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CTCP Sira Viet Nam

(HOSE: VNM)

Phuc h6i cham trong 672023

6 Thang 03, 2023

Gia muc tiéu:
85,100 VNP
(+12.7%)

CTCP Chirng khodn Mirae Asset (Viét Nam)

Huynh Héng Huong,

Cap nhat KQKD 2022

Trong Q4/2022, doanh thu thuan va LNST hgp nhat clia VNM dat 15,069 ty dong (-4.7% CK) va 1,869 ty
dong (-15.5% CK). Doanh thu thuan néi dia bao gdém Mdc Chau Milk (MCM) gidm 1.7% CK xudng
12,800 ty ddng do strc mua gidm & phan khic phd thdng va anh hudng clia viéc sép x€p lai hé théng
phan phoi. Trong khi @6, MCM ghi nhan doanh thu thuan dat 787 ty dong (+9.5% CK), murc tang
trudng cao nhéat trong ndm nhd hiéu qua cac chién dich marketing & khu vuc thanh thi.

DGi véi thi trudng nudc ngoai, doanh thu thuan dat 2,269 ty déng (-18.9% CK). Trong khi mang xuat
kh&u ti€p tuc gdp thach thirc do nhu cau suy yéu & thi trudng Trung Déng (-39.6% CK), cac chi nhanh
nudc ngoai 1a dau tau tang trudng véi mire tang 18.3% CK nhd phat trién thém san phdm mdéi va da
dang héa thém kénh phan phéi.

DU giad nguyén liéu bot sira gidm dang ké so véi cuing ky, bién Igi nhuan gép hop nhét gidm xuéng
38.8% trong Q4/2022 - murc thap nhéat k& tir ndm 2015. Theo VNM, nguyén nhan la do c6ng ty ghi
nhan trudc lugng hang ton kho gid cao. Nhg nd luc t6i wu héa chi phi van hanh, ty 1& chi phi
SG&A/doanh thu thuan hgp nhat da gidam 199 diém co ban so vdi ciing kY, xuéng murc 25.1% (tuong
duong 3,784 ty dong). Tuy nhién, lgi nhuan tai chinh hgp nhat ghi nhan 172 ty dong (-26.1% CK) do chi
phi tai chinh tdng manh 130% CK.

LGy ké ca ndam 2022, doanh thu thuan va LNST hgp nhat dat 59,956 ty dong (-1.6% CK) va 8,578 ty
d6ng (-19.3% CK), hoan thanh lan lugt 94% va 88% ké hoach ca nam. Trong dd, doanh thu thuan Noi
dia/MCM/Xuat khdu/Chi nhanh nudc ngoai lan lugt déng gop ty trong 79.3%/5.2%/8.1%/7.4%.

Tinh hinh cac du an

Du &n trang trai Lao-Jagro bi cham tién d6 so véi du kién ctia chiing tdi do Lao ndi ldng gidn cach tré
hon Viét Nam. Hién trang trai chi médi cé hon 1,000 con bo nhap tir My va chua cho sita (k& hoach Giai
doan 1: 24,000 con bo). Cong ty dang 1én ké hoach nhap thém 4,000 con trong ndm nay. Chang t6i ky
vong khodng 13% lugng bo sita thudc Giai doan 1 sé& bat dau cho sita trong 2023. Theo d6, kha nang
tw chd nguyén liéu dau vao cai thién thém 50 diém co ban 1én 29.3% trong 2023.

Du &n bo thit Sojitz du kién khdi cong vao T3/2023 va sé di vao hoat dong sau 2 nam trién khai.

Ban lanh dao dat muc tiéu nang sé lugng clra hang “Gidc mo stra Viét” tir 650 1én 1,000 clra hang
trong 2 ndm téi.

Du phéng 2023

Chuing téi ky vong doanh thu thuan va LNST cong ty me nam 2023 clia VNM sé dat lan luot 61,263 ty
déng (+2.2% CK) va 9,445 ty dong (+10.9% CK) dua trén cac yéu t6: 1) Nhu cau tiéu thu trong & ngoai
nudc phuc héi trong nlra cudi nam; 2) gia ban khdng tang trong 6T2023 do ap luc lam phat van &
mrc cao; 3) cdng ty bat dau str dung nguyén liéu ton kho chi phi thap so véi ciing ky tir cudi Q1/2023.
Ban Ianh dao du kién bién lgi nhudn gdp sé cai thién dang ké tir Q3/2023.

