August 14t 2017

e BSC
CTCP Cao su Phuwdc Hoa (PHR) “Khéng chi la cao su”

Bao cao cap nhat

Pinh gia
Chung téi duy tri khuyé&n nghi THEO DOI véi c¢6 phiéu PHR, véi gia

Khuyén nghi o )
y gn muc tiéu 12 thang cho c6 phiéu PHR vao khoang 45,900 VND/cp,

Gid muc tiéu 45,900 , . o e s 4 5 N
Gis dong cira 41,700 tuong du‘o’n\g murc upside 10.1% so v&i muirc gid dong cira ngay
15/08/2017 15/8/2017 la 41,700 VND.

Upside 10.1%

Piém nhan dau tv

o 12 . s Gia thanh ly hon déng ké so véi ky trwdc day,
Dt liéu thi trwong o ia cao su thanh ly cao hon dang ké so vdi ky vong truwdc day

S8 lvgng CP lvu hanh 78,490,047

dat 250 triéu/hecta, so vé&i mirc 160 triéu cung ky va so vdi

Vén héa ( ty d) 2,456.7 ky vong 220 triéu cla ching toi gia dinh.
KLGD TB 10 phién 1,024,856 e VSIP 3 du kién b6i thuwong 1 ty dong/hecta d6i véi 691 hecta
e thu hodi tir vudn cao su clia Phudc Hoa. Dy kién s& chuyén

Co cau cd dong nhuong 300 hecta trong 2017 va 391 hecta trong 2018. Ngoai
VRG 69% ra, Phuéc Hoa dugc hudng 20% Igi nhudn cda VSIP 3 trong
Asia Value Investment  4.99% subt vong doi dy &n.
Halley Sicav 2.96%

Viettin Bank 0.51% Nhan dinh BSC
Khac 22.54%

BSC cho rang gia c6 phiéu Phudc Hoa thoi diém hién tai d3 phan
anh mot phan nhitng thdng tin tich cuwc d6t bién, bao gdbm ca phan
Igi nhuan tir viéc VSIP bdi thudng, cling nhu thdng tin thodi vén
an TTTT khdi NTC. BSC cho rang PHR s& dugc chap nhan & muic gia cao
hon khi nhitng thong tin néi trén dan duwoc cong bé chinh thirc,

Dién bién gia

= ‘ | o theo d6, ching t6i khuyén nghi THEO DOI c¢6 phiéu PHR véi mirc
= | gia muc tiéu 12 thang |3 45,900 VND/cp.
=
e ‘ h |||| || 1y ::|||II!|||||||I||.I!|I| ‘ . BSC wdc tinh trong 2017 Phuwéc Hoa cé thé ghinhan 1,465 ty dong
doanh thu (+24.3% yoy) va 373.4 ty déng lgi nhuan sau thué
2 a7 oH17 oshy | oK (+67.2% yoy)
Chuyén vién phan tich Cicchitiéutaichinh 2013 2014 2015 2016 2017F
Nguy&n Bao Hoang I& DTT (ty d) 1,896 1,605 1,227 1,178 1,464
lenbh@bsc.com.vn % tdng trudng yoy -14% -15%  -24% -4% 24%
Téng tai san (ty d) 3,403 3,429 3,300 3,860 37,909
Cong ty cd phan Cao su Phwéc Hoa V6n chd sé hitu (tyd) 2,155 2,253 2,193 2,296 2,338
duoc thanh lap ndm 1993, véi vén Vén didu 18 (ty d) 813 813 813 813 813
diéu I¢ hién nay |a 813 ty dong. Cong LN sau thué (ty d) 375 267 215 223 373
ty la doanh nghiép c6 quy mé Ion %téng trudngyoy  -42%  -29%  -19% 4% 67%
nhat trong nganh cao su tu nhién, v6i EPS (VND/cp) 4735 3362 2,58 2,244 3,753
9,000 hecta vudn cay va nha may ROE 17.4% 11.8% 9.8%  9.7% 16.0%
cBng sudt 29,000 tan/nam. ROA 11.0%  7.8% 6.5%  5.8% 1.0%
ROS 19.8% 16.6% 17.5% 19.0%  25.5%

