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QUAN DPIEM PINH GIA

BSC dwa ra khuyén nghi MUA dbi v&i cb phiéu ITD véi gia muc tiéu cho nam tai
chinh 2021/2022 la 28,100, twong dwong v&i mirc upside 35% so véi gia dong clra
ngay 16/9/2021 dwa trén hai phwong phap dinh gia PE/FCFF vé&i ty trong 50%/50%.

QUAN DIEM DAU TU

Tang trwéng tir ting dau tw cta Chinh pha vao Giao théng théng minh: BSC ky
vong ITD, thi phan I&n nhét trong thi trwéng ngach Giao théng théng minh, tang trwdng
manh trong 2 ndm t&i nhé Chinh pha tap trung dau tw Giao théng théng minh cho ha
tang dwdng bo.

Loi nhuan dét bién ttr cong ty con CTCP Ky thuat dién Toan Cau (ma: GLT). BSC
wéce tinh ITD sé ghi nhan 32.9 ty lgi nhuan dét bién tlr viéc GLT ban tram BTS (da tinh
ty 1& s& hiru la 50.42%), twong dwong 93.7% lgi nhuan nam 20/21. BSC ky vong lgi
nhuan dét bién sé dwoc ghi nhan vao quy 4/2021 (twong dwong Q3 ndm tai chinh
20/21 cua ITD).

QUAN DIEM KI THUAT
Nha dau tw nén can nhic mé vj thé trong quanh nguwéng gia 19,400, chét Iai khi ¢
phiéu tiém can nguwdng 22,750. Cét 16 néu méat ngwédng hé tro 17,000.

RUI RO

= Trich lap dw phong cho cac dv an
= Phu thudc vao chinh sach dau tw, tién dd gidi ngan cda chinh pha va doanh nghiép

CAP NHAT DOANH NGHIEP

= Két qua kinh doanh quy 1 nam 2021/22 ghi nhan doanh thu dat 70.8 ty (+8%
YoY) va lgi nhuan sau thué dat 3.5 ty (+20.2% YoY). Bong lyc tang trwdng chinh
dén tr mang Dién (+104% YoY) va Giao théng théng minh (+59% YoY). Mang
Giao théng théng minh tiép tuc ting ty trong déng gop tr 22% lén 33%.

= BSC cho rang tinh hinh dich bénh di&n bién phtc tap trong quy 1 nam tai chinh
khién cac dw an ghi nhan cham hon va dnh hudng mét phan dén hoat dong kinh

doanh
2020 2021 Peer VN-Index 19/20 20/21 21/22F 22/23F

PE (x) 8.8 9.5 20.3 18.3 Doanh thu thuan 390 595 835 1,087
PB (x) 0.6 0.9 1.4 2.5 Loi nhuan gop 102 157 217 288
PS (x) 0.4 0.6 0.9 2.0 Loi nhuan sau thué 24 52 97 97
ROE (%) 11% 11% 10% 13.7% EPS 888 1,786 3,647 3,315
ROA (%) 5% 5% 4% 2.2% Tang trwdng EPS -50% 101% 104% 9%
EV/ EBITDA (x) 5.7 5.9 10.9 17.3 N rong/ VCSH 37% 43% 45% 48%
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Puoc thanh 1ap vao ndm 1994, Cong ty cd phan Coéng nghé Tién Phong tién than & Trung tdm Wng dung Coéng nghé Tin hoc
va Diéu khién. Cong ty hoat ddng chuyén sau trong 4 linh ve (1) Bién — Ty ddng va do luwong; (2) Bién — Dién Cong nghiép,
(3) Giao théng théng minh va (4) Vién théng tin hoc.

Bang Linh vwc hoat déng cta ITD

Linh vwc

Cbng viéc

bién — Ty déng va do luvong

théng dién trong cac nha may

Cung cap giai phap ky thuat, dich vu dé do lwéng, tw dong héa cac thiét bi, hé

Dién — Cbéng nghiép

Cung cap, |3p dat co s& ha tang ky thuat dién cho san xuét kinh doanh

Giao théng théng minh

Cung céap, lap dat hé thdng cong nghé théng tin tng dung dé giam sat, diéu hanh
va quan ly giao théng trén quéc 18, cao téc va do thi

Vién thdng tin hoc

nwoc

Cung cap dich vy, cdng nghé ap dung trong viéc quan ly doanh nghiép va nha

Coéng ty hoat dong vé&i mé hinh Tap doan: cong ty me cung v&i 9 céng ty con:

