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CTTNHHDT Viét & Dwong 3.39%
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Téng quan doanh nghiép

Ching t6i danh gia cao vi thé cla
AAA trong mang san xuat nhua bao bi
ciing nhw nhirng hé tre' tir chubi gia tri
nganh do céng ty me An Phéat
Holdings dang xay dwng. Béng lwc
tang trwdng manh trong thoi gian toi
clia AAA sé phu thubc vao viéc dich
chuyén tlr bao bi nhya truyén théng
sang bao bi ty hay.

Cac bao khac Link

BSC Research

BSC

TANG TRUONG AN TUONG

Quan diém dau tw va dinh gia

Chuing t6i khuyén nghi THEO DOI dbi vai cb phiéu AAA véi gia muc tiéu
15,000 déng/CP (Upside +19%) dwa trén phwong phép dinh gia so sanh
P/E v&i P/E muc tiéu cho mang bao bi nhwa 1a 10 1an va cho hoat dong
chuyé&n nhwong dat KCN 1a 1 1an.

Dw bao két qua kinh doanh (Chi tiét trang 4)

BSC dw bao doanh thu thuan nam 2020 cta AAA dat 9,838 ty (+6.5%
YoY) v6i giad dinh san lwgng bao bi tiéu thu 100,516 tan (+5.6% YoY), ty
|& khai thac KCN dat 100%. LNST danh cho ¢é déng c6ng ty me dat
509 ty (+8.7% YoY), twong dwong EPS = 2,676 déng/CP (gia dinh
trich quy KTPL 10%), P/E fw = 4.8 1an (néu loai trir LN wéc tinh tir BDS
thi P/E v&i mang nhwa 1a 8.5 14n).

Cap nhat doanh nghiép (Chi tiét trang 2)

(1) Két qua kinh doanh 2019 ting trwéng manh trong nira dau nim,
téc do tang giam dan vé cubi nam.

Téng doanh thu 9,239.8 ty (+15.3% YoY), LNST 501.7 ty (g&p 2.4 lan
cuing ky). Két qua nay twong (ng hoan thanh 1an lwot 92.4% va 98.4% ké
hoach doanh thu va lgi nhuan nam 2019. Nhw vay, wéc tinh cia BSC
trong bao céo cap nhat gan nhat kha sat véi loi nhuan 2019 cla AAA
(99%) nhwng chi tiéu doanh thu lai cao hon khodng 5.7% so vé&i s thuc
hién do gia dinh vé ting trwdng mang san xuét bao bi va thwong mai cla
chiing téi cao hon Ian lwot khodng 4.5% va 8% véi sbé thuc té.

(2) K& hoach kinh doanh 2020:

San lwong bao bi tiéu thy 100,000 tAn (+5% YoY), ty I& khai thac KCN
100%. Doanh thu 10,000 ty (+8% YoY), LNST 550 ty (+9.6% YoY).

(3) Cong ty danh gia tac dong ctia Corona la khong dang ké, tham chi
c6 thé tich cwe trong ngan han dén dau ra clia AAA.

(4) Cap nhat khac:

- EVFTA c6 tac dong tich cwc nhd gidp AAA duy tri dwgce san lwgng tai
EU tréng bdi canh khéi nay c6 xu hwéng gidm tiéu thu tdi ni léng st dung
11an.

- Cha trwong cua tap doan APH la sé nang s® hiru tai AAA Ién trén
51% trong thoi gian téi.

- Tap doan An Phéat Holdings (APH) dw kién sé tién hanh IPO va niém
yét trong ndm 2020. V& du an san xuét hat nhwa tw hiy sinh hoc (cong
suat 20,000 tan; tbng mirc dau tw 70 triéu USD trong dé vén chu la 30
triéu USD), APH du kién sé& trién khai trong Q2/2020 va hoan thanh cubi
2021.

