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KY VONG PHUC HOI

KHUYEN NGH| MUA

Gia hién tai: 66,700 Ngay viét bdo cdo: 26/2/2024 €O CAu c6 PONG

Gid muc tiéu trwdc: 72,700 C6 phiéu Iy hanh (Triéu) 1,431 CTCP Masan 25.9%
Gia muc tiéu mai: 79,000 Vén hda (ty VND) 95,437 CT TNHH MTV XD Hoa Huwdéng 13.2%
Ty suét 8 tirc N/A Thanh khoan binh quéan (ty déng): 97.443 Duong

Tiém ndng ting gia  18.4% S& hitu nudc ngoai 29.83% SK investment Vina 7.7%

B0 phan Research:

Pham Thi Minh Chau

(Nganh Tiéu diing — bén 18) Chuing t6i nang khuyén nghij tr THEO DOI Ién MUA d8i v&i c6 phi€u MSN vai gid tri hop Iy 1

Chauptm @bsc.com.vn nam |3 79,000 VND/CP (Upside +18.4% so v&i gid déng clra ngay 26/2/2024). Ching t6i diéu
chinh tdng +9% so vdi gia muc tiéu truwéc dé nho

QUAN DIEM PINH GIA

ang ki vong trung han clia mang tiéu dung cét I18i +26.7%YoY, bu ddp cho diéu chin
(1) Nangki h Ja mang tiéu du Ot 18i +26.7%YoY, bl ddp cho d hinh

Bang so sanh gia CP va VN- Index giam ki vong clia cdc mang kinh doanh MSR, MML thap hon ki vong.

(2) Xuhudng giam |3i suat cho vay va gidm don bay tai chinh tdc déng tich cu'c dén KQKD

140,000 2000 cta DN
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100,000 LUAN PIEM DAU TU
80,000 1000
28'888 500 e Ki vgng bién LNST trong 202,4F +1.1 diém phan tram nho (1) ki vong nhu cau tiéu dung
zo:ooo 0 phuc ho6i va (2) 4p luc 13i suat suy gidm.

e Mang tiéu duing cdt 16i TCX gom MCH, WCM d3 dan tién t&i diém hiéu qua khi CARG

cla EBIT GP 2023-2025 dat 20.8% cao hon mirc CAGR cla EBIT GD 2021-2023 13 9%.
e  Gia co phiéu d3 chiét khau sdu phan anh KQKD nam 2023 khi hiéu suat c6 phiéu d3
e MISN e VN INDEX gidm (+30% so v&i dau nam 2023 so vdi VNI +8%) va tinh tlr ddu ndm 2024 dén nay: -
2%YTD so v&i VNI +7%YTD.

03/2022
05/2022
07/2022
09/2022
11/2022
01/2023
03/2023

CATALYST
Bang so sanh P/E va VN index

e Kyvong IPO TCX trong trung han

i; a4 e  Thodi v6n cdc mang kinh doanh khéng cét 15i
34
17 8 -
15 2 RUI RO PAU TU
13
14 p N A g A . > . , N 5
1; . e  Strc mua suy yéu gay ap lwc Ién cdc mang kinh doanh chinh va HPKD cua TCB

e  RUiro no tiém tang tir hoat déng khai thac tai nguyén
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CAP NHAT DIEU CHiNH DU’ BAO KET QUA KINH DOANH

- DTT va bién LNST Q4/2023 th3p hon [an luot -5.7% va -0.5ppt so véi wéce tinh cla ching
t6i dwoc dé cap trong bdo cdo nganh 2023 va ching téi cling diéu chinh gidm dy phéng
so vdi ki vong trudc dé do nhu cau hdi cham hon ki vong va KQKD thap hon ki vong cua
MML, MSR va TCB.

