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CTCP Tap doan Container Viét Nam (HSX: VSC)

Ky vong vao né luc cai thién bién lgi nhudn

Chitiéu (ti d@éng) Q1-FY20 Q4-FY19 +-qoq Q1-FY19 +/-yoy

Doanh thu thuan 409 437 -6,6% 423 -3,5%
Lgi nhuan sau thué 57 85 -33,0% 40 41,8%
EBIT 80 95 -15,2% 78 3,0%
Ty suat EBIT 19,6% 21,6% -2,0pps 18,4% 1,2pps

Nguén: VSC, CTCK Réng Viét

Q1-FY20 - Thu nhap cét 16i thap hon ky vong

e LNTT théng thuéng (loai trir cac khoan chi phi khéng thudng xuyén) la 81 ty déng (+
9,3% YoY), hoan thanh 23,1% udc tinh ca nam cta ching téi. Tang trudng nay dén tur
viéc thuc hién nhiéu bién phéap cat gidm chi phi cling nhu chi phi tai chinh gidam manh do
ddy nhanh viéc tra ng vay.

e Sanlugng container giam 7,2% YoY xuéng 263.000 TEUs, hoan thanh 24,1% uéc tinh
cd nam cua ching t6i. Thong lugng tai Cang Xanh gidam 23,0% YoY trong khi khéi lugng
tai Cang Xanh VIP gidam 3,0% YoY. San lugng thap hon nay khién doanh thu rong gidam 3,5%
YoY.

Trién vong FY20 - Ky vong su cai thién trong hiéu qua hoat déng la chia khéa gitp loi

nhudn chéng lai &nh huéng tiéu cuc chia viéc sut giam théng lugng container

e Ching téi du phéng théng lugng container sé dat 1.089.000 TEUs (so v&i Ké hoach cla
cbng ty la 950.000 TEUs), giam 7,3% YoY, trong bdi cadnh cac hoat dong giao thuong
dinh tré.

e Duphéngbién Igi nhuan gép va ty suat EBIT sé tang lan lugt 1,7 pps va 1,5 pps. Ching
t6i nhan thay cac kha nang dé céng ty cai thién bién Igi nhuan, tir mdc thap lich st trong
nam FY19, nh& vao cac bién phap quyét liét cia cong ty trong viéc kiém soat chi phi ciing
vGi ky vong su 6 trung lich tau sé it xay ra han trong nam nay. Bén canh dé, ching t6i cling
ky vong thanh vién HDQT mdi, cing v&i nhiing kinh nghiém lau nam clia ho trong hoat
déng khai thac kho bai, sé ting cudng quan tri doanh nghiép théng qua kiém soat chi phi,
qua d6 cai thién hon nlta hiéu qua hoat dong.

e LNST dat 250 ty déng, mac du gidm 3.8% so v&i bao cao trudc, ting 6,7% YoY bat chap
viéc phai d6i mat vdi rdi ro gidm san lugng nh& vao 1) bién lgi nhuan cao han, 2) CP tai
chinh gidm manh, va 3) CP thué thap hon déang ké so véi nam FY19. Nam ngoai, VSC bj truy
thu 26 ty déng thué TNDN nop thiéu, chiém 46% téng s6 thué TNDN trong ndm FY19.

Pinh gia va khuyén nghi
Cung vdi su phuc héi tam ly cia nha ddu tu khi Covid-19 dudng nhu dugc ngén chdn thanh
céng tai Viét Nam, gid c6 phiéu da tang han 40% tir miic thdp (so véi 28% cta VN Index). Diéu
nay khién mdc dinh gid hién tai, FY20F/FY21F P/E ld 6,8x/6,3x, it hdp dan hon trén co sé thu
nhdp trong tuong lai dai han du bdo chiu nhiéu anh huéng tir Covid-19, cdc tranh chdp
thuong mai chua dugc gidi quyét va ddc biét la rai ro canh tranh tir cang nudc séu. Do do,
chung téi dua ra khuyén nghi TICH LUY c6 phiéu VSC.

Chang t6i dang diéu chinh giam 0.7% gid muc tiéu xuéng 28.000 déng dé phi hop véi diéu

chinh trong du'phong thu nhdp. Gid muc tiéu ca ching téi dua trén phuong phdp P/E, véi hé

s6 muc tiéu la 6x, va dinh gid DCF (tdng trudng dai han: 0,4%, WACC: 15,0%). Dua trén gid thi
truding hién tai la 27.400 déng tai ngdy 02/07/2020 va ¢6 tic tién mat du kién la 2.000 déng,

téng muc sinh 15 tiém ndng la 9%.

