Bdo cao cap nhat doanh nghiép
15/10/2024 — HSX: VNM

BIDY SECURITIES JSC

Ngéanh: Tiéu ding- bdn Ié| BSC RESEARCH BAO CAO GAN NHAT
= CTCP SU’A VIET NAM- (HSX: VNM
KHUYEN NGHI : 2T NAM- ( )
KHANG DINH VI THE
Gi4 hién tai: 66,800 Ngay viét bdo cdo: 15/10/2024 €O CAU cO PONG
Gia muc tiéu truwdc: 79,600 C6 phiéu lwu hanh (Triéu) 2.090 SCIC 36%
Giad muc tiéu mai: 83,000 V&n hoa (ty VND) 139,609 F&N Dairy Investments 17.7%
Ty sudt c8 tirc (F) 5.7% Thanh khoan BQ 30n (Ty VND): 82.479 Platinum Victory 10.6%
Tiém ning ting gia +24%  S& hiru nwdc ngoai 47.9%

Bo phan Research:

Pham Thj Minh Chau
(Nganh Tiéu dung — ban 1é)
Chauptm@bsc.com.vn

Bang so sanh gia CP va VN- Index

78,000 1,400
73,000 \ 1,300
g
68,000 1,200
63,000 1,100
58,000 1,000
04/10/2023

e=V/NM VN Equity (R1)
VNINDEX Index (L1)

Bang so sanh P/E va VN index

20.00
18.00 Wowny
16.00 ¥ o s
14.00
12.00
10.00
D A» A A A
SIS A g
QY QY A QY QY O
PP s
DAY AT AT A AP

e \/NM VN Equity

VNINDEX Index

QUAN DIEM PINH GIA

Chung t6i duy tri khuyé&n nghi MUA d&i véi c6 phi€u VNM véi gid tri hop ly 1 nam 13
83,000 VND/CP (Upside +24% so véi gia dong clra ngay 15/10/2024), dya trén PP
DCF va P/E véi ty trong 60%:40%. Ddng thdi, ching tdi diéu chinh tdng nhe +4% so
V@i gid muc tiéu trwdce dé (link), cha yéu do (1) ting ky vong KQKD 2024/2025 trudc
nhirng tin hiéu tich cuc vé thi phan va LNST théng qua KQKD Q2/2024 va (2) diéu
chinh gidm WACC vé mirc 7.6% trudc dong thai gidm I3i sudt cla FED thiang 9/2024.

PIEM MUA BE XUAT: Gia c6 phi€u VNM & viing hap dan |13 ving dudi 70,900 VND/CP,
(rng v&i ving dinh gia PE FW 2025 & mrc -1.25std

KY VONG TANG PINH GIA

e  Tiép tuc mé& rong thi phan ndi dia va nwd'c ngoai trong 2H/2024-2025, thic day
tang trwdng doanh thu cao hon ting trudng nganh (CAGR 2019-2023 ~1.7%)

e Sau giai doan suy gidm lgi nhudn 2019-2023 (CAGR ~-3%), thi lgi nhudn giai
doan 2023-2025 bué'c vao chu ki phuc hdi véi CAGR ~8% nho nd lyc tai cau tric
hoan dién va gia nguyén vat liéu dau vao bwdc vao chu ki 6n dinh

e Ty lé chi trd c8 tirc trén ménh gid +5% dén +6% trong trung han — cao hon l3i
suat tién gri ki han 12 thang tai VCB hién tai giao dong tir 4.1% - 4.6%/ nam*

DY BAO KQKD 2024-2025

e 2024E: DTT va LNST-CDTS I3n lvot dat 64,371 ty VND (+6.6%Y0Y) va 10.082 ty
VND (+14%YoY), EPS FW= 4,342 [an va PE FW= 15.4 [an — Tang thi phan nhd
chién lwoc téi dinh vi thuwong hiéu va bién lgi nhuan gdp phuc hdi nhé chdt NVL
ha nhiét so v&i cling ki va co cau san pham hop ly

e 2025F: DTT va LNST-CDTS I3n luot dat 66,003 tj VND (+3%YoY) va 10,427 ty
VND (+3.4%YoY), EPS FW = 4,490 va PE FW= 15 [an — (1) Ky vong nhu ciu phuc
hdi va co cdu danh muc san pham hop ly, (2) déng gép kénh ban hang mdi va
tap khach hang mdéi.