Cac chi s6 chinh

(%) VN-Index VNM VN Gié hién tai (28/02/2023, VND) 75500  V8n hda (ty ddng) 157,792
1o LNHD (23F, ty dong) 10,845  SLCP luu hanh (triéu cp) 2,090
% Tang trudng EPS (23F, %) 109%  Tylé tw do chuyén ddi (%) 35.1
Ky vong thi trurdng (23F, %) nfa  Tylésdhiu NDTNN (%) 55.7
70 P/E (23F, x) 186 Beta(12M) 06
5 P/E thi trudng (x) 135 Théap nhét 52 tuan (dong) 64,500
Feb22 May22 Aug22 Nov22 Feb23 VN-Index 1,024 Cao nhat 52 tuan (déng) 85,600
Thay d8i gia cd phiéu Cac chi tiéu tai chinh va dinh gia
(%) 17 6T 121 Nam tai chinh FY19 FY20 FY21 FY22 FY23F FY24F
Tuyét doi -7.1 -1.8 -5.6 Doanh thu (ty dong) 56,318 59,636 60,919 59,956 61,263 63,792
Tuong ddi 23 160 243 LNHD (ty dong) 12,182 12,263 11,760 9,753 10,845 12,116
NPATMI (ty dong) 10,581 11,099 10,532 8516 9,447 10,413
EPS (d6ng) 5,468 4,780 4,536 3,667 4,068 4,484
ROE (%) 39.7 378 327 271 310 326
P/E (x) 13.8 15.8 16.6 206 186 16.8
P/B (x) 48 5.0 48 53 5.1 48
/ C8 turc/thi gia (%) 6.0 54 5.1 5.1 5.1 56
M , RAE AsSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT

Building on principles



6 Thang 03, 2023 CTCP SOA VIET NAM

Cap nhat KQKD 2022

Trong Q4/2022, doanh thu thuan va LNST hgp nhét cdia VNM dat 15,069 ty dong (-4.7% CK) va 1,869 ty
dong (-15.5% CK). Doanh thu thuan noi dia (bao gom MCM) gidm 1.7% CK xuéng con 12,800 ty dong do
strc mua gidm & phan khuc phd théng va anh hudng cla viéc sap x€p lai hé théng phan phéi. Trong khi
dé, MCM ghi nhan doanh thu thuan dat 787 ty dong (+9.5% CK), murc tdng trudng cao nhat trong nam
nhd hiéu qud cac chién dich marketing & khu vuc thanh thi. Déi véi thi trudng nudc ngoai, doanh thu
thuan dat 2,269 ty dong (-18.9% CK). Trong khi mang xuat khau tiép tuc gdp thach thirc do nhu cau suy
yéu & thj trudng Trung Bdng (-39.6% CK), cac chi nhanh nudc ngoai la dau tau tang trudng véi mirc
18.3% CK nh& phat trién thém sadn phdm mdi va da dang héa thém kénh phan phai.

DU gia sita bdt nguyén liéu da gidm dang ké so véi cung ky, bién lgi nhudn gdp hgp nhit cta VNM lai
gidm xuéng 38.8% trong Q4/2022 - mirc thdp nhat k& tir nam 2015 do cdng ty ghi nhan trudc lugng
hang tén kho giad cao. Nh& né luc t8i wu héa chi phi van hanh, ty & chi phi SG&A/doanh thu thudn hop
nhat da gidm 199 diém co ban so véi cung ky, xudng muirc 25.1% (tuong duong 3,784 ty déng). Tuy
nhién, Igi nhuan tai chinh hgp nhat ghi nhan gidm 26.1% CK xuéng 172 ty déng do chi phi tai chinh (cu
thé 13i vay, 16 chénh |&ch ty gia va cac khodn hé trg truc ti€p nha phan phéi) tang manh 130% CK.

