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Tong quan cong ty: VHCIa congty hoat dong
trong Iinh nudi trong, ché bién va xuat khau
thaysan,chdyéula mathang catra, cd chém
cung véi cacsdn phidmgia tri giating. Dai tac
xuatkhau chinh |3 thj truong My, Chau Au va
Trung Quéc.
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LOT NHUAN TU THOAI VON
Pinh gia

Chungtoi ti€p tuc duy tri khuy€&n nghi MUA d&i v&i cd phi€u VHC
va diéu chinh gid muc tiéu d6i vai cd phiéu tir mirc 108,552 VND
(Link) xuéng 93,500 VND (-13.8%) do (1) Ha mdrc P/E ky vong tlr
6.5 xuéng5.5 va (2) Diéu chinh dy phéng cho ndm 2020 va 2021
(Trong phan Binh gid cha BSC).

Du bao KQKD 2019

Nam 2019, chung tdi diéu chinh gidm doanh thu ndm 2019 dat
9,522 ty (-6.8% so v&i dy bdo trudc) do ha ky vong vé kim ngach
xuat khau cha VHC (gid ban gidm 10% thay vi 5% trong béo cdo
trwdc). Chang tdi didu chinh tang lgi nhuan sau thué 1én mirc
1,435 ty (+9.1% so v&i du bao trwdc) do (1) diéu chinh khodn LN
bat thudng (103.8 ty) tir thodi vén cong ty con va (2) tdng mirc
bién LNGIén 20.9% cho cd ndm 2019 dotrong 1H.2019, VHCtiép
tuc dugc hudng lgi tir mirc chénh léch gilra gia dau vao va gia
ban. EPS dy phdng 2019 dat 15,489 VND/cp. Néu loai trir anh
hwdng cia LN bat thuwdng, LNST dat 1,331 ty, EPS dat 14,264
VND/cp.

Du bao KQKD 2020

N&m 2020, BSC dy bao doanh thu va lgi nhuan sau thué clia VHC
lan lwotdat 11,233 tyva 1,552 ty. EPS du phdng 2020 dat 16,751
VND/cp.

Cap nhat két qua kinh doanh

Két qua kinh doanh 1H.2019

DT va LNSTlan lwgtla 3,814 ty (-3.2% yoy) va 727 ty (+70.5% yoy)
véibiénlginhuangdptiéptucgilr @ mrccao 22.5% sovdi17.9%
cung ky. Lly ké& 8T.2019, kim ngach xuatkh3u dat 213 triéu USD
(-8.9% YoY). Trong dé, kim ngach xuat kh3uthang 8 dat 27 triéu
USD (-30.7% YoY).

BSC cho rang trong Q3.2019, KQKD ctia VHC dw ki€n sut giam do
(1) Tinh hinh xuat khau kém kha quan tai cic thi trwd'ng chinh
va (2) Bién LNG thu hep lai do mirc chénhléch giira gia nguyén
liéuvagia ban giam. BSC ky vong KQKD Q4.2019 c6 thé phuc hoi
nho day manh ting trwdng vé san lwong.
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(1) Dién bién thi trwdng xuat khau chwa hoi phuc trong Q3.2019 va ky vong kh&i sic tré lai trong
Q4.2019

Céc thi trwong xuat khau chinh (Trung Quéc, M§) van chwa cé dau hiéukha quan. Liiy ké 1H.2019, téng
kim ngach xuatkh3u cé tra dat 962 triéu USD (-4% YoY), trong d9, riéng Q2 ghi nhan mirc syt gidm 13.3%
sovaicungky. Trong Q2.2019, thitrudng My giam manh 41.2% (dotdm ly cho doi POR 14), dat kim ngach
71.4 triéu USD. Thj trwdng Trung Qudc tiép tucdi ngang vdi kim ngach dat 154.9 triéu USD (+3% YoY). Thi
truong EU — thj trwdng chinh duy nhat tang trwdng manh trong Q1.2019 bat ngd tang trwdng dm trong
Q2.2019 v&i mirc suy gidam 13% YoY, dat kim ngach 66.5 triéu USD. Birc tranh thi trwdrng xuat khdu dm
dam trong 1H.2019 trai nguoc han vdi tinh hinh lac quan trong ndm 2018. BSC cho rang tinh hinh nay sé
ti€p dién trong Q3.2019 khi (1) V&i thi trudng My, gia ban gidm 1am nha nhap khau gidm don hang, dong
th&i quy 3 thudnglaquy thap diém (tinh dén nira dau thang 8.2019, XK ca tra vao My giam 38.7% so voi
cung ky) (2) Vi thi trudng Trung Qudc, sau khi tang tredng manh nhidunamliéntiép, tdc do tang trudng
d3 chitng lai cing v&i viéc that chat cac yéu cau thl tuc va chat lwgng cé thé anh hudng dén viéc xuat
khau va (3) Vi thi truong EU, da ting trudng sau nhiéu ndm sut gidm van chua rd rang. Do d6, BSC cho
rang KQKD ctia VHC va cac doanh nghiép ca tra trong Q3.2019 sut giam trong bdi canh cac thij trwdorng
xuit khdu déu khé khan.