CATALYST: Tiém ndng dén tir ndng hang thi truong
RUI RO:

RUi ro tlr m&t thi phan do 4p luc canh tranh

Bién dong hoat déng kinh doanh kém kha quan hon ki vong

2023 2024
PE (x) 16.8 15.4
PB (x) 4.4 4.3

ROE (%) 26% 28%
ROA (%) 17% 19%

VNindex
14.9 13.9 Doanh thu thuan 59,956 60,369 64,371 66,003
41 1.8 Lgi nhuan gop 23,897 24,545 27,318 28,072
28% 12% NPATMI 8,516 8,874 10,082 10,427
19% 2% EPS 3,882 3,972 4,342 4,490

* | &i sudt trén chi mang tinh tham khéo va c6 thé thay déi theo tirng thoi diém, cdp nhét tai link: KHCN, KHTC
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15/10/2024 — HSX: VNM biov secumies v
I. CAP NHAT KET QUA KINH DOANH 1H/2024

Toém tit: Lién tuc ghi nhan KQKD tich cwc nh (1) ting trwdng thi phan ndi dia va xu hwéng phuc hoi trén nén thap clia mang
kinh doanh tai nwéc ngoai va (2) Bién lg'i nhuan ti€p tuc cai thién nhé co’ cdu san pham hop Iy va xu hudng giam cda gia NVL
dau vao

Liiy k& 6T 2024: DTT va LNST [an lugt dat 30,790 ty VND (+5.6% yoy) va 4,903 ty VND (18.6% yoy). Riéng Q2/2024: DTT va
LNST lan lwot dat 16,665 ty VND (+9.5% yoy) va 2,696 ty VND (+20.9% yoy) trong dé:

6
Q22024 YoY% YoY% Nhan dinh

Doanh thu thuan 16.656 9,6% 30.768 5,7% - Doanh thu Q2/2024 +9.6% YoY, trong dé:

(1) DT trong nwé'c: +5.8%YoY- tdi tir ting thi phan tai
cdc nganh hang sira chua udng, sita dic, sita hat, cling

- Sita néi dia 13.532 5,8% 25.029 3,0% N YA ,
nhv sy phuc héi @ mang sita bot cong thirc, cao hon
tang trwdng nganh FMCG +1.8%, theo AC Nielsen
o (2) DT cac hoat ddng tai nwéc ngodi: doanh thu xuit
- Xudt khau 1.740 37,0% 3.037 22,0%

kh&u tdng +37% yoy, doanh thu tir cac chi nhanh nwéc
ngoai — bao gdm Driftwood (M¥) va Angkor Milk
(Campuchia) tang +21.8% yoy dén tir ci tién san pham

- Driftwood & Angkor Milk  1.384 21,8% 2.702 16,0% ~
va no lyc marketing nhan hang.

Lo'i nhuan gop 7.068 14,9% 12.980 12,0%

- Stra néi dia 5.657 7,1% 10.505 7,0%

- Xudt khéu 1.088 61,0% 1.852 41,0%

- Driftwood & Angkor Milk 323 67,0% 623 46,0%
- Chi phi SG&A Q2/2024 +11% YoY nham hb tro cho ca

Chi phi SG&A (4.031)  11,0% (7.522)  8,0% ' P1 @2/ o Yo nham o tro'cho cac
hoat dong marketing.

LN tir HDKD 3.037 21,0% 5.458 19,0%

TN Tai chinh 286 7,0% 570 8,0%

LNST sau lgi ich CDTS 2.670 21,0% 4.865 20,0%

Bién LN gop 42,4% 4,8% 42,2% 2,5%  -Bién lgi nhuan gop dat 42.4%, ting +2 diém % so v4i

. cung ki, dat mrc cao nhat clia 1 quy k& tir 2022, nho (1)
- Sitta néi dia 41,8% 1,3% 42,0% 1,6%

chi ddng trong chinh sach mua nguyén vét liéu dau vao

- Xubt khéu 62,5% 17.5% 61,0% 839%  thaphonsovédiclngkiva (2) co cdu san pham thay d6i
theo xu huéng tdng dan ty trong vao cac dong san pham
- Driftwood & Angkor Milk ~ 23,3% 36,7% 23,1% 4,8% c6 ty suat lgi nhuan t6t hon.