Cac bao cao cii: Link

BSC Research Trang|1]


mailto:lenbh@bsc.com.vn
https://www.bsc.com.vn/ViewReports.aspx?Keywords=PHR&SourceID=5

15/08/2017
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Cap nhat két qua kinh doanh 2017

KQKD 1H2017 kha quan: Phuéc Hoa ghi nhan 245.4 ty d6ng doanh thu (+58.6% yoy), va
LNTT dat 173 ty dong (+154% yoy). Trong d6, tdng trudng doanh thu déng gdp bai giad
bén cao su, trong khi sdn lwong tiéu thu chi twvong dwong véi cung ky va dat 10,771 tan
(-0.45% yoy) trong d6 cé 46% sdn lwong dén tir cao su khai thac, con lai la cao su thu
mua tlr néng dan bén ngoai.

Tang trwdng gap 2.5 [an cung ky cda lgi nhuan Phudc hoa déng gop tir

(1) Thanh ly cao su tdng vot Ién gap 2.5 [an 1én murc 72.2 ty dong. Gid thanh ly trung
binh dat 250 triéu/hecta véi téng dién tich thanh Iy 1a 1,000 hecta. Cho t&i 1H2017,
khoang 60% dién tich thanh ly d3 dwgc ghi nhan.

(2) Loi nhuan gop tir hoat déng trong va khai thac cao su dat mirc ting vot |én 35.8 ty
doéng trong 1H2017, so v&i mirc 2.8 ty dong 1H2016. Giad cao su tang hon 50% so
v@i cung ky trong quy 2 giip doanh nghiép I3y lai lgi nhuan.

Da ting trudng tir hoat ddng cot 16i sé chirng lai trong 2H2017
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San lwgng thu mua ctia Phuéc Hoa du kién sé bat dau suy giam trong quy 3 (-15%
yoy) va quy 4/2017 (-28% yoy). Trong khi tong san lugng khai thac nira dau nam tang
nhe so vé&i cung ky (+1.2%), thi san lvong du ki€n s& bat dau giam manh tir quy 3. Cong
ty dat ké hoach khai thac 4,200 tan cao su trong quy 3 va 4,900 tin cao su trong quy 4,
giam [an lwot so vdi cling ky 1a 15% va 28%. Mac du san lvgng thu mua cé thé duoc gia
tang, nhung s& khong c6 dong gép dang ké 1én lgi nhuan clia doanh nghiép.

Gia ban ciing khong con mrc chénh léch cao nhw 1H2017. Dién bién gia ban cao su cla
Phuéc Hoa d3 lién tuc giam trong quy 2, tir mirc cao 51.2 triéu/tan trong thang 4 vé
murc 36 triéu dong trong thang 7. O murc gid ban thang 7, gia ban cao su clia Phudc Hoa
chi cao hon 14% so v&i mirc gia trung binh Q3/2017, va cao hon 20% so véi gia trung
binh cd ndm 2016. Theo cip nhéat tir Phudc Hoa, trong thang 8 gia cao su ban ra hién
da giao déng quanh muirc 37 triéu/tan, hoi phuc tir mirc ddy gitra thang 7/2017.

San lwong khai thac Gid ban PHR theo thang
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Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

Vé&i sy sut giam trong san lugng khai thac, va mirc chénh léch gid khéng con cao nhu
1H2017, BSC cho rang Igi nhudn tir mang khai thac cao su s& khéng con ting trudng
manh trong ntra cudi ndm. V&i giad dinh gid cao su cho 5 thang cudi ndm dat trung binh
37 triéu déng/tan, thi gid ban trung binh cda doanh nghiép trong ndm 2017 s& & murc
39.81 triéu d6ng/tan, kha sat véi gid dinh gid ban 40 triéu déng/tan trudc day cla ching
tdi. Theo d6, lgi nhuan tir hoat dong cdt 16i trong 2H2017 wdc dat, chi tdng nhe 6.7% so
v@i mirc 60.7 ty déng clia 2H2016.

