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Théng tin giao dich (03/04/2020)

Gia hién tai (dong/cp) 24.100
Gia cao nhat 52 tuan (ddng/cp) 42.446
Gia thap nhat 52 tuan (ddng/cp) 20.000
Sé lwgng CP niém yét (triéu cp) 356,9
S6 lwong CP Iwu hanh (triéu cp) 351,1
KLGD binh quéan 30 ngay (cp) 260.135
% s& hiru nwéc ngoai 0%
Vén héa (ty VND) 8.090
P/E trailing 12 thang (lan) 5,6x
EPS trailing 12 thang (ddng/cp) 3.619
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MANG S(’A PAU NANH TANG TRUONG TiCH cucC,
MANG DUONG CON NHIEU KHO KHAN

Chung toi tién hanh cap nhat phan tich va dinh gia ma cb phiéu
QNS. Bang phuwong phap chiét khdu dong tién, ching toi xac
dinh gia muc tiéu cta c¢b phiéu QNS 1a 31.800 déngl/cp, cao
hon mirc gia hién tai +32% (chi tiét). Chung t6i khuyén nghi
MUA cho muc tiéu trung va dai han.
Chung t6éi woc tinh doanh thu nam 2020 ctia QNS dat khoang
7.824,8 ty ddng (-1,9% yoy). Loi nhuan sau thué wéc dat 1.091
ty déng (-15,6% yoy), twong (ng véi mic EPS dat 3.056
ddng/cp (chi tiét).
LUAN DIEM DAU TU
» Sira dau nanh tang truéng tich cwc, ky vong gia dau
nanh nguyén liéu tiép tuc giam trong ngan han (chi tiét)
Mang siva dau nanh chiém ty trong I&n trong doanh thu va lgi
nhuan ctia QNS. Téc d6 tang trwdng mang sitva cla QNS di
cung v&inhu cau stra dau nanh tai Viét Nam dwoc ky vong tang
10,5% trong giai doan 2020F — 2024F. Doanh thu sira dau nanh
nam 2019 dat 4.266 ty déng (+10,4% yoy), twong (rng v&i 56%
co céu doanh thu. Pong lyc tang trwdng ctia doanh nghiép dén
tir cac s&n phdm mai véi gia tri gia tdng cao (chi tiét).
» Dwong nhap khau tir Thai Lan c6 dau hiéu ting dot bién,
gia dwong trong nwéc ky vong chi cai thién nhe trong 2020
Do ap Iwc canh tranh véi dwdng lau Thai Lan gia ré, cac doanh
nghiép dudng trong nwéc gap nhiéu khé khan trong tiéu thu.
Doanh thu mang dwérng clia QNS nam 2019 dat 1.486 ty dong
(-34% yoy), san lwong tiéu thu gidm hon 33% yoy (chi tiét). Nam
2020, Hiép dinh ATIGA da chinh thirc ¢6 hiéu lwc, dwong nhap
khau tir Thai Lan c6 d4u hiéu tang dot bién, anh huéng truc tiép
t&i gia dwong trong nuée (chi tiét).
» Trién vong phat trién ning lwong sinh khdi, gia ban dién
sinh khdi ting hon 20%
Quyét dinh s6 08/2020/QD-TTg quy dinh sra déi gia ban dién
sinh khdi déng phat 1én mic 1.634 ddng/KWh, twong tng véi
murc tang 21%, tlr ngay 25/04/2020, nhdm hd tro cac doanh
nghiép san xuét dwong — dién.
RUI RO PAU TV
» Rui ro bién déng gia nguyén liéu dau nanh va gia dwong
QNS nhap khau khodng 70% nguyén liéu dau nanh va chiu tac
dong tir dién bién gia dau nanh thé gisi. Trong khi do, gia dwong
trong nwéc chiu anh hwdng tir gia dwdng Thai Lan nhap khau.
» Rui ro thei tiét tac dong dén vung nguyén liéu mia
Hién twong EI Nino nam 2019 tac dong tiéu cwe téi vung nguyén
liéu, anh huéng t&i két qua san xuét dwdng — dién clia QNS.

Chi tiét: Bo céo dinh gié Ian dau T12/2019
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|. TONG QUAN MANG SUPA, BUONG VA DIEN
1. Mang sira: Gia dau nanh nguyén liéu ky vong giam trong ndm 2020, thi trwong siva nwéc phuc hoi

(1) Gia dau nanh thé gi&i giam hon 6% trong 2019, ky vong tiép tuc giam trong ngan han

Dién bién gia dau nanh thé gi&i Gia dau nanh thé gi¢i nam 2019 dat mdc trung binh
giai doan 2010 - nay 368,9 USD/tan (-6,5% yoy), mirc thap nhét trong 10 nam
800 Ngudn: IndexMundi trd lai day, do (i) Cang thang chién tranh thwong mai My

- Trung, hai qudc gia c6 anh huéng Ién dén thij trwerng
dau nanh thé gidi; (ii) Dich ta lon Chau Phi buing phéat vao
600 T05/2019 tai Chau A khién nhu cau thirc &n chan nudi

c véi thanh phan 1a dau nanh gidm manh.
é 400 Trong ngan han 2020: Ngan hang thé gi¢i dw bao gia
2 dau nanh thé giéi sé giam nhe khoéng 3,8% yoy, xubng

200 murc trung binh 355 USD/tan, do: (i) S&n lwgng dau nanh
tai Brazil (#2 san xuét, #1 xuat khdu dau nanh thé gisi
nam 2018) dy kién ting 5% yoy nh& dién bién thoi tiét

OQ N o 6 6 A D S O thuan loi; (i) Nhu ciu thire &n chan nudi (nguyén liéu tir
SN S SO NSO GV daunanh)tai Chau A giam sau dich ta lon Chau Phi trong
AN NN R A G N n3m 2019

(2) Nhu cau sira dau nanh tai Viét Nam ky vong tiang 10,5% giai doan 2020F — 2024F

Tang trwéng gia tri nganh Téc d6 tang trwdng vé Téc do tang trwong theo san
sira Viét Nam (nghin ty) gia tri thj trwéong siva Iu’g’_ng_f:ac san Eham swra
Viét Nam (yoy) tai Viét Nam nam 2019
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Nguén: Euromonitor, FPTS Téng hop

Dw phéng nhu cau siva dau nanh tai Viét Nam Thi trwdng siva Viét Nam dang cé nhirng chuyén bién

giai doan 2020-2024F tich cwc. Doanh thu nganh stra ndm 2019 dat hon 55

1.600 Nguén: FPTS Téng hop va Ute tinh nghin ty ddng (+10,8% yoy), téc do tang trwdng phuc

- héi sau giai doan gidm tbc 2016 — 2017. Trong dé, sira

1.200 = dau nanh co téc do tang trwdng cao nhéat trong cac san

~ [ phdm sira, v&i mirc téng trwdng +11,6% yoy vé san
E 800 lwgng trong 2019.