SG&A/doanh thu thuan 24,2% 1,3% 24,4% 0,5%

- Bién hoat dong dat 18.2%, tdng +9.9 diém % so v4i
Bién LN tir HDKD 18,2% 9,9% 17,7% 2,0% cung ki, do chi phi SG&A ting nhe 0.3 diém %, nham tai
tro cho cac hoat dong marketing trong quy.

Bién LNST sau lgi ich CBTS  16,0% 10,8% 15,8% 1,9%

Ngudn: VNM, Fiinpro

BSC Equity Research Bloomberg: RESP BSCV Trang | 2



Bdo cao cap nhat doanh nghiép Bsc"

15/10/2024 — HSX: VNM o secunres sse

Quan diém BSC: Nhin chung, KQKD Q2.2024 phiu hop vdi xu huéng du phéng trong bdo cdo gan nhat cia BSC (link), theo d6:

e Chién lwoc tdi dinh vi thwong hiéu toan dién (cdi tién sén phdm, né lwc mé réng cdc kénh bdn hang mdi,..) bwdc
déu dé chirng minh dwoc hiéu qud thong qua (1) thi trwdrng ndi dia: ting trwdng thi phan ting 1,4% trong T3/2024-
T7/2024, dwoc dan dat chinh bdi cac nganh hang sita chua, sita dic va sita nuwdc, trong bdi cdnh nganh di ngang; (2)
thj trwéng nwdc ngoai: duy tri da ting trwdng hai chit s6

e Bién lgi nhuan dugc ddm bao nh& chét cdc hop déng nguyén vat liéu dau vao vdi gid thap hon cung ky dén hén hét
nam 2024.

So sénh véi wéc tinh clia BSC (link), tich cwe hon [an luot +2.6% va +2.8% nhé (1) lién tuc cai tién san pham 13 d6ng Iyc thic day
tdng trwdng doanh thu xuat khau trong bdi canh thi trwdng Trung Bong van chiu céc tac dong cla bat 6n dia chinh tri va
Driftwood khéi phuc ngudn cung bao bi d& dam bao hoan thanh cac don hang (2) Bién Igi nhuan hoat déng +0.2% nho tdi wu
qua chi phi van hanh va hiéu qua cla chién lwgc marketing tac ddng tich cuc 1én doanh thu (3) Hiéu qua clia nb luc

Trién vong 2H/2024 duy tri quan diém tich cwc nh& (1) duy tri ki vong duy tri vd mé rong thi phan trong bdi canh nhu cau dan
khdi sac trong 2H 2024 (2) gia nguyén vat liéu dau vao dwoc chot & vung gid hop Iy hon so véi cling ki. Tuy nhién vé phan tram
tang trwdng lgi nhudn wéc tinh s& cham lai so véi 1H/2024 do mirc nén cao clia 2H2023.

Déi vdi chién lwgc md réng thi phén thi ngoai viéc tiép tuc khai thac cadc nganh hang ting truwdng tich cuc trong 1H/2024 nhw
sita nwdc, sita chua, stta ddc thi VNM ciing wu tién tap trung chién lwoc tai tung cac san pham sita bat, nham chiém lai thi phan
khi cong ty da cd sw chuan bi 2 nd3m gan day: (i) tAp trung vao chat luvgng sdn pham, (i) t8i wu hda kénh ban 1, (iii) xam nhap
thi trwong bénh vién.

Hoat déng dau tw: Nha may Hung Yén: dy kién khdi cong cudi ndm, hoan thanh trong ndm 2026 nham ting cdng suat san xuat
mié&n B&c va ti€p nhan ngudn cung sita tir trang trai tai Lao.

Hinh: chién dich cdi tién san phdm dién ra déng b6 hon & tét Hinh: Binh hudng tdng thdm nhép vdo kénh y té dé mé
¢4 cdc nganh hang chu lwe cua VNM réng tép khdch hang
20 Vinamilk ©VNVC tanms
' LE KY KET HOP TAC CHIEN LUGC
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Ngudn: VNM, BSC research
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Il. QUAN PIEM DINH GIA 2024/2025

Tom tat: Duy tri ky vong vé hiéu qua clia chién lwgc téi dinh vi thwong hiéu gép phan ting trwdng thi phan va ci thién

BIDY SECURITIES JSC

bién loi nhudn gop.