Loi nhuan tir vuwdn ciy thanh ly cao ho'n dang ké so véi duw bdo trwdc day
Gia thanh Iy vuwdn cdy cda Phudc Hoa trung binh trong 6 thing dau ndm d3 dat 250
triéu/hecta, cao hon dang ké so v&i mirc 160 triéu/hecta cung ky, va cao hon murc gia
dinh 220 triéu/hecta clia ching t6i trong bao cao trudc day. Theo do, lgi nhuan tir hoat
dong thanh Iy cao su udc dat 220 ty dong trong ndm 2017. Doanh nghiép con khoang
hon 100 ty déng thu nhap tir thanh ly cao su du kién s& dugc ghi nhan trong 2H2017.

Bén canh do¢, ching téi lvu y v&i ké hoach ban giao khoang 300 hecta cho VSIP trong
nam 2017, lgi nhudn tir cao su thanh Iy lién quan dén dién tich vudn cdy nay s& wdc dat
khodng 40 ty déng (do khong phai 100% dién tich chuyén nhugng déu cé vudn ciy
thanh ly). P4y cling s& 1a mét phan lgi nhuan dot bién cda doanh nghiép.

Cac phan Igi nhuan dot bién 13 diém nhan dau tw chia Phudc Hoa trong giai doan 2017-2019
Bén canh mang kinh doanh cét 16i, Phuwdc Hoa du kién sé ti€p tuc cd nhirng khoan loi
nhuan dét bién dén tir tién dén bu dat do vudn cao su bi ldy lai lam d&t khu cdng nghiép
VSIP 3, hay viéc thoai vén khéi NTC.

e Cap nhéat vé viéc dén bu dat tir VSIP. Nhu d3 dugc dé cap trong bdo cdo lan
dau clha ching t6i, Phudc Hoa du kién sé bj thu hdi khodng 691 hecta cho Khu
céng nghiép VSIP 3. Theo cip nhat mdi nhat cla doanh nghiép, phan tién boi
thuong lién quan dén khu dat du kién vao khoang 1 ty déng/hecta, tuwong irng
véi phan lgi nhudn 691 ty déng. S6 dién tich nay du kién sé& dugc ban giao lai
cho VSIP 3 trong ndm 2017 la 300 hecta va trong 2018 la 391 hecta.

Bén canh d6, Phuéc Hoa sé con dwo'c nhan thém 20% tir Igi nhudn kiém dwoc
tlr VSIP, theo suét vong d&i dw an. Vi trién vong kha quan tai KCN tinh Binh
Dwong, BSC wdc tinh giad cho thué tai VSIP cé thé dat mirc $75/m2 cho 50 ndm,
( so v&i KCN Nam Tan Uyén hién tai dang c6 gia cho thué $S68/m2. Ching toi
cho rang day 1d mdt phuong an cé Igi cho Phwédc Hoa trong dai han, dam bao
dong tién déu ddn vé hiang ndm cla doanh nghiép.

Nhuw vay, so vdi gid dinh trwdc day cla chdng téi 13 mic lgi nhudn 600 ty ghi
nhan tir VSIP trong vong 3 ndm 2017-2019, thi nhitng dién bién mdi cla viéc
dén bu dat dat dwoc cao hon déng ké so vdi ky vong.
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Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

Thodi von NTC: Phudc Hoa hién dang ndm gilt 32.5% c6 phan tai CTCP KCN Nam
Tan Uyén, vdi tdng gid tri s6 sach |a 53 ty dong, trong khi gia tri thj trudng twong
(rng tai ngay 11/8/2017 |a 312 ty ddng. Hién tai, tdp doan cao su VRG dang cé
chl truong s& mua lai phan vén clia NTC tir Phuwdc Hoa, thay vi ké hoach Phudc
Hoa mua lai phan vén tir VRG nhu trudce kia. Theo d6, viéc thodi von cé thé dua
lai phan loi nhuan dét bién cho Phwdc Hoa. Tuy nhién, chi tiét vé gia thodi von
va thoi diém thodi vén van chua cd cu thé.

