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2019 2020F Peer VN-Index

P/E (X) 28.43 31.3
P/B (X) 7.1 5.6
EV/EBITDA (X) 14.7 9.4
ROS (%) 141%  15.6%
ROA (%) 205%  14.8%
ROE (%) 27.9%  19.6%

BSC Equity Research

binh gia

BSC khuyén nghi THEO DOI SAB véi gia muc tiéu la 193,300 dong/cp, upside
2.7% so v6i gia ngay 15/9/2020 dwa trén 2 phuwong phap DCF va PE v&i mirc
PE muc tiéu la 29x (tang so v&i PE muc tiéu la 24x).

Chung t6i nang dinh gia PE véi ky vong Sabeco phuc hdi nhe: (1) Kich cau tiéu
dung théng qua cac chwong trinh quang céo, khuyén mai; (2) Tai co cdu hang
t6n kho va kénh ban hang hiéu qua; (3) Téi wu héa chi phi nhér 4p dung chwong
trinh Sabeco 4.0 va hwéng loi gia NVL thap.

Dw b&o két qua kinh doanh

BSC danh gia lai dw b&o cua SAB 2020: DT va LNST lan lwot 1a 28,002 ty
dong (-26.6% YoY) va LNST la 4,375 ty déng (-18.5% YoY), twong dwong
EPS fw |a 6,143 VND/cp, PE fw la 31.3x va PB fw 1a 5.6x. DT va LNST da diéu
chinh giam 1an lwot -8% va -11.4% so v&i dw bao trong bao cao trwde “Nam thi
thach cho Sabeco”.

Catalyst

SCIC thodi vén SAB trong 4Q20.

Rui ro

Tinh hinh canh tranh gay gét v&i cac déi tht ngoai.
Nghi dinh 100 anh hwéng t&i viéc tiéu thu bia ctia ngudi dan.

Cap nhat doanh nghiép (xem tiép trang sau):

Lily ké 6M20, DT va LNST ciia SAB dat |an lwot 14 12,123 ty déng (-34% YoY)
va 1,932.6 ty dong (-31% YoY), hoan thanh 50.9% KH doanh thu va 59% KH
LNST. 6 thang dau nam 1a giai khé khan cho SAB trong bdi canh gi&n cach xa
h6éi anh hwdng manh téi kénh ban hang On-trade va cling nhw nghj dinh
100/2020 khién san lwong tiéu thu bia giam trong Q1/2020.

Dau hiéu phuc hoéi bat dau ttr Q2/20 nhé vao céc chién lwge phi hop, qua
dé DT dat 7,185 ty dong (-21.7% YoY, nhwng tang +45% QoQ).

Trién vong 2H20 dw béo sé tich cwe hon 1H20 véi DTT va LNST wéc tinh 1an
lwot 1 15,878 ty (-19% YoY) va 2,441 ty ddng (-4% YoY).

L | 2018 | 2019 | 2020F | 2021F |

33.2 14.1 Doanh thu 36,043 38,134 28,002 30,395
7.8 1.9 Loi nhuan gop 8,084 9,551 8,251 9,024
10.2 1.4 Loi nhuan sau thué 4,403 5,370 4,375 4,977
12.5% 13.6% EPS 6,190 7,488 6,143 7,047
11.1% 2.4% Bién LNG 22.4%  25.0%  295% = 29.7%
19.2% 11.7% No rong/ VCSH 5.7% 6.8% 5.4% 4.6%
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Thi trweng Bia Viét Nam bat dau c6 dau hiéu phuc héi hau COVID-19. Theo GSO, téng san
lwgng bia ca nwédc 8T20 wdce tinh dat 2,815 triéu lit (-14% YoY), trong dé: Quy 1 giam -19.9%,
Quy 2 gidm -14.1% va riéng 2 thang dau quy 3 san lwong wéc dat 840.1 triéu lit chi con giam -
9.1% YoY. Chung tdi cho rang bién dé gidm san lwong dang thu hep lai thé hién sw phuc hdi, tr
dé ching toi dw bao san lwong bia trong 2H20 c6 thé giam vé -5-10% YoY.

San lwong san xuét bia ca nwéc (triéu lit)
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Ngudn: GSO.