Nhén xét: so sanh v&i bao cdo 4/6/2024 (link)

Doanh thu thuin 60,369 63,595 64,371 1% 66,003 N&@m 2024: Chuing t6i diéu chinh DTT va LNST lan
%YoY 0.7% 5.5% 6.6% 2.5% lwot +1% va +4% so v&i wéc tinh trwdc d6 nham
+ Noi dia 50,617 53,523 52,751 -1% 54,213 phan anh:
%YoY -0.2% 6.0% 4.2% 2.8% (1) Doanh thu thuan (+6.6%YoY): DT nwdc ngoai
+ Xuat khau 5,039 5,208 6,219 19% 6,284 tdng trudng nho nd lyc marketing bu dép DT ndi
%YoV 4.4% 3.4% 23.4% 1.1% dia -1% do b6i canh nganh phuc hdi chdm hon ki
+Cong ty con 4,713 4,864 5,401 11% 5,506 vong va VNM tiép tuc m& rong thi phan 1-2%
%YoY 6.5% 2.2% 14.6% 1.9% trong 2H/2024
Lai gép 24,545 26,744 27,318 2% 28,072 (2) LNST ghi nhan ting trwdng 13.6%YoY
Bién LNG 40.7% 42.1% 42.4% 43% - Bién lgi nhuan gbép +0.3% nho bién lgi nhuan
Chi phi ban hang (13,018)  (14,229) (14,167) 0%  (14,513)  tichcuccla mang KD nudc ngoai +2.4 dén 3.2 ppt
Chi phi QLDN (1,756) (1,730) (1,834) 6% (1,880) nh& co cdu nganh hang phlu hop va thanh qua cla
SGnA/DTT 245%  -251%  -24.9% -24.8%  chién dich marketing.
EBIT 9,771 10,810 11,317 5% 11,679 - Ty |&é SG&A/DTT giam 0.3ppt nho hiéu qua cua
Thu nhap tai chinh 1,716 1,730 1,508 13% 1,562 chién dich marketing giai doan trudc tdc dong tich
Chi phi tai chinh (503) (554) (432) 22%  (422) cyc lén doanh thu.
Thu nhap khéc rong 64 68 68 68 Nam 2025: Chang ti duy tri ky vong kha quan vé
LNTT 10,968 11,973 12,461 4% 12,888 thi phan va KQKD ciia VNM v@&i DTT va LNST lan
LNST 9,019 9,875 10,247 4% 10,598 lwot +2.5%YoY va +3.4%YoY va nang +4% so v&i
%Yoy 5.2% 9.5% 13.6% 3.4% woc tinh truge d6 \
Bién LNHDKD 16.2% 17.0%  17.6%  0.6%  17.7% (1) Nhu cau ni dia phuc hdi va VNM tiép tuc duy
LNST - LCDTS 8,874 9,716 10,082 4% 10.427 tri thi phan qua céc chién dich marketing nham
cing ¢ d6 nhadn dién thuong hiéu
EPS Pha lodng (VND) 3,804 4,165 4,342 4% 4,490 (2) Bién loi nhuan cai thién nh& co ciu san pham
tét hon.
PE (Ian) 17 16 15.4 14.9

Ngudn: VNM, BSC research
Hinh: PE clla VNM dang ndm & vung hap dan khi dudi mirc
trung binh 5 ndam

Hinh: dinh gia cla VNM dang nam & vung hap din dé dau tw
trong nam 2025

66,800 68,200 22.0
Gia cé phlé’u J 20.0
(VND/CP) !
| 18.0
PE (lan)
16.0
14.0
14 15 16 17 18 12.0
N N 54 & N N NG
Ving gia Viing gid v % W WV Vv
mua muc tiéu \\’0 \\9 \\’Q \'\'0 \\9
’ N N N N N
mmm PE lich s (Ian) VNM VN Equity ~ sesececes Trung binh
Gia muc tiéu (VND/CP) +1std -1std
Gia hién tai - (ng v&i PE FW 2025 =14.9 [an (VND/CP) +2std -2std
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I1l. DINH GIA

Chung t6i duy tri khuy&n nghi MUA d&i v&i c6 phiéu VNM vdi gid tri hop Iy 1 ndm la 83,000 VND/CP (Upside +24% so vdi gia
déng clra ngay 15/10/2024), dya trén phuwong phdp DCF va P/E véi ty trong 60%:40%. Dong thoi, ching t6i didu chinh ting nhe
4% so v&i gid muc tiéu trwdc dé, chd yéu do (1) ting ky vong KQKD 2024/2025 trudc nhitng tin hiéu tich cyc vé thi phan va lgi
nhudn rong théng qua KQKD Q2/2024 va (2) diéu chinh giam WACC vé mirc 7.6% trudc déng thai giam 13i sudt clia FED trong
thang 9/2024.