= Chung to6i wéc tinh, nhu cau tiéu thu siva dau nanh

400 ca nwéc sé tang khoang 10,5% so vé&i hién nay vao

nam 2024, tiéu thu hon 1.500 triéu lit sira dau nanh,

0 trong d6 sira dau nanh hop gidy chiém khoang 40%

QO N D X0 0 A LD Q,Q,(]/QQ q,'\((q,qﬁ(rfg( X thi trwwong.
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vy v (Quay lai trang 1)

mmmm Thj tred'ng stva dau nanh —@— Sira dau nanh hop gidy
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2. Mang dwong: Gia dworng thé gi¢i kho phuc héi, gia dwong trong nwéc cai thién nhe

(1) Gia dworng thé gi¢i khé phuc héi trong nam 2020

Dién bién gia dwdng tho thé gii
giai doan 2015 - nay
Nguén: IndexMundi
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Trong 03 thang dau nam 2020, gia dwdng thé gidi bién
dong manh. Ngay 12/02/2020, gia duwéng tho thé gidi ghi
nhan mec 0,348 USD/kg, twong (rng v&i muc tang
20,2% so v&i dau nam, va +22% so véi cung ky 2019.
Nguyén nhan do hién twong El Nino v&i dién bién thoi
tiét khod han trong nam 2019 da tac dong tiéu cuc tdi san
lwong mia tai cac qudc gia sén xuat dwong 16n trén thé
gi¢i nhw Thai Lan (-34,3% yoy), An D6 (-22% yoy).

Theo dw bao cta T chirc Budng qubc t& ISO trong
T02/2020, nganh duéng thé gi¢i ky vong tham hut
khoang 9,4 triéu tan dwong (5,3%), san lwong dwdng
san xuat woc dat 166,7 triéu tAn (-7,3% yoy) trong nién
vu 2019/20.

& hd
Tuy nhién, chi trong vong 03 tuan, gia dudng thé thé gi¢i da ddo chiéu va gidam manh. Cudi T03/2020, gia dwdng
tho thé gidi gidm con 0,237 USD/kg, gn cham murc thap nhét trong 05 nam tré lai day, do:

(i) Pai dich Covid-19 dién ra trén toan ciu anh hwéng dén hoat dong san xuét ctia cac doanh nghiép tiéu thu
duwong. Theo dw bao cla I1SO, khi dai dich dwoc khdng ché, nhu cau dwdng thé gidi dw kién chi tdng nhe 1,3%
trong nam 2020, dat m&rc 176,1 triéu tAn dwong.
(i) Gia x&ng sinh hoc ethanol T03/2020 tai Brazil gidm hon 47,8% so véi dau nam 2020, con 274 USD/m?3 theo
dién bién gidm cuta gia dau thé gidi, khién Brazil (quéc gia san xuét dwéng #1 thé gisi) co thé tang ty 1é mia dung
dé san xuét dwong (thay cho san xuét ethanol).

Phu luc 01: Twong guan dién bién gia xang sinh hoc ethanol va gia dwong tai Brazil

Nhw vay, mac du ngudn cung dwdng toan ciu sé chirng kién sw sut gidm tai cac khu vc sén xuat duwdng chinh
trén thé gidi, nhwng véi sén lwong tén kho con cao sau giai doan 2017 — 2019 (t6n kho cubi vu 2018/19 toan ciu
dat mire 55,1 triéu tAn dwong), va dién bién khé luwdng clia gia xang sinh hoc ethanol (chiu tac dong béi gia dau),
chuing t6i danh gia, gia dwong thé gi®i kho cé thé phuc hdi trong nam 2020.

(2) Gia dwong trong nwéc cai thién nhe
» Ngudn cung: Dworng nhap khau tir Thai Lan ting dot bién trong 0272020

Té&i T03/2020, cac NMD trong nwédc van chwa két thac vu ép mia (dw kién cudi T4-T5/2020). Liy ké t&i ngay
29/02/2020, nganh duwdng Viét Nam ép dwoc khodng 5,1 triéu tAn mia (-17,7% yoy), va san xuéat duwoc 516.538
tAn dwdng cac loai (-9,64% yoy). Theo wdc tinh ctia Hiép hdi Mia dwdng Viét Nam VSSA, két thic nién vy 2019/20
(T6/2020) dién tich viing nguyén liéu trong nuwéc wéc gidm hon 20%, san lweng dudng san xuét dat khoang 0,97
triéu tn (-17,5% yoy) do:

(i) Hién twgng El Nino trong nam 2019 gay ra thoi tiét han han, khoéng thuan lgi cho hoat dong san xuat mia, hién
twong mia chay xay ra thuwéng xuyén. Trong doé, khu viee mién Trung — Tay Nguyén chju anh hwéng nghiém trong
nhét tlr tac dong cla thoi tiét (-31% yoy);

(i) Gia dwong gidm tlr nién vu 2017/18 khién cac doanh nghiép gidm gia thu mua mia, cac hd dan bé mia dé
trong céac loai cay khac, dac biét tai Dong Nam Bo (-19% yoy) va Déng bang Séng Ctru Long (-36% yoy).