CAP NHAT KQKD SAB 1H.2020

Trong 1H.2020, DTT va LNST cta SAB dat 1an lwot 14 12,044 ty dong (-35% YoY) va 1,933 ty
dong (-31% YoY), hoan thanh 50.9% KH doanh thu va 59% KH LNST. 6 thang dau nam la giai
doan kho khan cho SAB trong bdi canh gidn cach x& hoi anh hwdng manh téi kénh ban hang trai
nghiém tai chd (“On-trade”) véi ti 1&é 80% va anh hwéng Ién tir nghi dinh 100/2020 khién san luwgng
tiéu thu bia giam manh trong 1Q20.

Tuy nhién, KQKD SAB c6 sy phuc héi rd rang trong 2Q20, DT dat 7,185 ty dong (-21.7% YoY)
nhwng tang +45% QoQ.

Doanh thu thuan SAB Q2/2020 (ty) LNST cua SAB Q2/2020 (ty)
12,000 309 1.800 50%
0,
19.6% 209% 1,600 41.0% 40%
10,000 13.89 106 1,400 30%
8,000 O 0.9 0% 1,200 18 18.7% 20%
’ 0,
-6.5% 10%1.000 10%
6,000 % 800 0%
-21.50% 0%
- 0,
4,000 l 30% 600 20.5@0%
-40% 400
2,000 - ° -30%
. ' -50% 200 fia -40%
0 60% 50%
&) &) ) O Q Q
N N N N o oS
Q Q Q Q Q Q
v v \V v v v % ‘L fv fL m q,
& &S RN R R
mmmm Doanh thu thuan Tang trwdng | NST Tang trwéng

Nguén: SAB, BSC Research.
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Cai thién bién gép nhé nam bét th&i co gia nguyén liéu giam. SAB hwéng loi tir viéc gia
nguyén liéu gidm trong d6 gia lta mach ($175.2/MT gidm -46% YoY) va nhém ($1.57K/MT giam -
10.7% YoY), tir d6 cai thién bién gdp SAB Ién 30.7% nhd mang bia cé bién gdép cao la 34.3%
trong 2Q20 (2Q19 1a 30.2%).

Theo phan tich ctia BusinessWire, téc d6 ting trwdng ctia nganh bia toan cau 2020 chi dat 216.5
ty USD véi CAGR 0.5% do kinh t& nhiéu quéc gia bi anh hwéng ti dich COVID-19 va tir d6 anh
hwéng truc tiép téi gia lGa manh va dai manh. Qua do, BSC cho rang gia la manh sé chi dao
dong trong murc thap $175-190/MT va mang bia SAB c6 thé duy tri bién gép 33-34% trong 2H20.

Gia binh quan lta mach thé gi&i Gia nhém thé gi¢i dang & mirc thap
(USD/tan) trong 4 nam (USD/tan)
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Nguén: Bloomberg.

LNST 1H20 giam manh -31.4% YoY do anh hwéng |&n trong bdi canh khé khan. Riéng 2Q20,
LNST dat 1,215 ty déng (-20.5% YoY) phuc héi so vé&i 1Q20 giam -44.4% YoY. BSC lwu y doanh
thu tai chinh tdng manh 1én 495.7 ty ddng (+33.6% Y0Y) trong nira dau 2020 nhé vao dau tw tai
chinh ngan va dai han hon 13.3 ngan ty déng. Ngoai ra, chinh sach ho&n thué cta chinh pha ciing
gitp chi phi thué giam con 17.4% 2Q20 so v&i cung ky 1a 18.2%.

Trién vong 2H20 dy bao sé tich cwc hon 1H20 véi DTT va LNST wéc tinh lan lwot 1a 15,878 ty (-
19% YoY) va 2,441 ty ddng (-4% YoY).

Sabeco da c6 nhirng chién Iwoc phu hop dé phuc hdi trong 2H20:

(2) Tang gia ban trung binh cua cac dong bia 1-2% trong 6M20: Sabeco dinh vi phan khuc cao
cap véi cac dong bia premium cho déi twong khach hang cao cap dé canh tranh truc tiép véi
cac dbi tha ngoai nhw Heineken, Budweiser,...Theo ban lanh dao chia sé thi phan tang thém
trong Q2 nh& hinh anh méi nhuw Bia Saigon Special, 333, Export va tung s&n phAdm méi Bia
Lac Viét thu hut dwoc thém lwong khach hang.