Kim ngach xuat khiu vao céc thi trwéng chinh theo quy (tr USD)
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Nguén:Vasep

D&i v&itrién vong nam 2020, trong diéu kién gid dau vao kho cd thé gidm tiép (hién dang & mirc gia thap
trong 5 ndm tré lai day), ching tdi ky vong ndm 2020 céc thi trudng sé quay trd lai mirc tang trwdng
duong:

+Thj treong My: BSC ky vong tiéu thu cd tra ti€p tuc ting trwudng nham thay thé& ngudn ca ré phitir Trung
Quéc. Mirc kim ngach cda thi truérng My trong 1H.2019 dang thdp hon 20 -25% mirckim ngach trung binh
trong 3 nam tr& lai day va ching tdi ky vong kim ngach xuat khau s& héi phuc lai trong ndm 2020.
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+ Thi trwdng EU: BSC ky vong thi trudng phuc hdi sau nhiéu ndm khéng tang trudng. Dong thoi, viéc ky
k&t hiép dinh EV FTA ciing sé& thic day xuat khau thdy san Viét Nam (Bdo cdo Danh gid &nh huwdngcia EV
FTA: Link)

+ Thj trudng Trung Quéc: Viéc Trung Quéc giam thué cho cac san pham thdy san Viét Nam chungtiép tuc
c6 anh hudng tich cye. Tuy nhién, ddng CNY pha gia cling va&i that chat cac tiéu chuan bén Trung Quéc
dang 1a rdi ro d6i v&i san pham thay hai san.

Bién LNG dw kién suy giam do mirc chénh Iéch giiragia nguyén vat liéu va gid xuat khau dy kiénthu hep
lai trong th&i gian t@i. Trong 1H.2019, cac doanh nghiép catra ti€p tucduwgc hudng mirc chénhléch gitra
gia dau vao (-35% YTD) va gia xuat khau (-15% YTD). Tuy nhién, BSC cho rang mirc chénhléch nay sé thu
hep dan trong thoi gian tdi do (1) Gid nguyén liéu dang & mirc thdp nhat 5 ndm trd lai ddy va kha nang
ti€p tuc giam thém |3 twong d6i thap (2) Nhu cau tiéu thu quy 3 tai cdc thi truong chinh du kiéntiép tuc
chirng lai, tao ap luc cdc doanh nghiép giam gia ban. BSC cho rang bién LNG chia Vinh Hoan va céc doanh
nghiép ca tra c6 xu hud'ng gidm manh trong 2H.2019.

TUr dau ndm dén nay, ca gidngva ca tra nguyén liéu déu chirng ki€n mircgiam manh. Hién tai, gid ca giéng
dao dong quanh mirc 18,000 VND/kg (-67.3% YTD) va gia ca tra dao dong quanh mirc 20,000 VND (-37.5%
YoY). Ngudn cung dbi dao sau giai doan thiéu hut cling nhu cdu thu mua thap tir doanh nghiép (do da tich
hang tén kho va nhu cau xuat khau sut giam) khién gid ca tra vé murc gid thap nhat trong nhiéu nam. BSC
ky vong mirc gid cé s& én dinh va hoi phuc dan trong 2H.2019 khi ngwdi dan han ché th3 nudi mai. Cung
dién bién vé&igia nguyén liéu dau vao, gid xuat khau sangthj trwong My va Trung Qudc déu ghi nhan murc
gidmtrong Q2.2019. Vao cubithéng 6.2019, gid ban trung binh vao thi tredng My dat 3.93 USD/kg (-13.7%
YTD) va gia ban trung binh vao thi trwdrng Trung Quéc dat 2.12 USD/kg (-15.5% YTD).