Bén canh cung dwdng san xuét trong nwéc, nganh dwdng Viét Nam con nhap khau dwdng, bao gébm:

(i) 26.000 tAn dwérng dwoc dau gia vao T11/2019 theo han ngach nhap khau ctia Hiép dinh WTO (Han ngach ndm
2019 14 98.000 tan dwong), da dwoc cac doanh nghiép thye hién nhap khau vao T01/2020;

(i) Puwdng nhap khau qua Hiép dinh thwong mai hang hoa ASEAN (ATIGA).
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Ngay 01/01/2020, Hiép dinh thwong mai hang héa ASEAN (ATIGA) da chinh thirc cé hiéu lwe, quy dinh xda bd
toan bd han ngach nhap khiu dwdng tir cac nwéc ASEAN, thué nhap khau chi & mirc 5% vao Viét Nam, chd yéu
la dwong tlr Thai Lan. Buwdng Thai Lan 1a dbi tha chinh cha nganh dwdng Viét Nam, dong thdi la qudc gia ding
thir #4 thé gidi vé san xuat dwong va #2 thé gii vé xuét khdu. Méi nam, san lwong dwdng lau gia ré tv Thai Lan
vé Viét Nam chiém hon 30% nhu cau st dung dwédng trong nwéce, tac dong tiéu cwc tdi gia duwong tai Viét Nam,
gia dwong trong nwée lién tuc gidm trong giai doan 2017 - 2019. Nhw vay, tr nién vy 2019/20, nganh dwong trong

nwédc sé gap phai canh tranh I&n véi dwong Thai gia ré nhap khau chinh ngach vé Viét Nam, bén canh dwong
lau nhap khau tr nwédc nay.

Tinh hinh cung - cdu dwéng nién vu 2018/19 Dién bién gia dwdng Viét Nam
Ngudn: VSSA, FPTS Téng hop va Uéc tinh T01/2010 - T02/2020
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Tuy nhién, Hiép dinh ATIGA ciing tao co hdi cho mét sé NMD trong nwéc nhap khdu dwéong thé gia ré vé Viét
Nam, sau dé tinh luyén dwéng phuc vu cho tiéu thu trong nwéc va xuat khau.

Theo sé liéu ctia B6 Thwong mai Thai Lan, tinh riéng 02 thang dadu ndm 2020, Thai Lan da xuét khdu hon 1,22
triéu tAn duwong (+0,74% yoy), trong d6 cé 110.700 tAn dwdng sang Viét Nam (cung ky 0272019 xuét khau sang
Viét Nam dat 29.118 tAn dwédng, cd ndm 2019 xuét khdu khoang 290.129 tAn dwdng). Cu thé gdbm 30.995 tan
duwéng thd (02T2019 dat mire 24.193 tan) va hon 79.705 tAn dudng tinh luyén (02T2019 dat mirc 4.925 tan). San

lwong dwdng nhap khau nay ti» Thai Lan twong ng véi hon 21,4% tbng san lwong duwdng san xuét tai Viét Nam
trong 02T2020.

San lwong dwong Thai Lan xuat khau sang Viét Nam

Nguén: Bé Thurong mai Théi Lan, FPTS Téng hop
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Phu luc 02: Panh gia cung — cau va xuat khdu dworng Thai Lan nién vu 2019/20
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Dién bién gia dwong trang RS trong nwéc Theo chia sé cda VSSA, trong 02 thang dau 2020,

va gia dwong lau Thai Lan tai Vigt Nam dwong lau Thai Lan van hoat dong binh thuéng. Do
(T06/2016 - T02/2020)

18.000 dwdng Thai Lan da dwgc nhap khau chinh ngach va
15.000 =« N < N chi can co tem phu la dwoc lwu thong trén thj trwdng,
3 12.000 S T —_ [ =7 cac dbi twong kinh doanh dwéng lau da loi dung quy
S 9.000 dinh nay dé céng khai van chuyén dudng lau.
gle)
< 6.000 Do cac yéu to: (i) San lwong duwdng san xuat tai Thai
3.000

Ngudn: Cuc quan ly gia, VSSA, FPTS Téng hop Lan wéc gidm hon 5 triéu tAn (-34,3% yoy) trong nién
0 vu 2019/20; (ii) Gia dwdng thé gidi ting trong 02
thang dau ndm 2020; nén gia duwong lau Thai Lan
trong T02/2020 tédng +18,1% so v&i cung ky, va
+15,3% so véi dau nién vu, nhung van thip hon gia
dwdng trong nwéc khodng 5%.
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Puwong trédng Viét Nam = = -Dwdng lau Thai Lan

» Nhu cau tiéu thu cham, ky vong phuc héi sau dich Covid-19

Hoat dong tiéu thu duwdng trong cac thang dau nam 2020 tai Viet Nam kha yéu. Theo béo cédo clia VSSA, cac
doanh nghiép thwc phdm — dd udng c6 xu hudng che dwdng nhap khau gia ré, khién tiéu thu duwdng phuc vu cho
san xuét cdng nghiép (kénh B2B, chiém ~57% tiéu thu dwéng cd nwdc) gidm dang ké. Bén canh do, do tac dong
cla dich Covid-19, dwdng tiéu dung truc tiép cho hod gia dinh, hd kinh doanh nhé 1& (kénh B2C: tai cho, trwéong
hoc, hang quan café, nwéc giai khat...) cling giam. Ky vong, tiéu thu dwong tai kénh B2C dwoc cai thién sau khi
dai dich dwoc khdng ché.

» Danh gia:

Trong thoi gian téi, do cac bién phap han ché di lai va kiém tra gat gao vi dich Covid-19, dwéng lau Thai Lan sé
gap nhiéu khé khan hon. Bén canh dé, dwéng lau sé gdp phai canh tranh véi duwéng Thai nhap khau chinh ngach
theo ATIGA. Nhin chung, gia duéng trong nwédc sé chiu tac dong Ién tir gia dwdng nhap khau co nguén gbc twr
Théi Lan.

