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Gia muc tiéu N/A
Gié cut loss N/A
Dir liéu thi trwong

Sé lwong cp (tr cp) 2,124
Vén hoa (ty ddng) 231,902
Gia cao nhét 52 tuan 213,600
KLGDTB10 phién (ng cp) 1,195
S& hiru nwédc ngoai 59.79%
Cé dong lon

SCIC 36.00%
F&N Dairy Investment 16.50%
Platinum Victory 10.03%

Dién bién gia (1 nam)
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Téng quan cong ty

Vinamilk 1& céng ty dau nganh stra
Viét Nam c6 thi phan néi dia I&n nhat
58% 2017 v&i lgi thé hon 250 san
phdm da dang thudc nhidéu nganh
hang khac nhau, thwong hiéu uy tin
hon 40 ndm, va hé thdng phan phéi
réng khép Viét Nam.

Cac bao cao khac

(link)

BSC Research

BSC

Mé& réng thi trwéng quoc té

Dinh gia

Chung t6i duy tri khuyén nghi Nam Giir déi voi cb phiéu VNM voi gia
dy phéng trong nam 2018F la 169,222 VND/cp, upside 3.82%, dwa
trén 2 phwong phap la P/E va DCF. Gia VNM 22/8/2018 = 163,000
VND/cp — P/E TTM = 25.65x — P/B TTM = 8.91x.

Dw bao KQKD 2018

BSC du bao, VNM sé& ghi nhan DT va LNST 2018F lan lwot dat
55,748 ty déng (+9% yoy) va 10,178 ty ddng (+6.2% yoy), twong
duwong véi EPS 2018 dat 7,012 VND/cp, P/E FW dat 22.9 va P/B FW
dat 8.9x.

Catalyst:

- M& rong thj trwéng qudc té nhdm téng doanh thu xuét khau.
- Trién vong tir cac deal M&A trong twong lai.

- SCIC thoai vén VNM trong nam 2019-2020.

Rui ro dau tw: (1) Nganh si¥a ndi dia bdo hoa (2) Rui ro doanh thu thi
phan xuat khau gidm (3) Rui ro gia nguyén vat liéu ting.

KQKD 1H2018

DT va LNST 1H2018 dat 25,823 ty (+1.67% yoy) va 5,361 ty (-8.39%
yoy), hoan thanh 46.53% DT va 49.86% LNST. Riéng Quy 2/2018,
VNM ghi nhan DT va LNST Ian lwot dat 13,702.5 ty (+2.7% yoy) va
2,677.8 ty (-8.2% yoy).

Luan diém dau tw (tiép tuc trang sau):

(1) VNM tiép tuc dan dau thi phan siva Viét Nam. DT ndi dia 1H2018
tang cham dat 22,207.6 ty ddng (+3.21% yoy) véi thi phan khodng
58.5% & 3 mang chinh: (1) Mang si¥a twoi duy tri thi phan tét trén
50%; (2) Mang sira bdt c6 thi phan 20%-30%, hién dang canh tranh
khéc liet voi dbi tha trong va ngoai nwéc; (3) Mang siva chua co thi
phan cao nhét trén 60%, hién cling dang gianh thi phan tir cac hang
khac.

(1) M& rong thi trwong xuat khau quéc té. VNM dang tap trung phat
trién thi trwong khu vwc Béng Nam A (Philippine, Campuchia,

Indonesia, Trung Qudc,v.v.) véi ting trudng khodng 15% yoy. Tuy
vay, hién DT xuét khdu 1H2018 (chiém 14% DT) tiép tuc giam vé
3,615.4 ty déng (-6.8% yoy), dac biét & thi trweng Trung Dong khi nha
phan phdi Dubai cht déng cét giam nhap khau vi thi trwéng Iraq gap
khé kh&n kinh t& (chiém khodng 60% DTXK).

(1) Chi phi nguyén vat liéu giam giup cai thién bién LNG. Gia sira
nguyén liéu nhap khau cla VNM hién c6 xu hwdng gidm dan t&i cudi
nam 2018 giup bién LNG du bao cudi nam 2018 sé cai thién
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KQKD 1H2018 DT va LNST 1H2018 dat 25,823 ty (+1.67% yoy) va 5,361 ty (-8.39% yoy),
hoan thanh 46.53% DT va 49.86% LNST. Riéng 2Q2018, VNM ghi nhan DT va LNST lan
lwot dat 13,702.5 ty (+2.7% yoy) va 2,677.8 ty (-8.2% yoy).

