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Téng quan cong ty

Tap doan Hoa Sen la doanh nghiép thi
phan sb 1 trong linh vwc san xuét ton
thép tai Viét Nam. V&i kénh phan phdi
536 diém ban hang trai dai trén ca
nuwéc, HSG da phan phéi tryc tiép cac
san phdm cta minh t&i khach hang
thong qua ca kénh ban 1é va ban si
cong trinh dy an.
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Quan diém dau tw va dinh gia

Ching t6i khuyén nghi MUA cé phiéu HSG véi gia muc tiéu 12,400
ddng/CP cho nién do tai chinh 2019/20 dwa trén phwong phap dinh gia
so sanh P/E (P/E muc tiéu la 8 1an). Tai gid muc tiéu ndy cla BSC, HSG
dang duoc giao dich duéi gia tri sb sach (P/B fw = 0.94 Ién).

Luan diém dau tw

(1) Hoat dong tai cau tric trong nién dé 2018/19 dang cho thay hiéu
qua: (1) Tai cAu tric k&nh phan phéi gidp duy tri san lwong ban hang tai
thi trwdng ndi dia; (2) Hiéu qua quan ly vén lwu dong tang dan dén (3)
Giam ap lwc vay ng ngan han va giam chi phi tai chinh.

(2) Pinh gia ré: Loi thé vé kénh phan phdi réng khap vai 55 chi nhanh
tinh, 10 tdng kho va 471 clra hang (tinh dén cudi ndm 2019) tuy nhién
¢6 phiéu dang dwoc giao dich dwéi gia tri s6 sach.

Catalyst
(1) Gid HRC dang & mét bang thap, gilp tiét kiém chi phi va cai thién
bién lgi nhuan.

Dw bao két qua kinh doanh

Chung t6i dw bao san lwong tiéu thu ca HSG nam 2020 la 1.32 triéu
tan (-5.3% yoy) vé&i ky vong san lwong tiéu thu trong nhitng thang cudi
nién do sé& hdi phuc khi tinh hinh dich bénh co ban dwoc kiém soat gitip
hoat dong xay dwng quay tré lai, dac biét la nhdm dan dung. Doanh thu
thudn dy bao dat 23,627 ty ddng (-15.7% yoy) va LNST dat 710 ty
(+96.6% yoy), twong dwong véi EPS = 1,548 ddng/CP, P/E fw = 6.5 lan.

Cap nhat doanh nghiép

(1) Két qua kinh doanh 7T NDTC 2019/20 1an lwot dat 14,597 ty déng
doanh thu va 472 ty LNST, twong (rng hoan thanh 52% va 118% ké
hoach nam.

(2) San lwong tiéu thu giam: Tiéu thy ton ma 7T NDTC 2019/20 dat
637.3 nghin tan (-6.7% yoy), giam chi yéu do hoat dong xuét khau (50%
san lwgng) -16.7% yoy trong khi tiéu thu tai thi trwong ndi dia tang 6%.
San lwgng 6ng thép tiéu thu dat 191 nghin tan (-11.2% yoy) theo tinh
hinh chung ctia nganh, dic biét &nh hwéng trong nhitng thang dau nam
2020 do dich bénh.

(3) Hoat déng tai co cau no’ vay hiéu qua gilp gidm 20% chi phi lai
vay trong nra dau nién dd 2019/20. Tuy nhién, ty & chi phi ban hang/
doanh thu tang manh do tang chi phi nhan vién ban hang phu hop voi
chinh sach lwong khoan theo doanh sé va lgi nhuan ctia HSG.

Rui ro dau tw

(1) Bién déng gia nguyén vat liéu dau vao: Bién dong gia HRC anh
hwéng truc tiép téi hoat dong ban hang héa ciing nhw bién lgi nhuan
mang san xuét ton thép ctia HSG.