Nguén: ITD

Ccoéng ty Hoat déng chinh Linh vuc Véndautwtai | Tylésé hivu
31/9/2020 (ty tai 31/9/2020
dong) (%)

CTCP Cobng nghé Ty dong| Giai phap dién t& tw déng héa | Bién — Ty dong 18.8 90.13
Tan Tién
CTCP Tin hoc Siéu Tinh Giai phap nhan dién tw déng| Vién théng tin hoc 9.9ty 98.8

(bar code, RFID)
CTCP Co dién Thach Anh | Thiét bi lwéi dién trung cao thé | Dién — Céng nghiép 70.4 69.1
CT TNHH MTV Innovative| Phdn mém tin hoc Vién théng tin hoc 9 100
Software Development Giao théng théng minh
CT TNHH MTV Ky thuat| Xay dwng gidi phap phan mém | Vién théng tin hoc 20 100
Cong nghé Tién Phong
CTCP K§ thuat dién Toan| Giai phap Ha tang trung tam d| Vién théng tin hoc 92 48.0
Cau (ma: GLT) liéu, Chéng sét, Dich vu cho| Dién — Céng nghiép

BTS bién — Ty déng
CT TNHH Global Stem Giai phap ha tang trung tam di¥| Vién théng tin hoc 15 31.6

ligu
CTCP In No San xuat phan mém Vién théng tin hoc 15 47.9
CT TNHH MTV Ha tang K§| Cho thué may mac, thiét bi, tram| Dién — Céng nghiép 30 48
thuat Toan Cau BTS

Nguén: ITD

Cong ty c6 thé manh & thi trwéng ngach vé I&p dat Giao thong thong minh (ITS) véi thi phan ding dau ca nwéc cung véi két
qua kinh doanh kha quan trong chu ky dau tw céng 2015 — 2016. Cong ty c6 bé day kinh nghiém nhe trién khai cac dw an ITS
I&n trong qué khir (vd: Dy &n ITS Cao téc Ha Noi — Hai Phong, Dy an ITS cao tbdc Thanh phd HS Chi Minh — Trung Luong,...).

Tham khao béo céo ITD ctia BSC: https://www.bsc.com.vn/Report/ReportFile/2738324

Tham khao béo cdo DAu tw cong clia BSC: https://www.bsc.com.vn/Report/ReportFile/2631800

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 2


https://www.bsc.com.vn/Report/ReportFile/2738324
https://www.bsc.com.vn/Report/ReportFile/2631800

BSC

Co’ ciu ¢ déng cua ITD

12.00%

= Nguyén Dirc Thang = CT TNHH TMDV Ki&u Phong

Nguyén Vinh Thuéan Dodn Thj Bich Ngoc

Khac

Nguén: ITD

BSC cho réng co cau cb dong cta ITD kha c6 dac (khi 27 cb dong ndm gitr 71.05% tdng sé phan). Trong giai doan vira qua,
co cau cd dong cuia ITD cling cé nhiéu thay dbi dang chu y khi: cd déng ca nhan lau ndm cua ITD & 6ng Pham Uyén Uyén cé
dong thai lién tuc ban ra va sy xuét hién ctia cé déng ca nhan maéi: 6ng Nguyén Btrc Thdng — ngwdi dang ndm gitr 12.02%
s& hiru cia cong ty. Ong Nguyén Birc Thang cé dong thai tang ty 1é s& hivu trong mot nam tré lai day va da dwoc bau
lam cha tich Héi déng quan tri cta ITD trong nhiém ky 2021 - 2025, thay thé cho ba Do&n Thi Bich Ngoc.

Co cau thanh vién Héi déng quan trj cling c6 sw thay déi sau budi Pai hoi dong cé déng 2021:

Nhiém ky trwéc

Nhiém ky 2021 - 2025

Chu tich Héi déng quan tri

Doén Thj Bich Ngoc

Nguyén Dirc Thang

Thanh vién Héi déng quan tri

Lam Thiéu Quan
Nguyén Htru Diing
Thomas Lau Hermansen
Bui Hoang Anh

Nguyé&n Vinh Thuan
Pham Bt Long

/

-

-
-

Lam Thiéu Quan
Doéan Thi Bich Ngoc
Nguyé&n Vinh Thuan
_Nguyén Hru Diing _
Mac Quang Huy —  ~~

