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Gia muc tiéu 117,000
Gia cut loss 97,500
Dir liéu thi trvéng

Sé lwong cp (tr cp) 1,741.42
Vén héa (ty ddng) 203,224
Gia cao nhét 52 tuan 175,700
KLGDTB20 phién (ng cp) 869.1
S& hiru nwée ngoai 58.8%
Cé6 dong Ié&n

SCIC 36.00%
F&N Dairy 17.31%
Platinum Victory 10.62%

Dién bién gia (1 nam)

140

Téng quan cong ty

Vinamilk la céng ty ddu nganh sia
Viét Nam c6 thi phén néi dia I6n nhét
58% 2017 voi lpi thé hon 250 sén
phdm da dang thuéc nhiéu nganh
hang khac nhau, thwong hiéu uy tin
hon 40 ndm, va hé théng phan phdi
réng khap Viét Nam.

Cac béo cao khac link
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Mé& réng thi phan sau M&A GTN

binh gia

BSC khuyén nghi MUA ¢b phiéu VNM véi gia muc tiéu la 127,300
VND/CP th&p hon gia muc tiéu 142,100 VND/CP trong bao céo
trudc "M& rong thi trudng Trung Qudc" - 27/09/2019. Gia muc tiéu
dwa theo 2 phwong phap DCF va PE véi PE muc tiéu 1a 22x (thap
hon PE muc tiéu trwdc la 25x do tbc do tang trwdng ndi dia cé thé bi
anh hwéng b&i tinh hinh dich bénh SARS-Covid 19).

Dw bao KQKD 2020E

BSC dw bao KQKD 2020 ctia VNM vé&i DTT va LNST lan lwot 1a
62,211 ty déng (+ 10.46% YoY) va 11,281.8 ty déng (+6.6% YoY),
twong dwong EPS fw 2020 |a 5,840 VND/CP (da trtr QKTPL), PE
fw = 18.2x, va PB fw = 5.4x.

Catalyst: MSCI sé nang ty trong Viét Nam Ién trong danh muc thi
trrdng can bién trong T5-6/2020.

Rui ro dau tw: (1) Téc dd ting trwdng FMCG suy gidm (2) Rai ro
doanh thu thi phan xuét khau gidm (3) Anh hwéng dich bénh Covid-
19.

Cap nhat doanh nghiép (tiép tuc trang sau):

VNM DTT téng trwéng 6n dinh dat 56,318 ty déng (+7.1% YoY)
tinh riéng Quy 4 dat 14,239 ty déng (ting +9.5% YoY). Bong lwc
tang trwdng chinh cta Vinamilk nh& vao:

(1) Thi trwéng nodi dia dat doanh thu 47,555 ty déng (+6.3%
YoY),

(2) Xuat khau dat doanh thu 5,175 ty déng (+14.8% YoY) va
cdng ty con & nwéc ngoai dat doanh thu la 3,588 ty déng
(+8.6%).

- BLNG cai thién |én 47.2% trong 2019 ting 46 diém co’ ban so
vé&i cung ki.

- Loi nhuan sau thué caa VNM 2019 dat 2,176 ty déng trong Q4-
2019 va 10,554 ty déng ca nam 2019, ting trwéng lan lwot 1a
+4.7% YoY va 3.4% YoY.


https://www.bsc.com.vn/Report/ReportsInCategory/1
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VNM DTT tang trwdng 6n dinh dat 56,318 ty dong (+7.1% YoY) tinh riéng Quy 4 dat 14,239 ty dong (tang
+9.5% YoY). LNST ctia VNM 2019 dat 10,554 ty dong cd nam 2019, ting trwdng lan lwot 1a +4.7% YoY va
3.4% YoY. Téc dd ting trwdng cham lai do chi phi thué ting Ién 17.5% trong 2019 cao hon cung ky I3
15.4%, mdt s6 wu dai thu€ da hét han va ti trong SGA/DTT van duy tri & mirc cao 25.6%.
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Ngudn: VNM, BSC
Pong luc ting trwdng doanh thu chinh ctia Vinamilk nh vao:

(1) Thi trwdng ndi dia dat doanh thu 47,555 ty dong (+6.3% YoY), dong luc tang trudng chinh: (1.1) Thi
phan ndi dia cha VNM tiép tuc tang trén 60% so vdi cung ky l1a 59% nho chién dich marketing va R&D 19 san
pham mdi trong 2019. Tuy nhién, tc d6 tang trwdng dang chadm lai do tinh hinh canh tranh cda céc déi tha
khac. (1.2) VNM tring thau chwong trinh Sira Hoc Dudng cho hon 20/22 tinh thanh, dic biét 3 thanh phd
Ién 13 Ha N&i, Da Nang va TPHCM gilp cho thi phan VNM ti€p tuc ting.

Theo VNM chia sé, trong Quy 1/2020, dich bénh Covid-19 dién ra khién tdm ly tiéu dung clia ngudi dan anh
hudng, tuy nhién ddi véi nganh F&B, ngudi dan van phai tiéu dung mat hang thuc pham va d6 uéng, dic
biét |a sita va mot s6 san pham tir sita (nhw Probi) gitp tang cwdng sirc d@ khang cé nhu cau tang. Vi thé, tac
dodng cda dich bénh hién anh huwdng chua rd rang d6i véi hoat ddng kinh doanh VNM. Qua d6, BSC danh gia
trong trwong hop dich bénh tiép tuc dién ra téi Q2/2020, ting trwéng doanh thu ndi dia ciia VNM c6 thé
cham lai tir 5-6% trong 2020 so v@&i cung ky la 6.3%.
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M& rong thi phan mién Bac sau khi hoan tat sat nhap véi GTN. VNM hién dang cé téng cong 157,500 con bd
stra trong dé ctia VNM 13 130,000 con va GTN ¢6 17,500 con, t&r d6 VNM c6 thé phat trién dugc vung nguyén
liéu sira organic @ Mdc Chau. Qua d6, ching t6i ky vong GTN s& dat doanh thu 2,090 ty dong theo ding ké
hoach 2020, déng gép 3% vao doanh thu hgp nhat cia VNM.

(2) Xuat khau dat doanh thu 5,175 ty dong (+14.8% YoY) va cong ty con & nwéc ngoai dat doanh thu la
3,588 ty dong (+8.6%), nho vao (2.1) Nha may sita Angkor & thi truérng méi Campuchia hoat déng hiéu qua
V@i téc d6 tang trwdng nhanh trong 2 ndm vira qua (2.2) Xay dung trang trai bo sita & Lao véi 8,000 con bd
sita trong dé cé 4,000 bod sita organic va 4,000 con Holstein Friesian, tir d6 mé rdng vung nguyén liéu sita
organic hién dang thiéu hang.

Trién vong xuat kh3u 2020: thj trudng Trung Pong dang dm 1én nhd VNM vira qua da ky thanh cong hop
doéng xuat khau sira tri gid 1én dén 20 triéu USD sang Dubai vao Q2/2020.

VNM d3 dwoc Téng cuc Hai quan Trung Qudc chinh thirc cdp ma giao dich cho phép 1 nha may cha VNM
xuat khau sira dic c6 dwong va cac loai siva dic khac cho thi trwdrng Trung Qudc. Qua d6, VNM hién dang
chd ti€p cac ma giao dich cho céc dong san pham khac du kién trong Q2-Q3 sadp tdi. D6i vai tinh hinh dich
bénh Covid-19 & Trung Qudc hién tap trung I&n & tinh Vii Han va HB Bac, cac tinh con lai van hoat dong binh
thuwong nén s& khong dnh huwdng nhiéu tdi tinh hinh xuat khau sang thj trwdng nay. Ngoai ra, viéc xuat khiu
stra s& qua duwdng bién nén sé khdng gdp nhirng khé khan trong van chuyén hang héa qua cac clra khiu Viét
Nam - Trung Quéc.

BLNG cai thién 1én 47.2% trong 2019 ting 46 di€m co’ ban so v&i cung ki nho (1) Chi phi dwdng va chat béo
khan gidm. (2) Sita twoi nguyén liéu cé gia thanh 6n dinh. (3) Tap trung céc san phdm cé BLNG cao hon.