Hinh: Cac dong san pham Bia Lac Viét mé&i cta Sabeco 2020

BSC



BAO CAO CAP NHAT DOANH NGHIEP
16/09/2020 — HSX: SAB BSC

(2) Tai co cdu hang tén kho: DAy manh ban thanh phdm dé giam lwong hang ton dong va tang
mua nguyén vat liéu & ving gia thap dé du trir cho san xuét cac nam tdi. Cu thé, thanh phadm
gidm con 745 ty déng (- 3.4% YoY va -41% QoQ) chiém 42.6% téng HTK va nguyén vat liéu
tang 1&n 511.7 ty dong (+19% YoY) chiém 29.2% téng HTK.

Gia tri hang ton kho SAB 2020 (ty VND) Thay d6i co’ cau HTK SAB 2Q20
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Nguon:SAB.

(3) Tang quang céo va khuyén mai dé thac day doanh thu cudi nam 2020: SAB sé tiép tuc
cac chuwong trinh kich ciu tiéu dung va thic day doanh thu, tr d6 chang t6i lwu y chi phi
BH&QLDN/DT c6 thé tang Ién 14.5-15% trong 2H20. Trong 1H20, Sabeco téng chi phi quang
céo va khuyén mai 1én 766 ty dong (+26.9% YoY) khién ti I& chi phi BH&QLDN/DT tang lén
14.1% so voi cung ky la 9%.

Pau tw khoa hoc cong nghé véi chwong trinh Sabeco 4.0: Sabeco trién khai dau tw cong
nghé t ddu nam 2020 nham téi wu cac chi phi van hanh quan ly. Tlr d6, BSC cho rang ty &
chi phi BH&QLDN sé& giam dan vé mirc 6n dinh 10-13% trong 2021-2024.

(4) Thay déi chién lwoc kénh ban hang: Nhu trong bdo céo trwéc, Sabeco chuyén déi kénh
ban hang theo 2 huwéng: (4.1) Chuyén dbdi tr kénh truyén théng (“On-trade”) sang kénh hién
dai (“Off-trade”) trong bdi canh thay dbi hanh vi tiéu ding méi ctia ngwdi dan han ché ra ngoai
quan va tdng mua hang mang vé; (4.2) Tim hwéng xuéat khau bia sang cac nuwéc khac dé mé
rong thi tredng.

Bién dong Bién Igi nhuan va chi phi SGA/DT 2020 (%)
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Dw bdo KQKD 2020

BSC danh gia lai dw bao ctia SAB 2020: DT va LNST lan lwot 14 28,002 ty déng (-26.6% YoY)
va LNST |a 4,375 ty déng (-18.5% YoY), twong dwong EPS fw la 6,143 VND/cp, PE fw la 31.3x
va PB fw la 5.6x. DT va LNST da diéu chinh giam lan lwvot -8% va -11.4% so véi dy béo trong
bao cao trwéc “Nam thir thach cho Sabeco”, thay ddi gid dinh nhw sau:

(1) Doanh thu bia gidm manh con 24,357 ty déng (-25.5% YoY), cac mang khac ciing gidm 10-
35% YoY do viéc han ché st dung rwou bia va déng ctra ctia hang trong COVID-19 lam anh
hwéng t&i kénh “On-trade”. Ky trong 2H20 DT bia c6 thé dat 13,581 ty déng (-18.5% YoY).

(2) Bién gbp SAB tang Ién 29.5% nh& mang bia hwéng loi ti viéc gia nguyén vat liéu thap va céat
gidm céac chi phi khéng can thiét, trong d6: BLNG mang bia 2020 c6 thé dat m&c 32.7% cao hon
350 diém co ban so véi cung ky la 29.2%.

(3) Chi phi BH&QLDN/DTT tang Ién 14.6% trong 2020: Ching t6i lwu y thwdng Q4 SAB ddy manh
khuyén mai nham kich cau tiéu dung dip cudi ndm va dau nam sau.

(4) Doanh thu tai chinh ting 1&n 988 ty déng (+15.5% YoY) nhé dau tw vao cac khoan dau tw tai
chinh l&n hon 13 ngan ty.