Lay ké cd nam 2022, doanh thu thuan VNM dat 59,956 ty dong (-1.6% CK). Chi phi tai chinh tang manh
(+205.2% CK) da khién LNST hgp nhat cdia VNM gidm 19.3% CK. Cong ty chi hoan thanh 94% muc tiéu
doanh thu va 88% muc tiéu Igi nhuan. Cac mang Néi dia/MCM/Xuat khdu/Chi nhanh nudc ngoai lan lugt
déng gép ty trong 79.3%/5.2%/8.1%/7.4% trong doanh thu thuan. D6i véi MCM, két qua ghi nhan kha
quan hon khi doanh thu thuan va LNST dat 3,133 ty dong (+7.1% CK) va 347 ty déng (+8.6% CK), hoan
thanh lan luot 100% va 101% ké& hoach cd nam.

Bang 1. Bao cao két qua kinh doanh hgp nhat 2022

(Ty déng) Q4/2021  Q4/2022 K 2021 2022 K

T8ng doanh thu 15,834 15,081 48% 61,012 60,075  -1.5%

Doanh thu thuan 15,819 15069  -47% 60,919 59,956  -1.6%

Gia v8n hang ban 9,094 9,223 1.4% 34,641 36,059  4.1%

Loi nhuan gop 6,725 5846  -13.1% 26278 23,897  -9.1%
Bién LNG 42.5% 38.8% 43.1% 39.9%

Chi phi ban hang 3,871 3335  -13.8% 12,951 12,548 -3.1%

Chi phi quan Iy 417 449 7.7% 1,567 1596  1.8%
Chi phi SG&A/DTT 27.1% 25.1% 23.8% 23.6%

Lgi nhuan HPKD 2,438 2,062 -15.4% 11,760 9,753  -17.1%
Bién LN HDKD 15.4% 13.7% 19.3% 16.3%

EBITDA 2,972 2,580  -13.2% 13,882 11,849 -14.6%
Bién EBITDA 18.8% 17.1% 22.8% 19.8%

Lo nhuan rong tai 233 172 -26.1% 1,012 762 -24.7%

chinh

Lgi nhuan khac 49 66 352% 195 4 -97.7%

Lgi nhuan trudc thué 2,688 2295  -14.6% 12,922 10,496  -18.8%

Lgi nhuan sau thué 2,213 1869  -15.5% 10,633 8,578  -19.3%
Bién LNST 14.0% 12.4% 17.5% 14.3%

Ngudn: VNM, Mirae Asset Vietnam Research

Tuy két qua kinh doanh chua dugc tich cuc nhung tinh hinh tai chinh cda VNM van gilr dugc su 6n dinh.
Co cau tai chinh cla cdng ty da chuyén dich nhiéu hon vé hudng phong tha khi tich cuc gidm cac khoan
vay ng ngan han xudng 48.1% so v&i dau nam, khién téng ng vay phai tra chi con chi€ém lan lugt 10.2%
téng tai sdn va 15% von chl s& hitu tai cudi Q4/2022. Nh& dong tién déi dao tir HDKD dat 8,827 ty dong (-
6.4% CK) va dau tu dat 3,473 ty dong (ch yéu dén tir tién thu hoi cac khoan tién glri c6 ky han), céng ty
da c6 diéu kién tang c6 tlrc cho ¢ déng 1én mirc 90% Igi nhudn sau thué céng ty me.

Mirae Asset Vietnam Research 2
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Tinh hinh cac du an

e Duy &n trang trai Lao-Jagro d3 di vao hoat ddng nam 2022. Tuy nhién, tién d& nhap khdu dan bo
bi chdm so v&i du kién do Lao néi 1dng gidn cach tré hon Viét Nam. Hién trang trai chi mdi c6
han 1,000 con bd nhép tir My va chua cho sira (k€ hoach Giai doan 1: téng 24,000 con bo). Céng
ty dang I&én k& hoach nhap thém 4,000 con trong nam nay. Chuing téi ky vong khodng 13% lugng
bo sira thudc Giai doan 1 sé& bat dau cho sira trong 2023. Theo d6, kha nang tu chd nguyén liéu
dau vao cai thién thém 50 diém co ban 1én 29.3% trong 2023.

e Du an bo thit Sojitz du kién khdi cdng vao T3/2023 va sé& di vao hoat ddng trong 2025 (tré hon ké
hoach ban dau |a cudi 2023).

e Ban lanh dao dat muc tiéu nang s6 lugng clra hang “Gidc mo sira Viét"” tir 650 1én 1,000 clra
hang trong 2 nam tdi.

