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DBD — CTCP Dwoc — Trang Thiét bi y t& Binh Binh

Chung t6i khuyén nghi Mua manh cd phiéu DBD vdi gid muc tiéu 1a 42.800 déng/cp, upside
71%. Ngay 12/1/2017, cb phiéu Bidiphar du kién niém yét trén san Upcom véi m3 cd phiéu
|a DBD, gia tham chiéu 1a 25.000 dong/cp, twong dwong P/E trailing 13 7.7x va P/B 1a 1.68x,

HESIAIZA. twong dbi hap dan so vdi mirc trung vi clia cac cong ty trong nganh (P/E 1a 13.2x va P/B I3
2.15x). Bidiphar la mét trong nhitng doanh nghiép din dau nganh duoc Viét Nam vé chat

Chuyén vién thuc hién luvong san phém, céng nghé san xuat, danh muc thubc da dang va cé tiém ning tang
trudng cao. Két qua kinh doanh duoc ky vong cai thién manh nho tang trudng tiéu thu va

Tran Thi Hong Tuoi déng gép tir nha may mai xay dung theo tiéu chuan PICs.

tuoith@bsc.com.vn K&t qua kinh doanh. Doanh thu thuan va Igi nhuan trude thué n3m 2016 udc dat 13n luot 1

1,500 ty ddng (+22% yoy) va 170 ty dong, twang duong EPS 2016 1a 2.596 ddng/cp. Ching
t6i du bdo doanh thu thuan va Igi nhuan sau thué ndm 2017 dat |an lvot 1a 1.630 ty dong
(+9% yoy) va 152 ty dong (+12% yoy), twong duang EPS 2017 13 2,909 dong/cp.

Bidiphar s& 14 nha san xuit tan dugc 16n thi 2 xét vé doanh thu niém yét trén thj truong
chitng khodn Viét Nam, sau DHG. 9T2016, téng doanh thu cla cong ty dat 1000 ty dong
(+14% yoy), cao hon DMC (dat 897 ty dbng). Cong nghé san xuit hién dai nhat ca nudc
cung danh muc thubc déc tri, cé gia tri cao sé& 1a yéu t6 thu hut sw chd y cla cac cong ty
duoc pham ngoai.

Danh muc san phdm da dang, nhu cdu san phdm dugc ky vong tdng manh. 2 dong san
pham chi luc cda DBD la thubc ung thu va thubc déng kho, chiém khodng 27% téng doanh
thu. Cong suat san xuat 2 dong san pham nay tiép tuc tdng nhd dau tv nha may Bidiphar
cong nghé cao. Nhu cau tiéu thu tdng nhanh, d3c biét trong phan khuc thubc ung thu. Tinh
trung binh, mbi ngay cé khoang 315 trudng hop t& vong vi cdn bénh ung thu. S6 ca nhiém
bénh mdi dugc du bao tang Ién téi 190.000 ngudi vao ndam 2020.

Loi nhuén dugc ky vong cai thién manh. (1) Nhu cau tiéu thu tdng va cong suat san xuat tiép
tuc ting. (2) Gia ban va bién loi nhudn mé& réng néu DBD xin dugc chirng nhan PICs va EU-
GMP cho céc day chuyén san xuét tai 3 nha may mdi. Bién Igi nhuan gdp va bién Igi nhuan
thuan tir san xuat kinh doanh clia DBD n3m 2015 lan luot 1 37% va 10%, thap hon so véi
Pymepharco, don vi cé day chuyén san xuat dat EU-GMP (1an luot dat 48% va 18%).

Cd tirc déu. Cong ty da trd 10% va 15% cd tic lan luot trong 2 ndm 13 2014 va 2015. Dy
kién, ty 1& chi tra co6 tirc ndm 2016 13 15%.

Chi tiéu tai chinh 2012 2013 2014 2015 972016
DTT (ty d) 1,163 1,296 1,142 1,225 1,001
% yoy 11% -12% 7% 14%

TTS (ty d) 734 788 796 1,068 1,284
VCSH (ty d) 269 268 309 554 780

Vén didu & (ty d) 50 50 269 524
LNST (ty d) 25 25 45 215 101
% yoy 0% 83% 373% -48%

Gid trj sb sach cubi ky (d/cp) 53,963 53,836 11,520 13,220 14,898
LNG bién 19% 23% 19% 37% 39%
ROS 2% 2% 4% 18% 10%

ROE 18% 9% 16% 50% 17%

ROA 7% 3% 6% 23% 10%

Bao cdo nay chi 1a ngudn théng
tin tham khao. Vui long doc ky
phan Khuyén cdo si dung &
trang cudi.