‘~__ LwuDkc Khanh __-~

Nguén: ITD

bang chu y, ca ba thanh vién m&i trong Hoi ddng quan tri ctia ITD déu c6 kinh nghiém lau ndm trong Iinh vic tai chinh dau tw.
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Ty ddng 1Qi0/2 1lel2 % YoY ;{;22
Doanh thu thuan  65.5 70.8 8.0% 660
Lei nhuan gép 19.0 21.1 11%

BLNG 29.1% 29.9%

CP bén hang 9.9) (10.4) 11.1%

CP QLDN (5.9) (5.8) -2.2%
SG&A/DTT 23.5% 23.1%

EBIT 4.3 5.7 32.5%

DT tai chinh 0.8 0.7 -12%

CP tai chinh (0.7) (1.3) 85%

LNTT 3.6 4.4 22.2%

LNST 2.9 35 20.2% 38
LNST cty me 14 1.6 15.4% 25
Bién LNST 4.4% 4.9% 3.8%
EPS 74 86 1,100

% YoY

11%

-27%
-28%

-38%

Nhan xét

- Doanh thu thuan quy 1 ndm 2021/22 ghi nhan
tang trwéng nhe (+8%YoY) — déng lwc tang
trwéng chinh dén tr mang Dién (+104% YoY) va
Giao théong théng minh (+59% YoY). Mang Giao
théng théong minh tiép tuc tang ty trong déng gép
tr 22% Ién 33%.

- BSC cho rang tinh hinh dich bénh dién bién phirc
tap trong quy 1 ndm tai chinh khién cac dy an ghi
nhan cham hon va anh hwéng mét phan dén hoat
ddng kinh doanh

- Bién lgi nhuan rong quy 1 cai thién nhe 1én
29.9%.

- Trong quy 1, ITD khdng trich lap dw phong.

- Trién vong quy 3: BSC cho réng hoat déng kinh
doanh quy 3 tiép tuc bi anh huéng béi tinh hinh
dich bénh, cac dy an Giao théng thdng minh cé
thé i lich d4u thau sang cudi ndm 2021 hodc dau
nam 2022.

Doanh thu va lgi nhuan gép tir hoat déng kinh doanh cét 18i (Ty déng)

Doanh thu Lei nhuan goép
Ty dong 1Q20/21 1Q21/22 % YoY 1Q20/21 1Q21/22 %YoY
bién — Ty déng va Do luvdng** 2.1 15 -28.5% 1.2 0.8 -33%
bién 15.8 32.3 104% 6.3 10.1 60%
Giao thong thong minh*** 14.9 23.7 59% 4.1 7.6 85%
Vién thong tin hoc 32.6 13.2 -59% 7.2 24 -66%

*Nam tai chinh cda ITD: 1/4/2021 — 31/3/2022

Nguén: BSC Research

“*pjén — Tw déng va Po lurong bao gém viéc thiét ké, cung cap va ldp dat thiét bj dé kiém soat tai trong xe

**Gjao thong théng minh bao gém I&p dat, ing dung céng nghé dé diéu hanh va quén ly hé théng giao thong.
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Z:BSC

1. Tang trwéng tlr ting dau tw vao Giao théng théng minh

BSC ky vong ITD, thi phan I&n nhét trong thj trwdng ngach Giao théng théng minh, tdng trwdng manh trong 2 ndm téi nhe
Chinh phu tap trung dau tw Giao théng théng minh cho ha tAng dwéong bo.

Théng tin téng quan vé Giao théng théng minh

Hé thdng giao thdng thdng minh (Intelligent Transport Systems — ITS) 1a hé théng cac ng dung khoa hoc ky thuat tién tién
hwéng téi muc tiéu cung cap céc giai phap, dich vu hiru ich cho ngwdi va phwong tién tham gia giao théng, gitp td chirc giao
thong an toan, thuan tién hon va han ché céc tai nan, sw cb khi tham gia giao thong. 'ng dung ctia Giao théng théng minh c6
thé k& dén nhu: giam sat giao thong (theo déi tinh hinh giao théng, kiém tra lwu lwong xe c6), giam sat x& phat, giam sat an
ninh (giam séat chung va gidm sat téi pham),...

Nguyén ly van hanh cta Giao théng théng minh gém chu trinh sau: Khi c6 phwong tién vi pham luat 1& (vd: vwot dén dé, di
qua téc dd), bd phan cdm bién sé nhanh chéng gl tin nhan dén camera. Camera sé chup hinh anh bién sé xe va ngudi dang
diéu khién phwong tién va gri vé trung tam lwu triv di liéu.

