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Bang so sanh gia CP va VN- Index
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| 2020 | 2021 VN-Index

PE (x) 10.4 10.2

PB (x) 1.4 1.3

PS (X) 1.0 1.0

ROE (%) 14.0%  14.0%

ROA (%) 10.2%  10.2%
BSC Equity Research

binh gia

= Chung tdi nang khuyén nghi MUA dbi véi cb phiéu VHC véi gia muc tiéu maéi 1a
47,000 VND (+19.3% so v&i mirc gia ngay 24/05/2021), cao hon 20% so v&i gia
muc tiéu ci sau khi (i) ky vong hoat déng kinh doanh héi phuc t&» m&c nén thap
(i) tdng mrc P/E muc tiéu tr 6.5 1én 9.

Ké hoach kinh doanh
= N&m 2021, VHC dét ké hoach kinh doanh v&i doanh thu dat 8,600 ty (+22% YoY)
va loi nhuan sau thué dat 700 ty (-2.6% YoY)

Dw bao két qua kinh doanh

» Nam 2021, BSC dv bao nam 2021 doanh thu thuan va loi nhuan sau thué cla
VHC 13n lwot dat 8,348 ty (+18.6% YoY) va 872 ty (+23.7% YoY). EPS 2021 Ia
4,745, tvong dwong véi P/E fw 14 8.3.

Rui ro
= Dich bénh bung phét tr& lai khién tdc d6 héi phuc bi tri hodn
= Khoéng duy tri dwoc vi thé thué ban pha gia 0% tai thj truorng My

Cép nhat doanh nghiép

= Két qua kinh doanh quy 1 ndm 2021 tiép tuc suy giam vé logi nhuan. Doanh
thu va lgi nhuan sau thué 1an lwvot dat 1,788 ty (+9.3% YoY) va 131 ty (-13.5%
YoY), twong dwong hoan thanh 20.7% va 18.7% ké hoach kinh doanh.

= San pham phi l& ca tra chwa cho thdy sy phuc héi véi doanh thu dat 1,199 ty (-
1% YoY): VHC tang ty trong xuét khau sang thi trwérng Trung Qudc véi gia ban
thap hon thi trudng My. Ddng théi, sdn pham Collagen va Gelatin cé tbc do ting
trwdng cham so véi qua khi khi nhu cau tiéu thu Gelatin chwa héi phuc.

= Cuwdc phivan chuyén tang manh khi VHC tang chi phi van chuyén, lwu kho trong
ky Ién 76 ty(+181% YoY).

[ | 2018 2019 2020 2021F

11.1 17.9 Doanh thu 9,323 7,867 7,037 8,349
0.7 2.4 Loi nhuan gop 2,042 1,533 1,001 1,919

0.4 2.0 Loi nhuan sau thué 1,452 1,179 704 872

3.5% 13.7% EPS 15,585 12,559 3,874 4,745
1.2% 2.2% Tang trwdng EPS 138% -19% -69 22%
No/ VCSH 57% 36% 69% 37%
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|. Trién vong kinh doanh nam 2021: Phuc héi tir mirc nén thap

BSC cho rang trong nam 2021, khi chién lugc mé réng, dau tw vao céng ty con clia Vinh Hoan chua thdy thanh
qua, hoat déng kinh doanh clia céng ty tiép tuc phu thudc vao dién bién cta nganh cé tra: phuc héi tir day
khiing hoang va bat ddu mét chu ky mai.

Xuét khau ca tra dwoc ky vong phuc héi manh mé 6 thang cudi ndm nhé& nhu cau hdi phuc

BSC ky vong téc d6 phuc hdi cia xuat khau cé tra sé tang téc dan khi cudéc séng dan quay tré lai binh
thwong. Tinh dén thdi diém hién tai, cac qudc gia trén thé gi¢i déu dang tang cwong trién khai viéc tiém vac
xin Covid — 19 cho nguwoi dan, déc biét tai cac thi truéng xuat khau ca tra Ién. Diéu nay ky vong han ché sb
lwong ngwdi méc bénh Covid — 19 va d& bd toan bd cac bién phap phong tranh Covid, gitp cudc sbéng quay
vé binh thuéng.

