BAO CAO CAP NHAT DOANH NGHIEP
29/09/2020 — HSX: HSG BSC

Nganh : Vat liéu xay dwng (B4o c&o gan nhét: Link)

Khuyén nghi THEO DOI CTCP TAP POAN HOA SEN (HSX: HSG)
DEN HOI THAI LAI
Gia hién tai: 15,200 Ngay viét béo céo: 29/09/20200 Co cau c6 dong
Gia muc tiéu trudc day 12,400 C6b phiéu lwu hanh (CP) 444,369,913 Lé Phuwéc Vi 16.7%
Gia muc tiéu mai: 15,800 Vén hoéa (ty déng) 6,310 CTTNHH TBDT Hoa Sen 16.5%
Ty suét cb tirc 0% KLGDBQ 10 phién (nghin CP) 14,645 CTTNHH DT&DL Hoa Sen  9.11%
Tiém ndng ting gia 4% S& hiru nwéc ngoai 10.44% Tundra Vietnam Fund 2.8%
Chuyén vién phén tich nganh: PINH GIA
Nguyén Thi Kiéu Hanh Chung t6i wéc tinh gia tri hop Iy cho HSG trong 1 nam t&i la 15,800 déng/CP theo
(Vat liéu xay dung, B4t déng san) phwong phap P/E dwa trén dw bao EPS nién dd 2020/21 = 1,980 ddng/CP va P/E muc
hanhntk@bsc.com.vn tiéu 1a 8 1an. Gia cb phiéu HSG dién bién tich cwc trong thdi gian gan day, phan anh
téng trwdng két qua kinh doanh va da vuot 28% so véi gia khuyén nghi cho ndm 2020
Chuyén vién phan tich ky thuat: cla chang t6i trong béo céo héi thang 6 (Link)

Nguyén Tién Birc
ducnt@bsc.com.vn

Gia muyc tiéu 17,440 BSC wéc tinh doanh thu nién d6 2019/20 clia HSG dat 25,271 ty déng (-10% YoY),
Gia cat 16 10,790  LNST dy bao dat 948 ty (+163% YoY) v&i gia dinh san lwong tiéu thu ton ma va éng
thép tang 1an lwot 5% YoY va 3% YoY. Nién dé 2020/21, ching t6i dw bao doanh
thu 25,740 ty (+2% YoY) v&i gia dinh san lwgng tiéu thu tang 3% YoY, LNST 918 ty

Bang so sanh gia CP va VN- Index (-3.2% YoY), EPS = 1,980 déng/CP.

DY BAO KET QUA KINH DOANH

LUAN PIEM PAU TU
(1) Hoat déng tai cau trac cha tap doan da dat dwoc nhirvng két qua kha
guan, phan anh vao tang trwdng lgi nhuan kinh doanh 2019/20
(2) Loi thé vé kénh phan phéi |& nhwng dinh gia hién con ré: Kénh phan phéi
I& quy md I&n va rong khap dwoc tap trung khai thac trong théi gian téi théng
qua trién khai hé théng siéu thj vat liéu xay dwng va ndi thit — Hoa Sen Home.
C6 phiéu dang dwoc giao dich dwdi gia tri sb sach (P/B fw 2021 =0.97 1an).

RUI RO

. ) . . (1) Bién ddng gia nguyén vat liéu dau vao
Bang so sanh P/E va VN index

(2) Rui ro gia tang cac bién phap phong vé thwong mai ctia cac nwéc

CAP NHAT DOANH NGHIEP
(1) San lwong xuét khau trong T7 va T8/2020 tang manh gitp tng san lwong tiéu
thu I0y ké tr dau nién dd tdng 5% sau khi giam 3% trong 9T dau nién do.
(2) HSG c6 kha nang chuyén 30-40% phan tang gia HRC sang gia ban, giup duy
tri mot mure bién loi nhuan én dinh.
\ (3) HSG tir bd dy &n thép Hoa Sen — Ca Na (Ninh Thuan) sau gan 4 ndm theo
dudi dé tap trung vao chién lwoc phat trién trung va dai han méi, day nhanh
; trién khai hé théng siéu thj vat liéu xay dwng va noi that — Hoa Sen Home.
Rl st (4) Céng ty chwa co ké hoach tb chirc lai DHCD bét thuwdng