M& réng tir KCN Nam Tan Uyén. KCN Nam Tan Uyén dang c6 ké hoach mé rong
l[An Iwot khoang 350 hecta, va s& dén blu cho Phuwdc Hoa & muirc gid 935
triéu/hecta. Tong gia tri bdi thudng vao khoang 327 ty dong.

Trién vong dai han tlr cac du &n trong virdn cao su va vurdn tram

Phuéc hoa hién dang cé céc dy an tréng cao su & Campuchia (7,600 hecta) va
Dak Lak (10,000 hecta). Dy &n tai Campuchia da bat dau khai thac tir 2016,
trong khi du &n Dak Lak hién cé khodng 270 hecta cao su hién trong giai doan
ki€n thiét co ban.

Xét vé san luvong, vuon cay & Kampong Thom, Campuchia s& bat dau cé déng
gop dang ké tir nam 2018. Theo k& hoach, cho t&i 2017, doanh nghiép du kién
cb 2,521 hecta vuon cady dua vao khai thac tai khu vuc nay, véi san lwong déng
gop khodng 2,017 tan san pham. Mirc san lugng nay du kién s& tdng manh trong
giai doan 2018-2021, va dat 6n dinh & murc cao nhat 17,500 tan vao ndm 2023.

Dién tich khai thac Kampong Thom San lwong thu hoach du kién cla vudn
25 9000 Kampong Thom
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BSC Research

Tuy vay, ching téi lwu y rang déng gép vé loi nhuan tir vudn cady Campuchia
van chua dang ké nhiéu trong giai doan 2017-2019, do gia ban & khu vic nay
thap hon dang ké so vdi gid ban trong nuwdc, va nhitng ganh nang tai chinh do
phan no vay van & mic cao. Duv ng lién quan dén vudn Kampong Thom vao
cudi 2017 wdc tinh & mirc 488 ty dong, va tang 1én 600 ty ddng trong ndm 2018.
Vudn cdy Campuchia dugc ky vong hoa von trong giai doan 2017-2019.
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Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

Mé&c du chua déng gép dang ké trong ngan han, cac du an lén cla Phudc Hoa
dam bao tang trudng dai han clda doanh nghiép, trong bdi cdnh doanh nghiép
c6 nhirng yéu t6 dot bién thuan lgi trong giai doan 2017-2018.

Uéc tinh két qua kinh doanh

BSC wdc tinh trong 2017 Phudc Hoa cé thé ghi nhdn 1,465 ty déng doanh thu
(+24.3% yoy) va 373.4 ty déng loi nhuan sau thué (+67.2% yoy), véi cac gia dinh
chinh sau:

Gia ban cao su cho 5 thang cudi ndm 2017 wdc dat trung binh 37 triéu déng/tan,
bang vé&i murc gid ban clia thang 8/2017

Gia thanh san xu3t wdc tinh gitr nguyén & mirc 32 triéu déng/tan

Gid thanh ly vuon cdy cao su duoc diéu chinh ting 1én mirc 240 triéu
déng/hecta, va dwa vé murc loi nhuan khoang 200 triéu dong/hecta.

Cho ndm 2018-2019, BSC wdc tinh PHR ¢ thé ghi nhan 1,501 ty déng doanh
thu (+3% yoy), va 406.8 ty dong LNST (-6.3% yoy). Loi nhuan cot 18i sut gidm ch(
yéu do anh hudng cla (1) san lwong cao su khai thac thu hep do dién tich vudn
cay khai thac gidm sut; (2) Gia dinh gia ban cao su thanh ly khéng con cao dét
bién nhu ndm 2017 ma gidm vé murc 200 triéu/hecta. Loi nhuan dy kién s& tiép
tuc sut gidm trong 2019.