Ty lé tiém vac xin Covid - 19 tai USA S& lugng lieu vac xin cung cap & Trung
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Nguén: Our World in Data
Trong 6 thang cudi nam, BSC ky vong rang hai thi trwéng xuat khau I&n cta nganh céatra (Trung Quéc
va My) sé cho thay sw phuc héi manh mé tir mirc nén thap:
+ Péi véi thi trwdng Trung Quéc, BSC cho rang tir thang 10 ndm ngodi, chinh pha Trung Quéc that chét tha
tuc hai quan déi véi thiy san nhap khau da cé anh hwédng tiéu cuc déi véi viéc xuét khiu ca tra cta Viét Nam.
Tuy nhién, BSC ky vong trong 6 thang cudi ndm, tinh hinh dich bénh dwoc kiém soat chat ché va vac — xin
duworc tiém cho ngudi dan sé gitp quy trinh xuat khau tré lai binh thudng.
Cap nhat tinh hinh xuét khau sang thi trwéng Trung Quéc trong quy 2: Tinh dén ngay 11/05/2021, kim
ngach xuét khau ca tra sang Trung Qudc da cho thdy dau hiéu khéi séc dAu tién sau khi sut gidm nang né tu
thang 10 nam ngoai. Kim ngach dat 60.9 triéu USD (+0% YoY, +36% QoQ). Gia xuét khau trung binh dat
1,840 USD/tan (+8% YoY, 3% QoQ).
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Gia tri va gid ban ca tra sang Trung Qudc chia Viét Nam theo tuin
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Nguén: BSC téng hop

+ D6i v&i thi triwerng My: Ké tir mire day vao thang 5, viéc xuat khau cé tra sang My cho thay héi phuc dan
du tbc dd khédng manh mé. BSC ky vong trong 6 thang cudi ndm, viéc xuat khau tiép tuc da phuc héi nho (i)
murc nén thap trong nam 2020 (i) An D6 - mét trong cac quéc gia xuat khau thay san Ién vao My - bi anh huéng
néng né b&i dich Covid — 19 khién chudi sén xuét nuéi tréng thdy san bi dut gay.

Cap nhat tinh hinh xuét khau sang thi trwéng My trong quy 2: Tinh dén ngay 11/05/2021, kim ngach xuét
khau cé tra sang My dat 37.5 triéu USD, tang trwéng 47% so vé&i cung ky do kim ngach cung ky bi &nh huwéng
tiéu cwe bdi Covid — 19. Gia xuét khau dat 2,970 USD/tan, gidam 1% so véi cung ky.

Gia tri va gid ban ca tra sang My cla Viét Nam theo tuan
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Nguén: BSC téng hop

Nguén cung cé tra khé c6 thé mé réng trong ngan han, gitp cac doanh nghiép cé kha ning ting gia
ban khi nhu cau ting trwéng tré lai

BSC cho réng ngudn cung cé tra khé c6 thé mé rong ngay lap tiee khi nhu ciu hdi phuc lai. Sau hai ndm gia
ca tra nguyén liéu & mirc thap, tham chi ngwdi nubdi con bi 16, khién cho ngudi dan khdng con mén ma véi ca
tra. Tinh dén cudi nam 2020, dién tich nudi ca tra dat 7,530 nghin ta, giam 5% so véi nam 2019.
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Gia ca tra nguyén vat liéu va mirc 13i/ 16 cda Tén kho va san lwgng ctia nganh ca tra Viét Nam
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Nguén: BSC téng hop

ll. Cap nhat két qua kinh doanh quy 1 nam 2021 ctia VHC

Két qua kinh doanh quy 1 nam 2021 tiép tuc suy giam vé lgi nhuan. Doanh thu va loi nhuan sau thué lan
lwot dat 1,788 ty (+9.3% YoY) va 131 ty (-13.5% YoY), twong dwong hoan thanh 20.7% va 18.7% ké hoach
kinh doanh nadm 2021. BSC cho rang két qua kinh doanh chwa cho thdy d4u hiéu hdi phuc vi:

(i) VHC day manh xuét khau sang thi trudrng Trung Quéc thay vi My véi gia ban tai thi treérng Trung Quéc thap
hon ~20% so véi gia ban tai thi trwéng My. Dong thai nay khac véi dién bién ctia nganh khi thi truéng My phuc
hdi kha tét trong khi Trung Quéc chwa thay téc d6 hdi phuc manh mé trong Quy 1. BSC cho rang viéc cuéc
van chuyén cho céac tuyén di My, EU tang cao dot ngot khién VHC phai diéu chinh lai viéc xuét khdu hang hoa
gilra cac thj treong.

(ii) Cwéc phi van chuyén tang manh khién chi phi van chuyén, lwu kho cia VHC trong quy 1 tdng manh: tdng
chi phi 12 76 ty (+181% YoY).

