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Dir liéu thi trwong

C6 phiéu luu hanh 1,328,800,000

Vén héa (VND. bil) 54,348
Gia cao nhat trong 52 tuan 65,000
KLGD trung binh 10 phién 250,850
Cé déng 1én (%)

B§ Cong Thuong 88.47%

Bui Quang Chuyén 0.02%
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Téng quan cng ty: Tong CTCP May déng
lwc va may nong nghiép Viét Nam (VEAM
Corp/VEA) dugc Chinh phu thanh lap
vao nam 1990 véi 12 nha mdy dong co.
Doanh nghiép c6 3 lién doanh lién két
(Honda Viét nam, Toyota Viét Nam va
Ford Viét Nam) déng gép phan 1én vao
lgi nhuan hang nam.

BSC Research

Chinh sach co tirc hap dan
Pinh gia.
Chung t6i st dung phuong phap P/E dinh gid cd phiéu VEA véi
P/E muc tiéu cho VEA 10x (murc P/E trung binh khu vuc 10.7x —
muc luc), EPS 2020 =4,421 d6ng/cé phiéu, gia tri hop ly cho c6
phiéu VEA vao khoang 44,210 dong/c6 phiéu (upside 11% so vdi
gia ngay 27/5/2020).

K&t thuc ngay 27/5/2020, c6 phiéu VEA dang giao dich & mirc P/E
fwd = 9x (thdp hon trung binh nganh 10.7x — phu luc).

Dy bao két qua kinh doanh.

BSC wdc tinh lgi nhuan sau thué cta VEA trong nam 2020 dat
5,921 ty VND (-19% yoy) tuvong dwong véi 4,421 déng/cp, P/E
fwd = 9x (thap hon P/E trung binh khu virc 10.7x — muc luc) vdi
giad dinh (1) san lvgng tiéu thu xe mdy ndm 2020 gidm -10% yoy
(2) san lugng tiéu thy 6 t6 (Honda, Toyota) giam -30% yoy (3)
murc 1gi nhuén rong cta Honda & mirc 15.5% (giam tir mdc 16%
ndm 2019), lgi nhudn rong Toyota & mirc 10.5% (giam tir 11%
nam 2019).

Luan diém dau tw.

o Doanh nghiép cé vj thé tién mat va tién gl ngan
hang déi dao hang ndm va duwgc quan ly tét

. Thu nhép tir 3 lién doanh dam bao chinh sach ¢é tirc
hap dan, ching t6i ky vong giai doan 2020 - 2021, doanh nghiép
s8 tra c6 tirc khodng 4,300-5,200 d6ng/c6 phiéu tvong duong loi
suat c6 tirc 9-10%.

Két qua kinh doanh quy 1/2020. Doanh thu dat 998 ty déng (-
11.3% yoy) tuy nhién lgi nhuan sau thué dat 1,325 ty dong (tang
nhe 4.2% so v@&i cung ky) nh& chd yéu vao doanh thu tai chinh
tang (+30% yoy) trong khi do lgi nhudn tir cong ty lién doanh lién
két dat 1,165 ty déng (giam nhe -3% yoy).
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K&t qua kinh doanh Quy 1/2020. Doanh thu dat 998 ty dong (-11.3% yoy), lgi nhudn sau thué dat
1,325 ty dong (tang nhe 4.2% so vdi cung ky) nhd chi yéu vao doanh thu tai chinh ting (+30% yoy)
trong khi dé lgi nhuan tir cong ty lién doanh lién két dat 1,165 ty déng (gidm nhe -3% yoy).

Honda déng gép phan 1&n 90% lgi nhuan tir lién doanh lién két va 77% lgi nhuin truwdc thué cho
VEA. Quy 1/220, Honda Viét Nam ghi nhdn mirc doanh thu dat 22,300 ty d6ng (giam nhe -2.8% yoy)
tuy nhién lgi nhuan sau thué dat 3,500 ty dong % (+14.3% yoy). Loi nhuan Honda Viét Nam déng gép
cho VEA vao khoang 1050 ty dong. Sy tang trudng cla Honda dén ch( yéu tir mang kinh doanh xe
may:

e San lugng xe may 3 thang dau ndm cla Honda di ngang (+0.5% yoy), chiém 77.4% thi phan
tang tir mlrc 74.6% Quy 1/2019, giam so v&i mirc 79% ca ndm 2019.

e Maic du vay, nhu cau tiéu thu xe may tai Viét Nam dang cé xu hudng giam va thj trwong xe
mady dan bdo hoa. Chung t6i cho rang nam 2020, san lwong tiéu thu xe s& giam tuong d6i - 8-
10% yoy bé&i dai dich Covid-19 va trong dai han, tdng trwdng san lugng xe mdy ctia Honda duy
tri @ mirc thap khoang 1-2%/nam.