M6 phéng hé théng Giao thdng théng minh trén thé gi&i

Communications Beacon Enforcement Camera London Congestion Charging Zone
Klgton

DSRC 5.8GHz
Microwave Link

On-board Unit
(on windscreen)

Vehicle licence plate, account Charge levied or account number ANPR: Licence plate of vehicles not
number or electronic fee sent from validated and sent to Back Office. equipped or not paying correct
onboard unit to roadside system. charge are recorded.

Nguén: Transport Operations Group at Newcastle University

Trén thé gidi, Giao thong théng minh dwoc tng dung vo cling réng rai, khéng chi trén cac tuyén dwdng ndi dé hay qudc 16 ma
con duoc lap dat trong cac thanh phé théng minh (Smart City). Tai Viét Nam, BSC cho rang Giao théng théng minh sé& dwoc
dau tw manh mé trong thei gian tdi nhe:
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H Dién

Co cau doanh thu theo nhém nganh

BSC

(i) Tha twéng Chinh pha phé duyét viéc dau tw lap dat
camera giam sat, chi huy diéu hanh giao théng phuc vu
an ninh trat tw va xt ly vi pham hanh chinh vé&i téng kinh
phi la 2,150 ty. Dé an sé wu tién xay dwng hé théng giam
st tai Ha Noi va H6 Chi Minh. Thoi gian trién khai tr 2021
dén 2025 véi 3 giai doan:

+ Giai doan 1: Pau tw Trung tam di¥ liéu phuc vu cho viéc
két ndi, chia sé di liéu camera v&i mirc kinh phi 1a 850 ty
dong.

+ Giai doan 2 va 3: Nang cap Trung tam théng tin chi huy va
l&p dat hé thdng camera giam séat cho Phong Canh sét giao
théng, Cong an thanh phé Ha Néi va Hb Chi Minh. Téng kinh
phi cho hai giai doan la 1,300 ty déng.

(ii) Cac tuyén dwérng thudc dw an cao téc Bac — Nam sé
dwoc dau tw lap dat hé théng Giao théng théng minh.
Téng gia tri d4u thau cdng nghé - tap trung vao céac dich vu
nhw Giao théng théng minh, Giam sat diéu hanh, Thu phi tw
dong — c6 gia tri 1&n t&i 4,000 ty ddng. Cong ty dw kién bién
loi nhuan cac géi thau dao déng quanh mirc 10% - 15%.
Thoi gian d4u thau cac g6i Cong nghé du kién bét dau vao
quy 3 nam 2021.

BSC cho réng vé&i hai yéu té (i) va (ii), cac doanh nghiép
hoat déng trong linh vwc Giao théng théng minh c6
nhiéu co hoi dé tham gia dau thau va gia ting khoi
Iwong cdng viéc. ITD — v&i vi thé doanh nghiép lau ndm va
s& hiru thi phan I&n nhét tai linh vwe nay c6 loi thé 16n trong
viéc tham gia cac géi thau Giao théng théng minh trong thoi
gian toi.

B3t dau GD 2021 - 2022

9 o o ) Q Q Q Q " " Yy " 2
S A A P A P
I G RGNS A <IN IR N L G LGRS IR
M Giao thong thong minh Vién théng tin hoc
Nguén: ITD
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2. Lgii nhuan dét bién tr cong ty con CTCP Ky thuat dién Toan Cau (ma: GLT) (Link b4o cdo GLT)

Hién tai, ITD dang ndm gitr 50.42% ty 1& s& hivu tai CTCP K§ thuat dién Toan Cau (Ma: GLT). Trong do, GLT dang trong qua
trinh tai cau tric hoat ddng, ban mang hoat dong kinh doanh cii (BTS) va tap trung vao hoat déng Data Center.

+ BSC wéc tinh ITD sé& ghi nhan 32.9 ty Igi nhuan dét bién tip viéc GLT ban tram BTS (da tinh ty |é s& hivu), twong
dwong 93.7% loi nhuan nam 20/21. BSC ky vong loi nhuan doét bién sé dwoc ghi nhan vao quy 4/2021 (twong duong Q3
nam tai chinh 2021/2022 cla ITD).

+ Ngoai ra, BSC ky vong ITD sé ghi nhan 24.7 ty lgi nhuan tir dw an Data Center ma GLT dang lam cho VNG.