Chi tiét tham khao thém tai Bao cdo nganh Pwédrng T07/2019

Dw phéng gia dwéng tréng RS Viét Nam Cung véi dién bién gia dwong trlé' gi¢i va nhu cau

nién vu 2019/20 dwong gia tang vao cac dip 1é Tét, gia dudng

16.000 frong nwoc tang dang ké tir dAu nién vy 2019/20
12000 Gia T v SN —~ _ _  (Q3/2019 duwong lich). Téi T02/2020, gia dwdng
2 17/18:12992  GiaT8 v tréng RS dat mtrc 13.050 ddng/kg (+8,75% s0 Vo
£ 8000 18/19: 10.973 12.000 dAu nién vu). Tuy nhién, véi ap luc tir dwong
< 4000 nhap khdu Thai Lan va dién bién giam cla gia

dudng thé gidi, chung tdi wéc tinh gia dwéong

Nguén: Cuc quan ly gia, FPTS Dw phéng
0 trong nwéc nién vu 2019/20 dat mirc trung

S Y P binh 12.000 ddng/kg (+9,3% yoy).
\l 4 ’ 4
¥ 5er gz? (Quay lai trang 1)
3. Mang dién: Gia dién sinh khéi dong phat tang hon 20% tir thang 04/2020

Ngay 05/03/2020, Thi twéng Chinh phi ra Quyét dinh s6 08/2020/QD-TTg quy dinh stra dbi gia ban dién dbi voi
cac dw an doéng phat nhiét — dién 1&én mirc 1.634 ddng/KWh (7,03 Uscents/KWh, chwa bao gdbm thué GTGT),
twong (ng v&i mire tang khoang 21%. Quyét dinh nay c6é hiéu lwc tir ngay 25/04/2020. Viéc tang gia dién sinh
khéi ddng phat dwoc ky vong hd tro cho cac doanh nghiép san xuét dudng — dién trong giai doan gia dwéng giam
sau do ap lwc canh tranh tir dwérng nhap khau. Hién nay, ca nwédc c6 09/38 nha may duong (NMP) cé kha ndng
phat dién I1&n lwéi dién qudc gia. Trong do, nha may dwdng — dién An Khé (QNS) c6 quy md Ién nhéat ca nuwéc
(~36% cdng suat phat dién clia cac nha may dwdng — dién trong ca nwédc). Cac NMD thu dwoc dién tir dbt ba
mia, mot phan dién dwoc dung dé cung cap cho hoat ddng ciia NMD, phan con lai phat 1én luéi dién qubc gia.
Bén canh ba mia, NMP c6 thé bd sung cac chat dét khac nhw mun cwa, 16i ngd, rom ra...

9
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Il. KET QUA HOAT DONG KINH DOANH NAM 2019 (Quay /ai trang 1)

Pon vj tinh: FPTS Dw %TH/ Didn qiai
ty dong phong 2019 Dw phéng 9
Doanh thu thuan 7.681 8.031 -4,4% 8.689 88,4%
Mang siva: Sira dau nanh tiép tuc 1a diém sang cla
QNS trong n&m 2019. Cu thé:
Sira déu nanh 4.266  3.863 +10,4% 4.281 99,6% » Sén luong tiéu thy: 278 triéu lit (+9,4% yoy),
chiém 84,6% thi phan sira dau nanh hép giay tai
Viét Nam.
» Gia ban trung binh: 15.344 déng/lit (+1% yoy),
nh& dong goép tir cac sdn pham maéi ra mat cé gia
ban cao.
Puong 1.486  2.251 -34% 1.400 106,1% Mang dwong: Tiéu thu duwdng gap kho khan do ap

lwe tlr dwérng lau Théi Lan gia ré canh tranh gay gét
véi dudng trong nuwéc. Cu thé:
» San lwong mia ép dat 1,5 triéu tan (-28,6% yoy),
cao hon 6,7% so véi dw phong cla FPTS.
» San xuit 146.017 tAn dwong (-31,1% yoy),
Dién 131 130 +0,8% 131 100% twong ng véi 12,5% san lwgng dwdng ca nuwéce.
» Tiéu thu ~142.000 tAn duwong (-33,3% yoy).
» Gia ban trung binh dat 10.465 ddng/kg (-1,0%
yoy), thap hon gia ban buén dwdng trang RS trung
binh ca nwéc nam 2019 khoang 9,1%.
Khac 1798  1.787  +0.6% 2.878 62,5%  Mang dién: San xuét 133 trieu KWh dién (-9,3%
yoy), dat ~54% cong suét thiét ké do thiéu ba mia.

Lei nhuan gop 2.456 2294  +7,1% 2.306 106,5%
Stra déu nanh 1.914 1639  +17% 1.763 109% Méng sira: Ty suat loi nhuén gop mang sira dau
nanh dat 44,8%, hwdng lgi tlr dién bién gia dau
Duong 155 275 -44% 103 151% nanh thé gi6i gidm hon 13% trong 2018*. Nher déng
gop clia mang sira dau nanh, lgi nhuan gép cla
Khac 388 380 +2% 441 88% QNS dat mirc tang trwdng +7,1% yoy.
N Mang dwérng: Ty suét loi nhuan gép mang dudng
D h th hinh 1 7 +58% 7 181% s e N 5
oanh thu tai chin 38 8 58% 6.3 81% dat 10,4% (giam so v&i mirc 12,2% cung ky).
Chi phi tai chinh 77 96 -20% 96 80% Chiphiban hang nam 2019 ctia QNS tang khoang
3% do cac hoat déng quang cdo va truyén théng
Chi phi ban hang 785 762 +3% 840 94% san phdm mai. Du kién, QNS sé ra mét thi trwdng
16 san phadm mai trong ndm 2020, chi phi ban hang
Chi phi QLDN 214 176 +22% 166 129%  woc tang +25% yoy.
LN tr HDKD 1.517 1.348 +13% 1.280 119%
Loi nhuan khac 25,7 57,4 -55% - -
LN trwdc thué 1543  1.405  +10% 1.280 121%
LN sau thué 1.292 1.240 +4% 1.130 114%
Ty suat LNG 32,0%  28,6% 26,5%
Sira dadu nanh 44,8% 42,4% 41,2%
Duong 10,4% 12,2% 7,3%
Khéac 18,7%  22,3% 14%
CP ban hang/DT 10,22%  9,48% 9,66% *dau nanh nguyén liéu dung cho san xuét trong ném
CP quan ly/DT 2,8% 2,2% 1,9% 2019 duwoc doanh nghiép dat hang tir ndm 2018
Ty suat LN HPKD 19,8%  16,8% 14,7% Nguén: BCTC QNS, FPTS Téng hop va Udc tinh
Ty sut LNST 16,82% 15,44% 13,01% Chi tiét: Bo cao dinh gig lan dau T712/2019
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l1l. TINH HINH TAI CHINH QNS