Pon vi: Ty déng FY 2018 FY 2019 FY2020Cii FY 2020 FY 2021E
Doanh thu 36,043 38,134 30,233 28,002 30,395
%yoy 4.7% 5.8% -20.2% -26.6% 8.5%
Bia 30,791 32,714 24,863 24,359 26,088
Bao BiVat Tu 4,816 4,991 5,172 3,244 3,893
Khac 436 429 199 399 413
Loi nhuan gop 8,179 9,785 7,761 8,251 9,024
Bia 8,041 9,541 7,575 7,959 8,733
Bao BiVat Tu (36) 58 72 127 154
Khac 174 186 107 165 137
Bién lgri nhuan gop 22.7% 25.7% 25.7% 29.5% 29.7%
Bia 26.1% 29.2% 29.2% 32.7% 33.5%
Bao BiVat Tu -0.7% 1.2% 2.0% 3.9% 4.0%
Khac 39.9% 43.4% 60.2% 41.5% 33.1%
CP HBKD (3,644) (4,051) (3,080) (4,098) (4,174)
CP BH&QLDN/DT  -10.1%  -10.6% -10.2% -14.6% -13.7%
DT tai chinh 630 890 855 988 1,035
CP tai chinh (75) (93) (93) (44) (38)
Thu nhap khac 39 12 12 8 9
LNTT 5,390 6,686 6,145 5,447 6,196
CP Thué (988) (1,316) (1,210) (1,072) (1,220)
LNST 4,403 5,370 4,936 4,375 4,977
LNST&CDTS 4,177 5,053 4,683 4,117 4,722
%yoy -11.3% 21.0% -7.0% -18.5% 14.7%
EPS (-QKT&PL) 6,190 7,488 6,939 6,143 7,047
Ngudn: BSC
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binh gia

BSC

BSC khuyén nghi THEO DOI SAB véi gia muc tiéu la 193,300 déng/cp, upside +2.7% so véi gia
ngay 15/9/2020. Pinh gia dwa trén 2 phwong phap DCF va PE.

Phwong phap dinh gia

P/E (50%) DCF (50%)
Terminal Value (ty) 123,703,709
WACC 10.4%
g 3.0%
PV(Terminal Value) 80,846
PV(FCFF) 2020-2024F 26,724
Téng dong tién (ty) 107,570
(Biéu chinh) 17,754
EPS FW 2020-2021 6,595 |Gia tri VCSH (ty) 125,325
P/E muc tiéu: 29.0 x|Sé lwgng CP (triéu) 641.28
Gia muc tiéu: 191,260 |Gia muc tiéu: 195,430
Gia muc tiéu: 193,300 Ngay: 15/09/2020
Upside 2.7%

1. Phwong phap Chiét khau dong tién (DCF):
Chung t6i ky vong SAB c6 thé sé& phuc hdi trong 2021-2024, véi toc dd tdng trwdng dong tién
CAGR 17% va tang trwédng dai han g la 3%.

SAB - Phwong Phap DCF

FY 2020E

FY 2021E

Nguén: BSC

FY 2024E

Doanh thu thuan
EBITDA

Loi nhuan sau thué
(+) I*(2-T)

(+) Khau hao

() CAPEX
FCFF

PV (FCFF)

() Thay déi V6n Lwu Dong

28,002
4,820
4,375

35
667
(498)
(277)

30,395
5,540
4,977

31
691
57

(210)

5,546
4,869

FY 2022E  FY 2023E
33,582 37,148
6,488 7,527
5,798 6,743

28 26

706 716

57 429

(131) (33)

6,459
5,135

7,881
5,675

42,103
8,896
8,013

24
716
449

(291)

Bang: Do nhay gia cé phiéu SAB véi téc doé tang trwéng dai han - g (%) va WACC (%)

Po6 nhay Gia CP SAB

BSC Equity Research

11.9%
152,570
157,190
162,310
168,010
174,380
181,550
189,700

11.4%

158,470
163,670
169,450
175,910
183,190
191,460
200,910

10.9%
165,040
170,910
177,470
184,860
193,250
202,850
213,940

WACC

10.4%

172,400
179,060
186,560
195,080
204,820
216,080
229,250

180,680
188,300
196,940
206,830
218,270
231,630
247,460

9.9%

9.4%

190,070
198,840
208,890
220,490
234,060
250,130
269,470

8.9%
200,780
210,980
222,760
236,530
252,850
272,480
296,560
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2. Phwong phap dinh gia P/E:

Chung téi dat PE muc tiéu cho SAB 2020-2021 la 29x cao hon so v&i bao cao trwédc la 24x nhd
cac chién lwoc phi hop: (1) Kich cdu tiéu dung théng qua cac chwong trinh quang céo, khuyén
mai; (2) Tai co cu hang tén kho va kénh ban hang; (3) Téi wu hoéa chi phi nhé 4p dung chwong
trinh Sabeco 4.0 va huwéng loi gia NVL thap.