(2) Rui ro gia tang cac bién phap phong vé thwong mai cta céac
nwéc: San lweng xuét khau ton ma clia HSG dong gop khoédng 50% tng
san lwona tiéu thu nén viéc cac audc aia cé thé ap duna cac bién bhap
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Cap nhat doanh nghiép
(1) Két qua kinh doanh:

- Tiéu thu t6n ma 7T NDTC 2019/20 dat 637.3 nghin tan (-6.7% yoy), (31% téng san lvong
ton ma tiéu thu 2019/20) tang tich cwe tr d4u nién dd +6.8% yoy, trai nguwoc véi ton ma kém
(32% san lwong 2019/20) ghi nhan mkc gidm 21%. San lwong tdn ma giam chu yéu do
hoat dong xuat khau (50% san lwong) -16.7% yoy trong khi tiéu thu tai thi trweéng noi
dia ting 6%. Thi trwong ndi dia va xuét khdu chirng kién nhitng xu huéng tiéu dung tréi
nguwoc, trong khi thi trwéng trong nwéc tiéu thu ton ma kém tdt thi sdn phdm nay lai dan théat
thé trwdc tdn ma mau tai thi trworng xuét khau. Thi phan tén ma trong 472020 gidm vé 24% tw
24.5% trong nam 2019.

- Ong thép tiéu thu tai thi trwedng ndi dia 7T 2019/20 dat 191.3 nghin tan (-11.2% yoy),
theo xu hwéng gidm ctia nganh do ciu xay dwng gidm sit va tac dong cla dich bénh.

- Gia ban trong Q1/2020 hau nhw khdng dbi so v&i cubi nam 2019, tuy nhién gia ban binh
quan giam khoang 9% so v&i cung ky do gia HRC da giam manh tir Q2/2019.

San lwong tiéu thu san pham thép theo quy
(Bon vi: tan)
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Cap nhat doanh nghiép

HRC trong xu hwéng giam gia, cai thién bién lgi nhuan

Gi4 HRC giam manh k& tr thang 2/2020 khi dich bénh bung phét tai Trung Qudc sau doé
nhanh chéng lay lan trén pham vi toan cau khién hoat déng san xuét bi gian doan va nhu ciu
sut gidm, d&c biét & nhdm nganh san xuat linh phu kién, céng nghiép 6 t6 vén cé nhu cau
HRC I&n. BSC cho rang gia HRC sé& c6 nhirng hdi phuc ngén han trong thoi gian téi khi dich
bénh co ban dwoc kiém soat, hoat ddng san xuét dan dwoc khéi phuc. Tuy nhién, trwéc anh
hwéng cla dich bénh dén nhu cau tiéu dung cudi cung va dau tw, ching téi cho rdng nhu ciu
v&i HRC sé chwa thé phuc héi trong ndm 2020, do d6 gitr mat bang gia & mirc thap (gia HRC
CFR Viét Nam binh quan 5T2020 13 450 USD/tan (-10% yoy).

Dién bién gia HRC

(Nguén: Bloomberg - Bon vi: USD/tén) 850
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Chung t6i cho rang véi thei gian tén kho da dwoc rat ngan con khoang 2 thang nhw
hién tai thi gia HRC giam trong Q1/2020 sé giup HSG giam gia thanh san xuét trong quy
tiép theo. Nhé vao hé thdng diém ban hang rong khap trén ca nwédc, ban 1 truc tiép dén tay
ngudi tiéu dung va thwong hiéu manh, HSG c6 thé git gia ban tét hon khi gia HRC gidm.
Nh¢& @6, bién loi nhuan ctia HSG c6 thé mé rong khi gia HRC gidm, duy tri & mic thdp. BSC
gia dinh bién LNG ctia HSG cho nién d6 2019/20 |a 14.9%, tang manh so vé&i mirc 11.4%
11.5% trong 2017-2019, tuy nhién gidm so v&i bién LNG dat dwoc trong 1H2019/20 la 16.4%
do chuing t6i cho réng trong thei gian téi tinh hinh tiéu thu khé khdn ctia nganh tén ma va viéc
gi4 HRC da gidm manh trong thoi gian vira roi sé lam tang ap lwc gidm gia dé duy tri canh
tranh ctia HSG.
Dién bién gia HRC va bién LNG ctia HSG
Gia HRC giam nhwng HSG lai ton
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Cap nhat doanh nghiép