TONG QUAN VE DBD
Gidi thiéu chung Qué trinh thay ddi vén didu & |

Cong ty CTCP Dugc — Trang thiét biy té 07/01/2015 Phat hanh dé hoan ddi sap nhap vai
Bidiphar Bidiphar 1 tang von tir 269 ty dong |én
Tru s& 498 Nguyén Thai Hoc, Quy 419 ty dong
Nhon, Binh Binh 15/09/2016 = Phat hanh cd phiéu cho c6 déng hién
Website http://www.bidiphar.com hitu ting von tr 419 ty d 1én 534 ty d
bién thoai (84.56)3846500
Fax (84.56)3846848 TT  Caccong ty lién két VDL (ty d)  S& hitu
Vén diéu lé I
Linh vuc hoat Mua ban, san xuat duwoc pham 1 CTCP Cao su Bidiphar 276 35.58%
dong
Danh séch ¢ déng ndm giir trén 5% Vén diéu 1&
Su kién STT Tén S6 cp S& hitu
1989 Xi nghiép Dugc pham Il Nghfa Binh doi 1  Quydautuwvaphdt 17,460,775 33.34%
tén thanh XN Duoc pham Binh Dinh trién Binh Dinh
(Bidiphar)
1994 Thanh lap cong ty lién doanh CBF Co ciu cb ddng dén 02/12/2016
Pharma,Co.,Ltd ) Danh muc S6lwgng Ty trong
1995 Hop nhat Cong ty Dugc Vat tu' Y té Binh cd phan (%)
Dinh va XN Dugc pham Binh Dinh
thanh CT Dugc-Trang thiét bj Y té Binh
Binh 1 C& dong trong 52,378,915 100% 1,626
1999 Xay dung nha may duoc pham dat nudc
GMP-ASEAN Ca nhan 32,862,196 62,74% 1,620
2005 Thanh I4p 2 céng ty con 100% von: T8 chire 19516719 37,26% 06
;\IEL:NHH MTV Nugc khodng Quy Trong dé: Nha 17,460,755  33,34% 01
- CT TNHH MTV Mubi Binh Dinh nuoe
Cé déng nudc 0 0% 0
e = ngoai
2006 Nang cap nha may dugc pham dat tiéu s .
chudn GMP-WHO CO phiéu quy 85 0%
Thanh 1ap CTCP Khoédng san Biotan Téng cong
2007 Thanh lap CTCP Cao su Bidipahr Ngudn: BSC research
2008 Thanh 1ap CTCP Dugc pham Bidiphar 1
Bidiphar 1 gép vdn thanh 14p lién
doanh Fresenius Kabi Biiiphar véi Blc
2009 Thodi vén CBF Pharma
2010 Chuyén thanh CTTNHH MTV do UBND
tinh s& hit 100%
2014 Hoat ddng theo md hinh CTCP


http://www.bidiphar.com/

TRIEN VONG TU NHA MAY THUOC CONG NGHE CAO

Quy m6 doanh thu, tai san va
VCSH nam 2015
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W Doanh thu thuan

Ngudn: BCTC céc cong t, BSC
research

Mét sb thubc clia Bidiphar' cé gia
trang thau trung binh cao hon so Vi
thudc cso tiéu chi ky thuat va tiéu
chuén cdng nghé duoc cip phép &
nhém cao hon (nam 2014-2015)

Tén thubc Gia Nhém Gia cao

trung th3u 50 Véi

binh Generic

thudc

nhom

Lyoxatin 2.3tr Nhém 3 Nhém 1
100 d/lo

Lyoxatin 1.2tr Nhém 3 Nhém 1
500 d/lo

Oxaliplatin 1.1 tr/lo Nhom 3 Nhom 1

50mg

Docetaxel 4.2 Nhém 3 Nhém 1

polysorbat trd/lo

Ngudn: Bao hiém x3 hoi

2 B3o hiém xa hoi

Bidiphar s& 13 nha s3n xuét tan dugc |8n thi 2 xét vé doanh thu niém yét
trén thi truong ching khodn Viét Nam, sau DHG. 9T2016, tdng doanh
thu cla cong ty dat 1000 ty déng (+14% yoy), cao hon DMC (dat 897 ty
déng). Bidiphar dong thai la nha sdn xuat ding thi 3 trong bang xép
hang 10 céng ty duoc phadm uy tin ndm 2016 cta Vietnam Report xét
trén céc tiéu chi vé ndng luc tai chinh, truyén théng, chat luong va thuc
trang phan phdi thuéc.