Trong ndm 2020, chiing t6i lvu y viéc ho'p nhat véi GTN cé thé anh huwédng t&i BLNG cia VNM do BLNG cua
GTN chi dat 18%-19% nén kéo BLNG VNM xudng con 46.5-47%. Bén canh d6, VNM da chét xong sita nguyén
liéu cho 1H2020, va dang dam phan ti€p cho 2H2020, xu hudng gid hop déng tuong lai stta nguyén liéu &
New Zealand dang gidm 2.5-3.5% theo Globaldairy. Qua d9, chuing t6i ky vong VNM s& dwoc hudng loi tir gia
nguyén liéu giam.

Bién gdp va rong ctia VNM 2020E (%) Gia siva nguyén vat liéu nhap khiu
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Du bao KQKD 2020

BSC dy bdo KQKD 2020 ctia VNM v&i DTT va LNST Ian lwot 13 62,211 ty dong (+ 10.46% YoY) va 11,281.8
ty dong (+6.6% YoY), twong dwong EPS fw 2020 |4 5,840 VND/CP (da trir QKTPL), PE fw = 18.2x, va PB fw
= 5.4x.

Chung t6i gid dinh (1) Doanh thu ndi dia dat 49,941 ty déng (+ 5% YoY) trong 2020 tang trwdng thi phan noi
dia 61-62%, va doanh thu GTN dat 2,909 ty ddng trong dé 86% la Stra Méc Chau, m& rong thi phadn mién
Bac; (2) Bién LNG dat gidm vé 46.64% do hop nhat véi GTN véi bién gdp thap 1a 18.6-19%; (3) Ti |é SGA/DTT
duy tri @ mic 25.55%; (4) Doanh thu tai chinh ting 1én 831 ty dong (+3% YoY) nho tién va dau tw ngan han

tang.
Pon vi: Ty déng FY 2019 FY 2020E FY 2021E FY 2022E FY 2023E

Doanh thu thuan 56,318 62,211 65,386 68,558 71,888

%yoy 7.1% 10.5% 5.1% 4.9% 4.9%
NoGi dia 47,555 49,941 52,438 55,060 57,813
+GTN 2,909 2,949 2,989 3,030
Xuat khau 5,175 5,557 5,967 6,275 6,599
Cong ty con 3,588 3,804 4,032 4,234 4,446
Lo'i nhuan gop 26,572 29,015 30,653 32,287 33,856
NGi dia 22,434 24,249 25,439 26,690 28,003
+GTN 542 689 840 852
Xuat khau 3,199 3,435 3,688 3,879 4,079
Cong ty con 939 789 837 879 923
Bién lg'i nhuan gogp 47.2% 46.6% 46.9% 47.1% 47.1%
NoGi dia 47.2% 48.6% 48.5% 48.5% 48.4%
+GTN 18.6% 23.4% 28.1% 28.1%
Xuat khau 62% 62% 62% 62% 62%
Cong ty con 26.2% 26.2% 26.2% 26.2% 26.2%
DT tai chinh 807 831 783 775 809
CP tai chinh (187) (220) (196) (177) (141)
CP HDKD (14,390) (15,893) (16,704) (17,514) (18,365)
Thu nhap khac (1) (1) (1) (1) (1)
LNTT 12,796 13,726 14,530 15,364 16,153
CP Thué (2,241) (2,473) (2,618) (2,768) (2,910)
LNST 10,554 11,253 11,912 12,596 13,242
LNST&CDTS 10,581 11,282 11,942 12,628 13,276
%yoy 3.5% 6.6% 5.9% 5.7% 5.1%
EPS (-QKT&PL) 5,478 5,840 6,182 6,537 6,872
Ngudn: BSC
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Dinh gia:

BSC khuyé&n nghi MUA ¢ phiéu VNM vé&i gid muc tiéu |1a 127,300 VND/CP thap hon gid muc tiéu 142,100
VND/CP trong bdo céo truéc "M& rdng thi truérng Trung Quéc" - 27/09/2019. Gid muc tiéu dwa theo 2 phuwong
phap DCF va PE vd&i PE muc tiéu la 22x (thdp hon PE muc tiéu trudc 13 25x do téc dd tdng trudng ndi dia co thé bi
anh hudng bai tinh hinh dich bénh SARS-Covid 19).