Chung t6i duy tri khuyén nghi Ndm Gitr VNM véi cac luan diém dau tu sau:

(I) VNM tiép tuc dan dau thi phan siva Viét Nam. DT 1H2018 (chiém 86% DT) dat
22,207.6 ty dong (+3.21% yoy), v&i thi phan 58.5% tlr 3 mang chinh:

- Mang sira twoi co thi phan tét khodng 50%-55% nhwng tang trwdng mé rong thi phan
cham lai khi ma nganh sira twong déi bao hoa.

- Mang sira bét co thi phan 20%-30% hién dang canh tranh khéc liét véi déi tht ngoai nhw
Abbott, Friesland Campina, Nestlé v.v.;

- Mang sira chua dang chiém thj phan cao nhat khoang 60%-70%, chl yéu gianh thi phan
tlr cac hang khac nhw Cé Gai Ha Lan, TH Yogurt, v.v.

Dw dia ting trwéng t&i tir R&D san pham siva méi dap rng dwo'c nhu cau va thi hiéu
ngwi Viét Nam (1) VNM hién phat trién sira Organic, cong ty vira méi dau tw vao té hop
céc trang trai chan nudi bd sira cdng nghé cao véi tbng quy méd 1én dén 22,000 con bod
(trong d6 c6 trang trai Organic 2,000 con) tai TP.Can Tho, tdng Capex 4,000 ty. (2) VNM
vlra nhap khau 200 con bo sira thuan chuan A2 tir New Zealand véi dong san pham siva
twoi cao cap A2 sap toi.

Bén canh do, nha may Mega vira mé&i nang cap giai doan 2 xong v6i tbng cong 33 day
chuyén san xuét nang cong suat |én 2.4 triéu litngay (twong dwong hon 800 triéu lit/nam).
VNM du kién sé& nang cép |én giai doan 3 dau tw thém 8 day chuyén san xuét ni¥a nham
dap &ng thi treéerng xuét khau va trong nuéc.

(1) M& rong xuat khau thij trwong nwérc ngoai. DT 1H2018 (chiém 14% DT) dat 3,615.4
ty ddng (-6.8% yoy). Hién tai, VNM dang tap trung phat trién thj treong Dong Nam A véi
DTXK ting 15% yoy bao gébm
- Philippine & Campuchia: tdng trwdng DT tét nhat khu vierc DNA;
- Myanmar & Indonesia: VNM dang mua cac codng ty noi dia dé khao sat thi truong;
- Trung Quéc: VNM tap trung xuét khdu siva chua, hién hiép dinh FTA China-ASEAN sap
stra dwoc ky két tao dong lwc xuat khdu mai cho VNM ra thij trwéng nay. Tuy nhién, cac
hang sira ngoai déng thoi sé dd bd vao Viét Nam lam canh tranh tré nén gay gat hon.
Chung téi cho réng sira 1a mat hang c6 thoi gian st dung nhanh vi thé cac dong sira tuoi
san xuét noi dia sé c6 loi thé hon cac san pham nhap khau clia nwéc ngoai do ho mét
nhiéu th&i gian nhap khau lam gidm thoi gian st dung stva va gia thanh cao hon do cac chi
phi logistics va thué.

Co cu DT theo xuat khau va ndi dia 2014-2018E (ty dong)
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Tuy vay, hién tai nha phan phdi Dubai dang chi déng cét gidm nhap khau do thi trwéng Iraq
(chiém khoang 60% ti trong XK) véi nén kinh té chwa &n dinh, la tdc nhan chinh khién DTXK
giam 6.8% trong 1H2018.

(II) Chi phi nguyén vat liéu cé thé giam trong 2H2018. Chi phi si*a nguyén kem va tach
béo chiém ty trong cao khodng 40%-50% trong co cdu CPNVL. Theo hop dbng twong lai gia
stra nguyén vat liéu cta Fonterra New Zealand vao thang 12/2018, gia stra WMP c6 thé
gidm 8.45% qoq vé USD 2,952/tan, stra SMP gidm nhe 2.15% qoq vé USD 2,007/tAn. Ngoai
ra, gia dwdng (chiém 7-10% CPNVL) hién cling gidm 28.3% YTD vé 10.76 UScent/lb. Vi thé,
chiing tdi cho réng chi phi stra nguyén liéu nhap khau c6 thé giam trong cudi nam 2018 gitp
bién LNG cai thién |én 47% tir 46.3% 1H2018.

