21/03/2017

Mua

CTCP Chi&u xa An Phi (APC)-Bién LN cao, nganh canh tranh thap

Khuyén nghi

Gia muc tiéu 30,200
Gia déng clra 25,100
Upside 20%
Dt liéu thj truong
S6 luong cp (tr cp) 11.8
vén héa (ty d) 67592
Gid cao nhat 52 tuan 26750
Egc:glz'jrégjlao dich binh quan 129,711
C6 dong 16n (%)
V6 Thuy Duong 23.45%
CT TNHH Thai Son 18.55%
Dao Ngoc Quéc 8.32%
Robert Alexander Stone 6.88%
CTCP Dau tu Toan Viét 4.37%
Dién bién gia
M 3M 1y
APC 10% 33% 49%
VN-Index 0% 8% 24%
Dién bién gia
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T8ng quan v& cdng ty: 92% doanh thu dén tur
dich vu chiéu xa. Théi Son va chd tich APC

hién ndm gitr 45% cd phan APC.

BSC Research

binh gid

Ngay 20/03/2017, c6 phiéu APC duac giao dich tai mirc gid 25.100
déng/cp, twong duong P/E 1a 9.15x va P/B 13 1.36x. Chlng toi
khuyén nghi Mua c6 phiéu APC v&i gid muc tiéu 1a 30,200 déng/cp,
upside 20%, twong duong P/E 1a 11x, thap hon 34% so v&i P/E cla
VN-index.

Quan diém dau tu

° Nganh hoat déng cé tinh “d6c quyén”, rao can gia nhap
nganh cao. APC |a don vi duy nhat dd ndng luc chiéu xa day du cac
mat hang: thly san, san pham déng lanh, thiét biy té, trai cay, ...
. Bién lgi nhuan gop cao, dat 56% trong nam 2016. Hiéu
qua kinh doanh khong nglrng cai thién tir nam 2012 va trong trng
quy nam 2016. Bién lgi nhuan gop quy 4/2016 tang lén tdi 61%.

. Gia chiéu xa tang sau khi nhdm c6 déng 1én hoan tat mua
APC.
. Day manh chiéu xa sdn pham déng lanh, thuc pham kho,

thiét biy té, ... 1a nhitng mang cé bién Igi nhudn cao hon. Chiéu xa
trdi cay tuagi chua hiéu qua.
Rui ro dau tu

. C6 doéng I6n va APC cling hoat d6ng trong nganh chiéu xa
. RUi ro xuat khau san phdm déng lanh, thay san gidm
. RUi ro sdn pham chiéu xa khéng duoc chap nhan st dung
& nhiéu qubc gia
. RUi ro tang gid nguodn xa
Chi tiéu tai chinh 2013 2014 2015 2016
DTT (ty d) 92 98 102 110
% yoy -9% 7% 4% 8%
TTS (1 d) 222 221 233 245
VCSH (ty d) 157 172 190 218
Vén didu 8 (tj d) 114 114 120 120
CPLH cudi ky (tr cp) 11 11 12 12
LNST (7 d) 16 25 27 41
% yoy 20% 61% 9% 52%
EPS 1,360 1,712 2,240 3,222
Gia tri s& sach cubi ky (d/cp) 13,750 14,270 15,825 18,118
LNG bién 47% 52% 53% 56%
ROS 17% 26% 27% 37%
ROE 10% 15% 15% 20%
ROA 7% 11% 12% 17%

Ngudn: APC, BSC research
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Téng quan nganh va doanh nghiép

Chung t6i khuyén nghi Mua c6 phiéu APC vdi gid muc tiéu |a 30,200 dong/cp, upside 20%, tuong dwong P/E
1a 11x, thap hon 34% so véi P/E cla VN-index.

__ e APC hoat déng trong Iinh vuc chiéu xa 1a nganh kinh doanh cé diéu kién, vdi rao

can gia nhap nganh I6n. Tai Viét Nam, cé 4 doanh nghiép hoat dong trong linh vuc
. chiéu xa |a CTCP Chiéu xa An Phd, Thai Son, Son Son va Vina Gama. Trong dé, APC
Nganh la don vi duy nhat c6 kha ndng chiéu xa day du cdc mét hang, da dang hda san
phadm nhu thiy san, trai cay tuoi, trai cdy dong lanh, thuc pham khd, dung cu 'y
té,... APC va cong ty TNHH Théi Son (goi tt a Thai Son) hién dang chiém Iinh, déc
quyén trong [inh vurc chiéu xa thay san xuat khau.