Hinh: SAB PE TTM (x) Hinh: SAB PB TTM (x)
50
15
45
13
40

Vo @ --

11 ~-~---—-------

~
-5--¢-~-_---

35

9 - aes e a»

30

Py X Attt

—--‘—’

25

5 O O O O
¢ \’9\, > P P
NN

5 O O O
o

5 9 O O .9
¥ S PP PP
SRR D D WD D (S
S Qe IO

SAB -1x Std = e = . -0,5x Std SAB -2x Std
Mean_PE = ===-+0.5xStd +1x Std = = =--0.5x Std = PX_TO_BOOK_RATIO

Hinh: Gia qua khr va muc tiéu SAB (VND)
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Bang: So sanh céac doanh nghiép cung nganh trong khu vwc

(Don vi: Triéu USD) Tinh Hinh Tai Chinh Chi S6 Loi Nhuan Dinh Gia
Tén Doanh Nghiép Ma CP Vén héa Tai San VCSH No/VCSH (%) DT LNST Bién Gop (%) RBc!)erlZ R;/)u)A ROE (%) PE (x) PB (x)
Thai Beverage THBEV SP 11336 13312 4914 149.1 8441.5 740.9 28.9 8.8 5.7 19.2 15.1 26
Tsingtao Beverage 600600 CH 15731 5358 2860 33 4051.7 276.3 39.0 6.8 5.4 9.9 77.9 6.3
United Beverage UBBL IN 3754 736 467 26 918.4 60.3 N/A 6.6 11.1 19.2 64.4 7.8
ChongQing Beverage 600132 CH 6407 505 217 20.9 518.6 66.7 41.7 12.9 17.1 48.8 65.9 44.6
Carlsberg Bewverage Malaysia CAB MK 1601 166 38 41.4 544.8 70.2 318 129 40.6 200.6 30.1 36.9
Heineken Malaysia HEIM MK 1492 269 96 28.3 560.2 75.6 30.6 135 35.7 93.0 26.7 14.4
Hanoi Beer Alcohol & Beverage BHN VN 510 335 224 12.2 401.9 23.0 26.3 5.6 5.2 10.9 33.2 25
[Saigon Beer Alcohol & Beverage |SAB VN 5100 1163 866 38 1631.8 2175 25.2 12.6 20.6 28.4 29.1 6.4
Trung vi 3754 505 224 20.9 560.2 70.2 31.2 8.8 11.1 19.2 33.2 7.8
Trung binh 5833 2955 1259 36.8 2205.3 187.6 33.0 9.6 17.3 57.4 44.7 16.5

BSC Equity Research Bloomberg: RESP BSCV Trang | 7
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PHU LUC