Dang chu y, doanh thu Collagen va Gelatin dat 156 ty, tang trwdng 13% so v&i cung ky. Day la mic tang
trwdng kha thap so véi qué khir, dac biét khi cong ty da dwa day chuyén Collagen va Gelatin méi (giup tang
75% cdng suét 1én 3,500 tn thanh phdm/nam) dwa vao hoat dong tlr ndm 2021. Ban |&nh dao cho biét viéc
suy giam téc dd nay dén tir Gelatin khi nguoi dung thay thé sang Gelatin tir cac loai ddng vat khac.

Bé&o céo vé thi trueng Collagen va Gelatin ctia BSC: Link
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Nguén: VHC
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Nguén: VHC, BSC téng hop

Trién vong kinh doanh quy 2. BSC cho réng v&i dién bién xuat khau dang dan tich cuc cla nganh ca tra,
Vinh Hoan ciling hwéng lgi tr xu hwdng nay. Trong bao cao ctia VHC, doanh thu thang 4 cla cong ty dat 799
ty (+61% YoY) véi mire tang trudng &n twong tai thi truéng My (289 ty doanh thu, +130% YoY) va Trung Quéc
(158 ty doanh thu, +246% YoY) do doanh thu cung ky bi anh huéng tiéu cwec béi Covid — 19. BSC cho rang
cac thang con lai cta quy 2 ghi nhan doanh thu kha quan nhé (i) xu hwéng hdi phuc xuét khau (i) mirc nén
doanh thu thap ctia nam ngoai. Tuy nhién, BSC lwu y réng lgi nhuan quy 2 nam 2020 dwoc hudng loi tir viec
khéng trich lap chi phi dw phong hang tdn kho (trong khi quy 1 va quy 3 trich 1ap hon 60 ty/quy, ~ 30% loi
nhuan trwéc thué).

Doanh thu xuat khau tai cac thj trwéng cia VHC theo thang
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Nguoén: VHC

Chién lwgc phét trién cta VHC: Tang ty trong cac hoat déng c6 nguén doanh thu én dinh

Ca4 tra |a san phdm thiy san chiu nhiéu anh huwéng cla cac yéu té cung — cau, ciing nhw chinh sach tai cac
nwéc xuat khdu. Do d6, xuét khau ca tra thudng theo chu ky va trién vong thay dbi nhanh. Hoat déng kinh
doanh cta Vinh Hoan ciing phai chiu mirc bién dong cao.
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Tang trwdng két qua kinh doanh ctia VHC
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Trong cac ndm gan day, VHC da lién tuc diu tw phat trién cac sédn pham sau lién quan dén ca tra nhwng 6n
dinh hon, ndi bat nhat Ia Collagen va Gelatin. Trong giai doan vira réi, cdng ty cling lién tiép cong bd dau tw
vao céc doanh nghiép trong linh vire thlly sén nhwng twong déi dn dinh (Sa Giang véi banh phéng tém, Thanh
Ngoc v&i rau qua va Avant véi san phadm protein tir cd).

BSC cho réng day |a su thay ddi Ién trong chién lwoc phat trién khi cong ty dat tham vong xay dwng mét hé
sinh thai nén kinh té tudn hoan vé&i san phadm khéng chi dirng lai & con cé tra ma cd sang cac san pham khac
(banh phdng tém, rau qua,...). BSC cho rang day 1a mét chién lwoc rat dai hoi va khé cé thé thay thanh
qua trong ngan han, khi cdng ty phai cung luc dau tw xay dwng, nghién clru nhiéu hang muc: xay dwng nha
may thirc &n, nghién ctru cai tién ca gidng (tang ty 1& sdng sét, gidm chi phi gia thanh,...), diéu hanh cac doanh
nghiép VHC méi dau tw gop vén, ...

Débi v&i san pham cé tra truyén thdng, viéc phat trién san phadm méi tir ca tra |a rat khé. Vinh Hoan sé quay tré
lai gidi quyét bai toan chat lwgng cé gidng (t&ng ty 1& sdng sot) va chat lwong thire &n dé gidm chi phi gia thanh.
Déi véi cac doanh nghiép VHC dau tw gép vén, cong ty sé truc tiép didu hanh, dwa ngudi vao ban lanh dao.
Vinh Hoan va céc codng ty con dau tw sé tan dung mang lwéi ban hang dé tang hé thdng phan phdi, tich cuwc
ban chéo san phadm. Cong ty cho rang viéc cong huéng gitra hai bén c6 két qué sau 3 ndm hop tac.

Ao xtr ly .