— e Bién lgi nhuan gdp cao, dat 56% trong ndm 2016. Hiéu qud kinh doanh khong
ngirng duoc cai thién tir ndm 2012 dén nay va trong tirng quy ndm 2016. Quy
4/2016, bién lgi nhuan gdp va bién Igi nhudn thuan tir hoat déng kinh doanh
(HDKD) téng |én lan luot 1a 61% va 47%.

e D3y manh chiéu xa san pham déng lanh, thuc pham kho, thiét biy té, ... 1a nhitng

Hiéu qua hoat mang cé bién Igi nhuan cao hon. Chiéu xa tréi cay tuoi chua hiéu qua.

déng cai thién e Gia chiéu xa tdng 25% sau khi nhém cd déng Idn hoan tAt mua APC.

e Nhap khau ngudn xa hang ndm giup tiét gidam khodng 13% hao phi ngudn xa chua
s dung trong ndm dau tién.

e Chiphibdn hang, chi phi tai chinh gidm manh, gidm |an luot 46% va 36% trong ndm
2016.

e (6 dbng ldn va APC clng hoat ddng trong inh vuc chiéu xa. Tuy nhién, ching toi
khéng con qud lo ngai vé rdi ro nay. Hiéu qua hoat ddng cla APC khéng ngling
dugc cai thién sau khi Thai Son mua lai APC. Hién Thai Son s& hitu 18.55% APC,

Phan tich ddng thoi, APC trinh DHCD cho phép chi tich s& hitu 65% cd phan cé quyén biéu

rai ro quyét clia APC ma khéng can chao mua cong khai.

e RUiroxuatkhau thiy san, sdn pham déng lanh gidm, sdn pham chiéu xa néu khoéng
duoc chap thuin & mot sé6 qubc gia s& dnh hudng truc tiép dén nhu cau chiéu xa.
e RUirongudn xa tang gia. Chi phi nguyén liéu (chd yéu |a chi phi phan bd ngudn xa)
chiém 24% tdng chi phi san xuat kinh doanh cla APC trong ndm 2016. Chi phi
- nguodn xa tang s& lam ting s& tac dong tiéu cuc dén két qua kinh doanh cla APC.

e Chung t6i lvu y mot s6 xu hudng s& cé tac dong tich cuc dén dién bién gia cé phiéu
Catalyst { APC bao gom: (1) Nhu cau chiéu xa tang (chiéu xa do kho, gia vi, tdng xuat khau

trai cay tudi, ....); (2) Tang ty 1& s& hitu clia nhém cd déng 16n.
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Diém nhan dau tu

BSC

Diém nhén 1: APC hoat ddng trong linh vuc chiéu xa 1 nganh kinh doanh cé diéu kién
va rdo can gia nhap nganh khat khe.

Chiéu xa 1a nganh kinh doanh cé diéu kién, phai duoc cap phép st dung va nhap khau
ngudn xa tai Viét Nam (Vién n3ng lwong Nguyén t&r quéc gia) va clia co quan nang luong
nguyén tlr qudc té. Viéc van hanh thiét bi chiéu xa phai tuan thi cac khuyén nghi ctia CODEX
vé vé sinh thuc pham, céc quy dinh vé lidu chiéu, quy cach déng goi, bao bi, sdn pham. Tai
Viét Nam, cé 4 doanh nghiép hoat ddng trong Iinh vuc chiéu xa la CTCP Chiéu xa An Ph,
Théi Son, Son Son va Vina Gama (thudc bd khoa hoc cong nghé). Do nhitng diéu kién khat
khe nay, tir nam 2007 trd lai day, khdng cé doanh nghiép mdi gia nhap nganh, do vay, cac
doanh nghiép duy tri duoc vi bién lgi nhuan cao.