VSC | Cap nhat KQKD

Thang Bay, 2020

TiCH LOY +9%
Gia muc tiéu (VND) 28.000
Gia thi truong (VND) 27.400
C4 tuc tién mat (VND)* 2.000
(*) du kién trong 12 thdng
Théng tin ¢ phiéu
Nganh Cang bién
Vén héa (ty dong) 1.472
SLCPDLH 551
KLGD TB 20 phién 216.532
Free Float (%) 80,4
Gida cao nhat 52 tuan 31.142
Gia thap nhat 52 tuan 19.500
Beta 0,83
FY2019 Hién tai
EPS 3.778 4.064
Tang trudng EPS (%) -22,1 -10,7
EPS diéu chinh 3.778 4.064
P/E 7,2 6,7
P/B 0,7 0,7
EV/EBITDA 2,8 2,8
Ty sudt cé tuc (%) 7.3 7.3
ROE (%) 13,5 11,7
Dién bién gia
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C6 dong 16n (%)
KWE BETEILIGUNGEN AG 11,1
SEA AND AIR FREIGHT INT'L (SAFI) 6,8
SAO AD.CJSC 5,7
Gidi han sé htu NDTNN con lai (%) 16,2
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Bang 1: Két qua Kinh Doanh Q1/2020

Chi tiéu (ty dong) Q1-FY20 Q4-FY19 +-(qoq) Q1-FY19 +/-(yoy)
Doanh thu 409 437 -6,6% 423 -3,5%
Lgi nhuan gop 102 116 -12,2% 100 1,7%
Chi phi ban hang va quan ly 21 21 0,9% 22 -2,7%
Thu nhap HBKD 80 95 -15,2% 78 3,0%
EBITDA 134 153 -12,8% 132 1,6%
EBIT 80 95 -15,2% 78 3,0%
Chi phi tai chinh 1 1 53,1% 6 -80,9%
- Chi philéi vay 1 1 94,6% -81,1%
Khau hao 54 59 -8,9% 54 -0,3%
Khodn muc khong thuong xuyén (¥) -14
Khoan muc bat thudng (¥)
Lgi nhuan trudc thué 81 111 -26,8% 61 34,2%
Lgi nhuan sau thué 57 85 -33,0% 40 41,8%
LNTT diéu chinh cac khodn muc (¥) 81 111 -26,8% 74 9,3%
Nguén: VSC, CTCK Réng Viét, * thudng nién héa
Bang 2: Phan tich HDKD Q1/2020
Chi tiéu Q1-FY20 Q4-FY19 +/-(qoq) Q1-FY19 +/-(yoy)
Chi tiéu sinh lgi (%)
TS lgi nhuan gop 24,9% 26,5% -1,6 pps 23,6% 1,3 pps
EBITDA/Doanh thu 32,8% 35,1% -2,3 pps 31,1% 1,7 pps
EBIT/Doanh thu 19,6% 21,6% -2,0 pps 18,4% 1,2 pps
TS Igi nhuan rong 14,0% 19,5% -5,5 pps 9,5% 4,5 pps
TS lgi nhuan rong diéu chinh 19,9% 25,4% -5,5 pps 17,6% 2,3 pps
Hiéu qua hoat déng* (x)
-Hang t6n kho 49 49 0,4 63 -13,6
-Khodn phai thu 6,3 8,3 -2,0 7,3 -1,0
-Khoan phai tra 14 1,4 0,1 14 0,1
Pon bay (%)
Téng ng/Téng Vén CSH 10,6% 12,5% -1,9 pps 14,7% -4,2 pps
Nguén: CTCK Rong Viét, * thudng nién héa
Bang 3: Du ph6ng KQKD Q2/ 2020
hiveuding  Q2Pva0 iqs gy * N9 NnO onn QAFYI0 oo 350 TE (174100
Doanh thu -2.3% -15.7% e Chung t6i ky vong cong ty sé ghi nhan chi phi tai chinh & muc thap
LN gép 6.8% 4.1% nh& vao viéc tat toan cac khoan vay trong Q2-FY20.
EBIT 6.4% 4.3% e Muc co s& thap cta LN rong Q2 2019 do khodan héi t6 CP thué TNDN
LNST 17.3% 5530 sé gilp LNST Q2-FY20 tang manh.