- Tuy nhién, ching t6i dwa ra ki vong tiép tuc ting trvdng LNST ndm 2025 nh& mang tiéu
dung cét 18i +15% tiép tuc phat huy sirc manh cdng huéng va dén dau dwoc nhu cdu phuc
héi va lgi nhuan TCB duy tri tang trudng cao +19.7%

s \/NINDEX (LHS) e MSN (RHS)

2022 2023 2024 VNIndex 2021 2022 2023 2024
P/E (x) 26.6 2280  74.9 14 Doanhthuthudn 88,629 76,189 78,252 82,637
P/B (x) 7.6 8.6 9.6 1.8 Lgi nhuan gop 22,135 21,035 22,121 24,491
ROA (x) 3.4% 1.3% 2.0% 1.9% LNST CD CT me 8,563 3,567 419 1,274
ROE (%) 6.2% 2.4% 3.5% 11.3% Bién LNST (%) 10% 5% 1% 2%
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I. PIEU CHINH KQKD 2023 VA GHI NHAN DIEM SANG TRONG 2024

BIDV SECURITIES use

Co' ciu doanh thu Q4/2023 Q4/2022  %YoY Tém tat thong tin cdc mang KD
(1) MCH 8,691 8,408 3% 29,066 28,103 3.4% (1) MCH: trién khai hiéu qua

% Bién EBITDA 27% 25% 25.6% 23.3% chién lwoc d6i méi va phat
(1) WCM+ Phic Long 8,027 7,900 2% 31,588 31,078 1.6% trién cac nganh hang cha chét

% Bién EBITDA 3% 3% 3% 3%
(2) MML 1,778 1,553 14% 6,978 4,785 45.8% (2) WCM va PL déng gép chinh

% Bién EBITDA 6% 0% 4% -1% dén tac dong tich cuc cda hoat
(3) MSR 3,188 3,898 -18% 14,094 15,550 -9.4% déng mé madi 312/3,633 CH.

% Bién EBITDA 5% 17% 17% 22%

Q4/2023 Q4/2022  %YoY 2023 2022 %YoY (3) MML: duy tri chién luoc gia

Doanh thu thuan 20,782 20,643 1% 78,252 76,189 2.7% cd canh tranh va doéng gop

Lai gop 5,768 5,554 4% 22,121 21,035 5.2% tuyét d6i cha mang thit ché

GPM 27.8% 26.9% 0.8% 28.3% 27.6% 0.7% bién.

Chi phi ban hang (3,820) (3,250) 18% (14,192) (12,512) 13.4%

Chi phi QLDN (1,030) (923) 12% (3,750) (3,854) -2.7% (4) MSR: Chiu téc dong cla gia

SG&A/Rev 23.3% 20.2% 22.93% 21.48% APT thap, sy tri hodn clia hoat

Lgi nhuan HDKD 917 1,381 -34% 4,179 4,669 -10.5% dong nd min tir thang 4/2023

Bién LN HDKD 4.4% 6.7% 5.3% 6.1% va nhu cau yéu.

Doanh thu tai chinh 644 654 2% 2,405 2,576 -6.6%

Chi phi tai chinh (1,615) (1,823) -11% (8,130) (6,362) 27.8%

Thu nhap khac, rong 55 (59) -193% 213 (76) -381.2%

LNTT 948 903 5% 2,563 5,147 -50.2%

LNST 517 804 329% 1,870 4,754 -60.7%

LNST CT me 50 447 -489% 419 3,567 -88.3%

Bién LNST 2.5% 3.9% 2.4% 6.2%

Ngudn: BSC research

(1) Diém nhan chinh trong KQKD Q4/2023:

- Bién loi nhuan sau thué thap hon 1.4ppt so véi cung ki do nhu cau sut giam dan dén suy gidm trong kqgkd ctia MCH va TCB va chi
phi tai chinh van duy tri nén cao.

- Tuy nhién, bién EBIT médng kinh doanh tiéu diing cét I6i ghi nhén tdng trwéng +1.8ppt so véi cing ki, trong d6 MCH cdi thién
2.9ppt nho cén déi co’ cGu sén phdm co bién lgii nhudn tét hon va gid NVL gigm va WCM giém 16 xuéng tir -0.6% con -0.2% nho’
téi wu héa hoat déng va clra hang vén hanh tir 2019 dé hét khdu hao(-10%YoY).