Diénbiéngia ca dau vao Dién bién gia ca XK vao My va Trung Qudc
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Ngudn: TCHQ, BSC Research
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(2) KQKD 1H.2019 ting trwdng manh nh& lgi nhuin dot bién tir thodi cong ty con va chénh léch gia
nguyén liéu va gia xuat khau

KQKD 1H.2019 tang trwéng manh nhe Igi nhudn ddtbién tir thodi cong ty conva chénhléch gianguyén
liéuva gid xuat khau. VHCghi nhan DT va LNTT lan luotla 3,814 ty (-3.2% yoy) va 803.5 ty (+56.9% YoY).
Né&u loai trir khodn LN bat thuwong tir thodi von cong ty con, LNTT dat 699.75 ty (+36.9% YoY). Bién LNG
cla VHC dat 22.5%, tang tlr mirc 17.9% so v&i cung ky. BSC cho rang murc bién van gitt & murc cao khi VHC
duwoc huwdngloitlr chénhléchgiira gid ban dau vao va gid ban xuatkhiu (Q1: Vinh Hoan duy tri dwoc gid
bén cao tr Q4.2018 chuyén sang, Q2: gia nguyén liéu dau vao giam nhanh hon gid ban)

Co ciu thj trwdng xuat khau cha VHC Co’ ciu DT 1H.2019
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Ngudn: VHC

Co ciu sdn pham khéng cd thay d6i dang ké vdi 68% DT déntlr san pham ca tra. CollagenvaGelatin dat
murc DT 267 ty (+240% YoY) v&i mirc bién lgi nhuan gdp 30— 40%. BSCIwuy rang VHC dat KH cho Collagen
va Gelatin véi mircbién LNST1338%, do d6, BSC cho rang congty can tiép tuccai thién mircbién LNG cla
san pham nay trong thoi gian tdi. BSCvan ky vong rang viéctingty trong tlr san pham Collagen va Gelatin
13 1 hudng phét trién mdiva bén virng ddi vdi Vinh Hoan nham giam thiéu rdi ro tir sy bap bénh clia ca
tra fillet, tuy nhién, s chuyé&n d6i nay cé thé chwa cé anh hudng tich cuc ngay trong ndm 2019 nhuw ky
vong clia ching téi trong bdo cédo trudec.

My, Trung Quéc va EU van |a 3 khéi thi trudng xuat khau chinh ctia VHC, chiém 89% ty trong kim ngach.
Trong d6, nho nhu cau phuc héi, ty trong ctia EU tang 1én mirc 14% so v&i mirc 7% nam 2018, giup céng
ty da dang hda thi trwdng. Tuy nhién, diéu nay di kém véiviécmirc gid ban trung binh va bién @i nhuan
gdp cla cong ty cd thé sut gidm do thi trudrng My van 13 thi tredng ¢ gid ban cao nhat tai thoi diém hién
tai.

(3) Cac du an dau tu sé& lam hoan chinh chudi gia tri san xuat ctia doanh nghiép

Chling toi nhan thay cac du an dau tw cla Vinh Hoan déu huéngtdi viéchoan thién chudi gid tri san xuat
cta doanh nghiép: (1) Gidi quyé&tvan dé cé giéng (tir dd, gidm chi phi nuditrong), (2) Tang ty 1& tu chi va
(3) TAng ty trong cdc sdn pham gia tri giating cao. Hién tai, tién d6 cdc dy &n déu cham lai va dugcluivao
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cudinam 2019. Chungtdi ky vong mé hinh kinh doanh cta Vinh Hoan tré nén hoan thién vabén virng hon
khi cdc dy an dau tw hoan tat trong nam 2020 — 2021.

Dv an dau tw Vén dau tw Tiéndd
CT TNHH SX Giéng Ca tra Vinh Hoan 48 ty D3 co quyét dinh gdp vén
NM Bt ca va M& ca + NM Ché bién s6 2 477 ty Tién hanh xay dung vao cudi ndm 2019

hodc dau ndm 2020
Vung nubi Tan Hwng 220 ha D3 xong khu tha nuéi giéng

Khutha nuéi cd thitdu kién cubi ndm 2019
s& bat dau déng gép vao san lvong

Tang CS cla VH Collagen |én 3,500 115 ty
tan/ndm

Nguén: VHC
(4) Dinh gia cia BSC

BSC dy bdo ndm 2019 doanh thu thudnva lgi nhuan trudcthué cdia VHC Ian luvgt dat 9,522 ty (+2.1% YoY)
va 1,688.8 ty (-1.1% YoY) dwa trén cac gia dinh:

+ Kim ngach xudt khdu ndm 2019 dat 326 triéu USD (-5.2% YoY) vé&i gid ban trung binh céc thj truorng dat
3.705 USD/kg.