2019 | 2020F | Peer |VN-index @ | 2017/18 | 2018/19 | 2019/20 | 2020/21

PE (X) 8.17 7.17 7.95 14.2 Doanh thu 34,441 28,035 25272 25,740
PB (x) 0.52 1.07 1.02 1.9 Loi nhuan gop 3,977 3,199 4,113 3,990
PS (x) 0.1 0.29 0.24 1.4 LN sau thué 408 361 948 918
ROE (%) 455%  16.3%  13.6% 13.3% Tang trwdng LNST -69.4% -11.5% 162.6%  -3.2%
ROA (%) 1.32% 55% 4.5% 2.3% EPS 928 820 2,085 1,980
EV/ EBITDA (X) 5.6 45 5.0 12.9 No vay/ VCSH 2.8 1.8 1.3 1.2
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LUAN DIEM PAU TV

(1) Hoat dong tai cau trdc cua tap doan dat dwoc nhivng két qua kha quan, phan anh vao ting trwéng két
quakinh doanh nién dé 2019/20 nhw ky vong cta ching tdi trong bao céo cap nhat ngay 2/6/2020 (Link)

- T chire lai hé théng phan phdi theo mé hinh chi nhanh — clra hang trye thudc va ng dung ERP
trong quén ly gidp han ché tinh trang tranh chép dja ban tiéu thu, giam chi phi, ting hiéu qua quan
ly hang tén kho. Nhe vay, san lwgng ban hang tai thi trwéng noi dia 11T cta nién d6 2019/20 dat 518
nghin tan (+3.7% YoY).

- Béan hang tap trung vao hiéu qua lgi nhuén thay vi tap trung vao san lwoeng, tr do xay duwng
KPI cho nhan vién ban hang véi trong sb cho phan KPI lién quan dén lgi nhuan cao hon. Do dd, san
lwong tiéu thu binh quan thang giam tir 130-140 nghin tn/ thang vé& khodng 120 nghin tn/ thAng nhwng
bién LNG cai thién manh tr 10.9% trong 9T nién d6 2018/19 Ién 16.1% trong 9T nién d6 2019/20. Cung
v&i dé, chi phi nhén vién ban hang cling tang manh 33% YoY.

P4y nhanh vong quay hang tén kho (nguyén vat liéu 1 thang, thanh pham
1 thang), giam yéu té dau co nguyén liéu. Nhe d6, vong quay HTK gidam tlr 3-4 thang trong 2017-2018 vé
khodng hon 2 thang trong nién dé 2019/20. Ching téi danh gia diéu nay sé giap HSG duy tri dwo'c mirc
bién lgi nhuan trong twong lai  mrc 6n dinh hon so véi giai doan dau co nguyén vat liéu trudc do.

S6 ngay vong quay hang tén kho giam Tinh hinh tai chinh dwoc cai thién ré nét
vé quanh 70-80 ngay
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Ngudn: FiinPro, BSC Research Ngudn: FiinPro, BSC Research

Tang quay vong vén lwu dong, giam no vay tir khoang 11,000 ty cung ky vé
khoang 8,500 ty, ttr d6 giam 114 ty CPTC. Ty |& ng vay/ von CSH giam tr 3 trong nién d6 2017/18 vé khoéng
1.3 cubi Q2/2020. Nh& do, chi phi lai vay trong 9T gidm 114 ty (twong dwong -20.4% YoY). Muc tiéu gidm
D/E vé 1.2 trong cubi ndm 2020 cuia cong ty 1a kha thi.

