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Gia muc tiéu 91,000
Gia cut loss 79,500
Dir liéu thi triwdng

Sé lwong cp (tr cp) 1,163
Vén hoa (ty dong) 95,727
Gia cao nhat 52 tuan 114,600
KLGDTB20 phién (ngcp 588,785
S& hiru nwéc ngoai 26.77%
Cd déng Ién

CTCP Masan 31.4%
CT Xay dwng Hoa Huén 13.3%
SK Investment Vina 9.5%
Gorvernment of Singapc 4.5%
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Téng quan cong ty

MSN la doanh nghiép déu nganh
hoat ddng trong 3 linh vyc chinh:
(1) Masan Consumer Holding:
Nganh hang thuc phdm va dé ubng
(2) Masan Nutri-Science: Nganh
hang thirc &n chan nudi va thjt heo
(3) Masan Resources: Khai thac
khoang san vonfram.

(link)

Cac béo cao khac

BSC Research

BSC

Hoan thanh tai co’ cau no vay

Pinh gia

Ching t6i khuyén nghi Theo D&i ¢ phiéu MSN. Gia MSN 4/3/2019 =
89,500 déng/cp — P/E TTM = 21.2x — P/B TTM = 3.1x. (P/E median
nganh chau A =31.54x).

Ké hoach KQKD cua MSN 2019

MSN dé&t ké hoach véi 2 kich ban tang trwdng nhu sau:

1. Than trong: Doanh Thu dat 45,000 ty (+18% yoy), LNST = 5,000 ty
(+44% yoy), twong dwong EPS 2019 = 4,639 déng/cp, P/E FW = 17.86x.
2. Kha quan: Doanh Thu dat 50,000 ty (+31% yoy), LNST = 5,500 ty
(+58% yoy), twong dwong EPS 2019 = 5,052 déng/cp, P/E FW = 16.23x.

Quan diém dau tw

1. Tang trwdng LNST nho viéc thanh toan 12,500 ty ng vay gilp MSN
tiét kiém 1,000 ty déng chi phi lai vay.

2. Ty |é SG&A trén Doanh thu dw bao sé duy tri quanh mic 15%-16%
qua doé gitp cai thién lgi nhuan thuan 2019.

3. Tang trwdng doanh thu cét I6i nher vao MCH va MSR.

Rai ro (1) Mang thit heo van chwa hdi phuc lai nhw ki vong dé ra cla
doanh nghiép. (2) Nganh hang bia van dang 16. (3) Chién tranh thwong
mai sé& lam anh hwdng gia vonfrom toan cau.

Cap nhat doanh nghiép (tiép tuc trang sau):

1. Tap doan Masan (MSN) tang trwéng lgi nhuan 58% nh& tai co
cau no vay trong 2018. Doanh thu dat 38,188 ty déng (+2% yoy), LNST
phan bb cho cty me dat 4,916 ty déng (+58% yoy), twong dwong EPS =
4,561 ddng/cp, P/E =18.16x, nhd (1) khoan thu nhap tir viéc ban trai
phiéu chuyén dbi cho TCB; (2) Ti1é SG&A/DTT gidm vé 16.5%.

2. Mang Masan Nutri-Science (MNS) van chwa héi phuc lai nhw ky
vong doanh nghiép. DT chi yéu téi t mang thirc &n chdn nudi dat
13,977 ty (-25% yoy) do anh hwéng tr viéc gia thit heo gidam nén ngudi
dan gidm chan nudi heo lam cho san lwgng tiéu thu thiec an chan nudi
kém di. Bién gop 2018 dat 15% th4p hon 6.4% so véi 2017.

3. Mang Masan Nutri-Sciences (MNS) van chwa héi phuc lai nhw ky
vong. DT mang th&rc an chan nubi dat 13,977 ty (-25% yoy) do gia thit
heo gidm, nguwdi dan gidm chan nudi heo lam cho tiéu thu thirc an chan
nudi kém di. Q1/2019, gia thit heo & mién B&c da tang tré lai 45,000/kg
va & mién Nam da ting tré lai 50,000/kg. Qua d4, MNS dy b&o san
lwong thirc &n chan nudi c6 thé ting tré lai +10% yoy trong 2019 va dw
bao tang trwdng DT cé thé dat 15.4-16 ngan ty (+10%-14.5% yoy).