1. Don bay tai chinh va rui ro chiém dung vén thap

Co céu,ncy vay va ty trong Ty trong no vay/tong tai san mot sé doanh
no vay/tong tai san cua QNS nghiép nganh thyc pham - d6 uong (2019)
2000 Ngudn: QNS 500 0% Ngudn: FPTS Téng hop
< 1500 40% 400
c 30%
S 1.000
> 20% 20%
= 500 10% I I
0 0% 0% - u
2013 2014 2015 2016 2017 2018 2019 QNS LSS KTS SLS SBT VNM SAB BHN HHC HNF
Mia dud Si Bi Banh k
s No' NH s Ng DH —— No' vay/TTS (c6t phai) 'a duong wa @ annkeo

QNS sir dung don bay tai chinh & mac thdp so véi
cac doanh nghiép nganh thwc phdm — dd ubng. Ty
trong ng vay/TTS clia QNS nam 2019 & mirc ~18%,
thdp hon cac doanh nghiép niém yét nganh mia
8%  dwdng (trung binh ~37%) va cac doanh nghiép thwc
6%  pham — dd uéng khac (trung binh ~24%).

4%  Ngoaira, QNS it chiju rti ro bj chiém dung vén. Khoan

200 I I I I 20  trd trwdc cho ngwdi ban (chi yéu 1a tién trd cho néng

I 0% dan tréng mia dwéi dang dau tw ving nguyén léu, tra

2012 2013 2014 2015 2016 2017 2018 2019 trwwdc chi phi xay dwng nha may va cac dy an cula

doanh nghiép) chiém ty trong I&n trong co' cdu phai

thu ctia QNS. Ty trong phai thu/doanh thu nam 2019
clia doanh nghiép & mtrc 3,7%.

Co cau phai thu va ty trong
phai thu/doanh thu cia QNS

Nguén: QNS 10%

Phai thu khach hang = Tr3 trdc cho nguwdi ban
Phai thu/DT (cot phai)

2. Hiéu suét sinh I1&i giam

Co cau tai san va ROE mét s6 doanh nghiép
ty suat sinh I&i trén tong tai san thwc pham - do uong
10.000 Nguén: QNS 30%  60% Nguén: FPTS Téng hop
8.000 Joot
= 20% ’
2 6.000 ’
Ple)
> 4.000 20%
& 10% B B . i ------- .
2000 mu . . . 0% n b i
— LL
0 o 24259 F2z89¢L
2015 2016 2017 2018 2019 200 < > @ @ T T
Sira dAU nanh Puong Bién Mia dwong Sira Bia Banh keo
Khac —ROA 2015 2016 w— 2017

m— 2018 m— 2019 ----TB

Hiéu suét sinh I&i trén tdng tai sdn ROA ciia QNS gidm tlr 27% con 15% trong giai doan 2015 — 2019 do QNS
phan bb tai s&n chi yéu vao cac mang kinh doanh cé hiéu suét sinh I&i th&p. Tai sdn mang dwérng — dién va khac
chiém ty trong I&'n trong co' céu tai san ctia QNS (>85%), nhung chi déng gép mét phan khiém tén vao co céu lgi
nhuan cta doanh nghiép (~30%).

Hiéu suat sinh 16i trén vén chi s& hitu ROE clia QNS nam 2019 dat 21,9%. Nh& da dang héa cac mang kinh
doanh ma ROE ctia QNS bién déng it hon cac doanh nghiép san xuét dwdng trong béi canh gia dwéng gidm sau
va tiéu thu gap kho khan.
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IV. CAP NHAT DU PHONG (Quay /ai trang 1)

T nhirng phan tich vé nganh va doanh nghiép, chiing tdi cap nhat cac thay ddi Ién trong gia dinh vé hoat dong
kinh doanh giai doan 2020 — 2024 clia QNS nhuw sau:
Mang T12/2019 Cap nhat

Chi tiéu Dién giai

kinh doanh (Chi tiét) T04/2020

Mang siva Ting trwéng  +10,5%/Mnd3m  +10,5%/ndm Trong 2020, QNS dw kién ra mét,16 san pham mai.
san lwong Chung t6i ky vong QNS sé dat toc d6 tang tru’()’r’\g
tiéu thu san lwong 10,5%/nam giai doan 2020 — 2024F, tiép

' tuc dan dau thj phan sira dau nanh hop gidy.
Ty suét loi nhuan gdp woc dat trén 40%.

Mang Dién tich mia 21.000 — 15.000 — Dién bién thoi tiet khd han trong ndm 2019 &nh

dwong 30.000 ha 25000 ha  hwéng Ién dén vang nguyén liéu cta QNS. Dién
tich mia nam 2020 ctia QNS wdc dat trén 15.000
ha (-29% yoy), cung cap khoang 800.000 t4n mia
ép cho doanh nghiép.
Trong nhirng nam tiép theo, ching tdi ky vong hién
twong thoi tiét trung lap sé tao didu kién cho QNS
tang dién tich mia. San Iwgng mia nién vy 2020/21
woc tang 30%.

Tang trwéng +5%/n&m +2%/ndm Do ap luc tir dwong nhap khau, ching t6i ky vong

san lwong hoat déng tiéu thu cﬂg cac doanh nghiép dwong

tieu thu trong nwéc sé gap nhiéu khé khan. Chung téi wéc

) tinh QNS sé tiéu thu 105.000 tAn dwdng (-26%

Gia ban 10.500 — 10.500 — yoy) trong nam 2020, trong d6 cé hon 80.000 tan

dwéng 11.500 11.500 dwong t mia; va 25.000 tAn dwong luyén tw
ddng/kg déngl/kg dwong tho.