Chting t6i cho céac yéu t8 khién VNM tré nén hap dan hon khi

e  Tiép tuc md réng thi phan ndi dia va nwdc ngoai trong 2H/2024-2025, thic day ting trudng doanh thu cao hon ting trudng
nganh (CAGR 2019-2023 ~1.7%)

e  Sau giai doan suy gidm loi nhuan 2019-2023 (CAGR ~-3%), thi loi nhuan giai doan 2023-2025 budc vao chu ki phuc hdi véi
CAGR ~8% nho nd lyc tai cdu tric hoan dién va gid nguyén vat liéu dau vao budc vao chu ki 8n dinh

e Ty |é chitra c6 tirc trén ménh gid +5% dén +6% trong trung han — cao hon |3i suat tién gli ki han 12 thang tai VCB hién tai
giao dong tir 4.1% - 4.6%/ ndm (mang tinh chat tham khao, theo th&i diém)

Phwong phap DCF 2024 2025 2026 2027
Dong tién tu do cdng ty (FCFF) 8,913 9,714 11,033 12,027
Téng gia tri chiét khau dong tién ty do 8,751 8,860 9,349 9,469
Gia trj cudi cling 163,186
Chiét kh3u gia tri cudi cung 128,472 Rf 3%
Téng gia tri chiét khau 164,901 Beta 0.7
(-) No (8,136) Ke 8%
(+) Tidn mat 23,386 Kd 6%
Téng gia tri cong ty (EV) 180,151 E/A 82%
SLCP Luu hanh (triéu) 2 WACC 7.6%
Gia tri hop Iy 86,199 G 0.3%
EPS FW 2025 4,490
PE muc tiéu 18.5
Gia hop ly (chiét khiu vé hién tai) 78,315
Phuong phap Gia Ty trong Gia binh quan
DCF 86,199 60% 51,719
P/E 78,315 40% 31,326
Gia muc tiéu 83,000
Gia Hién tai 66,800
Upside 24%