Toyota Viét Nam (TVM) va Ford Viét Nam sut giam két qua kinh doanh rd rét trong quy 1/2020 do
anh huéng dai dich Covid-19.

e TVM c6 lgi nhuan sau thué dat 657 ty déng (-37% yoy), déng gdp 131 ty déng vao lgi nhuan
cho VEA v@i san lugng tiéu thu dat 14,006 xe (-26% yoy), bién |gi nhudn gdp giam tir xuéng
15.6% tir mirc 16.9% do trwdc sy canh tranh gay gat, doanh nghiép da gidm gia ban xe, bién
lgi nhuan rong cling suy gidm do cac dai ly ddy manh viéc ban hang khién ting chi phi SG&A.

e Ford Viét Nam ghi nhan murc 16 -122 ty dong (sut giam tir mrc 275 ty dong quy 1/2019) véi
doanh s& ban xe chi dat 3,883 xe (-48.2% yoy).

Thu nhép tai chinh Quy 1/2020 tir tién glri ngdn hang ting manh dat 229.3 ty (+30% yoy) nho luong
tién gri ngan hang cd ky han va khéng ky han 1&n khodng 13,000 ty. BSC wéc tinh lugng tién giri doi
dao nay sé dong gbp thu nhap tai chinh wdc tinh khoang 900-1,000 ty déng cho VEA ndm 2020 vdi |3i
suat tién giri @ mirc trung binh 6.2-6.3% (gidm so v&i mirc trung binh 6.7% ndm 2019).

Thi twéng Chinh ph dong y gidam 50% lé phi truwd'c ba cho 6td san xuat hodc lap rap trong nuérc
dén hét nam 2020. Viéc gidam 50% |é phi trwdc ba cho 6t6 la mét trong nhirng giai phdp dwoc B6 Cong
Thuong dé xuat [&n Chinh phd nham ho trg doanh nghiép hoi phuc san xuat, kinh doanh, kich thich
tiéu dung trong nudc.

s . . Mtrc |é phi trudc | Murc lé phi trudc
Tinh, thanh pho ba cil ba méi (du kién)
Ha Ndi, Lao Cai, Cao Bang, Lar\g Son, Son 12%
La, Quang Ninh, Hai Phong, Can Tho 6%
Ha Tinh 11% 5.5%
Tp. HCM va cac khu viec con lai 10% 5%

Céc hang xe véi ty trong xe lap rap trong nuéc I6n sé dwoc hwdng loi: Vinfast (100% xe san xuat
trong nudc), TC Motor (cac mau xe: Santafe, Grand i10, Kona, Accent, Elantra, Tucson), Thaco Truwong

BSC Research Trang|2]



27/05/2020

VEA - Téng CTy May ddng lwc va May ndng nghiép Viét Nam BSC
Hai (xe Kia, Mazda...), Toyota (cdc mau xe: Vios, Camry, Innova, Corolla Atis, Fortuner), Ford (ba mau
Eco Sport, Transit, Tourneo), Honda (m3u xe Honda City). Chung toi ky vong véi quy dinh nay, nhu cau
mua xe s& ting |&n giup doanh sé bdn xe ting bat trd lai sau dai dich Covid-19. Nhin vao co ciu ty xe
I3p rap va nhap khau 3 lién doanh clia VEA, Toyota vdi chién lugce tap trung vao dong xe 13p rap trong
nudc vai ty trong 78% quy 1/2020 tang tir mrc 57% nam 2019, trong khi d6 Honda va Ford Viét Nam
c6 xu huwdng gidm dan ty trong xe 13p rap, ching téi ky vong vdi quy dinh ndy Toyota Viét Nam [a don
vi trong 3 lién doanh cta VEA dugc hudng loi nhiéu hon ca.