Rui ro dau tw

(1) Rui ro bién déng gia hat nhwa tac déng nhiéu hon dén mang thuong
mai so v&i mang san xuat.

(2) Ri ro pha lodng cé phiéu tir 4,000 chirng quyén 14 40 triéu (~23.4%
lwgng CP dang lwu hanh).

(3) Rdi ro tir viéc han ché str dung bao bi nhwa mét lan: c6 nhung
chuing téi danh gia hién khéng dang ké.
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Cap nhat doanh nghiép
1) Nam 2019 tang trwéng trong niva dau nam, toéc do tang giam dan vé cudi ndm

Téng doanh thu 9,239.8 ty (+15.3% YoY), LNST 501.7 ty (gap 2.4 lan ciing ky). Két qua nay
twong &ng hoan thanh Ian lwot 92.4% va 98.4% ké hoach doanh thu va lgi nhuan ndm 2019.
Nhw vay, wéc tinh clia BSC trong béo céo cap nhat gan nhat kha sat véi loi nhuan 2019 cda
AAA (99%) nhwng chi tiéu doanh thu lai cao hon khoang 5.7% so v&i s thue hién do gid dinh
vé tang trwdng mang san xuat bao bi va thwong mai cla ching téi cao hon lan lwot khodng
4.5% va 8% vaoi sb thuc té.

Mang cho thué KCN va ban nha xwéng mang lai doanh thu 706 ty, dong gop 57% tang
trudng doanh thu. Bién LNG binh quan |a 43.7%, vwot trdi hon mang san xuét bao bi nhua
truyén thdng va déng gop 81% tang trwdng loi nhuan 2019. Ty I& I4p day tinh dén cudi nam
2019 la 60%, twong dwong v&i khoang 3 blocks nha xwéng cho thué thém trong nam.

Mang bao bi nhwa déng gop 42.9% doanh thu hop nhét (3,969 ty, +4.6% YoY) nhd san
lwgng tiéu thy tang 11.2% va gid ban binh quan khéng giam qua sau nhw gia hat nhya PE (-
20% YoY) nh& tang ty trong xuét khdu sang thj trudng My va Nhat Ban.

- 8an lwong tiéu thu 95,817 tan (+11.2% YoY) trong d6 tang trudng manh nhét tai thi trworng
My va Nhat Ban (trén 20%) trong khi EU van duy tri dwoc san lwong.

- Bién LNG tang ttr 14.2% |én 15.6% do déng gop cua thi trwdng My va Nhat Ban tang tw
37.2% lén 43.5% va tang ty trong bao bi tw hdy (4-5% san lwgng, 10% doanh thu). Viéc nay
nhat quan véi dinh hwéng clha cong ty 1a tdng ty trong My va Nhat Ban dé giam sw phu thudc
vao thi trwdng EU cling nhw phén d4u téng ty trong bao bi tw hdy 1&n 40-50% trong 5 nam té&i.
Céng suét va san lwong tiéu thu bao bi nhwa
(Porn vi: nghin tan/nam)
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Ngudn: AAA, BSC Research
Mang thwong mai 4,492 ty doanh thu (48.5% tong doanh thu, +8.1% YoY). Trwdc xu
hwéng gia hat nhya gidm gay khé khan cho hoat dong thwong mai, cong ty da khéng dat
dwoc bién LNG muc tiéu 1a 3-5%. Tuy nhién trong nam cong ty da thay ddi hoat déng quan tri,
chu trong hon vao hiéu qua va kiém soat cbng no.
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Bao cao cap nhat doanh nghiép B SC