Bién LNG va Dién Bién Gia Sira Nguyén Liéu
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Tuy nhién, chi phi Ban Hang va QLDN/DT duy tri & mtrc cao 23.67% 1H2018 (ttr 22.58%
trong 1H2017) nhwng chwa lam tang doanh thu nhiéu. Cu thé, chi phi ban hang/DT ting
Ién 21.63% 1H2018 (tr 20.74% trong 1H2017) v&i chi phi ban hang 1H2018 dat 5,494.6 ty
dodng (+2.59% yoy), trong khi dé doanh thu VNM chi tdng 1.67%, vi thé danh gia hiéu qua cla
chién dich ban hang VNM chwa cao. Ching t6i cho rang VNM tiép tuc theo chién lvoc dau tw
manh quéng ba thuwong hiéu nhdm mé réng thi phan tao déng lwc cho tang doanh thu trong

2H2018.
Chi phi Ban Hang & QLDN 1H2018 (ty déng)
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Trién vong tiang trwdng ctia VNM hién tap trung & cac dw an M&A.

"19/7/2018, VNM quyét dinh déu tw phét trién tb hop trang trai bo sita - bo thjt céng nghé
cao tai Lao véi tbng déu tw cla dw &n la 38.7 triéu USD ndm gid 51% cé phan cta doanh
nghiép”

Chung tdi cho rang véi quang dwdng khodng 400-500 km van chuyén ngén hon gap doi
quang duong 1,300 km tiy trang trai Da Lat 1én Nghé An, VNM sé tiép kiém dworc chi phi
van chuyén va ddm bao chét lwong cho dong sira Organic nay. T& d6, ching toi nhan
dinh hién Vinamilk dang tiép tdc tim kiém cac dbi tac phu hop dé thwc hién cac thuwong
vu M&A tao déng lwc tang trwdng cho cong ty twoi sang hon.

Ké hoach chia tra c6 tirc: VNM sé thyc hién tam (ng cb tirc dot 1/2018 véi ti 1é:

- Ty lé cb tirc bang tién la 20% ménh gia twong dwong 2,000 ddng/cp, thdi gian déng ky
cubi cung l1a 06/09/2018 va ngay thanh toan 1a 26/09/2018.

- Phat hanh va niém yét cb phiéu dé ting vén cb phan tlr ngudn VCSH véi ty 1& phat
hanh 1a 5:1, twong dwong mbi cd déng s& hiru 05 cp s& nhan dwoc 01 co phéat hanh
thém. Ngay dang ky cudi cung la 06/09/2018.

Ké hoach thoai vén VNM clia SCIC hién van chwa c6 déng thai ré rang nao trong ndm
2018, va phai ch& dgi sang nam 2019.

Dw bao KQKD 2018

BSC duw béo, FY 2018F, VNM sé& ghi nhan DTT va LNST lan lwot dat 55,748 ty VND
(+9% yoy) va 10,178 ty dong (+6.2% yoy), twong dwong véi EPS 2018 dat 7,012 VND/cp,
P/E FW dat 22.9 va P/B FW dat 8.9x. Chuing t6i danh gia tiép tuc Nam Gitr, wét tinh gia
tri hop ly ciia cb phiéu VNM la 169,204 ddng/cp dwa theo 2 phwong phap:

(1) P/E (ty trong 50%): Gia muc tiéu 175,312 ddng/cp, twong dwong P/E muc tiéu la 25
l&n do (1) Bién LNT dat 20% cao hon trung binh nganh (2) ROA dat 29.7% cao hon trung
binh ROA nganh la 17.7%.

Multiplier Profitability

PB Profit

Company Name  Ticket Market Cap EV/EBITDA ROE ROA

TT™ Margin

Vinamilk

BSC Research

289,820

16.45

21.90

20.20

Blue Buffalo Pet BUFF US 177,764 1.37 43.0 273 25.3 15.2 86.9 25.3
Campbell Soup Co (CPB US 289,539 0.07 14.3 6.8 8.5 13.4 61.5 12.8
Mccrmick-N/V MKC US 310,691 0.32 23.1 4.4 19.8 16.0 33.6 7.0
Conagra brands | CAG US 327,787 0.40 17.2 4.0 16.2 8.4 24.8 6.9
Henan Shuan-A 000895 CH 296,556 0.58 13.8 6.2 8.8 10.7 46.8 14.9
Dali Foods Gr. 3799 HK 256,929 0.00 359 126 21.9 9.7 33.3 32.7
Saputo Inc SAP CN 281,582 0.85 20.4 6.1 17.4 5.7 25.9 18.4
Indofood CBP SUK |ICBP 1J 161,288 1.11 25.2 6.3 18.4 10.3 28.8 9.9
Nestle (Malay) NESZ MK 213,404 0.46 68.0 99.7 54.1 6.9 140.2 31.3
Median 281,582 0.46 23.10 6.28 18.45 10.31 33.58 14.91
Mean 257,282 0.57 29.00 19.26 21.15 10.71 53.54 17.69