(2) Pinh giareé:
Kénh phan phéi 1& quy md Ién va rong khép dwoc tap trung khai thac trong thoi gian téi thong qua trién

khai hé théng siéu thij vat liéu xay dwng va néi that — Hoa Sen Home. C4 phiéu dang duoc giao dich duéi
gia tri sb sach (P/B trung binh 3 nam |a 0.7 lan, P/B fw 2021=0.97 1an).
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San lwong xuéat khau trong thang 7 va thang 8/2020 tang manh gitp téng san lwong tiéu thu liy ké tir dau
nién doé bat tang 5% sau khi giam 3% trong 9T dau nién do

Téng san lwong tiéu thu tinh riéeng T7 va Xuét khau ton ma thang 7 va thang
T8/2020 gan bang san lwgng Q3/2019 8/2020 tang manh
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Tén ma:
Ldy ké tlr dau nién dd, san lwong tiéu thu dat 1.08 triéu tn (+5.5% YoY), trong d6 ndi dia 518 nghin tan (+3.7%
YoY), xuat khau 568 nghin tan (+7.2% YoY).
e San lwong tiéu thu ndi dia trong T7 va T8 gidm nhe so v&i mirc 50-55 nghin tAn/ thang trong 4 thang lién
trwéc do vao mua mwa béo. Liy ké 872020, thi phan mang nay gidm nhe vé 24.2% tlr 24.5% trong 2019.
BSC cho rang diéu nay phu hop véi thay ddi trong chién lwgc ban hang ctia cong ty tir tap trung vao san
lwgng sang tap trung vao hiéu qua.
e Xuét khau tdn ma cta HSG ting tét, dac biét trong Q3/2020, BSC cho rang nguyén nhan la két hop
gitra cac yéu t6 khach quan va chd quan. Nguyén nhan khach quan la nhu cau tiéu thu ndi dia cha
Trung Quéc —nha san xuat va xuat khau thép I&n nhat thé gi#i, ting manh nh& chinh séch kich thich
dau tw céng ctia Chinh pha, khién cho xuét khdu thép rong clia quéc gia nay gidm, ddng thdi khoang cach
vé gia ban gitra Trung Quéc va cac québc gia khac cling dwoc néi rong. Nguyén nhan cha quan l1a nhe
chat lwong san pham t6n va 6ng ctia HSG dan khang dinh dwoc uy tin v&i cac déi tac, doi ngii ban
hang hoat déng linh hoat va hiéu qua hon, nhd dé lwong don hang xuét khau tang tét. Minh ching la
viéc trong thang 5 va thang 6/2020, HSG da xuét khau 16 hang 35,000 t&n tén ma sang EU, danh d4u 16
hang xuat khau I&n nhét cla nganh tén Viét Nam sang thi trwong nay, mé dwéong cho nhirng hop tac
thwong mai trong thoi gian t&i, tan dung loi thé cia EVFTA.

6ng thép:
San lwong 6ng thép tiéu thy trong 11 thang nién dd 2019/20 dat 351 nghin tan (+3% YoY), thi trwdng ndi dia chiém
ty trong chd yéu, ghi nhan mic gidm -1.5% YoY. Xuat khdu mé&c du chiém ty trong nhd nhwng tdng manh trong

thang 6-8 khién san lwong Iy ké cta nién d6 +165% YoY.

Ngudn: FiinPro, BSC Research
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HSG c6 kha ning chuyén 30-40% phan ting gia HRC sang gia ban, gitip duy tri mét mirc bién |gi nhuan
6n dinh. Sau khi gidm sau trong thang 4/2020, gia HRC da hdi phuc lai tir thang 5 va tdng manh trong thang 7,
thang 8 v&i mire tdng 110-130 USD/tan (twong dwong 2,500-3,000 ddng/kg). Theo ching toi théng ké dwoc thi
trong giai doan gia HRC ting, HSG da téng gia ban khodng 1,000 ddng/kg, twong (ng cover tir 30-40% ting gia
nguyén liéu. V&i dong thai tang gia ctia HSG trong thdi gian gan day va viéc gia tdng san lwong xuét khau, ching
t6i cho rang bién LNG Q3/2020 sé& & mirc 16.8%, cao hon so véi Q2/2020 la 15.6% nhwng thdp hon bién LNG
cao dot bién 18.6% trong Q1/2020 khi gia HRC gidm sau. Cho nién d6 2020/21, BSC danh gia bién loi nhuan sé
gidm so véi 2019/20, dao dong trong khodng 15-16% sau khi loai triv yéu té dot bién trong Q1/2020 dén t gia
HRC gidm manh do dich bénh.