4. Mang Masan Resources (MSR) tang trwéng 27% nho M&A va
chién lwoc gia ban. DTT dat 6,865 ty déng (+27% yoy), nh& gia ban
cac san phadm chinh déu cao hon cung ky 2017. San lwong
APT/BTO/YTO/ST dat 6,155 tan (-2.3% yoy) tuy nhién gia ban trung binh
dat 308 USD/mtu (+28.7% yoy) trong 2018.
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Cap nhat KQKD MSN 2018

Doanh thu dat 38,188 ty dong (+2% yoy), LNST phan bd cho cty me dat 4,916 ty déng (+58%
yoy), twong dwong EPS = 4,561 ddng/cp, P/E =18.16x. Néu loai triv di 1,487 ty tir doanh thu
tai chinh trong Q2/18 va 931 ty tién ban trai phiéu chuyén déi TCB trong Q4/17, thi LNST sé&
con lai = 3,478 ty dong (+44.7% yoy), twong dwong EPS = 2,990 ddng/cp, P/E = 26.5x.

DPong lyc tang trwdng chi yéu ctia MSN té&i tr (1) MCH dat DT = 17,346 ty déng (+28% yoy)
tap trung vao cac san phadm cao cép vdi bién gop cao; (2) MSR dat DT = 6,865 ty dong
(+27% yoy) nho tang hiéu suéat hoat dong khai thac va gid ban cla APT tang t6t hon 2017 (3)
MNS chi dat DT = 13,977 ty déng (-25% yoy) do thj trwéng thit heo van chwa phuc héi nhw

dw kién
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Ngudn: BSC Research, MSN.

Mang Masan Cosumer Holding (MCH) tiang trwéng DT 29% nhé ting ty trong san pham
cao cap trong co’ cau DT. DTT 2018 dat 17,006 ty déng (+28.7% yoy) trong do: Gia vi dat
6,958 ty dong (+34.9% yoy), Thwc pham tién loi dat 4,636 ty dong (+29.3% yoy), D6 ubng
khéng con dat 2,789 ty ddng (+36.4% yoy), Ca phé hoa tan dat 1,708 ty dong (+11.5% yoy) ,
Thit ché bién dat 210 ty ddng (-4.8% yoy) va cac san pham khéac dat 656 ty déng (-1.9% yoy).
Pong lwc ting trwdng chinh nhd vao thanh cong trong viéc cao cp héa san pham trong
nganh hang gia vi va thwc pham tién loi, cung véi viéc mé rong d6 pha kénh phan phdi trong
nganh hang d6 udng.

LNG 2018 dat 7,618 tj ddng (+26.3% yoy). Tuy nhién, BLNG dat 44.8% 2018 so v&i 45.7%
2017, do anh hwéng tir gia nguyén liéu tdng nham nang cao chat lwong cac dong san pham
cao cap nhw nganh hang gia vi va nwéc tang lwc.

Co’ ciu doanh thu nganh hang cia MCH 2015-2018 (ngan ty)
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Vong quay hang tén kho cai thién di kém véi DT duy tri tbc d6 tang trwdng tét chirng té
chién lwgc ban hang va tap trung vao cac san phdm cao cip clia MSN c6 hiéu qua. Hang
ton kho tai nha phan phéi 1a 1,046 ty ddng twong dwong véi 22 ngay ton kho so véi 1,006
ty dong tai cudi 2017 (twong dwong 28 ngay tén kho). Tuy nhién, ching téi cho rang trong
nam 2019, MCH sé kho duy tri tbc do tang trwdng cao nhw ndm 2018.