1) Ban céac tram BTS vén hét tiém nang ting trwdng: GLT quyét dinh ban 238 tram BTS cua cong ty (doanh thu t& cho thué
tram BTS khoang 30 ty/ndm) vé&i lgi nhuan |a 65.4 ty (gia tri chuyén nhwong la 82.7 ty). Cong ty cho biét cac tram BTS da
hoat déng trong 15 n&m, moét sé tram da hét khau hao. Viéc tiép tuc van hanh cac tram sé tén mét khoan chi phi bao tri 1én,
do d6, GLT quyét dinh ban dé diu tw sang Data Centers.

2) GLT chuyén hwdng, tap trung phat trién nqudn lwc cho Data Center

Trong ndm tai chinh 2021/2022, GLT dw kién s& ghi nhan doanh thu tir viéc trién khai Data Center cho VNG (gia tri g6i thau
giai doan 1 1& 632 ty). Day la mét dy an I&n so véi quy mé cla cong ty, dang chu y, gia tri GLT trang thau (632 ty) mai la giai
doan 1 cla dy an. Trong thi gian t&i, cong ty sé tiép tuc dau thau cho giai doan 2 véi gia tri la 948 ty.

BSC ky vong doanh thu va lgi nhuan GLT ghi nhan tir giai doan 1 |a 440 ty va 49 ty (gia dinh bién Igi nhuan rong dat
11%).

Ngoai ra, cong ty dang d4u thau trién khai DC cho Viettel (gia tri dau thiu khodng 120 ty va cac dw an khac cua Vietteli), cho
FPT (cudi ndm 2021 bat dau dau).

Théng tin g6i thau Data Center cia VNG

Muc Thodng tin

Téng gia trj dw an 1,580 ty

Gia tri dw an giai doan 1 GLT tring 632ty

thau

Thei gian thwe hién 8 thang

Lién doanh GLT, Sitem (Thai Lan) va Kinden Vietnam (GLT ghi nhan 75% gia tri dw an)

Nguén: GLT
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1. Rai ro trich 1ap dw phong: BSC lwu y rang do d&c thi nganh nghé (cac dw an déu thau), ITD gép rdi ro khi dbi tac cham
tré/ khdng thanh toan hop déng dan dén ng xau. Trong nam tai chinh 2020/21, céng ty da tién hanh trich l1ap dw phong 12.5
ty; trong khi cung ky cong ty hoan nhap 4 ty.

Céc khoan dy phong/(Hoan nhap)
25 23
20 17

15 125
10

(5) 2015 2016 2017 2018 2019 2020
-4
(10) 5
(15)
(20) -15

Nguédn: ITD

1. Rai ro phu thudc vao ngan sach dau tw caa Chinh pha: BSC cho rang hoat dong kinh doanh cta ITD lién hé chat ché
dén ngan sach dau tw cta Chinh phu theo tirng thdi ky. Do dd, trong giai doan Chinh phi khéng ddy manh dau tw cong, hoat
dong kinh doanh cuta ITD sé bj anh hwéng tiéu cuc.
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Dw phéng két qua kinh doanh nam tai chinh 2021/22: BSC ky vong doanh thu va loi nhuan sau thué céng ty me
nam tai chinh 2021/22 cta ITD dat 835 ty (+40.3% YoY) va 73 ty (+108% YoY) nh& (i) Ky vong mang Giao thdng thdng
minh va Bién téng trwdng manh (ii) Cong ty ghi nhan dét bién tir khodn ban BTS cla cong ty con GLT (~32.9 ty)

Bang Dw phéong Két qua kinh doanh cta ITD

Dv: ty dong 2020/21 2021/22F 2022/23F
Doanh thu thuan 595 835 1,0387
pién — Tw dong 167 183 211
Vién théng tin hoc 87 92 96
bién 134 560 780
Giao théng théng minh 206 270 950
Gia vén hang ban (438) (618) (799)
Loi nhuén goép 157 216 287

Bién LNG 26.4% 25.9% 26.5%
Lei nhuan tai chinh rong 0 -1 1
Chi phi ban hang (49) (69) (89)

Bién chi phi ban hang 8.3% 8.3% 8.3%
Chi phi quan ly (54) (76) (98)