Danh muc s&n phdm da dang, nhu cdu cao. Céng ty hién dang van hanh
mot nha may san xuat thubc dat tiéu chudn GMP-WHO tai tinh Binh
Pinh. Doanh thu tir san xuat duoc pham dat 1.155 ty déng vao nam
2015. Nha may cung cap hon 400 san pham thubc, duoc chia thanh 19
nhém diéu tri chinh bao gom: thubc diéu tri ung thu, thubc khang sinh,
hé tim mach, tiéu hda, gan mat, hé than kinh,... Dang luu vy, Bidiphar Ia
nha san xuat dau tién ap dung céng nghé bao ché thubc tiém déng khd
(tr nd3m 2003), mdt trong nhitng cong nghé sdn xuat thubc hién dai
nhat hién nay, va |1a nha san xuat thubc ung thu dau tién va duy nhét tai
Viét Nam (nam 2008).

e Nhu ciu thubc ung thu cao. Thubc ung thu déng gép khoang 80
ty dong doanh thu ndm 2016 va du kién déng gép dén 150-180
ty déng doanh thu vao ndm 2017 nhd tadng manh san luong tiéu
thu. WHO xép Viét Nam vao tdp 2 trén ban d6 thé gidi vé s6
lvong ca nhiém ung thu (tép 1 gdm 50 qubc gia). Trung binh
mot ngay, tai Viét Nam c6 dén 315 ngudi chét vi ung thu. Sb ca
nhiém mdi tang nhanh tir 68.000 ca nam 2000 |én t&i 126,000
ca vao nam 2010 va duoc du bdo tang cé thém 190,000 ca
bénh ung thu mdi vao nam 2020.

e Thubc ung thu cé gid tri cao, mirc d6 canh tranh thip hon céc
dong thubc Generic phd thdéng khac. Do dic tring bénh ung thu
va chi phi nghién ctu, dau tu cdng nghé 1on, thubc ung thu
thudng co gid tri cao. Mrc dd canh tranh thap hon do (1)
Bidiphar |13 cong ty Viét Nam duy nhat san xuat duoc thubc ung
thu, (2) thubc duogc thiét ké theo tirng phap do diéu tri tuy
thudc vao giai doan, mirc d6 tién trién ctia bénh nhan. Diéu nay
cho phép Bidiphar duy tri gid tring thau & muc cao. Theo ddi
giad tring thau cac sadn pham thubc ung thu ctia DBD, ching toi
nhan thay, moét sé san pham cla cdng ty nhu Oxaliplatin,
Docetax du du thau thudc nhém 3 nhung muc gid tring thau
tham chi con cao hon so véi thubc Generic tuwong duong nhém
1°,

Bidiphar Ia don vi tién phong trong viéc ap dung cac cdng nghé san xuét
hién dai vao s3n xuét. Bidiphar 13 cong ty duwgc phdm dau tién nghién
cltu va san xuat thuéc khang sinh tiém (1992), Dung dich tiém truyén
khéng sinh, Vitamin va Acidamin (ndm 1997), thubc diéu tri Ung thu



(ndm 2008), don vi dau tién ap dung cdng nghé bao ché thubc tiém
déng khd. Pay la cong nghé san xuat thubc hién dai nhat dp dung tai
Viét Nam. Mt s cdng ty duoc pham Viét Nam hién dang ap dung cong
nghé nay |a Bidiphar, Pymepharco, Vinphaco, Dugc pham trung uwong 1
— Pharbaco,.. Doanh thu cac san pham thuéc déng khé dat khoang 300-
350 ty ddng trong ndm 2016 (tuong duwong 20% doanh thu cla cdng ty).
COng sudt san xudt tdng, dic biét dbi vdi cac san pham thubc ung thu va
thubc dong khd. DBD dang xay dung nha may Bidiphar Cong nghé cao
chuyén sdn xuat 2 dong sdn pham chd luc 13 thubc ung thu va thubc
tiém déng kho. Hién nha may dang duadc tu van bdi cac chuyén gia dén
tlr chau Au. Theo d6, cong nghé san xuat hoan toan tu déng, tich hop
gilta cong nghé san xuat thudc vo trung vdi cong nghé dong khod va
phan 14p. Pay |a nhitng cong nghé tién tién hién chwa cé don vi san xuat
duoc pham trong nuwdce nao thuc hién. Cong suat san xuat thubce diéu tri
ung thu 1& 2.500 lo thubc tiém /giod, Skg thudc vién/16 va cé kha ning
san xuat tir 36.000-54.000 lo/I6 thubc tiém déng kho (tuy kich ¢d). Dy
kién céc san pham san xuit theo day chuyén PICs s& duoc thuong mai
hda vao thang 1/2019. Ngoai ra, cong ty cling du kién trién khai 2 nha
mdy san xuit thuéc Betalactam va Non-betalacta theo tiéu chuan EU-
GMP hodc PICs, dua téng s& nha may van hanh [én tdi 4 nha may.