CTCP Nhwa An Phat Xanh - AAA

26/02/2020
Cap nhat doanh nghiép
(1) Két qua kinh doanh 2019
Trong nam 2019, Tap doan An Phat Holdings da nang sé hiru tai AAA |én 48.08%, déng
thoi ciing tién hanh mua lai toan bé 4,000 chirng quyén mua CP da phéat hanh trong ndm
2018. Trong dot thwe hién dau tién (T10/2019) da khong c6 chirng chuyén nao dwoc thuc
hién. Lan thwe hién chirng quyén tiép theo sé vao T5/2020, quy md toan bd chirng quyén néu
thwc hién sé la 40 triéu CP (twong dwong 23.4% sb CP dang lwu hanh) tai gia 14,000
ddng/CP (cao hon khodng 13% so véi gia hién tai). Néu toan bd chirng quyén duoc thuc hién
trong n&m 2020, thi EPS tinh toan dwa trén ké hoach loi nhuan ctia AAA sé 1a 2,625 ddng/CP.

Tinh hinh tai chinh dwee duy tri 6n dinh véi cac chi tiéu vé kha nang thanh toan dwoc
cai thién so véi 2018, no vay bién dong khéng nhiéu so véi thdi diém dau nam, ty 1& no vay/
tbng TS gidm tir 51% vé 47%. Chi phi lai vay trong ky tang 74.1% do dw no' vay dai han binh
quan 2019 cao hon 43% so v&i cung ky. Loi ich ctia cd déng khong bi pha lodng do cong ty
da hay dot phat hanh ESOP trong nam 2019 dong thdi chi s& hiru cha chirng quyén ciing
khéng thwc hién quyén trong nam.

(2) Ké hoach kinh doanh 2020

- San lwong bao bi tiéu thu 100,000 tan (+5% YoY), ty Ié khai thac KCN 100% (twong
dwong dién tich chuyén nhwong va cho thué khodng 10ha). Nhw vay KCN An Phat Complex
dw kién sé dwoc chuyén nhwong va cho thué hét trong ndm 2020, doanh thu tir madng KCN
cla AAA ké tir 2021 tré di sé phu thudc vao tién do trién khai KCN méi do phan Ién doanh
thu mang nay dwoc hach toan 1 1an.

- Doanh thu 10,000 ty (+8% YoY), LNST 550 ty (+9.6% YoY), trong d6 hoat ddng san xuét
4,700 ty (+18% YoY), thwong mai va b4t dong san duy tri nhw 2019. Tang trwuéng manh cla
mang bao bi trong KH2020 dén tir (1) tdng sdn lwong va co cAu lai thi trwong tiéu thu nhdm
tang gia binh quan; (2) tang ty trong bao bi tw hay; (3) tang trwédng cta HIl (+25%-30%).

(3) Panh gia tac déng cuia Corona: Tac déong khong dang ké, chiéu hwéng tich cwe.

- Vé dau vao: AAA nhap nguyén liéu chi yéu tir Trung Dong do d6 sé khéng bi gian doan san
xuét do &nh hwéng cta Trung Québc. Tuy nhién do Trung Québc 1a mét qudc gia nhap khau
nhiéu PE nén nhu ciu san xuét ctia Trung Québc cham lai cé thé giup gia nguyén liéu giam.

- Vé dau ra: Mot sd quéc gia han ché hoat dong thwong mai véi Trung Quéc trong giai doan
dich c6 thé gitp AAA dé dang hon trong viéc tim kiém don hang dot nay. Coéng ty cho biét
dén thoi diém hién tai, cong ty da nhan dwoc don hang dé san xuét dén T4/2020.

(4) Cap nhat khac:

- EVFTA c6 tac dong tich cwe nh& gitup AAA duy tri dwee san lwong tai EU trong boi
canh khdéi nay c6 xu hwéng giam tiéu thu tai ni 16ng str dung 1 1an. Thué nhap khiu san
pham bao bi nhya Viét Nam ctia EU sé& giam tr 3% vé 0% ngay khi hiép dinh c6 hiéu luc (so
v&i mire thué hién tai ctia Trung Quéc 1a 6.2%) sé tang tinh canh tranh cta san pham bao bi
nhya clia Viét Nam.