Du phéng 2023

Chung toi ha dy phéong doanh thu thuan xuéng 5.3% va LNST cong ty me 2023 xudng 2.8%, con 61,263
ty déng (+2.2% CK) va 9,445 ty dong (+10.9% CK), do:

Giam du phéng cla tang trudng doanh thu thuan noi dia (baoc gom MCM) xudng con 1% CK
(mrc cii: 3% CK) vdi gid dinh mdi 1a cong ty khéng tang gia ban do &p luc lam phat van & mic
cao trong nlra d@du nam. Tuy nhién, ching tdi cho rang doanh thu néi dia van sé tang trudng
duong trd lai trong 2023 nh& co cdu hé théng phan phéi va nang cdp bao bi nhiéu san pham.
Da6i vdi thi trudng nudc ngoai, chidng téi than trong du phéng tang trudng & muc 8.4% CK
(mrc cli: 9.4% CK) do mang xudt khdu van gap nhiéu thach thirc du déng USD d3 ha nhiét gan
day.

Giam dy phong bién Igi nhuan gop hgp nhat xuéng 41.3% trong 2023 (mdrc cli: 43.3%) do cong
ty khdng dinh nguyén liéu dau vao s dung trong 672023 van c6 chi phi cao hon 6T2022. Theo
d6, bién Igi nhuan gop sé cai thién dang ké tir Q3/2023. Nhin chung, ching téi ky vong bién Igi
nhudn gop cda VNM s& n&i rong thém 1.4 diém phan tram so véi mdc 39.9% trong nam 2022.
Sau 2 ndm cat gidm manh chi phi marketing va ban hang, ching téi ky vong VNM sé tang chi
phi nay trd lai trong 2023 nham muc dich gilt thi phan. Bén canh d6, ching téi ky vong ké
hoach chuyén d6i s6 (muc tiéu 20-30% ngudn nhan luc) sé& gitp cdng ty tiét kiém chi phi van
hanh trong dai han. Theo d6, ching téi du phdng chi phi SG&A trong 2023 tang nhe 2.4% CK.

Hinh 1. Bién lgi nhuan gop cham day Hinh 2. Ty Ié tang trudng doanh thu theo mang
5,000 48.0% 30.0%
4,000 . 46.0%  20.0%
T 44.0%
3,000 > 10.0%
42.0% B I I
2,000 09 .
g a000m 0% M . ,
NoGi dia MCM  Xuat khau CN nudéc
1,000 38.0% -10.0%

ngoai
36.0% .20.0%

2019 2020 2021 2022 2023F
-30.0%
e Gid trung binh WMP & SMP

= Bién Igi nhuan gdp 2021 2022 m2023F

Nguén: VNM, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 3
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Bang 4. Pinh gia DCF

Gia tri hién tai tir 2023-2027 34,112
T6c d@) tang trudng vinh vién 3.0%
Hién gia cla gid tri cuéi cing 134,875
Gia tri cudi cing/ Téng gia tri DN 79.8%
Tdng gia tri DN 168,987
Ng rong -14,578
Gia tri Von cht s& hiru 183,565
S6 lugng ¢6 phi€u luu hanh 2,089,955,445
Gia tri mbi c6 phiéu 87,832

Ngudn: VNM, Mirae Asset Vietnam Research

Bang 5. Pinh gia Tuwong doi

2023F
EPS du phdéng 4,068
P/E muc tiéu 19.9
Gia tri moi c6 phiéu (P/E) 80,954
Ngudn: VNM, Mirae Asset Vietnam Research
Bang 6. Két qua tdng hop
Phuong phap dinh gia Két qua Ty trong Binh quan gia quyén
FCFF 87,832 60% 52,699
P/E 80,954 40% 32,382
Gia tri trung binh méi cé phiéu 85,081

Ngudn: VNM, Mirae Asset Vietnam Research

Két hgp ca hai phuong phap DCF (60.0%) va P/E (40.0%), gia tri noi tai cia VNM trén mbi ¢6 phiéu
tuong duong véi 85,100 dong (+12.7% tiém nang tang gia).