43.13% 29.70%
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ron 0): Gia muyc tiéu onglcp.
(2) DCF (ty trong 50%): Gia muc tiéu 163,132 déng/cp

M6 hinh DCF 2018 2019 2020 2021 2022 Terminal Value

Doanh thu (ty) 55,748 60,666 65,898 71,576 77,740

EBITDA 13,346 14,592 15,785 17,320 195,097

Le'i nhudn tir HDKD 12,046 13,228 14,242 15,473 16,811

(-) Taxes (2,047) (2,263) (2,461) (2,710) (2,993)

(+) Khau hao 1,284 1,348 1,526 1,831 2,269

(-) NWCinv 64 28 66 52 56

(-) FCInv (2,548) (2,590) (2,550) (2,555) (2,542)

Unlevered FCFF 8,816 9,767 10,839 12,107 13,618 258,444

Month 0.4 14 2.4 3.4 4.4

WACC 8.95%

g 3.5%

PV(FCFF) 8,676 9,063 9,230 9,463 9,769 177,629

Total PV (ty) 236,749

S6 lwong cp (tr cp) 1,451

Giahoply/cp 163,132

Ty trong FY 2018E FY 2019E FY 2020E FY 2021E FY 2022E

DCF 50% 163,345 163,345 163,345 163,345 163,345
P/E 50% 175,312 195,853 213,051 234,600 259,078
Gia muc tiéu 100%| VND 169,329 VND 179,599 VND 188,198 VND 198,972 VND 211,211
Upside 3.88%
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VNM - CTCP Sira Viét Nam
Phan tich tai chinh B SC

23/8/2018
Q22017 Q32017 Q42017 Q12018 Q2 2018
Doanh thu thuin 13,348 13,293 12,350 12,121 13,702 GVHB 1H2018 |a 13,867 ty dong (+6,4% yoy) khién
X BLNG gidm xuéng 45,7% 6M2018 tir 46,3%
LN gop 6541 6270 5604 5487 6469 16\15017. Pidu nay la do chi phi nguyén lisu dAu
DT tai chinh 205 213 198 190 205 vao tang 13% (gia nguyén liéu stra diu vao ting
CP tai chinh (29) (18) (12) (19) (43) 13% YTD). Ngoai ra, chi phi tang c6 thém gia von
. hang ban cuda Vietsugar ma VNM mua lai vao nga
Lai vay @ @) ®) @ an |5 g ; gay
CP ban hang (3,053)  (2,981) (32000 (2,319) (3,176) '
CP QLDN (240) (265) (528) (240)  (276)  |Chi phi SG&A tang Ién 6,010 ty dong (+3,1% yoy tir
Ll HOKD 3443 3928 » 084 3113 3173 5,830 ty dong), tang cham do DT ciing ting cham.
alflo ' ' ' ' ' Trong d6, chi phi nhan céng gidm xuéng 971.3 ty
TNhap khac (rong) 1 ®) 1 64 (12 ddng (-8.9% yoy) va chi phi quang céo xubng 936 ty
LN trwéc thué 3,444 3,223 2086 3176 3161  [dong (-13,6% yoy). VNM tap trung dau tv cho
LN sau thué 2017 2697 1729 2683 2678 khuyén mai, gi¢i thiéu san pham va ho trg ban hang
. ' ' ' ' ' véi tng chi phi cho cac hoat dong nay 1én t&i 3,750
LN CD thiéu s6 (5) 3 (15) (18) 11 ty dé“)ng (+6,8% yoy).
LN Cty me 2,922 2,694 1,745 2,701 2,666
EPS
TS ngén han 20,678 18,889 20,307 19,975 20,819
Tién va TD Tién 591 668 963 563 1,343
Phai thu ngén han 4,303 4,629 4,592 5,176 5,149
Tén kho 4,182 3,675 4,021 4,373 4,886
TS ngén han khac 150 125 170 200 229
TS dai han 11,277 12,706 14,360 15,354 15,365 Tai san dai han téng gén 1000 tgl to Chuyén to Xéy
Phai thu dai h 20 19 54 9% 114 dwng d& dang sang gom nha may nwéc gidi khat va
atthu darhan du 4n trang trai bo stra Tay Ninh.
TSCD 8,135 8,274 10,609 10,566 11,095
TSCDB hiru hinh 7,735 7,967 10,291 10,250 10,780
TS thué tai chinh - - - - -
TSCDB v6 hinh 400 306 319 316 315
TS d& dang dai han 1,761 2,106 1,929 2334 2,425
TS dai han khac 605 735 1,117 1,098 1,065
Téng TS 31,955 31,596 34,667 35,329 36,184
No phai tra 7,202 7,567 10,794 9,038 9,647
No ngé'n han 6,712 7,089 10,196 8,442 8,863
Vay ngén han 108 220 268 1,560 1,797
No¢ dai han 490 478 599 596 785
Vay dai han 327 298 275 270 244
Vén chu s& hivu 24,753 24,029 23,873 26,291 26,536
Vén gop 14,515 14,515 14,515 14,515 14,515
LN chwa phan phéi 7,329 6,547 5,737 7912 7,892
Tdng ngudn vén 31,955 31,596 34,667 35,329 36,184
% yoy DT 7% 9% 50 1% 2.7% Tang trwdng DT chivng lai khi khd ndng mé rong thi
o . phan noi dia hep lai va thi phan xuét khdu Trung
Bién In gop 49.0% 47.2% 45.4% 453%  47.2% Pong giam
L&i vay/DTT 0.0% 0.1% 0.0% 0.1% 0.1%
CP bén hang/DTT 22.9%  224%  25.9%  19.1% 232%  |Chi phi SG&A/DT tang nhe Ién 23,3% trong
6M2018 (23% 6M2017).
CP QLDN/DTT 1.8% 2.0% 4.3% 2.0% 2.0% (23% )
Bién In thuan 21.9% 20.3% 14.0% 22.1% 19.5%
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1. Kha nang thanh toan