Catalyst: MSCI s& nang han Kuwait |én Emerging Market vao T6/2020, vi thé thj trudng Viét Nam sé dugc nang

ty trong trong danh muc Frontier Market |&n 30% tir 17% hién tai. Qua dd, chuing tdi ky vong dong tién MSCI sé
vao thj truvdng Viét Nam va dic biét cdc ma cé ty trong |&n nhu VIC, VNM, MSN, HPG,...

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 235,786
WACC 9.0%
g 2.0%
PV(Terminal Value) 155,158
PV(FCFF) 2020-2024F 55,017
Téng dong tién (ty) 210,175
(Piéu chinh) 9,468

EPS FW: 5,840 |Gia tri VCSH (ty) 219,643

P/E muc tiéu: 22.0 x|Sé lwong CP (triéu) 1,741.39

Gia muc tiéu: 128,480 |Gia muc tiéu: 126,131

Gia muc tiéu: 127,310

Upside 19.9%

Ngudn: BSC
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VNM - CTCP Sira Viét Nam
Phan tich tai chinh

BSC

DT dat 56,318 ty (+7.15% Y/Y), thi phan 2019 tang
I1én 60-61% toan nganh sira Viét Nam. Nhin chung
VNM duy tri tdng trwdng mang ndi dia tr 6-7%
nh& cac chién dich marketing, R&D san pham méi
va tring thau chwong trinh sira hoc dudng.

Chi phi ban hang chiém ty trong 25.5% trong co
cAu doanh thu do d&c thi nganh FMCG phai téng
trwong quang cao thu hut khach hang va chi cho
céc chién dich khuyén mai.

VNM ludn la mét cong ty tai chinh khée manh voi
lwong tién mat 1on chiém 33.8% tdng tai san cua
cong ty. Ngoai ra, phai thu ngan han giam vé
4,503 ty ddng (-3% Y/Y) nho siét chac chinh sach
cbng no.

No vay ngan han ctia VNM téng |én 5,351 ty (+4x

Y1Y) do hd tro vén lwu ddng ngén han , ching toi
cho ring véi lwong tién mat Ién VNM sé gidm vay
no ngan han trong 2020.

Gi& ban tang dé bu dap lai cho nguyén liéu tang
giup cho bién Igi nhuan gop cla VNM tang Ién
47.18%. Tuy nhién I3i vay ting 1&n khién cho bién
lgi nhuan thuan gidm vé 18.7% trong 2019.