Nha may phan boén

Vung nguyén liéu

Nha mdy ché bién

Nha may xay xat va
ché bién trai cay

Nha mdy thirc an
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Danh sach cac céng ty VHC dau tw gép véon

STT Doanh nghiép Nganh nghé Gia trigop von (ty) Ty lé nam gidr (%)
1 CTCP Xuét nhap khdu Sa Giang  Banh phéng tom 348 51%
2 CT TNHH Néng san Thuc phdm Ché bién va bao 70 70%
Thanh Ngoc qguan rau qua
3 Vinh Technology (gian tiép s& Protein tlr ca 3.5 100%

hiru Avant Meats)

Nguén: VHC
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[ll. Dw phéng va dinh gia

Nam 2021, BSC dw bao ndm 2021 doanh thu thuan va lgi nhuan sau thué cta VHC lan lwot dat 8,348 ty
(+18.6% YoY) va 872 ty (+23.7% YoY) dwa trén cac gia dinh:

BSC

+ Co céu doanh thu: CA4 tra fillet tiép tuc chiém ty trong chinh (~70%) véi doanh thu ban thanh phadm dat
5,937 ty (+17.3% YoY). Doanh thu hang héa dat 1,158 ty (+45% YoY) va doanh thu phu phdm dat 1,161 ty

(+25.4% Yoy).

+ Bién lgi nhuan gdép nam 2021 dy bao dat 16.5%, tang so v&i mirc 14.2% nam 2020 nh& gia ban tang tai

céc thi trudng xuét khau: gia tai My tang 2%, gia tai Trung Quéc tang 3% so v&i ndm 2020.

+ Bién chi phi SG&A clia VHC nam 2021 chiém 5.2% doanh thu; tdng so v&i mirc 4.5% cta ndm 2020.

Bang Dw phdong két qua kinh doanh caa VHC

Pv: ty déng 2018 2019 2020 2021F
Doanh thuan 9,271 7,867 7,037 8,349
Téang truéng 13.7% -15.1% -10.5% 18.7%
DT ban thanh pham 7,366 5,699 5,062 5,937
DT ban phu pham 1,102 967 1,252 1,161
DT ban hang héa 864 1,163 798 1,158
Gia vén hang ban (7,232) (6,334) (6,036) (6,971)
Loi nhuan gop 2,039 1,533 1,001 1,378
Bién LNG 21.9% 19.4% 14.2% 16.5%
Chi phi ban hang (210) (252) (171) (258)
Bién Chi phi ban 2.2% 3.2% 2.4% 3.1%
hang
Chi phi quan ly Dn (144) (149) (147) (178)
Bién Chi phi quan ly 1.5% 1.9% 2.1% 2.1%
Dn
Loi nhuan trwére thué 1,688 1,309 791 1,026
Loi nhuan sau thué 1,442 1,180 705 872
EPS 15,489 12,573 3,953 4,745

Nguén: BSC Research

+ Phwong phap PE: BSC s&r dung mirc P/E muc tiéu cho VHC 1a 9 1an, twong duwong véi mirc PE trung
binh 1 ndm cla cd phiéu 1a 9.4 sau khi xét dén (i) n&m 2021 lgi nhuan téng trwdng phuc hdi (i) 14i suét gidm
khién mét bang dinh gia tdng. BSC cho rang mdc P/E hién tai 11.0 cta cac cb phiéu thiy san sé& gidm dan
khi hoat dong kinh doanh cai thién manh trong cac quy t&i.

BSC Equity Research

Bloomberg: RESP BSCV
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Bang So sanh mirc dinh gia cia mét sé doanh nghiép thdy san trén san

Ma chirng khoan

Vén hoa (ty VND)

BSC

ANV 3,180 9.3% 14.27
IDI 1,440 3.5% 14.15
ABT 333 7.1% 11.07
ACL 616 5.6% 9.94
VHC 7,200 13.5% 10.31
Trung vi 11.07
Phwong phap PE 2020 2021 2022
EPS 3,953 4,745 5,517
PE 9 9
Giatrihop ly 42,700 49,700
+ Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 6%
Beta 0.9
Ke 13.8%
Kd 8%
E/A 60%
Thué 20%
WACC 10.4%
g 2%
2021F 2022F 2023F
Dong tién ty do cltia cong ty 226 395 630
Gia tri hién tai 8,906
Tdng gia tri doanh nghiép 10,311
No 1,174
Von chi s¢ hiru 9,136
S6 lwong cb phiéu 183,376,956
Gia tri méi cé phiéu (VND) 49,900
Gia Ty trong Gia binh
quéan
FCFF 49,900 60% 29,940
P/E 42,700 40% 17,080
Gia muc tiéu 47,000
Gia hién tai 37,800
Upside 24.4%
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Chung t6i khuyén nghi MUA ddi véi gia muc tiéu 1a 47,000 VND/cp cho nam 2021 theo hai phwong phap
P/E va FCFF vai ty trong 60%/40%, tang 20% so v&i gia muc tiéu cd la 39,000 VND.