Q22017 Q3 2017

Q4 2017 Q1 2018 Q2 2018

Hsb TT ngén han 3.08 2.66 1.99 2.37 2.35
Hsb TT nhanh 2.44 2.13 1.58 1.82 1.77
2. Co’ cdu vén

TSNH/TTS 0.65 0.60 0.59 0.57 0.58
TSDH/ TTS 0.35 0.40 0.41 0.43 0.42
Hsb No/ TTS 0.23 0.24 0.31 0.26 0.27
Hsé No/ VCSH 0.29 0.31 0.45 0.34 0.36
No ngén han/TTS 0.21 0.22 0.29 0.24 0.24
No DH/TTS 0.02 0.02 0.02 0.02 0.02
3. Nang lwc hoat dong

Vquay hang tén kho 6.5 6.4 6.8 6.4 6.5
Vquay phai thu 16.6 17.3 16.4 14.4 13.9
Vquay phai tra 10.8 8.9 8.3 8.1 7.9
Sb ngay HTK 55.8 56.7 54.1 57.4 56.5
Sbé ngay phai thu 22.0 21.1 22.2 25.3 26.2
Sb6 ngay phai tra 33.7 412 442 453 46.1
CCC 44.1 36.6 32.1 37.4 36.7
4. Kha néng sinh loi

LNST/DTT (%) 21.9% 20.3% 14.0% 22.1% 19.5%
LNST/VCSH (%) 42.9% 46.3% 44.4% 39.1% 38.2%
LNST/TTS 343%  34.0% 31.3% 29.8%  28.9%
LN tir HDKD/DTT 25.8% 24.3% 16.9% 25.7% 23.2%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.29 1.32 1.38 1.29 1.33
DT/TTS 1.66 1.66 1.55 1.52 1.52
EBIT/DT 0.25 0.25 0.24 0.23 0.23
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
18i rong/LNTT 0.84 0.84 0.84 0.84 0.84
6. Tang trwdng (%)

TTS 7.2% 14.2% 18.0% 13.7% 13.2%
No 7.9% 15.8% 6.5% 5.1% 7.2%
DTT 7.2% 8.9% 4.6% 0.6% 2.7%
LN gop 21.7% 23.3% 2.3% -5.7% -1.1%
LNST 3.3% 5.8% -5.4% -8.6% -8.2%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Thanh khoén ngén han tang manh 2.36
lan do cac khoan twong dwong tién
téng 535 ty (+3.15x so v&i dau nam)

Strc khde tai chinh lanh manh véi hé sé
no/VCSH thép & mirc 35% trong 1H2018.