28/2/2020
TOM TAT CAC CHi TIEU BAO CAO TAI CHINH
2015 2016 2017 2018 2019
Doanh thu thuan 40,080 46,794 51,041 52,562 56,318
LN gop 16,262 22,336 24,234 24,611 26,572
DT tai chinh 649 723 816 760 807
CP tai chinh (163) (102) (87) (118) (187)
Lai vay (31) (46) (29) (51) (109)
CP ban hang (6,258)  (10,759) (11,537) (12,266) (12,993)
CP QLDN (1,233) (1,053) (1,268) (1,133)  (1,396)
L4i/ld HDKD 9,271 11,160 12,226 11,877 12,797
TNhap khac (rong) 96 77 3 175 1)
LN trwéc thué 9,367 11,238 12,229 12,052 12,796
LN sau thué 7,770 9,364 10,278 10,206 10,554
LN Cb thiéu sb @) 14 17) (22) 27)
LN Cty me 7,773 9,350 10,296 10,227 10,581
EPS 5831 6,355 5295 5,478
TS ngén han 16,732 18,674 20,307 20,560 24,722
Tién va BT ngén h: 10,027 11,109 11,525 10,197 15,101
Phai thu ngan han 2,685 2,867 4,592 4,639 4,503
Tén kho 3,810 4522 4,021 5526 4,983
TS ngén han khac 209 176 170 198 134
TS dai han 10,746 10,705 14,360 16,806 19,978
Phai thu dai han 21 22 54 88 21
TSCD 8,214 8,321 10,609 13,365 14,894
TS dé& dang dai hat 844 993 1,929 868 944
TS dai han khac 585 618 1,117 1,325 3,071
Téng TS 27,478 29,379 34,667 37,366 44,700
No phai tra 6,554 6,973 10,794 11,095 14,969
No ngén han 6,004 6,457 10,196 10,640 14,443
Vay ngén han 1,475 1,333 268 1,060 5,351
No dai han 550 515 599 455 526
Vay dai han 368 327 275 216 123
Vén chi sé& hiru 20,924 22,406 23,873 26,271 29,731
Vén gop 12,007 14,515 14,515 17,417 17,417
LN chwa phan phéi 5,392 5,592 5,737 7,155 7,875
Téng ngudn vén 27,478 29,379 34,667 37,366 44,700
% yoy DT 16.75%  9.08%  2.98%  7.15%
Bién In gop 40.57%  A7.73% 47.48% 46.82% 47.18%
Lai vay/DTT 0.08% 0.10%  0.06% 0.10%  0.19%
CP ban hang/DTT 15.6% 23.0% 22.6% 23.3% 23.1%
CP QLDN/DTT 3.1% 2.3% 2.5% 2.2% 2.5%
Bién In thuan 19.4% 20.0% 20.1% 19.4% 18.7%
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Phan tich tai chinh
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2015 2016 2017 2018 2019
1. Kha nang thanh toan
Hs6 TT ngén han 2.79 2.89 1.99 1.93 1.71
Hsb TT nhanh 2.12 2.16 1.58 1.39 1.36
2. Co’ cau vén
TSNH/ TTS 0.61 0.64 0.59 0.55 0.55
TSDH/ TTS 0.39 0.36 0.41 0.45 0.45
Hsb No/ TTS 0.24 0.24 0.31 0.30 0.33
Hsb Ng/ VCSH 0.31 0.31 0.45 0.42 0.50
No ngén han/ TTS 0.22 0.22 0.29 0.28 0.32
No DH/TTS 0.020 0.018 0.017 0.012 0.012
3. Nang lwc hoat dong
Vquay hang ton khc 6.5 5.9 6.3 5.9 5.7
Vquay phai thu 19.2 21.3 17.6 15.1 16.5
Vquay phai tré 11.8 10.6 8.1 7.4 7.6
$6 ngay HTK 56.4 62.2 58.2 62.3 64.5
S6 ngay phai thu 19.0 17.1 20.7 24.2 22.1
Sé ngay phai tra 31.0 345 45.3 49.3 47.7
CCC 44.45 44.80 33.57 37.24 38.85
4. Kha nang sinh loi
LNST/DTT (%) 19.4% 20.0% 20.1% 19.4% 18.7%
LNST/VCSH (%) 38.3% 43.2% 44.4% 40.7% 37.7%
LNST/TTS 29.2% 32.9% 32.1% 28.3% 25.7%
LN tr HDKD/DTT 23.1% 23.8% 24.0% 22.6% 22.7%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.31 1.31 1.38 1.44 1.47
DT/TTS 1.51 1.65 1.59 1.46 1.37
EBIT/DT 0.23 0.24 0.24 0.23 0.23
EBT/EBIT 1.00 1.00 1.00 1.00 0.99
I&i rong/LNTT 0.829 0.833 0.840 0.847 0.825
6. Dinh gia
PE 27.2 24.6 22.3 22.1 19.4
PB 9.20 10.38 9.84 8.77 6.22
EPS 6,474 6,442 7,093 5,872 5,478
BVPS 17,234 15,273 16,105 14,805 17,073
7. Tang trwéng (%)
TTS 6.6% 6.9% 18.0% 7.8% 19.6%
No 6.3% 7.1% 6.5% 10.0% 13.2%
DTT 14.3% 16.8% 9.1% 3.0% 7.1%
LN gop 42.8% 37.3% 8.5% 1.6% 8.0%
LNST 28% 21% 10% -1% 3%
EPS

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

Lwong tién mat déi dao sé la ngudn tai chinh
I&n cho ké hoach dau tw 5 ndm 2019-2024 la
15.000 ty ddng

Hién tai, VNM dang xay dwng lai chinh sach
tin dung cho khach hang , vi thé cty sé& xac
dinh lai ngay tén kho an toan cho cac san
phadm clia minh . Qua dé, vong quay ng phai
thu ting 1&n va tir tv 6n dinh lai trong nam
2019-20

Chudng i lwu y kha nang sinh lgi cla
VNM dang suy gidm dang ké tir 40.7%
trong 2018 xudng 37.7% trong 2019.
VNM can kiém soéat lai chadc ché cac chi
phi ctia minh.

