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TIEN PHONG SECURITIES

Khuyén nghi WEURENE  (1ing t6i d3 tham dy budi g3p g& NBT clia BAF trong thang 2, sau day I3 nhimg ghi nhan clia chiing tdi:

Gia muyc tiéu (VND) 37 500 ERERLL t4t cac thong tin va luan diém quan trong trong béo céo
e  Ting trudng nganh chdn nudi toan cau va Viét Nam:

+16.8%

Loi nhuan ky vong

o  San lugng thit heo toan ciu ndm 2025 du bdo gidm 0,8%, chi y&u Trung Quéc gidm 2,2%.

Viét Nam duy tri t8c dd t3ng trudng cao nhat, dat 3,4% trong ndm 2025 véi san lugng

Gia ngay 25/02/2025 : |
3,765 nghin tan, nhung van thiéu hut khoang 100 nghin tan so véi nhu cau.

32,100 ©

Théng tin ¢ phi€u o Loithé clia BAF:
Gid cao nhdt 52 tudn (VND/CP) 32.100 o Téng dan heo dat 800.000 con vao thang 2/2025, dur kién tdng 1én 1,3 - 1,5 triéu con vao
Gi4 th3p nhat 52 tudn (VND/CP) 17.300 cudi ndm nhé mg rong san xugt va MEA.
Vén héa (T§ VND) 2672 o  Chi phi sdn xu3t trung binh 43.000 déng/kg, thap hon thi trudng 15%.
SLCP luu hanh (triéu CP) 539 o  Gid heo hoi duy tri quanh 69.400 dong/kg
KLGD BQ 3 thang (triéu CP) 35 ° Anl? huor.u_lq tulLuat Chan n}JAOI 2/025: Quy d!n7h rP0| bu9c csc h\o chan \nulq nlho le phai rut khoi thi
truong, gidp cac doanh nghiép 16n nhu BAF ma réng thi phan va duy tri gia ban cao.
Freefloat 50%

e Dy phdng tai chinh ndm 2025:

ven dicu [ (ty VD) 2390 o Lgi nhuan sau thué du kién dat 450 ty dong, +40% YoY, tuong tng EPS 1.900 déng/cé
Ty 1& s& hitu nudc ngoai (%) 2.9% phigu. Theo d6, c8 phiéu BAF véi P/E fw 16,5x thap hon trung binh nhiéu ndm 13 21x
Gi¢i han room nudc ngoai (%) 49.0% o Chung t6i dua ra GMT cho BAF trong ndm 2025 I3 37.500 dong/CP, cao hon 19,6% so véi

gié gia déng clra ngay 25/02/2025 13 32.100d8ng/CP khuy&n nghi TIEP TUC NAM GIU.
Dién bién gia . s ,
e Ruiroanh huong dén dy bao:
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o  Gid heo hai dang gilt xu huéng tang t8t, tuy nhién khdng loai trirkha nang gia gidm dudi ki
o vong ¢ thé khién bién loi nhuan gidm dang ké

20000 o  Chi phi thtic &n chiém khodng 60-65% gia thanh san xuat heo, nén bat ky su gia tang nao

VS vé gid nguyén liéu nhu b3p, dau tuong déu s& anh hudng dén bién lgi nhudn
10000

Dich ASF buing phat c6 thé 1am gidm san luong tir 130.000 - 150.000 con, anh hudng truc
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Théng tin co ban vé cdng ty

0 tiép dén doanh thu va loi nhuan.