Gid ban va bién Igi nhuan dugc ky vong cai thién.

e 70% doanh thu clia DBD dén tir kénh phan phdi ETC, trong do,
phan 16n duoc pham duoc dau thau tai nhom 3. Day 1a nhém
cé mirc do canh tranh cao vé gia do phai canh tranh truc tiép
v@i cac doanh nghiép Viét Nam va doanh nghiép An b6, Han
Qubc. Gia tring thiu ctia hdu hét doanh nghiép noi dia giam
manh do tac dong cta théng tu 36/2013/TTLT-BYT-BTC nhu d3
dé cap trong cac bao cdo trién vong nganh trudce day. Theo wéc
tinh cla codng ty, gid tring thau trung binh cla san pham d3
giam khoang tlr 10%-30% tir ndm 2012-nay (tUy tirng dong san
pham).

e Viéc xay dung 3 nha may mdi, néu dugc cdng nhan dat chuan
PICs/GMP-EU s& 13 didu kién can thiét dé cac sadn pham cla
cong ty tham gia cung nhédm thau vdi cadc nudc phat trién
(nhém 2 va nhdm 1) va xuét khau. Day 1a phan khic céc san
pham trong nudc cé loi thé vé gia (thap hon trung binh khoang
20-30% so vdi thudc ngoai). Do vay, ching t6i ky vong gid ban
va bién Igi nhuan cta DBD s& dugc cai thién sau khi cac nha
mdy mdi duoc cong nhan dat tiéu chuan PICs hodc EU-GMP.
Bién lgi nhuan gdp va bién loi nhudn thudn tr san xuat kinh
doanh cGa DBD nam 2015 Ian luot 13 37% va 10%, thip hon so
v&i Pymepharco, don vi cé day chuy&n san xuat dat EU-GMP
(1an luot dat 48% va 18%).



Diéu kién phan loai dwgc pham theo nhédm thiu

Tiéu chuan cua
co s& san xuadt  Qudc gia san xuat Nhém thau

Tham gia ICH Nhém 1
EU-GMP/PICs Khéng tham gia ICH Nhém 2

Puoc cap phép lvu hanh tai cac

nwdc tham gia ICH Nhém 1

Nhuwong quyén tir co s& dat tiéu
chuan EU-GMP hodc PICs thudc

cac nudc tham gia ICH Nhém 2

WHO-GMP Con lai Nhom 3
Thudc chirng minh twong duong sinh hoc Nhém 4

Con lai Nhém 5

So sanh quy mé va hiéu qua hoat déng cla mot sé doanh nghiép san xuét

dugc ph&m trong 972016
DHG DMC DBD MKP IMP
Quy md
Doanh thu thuan 2,608 897 1,000 922 644
LNG 1,181 344 393 189 257
LN thuan tir HDKD 535 157 124 79 81
LNTT 513 160 126 96 79
LNST 469 128 101 72 64
Vén ch s& hitu 2,652 843 780 783 909
Téng tai san 3,548 995 1,285 953 1,043
TSCD hitu hinh
(nguyén gid) 1,290 429 335 238 467
Hiéu qua hoat dong
Bién LNG 45% 38% 39% 21% 40%
Bién LN thuan tir HDKD 21% 18% 12% 9% 13%
Bién LNTT 20% 18% 13% 10% 12%

Ngudn: BCTC cac cong ty, BSC research

Hé théng phan phbi. 70% doanh thu cta céng ty dén tir hé diéu tri
(ETC), 30% con lai dén tir cac nha thubc (OTC). Didu nay hoan toan phu
hop v&i danh muc san pham véi dinh hudng chid yéu tap trung vao dong
san pham thubc diéu tri ung thu va thubc ddng khd cla Bidiphar. Di
vdi kénh phan phéi OTC, cong ty hién c6 18 chi nhanh, 51 quay thudc,
nha thubc trdi doc dat nudc. So vdi DHG, TRA, hé théng phan phbi clia
coéng ty con mong hon nhiéu, tuy nhién, chidng t6i cho rang, diéu nay
phU hop v&i dinh hudng phat trién kénh ETC va cac dong san pham dac



tri cla cong ty.