100% / .
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60% >7%
’ — 38%\,;

40% 31%  29%

21%

0%

Ty trong xe lap rap

Toyota VN Honda VN Ford VN

mQ1/2019 Q1/2020

Ngudn:VEA, BSC Research

Dy bao KQKD 2020. BSC wdc tinh lgi nhuan sau thué clia VEA trong ndm 2020 dat 5,921 ty VND (-19%
yoy) twong dwong véi 4,421 déng/cp, P/E fwd = 9x (thdp hon P/E trung binh khu vire 10.7x — muc luc)
v@i gid dinh (1) sdn lugng tiéu thu xe may ndm 2020 giam -10% yoy (2) san lwgng tiéu thu 6 té (Honda,
Toyota) gidm -30% yoy (3) mirc lgi nhudn rong cda Honda & mirc 15.5% (gidm tir mdrc 16% ndm 2019),
lgi nhuan rong Toyota & mirc 10.5% (gidm tir 11% ndm 2019).

Pinh gia. Chung tdi s&r dung phuong phéap P/E dinh gid c6 phi€u VEA véi P/E muc tiéu cho VEA 10x
(mtrc P/E trung binh khu vire 10.7x — muc luc), EPS 2020 =4,421 déng/c6 phiéu, gia tri hop ly cho c6
phiéu VEA roi vao khoang 44,210 déng/cé phiéu (upside 11% so vdi gid ngay 27/5/2020). Chung toi
khuyén nghi theo ddi c6 phi€u VEA (1) doanh nghiép c6 vi thé tién mat va tién glri ngan hang déi dao
va dugc quan ly tét (2) thu nhap tir 3 lién doanh dam bao chinh sach ¢é tirc hap dan, ching téi ky
vong ndm 2020, DN sé tra c6 tirc khodng 4,300-5,200 ddng/cd phiéu twong duong |oi sut cd tire 9-

10%.
P/E VEA 10.0
EPS VEA 2020 4,421
Gia muc tiéu 44,210
Gia hién tai (27/5/2020) 40,000
Upside 11%

Ngubn: BSC Research

BSC Research Trang|3]



27/05/2020

VEA - Tong CTy May dong lwc va May ndng nghiép Viét Nam

BSC

Phu luc
K&t qua kinh doanh 2017 2018 2019 2020F 2021F
Doanh thu thuan 6,563 7,070 4,486 4,338 4,275
Gid vén (5,943) (6,467) (4,389) (4,253) (4,193)
L3di gbp 620 603 97 85 82
Chi phi ban hang (282) (176) (89) (116) (114)
Chi phiquan ly (595) (480) (465) (456) (452)
Thu nhap tir HDTC 254 416 903 1,070 1,068
Chi phi tai chinh (42) (79) (22) (21) (22)
Thu nhap tir lién doanh, lién két 5,170 6,852 7,126 5,538 6,088
Loi nhuan truwéc thué 5,122 7,126 7,450 5,999 6,650
Thu& TNDN (79) (99) (97) (78) (80)
Lgi nhuan sau thué 5,043 7,027 7,353 5,921 6,570
Bang COKT 2017 2018 2019 2020F 2021F
Tién va DTTC ngén han 4,640 9,992 16,841 17,129 16,780
Cac khoan phai thu 2,610 4,011 4,186 4,034 3,976
T6n kho 3,503.0 2,306.0 1,826.0 1,778.0 1,753.0
Tai san ngén han khac 234.0 100.0 134.0 130.0 128.0
Téng tai san dai han 12,374 9,998 10,302 10,179 10,204
Tong tai san 23,361 26,406 33,289 33,250 32,840
No phai trd ngan han 4,563 1,399 6,300 6,176 5,833
No phai trd dai han 223 158 151 208 208
Téng no 4,786 1,557 6,451 6,341 5,998
Vén chi sé hiru 18,575 24,850 26,838 26,850 26,776
Vén d4u tu cha CSH 13,288 13,288 13,288 13,288 13,288
Loi nhuan gitr lai va cac quy 4,993 11,360 13,355 13,562 13,488
Lgi ich c6 dong thiéu s& 169 195 198 59 66
Téng ngudn von 23,361 26,407 33,289 33,250 32,840
Doanh Nghiép
Niém yét P/E
Toyota Motor Corp JAPAN 8.9
Honda Motor Co Ltd JAPAN 10.5
Ford Motor Co UNITED STATES 10.8
Mazda Motor Corp JAPAN 33.6
Nissan Motor Co Ltd JAPAN 36.4
Yamaha Motor Co Ltd JAPAN 6.9
Kia Motors Corp SOUTH KOREA 8.8
YULON MOTOR COMPANY TAIWAN 17.9
DRB-HICOM BHD MALAYSIA 11.1
CHINA MOTOR CORP TAIWAN 8.1
BAJAJ AUTO LTD INDIA 20.2
TATA MOTORS LTD-A-DVR INDIA 8.3
Median 10.7