(2) KQKD Q4/2023 th3p hon l&n lwot DT -5.7% va bién loi nhudn sau thué thadp hon -0.5ppt so véi wdc tinh cta ching t6i dwoc dé
cap trong bdo cdo nganh Q4/2023. Cy thé la:

Truée D/C Sau B/C Dién giai chénh léch
Q4.23 Q4.23E

Doanh thu thuan (ty VND) 22,035 20,782 - Mic gidm DT dy phéng dén tir (1) MML -2.7% do gia heo hoi
%YoY 6.7% 0.7% thyc té thap hon -13% so vdi ki vong do dich bénh va nhu cau
Bién LNST (%) 3.0% 2.5% yéu va (2) MHT -5% do gia APT clia doanh nghiép -9% so wéc
B/CDTT (%) -5.7% wéc tinh va san lwong gidm do ciu yéu hon ki vong

MCH +1.9% - Bién lgi nhuan sau thué giam 0.5ppt do (1) hoat déng cla

WEM+PL 1% MML va MHT thap hon kivong, (2) Péng gép tir TCB thap hon
MML -14% .
ki vong.

MHT -15.8%

D/C Bién LNST (ppt) -0.5%

Ngudn: BSC research
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BIDV SECURITIES use

Piém nhan chién lwvgc ca MSN
nam 2024

1. MCH 29,066 0.6% 32,500 1.0% 32,500 36,000 (1) Mangtiéu ding tiép tuc duoc
GPM 44.9% 45.6% ki vong la mang tang trudng

2. WCM+PL 31,588 -0.2% 33,506 -1.3% 34,290 36,170 chil lue
GPM 26.1% 26.5% ’

3. MML 6,978 -4.0% 7,347 -6.6% 7,100 7,800 (2) Khai thac hiéu qua chuong
GPM 16.5% 16.6% trinh hoi vién WIN giup tao

4. MSR 14,094 -4.1% 14,095 -10.1% 15,000 15,800 gid tri cho hé sinh thai
GPV 5.6% 5.6% (3) Gidm don bady nham cai

DTT 78,252 -1.6% 82,637 -3.8% 84,000 90,000 thién bang can di ké toan
%YoY 2.7% 5.6%

Lai gop 22,121 2.9% 24,491 4.1% (4) Gidamlgiich & cdc mang kinh
GPM 28.3% 29.4% doanh khéng c6t I8i
SG&A/Rev 22.9% -0.4% 23.1% -1.3%

EBIT 4,179 -6.7% 5,361 -0.7%

Bién EBIT 5.3% -0.3% 6.5% 0.2%

Thu nhap tai chinh 2,405 6.0% 1,916 -11.1%

Chi phi tai chinh (8,130) -1.5% (7,762) -1.0%

Thu nhép khdc +

L&i/I6 CTLDLK 4,109 -3.6% 4,485 -8.5%

LNTT 2,563 -7.0% 3,999 -13.3%

LNST 1,870 -7.0% 2,918 -13.3% 2,290 4,020

LNST CT me 419 -7.0% 1,274 -23.7% 1,000 2,000
%YoY -88.3% 204.3%

Bién LNST 2.4% -0.1% 3.5% 1.3%

Ngudn: Bao cdo tai chinh MSN va BSC Research

Do d6, d8i vai ky vong KQKD 2024E, ching téi ciing diéu chinh giam dy phdng so véi ki vong tredc d6 do

(1) KQKD 2023A do nhu cau yéu va ap luc tir chi phi 13i vay va KQKD th&p hon ki vong cia MML, MSR va TCB.
(2) bdi canh nhu cau thyc phuc héi chdm vao nira sau 2024 dya trén kich ban co s& cia MSN cho ndm 2024

Tuy nhién, ching téi dua ra ki vong tich cuc hon cho tang trudng LNST ndm 2025 nh& mang tiéu dung cot 18i +15% tiép tuc phat huy sirc

manh céng hudng va dén dau duoc nhu cdu phuc héi cling nhu Igi nhuan TCB duy tri tang trudng cao +19.7%