Céac san pham phan khic cao cép tiép tuc |a dong Iwc ting trwéng cho MCH nam
2019. K& hoach doanh thu cia MCH 2019 dat tir 20,407 — 21,257.5 ty ddng (+20%-25%
yoy), v&i doanh thu nganh hang gia vi va thwc pham tién loi tang trwdng manh do déng gép
cla cac san pham cao cap. Nganh hang d6 ubéng dy doan sé tiép tuc da tang trwdng cla
2018. RuUi ro MCH ndm & viéc ra mat s&n phdm mai chwa thanh cdng va mang bia tiép tuc
khé kh&n. MCH dy kién loi nhuan thuan phan bd cho cb déng cong ty dat 4,040-4,209 ty
déng (+20-25% yoy), twong dwong EPS 2019 dat 6,658 — 6,937 déng/cp, P/E FW = 15.7 -
16.3x.

Mang Masan Nutri-Science (MNS) van chwa héi phuc lai nhw ky vong doanh nghiép.
DT chi yéu t6i tr mang thirc an chan nudi dat 13,977 ty (-25% yoy) do anh hwéng tir viéc
gia thit heo giam nén ngwdi dan giam chan nudi heo lam cho san lwgng tiéu thu thirc an
chan nudi kém di. Bién gdp 2018 dat 15% thap hon 6.4% so v&i 2017.

Ky vong san lwong tang trwdng 10% so vé&i ciing ky nhé vao sw phuc héi cta gia thit
heo. Trong Q1/2019, gia thit heo & mién Bac phuc héi [&én mdrc 45,000/kg va & mién Nam
da tang tré lai 50,000/kg. Qua d6, MNS dw bao san lwong thirc &n chan nubi cé thé tang
tr& lai +10% yoy trong 2019 va dw bao tang trwéng doanh thu c6 thé dat 15.4-16 ngan ty
(+10%-14.5% yoy).

Ngoai ra, MNS hién dang trién khai MEATDeli & khu vwc mién Bac véi 5 clra hang
MEATDeli va phan phdi véi 39 clra hang Vinmart trong ndm 2018. Dy bao sb lwong civa
hang cia MEATDeli sé dat 30 ctra hang MEATDeli va 120 clra hang Vinmart trong nam
2019 v6i téng gia tri dau tw mbi clra hang MEATDeli 1a 800 triéu ddng. Qua dd, khi dat du
ké hoach mé& clra hana céna tv ¢ thé hoa vén & aiai doan Q3/2019.

Gia heo hoi & Bac - Nam dang phuc hai lai 2019 (ngan déng)
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=——Nam Bac Ngudn: BSC Research, MSN.

RuUi ro chinh ctia MNS: (1) Hanh vi tiéu ding thit heo ctia ngwdi Viét Nam van dang mua
chl yéu & cac cho véi gid thanh phai chang hon 1 thit heo cao cp ctia MEATDeli (2) Cac
dich bénh heo s& anh hwéng tiéu cuc téi tbc dd tdng trwdng clia dan heo déc biét & Ha
Noi.
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Mang Masan Resources (MSR) tang trwéng 27% nh& M&A va gia ban cai thién. DTT cla
MSR dat 6,865 ty dong (+27% yoy), nh& gia ban cac san pham chinh ctia céng ty binh quan
cao hon 29% so véi 2017. Cu thé, san lwong APT/BTO/YTO/ST dat 6,155 tan (-2.3% yoy) tuy
nhién gia ban trung binh dat 308 USD/mtu (+28.7% yoy) trong 2018.

MSR da ting lwong ché bién nguyén liéu vonfram cla nha cung cép thir 3 tiv 237 tan theo
ham lwong vonfram twong dwong nam 2017 1&n 958 tAn trong 2018. Vi thé, bién EBITDA
2018 giam con 48.5% (-3% so v&i 2017 & 51.5%) do mua nguyén liéu tr nha cung cap thir 3.
Qua dé, MSR sé tiép tuc quan ly chat chi phi nham tang loi nhuan cong hwéng tr viéc hop

nhat véi MTC.
Gia Vonfram EU 88.5% dang diéu chinh lai do anh hwéng
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Ngubn: BSC Research, MSN.

Loi nhuan thuan phan bé cho cdng ty me 2018 dat 664 ty dong (+222% yoy), bién loi nhuan
thuan dat 9.7%. MSR phat hanh thanh céng trai phiéu 1,500 ty dé tai co cAu mot phan cac
khodn ng hién hwu dé tdi wu héa dong tién trong ngan han.