+ Co c4u thi tredng xuat khau: My ti€p tuc chiémty trong chinh trong co cau xuadtkhiu cda VHC v&i kim
ngach du' phdngla205.7 triéu USD (-19.9% YoY). Kim ngach tai thi trudng Trung Qudc dat 44.88 triéu USD
(+7.9% YoY) va kim ngach tai thi trwong EU dat 43.51 triéu USD (+90.0% YoY).

+Biénlginhudngdép nam 2019 du bdo dat 20.9%, giam sovéi mirc 21.9% nam 2018. BSC du kién bién loi
nhuan gép clia VHC s& thu hep lai trong 2H.2019 (dat 19.5%) khi mlrcchénh |éch gitra gia nguyénliéudau
vao va gia ban bj thu hep.

+ Ty & chi phiban hang va quan ly doanh nghiép ciia VHC ndm 2019 133.8% doanh thu, tvong dwong vai
ty & nam 2018 (ty |é nay trong 1H.2019 dat 5%)

Bang Du phong két qua kinh doanh cia VHC

Pv: ty dong 2018 2019F 2020F 2021F
Doanh thu thuén 9,323 9,522 11,233 13,408
Tdng trudng 14.4% 2.1% 18.0% 19.4%

Kim ngach (tr USD) 344 326 383 457

+ My 257 206 226 270

+ Trung Quéc 42 45 54 65
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FEU 23 44 53 65
Gid ban 3.705 3.789 3.932
Gid v8n hang ban (7,281) (7,531) (8,919) (10,795)
Loi nhuan gop 2,042 1,991 2,314 2,613
Bién LNG 21.9% 20.9% 20.6% 19.5%
Chi phi ban hang (209) (209) (247) (295)
Bién Chi phi bdn hang 2.2% 2.2% 2.2% 2.2%
Chi phiquanlyDn (142) (155) (181) (213)
Bién Chiphi quén ly Dn 1.5% 1.6% 1.6% 1.6%
Lo'i nhuan trwéc thué 1,708 1,688 1,826 2,033
Lgi nhudnsauthué 1,452 1,435 1,552 1,728
EPS 15,585 15,489 16,751 18,643
Tdng trudéng 137.9% -0.6% 8.1% 11.3%

+ Phwong phap PE: Hién tai, gid c6 phi€u cia VHC dang dwoc giao dich quanh mirc 4.16, murc dinh gia
thap nhat tronglich str. BSCha murc P/Etir 6.5 xu6ng mirc P/E 5.5 (mrcdinh gid trong 1 ndm) dé xacdinh
gia tri cd phi€u theo phuong phap P/E do trién vong cac nam t&i kho duy tri mire tdng trudng cao nhw
nam 2018.

P/E cGia VHC qua cac nam
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Phwong phép PE 2019 2020 2021
EPS 15,489 16,751 18,643
PE 5.5 5.5 5.5
Giatri hop ly 85,200 92,100 102,500
+ Phwong phap Chiét khiu dong tién:
Chi phi vén binh quan
2019 2020 2021 2022 Rf 6%
Dongtigntydocdngty 665981 720,297 1096914 1,211,516 Beta 0.9
Gid tri hién tai 641,793 626,143 860,145 800,224 Ke 13.83%
Téng gid tri DN 10,681 Kd 8%
Ng 1,269 EfA B60%
VCSH 9,412 Tax rate 20%
54 lwgng cd phiéu 92,403,543 WACC 10.86%
Gia tri moi ¢ phiéu 101,800 g 1%
Phuong phip Gia Tytrong  Gid binh quan
FCFF 101,500 50% 50,900
PE 85,100 50% 42,550
100% 93,500
Gia hién tai 79,400
Upside 17.70%

Chungt6i ti€p tucduy tri khuy&n nghi MUA d6i v&i c6 phi€u VHC sau khi gid c6 phi€u d3 gidm manh trong
th&i gian gan day. Ching toi diéu chinh gid muc tiéu déi vdi cd phi€u tir mirc 108,552 VND (Link) xuéng

93,500 VND theo hai phuong phap P/E va FCFF vé&i ty trong 50%/50%.

BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHIiNH

Q22018 Q32018 Q42018 Q12019 Q2 2019

Doanh thu thuan 2,240 2,526 2,754 1,789 2,025
LN gbp 461 755 573 421 428
DTtai chinh 32 60 33 31 148

CP tai chinh (94) (34) (34) (24) (24)
Lai vay (13) (10) (20) (18) (15)
CP ban hang (54) (46) (55) (49) (62)
CP QLDN 31 (29) (46) (45) (35)
L§i/|5 HDBKD 401 741 488 346 444
TNhap khac (rong) (3) (32) (1) (0) 6
LN trwdc thué 398 710 487 346 449
LN sauthué 329 609 416 307 392
LN CP thiéusd (0) - (0) - -
LN Cty me 329 609 416 307 392
EPS 3,557 6,592 4,420 3,326 4,240
TS ngén han 3,487 4,316 4,130 4,111 4,443
Tiénva DT ngén han 1,124 1,571 651 1,072 1,183
Phai thu ngan han 1,467 1,667 2,000 1,226 1,286
T6n kho 853.99 1,008 1,377 1,711 1,875
TS ngan han khac 42 70 103 103 99
TS dai han 1,741 1,682 2,169 2,147 1,804
Phaithu daihan 2 2 2 1 1
TSCD 1,113 948 1,407 1,396 1,449
TS d&dangdai han 175 248 259 281 238
TS dai hankhac 108 105 105 106 111
Téng TS 5,229 5,998 6,299 6,258 6,247
No phai trd 2,055 2,214 2,275 1,935 1,737
No'ngdn han 1,986 2,191 2,242 1,906 1,709
Vay ngén han 1,192 1,366 1,269 1,208 994
No¢ dai han 69 23 33 30 28
Vaydai han 42 - - - -
Vén chi s& hitu 3,174 3,783 4,024 4,323 4,509
Vén gép 924 924 924 924 924
LN chwa phan phdi 2,037 2,646 2,876 3,175 3,362
Téng ngudn vén 5,229 5,998 6,299 6,258 6,247
% yoy DT 17.3% 25.9% 27.5% -0.8% -5.2%
BiénIn gbp 21.2% 29.9% 20.8% 23.5% 21.2%
Laivay/DTT 0.6% 0.4% 0.7% 1.0% 0.8%
CP bén hang/DTT 2.5% 1.8% 2.0% 2.7% 3.1%
CP QLDN/DTT 1.4% 1.1% 1.7% 2.5% 1.7%
Bién In thuan 15.4% 24.1% 15.1% 17.2% 19.4%

BSC Research

BSC

DTT trong 1H.2019 dat 3,813 ty (-
3.2% YoY); twong ing vdi kim ngach
xuadt khau dat 158 triéu USD.

Bién LNG van giltr & mic cao, dat
22.5% so vdi mirc 17.9% cung ky. BSC
cho rang bién tang do chénh léch
gitragia dauvaovagia bandauravan
caotrong1H.2019.

Ty |é chi phi SG&A gidm nhe dat 5%
so véi murc 6% giup cai thién bién
hoat dong.

Tai 30.6.2018,congty dangco 1,183
ty tién gli ngdn hang, chi€ém 19% TTS

Khoan phai thu clia Coast Beacon dat
604 ty, giam nhe so véi quy truéec.

HTK ti€p tuc ting, BSC cho rang VHC
tang thu mua ca bén ngoai khi ga
nguyén liéu dangthip.

Vay ngén han nganhang clia VHC da
giam trong 2 quy lién tiép, chiyéu dé
b6 sung vén lwu dong. Trong thoi
gian t&i, VHC c6 kha nhiéu dywdndau
tw can st dung vén, cé thé khién ng
vaytingtralai.