Il. LUANBDIEM PAU TU

(1) Nganh tiéu dung cét 16i TCX gém MCH, WCM d3 dén tién t&i diém hiéu qua khi CARG cua EBIT giai doan 2023-2025 dat 20.8%

cao hon mirc CAGR ctia EBIT giai doan 2021-2023 13 9%

TCX 2021-2023A 2023E-2025F
MCH
DTT _CAGR (%) 7% 8%

Bién LNHD (%)
Hién thuc hda chién
lwoc

20%-23%

- Xay dwng va khang dinh strc manh thuong hiéu va hé
thong phan phdi rong khip

- Tap trung ma& réng nganh hang va ti€p can phan khuc
khdch hang mdi thdng qua céng hudng véi WCM

- Diu tu vé cdng nghé

23%-25%

- Tiép tuc thuece thi xu hwdng cao cap hda va két hop
chién lwvoc "go global"

- khai thac tap khach hang than thiét WIN

- T6i wu hda tén kho va chi phi hoat déng

Bién LNHD (%)

BSC Equity Research

WCM
DTT _CAGR (%) 1% 8%
Tang truwdng SLCH 16% 10%

-10% dén -1%

Bloomberg: RESP BSCV

-1% dén 2%

Trang | 3



Bdo cao cap nhat doanh nghiép
26/2/2024 — HSX: MSN

Hién thwc héa chién - Tdng d6 phl clra hang rong khdp c nuéc
lwgc

néng thong

-Trién khai chwong trinh hdi vién Win nham tao gia tri

céng hudng
- T6i wu héa chi phi

- Tai c4u trdc mé hinh clra hang mdi tai thanh thiva

BIDV SECURITIES use

- Mb hinh CH méi dang dan chirng minh hiéu qua
va ti€p tuc nhan rdong SLCH

- Cai thién bién lgi nhuan nho khai thac cac dong
hang private labels, t6i wu hda chi phi va hudng loi
tlr chi phi khau hao giam

- Ti€p tuc khai thac tap KH than thiét Win

Hinh: Ky vong cdc mang kinh doanh cla TCX déu ghi nhan cai thién hiéu qua hoat déng tlr 2024e-2025f
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MCH _Bién EBIT (%) B WCM_Bién EBIT (%) Chi phi khadu hao (TY VND)  emmmm= CP kh&u hao/DT (%)

(2)

Ngudn: Bdo céo tai chinh MSN va BSC Research

Rui ro dén tir céc cic khoan ng déo han khéng con Ién, ky vong chi phi 13i vay gidam nhw d3 d@é cip trong cic béo cdo truérc
Chung t6i ki vong rui ro lién quan dén viéc tat todn cic khodn no dén han va dp luc thanh todn ng dén han khdng con 1&n déi vai
MSN trong ndm 2024 nhd (2.1) cac hoat déng cla nganh tiéu dung cot 16i dang tién dén diém hiéu qua, (2.2) chién lwoc giam
don bay tai chinh cia MSN trong 2024 va ki vong chinh sich ndi 1dng tién té cla FED sé duwgc thyc hién vao nlra cudi 2024 sé dén
céac khoan vay bang USD ctia MSN.

Hinh: Ap luc thanh todn ng dén han trong vong 12 thang cudi
nam 2023 cé xu hudng giam.

Hinh: Ty trong |13i vay/ LNTT cGia MSN ki vong giam trong 2024
nh& xu hudng 13i suat ha nhiét va dinh huwdng giam don bay cla
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Ngudn: Bio cdo tai chinh MSN va BSC Research, Finpro

(3) Gia co phiéu d3 dwoc chiét khiu so sau theo bién ddng KQKD ngin han phu hop dé d3u tv dai han.
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Hiéu suat VNindex 2023 +8%YTD va 2T/2024 :+7% YTD

i

Hiéu sudt CP MSN 2023 -30%YTD va 2T/2024: -2% YTD
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ll. DINH GIA VA KHUYEN NGHI

BIDV SECURITIES use

Chung tdi nang khuyén nghi tir THEO DOI 1&n MUA déi véi ¢ phi€u MSN véi gid tri hop Iy ndm trung han 1a 79,000 VND/CP (Upside
18.4% so vdi gia déng clra ngay 26/2/2024)- vdi gid muc tiéu diéu chinh tang +9% so véi gid muc tiéu tai bdo cdo trudc d6 nhe