Chi phi ban hang 6T dau nién dé 2019/20 dat 971 ty (+11.7% yoy), trong dé CP nhan
vién 352 ty (+41% yoy). Chi phi nhan vién ban hang tang manh la do chinh sach lwvong
khoan theo doanh sé va lgi nhuan do dé c6 sw gia tdng manh trong CP néu so sanh v&i cling
ky (tbc d6 tang nay ciing kha twong dbng véi tang trwdng LNG trong 1H2019/20 1a 46% yoy).
Trong khi d6 ty 1&é CP QLDN c6 xu hwéng giam cho thay hiéu qua cta viéc rng dung
ERP trong hoat dong.

Ty lé cac loai chi phi
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Nguén: FiinPro, BSC Research

Sau khi tap trung xt ly hang toén kho gia cao trong Q4/2018, HSG tap trung quan ly
hang tén kho (vong quay HTK duy tri & mlrc 2 th4ng san xuat) va vén lwu déng tét
hon, tir d6 gitp giam bét ganh ndng no’ vay ngan han va chi phi 1a vay. No vay ngan
han binh quan nta dau nién dd 2019/20 khodng 6,500 ty (-22% so v&i nién d6 2018/19 va -
45% so v&i nién d6 2017/18). Nho do, chi phi lai vay cling gidm khoang 70 ty (-19% yoy).

Hiéu qua quan ly vén lwu dong dworc cai thién
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Dw bao két qua kinh doanh

Chung téi dy bao san lwong tiéu thu cia HSG nam 2020 1a 1.32 triéu tan (-5.3% yoy) voi
ky vong san lwong tiéu thu trong nhirng thang cubi nién dé sé héi phuc khi tinh hinh dich bénh
co ban dwoc kiém soat giup hoat dong xay dwng quay tré lai, déc biét 1a nhém dan dung.
Doanh thu thuan dw bao dat 23,627 ty dong (-15.7% yoy) va LNST dat 710 ty (+96.6%
yoy), twong dwong vé&i EPS = 1,548 dong/CP, P/E fw = 6.5 lan.

Bang: Dw bao két qua kinh doanh ctiia HSG

2015/16 2016117 2017/18 2018/19 2019/20

Doanh thu thuén 17,894 26,149 34,441 28,035 23,627
% yoy 2 6% 46.1% 31.7% -18.6% 15.7%
Bén thanh pham 13,187 16.428 18.306 15.030 11,945

% yoy 24 6% 11.4% 17.9% -20.5%

Ban hang hda 4,789 9,829 16,226 12,987 11,688

% yoy 105.3% 65.1% -20.0% -10.0%

Gia vén hang ban 13,717 21,731 30.464 24,836 20,102
Loi nhuan gép 4177 4,418 3,977 3,199 3,525
% Bién LNG 23.3% 16.9% 11.5% 11.4% 14.9%
CP ban hang 1.140 1.513 1.816 1.749 1.536
CP QLDN 901 801 896 471 473
EBIT 2,136 2,104 1,265 979 1,517
DT tai chinh 38 54 179 63 17
CP tai chinh 256 589 971 803 651
LNTT 1,906 1,643 528 462 887
LNST 1,503 1,332 408 361 710

Nguén: BSC Research dy bdo

Dinh gia

Chung t6i st dung phwong phap dinh gia P/E (P/E muc tiéu |a 8 1an, thAp hon so véi P/E binh
quan 5 ndm cla HSG). Gia muc tiéu cla chung t6i d6i véi HSG cho NDTC 2019/20 14 12,400
ddng/CP (+22.8%). Tai gia muc tiéu ctia ching t6i, HSG dwoc dinh gia twong dwong véi P/B