- Cha trrong cua tap doan la sé nang sé hiru tai AAA Ién trén 51% (hién tai la 48.08% va
s& hiru 4,000 chirng quyén (ng v&i quyén mua 40 triéu CP) va nang s& hivu tai HIl théng qua
AAA. Tuy nhién, viéc nang s& hiru sé can ddi véi nhu cau vén dau tw mé rong, tredc mat |a
dw an nha may hat nhwa tw hdy sinh hoc PBAT (tbng dau tw 70 triéu USD, CS 20,000 tan
SP/nam).
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Bao cao cap nhat doanh nghiép
CTCP Nhwa An Phat Xanh - AAA B S C
26/02/2020

Dw bao két qua kinh doanh va dinh gia

Dw bao két qua kinh doanh

BSC dw b&o doanh thu thuan nam 2020 cta AAA dat 9,838 ty (+6.5% YoY) v&i gia dinh
san lwong bao bi tiéu thu 100,516 tAn (+5.6% YoY), ty |é khai thac KCN dat 100%. LNST
danh cho cé déng cong ty me dat 509 ty (+8.7% YoY), twong dwong EPS = 2,676

dong/CP (gia dinh trich quy KTPL 10%), P/E fw = 4.8 1an (néu loai trr LN wéc tinh tir BDS thi
P/E v&i mang nhya 1a 8.5 1an).

Bang: Dw bao doanh thu va Igi nhuan gép theo mang

2016 A 2017 A 2018 A 2019 UA 2020 F
Téng doanh thu {ty déng) 2,145 4,077 8,019 9,260 9,838
% YoV a0.0% 96.7% 15.5% 6.2%
Bén san pham 1,818 3,001 3,795 3,970 | 4,404
% YoV 65.1% 26.4% 4.6% 10.9%
% GPM 15.9% 16.2% 14.2% 15.6% 15.5%
Ban hang héa 327 1,058 4,154 4,492 4,625
% YoV 224.2% 292.4% 8.1% 3.0%
% GPM 5.5% 6.3% 2.7% 2.6% 2.8%
Ban nha xwéng, cho thué dat KCN - - - 706 736
% YoY 4,.1%
% GPM 43.7% 43.0%
Khac 1 17 70 92 74
% YoV 2175.5% 314.2% 30.7% -19.7%

% GPM
Loi nhuan gép 300 558 630 1,064 1,151
% YoY 80.6% 22.0% 56.4% 8.1%
% GPM 14,3% 13.5% 8.4% 11.3% 11.7%
Nguén: BSC Research

Pinh gia

Chung t6i khuyén nghi THEO DOI dbi véi cb phiéu AAA véi gia muc tiéu 15,000 dong/CP
(Upside +19%) dwa trén phwong phap dinh gia so sanh P/E vé&i P/E muc tiéu cho mang
bao bi nhwa 1a 10 1an va cho hoat déng chuyén nhwong dat KCN la 1 1an.

EPS 2020F .. Gia tri déng go
(déngICP) PIE myc tiéu trong di,nr?;]iép
Mang ban KCHN va nha xwéng 1,310 1 1,310
Mang bao bi nhira 1,366 10 13.660
Téng hop dinh gia 14,971

Ngudn: BSC Research
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AAA - CTCP Nhwa An Phat Xanh
Phan tich tai chinh B SC