Nguén: CTCK Réng Viét
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Cap nhat
Cap nhat Q1-FY20

Téng théng lugng container Q1-FY20 clia tip doan da gidam 7% YoY xuéng con 263.000 TEUs. Cang VIP Green da x( ly 147.000 TEUs (-
3% YoY) trong khi thong lugng tai Cang Green gidm 23% xu6ng 50.000 TEUs. Khéi lugng thué ngoai duy tri @ miic 66.000 TEUs. Trung binh,
s6 luot tau cap cang udc tinh hang tuan trong Q1-FY20 tai ca hai cang Green va VIP Green gidam xudng chi con 1 lugt/tuan. Chiing t6i tin
rang su sut giam nay la két qua cla viéc cac hang tau quéc té thuc hién bo tuyén khi cac cdng Trung Quéc tam ding hoat dong trong thang
2 cing nhu nhu cau trén thi trudng gidam sut do dich Covid-19. Mac du khéi lugng container giam khién doanh thu tir hoat déng béc d& suy
yéu, doanh thu mang van tai container ting truéng tét khién cho téng doanh thu chi giam 3,5% YoY.

Trong khi d6, LNST tang vot 41,8% YoY két qua clia (1) muc co sé thap trong KQKD Q1 nam ngoai do ghi nhan khoan 16 khac, (2) bién Igi
nhuan cao han nh& quan ly chi phi tét va (3) chi phi lai vay thap hon khi du ng vay gidam manh.

Bang 1: K&t qua tai chinh Q1-FY20

Hon vi: Ty d6ng Q1-FY19 Q1-FY20 YoY % Q1-FY20/FY20G Q1-FY20/FY20E
Doanh thu thuan 423 409 -3,5% 26,4% 24,9%
Lgi nhuan gép 100 102 1,7%
Chi phi ban hang & quan ly DN -22 -21 -2,7%
EBIT 78 80 3,0% 23,9%
Doanh thu tai chinh 2 2 2,6%
Chi phi tai chinh -6 -1 -80,9%
Thu nhap/Chi phi khac -14 0
LNTT 61 81 34,2% 30,6% 23,1%
LNST 40 57 41,8% 22,9%
Bién lgi nhudn gép 23,6% 24,9% 1,3 pps
Ty sudt EBIT 18,4% 19,6% 1,2 pps
Ty sudit LNTT 14,3% 19,9% 5,6 pps
Bién rong 9,5% 14,0% 4,5 pps

Nguén: VSC, CTCK Réng Viét
Cap nhat PHCD FY20

PHCD da théng qua thanh vién HPQT méi cho giai doan tai chinh FY20-25. BSn thanh vién méi da duge bS nhiém, hai trong s6 do la
thanh vién doc lap va dang gil vi tri CEO tai CTPC SAFI (s& hitu 6,8% c8 phan tai VSC), CTPCP Sao A D.C (s& hitu 5,1% c8 phan tai VSC). Trong
khi CTCP Sao A D.C van hanh mét kho bai depot cé dién tich 14 ha tai khu co6ng nghiép Binh VG, Hai Phong, CTCP SAFI JSC chu yéu dugc
biét dén thong qua dich vu giao nhan hang héa dudng bién/hang khéng. Ngoai ra, SAFI hién ddng vai tro 1a dai ly cho hang tau COSCO
Group - hang van tai bién I6n thi 3 trén thé gidi vé cdng suat van chuyén. Theo quan diém clia ching téi, hoat déng kinh doanh c6t 16i clia
ca hai céng ty nay déu cé tiém nang ho trg hoat dong khai thac cang ctia VSC. Hon nia, ching t6i ky vong nhiing kinh nghiém gia tri cGa
cac thanh vién nay cé thé tao ra tac dong tich cuc dén hiéu qua hoat dong hién tai théng qua kiém soat chi phi t6t hon. Diéu nay, cung véi
cac doéng thai cat giam chi phi nhu trong Q1-FY20, ching t6i du kién bién lgi nhuan gop va ty suat EBIT nam FY20 sé tang lan lugt 1,7 pps va
1,5 pps, giam bt tac dong tiéu cuc cla viéc giam khéi lugng 1én thu nhap.