= 0.94 |an.
Gia tri mét ¢é phan (déng/CP)
EPS (nghin d6ng/CP)
12,387 1.397 1.471 1.548 1.626 1.707
6.0 8,384 8,826 9,290 9,755 10,243
PIE 7.0 9782 10,297 10,839 11,381 11,950
8.0 11,179 11,768 12,387 13,006 13,657
9.0 12,577 13,239 13,935 14632 15,364
10.0 13,974 14,710 15 484 16258 17,071
11.0 15,372 16,181 17.032 17884 18778

Ngudn: BSC Research
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Q12019 Q22019 Q32019 Q42019 Q1 2020

Doanh thu thuin 6,911 7,228 6,350 6585 5779
LN gép 781 970 841 953 1,076
DT tai chinh 8 15 16 7 24
CP tai chinh (206) (200) (199) 174) (223)
Lai vay (195) (178) (186) (158) (152)
CP bén hang (433) (469) (403) (468) (504)
CP QLDN (113) (108) (137) (105) (142)
L5i/15 HDKD 37 208 119 214 232
TNhap khac (rong) 10 8 (13) 6 2)
LN truéc thué 47 216 106 220 230
LN sau thu& 56 161 92 181 201
LN CD thiéu s8 -
LN Cty me 56 161 92 181 201
EPS 145 380 217 427 475
TS ngin han 8079 8141 7,356 7,099 7,653
Tién va BT ngén han 371 308 365 508 381
Phai thu ngan han 1,761 1,568 1,339 1,318 1,316
Ton kho 4527 4,923 4,548 4271 4,994
TS ngan han khac 1,420 1,341 1,104 1,002 962
TS dai han 10,286 10,046 9,870 9,626 9,330
Phai thu dai han 160 169 227 232 219
TSCD 7,823 8933 8642 8,334 8,041
TS d& dang dai han 1,797 471 576 649 662
TS dai han khac 490 457 408 389 386
Téng TS 18,365 18,187 17,225 16,725 16,983
Ng phai tra 13,139 12,801 11,757 11,082 11,143
No ngén han 9,877 9515 8767 8,325 8581
Vay ngan han 7,653 7,723 6,706 6,625 6,029
No dai han 3,262 3,287 2990 2,758 2,562
Vay dai han 3,258 3,282 2986 2,754 2,558
V6n chii s& hitu 5226 538 5468 5643 5840
Vén goép 3,850 4,235 4,235 4,235 4,235
LN chua phan phéi 1,161 937 1,021 1,193 1,395
Tdéng ngudn vén 18,365 18,187 17,225 16,725 16,983
% yoy DT -10% -30% -26% -13% -16%
Bién LN gdp 11.3% 13.4% 132% 145% 18.6%
L&i vay/DTT 2.8% 2.5% 2.9% 2.4% 2.6%
CP ban hang/DTT 6.3% 6.5% 6.3% 7.1% 8.7%
CP QLDN/DTT 1.6% 1.5% 2.2% 1.6% 2.5%
Bién LN thuan 0.5% 2.9% 1.9% 3.2% 4.0%

BSC Research

BSC

- Doanh thu ntra dau nién do 2019/20 dat 12,384 ty (-
14.4% yoy) do san lwgng tiéu thu gidm va gia ban san
phdm ton thép giam theo da giam cla HRC so v&i
cung ky.

- Bién LNG tang manh tir 9.6% trong 1H2018/19 |én
16.4% trong 1H2019/20 nh¢ cai thién cia mang ban
thanh pham (bién LNG ting tlr 12.6% lén 26.9% nhe
gia HRC giam).

- Chi phi lai vay gidm khodng 70 ty (~ -19% yoy) nh&
dw ng vay ngén han giam.

- LNST ntra dau nién d6 2019/20 dat 382 ty, twong
dwong hoan thanh 96% ké hoach nam.

