS | 2,461.20 949.84 629.95 | 1,079.07 93.85% 36.15 | 121.74% 574 | 15,078 62,994,918

SBT | 5,273.35 | 2,490.16 | 1,856.42 624.66 37.92% 56.00 | 123.38% 386 | 13,654 | 182,373,518

LSS | 2,368.65 | 1,495.21 700.00 348.70 -6.59% 13.85 | 29.99% 198 | 21,360 70,000,000

Ngudn: BSC téng hop
*BCTC cua BHS chwa sap nhdp NHS*

1, CTCP buwong Bién Hoa (BHS)

BHS - Daily 13/11/2015 Open 191, Hi 19.6, Lo 18 8, Close 19.6 (2.6%) Vol 2,620,360 =16.27, Mid MA(Close 45) = 17 75, = 1660,
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BHS - Cumulative(Rm) = 0.14, 0 = 0.00 .
BHS - Sigma(R+) = 0.01, Sigma(R-)=0.02 ]

Created wiith AmiBiroker - advanoed charting and technical analysis software. hitp://mn, amibroker. com

BSC thwc hién khuyén nghi MUA BHS ngay 9/10/2015, khi c&c chi tiép can nguéng hd tro 17.6, bién
dong gia thoat khadi chu ky gia gidm tré lai hanh trinh tdng diém mai, BHS c6 thé tiép can nguwéng khang
cw gan méc 19.8, gia muc tiéu 22.08, dirng 16 17.11
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2, CTCP Mia Bwong Thanh Thanh Coéng Tay Ninh
SBT - Daily 13/11/2015 Open 17, Hi 17, Lo 16.7, Close 16.9 (-0.6%) Vol 1,825,570 = 16.15, Mid MA(Close,45) = 14.08, Long MA(Close 100) = 14.70, =136
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SBT - Cumulative(Rm) = 0.08, 0 =0.00
SBT - Sigma(R+) = 0.00, Sigma(R-) = 0.01

Crested with AmiBroker - sdvanced charting and technical analysis software. http:/iww smibroker. com

BSC x&c nhan diém mua hop Iy cb phiéu SBT thoi diém 30/9/2015 gia 13.7. Tinh dén thoi diém hién tai
phién 13/11/2015 gia 16.9 twong &ng tdng 23,35% so v&i thoi didm xuét hién hiéu MUA. SBT tang
trwdng khé tét va én dinh trong giai doan thang 5 dén nay. Hién tai cb phiéu dang van déng trong viing
gia an toan thanh khoan déu dan va én dinh, ddng th&i dang kiém tra lai nguwéng khang cw 16.9. C6 phiéu
da vwot dinh ¢l vung gia 16 ngay trwdc d6, BSC thye hién khuyén nghi tiép tuc NAM GIU' SBT trong

trung va dai han véi viing gia muc tiéu 19,5 -20, thwc hién MUA méi néu SBT diéu chinh vé ving

3, CTCP Mia buwéng Lam Son

gia 16.

LSS - Daily 13/11/2015 Open 8.7, Hi 8.9, Lo 8.7, Close 3.9 (3.5%) Vol 61,870 = 8.67, Mid MA(Close, 45) = 8.58, Long MA(Close 100) =813, =908,
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LSS - Cumulative(Rm) = 0.02, 0 = 0.00 -

LSS - Sigma(R+) = 0.01, Sigma(R-)=0.01

Created with AmiBroker - advanced charting and technical analysis software. hitp://wwm amibroker. com

0.01150

X&c nhan dau hiéu cd phiéu LSS thoat khdi nén gia phang hinh thanh 25 phién trwéc do dao déng trong
bién d6 twong dbéi hep, gia cd phiéu chuyén trang thai bién dong (vung dé) sang ving gia an toan( ving

xanh) . Khuyén nghi MUA c¢6 phiéu LSS trong phién cudi tudn ngay 13/11/2015, LSS c6 thé tiép
chinh phuc cac ngudng khang cw gan 9.2 va 9.5 . Vg gia muc tiéu 10 — 10.7, cat 16 quanh méc

can va
8.2.
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Bao cao Cap nhat Nganh Mia Budng
16/11/2015

Khuyén c&o str dung

Ban bao céo nay cta Cong ty Cé phan Chung khoan Ngén hang Péu tw va phat trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé tinh hinh Nganh va Doanh nghiép. Bao c&o nay
khéng duwoc xay dung dé cung cép theo yéu cdu cda bét ky té chic hay ca nhan riéng 18 nao hodc
cac quyét dinh mua ban, ndm gid ching khoan. Nha dau tw chi nén str dung cac thdng tin, phan tich,
binh luan cda Ban bao cdo nhw la ngudn tham khado truéce khi dwa ra nhimg quyét dinh dau tw cho
riéng minh. Moi théng tin, nhan dinh va duw béo va quan diém trong béo céo nay dwoc dua trén nhL"mg
ngudn di# liéu dang tin cay. Tuy nhién Céng ty Cé phan Ching khoan Ngén hang déu tw va phét trién
Viét Nam (BSC) khéng dam bao rdng cac ngudn thdng tin nay la hoan toan chinh xac va khéng chju
bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc dé cdp dén trong bao cao
nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phéan
néi dung ctda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay
dua trén s can nhac cén trong, cdng minh va hop Iy nhét trong hién tai. Tuy nhién nhing quan diém,
nhan dinh nay cé thé thay déi ma khéng cén bao truéc. Ban bao co nay cé ban quyén va la tai san
ctia Cong ty C6 phan Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao
chép, stra déi, in &n ma khéng cé sw déng y cla BSC déu trai luat. Bat ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan bén & bét ky hinh thic hay phuong thirc nao hodc (i)
duwoc cung cap néu khéng duoc sw chép thudn cda Céng ty C6 phan Chung khoan BIDV.

BSC Tru sé chinh

Tang 10, 11 — Thap BIDV
35 Hang Voi — Hoan Kiém — Ha Noi
Tel:  +84 439352722
Fax: +84 42220 0669

Chi nhanh Hé Chi Minh

Tang 9 — 146 Nguyé&n Coéng Tre
Quan 1, Tp. H5 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

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