Q4/2023 Q4/2024 2023 2024

o |

L Pvt: Ty VND
Cong ty C6 phan Nong nghiép BAF Viét Nam

(BAF) dugc thanh Iap ndm 2017, hoat dong trong

linh vuc chan nudi va san xuat thic 3n chdn nudi. Doanh thu thuan 1574 1626,7 3% 5204,2 5554 7%
Cac linh vure kinh doanh clia cong ty bao gém chan - Chan nudi 345 958 177% 12099 3241 168%
nudi heo thit, san xudt thic an chan nudi, phat - Nong san 1.254 668 -47% 3970,2 2312 -42%
trién hé thdng trang trai khép kin va phan phdi -Khac (26) 1 -103% 24,1 1 -96%
san pham thit sach ra thj truong. BAF hién s& hiiu Loi nhudn gép 44,5 2295 416% 3433 738 115%
hon 50 trang trai trén toan qudc, hudng t6i muc Bién LNG 3% 14% 7% 13%
tiéu ty chd ngudn nguyén liéu, t8i wu chi phi san Chi phi tai chinh 48 54 13% 1175 2008 71%
xudt va mé rong quy mé chin nudi dé tré thanh Chi phi SGRA 511 66 29% 1927 2511 30%
doanh nghiép d3n dau trong nganh nong nghigp LN tir HDKD -54,6 1095  301% 33,1 286  -964%
I —— INTT -44,3 1186  368% 245 3932  1505%
LNST -29,5 109,3 471% 30 3239 980%
LNST CD Cty me -30,8 1093  455% 303 3226  965%
BLNR -2% 7% 1% 6%

Nguén: TPS, BAF
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2. Tinh hinh nganh chan nudi va cung cau thi truong :

Trén pham vi toan cau, sdn lugng thit heo ndm 2025 dugc du béo gidm khodng 0,8% so véi ndm trudc, cht yéu do chinh séch kiém
soat dan heo tai Trung Quéc khién san lugng nudc nay giam 2,2%, xudng con 55,5 triéu tan. Tai chau Au, cic trang trai nhé tiép
tuc déng ctra do khéng dap Ung duoc tiéu chudn méi truong, trong khi cac doanh nghiép chin nudi tai Mij duy tri san lugng nhung
chiu p luc tir chi phi thitc 3n va nhan cdng ngay cang cao. Pang cha v, Viét Nam |a qudc gia cé tdc dd tang trudng san luong
thit heo cao nhat trong hai ndm 2023 va 2024 va du kién tiép tuc dan d3u vao ndm 2025 véi mirc ting trudng 3,4%.

I Tang truéng san xuat heo cGa cac nha cung cap 16n nhat thé gidi

2022 2023 2024 2025F

Trung Qudc

Lién minh chau Au 1,7% 2,0%

Brazi 5,8% -0,3% 2.3% 1,0%

Nga 2,5% 5,7%

Viet Nam 6.2% 6,5%

Canada -0,7% -1.1% 1.3% -1,0% 1.9%
Mexico 2.3% 3,1% 1,8% 2.1% 1,6%
Han Quéc 0,3% 0,9% 1,1% 1,0% 0,0%
Nhat Ban 0,9% -1,9% 0,0% 2.1% 0,4%

Philippines L 03% . 20% 2,9% -1,0% 1.9%
C4c nube khéc 3,4% -0,4% 1% L 25% 1%
Hoa Ky -2,2% -2,5% 1.1% 24% 2,0%
Tong cong 12,4% 6.2% 1,5% -0,2% -0,8%
Nguén: USDA, TPS téng hgp
Theo dit lidu thdng k&, san lugng thit heo tai Viét Nam ndm 2025 du kién dat 3.765 nghin tan, trong khi nhu cdu tidu thy uéc tinh
khoang 3.865 nghin tan. Su chénh I&ch nay cho thay Viét Nam sé thiéu hut khodng 100 nghin tan thit heo, tao ap luc Ién gia

€A trong nudc. D3c biét, surrat lui cdia cac hd chan nudi nhd 1€ do khdng dap ing dugc yéu cau cla Ludt Chan nudi 2025 s& 1am gia
tang co hdi cho cac doanh nghiép 16n nhu BAF md rdng quy mé va thi phan.

I Tang truéng luong san xuat va tiéu thu heo cda Viét Nam
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Nguén: USDA, TPS téng hop
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N&m 2025, nganh chan nudi tai Viét Nam s& d6i mat véi nhidu thay déi quan trong. Luat Chan nudi 2025 ¢ hiéu lyc s& cam cac
hoat déng chan nudi tai khu vuc ddng dan cu, budc hang nghin hd chan nudi nhd phai déng clra hodc chuyén ddi mé hinh.