BSC Research

Nguén: BSC Research
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Bang murc gidm clia mdt s6 mau xe lap rap trong nwdc véi quy dinh 1é phi trwd'c ba mai

Gia ban Mtrc gidm (triéu déng)
(triéu dong) i ‘ v ‘

Fadil 415 20.8 24.9

. Lux A2.0 TC 1,129 56.5 67.7
Vinfast Lux SA2.0 TC 1,580 79.0 94.8
Lux SA2.0 CC 1,859 93.0 111.5

Vios CC 570 28.5 34.2

Toyota Corolla Altis CC 932 46.6 55.9
Innova CC 995 49.8 59.7

Fortuner CC 1,354 67.7 81.2

Honda City CC 599 30.0 35.9
Ford EcoSport CC 689 34.5 41.3
Tourneo CC 1,069 53.5 64.1

Mercedes- GLC 300 2,399 120.0 143.9
Benz S450L 4,299 215.0 257.9
Mazda 3 TC 719 36.0 43.1

Mazda 3 CC 939 47.0 56.3

Mazda Mazda 6 CC 1,019 51.0 61.1
CX-5CC 1,149 57.5 68.9

CX-8 CC 1,399 70.0 83.9

Sunny CC 518 25.9 31.1

Nissan X-Trail TC 839 42.0 50.3
X-Trail CC 1,023 51.2 61.4

Accent TC 426 21.3 25.56

Huyndai Elantra CC 744 37.2 44.64
Tucson CC 910 45.5 54.6

SantaFe CC 1,245 62.3 74.7

Ngubn: BSC Research
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TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Doanh thu thuan 1,125 1,116 1,111 1,134 998
LN gop 38 (11) (5) (37) 96
DT tai chinh 177 193 254 279 229
CP tai chinh (6) (5) (12) 1 (3)
Lai vay (6) (5) (12) 3 (3)
CP bén hang (25) (24) (19) (21) (16)
CPQLDN (99) (106) (111) (149) (100)
L3i/16 HDKD 1,293 2,156 1,761 2,227 1,371
TNhap khac (rong) (3) (86) (4) (8) (2)
LN trudc thué 1,291 2,070 1,757 2,219 1,368
LN sau thué 1,271 2,056 1,733 2,199 1,325
LN CD thiéusé 9 9 7 13 10
LN Cty me 1,262 2,047 1,727 2,186 1,315
EPS 957 1,547 1,304 1,655 997
TS ngén han 16,272 23,187 23,279 23,001 17,845
Tién va tuong duwong tién 523 2,225 681 5,577 349
Phai thu ngén han 2,981 8,641 6,247 4,180 2,885
Tén kho 2,200 2,061 1,984 1,848 1,730
TS ngén han khac 227 109 113 131 131
TS dai han 11,134 6,123 7,765 10,300 11,399
Phai thu dai han 151 22 15 5 12
TSCD 2,272 2,265 2,191 2,152 2,281
TS d& dang dai han 112 108 172 320 121
TS dai han khac 381 377 381 391 388
Téng TS 27,406 29,310 31,044 33,301 29,244
No phai tra 1,294 1,293 1,205 6,434 1,108
No¢ ngén han 1,146 1,148 1,071 6,283 957
Vay ngén han 355 276 207 179 163
No dai han 148 145 134 151 151
Vay dai han 104 97 83 80 78
Vén chii sé hitu 26,112 28,018 29,839 26,867 28,136
Vén gop 13,288 13,288 13,288 13,288 13,288
LN chuwa phan phéi - - - - -
Téng ngudn vén 27,406 29,310 31,044 33,301 29,244
% yoy DT -35% -31% -16% -53% -11%
Bién In gop 3.4% -1.0% -0.5% -3.3% 9.6%
Li vay/DTT 0.5% 0.4% 1.1% -0.3% 0.3%
CP ban hang/DTT 2.2% 2.2% 1.7% 1.9% 1.6%
CP QLDN/DTT 8.8% 9.5% 10.0% 13.1% 10.0%
Bién In thuan 114.9% 193.2% 158.5% 196.4% 137.4%