BSC

KQKD (Ty dong) 2018 2019 2020 2021 LCTT (Ty dong) 2018 2019 2020 2021
Doanh thu 36,043 38,134 28,002 30,395 (LG)/LNST 5390 6,686 5447 6,196
Gia vén hang ban 27,864) (28,348) (19,578) (21,184) KhAu hao va phan bé 635 647 667 691
Loi nhuéan gép 8,084 9,551 8,251 9,024 Thay ddi vén Iwu dong 684 236 (498) 57
Chi phi ban hang (2,731)  (3,003) (3,098)  (3,150) Diéu chinh khac (1,517) (1,695) (1,376) (1,518)
Chi phi QLDN (913)  (1,048)  (1,000)  (1,024) LCTT tir HD KD 4515 5002 3,252 4,386
L3i/ld HDKD 4,440 5,499 4,153 4,849
Doanh thu tai chinh 630 890 988 1,035 Tién chi mua TSCBD (290) (263) (277) (210)
Chi phi tai chinh (75) (93) (44) (38) Dau tw khac (21) (3,843) 1,240 (1,705)
Chi phi I3 vay (35) (37) (44) (38) LCTT tir HD Pau tw (311) (4,106) 963 (1,915)
Loi nhuan ti» CTLD/LK 355 378 340 340
L4i/l6 khac 39 12 8 9 Tién chi tra cb tirc (3,889) (1,137) (2,244) (2,244)
Lei nhuan trwéc thué 5,390 6,686 5,447 6,196 Tién tir vay rong 3,256 3,236 (168) (78)
Thué thu nhap DN (988)  (1,316)  (1,072)  (1,220) Tién thu khac - - - -
LN sau thué 4,403 5,370 4,375 4,977 LCTT tir HD Tai chinh (4,005) (1,247) (2,413) (2,323)
CDTS 225 317 258 255
LNST - CDTS 4,177 5,053 4,117 4,722 Dong tién dau ky 4269 4,467 4,116 5918
EBITDA 5,075 6,147 4,820 5,540 Tién trong ki 199  (352) 1,802 147
EPS 6,190 7,488 6,143 7,047 Dong tién cudi ky 4467 4,116 5918 6,065
CDKT (Ty dong) 2018 2019 2020 2021 Chi s6 (%)
Tién va twong dwong tién 4,467 4,116 5,918 6,065 Kha nang thanh toan
Dau tv ngén han 7,544 12,393 11,154 12,269 Hsb TT ngén han 2.48 3.15 3.59 4.02
Phai thu ngén han 766 569 690 666 Hsé TT nhanh 2.16 2.81 3.03 3.17
Tén kho 1,814 1,967 1,573 1,665
TS ngén han khac 99 120 126 137 Co ciu von
TS ngan han 14,690 19,165 21,030 24,112 Hs6 No/TTS 0.04 0.05 0.04 0.04
TS hiru hinh 55 58 58 58 Hs6 No/VCSH 0.06 0.07 0.05 0.05
Khau hao 3,615 3,744 3,343 2,856
TS d& dang dai han 144 308 319 325 Nang lwc hoat dong
DT dai han 952 942 1,083 1,083 Sé ngay HTK 18.37  18.83  20.50  20.00
TS dai han khac 786 574 574 574 Sé ngay phai thu 7.75 5.44 9.00 8.00
TS dai han 7,677 7,798 7,550 7,068 Sé ngay phai tra 2656 31.25 31.00 31.00
Téng TS 22,367 26,962 28,580 31,180 ccc (0.43) (6.98) (1.50)  (3.00)
No phai trd 2,027 2,427 1,663 1,799
Vay ngan han 594 561 392 314 Ti suét lgi nhuan
No ngén han khac 3,082 2,805 3,483 3,548 Loi nhuan gop 0.22 0.25 0.29 0.30
Téng Nor ngan han 5,926 6,088 5,854 6,000 Loi nhuan LNST 0.12 0.14 0.16 0.16
Vay dai han 15 494 494 494 ROE 0.27 0.28 0.20 0.20
No' dai han khac 315 304 304 304 ROA 0.19 0.20 0.15 0.16
Téng No dai han 329 798 798 798
Téng No 6,255 6,886 6,652 6,799 Pinh Gia
Vén gop 6,413 6,413 6,413 6,413 PE 4297 29.92 3129  27.27
Thang dw vén cb phan 3 3 3 3 PB 10.54 7.16 5.62 5.06
LN chuwa phan phéi 7,474 11,232 13,083 15,537
Vén chi khac 1,130 1,130 1,131 1,131 Tang trwéng
Cb déng thiéu s6 1,132 1,271 1,271 1,271 Tang trwéng DTT 4.7% 5.8% -26.6% 8.5%
Téng V6n chi s& hivu 16,178 20,076 21,928 24,382 Tang trwéng EBIT -13.2%  23.9% -245%  16.8%
Téng ngudn vén 22,433 26,962 28,580 31,180 Tang trwdng LNTT -11.3%  24.0% -185%  13.8%
Sé lwong cb phiéu lvu hanh 641 641 641 641 T&ng trwdng EPS -10.5% 21.0% -18.0%  14.7%
Ngudn: BSC Research.
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Khuyén céo st dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén st dung cac thdng tin, phan tich, binh ludn cda Ban bao céo
nhuw la nguén tham khao truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong béo céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phan Chiing khoén Ngén hang déu tw va phéat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky moét trach nhiém nao déi véi
tinh chinh xac cda nhitng théng tin duoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach nhiém
vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén ndi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai san ciia Cong ty C6 phan Chirng khodn Ngén hang Béu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cla BSC
déu trai luat. B4t ky ndi dung nao cda tai lidu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Céng ty C
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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