Hién tai, P/E cla VNM la 17x tai ngay
25/02/2020. Chung t6i danh gia VNM hién
kha ré so v&i P/E qué khr la 22x tré 1én. Tuy
nhién, do tinh hinh kinh doanh van con nhiéu
khé khan nén ching t6i dw bado P/E muc tiéu
cho 2020 quanh vung 20-21x.
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VNM - CTCP Sira Viét Nam
Phan tich ky thuat
28/2/2020

BSC

VNM — CTCP Sira Viét Nam — Da giam dan két thuc

Diém nhéan ky thuat:

- Xu hwéng hién tai: Giam gia.

- Chi bao xu hwéng MACD: dwong MACD & dwéi dwong tin hiéu.

- Chi bao RSI: gidm dan dwai gia tri 50 nhwng chwa di vao vang qua ban.

- DPwong MA: EMA12 & dwdi EMA26.

Nhan dinh: VNM dang & trong giai doan cudi cling clia da gidm dai han t» ddu nam ngoai dén
nay khi lac nay cd phiéu da xuyén thing méc Fibonacci 78.6%. Thanh khodn cb phiéu trong
nhirng tuan gan day van duy tri gia tri tét nhwng dang cé chiéu huwéng gidm dan. Cac chi bao kj
thuat hién van dang & trong trang thai tiéu cwc. Chi bao dong lwong RSI van dang gidm dan
dwdi gia tri 50 va chwa di vao ving qua ban cho thdy dw dia giam van con. Nhin chung, VNM
tiém nang sé tré vé ngwdng 100 trong thdi gian t&i va lwe cau I&n co thé tré lai tai vang gia nay.
Khuyén nghi: Nha dau tw c6 thé mua khi ¢d phiéu & xung quanh méc 100 v&i muc tiéu chébt I
tai khu virc 115-118, can nhac cat 16 néu nguéng 97.5 bi xuyén thang.

D6 thi ky thuat
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VNM - CTCP Sira Viét N
28/2/2020 v vitTam B SC

Khuyén cao sir dung

Ban b&o c4o nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién
thi trworng clia ¢d phiéu ctia doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cp theo yéu ciu
cla bat ky t6 chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau
tw chi nén st dung cac thdng tin, phan tich, binh luan cta Ban bao céo nhu 1a ngudn tham khao trwéc khi
dwa ra nhirng quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dy bao va quan diém trong bao
céo nay dwoc dua trén nhivng ngudn dir liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan
hang dau tw va phat trién Viéet Nam (BSC) khéng dadm bao rdng cac ngudn théng tin nay 1a hoan toan chinh
xac va khong chiu bat ky mét tradch nhiém nao dbi véi tinh chinh xac ctia nhivng thong tin dwoc dé cap dén
trong b&o céo nay, cling nhw khéng chiu trach nhiém vé nhirng thiét hai déi véi viéc s& dung toan bd hay
mot phan ndi dung clia ban bao c4o nay. Moi quan diém cling nhw nhan dinh dwoc dé cap trong béo céo
nay dwa trén sw can nhéc can trong, cong minh va hop Iy nhéat trong hién tai. Tuy nhién nhirng quan diém,
nhan dinh nay c6 thé thay ddi ma khéng can bao trwéc. Ban béo céo nay c6 ban quyén va la tai san cla
cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khong c6 sw ddng y ctia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay ciing khong
dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hoéc (ii) dwoc cung cap néu
khéng dwoc sw chap thuan ctia Cong ty C6 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 Nguyén Cény
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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