BSC Research

BSC

Doanh thu dat 998 ty déng (-
11.3% yoy) tuy nhién lgi nhuan
sau thué dat 1,325 ty déng (tang
nhe 4.2% so v&i cung ky) nho
cht yéu vao doanh thu tai chinh
tang (+30% yoy) trong khi d6 lgi
nhuan tir cong ty lién doanh lién
két dat 1,165 ty déng (gidm nhe -
3% yoy).

Tién va twong dwong tién cia DN
I&n khoang gilp dam bao thanh
khoan va ghi nhan thém doanh
thu tai chinh hang nam.

TSDH I6n, chiém 39% TTS do
DN c6 nhiéu may moc thiét bi san
xuat chwa thanh ly.
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MOT SO CHi TIEU TAI CHINH CO BAN

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
1, Kha nang thanh toan
Hs6 TT ngan han 14.20 20.20 21.74 3.66 18.65
Hs6 TT nhanh 9.68 10.88 14.05 2.70 13.82
2, Co c8u vén
TSNH/ TTS 0.59 0.79 0.75 0.69 0.61
TSDH/ TTS 0.41 0.21 0.25 0.31 0.39
Hs6 No/ TTS 0.05 0.04 0.04 0.19 0.04
Hsd No/ VCSH 0.05 0.05 0.04 0.24 0.04
No ngdn han/ TTS 0.04 0.04 0.03 0.19 0.03
N DH/TTS 0.00 0.00 0.00 0.00 0.01
3, Nang lyc hoat dong
Vquay hang tén kho 2.19 2.13 2.56 2.22 2.28
Vquay phai thu 1.5 1.0 1.2 1.6 0.8
Vquay phai tra 2.14 2.68 1.12 1.20 1.64
S8 ngay HTK 166.7 171.4 142.6 164.4 160.1
S8 ngay phai thu 243.3 365.0 304.2 228.1 456.3
S8 ngay phai tra 170.6 136.2 325.9 304.2 222.6
ccc 239.4 400.2 120.9 88.3 393.8
4, Kha nang sinh 1oi
LNST/DTT (%) 113.0% 184.2% 156.0% 193.9% 132.8%
LNST/VCSH (%) 4.9% 7.3% 5.8% 8.2% 4.7%
LNST/TTS 4.6% 7.0% 5.6% 6.6% 4.5%
LN tir HDKD/DTT 114.9% 193.2% 158.5% 196.4% 137.4%
5, M6 hinh DuPont (5 nhan t6)
TTS/VCSH 1.05 1.05 1.04 1.24 1.04
DT/TTS 0.04 0.04 0.04 0.03 0.03
EBIT/DT 1.15 1.86 1.59 1.95 1.37
EBT/EBIT 1.00 1.00 0.99 1.00 1.00
|&i rong/LNTT 0.98 0.99 0.99 0.99 0.97
6, Dinh gia
EPS 957 1,547 1,304 1,655 997
BVPS 19,616 21,028 22,398 20,161 21,117
7, Tang trudng (%)
TTS 20% 17% 25% 26% 7%
Ng -69.5% -69.3% -44.0% 306.6% -14.4%
DTT -35.3% -31.3% -15.7% -52.6% -11.3%
LN gop -63.6% -108.3% -104.1% -115.0% 151.9%
LNST 22.3% 3.4% -6.2% -2.4% 4.2%
EPS 22.3% 3.4% -6.2% -2.4% 4.2%

BSC Research

BSC

Hé s6 thanh toan nhanh ting
manh so vdi cling ky do tién va
tuong duong tién tang trong khi
no phai tra giam.