RUi ro

1. Slrc mua clia ngudi tiéu dung thap hon ky vong do &p luc lam phat va canh tranh gia tang.
2. Gia slra nguyén liéu tang cao hon duy kién lam gidm bién Igi nhuén gop.

Mirae Asset Vietnam Research 4
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Bang Két qua hoat dong kinh doanh

Bang Can d6i ké toan

CTCP SU'A VIET NAM

(VND ty) 2021 2022 2023F  2024F (VND ty) 2021 2022 2023F 2024F
Doanh thu thuan 60919 59956 61,263 63,792 Tai san ngén han 36,110 31,560 31,042 33,624
Gia vén hang ban 34641 36059 35935 36,659 Tién va tuong duong tién 2,349 2,300 2451 2,552
Loi nhudn gop 26278 23897 25328 27,133 Khodn phai thu 4,356 4,620 4,586 4,776
Chi phi SG&A 14518 14144 14483 15,017 Hang tén kho 6,773 5538 5250 4,990
Loi nhuan HPKD (d/c) 11,760 9753 10,845 12,116 Tai sdn ngan han khac 22,633 19,102 18,756 21,305
Loi nhuan HBKD 11,760 9753 10845 12116 Tai san dai han 17,222 16,922 17,769 17,431
Lgi nhuan Phi HDKD 1,162 742 973 1,028 Tai san ¢6 dinh hitu hinh 11,680 10918 11,666 11,14
Doanh thu tai chinh 1,215 1,380 1,238 1,185 Xay dung co ban dé dang 1,130 1,805 1,844 1,921
Chi phi tai chinh 202 618 434 328 Tai san c6 dinh v6 hinh 1,087 1,043 1,252 1,504
Lgi nhuan tai chinh 1,012 762 804 858 Tai san dai han khac 3326 3,156 3,007 2,366
Lgi nhuan khac 195 4 165 166 Téng taisan 53332 48483 483812 51,054
Lgi nhuan tir CT lién doanh, lién két (45) (24) 4 5 No'ngéan han 17,068 15308 14226 14,874
Loi nhudn truéc thué 12922 104% 11,818 13,145 Khodn phai tra 4,214 4,284 4414 4,686
Thué TNDN 2,290 1,918 2,278 2,629 Vay ngén han 9,382 4,867 4,850 4,948
Lgi nhuan tir Hoat dong Tiép dién 12922 104% 11,818 13,145 No ngan han khac 3472 6,157 4,961 5,240
Loi nhuan tir Hoat ddng khong lién tuc - - - - No dai han 414 358 345 365
Loi nhudn sau thué 10,633 8,578 9540 10,516 Vay dai han 76 66 53 73
Lgi nhuan rong 8 déng me 10,532 8516 9447 10413 No dai han khac 338 292 292 292
Lai ich ¢8 dong khong kiém soét 100 62 9% 103  Téngng 17482 15666 14,570 15,239
EBITDA 13882 11,849 13417 14895 V6n gop 20,934 20,934 20,934 20,934
FCFF (Dong tién thuan Doanh nghiép) 3867 13,897 7,096 7,574 Loi nhuan chua phan phéi 7,594 3,353 4,685 6,155
Bién EBITDA (%) 22.8% 198% 219% 233% Vén khac 4,555 5,562 5,562 5,562
Bién LNHDKD (%) 193% 163% 177% 190%  Lgiich cd ddng khéng kiém soat 2,767 2,967 3,061 3,164