Chién lwoc dai han: MSR sé tré thanh nha san xuat hoat chat céng nghiép vonfram I&n nhét
thé gidi ngoai Trung Qudc. MSR da hoan thanh viéc M&A véi H.C.Starck va thanh lap céng ty
Masan Tungsten (MTC). Qua d4, MTC dang dau tw d& nang cdng suat nha may san xuét
vonfram lén 12,000 tan (+27.7% yoy).

MSR dat ké hoach tang trwdng doanh thu 2019 dat tir 7,700-8,500 ty déng (+12.2% - 23.8%
yoy) va lgi nhuan thuan phan b cho céng ty me dat 700-1,000 ty déng (+5.5% - 50.7% yoy)
twong wng EPS FW 2019 dat 785d-1,121d/cp, P/E FW 2019 = 17.1-24.5x.

Ké hoach KQKD ctia MSN 2019: MSN dat ké hoach vé&i 2 kich ban tang truéng nhu sau:

(1) Than trong: Doanh Thu dat 45,000 ty déng (+18% yoy), LNST = 5,000 ty dong (+44%
yoy), twong dwong EPS 2019 = 4,639 ddng/cp, P/E FW = 17.86x.

(2) Kha quan: Doanh Thu dat 50,000 ty ddng (+31% yoy), LNST = 5,500 ty déng (+58% yoy),
twong dwong EPS 2019 = 5,052 dbng/cp, P/E FW = 16.23x.

Chung t6i danh gia lgi nhuan 2019 tang manh nh& (1) 1ai vay gidm khoang 1000 ty trong 2019
do MSN da tra 12.5 ngan ty ng dai han; (2) Ty I&é SG&A/DTT muc tiéu 15%-16% cai thién
BLNT.
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2014 2015 2016 2017 2018
Doanh thu thuan 16,089 30,628 43,297 37,624 38,188
LN gép 6,600 9,809 12,930 11,632 11,881
DT tai chinh 1,571 1,382 769 1,405 1,902
CP tai chinh (1,711) (2,715) (3,291) (3,696) (3,091)
Lai vay (1,465) (2,407) (3,112) (3,435) (2,668)
CP ban hang (2,865) (4,044) (4,971) (5,291) (4,314)
CP QLDN (1,048) (1,665) (1,936) (1,912) (2,015)
L&i/l6 HDKD 2,546 3,266 4,481 4,182 6,277
TNhap khéc (rong) 246 (40) (35) (43) (33)
LN trwéc thué 2,740 3,227 4,446 4,139 6,244
LN sau thué 2,037 2,527 3,772 3,608 5,622
LN CP thiéu s6 957 1,049 981 505 705
LN Cty me 1,080 1,478 2,791 3,103 4,917
EPS 1,447 1,965 2,462 2,727 4,227
TS ngén han 16,428 16,709 22,876 15,145 12,500
Tién va BT ngén hal 9,209 8,618 14,920 8,057 4,962
Phai thu ngén han 5,177 3,127 2,277 2,247 2,413
Tén kho 1,605 4,418 5,390 4,333 4,333
TS ngén han khac 438 547 290 508 792
TS dai han 36,537 55,140 50,163 48,384 52,079
Phai thu dai han 1,388 10,432 1,817 1,454 1,377
TSCP 24,065 26,998 29,821 29,830 29,204
TS d& dang dai han - 5,480 2,356 1,838 2,171
TS dai han khac 1,547 3,085 3,927 3,924 3,979
Téng TS 52,965 71,850 73,039 63,529 64,579
No phai tra 31,040 44,741 52,726 43,303 30,499
No ngén han 11,797 15,005 17,898 15,533 15,796
Vay ngén han 6,042 8,367 8,618 9,166 9,244
No dai han 19,243 29,735 34,828 27,770 14,703
Vay dai han 17,522 27,253 32,472 25,630 12,752
Vén chi s& hivu 15,016 27,109 20,313 20,225 34,080
Vén gép 7,358 7,467 7,681 11,574 11,632
LN chwa phan phédi 7,072 8,561 7,016 12,350 16,193
Tdng ngudn von 52,965 71,850 73,039 63,529 64,579
% yoy DT 90% 41% -13% 1%
Bién In gop 41% 32% 30% 31% 31%
L&i vay/DTT 9% 8% % 9% %
CP ban hang/DTT 18% 13% 11% 14% 11.3%
CP QLDN/DTT 6.5% 5.4% 4.5% 5.1% 5.3%
Bién In thuan 12.7% 8.3% 8.7% 9.6% 14.7%