Vi tri xay dung X Iy chat thai Ghi chép qua trinh Phong chdng dich bénh

Nghiém ngdt, an toan sinh

A2 . PN A 2 A ~ A P4
Quymé16n (=300 @ Cachkhuddncu> @ Daydu, datquy chuan | Luu trit toi thiéu 2 hoc, bio cdo khi c6 dau

don vj vat nu6i) 400m qudc gia nam, ghi chi tiét hiu bt thuong
Quy mo "Lfa (A3O ) Cachkhudancu> DAy dd, dat quy chudn  Luu trit toi thiu 1 Dlay dl{ ,b|enlpha,p ph?ng A
299 don vi vat x . < a2 dich, giam sat surc khoe vat

N 200m quoc gia nam, ghi day du .
nudi) nudi

P R ? 1.7 a 4 s IS s
Quy md nhé (10 - Cach khu dan cu > TOI,thIEI,J. Xuly phan, Luu trit t6i thiéu 6 Ap\dungﬂcac blen7phaE)
29 don vj vat nu6i) = 100m nuoc thai theo quy thang, ghi co ban phong benh co'ban, vé
T dinh 99 sinh dinh k

Nong hd (< 10 don ot viar oo | Thugom, xtly dam Khéng bdt buéc nhung | V@ sinh, khir truing dinh ky,
vi vat nudi) Tach biét véinoi 6 bdo v& sinh mdi trudng | khuyén khich bdo cdo khi c6 bénh

Ngudn: Lut Chan Nudi 2018, Théng tu 23/2019/TT-BNNPTNT, Thong tu 18/2023/TT-BNNPTNT, TPS téng hop

Dich t3 lon chau Phi (ASF) tiép tuc dnh hudng tiéu cuc d&n nganh chin nudi. Trong ndm 2024, s6 luong & dich tai Viét Nam d3 ting
gap dbi so v6i nam trudc, véi dinh diém ghi nhan vao thang 10/2024 khi c6 355 6 dich va 13.164 con lon bj tiéu hiy. Tuy nhién,
nhd céc bién phap phong dich chit chg, s6 luong lon tiéu hly da gidm xudng con 362 con vao thang 1/2025, mic thap nhat trong
vong mét nam. DU vay, nquy co dich bénh van tiém an, dic biét tai cac tinh mién Bic va mién Trung.

I Tong hop tinh hinh dich bénh Ta lon Chau Phi
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Nguén: Bso cdo chdn nudi, B6 NNPTNT

Nhin chung, str cdng hudng cla cac y&u t6 nhu Ludt Chan nudi 2025 mé rong thi phan cho cac cdng ty I6n, viéc cac thi trudng 16n
nhu Trung Quéc va thé gidi néi chung ct gidm san luong, cing véi dién bién phiic tap clia ASF dang tao ra cac anh hudng cé loi cho
BAF. Diéu nay bao gom ca viéc mé rong san luong nhd co hdi I3p ddy khodng tréng ngudn cung trén thi truong, cling nhu khd nang
nang cao gid ban do nhu cdu t3ng cao va ngudn cung khan hiém. Vi vi thé [a mdt trong nhiing doanh nghiép chdn nudi 16n tai Viét
Nam, BAF c6 tiém ning tan dung xu huéng nay dé gia ting thi phan, cai thién bién loi nhuan va cling ¢8 vi thé canh tranh trong bdi
canh thj trudng dang dich chuy&n manh mé.

F
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3. Tinh hinh hoat déng cta BAF
3.1. Tang truéng san xuat va nang luc van hanh

Tinh dé&n thang 2/2025, t6ng dan heo clia BAF dat 800.000 con, tdng manh tir mtc 200.000 con ndm 2022 va 320.000 con ndm
2023. Pan néi dat 75.000 con va duy kién tang 1&n 120.000 con vao cudi ndm 2026. Trong ndm 2024, BAF d3 cung c3p hon 1 triéu
con heo thuong pham, so véi 480.000 con ndm 2022 va 720.000 con ndm 2023.

I Tong hop quy md dan, heo thuong pham va quy mé cia cac trang trai d3 M&A

<. —
. —

100.000 200.000 300.000 400.000 500.000 600.000 700.000 800.000 900.000 1.000.000
m Quy md heo thit cua cac 13 trang trai M&A 2024 m Heo thuong pham m Quy md dan

Nguén: BAF,TPS téng hop

Cong ty hoan thanh 6 trang trai méi trong ndm 2024, nang tong s6 1én 50 trai trén toan qudc. Dang chu v, cac trang trai 16n nhu
Hai Dang, Tan Chau, Tam Hung va Tay An Khanh déng vai trd chd chdt véi tong cong sudt hon 150.000 heo thit mdi nam.