Bién LN thuan giam xuéng 19.5%
Q2/2018 tir 21.9% Q2/2017 do chti yéu
GVHB va SG&A tang Ién 1&n lwot
+6.3% yoy va +3.1% yoy

Hién tai, P/E VNM TTM la 24.88 Ian giam
dang ké trong 18Q1 la 27 1an, ching t6i cho
réng véi tinh hinh hién tai ctia doanh nghiép,
dw bao P/E cho cudi ndm nay duy tri khoang
25-26 1an.

DT tang trwdng kha cham trong 6M2018 ,

chiing tdi cho réng hién nganh siva da béo

hoa va tang trwéng DT sé twong dwong voi

tang trwdng clda nganh sira Viét Nam tir 5%-
6% cho nam 2018.

Trang| 7



VNM - CTCP Sira Viét Nam
Phéan tich ky thuat B SC
23/8/2018

Diém nhan ky thuat:

- Xu hwéng hién tai: Diéu chinh trung han

- Chi bao xu hwéng MACD: Phan ky am, dw&i mdc 0

- Chi bao RSI: Phan ky am

Nhan dinh: VNM tiép tuc gidm manh trong thdi gian vira qua véi mire gidm tir gia 170 xubng
152 dau thang 8. Vung gia dwdi 160 hién tai dwoc coi l1a day ngan han do khéi lwong giao dich
I&n nhung dwoc hap thu véi bién dd kha hep cung véi viéc can cung phién hém nay. Tuy nhién
xu hwéng trung han van 1a diéu chinh nén nha dau tw can dirng ngoai quan sat trong nhirng
phién toi.

Khuyén nghi: Theo déi VNM trong thi gian téi.

D6 thij ky thuat

VNM - Daily 8/117/2018 Close 158 5, Hi 159.5, Lo 158 5, Close 158.5 (-0.1%) =168.00, 8AR(0.02,0.2) = 152.33, BBTop(Close.20,2) = 174.41, BBBol(Close,20,2) = 150.85, = 184.15, MA4(Close,200) = -

I i . ||Jl':i"hl 210

"Oct "Nov Dec 2018 "Feb "Mar "Apr "May "Jun TJul
VNM - Volume = 408,930.00, MA{Volume,20) = 918,792.00

T
VNM - RSI(15) = 38.65

VNM - WACD(12,26) =-3.19, Signal(12,26,0) = -3.13
J—— T

rested with AmiBroker - advancsd charting and technical analysis software. hitp:/wanw.smibroker.com

Nguén: Amibroker, BSC
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Khuyén cao str dung
Mé& rong thi trieéng quéc té

Ban béo céo nay clia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), chi
cung cAp nhirng théng tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhw di&n bién
thi trwéng clia ¢ phiéu cia doanh nghiép. Bao céo nay khéng duoc xay dwng dé& cung cép theo yéu ciu
ctia bat ky td chirc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chirng khoan. Nha dau
tw chi nén str dung cac théng tin, phan tich, binh luan clia Ban bao co nhw I& ngudn tham khao truéc khi
dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong
béo céo nay dwoc dwa trén nhitng ngudn di liéu déang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan
Ngan hang dau tw va phat trién Viét Nam (BSC) khong d&m bao réng cac ngudn thong tin nay la hoan toan
chinh xac va khoéng chiu b4t ky mét tradch nhiém nao dbi véi tinh chinh xac clGa nhirng théng tin dwoc dé
cap dén trong bao cao nay, ciing nhw khong chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan
bd hay mét phan ndi dung ctia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong
béao céo nay dwa trén sw can nhic can trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhirng
quan diém, nhan dinh nay c6 thé thay déi ma khong can bao trwdc. Ban béo céo nay cé ban quyén va la
tai san cla Cong ty Cd phan Chirng khoan Ngan hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi
sao chép, stra dbi, in 4&n ma khong c6 sy ddng y ctia BSC déu trai luat. B4t ky ndi dung nao cda tai liéu nay
ciing khdng dwoc (i) sao chup hay nhan ban & bt ky hinh thirc hay phwong thire ndo hodc (i) dwoc cung
cAp néu khong dwoc sy chip thuan ciia Coéng ty C6 phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, 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
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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