Bién lgi nhuan rong (%) 17.5% 14.3% 15.6% 16.5% V6n chti s& hiru 35850 32817 34242 35815
Bang Luwu chuyén tién té Duv phéng/Pinh gia
(VND ty) 2021 2022  2023F  2024F 2021 2022 2023F 2024F
Dong tién thuan HDKD 9,428 8839 10,629 13,077 P/E (x) 16.6 20.6 186 16.8
Lgi nhuén sau thué 10,566 8,520 9540 10,516 P/B (x) 4.8 53 5.1 48
Trich 1ap du phong 33 (5) (3) (1) EV/EBIT (x) 124 15.0 135 12.0
Doanh thu tlr CT lién két - - (4) (5) EV/EBITDA (x) 10.5 123 109 9.8
Khau hao Tai sdn c6 dinh 2121 2,095 2,572 2,779 EPS (VND) 4,536 3,667 4,068 4484
Chi philivay rong (10) 25 - - BPS(VND) 15830 14282 14919 15623
Thay d8i Von luu dong (3.283) (1,797) (1,476) (212) DPS (VND) 3,850 3,850 3,862 4,257
Thay d6i cac Khoan phai thu (517) (288) 35 (190) Ty 1 thanh toan ¢ trc (%) 76.4% 94.5% 85.4% 85.4%
Thay d6i Hang ton kho (2,261) 851 290 260 Ty suét c6 turc (%) 5.1% 5.1% 5.1% 5.6%
Thay déi cac Khoan phai tra 1,484 (386) 222 307  Tangtrudng doanh thu (%) 2.2% -1.6% 2.2% 4.1%
Diéu chinh khac (1,989)  (1,974) (2,023) (589) Tang trudng EBITDA (%) 41%  -14.6% 13.2% 11.0%
Dong tién thuan HPDT (3933) 3473 (2377) (4,197) Tang trudng lgi nhudn hoatdéng (%)  4.1%  -17.1% 11.2% 11.7%
Thay déi TSCD (1,397) (1,320) (3,569) (2,582) Tang trudng EPS (%) 51%  -191% 10.9% 10.2%
Thay d6i Dau tu CT lién két (22) (43) - - Vong quay Tai san (x) 12 12 13 13
Thay d6i Tai san Tai chinh (3,514) 3,635 384 (2478) Vong quay Khoan phai thu (x) 143 133 133 136
C8 tirc & Tién 13i nhan dugc 1,000 1,201 808 863  Vong quay Hang ton kho (x) 5.9 5.8 6.6 7.1
Dong tién thuan HBTC (5,257) (12,360) (8,101) (8,778) Vong quay Khoan phaitra (x) 6.2 6.0 6.0 5.8
Thay déi cac khoan Vay 2,046  (4,531) (17) 98 ROA (%) 20.7% 17.5% 18.9% 20.2%
Thay d6i Vén chli s hiru 318 338 - - ROE (%) 32.7% 271% 31.0% 32.6%
Tién tra cd tirc (7621) (8167) (8,071) (8897) ROIC (%) 27.2% 27.3% 293% 31.4%
Thay déi khac - - - - Ty I& Ng phai trd/ V6n chdi s& hitu (%) 52.8% 52.5% 46.7% 46.7%
Thay déi tién thuan trong ky 237 (49) 151 101 Ty Ié Thanh toan Hién hanh (%) 211.6% 2062% 2182%  226.0%
Tién va tuong duong tién - Dau ky 2111 2,349 2,300 2451 Ty lé Ng'rong/ Von chi s& hitu (%) 421%  495%  -46.8%  -52.2%
Tién va tuong duong tién - Cudi ky 2,349 2,300 2,451 2,552 Hé s6 Thanh toan Lai vay (x) 146.5 64.2 72.2 79.5