Quy mé heo thit clia 13 trang trai M&A n3m 2024 dat 494.000 con, déng gép dang k& vao nang Iuc san xust trong ndm 2025.

I Tong hop quy md dan cla cac trang trai d3 M&A va cac trang trai di vao hoat dong ndm 2024

Tén Trang Trai ____ Vanhanh ______ Diadiém ____ QMHeothit QM Heo Nai

Hai Dang Tur2024 Tay Ninh 60000 5000
Tam Hung TU 2024 Tay Ninh 5000
Hai Ha Tur2024 Quang Ninh 60000 5000
Tan Chau Tur2024 Tay Ninh 30000
San Xuat Ring Xanh M&A trong 2024 Pak L3k 320000 28000
CN CNC Khuyén Nam Tién M&A trong 2024 Pak L3k 30000 2500
Tuyét Hoa D3k L3k M&A trong 2024 P3k L3k 5600
Thanh Sen HT-QT M&A trong 2024 Quang Tri 3600
Hoang Kim HT-QT M&A trong 2024 Quang Tri 3600
Viét Thai HT M&A trong 2024 Quang Trj 36000
Hoang Kim QT M&A trong 2024 Quang Trj 36000
Toan Thang HT M&A trong 2024 Quang Tri 36000
Xuan Nghi Phat M&A trong 2024 Tay Ninh 7500
Hoa Phat Bon M&A trong 2024 Gia Lai 36000
PTNN S Thanh Xuan M&A trong 2024 Thanh Hod 2400
Chan nudi Nhat Quy&t M&A trong 2024 Binh Phudc 4500
Chan nudi Minh Phat M&A trong 2024 Binh Phudc 4500

Nguén: BAF,TPS téng hop

Trong ndm 2025, BAF dit muc tiéu tiép tuc md réng quy md san xuat vai san lugng heo thuong phé’m du kién dat 1,3 - 1,5 triéu
con. Cong ty cling dang trong qud trinh dam phan mua lai 10 c6ng ty chan nubi.
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3.2. Dién bién gia heo va kha ning gia ting bién I3i
Trong giai doan 2023 - 2024, gid heo c6 nhiing bién déng trai chiéu véi tinh hinh dich bénh. Ndm 2023, gid heo hoi gidm manh do

ngudn cung tdng manh ndm trudc dé, viéc nhap khau thit heo tang dac biét 13 tam Iy ban thao khi lo so dich ASF khé kiém soét, gia
heo d3 ¢4 Itic vé& 48.000d/kg khién cac doanh nghiép nhu BAF 6 bién 13 rat thap.

Sang ndm 2024, bdi cdnh thj truong thay ddi dang k&. Dich ASF bling phét phuc tap hon, lan rdng tai nhiéu dia phuong, dan dén s6
Iuong 16n heo bj tidu hdy, 1am gidm ngudn cung. PAng thai, nhitng thiét hai tir ndm trudce khién nhidu hd chdn nudi nhé 1& khdng
dam tai dan, nhu cu tidu thu thit heo ting cao vao dip T&t Nguyén dan d3 ddy gid heo hoi 1én t6i 70.000 ddng/kg, miic cao nhat
trong hai ndm tré lai day. Gilp cho ndm 2024 BAF duy tri mdt bién I3i t6t 1én téi 22%.

Tai thdng 2 2025 gia heo trung binh dang dat 69.400d6ng/kg mtc cao nhat trong 2 ndm qua, Trong kich ban gia thitc 3n chin nudi
6n dinh BAF c6 gid von 43,000d6ng/kg thap hon trung binh nganh va thap hon 15% so véi gia clia cac ho néng dan va cong ty ty
truyén thdng. Nhu vay néu gid heo duy tri 6n dinh quanh mic 69.000 ddng/kg ching t6i cho rang BAF ¢ thé c6 bién I3i 18n 30%
trong nam 2025.