Luu y rang, wdc tinh cla ching tdi chwa bao gdm nhitng khoan loi nhuan dot
bién tir viéc dén bu VSIP va viéc thodi von NTC néu dugc thyc hién trong ndm
2017. Loi nhuln tir viéc nhugng von VSIP wédc dat 300 ty trong 2017 va 291 ty
trong 2018. Loi nhuan tir viéc thodi vén NTC wdc tinh vao khodng 250 ty déng
— chwa rd thoi diém thuce hién

KQKD ( ty dong) FY16 FY17 FY18 FY 2019
Doanh sé thuan 1,178,192 1,464,138 1,500,966 1,520,445
Gia v6n hang bén (1,020,132) (1,162,234) (1,234,167) (1,257,501)
L&i gop 158,059 301,903 266,799 262,944
Chi phi ban hang & QLDN (79,757) (87,733) (96,506) (106,156)
L3i/(13) tir HDKD 78,302 214,171 170,293 156,788
Thu nhap tai chinh 76,672 50,950 64,308 64,308
Chi phi tai chinh (21,127) (21,227) (20,805) (19,370)
Thu nhap khac, rong 101,406 133,208 127,208 121,208
L&i/(16) tir cong ty lién doanh 24,507 57,236 65,822 72,404
L3i/(16) rong truéc thué 259,759 434,338 406,825 395,338
Li/(16) thuan sau thué 223,333 373,430 349,776 339,899
C6 déng clia Cong ty me 220,200 368,191 344,869 335,131
EPS 2,244 3,753 3,515 3,416

Pinh gia

BSC Research

Giad c6 phi€u PHR tai ngay 15/8/2017 déng clra &@ mirc 41,700 VND/cp, ting
manh 40% ké tir bdo cdo [an dau cta BSC vao ngay 22/5/2017, va vuot gid muc
tiéu khuyén nghi clia ching tdi tai thoi diém dé 13 36,600 VND.
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Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

BSC Research

Dinh gid doanh nghiép ctia PHR duogc xac dinh bing phwong phap tirng phan,
bao gdbm phan Igi nhuan tir hoat déng cét 16i, va lgi nhun tir cdc mang dot
bi&n. BSC lvu y rang s& chi bao gdbm wéc tinh lgi nhuan dot bién tir cac khoan
ky vong ghi nhan trong ndm 2017 — 2019. Nhitng phan lgi nhuan chua chic chan
thoi gian ghi nhan/ ky vong ghi nhan sau 2019 chua dugc dwa vao mo hinh dinh
gid cla chung téi.

e Hoat dong cot I6i wdc dat EPS 2017 vao khoang 3,753 VND/cp. Ap dung
murc P/E trung binh nganh hién tai la 8.5x ( mtrc P/E d3 loai trir quy khen
thuwdng phc lgi dé tinh EPS), gia tri hop ly cho hoat déng c6t 18i cla
PHR la 31,898 VND/cp. Gia tri nay cao hon so véi mirc dinh gia trudc
day, do gia cao su thanh ly cao hon dy kién dan dé&n EPS 2017 cao hon
murc wéc tinh trwdc day.

e Lgi nhuan dot bién tir VSIP khodng 691 ty dong. Phan do6t bién nay dy
kién s& duwoc ghi nhan trong 2017 va 2018, discount vé thoi diém hién
tai s& cd gia tri tvong &ng vdi 7,329 VND/cp (WACC = 10%). Phan loi
nhuan dét bién cao hon, do thoi gian ghi nhan sém hon va gia tri loi
nhuan cao hon so vdi giad dinh trudc day.

e PHR duwoc ghi nhan lgi nhuan dén bu lién quan dén KCN Nam Tan Uyén
la khodng 350 hecta trong giai doan 2017-2029, véi gia tri dén bu 935
triéu/hecta. Gia tri hop ly vao khoang 3,500 VND/cp.

e Danh gid lai gia tri thj trwdng cta phan vén gép vao NTC vao khoang
312 triéu, so vdi muirc ghi nhan trén sé sach 1a 53 ty déng, tuong ng
véi gid tri hop ly cho méi ¢6 phiéu |a 3,200 VND/cp