So vdi cac doanh nghiép chiéu xa con lai, vu diém ctia APC d6 |a cdng suat chiéu xa vuot
troi, sdn pham chiéu xa da dang. Trong khi Son Son va Vina Gama chi chiéu xa trai cay tuoi
xuat khau, APC |a don vi duy nhat c6 kha nang chiéu xa day d0 cac mat hang, da dang hda
san pham nhu thiy san, trai cay tuoi, trai cdy dong lanh, thuc pham khd, dung cu v té,...
APC va céng ty TNHH Thai Son (goi tat 1 Thai Son) hién dang chiém linh, ddc quyén trong
linh vuc chiéu xa thay san xuat khau.

Cong ty Ngudn chiéu S6 day Co6ng suét van hanh San pham chiéu xa
Xa chuyén (tr Ci)
APC Cobalt 60 4 6 Da dang: thly san, trai cay tuoi, déng
_ hép, db kho, gia vi, thibt biy té,..
(tia Gamma)

Thai Son Cobalt 60 1 5 Thay san

Son Son Tia X N/A N/A Trai cay tuoi

Vina Gama Cobalt 60 N/A 0.4 Trai cay tuoi

BSC Research

Ngudn: APC, BSC research
Diém nhan 2: Hiéu qua kinh doanh cao va tiép tuc duogc cai thién.

Bién Igi nhuan cao, bién gdp dat 56% trong ndm 2016. Lién tuc trong nhiéu ndm, tir ndm
2009 dén ndm 2016, cong ty ludn duy tri bién loi nhuan gdp trén 45%. Nam 2016, bién lgi
nhuan gop cd ndm dat 56%, bién loi nhuan thuan tir hoat déng kinh doanh dat 43%. Quan
trong, bién Igi nhuan gdp va bién loi nhuan thuan tir hoat d6ng kinh doanh khéng ngirng
duagc cai thién tir ndm 2012 va trong tirng quy nam 2016. Bién lgi nhuan gbp clia APC tang
len t&i 61% trong quy 4/2016. Nh& vay, két thic ndm 2016, trong khi doanh thu thuan dat
110ty ddng, ting 8% yoy, |oi nhuan sau thué dat 41 ty dong (+52% yoy), trong do, loi nhuan
sau thué mang kinh doanh 18i wdc dat 36 ty dong (+31% yoy).
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Bang 1: K&t qua kinh doanh clia APC tir ndm 2012-2016

BSC

2012 2013 2014 2015 2016 Q12016 Q22016 Q32016 Q42016

DTT 101 92 98 102 110 23 26 29
LNt HBKD [8i 28 26 35 39 47 8 9 14
LNST 13 16 25 27 41 6 13 10
Bién LNG 46% 47% 52% 53%  56% 48% 52% 5%%
Bién LN thuan tir HDKD 28% 29% 35% 38%  43% 35% 36% 47%

36

17

12
61%
47%

Ngudn: APC, BSC research

DAy manh chiéu xa cac sdn phdm ¢ bién lgi nhuén cao nhu chiéu xa san pham déng hop,
thiét bi y t&, dd khd, gia vi,... Trong khi d6, chiéu xa trai cay tuoi chia mang lai hiéu qua
cao. APC va Son Son a 2 don vi duy nhét tai Viét Nam duoc cip phép chiéu xa, st dung
chung 1 gidy phép chiéu xa do Son Son dam phan trudc dé. Chiéu xa trai cay tuoi ting
phuc vu cong ty TNHH Xuat nhap khau Moc Phat clia 6ng Vuong Binh Khodt, nguyén giam
dbc APC giai doan 2008-2012. Khac vdi cac nudce khéc, chi phi trd cho co quan kiém dich
thuc vat Hoa Ky (USDA) duoc tinh theo san lwong chiéu xa thuc t&, hang ndm APC phai trd
chi phi c6 dinh cho USDA khodng 300.000-400.000 USD (tuwong duong chiéu xa khodng
500-650 tan trai cay tuaoi). Dong thdi, viéc chiu thém mot sb chi phi khac lién quan dén
chiéu xa, dong goi sdn pham khién téng chi phi chiéu xa trai cdy twoi cao hon so vai 60-70
cents/kg thu vé. V&i quy mo chiéu xa trai cay tuoi con thidp, mang hoat dong nay chua
mang lai hiéu qua cao cho cdng ty. Chung t6i luu v, v&i toc d6 tang trudng xuat khau trai
cay, rau cl tuoi tdng nhanh, tdng 34% trong ndm 2016 va tang tiép 27% trong 2 thang dau
nam 2017, day c6 thé 1a mang hoat dong tiém nang trong thdi gian tdi, déc biét 1a khi s
lvong don vi chiéu xa trai cay trong nudc it (3 doanh nghiép).