1. Nang ki vong trung han clia mang tiéu dung cét I8i +26.7%YoY, bu dp cho diéu chinh gidm ki vong clia cdc mang kinh doanh
MSR, MML thap hon ki vong.
2. Xu huwdng gidm |3i suat cho vay va gidm don bay tai chinh tdc dong tich cuwc dén KQKD cta DN

Hinh: Dinh gia c6 phiéu

Phuang phép Gi,a’\ t:i VCSH S(.,) _sa’mh Gia tri dong gop
(ty déng) V@i BCT trong MSN

MCH DCF 103,770 11% Tang KQKD trung han va 68.3% 70,875
WM PS - 1.5x 47,788 5% giam CPSD vén 71.5% 34,168
MML P/B-1.2x 5,907 2% Diéu chinh gidam KQKD 94.9% 5,605
MHT P/B -1x 13,124 -11% 86.4% 11,340
TCB (tham khdo béo cdo) PB 2024 - 1.1x 165,178 -3% 19.9% 32,870
Phuc Long P/S-1x 7,214 0% 85.0% 6,132
Téng gia tri doanh nghiép 4% 160,991

(-) No rong 5% (47,977)
Gia tri doanh nghiép 113,013
S8 luwong ¢6 phiéu lwu hanh 1.431

Gia tri c6 phan MSN 9% 79,000

Gia hién tai 66,700
Upside 18.4%

Ngudn: BSC Research
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BIDV SECURITIES use

PHU LUC

KQKD (Ty dbng) LCTT (Ty ddng)

Doanh thu thuan 88,629 76,189 78,252 82,637 (L6)/LNST 11,489 5,147 2,563 3,999
Gia v6n hang ban (66,494) (55,154) (56,131) (58,147) Kh&u hao va phan b8 4,632 4,407 4,124 3,965
Loi nhuan gop 22,135 21,035 22,121 24,491 Thay d6i vén luwu dong (3,316) (7,047) 631 (1,218)
Chi phi ban hang (11,786)  (12,512)  (14,192)  (15,252) Didu chinh khac (11,661)  (6,295) (6,818) 1

Chi phi QLDN (4,065) (3,854) (3,750) (3,877) LCTT t&r HD KD 1,144 (3,789) 500 6,747
Lﬁi/la HDKD 6,283 4,669 4,179 5,361

Doanh thu tai chinh 6,800 2,576 2,405 1,916 Tién chi mua TSCD (2,805) (4,165) (2,229) (2,120)
Chi phi tai chinh (5,707) (6,362) (8,130) (7,762) Pau tu khac 9,152 (22,282) (5,595) -

Chi phi |3i vay (4,669) (4,848) (6,946) (6,771) LCTT t&r HD D3u tw 6,346 (26,447) (7,824) (2,120)
Loi nhuan tir CTLD/LK 3,897 4,340 3,896 4,272

L3i/15 khac 216 (76) 213 213 Tién chi tra c6 tirc (3,442) (1,253) (244) -

Lgi nhuan trwdc thué 11,489 5,147 2,563 3,999 Tién tir vay rong 2,971 23,104 3,734 (1,902)
Thué thu nhap DN (1,387) (393) (693) (1,081) Tign thu khac 7,567 (54) 56 -

LN sau thué 10,101 4,754 1,870 2,918 LCTT t&r HD Tai chinh 7,096 21,796 3,546 (1,902)
CbTS 1,538 1,187 1,451 1,644

LNST - CDTS 8,563 3,567 419 1,274 Dong tién dau ky 7,721 22,305 13,853 10,125
EBITDA 11,047 11,540 10,738 13,598 Tién trong ki 14,586 (8,440) (3,777) 2,725
EPS 6,012 2,504 292 890 Dong tién cudi ky 22,305 13,853 10,125 12,898
CDKT (Ty déng) Chi s6 (%)