Ngudn: VNM, Mirae Asset Vietnam Research

Mirae Asset Vietnam Research 5
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PHU LUC

Lich s&r khuyé&n nghi va gia muc tiéu 2 nam gan nhit

C6ng ty (ma c6 phiéu) Ngay Khuyén nghi Gia muc tiéu
CTCP Sira Viét Nam 03/06/2023  Tangtytrong 85,100
CTCP Sita Viét Nam 21/11/2022  Tangtytrong 91,200
(VND) VNM VN 12M target price
100,000
- L
80,000 N‘W
60,000
40,000
20,000
0
Feb22 Apr22 Jun22 Aug22 Oct22 Dec22 Feb23
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhudn ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhudn ky vong tir 10% trd 1én Trung Tinh : Cacyéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khodng +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% tr& xuéng

* Hé théng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia cd phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cao, mot phan dua trén du phdng cdia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phiéu, doanh nghiép, cling nhu diéu kién thj trudng, vimé néi chung.

Khuyén céo
K& tir ngay phat hanh, Chimng Khoan Mirae Asset va cac chi nhanh khéng cé bat ky lgi ich dac biét lién quan dén doanh nghiép chi thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhén ctia chuyén vién phan tich

Chuyén vién phan tich chiju trach nhiém thuc hién bdo céo nay xac nhan réng (i) nhitng quan diém dugc trinh bay trong b&o cdo nay phan &nh ddng quan
diém ca nhan cac t8 chirc phat hanh va chimng khoan trong bao cao va (ii) khéng cé phan thu lao nao cla chuyén vién phan tich da, dang, hoac sé truc
ti€p hay gian ti€p cé lién quan dén cac khuyé&n nghi hay quan diém thé hién trong bao cdo nay. Tuang tu nhu cac nhan vién trong cdng ty, Chuyén vién
phan tich nhan dugc thu lao dua trén doanh thu va Igi nhuén téng thé cia Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh
doanh khac nhu bé phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi di€m phat hanh bao c4o, Chuyén vién phan tich khéng
biét vé bat ky xung dét Igi ich thuc té, trong yéu nao cia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o cdo nay dugc cdng bd bdi Céng ty C6 phan Chirng khoan Mirae Asset (Viét Nam) (sau dady goi tit 1a MAS), 1a céng ty chirng khodn dugc dang ky tai
nudc Cong hoda xa hodi chi nghia Viét Nam va |a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu nay da dugc téng
hgp tir cdc ngudn dugc cho la dang tin cdy, nhung nhirng thong tin dé chua dugc xac minh déc 1ap va MAS khéng cam doan, dai dién hoac bao dam, ro
rang hay ngu y, vé tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla thong tin va y kién trong tai liéu nay hoac cta bat ky ban dich nao sang ti€éng
Anh tlr tiéng Viét. Trong trudng hgp ban dich ti€ng Anh clia mot bao céo dugc chudn bj bang ti€éng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da
dugc cung cap cho nha dau tu trudc khi thuc hién bao cao nay.

D6i tugng ti€p nhan dugc nham dén clia bao cdo nay |a cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang ké vé moi trudng kinh
doanh dia phuong, cac théng |é chung, ludt va nguyén téc k& toan, va khéng cé viéc ca nhan nao ti€p nhan hodc sir dung bao céo nay sé& vi pham bat ky
luat hoac quy dinh hoac déi tugng cliia MAS va cac chi nhanh déi véi cac yéu cau vé dang ky hodc cap phép & bat ky khu vuc tai phan nao sé nhan dugc
hoac str dung bat ky théng tin nao tir day.

B4o cao nay chi danh cho muc dich théng tin chung, khéng phai va s& khong dugc hi€u 1a mot 16i @& nghi hodc mét I8 mai chao dé thuc hién cac giao
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dich bat ky chirng khoadn hodc céng cu tai chinh nao khac. Bao cdo khong cau thanh 16i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdng dugc
coi 1a khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khéng tinh dén cadc muyc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda céc
khach hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét doc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay
clia tai liéu nay va c6 thé thay déi ma khdng can théng bao trudc. Gia va gia trj cla cac khoan dau tu dugc dé cap trong bao cao nay va thu nhap tir ching
c6 thé gidm gia hodc tang gia, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thi cho hiéu suét
trong tuong lai. Lgi nhudn trong tuong lai khéng duge dadm bao va c6 thé xay ra mat vén ban dau. MAS, cac chi nhanh va giam ddc, can bd, nhan vién va
dai ly ciia ho khdng chiu bét ky trach nhiém phap Iy nao d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé dd dua ra cac bao cao khac khdng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cao nay. Cac bao cdo cé thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau clia cac nha phan tich da chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hgp véi cac y ki€n va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh cia MAS va gidm déc, can b, nhan vién va
dai ly clia ho cé thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi d& nao vao bat ky Iic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khodn nao nhu vay hodc cac cong cu tai chinh khac tuy tirng thdi diém trén thi trudng mé hodc theo cach khac, trong timng
trudng hop, vai tu cach |1a bén giao dai ly hodc bén dai ly. MAS va céc chi nhanh clia né cé thé da c6, hodc c6 thé mong doi tham gia vao cac méi quan hé
kinh doanh v&i cac cdng ty chu thé dé cung cdp cac dich vy ngan hang dau tu, tao thi trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.

Khoéng mét phan nao cla tai liéu nay cé thé dugc sao chép hojc tai tao theo bat ky cach thirc hodc hinh thirc nao hodc dugc phan phéi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng cé sy dong y trudc bang van ban clia MAS.
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