Co c4u tai sdn: TSNH chiém 62% co cau
TTS do HTK cao

Hé s& No ngan han/TTS gidm va no dai
han/TTS tuwong duong so vdi cung ky.

Bién LN rong cai thién ting
manh tir 113% quy 1.2019 |én
murc 133% quy 1.2020, chi yéu
dén tr LN lién doanh lién két.
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VEA - M& duwérng tién lén

Diém nhan ky thuat:

Xu hudng hién tai: Tang gia.

- Chibdo xu hudng MACD: dudrng MACD & trén dudng tin hiéu.

- Chi bdo RSI: Tang dan trén gia tri 50 va chwa di vao vung qua mua.
Puong MA: EMA12 & duwdi EMA26.

Nhan dinh: VEA dang & trong qua trinh tang gid trd lai sau khi d3 cé quang thoi gian giam kéo dai tir thang
8 nam ngoai dén hét thang 3 ndm nay. Cac chi bao kj thuat da s6 hién dang & trong trang thai tich cyc.
Thanh khoan VEA trong nhitng tuan gan day dang cé chiéu hudng gidm dan. Bén canh d4, chi bdo dong
lvgng RSI dang tang dan va van con cach kha xa viing qua mua cho thay ¢6 phiéu cé thé duy tri da ting
trong trung han. Tuy vay, viéc dudng EMA12 van dang & dwdi EMA26 nén trong ngan han cd phiéu cé thé
xudt hién nhirng nhip diéu chinh nhe. Nguw&ng khang cw gan nhat cta cd phiéu nam tai vung gid xung
quanh 44. Dy ki€n néu thij trrvong tiép tuc dién bién t6t nhu hién nay, VEA cé co hoi trd lai [an lwot céc
vung gia cao cta qua khtr.

Khuyén nghi: Nha d4u tu c6 thé mua khi VEA dao dong quanh khu virec 40-40.5 véi muc tiéu cha c6 phiéu
13 tai nguwdng 52.5, can nhac cat 16 néu méc 35 bj xuyén thing.
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Ngubn: BSC, PTKT iTrade
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Khuyén céo st&r dung

Ban bé&o c&o nay ctia Coéng ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam
(BSC), chi cung cap nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cia doanh nghiép
cling nhw dién bién thij trudng cta cb phiéu ctia doanh nghiép, Bao cao nay khong duwoc xay dung
dé cung cap theo yéu cau cla bat ky td chirc hay c& nhan riéng |1& nao hoadc cac quyét dinh mua
ban, ndm gilr chirng khoan, Nha dau tw chi nén sir dung cac thdng tin, phan tich, binh luan cda
Ban bao cdo nhw la ngudn tham khao trwdc khi dwa ra nhivng quyét dinh dau tw cho riéng minh,
Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dua trén nhirng nguén
di¥ liéu dang tin cay, Tuy nhién Cong ty Co phan Chng khodn Ngan hang dau tw va phat trién
Viét Nam (BSC) khong dam bao rang cac ngudn thong tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao ddi véi tinh chinh xac ctia nhivng théng tin dwoc dé cap dén trong
b&o céo nay, ciing nhw khéng chiu trach nhiém vé nhivng thiét hai déi véi viéc st dung toan bo
hay mét phan ndi dung ctia ban bao céo nay, Moi quan diém ciing nhw nhan dinh dwoc dé cap
trong b&o céo nay dwa trén sy can nhéc can trong, cong minh va hop ly nhét trong hién tai, Tuy
nhién nhirng quan diém, nhan dinh nay c6 thé thay d6i ma khéng can bao trwéc, Ban bao céo nay
c6 ban quyén va la tai sén ctia Cong ty C6 phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC), Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y ctia BSC déu trai
luat, B4t ky ndi dung nao cua tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thirc hay phwong thirc nao ho&c (i) dwoc cung cap néu khdng duoc sy chap thuan cia Cong
ty C6 phan Ching khoan BIDV,

BSC Tru sé chinh

Tang 10 & 11 Théap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84 43935 2722

Fax:  +84 4 2220 0669

BSC Chi nhanh Ho Chi
Minh

Tang 9 Toa nha 146 Nguyén Cong Trl
Quan 1, Tp, H6 Chi Minh

Tel: +84 8 3821 8885
Fax: +84 83821 8510

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

Bloomberg: BSCV <GO>
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