Gia HRC téng trén 25% twr day hoi thang Bang: Thong ké céac Ian tang gia gan day cha HSG
4/2020, vé mirc twong dwong dau nam
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Nguén: Bloomberg, BSC Research Nguén: BSC Research téng hop

HSG tir boé dw an thép Hoa Sen — Ca Na (Ninh Thuan) sau gan 4 nam theo dudi dé tap trung vao chién lwoc
phét trién trung va dai han méi, day nhanh trién khai hé théng siéu thj vat liéu xay dwng va ndi that — Hoa
Sen Home.

Hoi déng quan tri cdng ty da théng qua chd trwong chuyén nhwong 100% vén tai CT TNHH MTV Cang
tdng hop Quéc té Hoa Sen Ca Na - Ninh Thuan va TNHH MTV Dau tw Ha tAng Khu cdng nghiép Hoa Sen
Ca Na - Ninh Thuan- cht dau tw ctia dw &n Cang bién Téng hop Ca Na va KCN Ca Na. Gia tri chuyén
nhwong téi thiéu 1a sé vén thwe gop ctia HSG (khodng 100 ty) nén cong ty c6 thé ghi nhan mét khoan loi
nhuan bat thwong nhung chang téi cho rang khong qua Ién. Dong thoi, cong ty cling quyét dinh giai thé
cac cong ty con dwoc lap ra dé trién khai dw an nay nhw CT TNHH MTV dau tw KLH can thép Hoa Sen
Ca Na — Ninh Thuan.

Hoa Sen Home dwoc xay dwng nham phat huy téi da loi thé sén c6 cta kénh phan phéi 1é va dap
rng tét hon nhu cau cta ngwdi tiéu dung. Thoi gian gan day HSG da phat di théng bao tim dbi tac
cung cap san pham vat liéu xay dwng, noi that c6 chat lwong tét va thwong hiéu uy tin tham gia phan phi
qua hé théng. Bén canh dé, cong ty ciing tich cwc tim kiém dbi tac cho thué dat, nha xwéng véi sé lwong
mat bang Ién t&i 1000 diém, gan gap doi s lwong diém ban hién tai ciia HSG.

Viéc phéat hanh cho cé déng chién Iwoc phai tam hodn do dién bién thi trwong khéng thuan loi va tinh
hinh dich bénh phirc tap chwa thé t6 chirc PHCD béat thwéng. Theo ké hoach ban dau, HSG dw dinh té chirc
DHCD bét thuwdng théng qua phwong an phat hanh cho ¢b déng chién lwoc ty 18 toi da 20% vao dau thang 8/2020
nhwng da phai hodn lai do tinh hinh dich bénh bung phat tai mét sé tinh thanh. Dén théi diém hién tai cong ty chwa
c6 ké& hoach thoi gian cu thé té chirc DPHCD.
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DU BAO KET QUA KINH DOANH

BSC wéc tinh doanh thu nién dd 2019/20 clia HSG dat 25,271 ty dong (-10% YoY) v&i gid dinh san lwong tiéu thy
t6n ma +5% YoY va éng thép +3% YoY. Loi nhuan sau thué dw bao dat 948 ty (+163% YoY). Két qua thwc hién
nay twong dwong véi Q4/2020 la 6,074 ty doanh thu (-4% YoY) va LNST 248 ty (+170% YoY). Uéc tinh méi nay
cta ching tdi vé doanh thu va LNST nién do 2019/20 cao hon 1an lwot 7% va 33% so véi dw bao trong bao céo
cap nhat trwéc d6 (Link) do didu chinh tdng san lwong tir -5.3% YoY 1én +4% YoY, tang bién LNG tir 14.9% |én
16.3%.

Nién d 2020/21, chung téi danh gia (1) tinh hinh tiéu thu tai thi trweéng ndi dia can thoi gian dé chinh sach dau tw
cong va lan séng dich chuyé&n FDI c6 thé lan tda t¢i nhom vat liéu xay dwng, dw bdo tir Q2/2021 trong khi (2) xuét
khau tiép tuc tét dén cudi 2020 trwéc khi dbi mat véi ndm 2021 khé doan. Véi viéc tai cu tric thanh cdng hé
théng phan phdi va hoat ddng ban hang, ching téi danh gia HSG sé ting nhe vé& san lwong trong nién do téi. Bién
lgi nhuan gop sé it con dw dia cai thién hon va duy tri mec dn dinh khodng 15-16% do cac hoat déng tai cAu tric
da dwoc phan anh trong két qua nién d6 2019/20.