BSC Research

BSC

Doanh thu MSN 2018 dat 38.2 ngan ty déng
(+2.9% yoy) nh& vao tang trwdng mua mang
MCH va MSR 27%-29% yoy, tuy nhién MNS
gidm manh 25% yoy.

Chi phi lai vay 2018 dat 2.67 ngan ty (-22.3%
yoy) nh& vao thanh toan cac khoan vay ng dai
han.

LNST 2018 dat 5,622 ty déng (+55.8% yoy)
twong (rng v&i bién thuan cai thién lén 14.7%
tang 5.1% tir 9.6% nam 2017.

Tién va twong dwong tién gidm dang ké -
38.4% twong duong 3,095 ty dé thanh toan
m6t phan ng vay dai han.

Vay dai han 2018 dat 12,752 ty déng (-49.75%
yoy) qua do sé lam giam chi phi ng vay 2018
va du kién sé tiép tuc gidm 1,000 ty vao nam
2019.

Nhin chung, bién lgi nhuan gop cia MSN ko
thay ddi nhiéu va thay ddi I&n nhat nhe gidm
chi phi I3i vay giGp bién lgi nhuan thuan tang
I&n dang ké.
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MOT SO CHi TIEU TAI CHINH CO BAN

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hs6 TT ngén han 1.39 1.11 1.28 0.98 0.79
Hsb TT nhanh 1.22 0.78 0.96 0.66 0.47
2. Co’ cau vén
TSNH/ TTS 0.31 0.23 0.31 0.24 0.19
TSDH/ TTS 0.69 0.77 0.69 0.76 0.81
Hsb No/ TTS 0.59 0.62 0.72 0.68 0.47
Hsb Ng/ VCSH 2.07 1.65 2.60 2.14 0.89
No ngén han/TTS 0.22 0.21 0.25 0.24 0.24
No DH/TTS 0.36 0.41 0.48 0.44 0.23
3. Nang lwc hoat dong
Vquay hang tén kho 7.1 6.9 6.2 5.3 6.07
Vquay phai thu 6.9 11.8 41.2 31.9 30.28
Vquay phai tré 10.3 13.8 12.9 11.0 11.02
Sé ngay HTK 51.5 52.8 58.9 68.3 60.12
Sb ngay phai thu 53.3 31.0 8.9 11.4 12.05
Sé ngay phai tra 35.4 26.4 28.2 33.2 33.12
CcccC 69.35 57.35 39.59 46.54 39.06
4. Kha nang sinh loi
LNST/DTT (%) 12.7% 8.3% 8.7% 9.6% 14.7%
LNST/VCSH (%) 13.8% 12.0% 15.9% 17.8% 20.7%
LNST/TTS 4.1% 4.0% 5.2% 5.3% 8.8%
LN tr HDKD/DTT 15.8% 10.7% 10.3% 11.1% 16.4%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 3.38 2.96 3.06 3.37 2.36
DT/TTS 0.32 0.49 0.60 0.55 0.60
EBIT/DT 0.26 0.18 0.17 0.20 0.23
EBT/EBIT 0.65 0.57 0.59 0.55 0.70
I&i rong/LNTT 0.74 0.78 0.85 0.87 0.90
6. Dinh gia
PE 46.2 25.2 34.1 21.2
PB 4.1 4.6 7.1 3.1
EPS 1,980 3,634 2,681 4,227
BVPS 22,250 19,889 12,819 29,299
7. Tang trwéng (%)
TTS 13.9% 35.7% 1.7% -13.0% 2%
No 4.0% 80.5% -25.1% -0.4% 69%
DTT 34.7% 90.4% 41.4% -13.1% 2%
LN gop 32.0%  48.6% 31.8% -10.0% 2%
LNST 55.8% 24.1% 49.3% -4.4% 55.8%
EPS

BSC Research

Hé sb thanh toan ngdn han va nhanh d&u gidm
bét cho lwong tién méat cla doanh nghiép giam
manh.