26/02/2020
2015 2016 2017 2018 2019
Doanh thu thusn 1615 2,144 4070 8012 9,240 - Doanh thu thuén 2019 dat +15% voi dong luc chl yéu
LN gop 190 307 550 673 1,042 den tw m:c\ng _cho thué dat va nha’xu)ong KCN (7Q6 ty,
o chwa phat sinh trong 2018), mang thwong mai hat
DT tai chinh 22 30 56 62 180 nhwa nguyén liéu +8.1% YoY, mang bao bi +4.6% YoY.
CP tai chinh (50) (54) (95)  (209)  (266)
Li vay (24) @7 (81) (126) (225) - Ty 1é chi phi ban hang 9T2019 ting dang ké tir 2%
. s o
CP bén hang (75) (57)  (106) (157)  (217) cng ky 1én 2.3%.
CP QLDN (42) (63) (79)  (124)  (149)
L3i/16 HDKD 49 166 326 246 590
TNhap khéc (rong) 2 1 2 8 7
LN truéc thué 51 167 328 254 597 . X
ruoetiu - LNST gép 2.4 1&n cling ky nho dong gop ttr mang khu
LN sau thué 41 143 263 212 502 cong nghiép co ty suét loi nhuan cao va viéc gia tang ty
LN CD thiéu s6 1 1 40 32 33 trong bao bi xuat sang My va Nhat cling nhw bao bi ty
LN Cty me 40 142 223 180 468 hdy (chiém khoadng 10% doanh thu) gidp cai thién bién
EPS Igi nhudn mang bao bi.
TS ngén han 1,072 1,362 2,143 3,979 4,974 - Céac khoan tién va dau tw ngén han chiém khoéng
L . 19% tbng tai san, tan dung dwoc chénh léch gitra lai
Tienva T ngzn han 470 40T 560 1,356 1544 tién giri VND va vay USD, mang lai lai tién giri 119 .
Phai thu ngan han 364 456 961 1613 2,077 - Phai thu ngén han sau khi tdng manh trong 1H2019
T6n kho 214 451 537 863 1,226 theo phan doanh thu hach toan tlr ban va cho thué
TS ngén han khac 24 49 85 147 128 KCN d&gigmdanketv Q3.
TS dai han 883 1,716 2,433 3,550 3,016 - HTK t?_\l t.I;IUI dl?m CUPI na;m CungAglam ve m;uc on d‘,.!nh
sau khi giam bét phan dau tw lién quan dén ha tang
Phai thu dai han - - - 21 96 KCN dé ban.
TSCHD 637 1,434 2,299 2,199 2,081
TS d& dang dai han 191 215 98 1,208 294
TS dai han khac 13 22 36 63 198
Téng TS 1,955 3,078 4,576 7,529 7,990
No phai tra 1,135 2,123 2,951 4,549 4,724 - CéC khoan v‘ay ngén va dai han khéng co blén déng
No nedn han 667 1140 1091 3206 3226 nhiéu so v&i dau nam. Lwu y: AAA ¢6 khoan 400 ty tréi
7 ne L ’ ’ ' ' phiéu kém chirng quydn mua dwoc phat hanh
Vay ngan han 439 801 1418 2492 2,397 T11/2018, twong tng v&i 4000 quyén mua téi da 40
No dai han 468 983 960 1,343 1,499 triéu CP véi gia 14,000 ddng/CP, dot thwe hién quyén
Vay dai han 171 983 960 1,343 1,375 gan nhat sé la T5/2020.
Vén chi s& hiru 819 955 1,625 2,980 3,266
Vén gép 495 570 836 1,712 1,712
LN chwa phan phéi 116 162 284 266 611
Tdéng ngudn vén 1,955 3,078 4576 7,529 7,990
% yoy DT 4% 33% 90% 97% 15% - Bién’LNG 2019 tang manh nh¢ (1) mang ban va cho
N A n i A o n
Bién LN gop 11.8%  14.3%  13.5% 8.4%  11.3% thué delt va rjha xtfo’ng KCEN co bién f137/0 vuot trc;>!
. hon mang san xuat bao bi nhya truyen thong; (2) cai
Lai vay/DTT 1.5%  1.3%  20%  16%  2.4% thién bién LNG & mang bao bi tir 14.2% I&n 15.6%
CP ban hang/DTT 47% 27% 26% 2.0% 2.3% ’
CP QLDN/DTT 2.6% 2.9% 1.9% 1.5% 1.6%
Bién LN thuan 2.5% 6.7% 6.5% 2.6% 5.4%
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AAA - CTCP Nhwa An Phat Xanh
Phan tich tai chinh