Tién va tvong duong tien 22,305 13,853 10,125 12,898 Kha nang thanh toan

Pau tu nga“'m han 333 3,659 6,795 6,795 Hs6 TT ngén han 1.3 0.7 0.9 1.0
Phai thu ngén han 6,634 13,930 11,985 12,202 Hs6 TT nhanh 0.8 0.5 0.6 0.6
T6n kho 12,813 14,445 13,175 13,913

TS ngan han khéc 1,545 1,787 1,684 1,696 Co' cdu vén

TS ngén han 44,440 48,404 44,472 48,982 Hs6 No/TTS 0.5 0.5 0.5 0.5

TS hitu hinh 42,654 43,535 42,886 51,411 Hs6 No/VCSH 1.6 2.2 2.3 2.1
Kh&u hao (17,322)  (19,854)  (22,516)  (26,482)

TS d& dang dai han 2,022 3,325 3,127 (8,050) Nang lyc hoat dong

DT dai han 24,539 31,334 33,219 33,219 S8 ngay HTK 52.1 69.0 61.2 61.2
TS dai han khac 10,560 12,631 12,468 12,468 S8 ngay phai thu 27.0 66.6 55.7 53.7
TS dai han 81,653 92,938 102,911 100,260 S8 ngay phai tra 43.8 49.6 41.1 38.1
Téng TS 126,093 141,343 147,383 149,242 CCC 353 86.0 75.9 76.9
N phai trd 7,970 7,489 6,318 6,067

Vay ngén han 18,806 40,567 28,030 27,128 Ti suat lgi nhuan

No¢ ngén han khac 7,736 17,233 16,043 17,105 Loi nhuan gop 25.0% 27.6% 28.3% 29.4%
Téng N¢ ngin han 34,548 65,321 50,423 50,332 Loi nhuan LNST 11.4% 6.2% 2.4% 3.5%
Vay dai han 39,372 30,426 41,542 40,542 ROE 23.9% 13.0% 4.9% 7.1%
No dai han khac 9,837 8,960 17,182 17,182 ROA 8.0% 3.4% 1.3% 2.0%
Téng No dai han 49,209 39,385 58,724 57,724

Téng No 83,757 104,706 109,146 108,055 Dinh Gia

Vén gép 11,805 14,237 14,308 14,308 PE 11.1 26.6 228.0 74.9
Thing du vén ¢ phan 11,084 8,723 8,723 8,723 PB 3.3 36 36 3.4

LN chua phan phéi 18,796 11,382 11,798 13,072

Vén chi khac (8,388) (8,388) (8,388) (8,388) Tang trudng

C6 dong thiéu s6 9,526 10,484 11,678 13,321 Tang trudng DTT 14% -15% 3% 6%
Téng Vén chi sé hivu 42,337 36,637 38,237 41,187 Tang trudng EBIT 274% -26% -11% 28%
Téng ngudn vén 126,093 141,343 147,383 149,242 Tang trudng LNTT 494% 45% 50% 156%
i‘;r:;“’”g c6 phiéu luu 1,175 1,181 1,424 1,431 Ting truding EPS 481% -58% -88% 204%

Ngudn: BSC Research.
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Bdo cao cap nhat doanh nghiép BSC,
26/2/2024 — HSX: MSN

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cdp nhi¥ng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duwoc xdy duwng dé cung cdp theo yéu cbu cua bét ky t6 chirc hay cd nhén riéng 1é ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn ctia Bén bdo cdo
nhw & ngudén tham khéo trwdc khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va
quan diém trong bdo cdo nay dugc dwa trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém béo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi
tinh chinh xdc cda nhitng théng tin dugc dé cap dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phan ndi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cé thé thay déi ma khéng cén bdo trudc. Bdn bdo cdo ndy cé ban quyén va la tai sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, sira d6i, in @n ma khéng cé sw VND y ctia BSC déu trdi luat. Bdt ky néi dung nao cia
tai liéu nay ciing khéng dworc (i) sao chup hay nhén béan & bét ky hinh thire hay phuong thire ndo hodc (i) duoc cung cép néu
khéng duwoc sw chép thuén cda Céng ty C6 phén Chirng khodn BIDV.

Tang 8-9 Tda nha Thai Holdings
210 tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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