Gia chiéu xa ting khodng 25% trong ndm 2015 sau khi APC va Thai Son chuyén tir quan hé
canh tranh sang s& hitu nhu d3 dé cap trong cac bao cdo cap nhat trudc day.

Nhap ngudn xa hang ndm giup tiét gidm hao phi ngudn xa. APC s dung ngudn Cobalt 60,
duwoc nhap bdi Thai Son qua mdt nha cung cap tai Canada. Chi phi nguyén vat liéu (cha yéu
I3 chi phi phan bd ngudn xa) chiém 24% tdng chi phi SXKD ctia APC. Do Thai Son nhap khau
ngudn xa vd&i khoéi luong 16n, gid ngudn xa cung cap cho APC hién dang thip hon gid nguén
xa cUa nha may Vina Gama (khoang 7-8 USD/Ci). Ngudn xa Cobalt cé chu ky ban ra trung
binh khodng 5,3 ndm, hao phi ngudn xa hang n3m khoadng 13%. Viéc nhap khau ngudn xa
hang nam vadi khbi luong nhap gidm % so vdi trude day gidp gidm duagc khodng 13% hao
phi ngudn phéng xa chua st dung trong ndm dau tién.
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Co cau chi phi SXKD theo yéu td

= Chi phi nguyén liéu, vat liéu = Chi phi nhan cong
Chi phi khau hao tai san cd dinh Chi phi dich vu mua ngoai

m  Chi phi khdc bang tién

Ngudn: APC

Chi phi ban hang gidm vé ca gia tri tuyét déi va tuong dbi. Ty 1& chi phi bdn hang/doanh thu
gidm tir 4% ndm 2014 xudng con 3% ndm 2015 va tiép tuc gidm con 1% trong ndm 2016.
Chi phi ban hang ndm 2016 clia cong ty chi la hon 1 ty ddng, gidm 46% so v&i ndm 2015.

Chi phi I3i gidm nho gidam manh du ng vay ngan hang. Du no vay ngan han va dai han gidm
tir 34 ty ddng ndm 2014 xudng con 26 ty ddng ndm 2015 va con chua dén 8 ty dong vao
nam 2016 gitp chi phi 13i vay gidm tir 3 ty d6ng ndm 2014 xubng 2 ty ddng ndm 2015 va 1
ty ddng vao nam 2016.

Rui ro dau tu

RUi ro 1: C4 déng 16n va APC clng hoat déng trong inh vuc chiéu xa

Thai Son va gia dinh chu tich hién & c6 ddng |&n nhat ctia APC, chiém trén 45%. 2
doanh nghiép cung hoat déng trong inh vuc chiéu xa. Hién ngudn xa s& dung tai
APC déu do Thai Son cung cip. Do d6, ching toi quan ngai vé kha ndng diéu tiét loi
nhuan gilta 2 doanh nghiép nay. Tuy nhién, theo ddi két qua kinh doanh clia APC
tor ndm 2015 trd lai day (thoi diém Thai Son chinh thirc 1a cé déng 16n cda APC),
ching t6i nhan thay két qua kinh doanh ctia cong ty dang cai thién nhu phan tich &
trén. Dong thoi, APC trinh PHCD 2017 cho phép chu tich duoc s& hitu 1én t&i 65%
sb co phan phd thdng cd quyén biéu quyét clia APC ma khéng phai thuc hién chao
mua cdng khai . Do dé, ching t6i cho rang hiéu qua hoat déng clia cong ty s& tiép
tuc cdi thién trong thoi gian tdi.