Két qua kinh doanh. 9T2016, doanh thu thuan dat 1000 ty dong (+14%
yoy),loi nhuan sau thué dat 101 ty ddng (-48% yoy), do trong ndm 2015,
cong ty da ghi nhan khodn thu nhap tlr sdp nhap Bidiphar 1 (144 ty
doéng), 1a khodn chénh léch gitta phi hop nhat kinh doanh va gid hop ly
clia tai san thuan Bidiphar 1 tai thoi diém 01/01/2015. Do d6, chung toi
nhan thay, téc d6 tang trudng cta lgi nhudn thuan t&r hoat déng san
xuat kinh doanh (HDKD) phan &nh chinh xac va chan thuc hon téc d6
tang trudng cla cong ty. Loi nhuan thuan tir hoat ddng san xuat kinh
doanh dat 126 ty dong, ting 22% yoy. Cong ty udc tinh, doanh thu
thuan va Ioi nhuan trudc thué ndm 2016 dat 1an luot |a 1400-1500 ty
déng va 170 ty dong, twong duong EPS 2016 13 2,596 dong/cp.

D béo két qua kinh doanh 2017. Chung tdi du bdo doanh thu thuan va
loi nhuan sau thué ndm 2017 dat |an luot 13 1.630 ty dong (+9% yoy) va
152 ty ddng (+12% yoy), tvong duang EPS 2017 13 2,909 dong/cp.

RGi ro ddu tw. (1) RGi ro nha may mdi khéng duoc cip phép dat tiéu
chudn PICs cho céac day chuyén san xuat. (2) Rdi ro van hanh khong hiéu
qua nha may mdi. Téng vén dau tu udc tinh clia nha may mdi 1a 293 ty
déng, trong do, tai tro bang no vay |a 123 ty dong. Khi do, chi tinh riéng
chi phi 15i vay va khau hao nha méay mdi hang n3m khoang 49 ty ddng.
(3) RUi ro 15i suét tdng. (4) RUi ro canh tranh ting. (5) Rdi ro v& quy bao
hiém s& tac dong tiéu cuc dén cac dau thau thube.

TAI CHINH LANH MANH

Doanh thu t&ng trudng chdm. Téc d6 tidng trudng doanh thu dat trung
binh 5% tir ndm 2012 dén 2015. Diéu nay chl yéu dén tir ting trudng san
lwong, trong khi gid ban trung binh dau ra cé xu hudng gidm do tac dong
tiéu cuc cla thdng tu 36/2013/TTLT-BYT-BTC vé dau thau.

Hiéu qud hoat ddng dugc cai thién manh sau khi sdp nhép Bidiphar 1 vao
thang 3/2014. Trudc thang 3/2014, Bidiphar 1 déng vai tro la nha san
xuat va van hanh nha mdy sdn xuit dat tiéu chudn GMP-WHO, va,

Bidiphar déng vai trd 1a nha phan phdi cidc sdn pham cla Bidiphar 1,
Fresenius Kabi Bidiphar va cac cdng ty khac. Bién loi nhuan gbp tir phan
phbi dat khodng 19-23%, trong khi dé, bién Igi nhuan gbp cla Bidiphar 1
dat khodng 38%. Sau sdp nhap, bién lgi nhuan gbp clia cong ty da dat tdi
39% trong 9T2016.

Bién lgi nhuan cao va dang dugc cdi thién. Bién lgi nhuan gbp tang tir 37%
nam 2015 lén 39% trong 9T2016. Bién Igi nhuan thuan t&r HDKD tang tur
11% nam 2015 lén téi 13% trong 9T2016. Tuy nhién, bién lgi nhuan cua
cong ty van con thap hon Pymepharco, mot cong ty cd nha may sdn xuét
thubc d6ng kho da dat tiéu chuan EU-GMP.

Tién mat déi dao. Tdng giad tri tién, twong duong tién va tién gl ngan
hang dat 323 ty ddng, twong duong 34% tai san ngdn han va 25% tong tai
san.



Thanh khoan t6t. Chi sé thanh todn ngan han va thanh todn nhanh dat

lan luot 1a 2.01x va 1.52x.