Doanh thu 2020/21F dat 25,740 ty (+2% YoY), LNST dw bao than trong & mirc 918 ty déng (-3.2% YoY), twong
dwong EPS = 1,980 dbéng/CP. Dy b&o nay cla ching tdi chwa tinh dén cac mang san pham khac ma HSG dw
dinh phan phéi tai hé théng dai ly ctia minh ciing nhw lgi nhuan bat thuwong tr chuyén nhwong cac khoan dau tw
hay giam trir thué TNDN. Viéc phat hanh cho ¢ déng chién lwoc ciling chwa dwoc danh gia trong dw béo nay.

DINH GIA

Chung tdi st dung phwong phap dinh gia P/E dé xac dinh gia tri hop ly ciia HSG cho 1 ndm t&i 1a 15,800 ddng/CP
véi mirc P/E muc tiéu la 8 1an (P/E trung binh 5 ndm clGia HSG la 8.3 Ian).

Gia tri mot cd phan (d6ng/CP)
EPS 2021 (nghin déng/CP)

15,841 1.787 1.881 1.980 2.079 2.183

6.0 10,722 11,287 11,881 12,475 13,098

P/E 7.0 12,509 13,168 13,861 14,554 15,282
8.0 14,296 15,049 15,841 16,633 17,465

9.0 16,083 16,930 17,821 18,712 19,648

10.0 17,871 18,811 19,801 20,791 21,831

11.0 19,658 20,692 21,781 22,870 24,014

Nguon: BSC Research
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BSC
PHU LUC

KQKD(Tydong) 2017/18 2018/19 2019/20F 2020/21F LCTT (Ty dong) 2017/18 2018/19 2019/20F  2020/21F
Doanh thu thuan 34,441 28,035 25,272 25,740 Loi nhuan sau thué 409 361 948 918
Gia vén hang ban 30,464 24,836 21,158 21,750 Khéu hao va phan bd 1,020 1,187 1,495 1,588
Loi nhuan gop 3,977 3,199 4,113 3,990 Thay dbi von lwu dong -929 3,633 1,293 -1,639
Chi phi ban hang 1,816 1,749 1,895 1,930 LCTT tlr HD KD 500 5,181 3,737 866
Chi phi QLDN 896 471 455 386
L4i/l6 HDKD 1,265 979 1,763 1,674 Tién chi mua TSCD -2,724  -1,058 -1,511 -1,030
Doanh thu tai chinh 179 63 17 30 Pau tw khac 330 272 0 0
Chi phi tai chinh 971 803 658 611 LCTT tr HD Pau tw -2,394 -786 -1,511 -1,030
Chi phi lai vay 812 746 658 611
Loi nhuan t CTLD/LK 1 - - - Tién chi tra cd ttc -350 0 0 0
L&i/16 khac 54 223 7 - Tién ti vay rong 2,495  -4515 -1,809 573
Loi nhuan trwéce thué 529 462 1,129 1,093 Tién thu khac -49 -81 0 0
Thué thu nhap DN 120 101 181 175 LCTT tlr HD Tai chinh 2,096  -4,596 -1,809 573
LN sau thué 409 361 948 918
CDTS 0 0 0 0 Dw tién dau ky 292 492 289 706
LNST - CBTS 409 361 948 918 LC tién trong ky -3 2 0 0
EBITDA U