RGi ro 2: Suw chip nhan san phdm chiéu xa cGia ngudi tiéu dung

O nhiéu quéc gia, san pham chiéu xa khdng duoc biét dén hodc tham chi nhiéu san
pham khong dugc phép luu hanh. Thuc pham chiéu xa hodc cé thanh phan duoc
chiéu xa phai duoc ghi rd trén bao bi san pham. Néu san pham d3 qua chiéu xa
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duoc chdp nhan réng rdi hon, doanh thu va Igi nhuan ctia APC s& duoc cai thién
dang ké.
RUi ro 3: Xu4t khau san pham dong lanh, thay san gidm

San pham chiéu xa cia APC chdi yéu 1 thay san, san pham déng lanh xuat khau. Do
vay, néu xuat khau cac san pham trén giadm s& tac dong tiéu cuc dén doanh thu va
loi nhuan cda cong ty.

RUi ro 4: Gia ngudn xa ting

Chi phi nguyén liéu (cht yéu 13 chi phi phan bd chi phi ngudn xa) chiém 24% chi phi
san xuat kinh doanh ctia APC. Do vy, gid ngudn xa tang s& tac dong tiéu cuc dén
KQKD cta cong ty.

Ké hoach kinh doanh va du bdo

Két qua kinh doanh ndm 2016

Két thuc ndm 2016, téng doanh thu thuan va Igi nhuan sau thué dat lan luot 13 110
ty dong (+8% yoy) va 41 ty dong (+52% yoy), vuot 20% so vai ké hoach, twong
duong EPS 2016 14 3.222 dbng/cp (sau khi trir 3.3 ty ddng quy khen thudng phic
loi). Tuy nhién, loai trir thu nhap tai chinh thu dwoc tir viéc chuyén ddi cdng ty con
thanh chi nhanh, 1gi nhuén sau thué con khoadng 36 ty déng, twong duong EPS I3
2,743 ddng/cp. Co tirc du kién 1a 5%, du kién thuc hién trong quy 2/2017.

Ké hoach kinh doanh 2017

Cong ty dat muc tiéu doanh thu dat muc tiéu doanh thu thuan va Igi nhuan sau
thué dat 1an luot 1a 117 ty dong (+6% yoy) va 34 ty dong (-17% yoy). Tuy nhién, sau
khi loai trir thu nhap bat thudng tir chuyén ddi cong ty con thanh chi nhanh, |oi
nhuan sau thué ké hoach 2017 gidm 4% yoy so vdi thuc hién ndm 2016. Khi d6, EPS
FW 14 2,629 dong/cp.

Tai DHCD thudng nién ndm 2017, cong ty du kién trinh, d& nghi DHCD giao cho
HDQT quyét dinh cac dau tu trong tuong lai cla cong ty bao gdm viéc thanh 1ap
cong ty mdi, dv an dau tu, huy dong, thu xép vén dau tu bang cac hinh thirc. Dong
thoi, cong ty trinh DHCD vé viéc bd sung thém nganh dau tu tai chinh vé c6 phiéu,
cb phan va trai phiéu vao hoat dong kinh doanh cla cdng ty. Nhu vay, cac ndi dung
nay nham trao nhiéu quyén hon cho ban 13nh dao, ban diéu hanh, chi déng thuc
hién cac quyét dinh quan trong cla cong ty. C6 thé, APC sé thuc hién cac ké hoach
ma& rong dau tu trong thdi gian tdi.
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Phan tich k¥ thuat cé phiéu APC

BSC

BSC Research

Diém nhén ky thuat:

Xu hudng hién tai: Dao dong trong mot bién d6 rdng hinh thanh tir nhiéu kénh gia
(hd tro ngan han 22.8- khang cu ngan han 26.45), thoat |&én khoi nén tang gia cii va
tang trong trong xu hudng tang trung va dai han (ho tro lich sir 21.85)

Chi bdo MACD xubng thap hon tin hiéu chdm tuy nhién van trén murc 0, xu huéng
khéng duoc xac nhan rd trang trong ngan han.

Thanh khoan: eo hep vé mét thanh khodn tuy nhién cé su tich cuc trong 2 thang
trd lai day, thanh khoan trung binh 100 nghin don vi/ phién.