Hau nhu khéng cé ng vay ngan hang. Tdng du no vay ngan hang dat 51 ty
déng vao cudi quy 3/2016, tai tro 4% tdng tai san cla cdng ty. Vén chiém
dung cla nha cung cp 18n, phai trd ngudi ban tai thoi diém 30/9/2016 13

203 ty dong.

Chi tiéu co ban 2012 2013 2014 2015 972016
Co céu vén
vén vay/VCSH 0.39 0.35 0.23 0.16 0.07
TTS/VCSH 2.73 2.94 2.57 1.93 1.65
Co c4u tai san
TS Dai han/TTS 37% 35% 38% 28% 26%
TS ngén han/TTS 63% 65% 62% 72% 74%
Kha ndng thanh todn
Hé sb thanh todn nhanh 0.87 0.86 0.83 1.23 1.52
Hé s6 thanh toan ngin han 1.06 1.03 1.03 1.60 2.01
Nang lyc hoat ddng (ngay)
S6 ngay phai thu 51 93 93 75 86
S6 ngay tdn kho 15 29 35 63 96
6 ngay phai tra 46 100 120 99 79

Kha nang sinh 15i
LNG bién
ROS
ROE
ROA

19%
2%
18%
7%

23%
2%
9%
3%

19%
4%
16%
6%

37%
18%
50%
23%

39%
10%
17%
10%

Ngudn: Bidiphar, BSC research



HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj ciia chiing toi dua trén st phat trién cda thj trirong va sw chénh léch gitra gia hién
tai voi gia myc tiéu 12 thang bao gom ca c0 tie qua cac thoi ky (tree nhikng triromg hop déc biét). HE thong khuyén nghj
nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phwong phap dinh gia phyu thuge vao timg nganh, ting doanh nghiép va ting cé
phiéu. Moi bao céao c6 the dua trén mot phuong phap riéng 1€ hay tong hop cda cac phuwong phap sau: 1) Phuong phap
tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3) Phuong phap gia trj
tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trwdng tlr 20% tré 1&n

MUA Néu gia muc tiéu cao hon gia thi trudng tlr 5% dén 20%

NAM GII? Néu gia muc tiéu cao hon hay thap hon gia thi trweng khéng qué 5%

BAN Néu gia muc tiéu thap hon gia thi trudng it nhat 5%

KHONG PANH GIA Khuyén nghj dau tw va gia muc tiéu bj loai bd can ctr theo chinh sach ctia BSC khi BSC

doéng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich chién luvgc
cga doanh nghiép do, va trong trweong hop BSC khong da div liéu dé thwe hién dinh gia
cO phiéeu.

KHUYEN CAO SUDUNG

Ban bao céo nay cida Cong ty Cé phén Chung khoan Ngén hang Péu tw va phét trién Viét Nam (BSC), ch/ cung cap
nhdng thong tin chung va phan tich doanh nghiép. Béo céo nay khéng duoc xay dung dé cung cap theo yéu céu cda bat
ky té chirc hay cé& nhan riéng 18 nao hodc cac quyét dinh mua ban, nam gii¥ chiing khoan. Nha déu tw chi nén st dung
céac théng tin, phan tich, binh ludn cda Ban béo cdo nhuw la ngudn tham khao truéc khi dua ra nhimg quyét dinh déu tw
cho riéng minh. Moi théng tin, nhan dinh va dw bdo va quan diém trong béo céo nay duwoc dya trén nhing ngudn di lidu
dang tin cdy. Tuy nhién Cong ty Cé phén Chiing khoan Ngén hang dau tw va phét trién Viét Nam (BSC) khéng ddm béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi tinh chinh xéac
cla nhwng théng tin duoc dé cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai déi véi
viéc si¥ dung toan bd hay mét phan néi dung cda ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé cép
trong b&o céo nay dua trén sy can nhic cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhwng quan diém,
nhan dinh nay co thé thay déi ma khéng cén béo truréc. Ban béo céo nay c6 ban quyén va |a tai san cda Coéng ty Cé
phédn Chitng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in 4n ma khoéng c6
sw déng y cta BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN
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THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hd Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Tri&

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. HA Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 38218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Ban quyén cta Coéng ty Cé phan Chung khoan Ngén hang Pau tw va phat trién Viét Nam (BSC), 2009.
Bét ky néi dung nao cda tai liéu nay cing khong duwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong thic
nao hodc (ii) dwoc cung cap néu khéng duwoc sw chap thuan cda Cong ty Cé phan Chung khoan BIDV.
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