26/02/2020

2015 2016 2017 2018 2019
1. Kha nang thanh toan
Hsé TT ngén han 1.61 1.19 1.08 1.24 1.54
Hsd TT nhanh 1.25 0.76 0.76 0.93 1.12
2. Co’ cau von
TSNH/ TTS 0.55 0.44 0.47 0.53 0.62
TSDH/ TTS 0.45 0.56 0.53 0.47 0.38
Hsé No/ TTS 0.58 0.69 0.64 0.60 0.59
Hsé No/ VCSH 1.39 2.22 1.82 1.53 1.45
No ngén han/TTS 0.34 0.37 0.44 0.43 0.40
No DH/TTS 0.24 0.32 0.21 0.18 0.19
3. Nang lwc hoat dong
Vquay hang tén kho 8.1 5.5 7.1 10.5 7.8
Vquay phai thu 14.3 13.2 12.8 14.4 13.0
Vquay phai tra 8.3 8.2 8.8 134 13.3
Sbé ngay HTK 45.1 66.1 51.2 34.8 46.8
Sb ngay phai thu 25.5 27.6 28.6 25.3 28.1
Sbé ngay phai tra 44.0 44.5 41.7 27.2 27.4
CCC 26.6 49.1 38.1 32.9 47.5
4. Kha nang sinh 1&i
LNST/DTT (%) 2.5% 6.7% 6.5% 2.6% 5.4%
LNST/VCSH (%) 51% 16.1% 20.4% 9.2% 6.5%
LNST/TTS 2.4% 5.7% 6.9% 3.5% 16.1%
LN tw HDKD/DTT 4.5% 8.8% 9.0% 4.9% 7.3%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 2.39 3.22 2.82 2.53 2.45
DT/TTS 0.96 0.85 1.06 1.32 1.19
EBIT/DT 0.05 0.09 0.09 0.05 0.07
EBT/EBIT 0.70 0.89 0.90 0.65 0.88
18i rong/LNTT 0.80 0.86 0.80 0.83 0.84
6. Dinh gia
PE 22.6 7.3 7.4 17.6 N/A
PB 1.0 1.0 1.0 1.2 N/A
EPS 808 2,493 2,672 1,053 N/A
BVPS - - - 15,075 N/A
7. Tang trwdng (%)
TTS 37% 57% 49% 65% 6%
No 42% 16.5% 70.2% 83.4% 3.9%
DTT 35% 328% 89.8% 96.9% 15.3%
LN gdp 39% 61.8% 79.3% 22.3% 54.9%
LNST -15.1% 252.5% 84.3% -19.4% 136.5%
EPS

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

- Kha nang thanh toan luén dwgc duy tri @ mdc an
toan

- Co cAu tai san chd yéu 1a tai san ngén han voi ty
trong trén 65%.
- Co' céu ngudn vén én dinh.

- Sb ngay hang tén kho trong nam tang nhe do tén kho
& mang KCN.

- Sb ngay phai thu trong nam tang manh do khoan phai
thu déi v&i cac khach thué KCN tang trong 9T dau
nam.

- Kha nang sinh 16 dwoc céi thién manh trong Q1 va
Q2/2019 nh¢ cbng ty hach toan doanh thu tir ban va
cho thué dat, nha xwéng KCN (bién LNG binh quan
43%, vwot tri so voi hoat dong san xuét bao bi nhya
thdng thwdng)
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AAA - CTCP Nhwa An Phat Xanh
Phan tich ky thuat B S C
26/02/2020

DPiém nhén ky thuat

- Xu hwéng hién tai: Héi phuc.

- Chi bo xu hwéng MACD: xuét hién Golden Cross.