2,285 2,166 3,258 3,262 Duw tién cudi ky 492 289 706 1115
EPS 1,090 820 2,085 1,980 Loi nhuan sau thué 409 361 948 918
CDKT (Tydoéng) 2017/18 2018/19 2019/20F 2020/21F Chi s6(%) 2017/18 2018/19  2019/20F 2020/21F
Tién va BDTTC ngan han 492 365 782 1,191 Kha nang thanh toan
Phai thu ngén han 2,119 1,339 1,460 2,945 Hsé TT ngan han 0.9 0.8 0.9 1.0
Tén kho 6,607 4,548 3,851 4,048 Hsé TT nhanh 0.2 0.2 0.3 0.5
TS ngén han khéac 1,582 1,104 995 1,014
TS ngan han 10,800 7,356 7,088 9,197 Co cau vén
TSCP hiru hinh 7,672 8,187 8,992 8,094 TSNH/ Téng TS 18.4% 14.1% 22.0% 27.4%
TSCD v6 hinh 313 241 239 227 No phai trd/ Téng TS 26.3% 24.8% 29.0% 29.8%
TSCD thué tai chinh - - - - No NH/ Téng TS 59.5% 50.9% 45.0% 49.2%
TS d& dang dai han 1,513 576 - - No vay/ Téng TS 67.5% 56.3% 46.1% 46.3%
Dau tw dai han 99 17 17 17
TS dai han khac 516 408 367 374 Nang lwc hoat dong
Tai san dai han 10,455 9,870 9,998 9,064 Sé ngay HTK 60 74 61 61
TONG TAI SAN 21,255 17,225 17,086 18,262 Sé ngay phai thu 42 29 41 29

Sé ngay phai tra 228 155 150 150
Phai tra ngan han 1,067 1,379 1,739 1,788 ccc (126) (52) (48) (60)
Vay ngén han 10,880 6,706 4,999 6,196
No ngéan han khac 691 682 953 1,003 Ti suét lgi nhuan
No ngén han 12,638 8,767 7,691 8,986 Bién LNG 11.5% 11.4% 16.3% 15.5%
Vay dai han 3,462 2,986 2,884 2,260 Bién EBIT 3.7% 3.5% 7.0% 6.5%
No dai han khac 4 4 326 (49) Bién LNST 1.2% 1.3% 3.8% 3.6%
No dai han 3,466 2,990 3,210 2,212 ROE 7.9% 6.8% 16.3% 13.9%
N phai tra 16,103 11,757 10,901 11,198 ROA 1.9% 1.9% 5.5% 5.2%
Vén gop 3,850 4,235 4,235 4,235
Thang dw vén cb phan 152 152 152 152 Tang trwéng
LN chwa phan phéi 1,055 1,021 1,718 2,551 Tang trwdng DTT 65.3% 1.5% 0.7% 29.8%
Vén cha khac 95 61 81 129 Tang trwéng EBIT 29.5% 24.0% -12.4% 51.0%
Loi ich ¢ dong thiéu sé - - - - Tang trwdng LNST 61.6% 18.6% -16.1% 55.6%
Vén chi s& hivu 5,152 5,468 6,185 7,065 Tang trwéng TTS 1.4% 7.4% 15.5% 6.3%
TONG NGUON VON 21,255 17,225 17,087 18,263 Tang trwéng VCSH 9.3% -5.5% 9.1% 4.9%
Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
23/09/2020 — HSX: HSG BSC

Khuyén céo str dung

B&n b&o céo nay cta Cong ty Cé phan Chirng khoan Ngén hang Dau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Bao cdo nay khéng duoc xay dung
dé cung cép theo yéu céu ctda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gid ching khoén. Nha déu tw chi nén st dung céc thong tin, phan tich, binh luan cida Ban bao
céo nhw la nguén tham khao trurée khi dwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin,
nhan dinh va duw bdo va quan diém trong béo céo nay duoc dya trén nhing ngudn di liéu dang tin cay.
Tuy nhién Céng ty C6 phan Chirng khoan Ngan hang déu tw va phat trién Viét Nam (BSC) khéng dam
bdo rdng cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bét ky maét trach nhiém nao
déi véi tinh chinh xac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhuw khdng chju
trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bo hay mét phan néi dung cda ban béo céo
nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao cdo nay dua trén sw can nhic cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay
d6i ma khodng cén bao truéc. Ban bao céo nay cé ban quyén va la tai sén cda Cong ty C6 phén Chung
khoan Ngén hang Péau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng
c6 sy déng y ciia BSC déu trai luat. B4t ky néi dung nao cda tai liéu nay ciing khdng duoc (i) sao chup
hay nhan bdn & béat ky hinh thire hay phuong thirc nao hodc (i) dwoc cung cép néu khéng duoc sy
chép thuan cua Coéng ty C6 phan Chung 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/BIDVSecuritie
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