Nhan dinh: Vé mat bién ddng gid, cd phiéu APC bién ddng trong vung hd tro khang
cuw ngan han rong 22.8-26.45. Hinh thanh 2 “ ¢ d30” sat 2 khu vuc ho tro khang cu
nay. Chi s6 Beta dat gid tri 3., cho biét APC dang kha nhay so v&i van dong cla thi
truong.

Khuyén nghi: Thuc hién quan sat van dong cé phiéu APC dé xac dinh xu hudng tiép
theo cla cd phiéu. Bién dong cd phiéu dang trong vung van déng kha |6n, hinh
thanh 2 khu vuc gia tin cdy quanh mébc hd tro va khang cu. Tuy nhién, chi tham gia
c6 phiéu khi APC van dong trong cac kénh gid cli va quay trd lai vung hd tro thap
hon kém theo cai thién yéu té thanh khodn. Uu tién khu vuc gid hop ly ving 22.8-
23.6.

Db thi k§ thuat APC
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Phu luc: Téng quan tai chinh doanh nghiép

BSC

KQKD 2014 2015 2016
Doanh sé thuan 98 102 110
L5i gop 51 54 62
Thu nhap tai chinh 0 1 6
Chi phi tai chinh (4) (3) (2)
L5i/(16) tr cOng ty lién - - -
Chi phi ban hang (4) (3) (1)
Chi phi quan ly doanh (12) (12) (13)
L5i/I6 tir hoat dong 31 36 51
Thu nhap khac, rong (0) (0) (0)
LZi/16 rong trudc 31 36 51
L5i/18 thuan sau 25 27 41
Loi nk’muénACL’Ja Cé dong )5 7 a1
cua Cong ty me
EPS 1,712 2,240 3,222
Tang truwdng
DT 7% 1% 8%
LN thuan tir HBKD 32% 13% 20%
EBIT 38% 10% 22%
EPS 26% 31% 22%
Kh& nang sinh 10i
Bién LNG 52% 53% 56%
Bién LNST 26% 27% 37%
ROE 15% 15% 20%
ROA 11% 12% 17%
Hiéu qud hoat dong
S6 ngay toén kho 3 2 1
S6 ngay phai thu 45 47 50
S& ngay phai tra - - -
Thanh khodn
Chi s6 thanh toan 1.37 1.18 1.78
Chi s6 thanh toén 1.29 1.11 1.74
Chi s6 thanh toan 0.75 0.48 0.71
Co cAu tai sdn-ngudn
No/tai san 23% 18% 11%
No/VCSH 29% 22% 13%
EBIT/chi phi |3i 10 18 35
Pinh gid
P/E 14.66 11.21 9.15
P/B - - 1.36

CbKT 2014 2015 2016
TAI SAN NGAN HAN 38 40 43
Tién va tu.'img duong 7 16 17
tien
Gid tri thuan dau tu i i i
ngan han
Cac khoan phai thu 15 21 25
Hang tén kho, rong 0 0 0
Tai san lvu dong khac 2 2 1
TAI SAN DAI HAN 184 193 202
Phai thu dai han - - -
Tai san cb dinh 126 115 116
Gia trj rong tai san i i i
dau tu
Tai san d& dang dai ) 1 1
han
Dau tu dai han - - -
Tai san dai han khac 58 77 85
TONG CONG TAI SAN 221 233 245
NO PHAI TRA 50 43 27
No ngin han 27 34 24
No dai han 22 9 3
VON CHU SO HTU 172 190 218
vén va cac quy 172 190 218
vén Ngan sach nha nudc i i i
R véAun kha’cx
TONG CQI\;lG NGUON 71 233 245
VON
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CTCP Chiéu xa An Phu.

Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phan Chirng khodn Ngdn hang Béu tu va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phdn tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nday khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhdn riéng 18 ndo hodc cdc quyét dinh mua bén, ném git?
ching khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia nguén
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va duw bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng nguén di liéu ddng tin cdy. Tuy nhién Céng ty C6 phan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm bdo rdng cdc ngudn théng tin nay
Ia hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duoc dé cép dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trude. Bdn bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bét ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thic ndo hodc (i) duoc cung cép néu khéng duoc
su chép thudn ctia Céng ty C6 phdn Ching khodn BIDV.

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quéan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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