Trong giai doan 2020 — 2024, tang trwdng san
lwgng tiéu thu clia cac doanh nghiép dwong nbéi dia
wéc dat +2%/nam.

Mang dién San lwong 98 — 150 triéu 80 — 150 triéu Chung toi diéu chinh gia ban dién ctiia QNS theo
dién tiéu thu KWh KWh murc gia m&i. Tuy nhién, vai dién tich ving nguyén

) ' liéu mia gidam manh, san lwong dién tr dét ba mia

wdc dat hon 80 triéu KWh trong nam 2020 (-40%

Gia ban dién 58 7.03 yoy). QNS hién dang xay dwng phwong an tim
Uscents/KWh Uscents/KWh Kiém cac ngudn chét dét bd sung nhw mun cua,
(1.634 ché ph&m 1am nghiép...

ddng/Kwh)  Chung t6i ky vong mang dién cta QNS kha quan
hon tr nam 2021 do thoi tiet trong nam 2020 sé
bt khac nghiét, san lwong mia du kién phuc hdi

(chi iét).
Khac Tang trwéng 0% 0% Trong cac mang kinh doanh khac clia QNS, hoat
doanh thu dong kinh doanh cla Bia Dung Quét chiu &nh

hwéng tiéu cwe tir Nghi dinh 100/2019/ND-CP (quy
dinh x& phat hanh vi tham gia giao théng sau khi
ubng rwou bia). Theo chia sé& cia QNS, trong
Q1/2020, doanh thu Bia Dung Quét gidm 15% yoy
so voi Q1/2019.

Chung t6i tiép tuc gid dinh cac mang kinh doanh
khac clia QNS téng trwdng véi tbc d6 0% trong giai
doan dw phong 2020 — 2024.
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T nhitng phan tich va gia dinh hoat déng kinh clia doanh nghiép, ching tdi dw phéng két qua kinh doanh cla
QNS trong giai doan 2020 — 2024 nhuw sau:

Dw phéng doanh thu thuan va ty suét Ioi nhuan Co cau doanh thu dw phéng
12.000 12.000
10.000 o- @ 10.000
8.000 = ;0o o8 8.000
5 ) - 8.454 > N H
[ ole O c
S 6.000 S 6.000 [ H
= ¢ ¢ * M y -
4.000 0% e 6% 4.000
0
2.000 2.000
0 0
2019 2020F 2021F 2022F 2023F 2024F 2020F 2021F 2022F 2023F 2024F
C—Doanh thu thuan Ty sudtLNG ~ —e—Ty suét LNST Stra mBuong ~Khac ®bién

Nguén: FPTS Ubc tinh
Doanh thu nam 2020 wéc dat 7.825 ty dong (-1,9% yoy), trong dé:
» Mang siva: 4.695 ty déng (+10% yoy), san lwong tiéu thu dat 307 triéu lit siva (+10,5% yoy)
» Mang dwéng: 1.103 ty dong (-25,7% yoy), san lwong tiéu thu dat 105.000 tan (-26,1% yoy)

Loi nhuan gop wéc dat 2.422 ty déng (-1,4% yoy). Chi phi ban hang wéc dat 981,7 ty déng (+25% yoy). Loi nhuan
sau thué wéc dat 1.091 ty dong (-15,6% yoy), twong (ng véi mirc EPS forward 2020 dat 3.056 déng/cp.
(Quay lai trang 1)

www.fpts.com.vn Bloomberg — FPTS <GO> | 9


http://fpts.com.vn/EN/Our-view/FPTS-reports/
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V. CAP NHAT DINH GIA VA KHUYEN NGHI (Quay lai trang 1)

UPCoM: QNS

Bang phuwong phap dinh gia chiét khdu dong tién FCFE va FCFF, ching t6i cap nhat mic gia muc tiéu cia QNS
1a 31.800 donglcp (+32% so véi gia dong cira ngay 03/04/2020), ching t6i khuyén nghi MUA vai ¢b phiéu

QNS cho muc tiéu trung va dai han.

TONG HOP PINH GIA

Trong s6

Phwong phap
Phwong phap chiét khiu dong tién
1 Dong tién tw do chi s& hivu

2 Dong tién tw do doanh nghiép

Binh quan gia cac phwong phap (déng/cp)

31.500 50%
32.100 50%

31.800

Mirc gia muc tiéu ciia QNS gidm 17,6% so v&i dinh gia lan diu T12/2019 (38.600 dbéng/cp — chi tiét). Bén canh
thay déi gia dinh hoat déng kinh doanh, ching t6i cap nhat cac gia dinh ctia md hinh dinh gia nhw sau:

Cac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh L L

Gia dinh mé hinh

Dinhgia  Cap nhat

T12/2019  T04/2020

WACC 2020 11,38% 11,57% Phan bu rdi ro (ERP)
Chi phi st dung no (Kd) 5,21% 4,54% Heé sb6 Beta

Chi phi str dung VCSH (Ke) 13,47% 13,54% Tang trwdng dai han
Lai suat phi rdi ro (10 nam) 51% 3,25% Thoi gian dw phéng

T12/2019 T04/2020

10,96% 8,49%
0,6 1,0

1% 1%
5nam 5 nam

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF

Téng gié tri hién tai ctia dong tién doanh nghiép (ty ddng)
(+) Tién va dau tw ngan han (ty déng)

(-) No ngén han va dai han (ty déng)

Gié tri von cha sé hiru (ty dong)

S6 ¢b phiéu lwu hanh (triéu cb phiéu)

Gia muc tiéu (dong/cp)
Téng hop dinh gia FCFE

Gia tri
13.105,7
24,0
1.664,7
11.464,9
356,9
32.100
Gia tri

Gié tri hién tai ctia dong tién vén chi s& hivu (ty dong)