Lwu y: M6 hinh dinh gid chwa bao gém cdc yéu té: Loi nhuén 20% cia VSIP

BSC cho réng gia c6 phiéu Phudc Hoa thoi diém hién tai da phan anh mot phan
nhitng thong tin tich cuc d6t bién, bao gdbm ca phan Igi nhuan tir viéc VSIP boi
thudng, cling nhu thong tin thodi von khéi NTC. Mac du phan tang gid chua
phan dnh hoan toan nhitng thong tin dot bién ndi trén, BSC cho rang thj truong
s& ch& doi viéc cong bé chinh thirc trudce khi PHR duoc chdp nhdn & mét mirc
giad cao hon. Trién vong ting trwdng cta PHR dén tir viéc thoai vén Nam Tan
Uyén, tién dén bl tir Nam Tan Uyén khi chinh thirc trién khai giai doan 2, va
gia tri 20% lgri nhuan ctia VSIP.

Theo d4, ching tdi duy tri khuy&n nghi THEO DOI vd&i ¢& phi€u PHR, véi gid muc
tiéu 12 thang cho cd phiéu PHR vao khoang 45,900 VND/cp, tvong duwong mirc
upside 10.1% so vd&i mirc gia dong clra ngay 15/8/2017 la 41,700 VND.
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Cong ty cd phan Cao su Phudc Hoa “Khdng chi la cao su”

Phu Luc — Téng két tai chinh

BSC

KQKD ( ty ddng) FY16 FY17 FY18 Can d5i ké toan (ty d) FY16 FY17 Fy18
Doanh s& thuan 1,178,192 1,464,138 1,500,966  Taisan

Gia vén hang ban 1,020,132 -1,162,234  -1,175,772  Taisan ngén han 1,193,969 933,751 870,887
Lai gop 158,059 301,903 325,194 I Tidn va tuong duong tidn 293,464 766,576 699,506
Chi phi'ban hang & 79,757 87,733 96506 - Gidtrithuandauty 532,036 532,036 532,036
QLDN ngan han

L&i/(18) tir HDKD 78,302 214,171 228,688 IIl. Cac khoan phai thu 160,167 127,746 130,959
Thu nhap tai chinh 76,672 50,950 64,308  IV. Hang tdn kho, rong 177,263 180,344 182,445
Chi phi tai chinh 21,127 21,227 120,805 V. Taisan luu dong khac 31,040 39,430 40,422
Thu nhap khéc, rong 101,406 133,208 151,208 |. Phai thu dai han 7,310 9,084 9,313
;Z'E/i(n'f]) tlr cong ty lién 24,507 57,236 65822 Il Taisan cb dinh 621,568 961,763 1,374,703
L&i/(16) rong trude 259,759 434,338 48971 - Gidtrirong taisan dau 68,210 68,210 68,210
thué tw

Li/(16) thudn sau thué 223,333 373,430 420,617 IV. Dau tuv dai han 249,292 329,270 388,796
rcnzdong cua Cong ty 220,200 368,191 414,716 V. Tai san dai han khac 153,584 153,584 153,584
EPS 2,244 3,753 4,227 Ngudn vén

Kha nang sinh 15i . Ng ngén han 1,015,673 870,898 827,235
Bién lgi nhuan gop 13.42% 8.25% 7.55% Il. No dai han 549,067 490,342 410,154
Bién loi nhuan thudn 6.65% 3.15% 2.97% I, V6n va cac quy 2,295,621 2,337,677 2,590,960
Bién LNTT 22.05% 3.50% 3.30%

ROE 23.63% 16.12% 15.50%

ROA 8.92% 7.02% 6.69%

ROIC 14.35% 11.26% 10.71%

Hiéu qua hoat dong

Vong quay hang ton 58 6.4 6.4

kho

Vong quay khodn phai 74 115 115

thu

V?ng quay khodn phai 231 231 231

tra

Chi sé thanh khoan

Thanh toan hién thoi 1.18 1.07 1.05

Thanh todn nhanh 1.00 0.87 0.83

Kha nang thanh todn

No/ TTS 0.41 037 032

No/VCSH 0.68 058 048

BSC Research
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Khuyén cdo s dung

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhu ld nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in &n ma khéng cd s ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thire hay phurong thire ndo
hodic (i) dwoc cung cdp néu khéng duwoc sy chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, 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 Nguyén Cong Tri
Quén 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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