I So sanh bién I3i cGa mang chan nudi BAF trong cac chu ki dién bién cia gia heo

72,0 140%
60,0 100%
48,0 60%
32% 29%
36,0 21% 21% ’ 25% 20%
12% 9%
24,0 -20%
12,0 -60%
-83%
-100%
Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025
@ (Gia heo binh quan Bién lai mang chan nudi

Nguén: TPS tong hop

Theo chia sé tUr phia BAF, cdng ty dinh hudng phat trién tré thanh mdt trong nhiing doanh nghiép chan nudi hang dau Viét Nam:

e  Tdng san lugng heo thuong pham dit muc tiéu dat 10 triéu con/n3m, ting dan theo 16 trinh m& rong trang trai va nang
Iyc chan nuoi.

e Dan nai dy kién dat 500.000 con nhdm d3m bao ngudn cung 6n dinh cho hé thdng s3n xuat.
e Doanh thu huéng téi méc 50.000 ty ddng/ndm vai bién loi nhudn gdp duy tri trong khodng 25-30%.
e Ty & tuchl thic 3n chdn nudi dat 80%, gilip kiém soat chi phi va gidm thiéu tac dong tr bién dong gia nguyén ligu.

e Hoan thanh 15 trang trai méi trong giai doan 2025-2026, dua tng sd trang trai [én 65 trai tap trung tai cac tinh Tay
Nguyén, Thanh Hda, Binh Binh, Tay Ninh va D3k L3k.
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Dinh gia & Khuy&n nghi: 0 muc gid déng clra ngay 25/02/2024, ¢6 phiéu BAF dang duoc giao dich & muic 31,350VND/CP, tuong
(ng véi mc EPS clia ndm 2024 13 1.350d/c6 phiéu va P/E va P/B Ian lugt I3 23,2 va 2,6 13n, cao hon so véi mic P/E va P/B trung
binh 3 ndm 13 21va 2 1an. Phan 4nh viéc gid cd phiéu d3 ghi nhan nhiing tiém nang cla BAF véi viéc gid heo hoi ting gn 9% trong
2 thang dau ndm 2025.

Tuy nhién, véi cac y&u t& thuan loi tr thi truong va nang luc hoat dong, ching tdi du phéng loi nhuan ndm 2025 clia BAF c6 thé
dat khoang 450 ty ddng, +40 % YoY. Du phéng nay dua trén cac co sé sau:

1. Gia ban heo hoi duy tri & muc cao

o Gid heo hoi tai Viét Nam dang dao ddng quanh mitc 69.400 déng/kg — mdic cao nhat trong vong hai ndm qua.
Vi tinh hinh ngudn cung gidm, gid heo dugc ky vong duy tri 6n dinh & mic 68.000 - 70.000 dong/kg trong
phan I6n ndm 2025. Piéu nay tao diéu kién cho BAF nang cao bién I3i

2. Loi thé& vé chi phi san xuat

o  Chiphisan xuét clia BAF dang & muc canh tranh véi gid v6n trung binh 43.000 déng/kg, thap hon khodng 15%
so Vi cac hd ndng dan va doanh nghiép truyén thdng. Véi su 8n dinh cla gid nguyén liéu thic 3n nho ty 18 tu
chd dat 50%, bién loi nhuan gop cla cdng ty cd thé dat mic 30% trong ndm 2025, tang so véi mic 22% cla
ndm trudc.

3. Sugia tdng vé san luong

o Téng dan heo clia BAF du kién dat 1,3 - 1,5 triéu con trong ndm 2025 nho vao viéc mé réng quy md san xuat
va hoan thanh cac thuong vu M&A véi 13 cdng ty chan nudi. San lugng heo thuong pham ting manh sé déng
g6p dang k& vao doanh thu va loi nhuan cla cong ty.

4. Anh hudng tich cuc tir ludt chan nudi

o Ludt Chan nudi 2025 c6 hidu Iuc sé han ché céc hd chdn nudi nhd & hoat déng tai khu vuc déng dan cu, tao diéu
kién cho cdc doanh nghiép 16n nhu BAF mé rdng thj phan va nang cao san luong tiéu thy. Didu nay gilp cdng ty
tang doanh thu khong chi tr s3n luong ma con tir viéc duy tri mic gid ban cao do ngudn cung thi trudng gidm.