Bién chi phi quan ly 9.1% 9.1% 9.1%
Loi nhuan béat thwong 32.9 0
Loi nhuan trwdc thué 62 116 116
Lo nhuan sau thué 52 97 97
Loi nhuan sau thué CTM 35 73 65
EPS 1,786 3,647 3,315
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Phwong phap PE: Ching ti s dung mirc P/E muc tiéu cho ITD la 8.5, twong dwong mirc PE trung vi 2 ndm cla cb

phiéu.
Phwong phap PE 2020/21 2021/22F 2022/23F
EPS 1,786 3,647
PE 8.5
Giatrihop ly 31,000 28,200
Phwong phap Chiét khau dong tién:
Chi phi vén binh quan
Rf 4%
Beta 0.6
Ke 10.5%
Kd 9%
E/A 60%
Thué 20%
WACC 9.53%
g 5%
_ 2021F 2022F 2023F Dai han
Dong tién tw do cta cong 14 9 50 380
ty
Gia trj hién tai 444
Tbng gia tri doanh nghiép 560
No 79
Von cha s¢ htru 481
S6 lwong cb phiéu 19,064,798
Gié tri m6i c6 phiéu (VND) 25,200
Gia Ty trong Gia binh quén
FCFF 25,200 50% 12,600
P/E 31,000 50% 15,500
Gia muc tiéu 28,100
Gia hién tai 19,450
Upside 44%

Chung t6i khuyén nghi MUA dbi véi cb phiéu ITD véi gia muc tiéu cho nam tai chinh 2021/22 1a 28,100 VND/cp dwa
theo hai phwong phap P/E va FCFF va&i ty trong 50%/50%.

BSC Equity Research Bloomberg: RESP BSCV
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ITD - Cdng ty C6 phan Céng nghé Tién Phong

Gia muc tiéu: 22.75
Gid cat16: 17.0

Diém nhan ky thuat:

- Xu hudng hién tai: Tang gia.

- Chibdo xu hwdng MACD: MACD vugt dudng tin hiéu.

- Chibdo RSI: trung 1ap, xu huéng ting.

BSC

Nhan dinh: ITD dang ndm dang hinh thanh md hinh 2 day tai ngudng 16.55 va 17.0. Thanh khoan c& phiéu vuwog ngudng
trung binh 20 phién déng thuan véi da tang gia. Cac chi bAo MACD va RSI déu dang Gng hé xu hwéng tang gia tich cuc. Déng
thoi, dudng gia c6 phiéu cling d3 vuot 1én 2 dwdng MA (20,50) bdo hiéu cho xu hudng tang gia tich cuec.

Khuyén nghi: Nha dau tu nén can nhdc mé vj thé trong quanh ngudng gia 19.4, chét 13i khi ¢d phiéu tiém can nguéng 22.75.

Cat 16 n€u mat ngudng hd trg 17.0.

| CTCP Céng nghé Tién Phong, D, HOSE

";'1-,- I S SO

o]

MA (20, close, 0) 17.7175
MA (50, close, 0) 17.5590
Volume (20) khéng cé san
MACD (12, 26, close, 9) 0.0699 0.2185 0.1486
RSI (14) 63.5312
-

2021 Thang Hai

BSC Equity Research

Bloomberg: RESP BSCV

Thang 10 Thang

Ngudn: BSC, PTKT iTrade
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BSC

Ban b&o céo nay cta Cong ty C6 phan Chiing khoan Ngan hang DBAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo cdo nay khéng duoc xay dung dé cung
cép theo yé&u céu cda bat ky t6 chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha dau tw chi nén st dung céc thdng tin, phan tich, binh ludn cda Ban béo céo nhw la nguén tham
khéo truéc khi duwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong bdo céo nay duoc dua trén nhilng ngudn di liéu dang tin cdy. Tuy nhién Céng ty Cé phan Ching
khoén Ngan hang déu tw va phat trién Viét Nam (BSC) khéng ddm bdo rang cac ngudn thdng tin nay la hoan
toan chinh x&ac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin duoc
dé c4p dén trong béo cdo nay, ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc st dung toan
bé hay mét phan néi dung cta ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé cap trong béao
céo nay dua trén s can nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan
diém, nhan dinh nay c6 thé thay déi ma khdng cén bao truréc. Ban bao céo nay c6 ban quyén va |a tai san
ctia Cong ty C6 phan Chiing khoédn Ngan hang Péu twr va Phét trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khong co sw déng y clia BSC déu trai luat. Bat ky néi dung nao cua tai liéu nay ciing khéng
duwoc (i) sao chup hay nhan ban & béat ky hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khdng
duoc s chép thudn cda Cong ty Cé 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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