| Khuyén nghi MUA

Ngudn: BSC Research
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PHU LUC
KQKD (Ty d6ng) 2022 2023 2024 2025 LCTT (Ty déng)
Doanh thu thuin 59,956 60,369 64,371 66,003 (L3i/L3) LNST 10,496 10,968 12,461 12,888
Gia vén hang ban -36,059 -35,824 -37,053 -37,931 Kh&u hao va phan bé 2,341 2,300 2,411 2,568
Loi nhuan gop 23,897 24,545 27,318 28,072 Thay d8i vén luu dong 104 1,702 -1,324  -1,291
Chi phi ban hang 112,548 -13,018  -14,167  -14,513 Pidu chinh khac 4,113 3,679 2,214  -2,290
Chi phi QLDN -1,596 -1,756 -1,834 -1,880 LCTT tir HD KD 8,827 7,887 11,334 11,875
L5i/15 HDKD 9,753 9,771 11,317 11,679
Doanh thu tai chinh 1,380 1,716 1,508 1,562 Tién chi mua TSCD -1,457 -1,580 -2,451 -2,182
Chi phi tai chinh -618 -503 -432 -422 Dau tu khac 4,930 -1,409 -1,000 0
Chi phi 13i vay -166 -354 -334 -324 LCTT tr HD Pau tw 3,473 -2,989 -3,451 -2,182
L&i/16 khac 4 64 68 68 Tién chi tra c8 tirc -8,167 -8,152 -8,046 -8,046
Loi nhuan trude thué 10,496 10,968 12,461 12,888 Tign tir vay rong 4,531 3,512 500 0
Thué thu nhap DN -1,918 -1,949 -2,214 -2,290 Tién thu khac 338 347 0 0
LN sau thué 8,578 9,019 10,247 10,598 LCTT tir HD Tai chinh -12,360  -4,293 -8,546 -8,046
CDbTS -62 -146 -165 -171
LNST - CDTS 8,516 8,874 10,082 10,427 Dong tién dau ky 2,349 2,300 2,912 2,249
EBITDA 12,094 12,071 13,728 14,247 Tién trong ki -60 606 -663 1,647
EPS 3,882 3,972 4,342 4,490 Dong tign cudi ky 2,300 2,912 2,249 3,896
CDKT (Ty déng) 2022 2023 2024 2025 Chi s6 (%) 2022 2023 2024 2025
Tién va twong duong tién 2,300 2,912 2,249 3,896 Kha nang thanh toan
Pau tw ngdn han 17,414 20,137 21,137 21,137 Hs6 TT ngén han 2.1 2.1 2.1 2.2
Phai thu ngén han 6,100 6,530 7,087 7,629 Hs8 TT nhanh 1.7 1.7 1.8 1.8
T6n kho 5,538 6,128 6,744 7,267 Co’' cdu vén
TS ngan han khéc 208 229 229 229 Hs8 Ng/TTS 0.10 0.16 0.15 0.15
TS ngén han 31,560 35,936 37,446 40,158 Hsd No/VCSH 0.15 0.24 0.23 0.22
TS hitu hinh 13,708 13,627 13,926 13,786
Kh&u hao 2,095 2,055 2,165 2,322
TS d& dang dai han 1,805 937 1,016 959 Nang lwc hoat dong
TS dai han khac 2,375 2,208 1,962 1,717 S8 ngay HTK 62.3 59.4 66.4 69.9
TS dai han 16,922 16,737 16,792 16,406 S8 ngay phai thu 36.2 38.1 40.1 42.1
Téng TS 48,483 52,673 54,238 56,564 S8 ngay phai tra 43.0 41.2 36.0 33.0
Ng phai tra 4,284 3,806 3,655 3,429 ccc 55.5 56.3 70.5 79.0
Vay ngén han 4,867 8,218 7,897 8,068
No ngén han khac 6,157 5,115 6,140 7,200
Tong No' ngén han 15,308 17,139 17,512 18,347 Ti suat lgi nhuan
Vay dai han 66 238 238 238 Loi nhuan gop 39.86% 18.30% 16.90% 19.50%
No dai han khac 292 270 270 270 Lgi nhuan LNST 14.31% 5.90% 5.30% 7.00%
T6ng No dai han 358 509 509 509 ROE 26.14% 25.75% 28.44% 28.37%
Téng No 15,666 17,648 18,021 18,856 ROA 17.69% 17.12% 18.89% 18.74%
Vén gép 20,900 20,900 20,900 20,900 Pinh Gia
Théng du vén c& phan 34 34 34 34 PE 17.2 16.8 15.4 14.9
LN chua phan phéi 3,353 3,926 3,913 4,174 PB 4.7 4.4 4.3 4.1
Vén chi khac 3,170 3,828 3,828 3,828 Téng truwéng
C6 déng thiéu s 2,967 3,329 3,494 3,665 Tang trudng DTT -2% 1% 7% 3%
Téng Vén chli sé hitu 32,817 35,026 36,037 37,358 Tang trwdng EBIT -17% 0% 16% 3%
Téng ngudn vén 48,483 52,673 54,058 56,213 Tang trwdng LNTT -19% 5% 14% 3%
S8 lugng cé phiéu luu hanh 2,090 2,090 2,090 2,090 Tang trudng EPS -19% 2% 9% 3%
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Bdo cao cap nhat doanh nghiép Bsc"

15/10/2024 — HSX: VNM o secunres sse

KHUYEN CAO SU’ DUNG

Bdn bdo cdo ndy cta Céng ty C6 phdn Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé
doanh nghiép. Bdo cdo ndy khéng durgc xGy dung dé cung cdp theo yéu cbu cua bét ky té chirc hay cd nhén riéng 1é
ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh
luén cda Bén bdo cdo nhw Id nguén tham khéo trude khi dura ra nhitng quyét dinh déu tu cho riéng minh. Moi théng
tin, nhén dinh va du bdo va quan diém trong bdo cdo nay dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy
nhién Céng ty C6 phén Chirng khodn BIDV (BSC) khéng dédm bdo réng cdc ngudn théng tin ndy Id hodan todn chinh
xdc va khéng chju bat ky mét trdch nhiém nao déi vdi tinh chinh xdc cua nhifng théng tin dwoc dé cdp dén trong
bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phan ndi
dung cuda bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo nay dwa trén suw cén
nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cd thé thay déi
ma khéng cén bdo trwdc. Ban bdo cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn BIDV (BSC).
Moi hanh vi sao chép, stra déi, in Gn ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bt ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép
néu khéng duwoc sw chép thuén cta Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Toa nha Thai Holdings

210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha President palace, 93 Nguyén Du
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510
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https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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