Ti s Ng/VCSH clia MSN vé& 0.89 sé gitp cho tai
chinh doanh nghiép lanh manh hon.

S6 ngay hang tén kho gidm vé 60.12 gidp cho
vong quay tién mat nhanh hon chirng té hoat dong
ban hang ctia MSN hiéu qua hon.

Nam 2018, EPS dat 4561 dong/cp (+58% yoy) va
P/E 2018 dat 21.7x hién dang thap hon P/E trung
vi cla nganh trong khu virc Asia la 31.54x.
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MSN_Piéu chinh ngan

Diém nhéan ky thuat:

- Xu hwéng hién tai: diéu chinh ngén han va gilr da tang trong trung han

- Chi bao xu hwéng MACD: Phan ky dwong trén dwdng trung tdm va & trén dwdng tin hiéu.

- Chi bao RSI: trong vung mua va c6 kha nang van dong trong ving mua

- Pudng MA: Cac dwerng MA 20, MA 50, MA tiép tuc xu hwéng tdng do déc huwéng 1én va MA
100, MA 150 béat dau dao chiéu.

Nhan dinh: Cb phiéu MSN dang van déng trong kénh gia 84 — 88. Chi bao RSI tr& vé ving
mua ving sau khi duy tri van déng trong ving qua mua. Chi bao MACD tiép tuc cho thay da
tang gia c6 thé duy tri trong cac phién tiép theo. Hién tai, MSN dang c6 phién diéu chinh tich
Ity v&i thanh khoan tich cwc. MSN sé& duy tri da tich 0y trwdc khi tiép tuc da tang va chinh
phuc dinh & mirc 87.1 va méc khang cw manh & 91.

Khuyén nghi: c6 thé mé vi thé mua & ving gia 82 - 84.2 va chét l&i & vung gia 88 — 91 trong
trwdng hop tich cwe va cét 16 & mdc 79.5. Trong trwdng hop tiéu cwe, nha dau tw c6 thé mé vi
thé mua ngan han & vung gia 78.3 — 80.2 khi MSN bj diéu chinh manh va chéi 16i ving gia 84
—-85.5

MSHN - Daily 2/15/2019 Open 85.8, Hi 85.8, Lo 84.6, Close 84.7 (-1.5%) Val 779,850 MA(Close,20) = 80.65, MA1(Close,50) = 81.05, =8258, =86.08, =75.00,
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Ngudn: Amibroker, BSC
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MSN - CTCP Tap doan Masan
4/3/2019

Khuyén cao str dung

Ban bao céo nay clia Cong ty Cé phan Chirng khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trwdng ctia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla
b4t ky t& chirc hay ca nhan riéng 1& nao hodc cac quyét dinh mua ban, nam gitv chirng khoan. Nha dau tw chi
nén s dung cac théng tin, phan tich, binh luan cla Ban bao c&o nhu 1a ngudn tham khao trwdc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay
dwoc dwa trén nhivng ngudn div liéu dang tin cay. Tuy nhién Cong ty C6 phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn théng tin nay & hoan toan chinh xac va
khéng chiu b4t ky moét trach nhiém nao dbi vai tinh chinh xac cia nhivng théng tin dwoc dé cap dén trong bao
céo nay, ciing nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc st dung toan bd hay mét phan noi
dung ctia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé& cap trong bao céo nay dua trén sw
can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé
thé thay ddi ma khong can béao trwdc. Ban bao cdo nay cé ban quyén va la tai san cla Cong ty Cd phan
Chng khoan Ngan hang PAu tw va Phat trién Viéet Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma
khong cé sw déng y ctia BSC déu trai luat. Bat ky nodi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hoac (i) dwoc cung cap néu khéng dwoc sw chap
thuan ctia Cong ty Co phan Chirng khoan BIDV.

BSC Tru s& 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 Nguy&n Coéng 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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