Gia muc tiéu (dong/cp)
Lich st khuyén nghi

Khuyén nghi Th&i gian

11.228,6
31.500

Link bao cao chi tiét

MUA 12/2019

Tai day
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UPCoM: QNS

' 'O FPT Securities

TOM TAT BAO CAO TAI CHINH DU’ PHONG

HBKD (ty dong) 2019 2020F 2021F 2022F [l CBDKT (ty dong) 2020F 2021F
Doanh thu thuén 7.681 7.825 8.454 9.030  Taisan
- Gia vén hang ban 5.224 5.402 5.763 6.101  + Tién va twong dwong 215 431 1.114 1.929
L¢i nhuan gép 2.456 2.422 2.691 2.929  +Dautw TC ngén han 2.660 2.660 2.660 2.660
- Chi phi ban hang 785 982 963 1.028  + Cac khoan phai thu 281 494 531 566
- Chi phi quan Ii DN 214 195 210 225  +Hang tdn kho 661 644 687 727
Loi nhuan thuan HBKD 1.457 1.246 1.518 1.676 + Tai san ngén han khac 24 24 25 25
- (L8)/1ai HBTC 61 57 56 60  Tdng tai san ngan han 3.840 4.253 5.017 5.908
- Loi nhuan khac 26 0 0 0 + Nguyén gia tai san CbHH 8.225 8.225 8.225 8.225
LN trwde thué, | vay 1.543 1.303 1.575 1.736  +Khéu hao Ity ké -4.091 -4.550 -5.009 -5.468
- Chi phi lai vay 77 76 76 76  + Giatri con lai TS CDHH 4.134 3.675 3.217 2.758
L¢i nhuan trwéc thué 1.543 1.303 1.575 1.736  + Dau tw tai chinh dai han 0 0 0 0
- Thué TNDN 251 212 257 283  + Taisan dai han khac 224 224 224 224
- Thué hoan lai - - - -+ Xay dwng CBDD 826 826 826 826
LNST 1.292 1.091 1.318 1.453  Tbng tai s&n dai han 5.208 4.734 4.267 3.809
- Loi ich cb dong thiéu sb - - - - Tbéng Tai san 9.048 8.987 9.284 9.716
LNST ctia c6 déng CT Me 1.292 1.091 1.318 1.453 No’ & Vén chu s& hivu
EPS (d) 3.619 3.056 3.693 4.071  + Phaitrd nguoi ban 488 460 497 531
EBITDA 2.022 1.777 2.042 2.195  + Vayvano ngén han 1.665 1.665 1.665 1.665
Khéu hao 479 474 467 459  + Quy khen thwéng 66 0 0 0
Tang trwéng doanh thu -4% 2% 8% 7% Ne¢’ ngén han 2.553 2.413 2.462 2.512
Tang trwdng LN HDKD 7% -14% 22% 10% + Vay va ng dai han 0 0 0 0
Tang trwéng EBIT 10% -16% 21% 10% + Phai trd dai han khac 19 19 19 19
Tang trwéng EPS -28% -16% 21% 10% No dai han 25 19 19 19
Chi s6 kha nang sinh 1oi 2020F 2021F Téng no 2.578 2.432 2.481 2.531
Ty suét loi nhuan gop 32,0% 31,0% 31,8% 32,4% + Thang dw 353 419 419 419
Ty suét LNST 16,8% 13,9% 15,6% 16,9%  +Vébn diéu l& 3.569 3.569 3.569 3.569
ROE DuPont 21,9% 16,8% 19,7% 20,8%  + LN chwa phan phéi 2.813 2.833 3.081 3.463
ROA DuPont 15,2% 12,1% 14,4% 15,3%  Vén chl sé hitu 6.470 6.555 6.803 7.185

Ty suét EBIT/doanh thu 20,1% 16,7% 18,6% 19,2%  Loi ich cb déng thiéu s6 0 0 0 0

LNST/LNTT 83,7% 83,7% 83,7% 83,7%  Toéng cong ngudn vén 9.048 8.987 9.284 9.716

LNTT/EBIT 100,0%  100,0%  100,0%  100,0% -

. _— LCTT (ty dong) 2019 2020F 2021F 2022F

Vong quay tong tai san 90,1% 86,8% 92,5% 95,1% TS

Don by tai chinh 144,2%  1385%  136,8%  1358% Tién dau nam ; 418 215 431 R
Chi sé hiéu qua van hanh 2019 2020F 2021F 2022F Loi "huan sau thue 1543 1.091 1318 1453
Sé ngay phai thu 3,52 5,00 5,00 5,00 * K'Téu hao 479 4 467 459
S6 ngay tn kho 43,51 43,51 43,51 4351 TP Chjnh, 340 "2 = =
Sé ngay phai tra 23,65 21,45 21,45 21,45  * Thaydoivonluu dong -38 271 -3t 25
Théi gian Iuan chuyén tidn 23,38 27,07 27,07 27,07  Tién tir hoat dong KD LEE — 1058 .
COGS / Hang tn kho 7,91 8,39 8,39 g3o ¥ ChimuasémTSCD -646 0 0 0
Chi s6 TK/don by TC 2019 2020F  2021F  2022F [EEREELCKCEWEETIT -961 0 0 0
CS thanh toan hién hanh 1,50 1,76 2,04 2,35  *Céchd dau tu khac 93 0 0 0
CS thanh toan nhanh 1,25 1,50 1,76 2,06  Tién tir hd dau tw -1.512 0 0 0
CS thanh toan tién mat 1,13 1,28 1,53 1,83 +Cotwcdatra -397 -1.071 -1.071 -1.071
No / Tai san 0,18 0,19 0,18 0,17  + Tang (gidm) vén 124 0 0 0
No / Vén CSH 0,26 0,25 0,24 0,23 + Thay d6i ng 0 0 0 0
No ngén han / Vén CSH 0,26 0,25 0,24 0,23  Tién tir hoat dong TC -336 -1.006 -1.071 -1.071
No dai han / Vén CSH 0,00 0,00 0,00 0,00  Téng lwu chuyén tién té -204 216 682 816
Kha ndng TT l4i vay 20,05 17,25 20,85 22,98  Tién cudi nam 215 431 1.114 1.929
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VI. PHU LUC
PHU LUC 01: Twong quan dién bién gia xing sinh hoc ethanol va gia dwéng tai Brazil (quay /ai)

Dién bién gia xang sinh hoc Ethanol va gia dwong tai Brazil

1.200 Nguébn: CEPEA (Center for Advanced Studies on Applied 50
Economics, Dai hoc Sdo Paulo, Brazil)
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Gia Hydrous ethanol (c6t trai) Gia dwong trang (cot phai)