- Quy md HTK gidm dang ké& trong 1H2019/20 (mlrc
tdn kho binh quan Ia 4,600 ty (-18% so v&i cling ky)

- No vay ngan han binh quan nlra dau nién do
2019/20 khodng 6,500 ty (-22% so v&i nién do
2018/19 va -45% so v&i nién d6 2017/18).

- Ty |é chi phi ban hang va QLDN/ doanh thu cé xu
hwéng tang nhe.
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HSG - CTCP Tap doan Hoa Sen
Phan tich tai chinh
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Q12019 Q22019 Q32019 Q42019 Q1 2020

1. Kha nang thanh toan

Hs6 TT ngén han 0.82 0.86 0.84 0.85 0.89
Hsd TT nhanh 0.36 0.34 0.32 0.34 0.31
2. Co’ cau von

TSNH/ TTS 0.44 0.45 0.43 0.42 0.45
TSDH/ TTS 0.56 0.55 0.57 0.58 0.55
Hsé No/ TTS 0.72 0.70 0.68 0.66 0.66
Hsé No/ VCSH 2.51 2.38 2.15 1.96 1.91
No ngén han/TTS 0.54 0.52 0.51 0.50 0.51
No DH/TTS 0.18 0.18 0.17 0.16 0.15
3. Nang lwc hoat dong

Vquay hang tén kho 4.2 4.1 45 4.7 4.6
Vquay phai thu 17.5 12.9 16.2 16.6 16.9
Vquay phai trd 18.3 21.8 18.6 17.6 17.9
Sb ngay HTK 86.9 89.0 82.0 77.2 78.7
Sb ngay phai thu 20.9 28.3 22.5 22.0 21.6
Sé ngay phai tra 19.9 16.7 19.6 20.8 20.3
CCC 87.9 100.6 84.9 78.4 80.0
4. Kha nang sinh 1&i

LNST/DTT (%) 0.8% 2.2% 1.4% 2.7% 3.5%
LNST/VCSH (%) 1.1% 3.0% 1.7% 3.2% 3.4%
LNST/TTS 0.3% 0.9% 0.5% 1.1% 1.2%
LN tw HDKD/DTT 0.5% 2.9% 1.9% 3.2% 4.0%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 3.51 3.38 3.15 2.96 291
DT/TTS 0.38 0.40 0.37 0.39 0.34
EBIT/DT 0.04 0.05 0.05 0.06 0.07
EBT/EBIT 0.19 0.55 0.36 0.58 0.60
18i rong/LNTT 1.19 0.75 0.87 0.82 0.87
6. Dinh gia

PE 32.0 17.3 9.8 6.4 7.0
PB 0.6 0.6 0.7 0.6 0.8
EPS 145 380 217 427 475
BVPS 12,934 12,143 12,344 12,793 13,263
7. Tang trwdng (%)

TTS -23% -23% -19% -16% -8%
No -27.9% -30.4% -27.0% -24.4% -15.2%
DTT -9.8% -30.0% -25.9% -12.7% -16.4%
LN gdp -23.4% 5.9% 12.7% 57.0% 37.8%
LNST -41.8%  94.4% -189.4% 198.6% 260.9%
EPS -47.0%  76.6% -181.3% 171.0% 228.3%

BSC Research

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

- Hé s thanh toan duy tri én dinh, d&c biét kha ning
thanh toan lai vay dwgc cai thién.

- Ty trong TSNH c6 xu hwéng gidam khi cong ty thay
ddi chinh sach tén kho (gidm ti khodng 4 thang san
xuét -> 2-3 thang).

- Ty 1& ng gidm, chl yéu nho gidm quy md vay ng
ngén han.

- S6 ngay hang t6n kho dwoc duy tri tlr 2-2.5 thang,
cai thién ré rét so voi nién d6 2017/18 va nira dau
2018/19.

- Téc d6 quay vong tién nhanh hon, gidm bét ap luc
vay no vén Iwu déng.