Trang]| 8|



05/09/2019

CTCP Vinh Hoan

MOT SO CHi TIEU TAI CHINH CO BAN

Q22018 Q32018 Q42018 Q12019 Q22019
1. Kha nangthanhtoan
Hs& TTngén han 1.76 1.97 1.84 2.16 2.60
Hs& TT nhanh 1.30 1.48 1.18 1.21 1.44
2.Cocduvén
TSNH/ TTS 0.67 0.72 0.66 0.66 0.71
TSDH/TTS 0.33 0.28 0.34 0.34 0.29
Hs6 No/ TTS 0.39 0.37 0.36 0.31 0.28
Hs& No/ VCSH 0.65 0.59 0.57 0.45 0.39
Nongén han/TTS 0.38 0.37 0.36 0.30 0.27
Ng DH / TTS 0.01 0.00 0.01 0.00 0.00
3. Nangluchoatdong
Vquay hang tdnkho 6.75 6.26 6.70 5.54 4.80
Vquay phaithu 7.78 6.96 5.89 7.54 7.26
Vquay phaitra 24.49 30.20 31.91 33.91 34.54
S8 ngay HTK 54.07 58.30 54.46 65.94 76.1
S8 ngay phai thu 46.93 52.41 61.96 48.41 50.3
S8 ngay phai trd 14.90 12.09 11.44 10.76 10.6
CCC 86.10 98.63 104.98 103.59 115.8
4.Kha nangsinh |&i
LNST/DTT (%) 14.7% 24.1% 15.1% 17.2% 19.4%
LNST/VCSH (%) 26.9% 37.1% 41.8% 46.3% 44.9%
LNST/TTS 15.5% 22.1% 25.8% 28.9% 28.2%
LN tir HDKD/DTT 17.9% 29.4% 17.7% 19.4% 21.9%
5. Mb hinh DuPont (5 nhantd)
TTS/VCSH 1.82 1.65 1.63 1.56 1.49
DT/TTS 1.63 1.58 1.66 1.62 1.49
EBIT/DT 12.2% 17.1% 18.9% 21.5% 22.6%
EBT/EBIT 93.6% 96.4% 96.8% 97.0% 96.9%
13i rong/LNTT 83.2% 84.7% 85.0% 85.6% 86.5%
6.Dinh gia
PE 11.89 6.83 5.86 5.00 -
PB 2.92 2.20 2.11 1.92 -
EPS 1.13 0.95 0.91 0.89 -
BVPS 8.97 5.71 5.07 4.72 -
7. Tangtrwdng (%)
TTS -1.6% 23.8% 25.2% 26.4% 19.5%
Ng¢ -23.4% 8.4% 7.9% -7.6% -15.5%
DTT 17.3% 25.9% 27.5% -0.8% -5.2%
LN gop -6.7% 160.4% 62.0% 66.0% -5.3%
LNST 10.8% 260.5% 126.2% 213.9% 19.2%
EPS 11.1% 260.5% 123.6% 213.8% 19.2%
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Hé sé thanh todn & mrc an toan.

Cac chisé ndngluc hoat dong déu
suy giam. Dic biét, s6 ngay hang ton
kho ting kha manh. BSC cho ring do
cdng ty chl ddng mua cd gia thap
trong khi sdnluong xuat khau trong

Kha ndngsinh 151 van duy trié mic
t6t so véi quy trudc.
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CTCP Vinh Hoan BSC

Khuyén cdo st dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn Ngan hang DAu tu va phat trién Viét Nam (BSC), chi
cung cap nhitng thong tin chung va phan tich vé tinh hinh hoat ddng clia doanh nghiép ciing nhu dién bién
thj trwong cla cd phi€u clia doanh nghiép. Bao cdo nay khéng duoc xay duwng dé cung cap theo yéu cau clia
bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gilt chirng khoan. Nha dau tw
chi nén st dung céc théng tin, phan tich, binh luin cda Ban bdo cdo nhu la ngudn tham khado trudce khi dua
ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bao va quan diém trong bdo
cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién Cong ty C6 phan Ching khoan Ngan
hang d4au tw va phat trién Viét Nam (BSC) khéng dam bao rdng céc ngudn théng tin nay 1a hoan toan chinh
xac va khéng chiju bat ky mét trach nhiém nao d6i véi tinh chinh xac cla nhitng théng tin dwoc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai d6i véi viéc st dung toan bd hay
mot phan ndi dung cla ban bdo cdo nay. Moi quan diém ciling nhv nhan dinh duoc dé cap trong bdo céo
nay dua trén sy can nhdc can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém,
nhan dinh nay cé thé thay d&6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va I3 taisan cla
Cong ty C6 phan Chirng khodn Ngan hang Dau tu va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra
ddi, in 4n ma khéng cé sy déng vy cla BSC déu trailuat. BAt ky ndi dung ndo cla tai liéu nay cling khéng
duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuwong thirc nao hoac (i) dugc cung cdp néu khong
duoc sy chap thudn cla Cong ty C6 phan Chitng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84 4 39352722

Fax: +84 4 22200669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 38218885

Fax: +84 8 38218510

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

Bloomberg: BSCV <GO>
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