PHU LUC 02: Danh gi4 cung — ciu va xuat khau dwéng Thai Lan nién vu 2019/20 (quay /i)

Thai Lan 1a nwéc san xuat dwong I&n nhat trong khu vee Ddng Nam A va ding thir #4 trén thé gisi; ding thi #2
thé gidi vé xuét khau (chi sau Brazil). Nién vu 2018/19, Thai Lan san xuét gan 14,6 triéu tAn duwdng, twong (ng
véi 8,1% tbng duwdng san xuat toan ciu. Do nhu cau dudng ndi dia ciia Thai Lan kha thdp va twong déi 6n dinh
(khodng 2,5 triéu tAn/nam), mdi ndm quéc gia nay xuat khau tlr 65% - 75% san lwong dwdng san xuéat (17% téng
xuét khau toan cau). Thi truong xuét khdu dworng chinh ctia Thai Lan 1a cac quéc gia tham hut dwéng trong khu
viwe Chau A nhu Indonesia (chiém 73,4% ty trong xuat khdu ndm 2019), Trung Québc (19,7%), Han Quéc (17,4%),
Campuchia (16,6%)...

San lwong dworng san xuat va xuat khau Co cau xuéat khau dwong Thai Lan va
tai Thai Lan ty trong dworng xuat khau/san xuat
16 Ngubn: B6 Néng nghiép My USDA 12 Ngubn: B Thuong mai Thai Lan 80%
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g - 8 70%
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mSan xuat = Xuat khau % xuat khiu/san xuét

Mac du Viét Nam la 01 trong 03 quéc gia c6 kha nang tw chi mat hang dwdng trong khéi ASEAN (bén canh Thai
Lan, Philippines), hang ndm Thai Lan van xuat khdu mét lwong Ién duwdng sang Viét Nam, wéc tinh tir 0,3 — 0,5
triéu tAn duwong, twong tng véi ~30% tbng dwdng tiéu thu tai Viét Nam.

Do th&i tiét kho han trong nam 2019 tac dong tiéu cuc téi nguyén liéu mia, san lwong dwong tai Thai Lan trong
nién vu 2019/20 dwoc dy doan & murc 9,5 triéu tan (-34,3% yoy), mérc thap nhét tr 2010 dén nay. San lwgng xuét
khdu clia nwédc nay do d6 ciing dwoc dw bao gidm, chi con khoang 6,5 triéu tan (-35% yoy).
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PHU LUC 03: Dw bao dién bién thi tiét thé giei nam 2020 (quay /i)

V6i déc thu 1a moét nganh néng nghiép, nganh dudng khong tranh khdi nhivng tac dong cua thoi tiét [én ving
nguyén liéu. Cac dot El Nino va La Nina la nhirng hién twong thoi tiét co ban, anh huwéng téi nhiét d6 va luvong
mua tai cac khu vuc trén thé gidi. Khi nhirng hién twong nay xay ra véi cuéng dé cao sé khién cho san lwong
mia sut gidm, hoac lam gidm ham lwong dwéong trong cay nguyén liéu, khién cho ty suat thu héi kém.

» El Nino: Gay mwa cho ntra Tay ban cau (Brazil, Peru); gay khd han cho nira déng ban cau (Théi Lan,
Viét Nam, Uc, Indonexia, Philippines). Néu nhw hién twong El Nino cwe manh dién ra, cac ving mia &
Brazil sé bj mwa I&n, lam lwgng dwdng trong mia cay gidm. Trong khi d6, & nhirng vlng bi han han sé
khéng dd nwéc cung cap cho mia, ngoai ra ham lwong duwdng mia ciing dé bi tiéu hao, thwérng xuyén
xay ra hién twong mia chay.

» La Nina: Ngwoc lai véi El Nino. Hién twong La Nina gay kho han cho nira Tay ban cau, va gay mua
cho ban ciu Béng. La Nina xay ra véi chu ky twong tw nhw El Nino, hodc thwa hon.

Dw bao xac suéat xay ra El Nino va La Nina nam 2020

80% Nguén: Cuc duw bao thdi tiét, do long dai duong va khi quyén My (NOAA)
(cép nhat T03/2020)
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mE[ Nifio ®=Trungtinh ®La Nifia
Theo Dw bao T03/2020 clia NOAA, trang thai thdi tiét trung tinh tiép tuc dwoc duy tri téi cudi ndm 2020 (va cé thé
kéo dai t&i nhirng thang dau nam 2021).
Tai Viét Nam (Theo Trung tdm Dy bao Khi twong Thiy van Quéc gia):
» 06 thang dau nam 2020: Nhiét do trung binh ca nwéc co kha nang cao hon so véi nhiét dd trung binh nhiéu
nam (TBNN) khoang 0,5 — 1,5°C. Khu virc Bac B6 va Bac Trung Bo du kién cé mwa Ién, véi lwong mwa cao hon

tr 20 — 30% TBNN. Trong khi d6, khu virc Tay Nguyén va Nam B6 phd bién khong mua, lwong mua twong dwong
véi TBNN.

» 06 thang cudi ndm 2020: Mwa nhiéu hon, c6 xu huwéng cao hon TBNN, dac biét mwa Ién tai cac tinh mién
Trung trong cac thang cudi nam 2020.
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Tuyén bd mién trach nhiém

Céc thong tin va nhan dinh trong bao c4o nay dwoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, c6 san va mang tinh hop phap. Tuy nhién. ching tdi khéng ddm bao tinh chinh xac hay day da cta cac
thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rdng cac nhan dinh trong bo cdo nay mang tinh chat chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw st dung bao c&o nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cta minh ma
khéng bi phu thudc vao bat ky rang budc nao vé mét phap ly ddi véi cac thdng tin dwa ra.

Tai thoi diém thwe hién bao cdo phan tich, FPTS nam gitr 0 cb phiéu QNS va chuyén vién phan tich khdong nam gitr
c6 phiéu nao cta doanh nghiép nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay cé
thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cép khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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