Cac rdi ro chinh bao gém:

1. Bién déng gia heo hoi khéng nhu ky vong

o  Gid heo hoi hién tai & miic 69.400 ddng/kg, tuy nhién, néu ngudn cung trong nudc tang trd lai hodc nhap
khau thit heo tdng manh, gid ban cé thé gidm xubng dudi mc ky vong 68.000 - 70.000 ddng/kg. V/Gi gia ban
gidm vé& mac 65.000 dong/kg, bién Ioi nhuan clia BAF s& giam tir 30% xuéng khodng 25-27%, anh hudng
trure tiép dén loi nhudn gop.

2. Bién ddng chi phi thirc 3n chan nudi

o Chi phi thiic &n chi€ém khodng 60-65% gid thanh san xuat heo, nén bat ky sur gia tdng nao vé gia nguyén lidu
nhu b3p, ddu tuong hodc cac phu gia déu s& anh hudng dén bién loi nhudn. Néu gid thirc 3n ting tir 43.000
ddng/kg 1én 45.000 - 46.000 ddng/kg, chi phi san xuat mdi con heo sé& tdng thém 200.000 - 300.000
dong, 1am gidm bién loi nhuan mang chan nudi tir 30% xubng khoang 28%.

3. Ruiro vé dich bénh (ASF va cac bénh truyén nhiém khac)

o Dich ta lgn chau Phi (ASF) la rdi ro 16n nhat ddi voi nganh chan nudi. Méc du s8 luong heo tiéu hly da gidm vao
dau ndm 2025, nhung nguy co dich bénh buing phat tré lai, d3c bigt vao mua mua, cé thé 1am gidm san luong
va tang chi phi kiém soat dich. Néu dich bénh khién ty & tir vong ting Ién 10-15%, san luong heo thuong
pham ctia BAF s& gidm khoang 130.000 - 150.000 con, gdy anh hudng tryc tiép d&n doanh thu va loi nhuan.

V6i muc loi nhuan sau thué 450 ty trong ndm 2025 theo dy phéng cla chiing tdi. Tuong duong véi EPS 1.900d/c6 phidu va PE

hién tai 13 16,5 1an ching t6i dinh gid c& phi€u BAF dat 37,500 ddng cao hon gid thi truong 19,6%. Khuyén nghj hién tai cla ching
t6i d6i v6i c8 phiéu BAF 13 TIEP TUC NAM GITF



TPS
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TUYEN BO TRACH NHIEM

Céc thdng tin, tuyén bé, dur dodn trong ban bdo cdo nay, bao gdm ca cac nhan dinh ¢a nhan, 1a dua trén cdc ngudn thdng tin tin cay,
tuy nhién TPS khéng dam bdo st chinh xac va ddy du cla cac ngudn thdng tin ndy. Cac nhan dinh trong ban bdo cdo ndy dugc dua
ra dua trén co s& phan tich chi tiét va can than, theo danh gia cht quan clia ching tdi, 1a hop Iy trong thoi diém dua ra bao cdo.

Cac nhan dinh trong bdo cao nay c6 thé thay ddi bat ki lic ndo ma khong bao trudc. Béo cdo nay khdng nén dugc dién gidi nhu mot
dé nghi mua hay ban bat c(r mot c8 phiu ndo. TPS va cac cong ty con; cling nhu gidm dc, nhan vién ctia TPS va cac cong ty con
¢6 thé 6 loi ich trong céc cdng ty dugc dé cap téi trong bao cdo nay.

TPS 6 thé d§, dang va sé tiép tuc cung cap dich vy cho cac cong ty duoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém ddi véi tat ca hay bat ky thiét hai nao hay sir kién b coi Ia thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc v
kién ndo clia bdo cdo nay. TPS nghiém cam viéc st dung, va moi sy in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khdng cd sir chap thudn cdia TPS.

Trudéng bd phan phan tich c6 phiéu
Truong P3c Nguyén

028 7301 3839 (Ext 899)

nguyentd@tpbs.com.vn

Giam doc Phan tich cd phiéu & thij truong Giam doc Trung tam phan tich
Ha Thj Thu Hang Ngd Thi Lé Thanh

028 7301 3839 (Ext 471) 028 7301 3839 (Ext 121)
hanghtt@tpbs.com.vn thanhnt@tpbs.com.vn
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