VHC PE VHC PB
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KQKD(Tydéng)

Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

L4i/l6 HDKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi 14 vay

Loi nhuan tr CTLD/LK
L&i/6 khac

Lei nhuan trwéc thué
Thué thu nhap DN

LN sau thué

CDbTS

LNST - CDTS

EPS

7,867
-6,334
1,533
-252
-149
1,308
251

7,037
-6,036
1,001
-171
-47
808
233
-107

LCTT (Ty ddng) 2018
(L)/LNST 1,708
Khau hao va phan b 150
Thay dbi vén lwu déng -863
Piéu chinh khac -
LCTT tr HP KD 909
Tién chi mua TSCPH -741
DPau tw khac -136
LCTT tr HP PAu tw -877
Tién chi tra cb tic -369
Tién tlr vay rong 325
Tién thu khéc -
LCTT tir HP Tai chinh -34
Dong tién dau ky 45
Dong tién cudi ky 43

2019
1,309
165
591

1,489

-378
-365
743

-185
-403

-703

43
86

BSC

2020
791
200

-216

420

-605
0
310

-363
309

2021F
1,026
256
-572

710

-600
-200
-800

-366
140

-226

140
242

CDKT (Tydéng)

Chi s5(%)

Tién va twong dwong

Kha nang thanh toan

tidn 43 86 40 242

DPau tw ngén han 608 1,492 1,364 1,491 Hsd TT ngén han 1.84 2.69 2.43 2.82

Phai thu ngan han 1,999 1,516 1,698 1,750 Hsé TT nhanh 1.18 1.80 1.80 1.95

Tén kho 1,377 1,414 1,498 1,239

TS ngén han khac 103 103 123 123 Co’ cau von

TS ngan han 4,130 4,611 4,726 4,848 Hsb No/TTS 36% 26% 28% 26%

TS hiru hinh 1,407 1,504 1,807 2,094 Hsb No/VCSH 57% 36% 39% 35%

TS dé dang dai han 259 335 383 323 Nang Iwc hoat dong

BT dai han 396 1 62 62 Sé ngay HTK 64.8 80.4 88.1 78.4

TS dai han khéac 105 154 209 209 S6 ngay phai thu 61.4 77.6 69.9 67.2

TS dai han 2,169 2,001 2,465 2,692 Sé ngay phaitra 12.7 16.0 18.4 17.6

Téng TS 6,299 6,612 7,191 7,540 ccc 113.3 142.0 139.5 128

Khoan phai tra 272 282 325 261

Vay ngén han 1,269 866 1,105 1,016 Tisuét lgi nhuan

No' ngén han khéac 253 218 127 213 Lei nhuan gép 21.9% 19.5% 14.2% 16.5%

Téng N’ ngan han 2,242 1,716 1,944 1,709 Loi nhuan LNST 15.6% 15.0% 10.0% 10.4%

Vay dai han 0 0 69 230 ROE 41.7% 26.5% 14.0% 15.9%

No dai han khac 0 0 0 0 ROA 25.6% 18.3% 10.2% 12.3%

Téng No dai han 33 19 86 245

Téng No 2,275 1,735 2,030 1,954 Pinh Gia

vén gop 924 1.834 1.834 1.834 PE 8.1 6.1 10.4 10.2

Thang dw vén cé phan 224 224 224 224 PB 1.7 2.2 1.4 1.3

LN chwa phan phéi 2,876 2,931 3,213 3,442

Vén chi khac 0 0 0 0 Tang trwéng

C6 dobng thiéu s6 0 0 0 0 T&ng trwdng DTT 14.4%  -15.6% -10.5% 18.9%

Téng Vén chi s& hivu 4,024 4,991 5,161 5,586

Téng nguén vén 6,299 6,612 7,191 7,540 Tang trwéng LNTT 136.3%  -23.3% -39.6% 27.3%

ﬁ;’rjr‘f uskeipuicalicy 92.4 1833 1833 1833 Tang trudng EPS 137.9%  -19.4% -69.2 27.3%
Ngudn:BSC Research.
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Khuyén céo str dung

Ban b&o céo nay cda Cong ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing thong tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luan cda Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chung
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dédm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duoc dé cép dén trong bao cao nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban béo céo nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuwong thirc nao hodc (i) duwoc
cung cép néu khéng duoc sw chép thugn ciia Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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