- Chi bdo RSI: tdng dan nhung chwa vwot qua gia tri 50.
- Buwdong MA: EMA12 & dwéi EMA26.

Nhan dinh

AAA dang trong trang thai hdi phuc tré lai sau khi da gidm gia trung han trong ntra cudi nam ngoai
tr ving gia 18-19 vé ngwéng 11. Thanh khoan cd phiéu trong nhivng tuan gan day dang cé dau
hiéu cai thién dan. Cac chi bao k¥ thuat hién dang chwa cé s ddng nhét vé trang thai. Bidu tich
cwe |a chi bao MACD da xuét hién Golden Cross, danh diu sw tré lai twoi sang hon ciia ¢d phiéu.
Tuy vay, chi bao dong lwong RSI du dang téng dan nhung chwa vwot qua gia tri 50, ddng thoi
duwdrng EMA12 van dang & dwéi EMA26 nén du dia tang clia cd phiéu c6 thé sé khéng nhiéu. Nhin
chung, AAA van c6 tiém nang tiép can tré lai cac ngwdng khang cw cao hon trong thdi gian téi
nhwng vién canh vé& mét da tang bén viktng van chwa thuc sw rd rang.

Khuyén nghi
Nha d4u tw cé th& mua khi c¢b phiéu dao dong trong khu vwe 13-13.5 véi muc tiéu chét 1ai tai xung
quanh ngwdng 15, can nhac cat 16 néu mbéc 12.5 bi xuyén thing.
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Khuyén céo str dung

Ban béao céo nay clia Cong ty Cb phan Chtrng khoan Ngan hang PAu tw va phat trién Viét Nam (BSC) chi cung cap
nhung thong tin chung va phan tich v& tinh hinh hoat ddéng ctia doanh nghlep cling nhu dién bién thi truong cta cd
phiéu ctia doanh nghiép. B&o céo nay khéng dwoc xay dwng dé cung cap theo yéu ciu cla bat ky td chirc hay ca
nhan riéng 1& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén str dung céc théng tin,
phan tich, binh luan ctia Ban béao céo nhw la ngudn tham khao trwéc khi dwa ra nhivng quyét dinh dau tw cho riéng
minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhitng ngudn di liéu
dang tln cay. Tuy nhlen C6ng ty Cb phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khong dam
bao ring cAc ngudn théng tin nay la hoan toan chinh xac va khdng chiu bat ky mét trach nhiém nao déi véi tinh
chinh x&c cla nhitng thdng tin dwoc d& cap dén trong béo cdo nay, cling nhw khodng chiju trach nhiém v& nhitng
thiét hai déi v&i viéc s dung toan bd hay mét phan ndi dung ctia ban bao céo nay. Moi quan didm ciing nhw nhan
dinh dwoc dé cap trong bao cdo nay dwa trén sw can nhic can trong, céng minh va hop ly nhat trong hién tai. Tuy
nhién nhitng quan didm, nhan dinh nay c6 thé thay déi ma khong can béo trwéc. Ban bao céo nay cé ban quyén va
|a tai sa&n cGa Cong ty C& phan Chirng khoan Ngan hang PAu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao
chép, stra ddi, in 4n ma khong c6 s ddng y clia BSC déu trai luat. Bat ky ndi dung nao cla tai liéu nay ciing khdng
dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hodc (i) dwoc cung cap néu khéng duwoc
s chép thuan ctia Céng ty C phan Ching khoan BIDV.

BSC Tru sé& 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 Hé 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://mww.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon 20%
(a8 bao gém cb tirc).

Mua: Lgi nhuan ki vong tir mirc 10% dén 20%
(a8 bao gém cb tirc).

Theo ddi: Loi nhuan ki vong t&r mrc -15% dén
10% (d& bao gdm cb tirc)

N/A: C6 phiéu chwa cé dinh gia, dang trong qua
trinh theo ddi danh gia.
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