- Kha nang sinh I&i dwgc cai thién r6 rét nho bién lgi
nhuan gdp tang va chi phi tai chinh giam.

- HSG hién dang giao dich twong dwong voi P/E la
6.6 lan va P/B khoang 0.8 lan (so v&i trung binh 5
nam l1an lwot 1a 8.8 va 1.3 1an).

- Tang trwdng lgi nhuan dwoc cai thién rd rét ti
Q3/2019.
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HSG - CTCP Tap doan Hoa Sen

Phan tich ky thuat
6/2/2020

HSG — CTCP Tap doan Hoa Sen — Hé vé sen n& ro

Piém nhén ky thuat

- Xu hwéng hién tai: Tang gia.

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

- Chi bao RSI: O trong viing qua mua.

- Buwong MA: EMA12 & trén EMA26.

Nhan dinh

BSC

HSG dang & trong qua trinh téng gia tich cwc sau khi da cé chu ky giam gia dai han tlr gitka ndm 2017

dén hét Quy | nam nay. Cac chi bdo xu hwéng hién déu dang Gng hd cho trang thai tich cuc ctia ¢

phiéu. Thanh khodn HSG trong nhitng tudn gan day dang c6 chiéu hwdng tang dan, thé hién sy quan

tam manh mé clia cac nha giao dich khi cd phiéu c6 murc gia cwe ky hdp dan. Du cho chi bao dong
lwong RSI da di vao ving qua mua nhwng van chwa cé dau hiéu gi cho thdy da tang hién tai sé& két thic

trong ngén han. Mat khac, nhin réng hon thi cé phiéu da thiét 1ap mo hinh canh doi tir cudi ndm 2018

dén dau nd3m nay nén hién tai cé th& mai chi la sw khdi dau cho chu ky tang dai han ctia HSG. Nguwéng

khang cw gan nhét cia cb phiéu ndm tai khu vire gia 10.5-11. Dw kién néu thj trwng tiép tuc dién bién
tét nhw hién nay, HSG c6 co hdi trd lai 1an lwot cac ving gia cao clia qua khib.

Khuyén nghi

Nha dau tw c6 thé mua khi HSG van dao déng trén ngwéng 9.5 va nén wu tién ndm giir cd phiéu trong
dai han. Néu giao dich ngén han, c6 thé chét 161 mot phan tai ving gid xung quanh 12.5, can nhic cét

16 néu méc 8.5 bi xuyén thing.
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Khuyén céo str dung

Ban b&o céo nay clia Cong ty C6 phan Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cap nhiing théng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw dién bién thj trwong
ctia ¢d phiéu ctia doanh nghiép. Bao céo nay khong dwoc xay dung dé cung c&p theo yéu cau cla béat ky té chirc
hay ca nhan riéng 1& nao ho&c cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén s dung cac
thong tin, phan tich, binh luan ctia Ban b&o céo nhw 1& ngudn tham khao truwéc khi dwa ra nhitng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dy b&o va quan diém trong bao cao nay dwoc dwa trén nhitng
ngudn dir liéu dang tin cay Tuy nhlen C6ng ty C& phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khdng dam bao réng cac ngudn thdng tin nay 1 hoan toan chinh xac va khoéng chiu bat ky mét trach nhiém
nao dbi v&i tinh chinh xac cla nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém v& nhirng thiét hai dbi v&i viéc st dung toan bd hay mét phan néi dung clia ban bao cao nay. Moi quan
diém ciing nhw nhan dinh dwoc d& cap trong bao céo nay dwa trén sy can nhic can trong, cong minh va hop ly
nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay ddi ma khong can béo truwéc. Ban bao
c&o nay c6 ban quyén va 1a tai san clia Cong ty Co phan Ching khoan Ngan hang PAu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra dbi, in &n ma khéng c6 sw déng y clia BSC déu trai luat. B4t ky ndi dung nao
clia tai liéu nay cling khong dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc nao hodc (ii)
dwoc cung cap néu khong dwoc s chap 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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