Cac muc tiéu cho nam 2020 ¢6 phan than trong khi dua trén ké hoach san lugng container gidam manh. Téng san lugng ké hoach FY20
giam 19,1% YoY, qua dé, PHCD thong qua ké hoach tai chinh than trong cho nam FY20 véi doanh thu 1.550 ty dong (-13,5% YoY) va LNTT
la 266 ty déng (-22,3% YoY). Trong khi muc tiéu doanh sé FY20 tuong déi phl hop véi ky vong clia ching t6i, ké hoach lgi nhuan lai kha than
trong, theo quan diém cla ching t6i, khi LNTT trong 5T-FY20 da dat 135 ty d6ng va hoan thanh 50,8% muc tiéu cd nam. LNTT du phéng cla
ching t6i cao hon 27,8% so vai ké hoach cla céng ty, dat 352 ty déng.

Bang 2: K& hoach FY20

VDSC FY20E
Khéi lugng théng lugng container (ngan TEU) 950 -19,1% 1,089 -7.3%
Doanh thu thuén (Ty déng) 1.550 -13,5% 1,640 -8.5%
LNTT (Ty déng) 266 -22,3% 352 2.9%

Nguén: VSC, CTCK Réng Viét
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Ty 1& ¢6 tiic dugc duy tri. DHCD da thong qua chinh sach phan phai cd tic FY20 vdi ty 1é tuong duong nam ngoai la 20%. Ty suat cd tuc sé
1a 7,3% dua trén gia c6 phiéu ké tai ngay 02/07/2020.

Trién vong FY20
Théng luong khéi lugng container d6i mat véi nhiéu khé khan

Tac dong cta Covid-19 lén khoi lugng container sé dugc cdm nhan ré rang trong Q2-FY20 do s6 lugt tau container cap cac cang clia VSC
tuang déi yéu trong Q2 (Cang Green + 3,7% YoY, Cang VIP Green -15,0% YoY). Ching téi udc tinh khéi lugng container dugc béc dé truc
ti€p tai cdc cdng VSC, gidam lan lugt 7,3% YoY va 30,1% YoY trong thang 4 va thang 5. Trong 5T-FY20, t6ng théng lugng udc tinh, bao gém
ca khai lugng thué ngoai, dat 437.000 TEUs (-10,9% YoY), hoan thanh 40,1% du bdo ca ndm cda ching toi.

Hinh 1: Téng khéi lugng container udc tinh tai cac cdng VSC Hinh 2: Ting truéng hang nam vé sé lugt tau cap cang VIP

giam 10,9% trong 5T FY20 (Ngan TEU) Green clia VSC dudng nhu da cham day trong thang 5
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Nguén: VPA, CTCK Réng Viét Nguén: Cuc Hang hai Hai Phong, CTCK Réng Viét

Trong tuong lai, mac du ching t6i du bao san lugng sé tao day trong thang 5, theo sau bai su phuc héi cham chap trong nlra cudi nam FY20
khi cac nuéc mé ctia nén kinh té, rti ro canh tranh tif cdng nudc sau sé tac dong tdi trién vong dai han clda cong ty. Theo d6, cdng nudc sau
HICT da thu hdat thanh cong mot s6 khach hang c6 dich vu truc tiép tai cac cang cla cdng ty, bao gém Maersk-Sealand, Yang Ming va
Evergreen Lines — c6 dong chién lugc va khach hang chinh tau tai CAng Xanh VIP ctia VSC. Mic du ban lanh dao cho ra réng cac hang tau
container nay van sé duy tri cac tuyén dich vu van tai ca ho tai cac cdng VSC trong tuong lai gan, chung t6i du ki€n mét phan hang hoa tu
cac hang nay sé san sé vai HICT. Nhin chung, théng lugng trong nlta cudi nam nay sé thap han so véi cung ky FY19. Hién tai chiing t6i du
phéng théng lugng FY20F sé gidam -7,3% YoY xudng con 1,09 triéu TEU.
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ty déng
KQ HPKD FY2018 FY2019 FY2020F FY2021F
Doanh thu thuan 1,694 1,793 1,640 1,564
Gia vén 1,198 1,356 1,213 1,134
Lai gép 496 437 427 430
Chi phi ban hang 27 31 31 30
Chi phi quan ly 63 66 60 60
Thu nhap tir HDTC 9 9 8 19
Chi phi tai chinh 35 16 4 0
Lgi nhuan khac 1 -3 0 0
Loi nhuan trudc thué 388 342 352 371
Thué TNDN 34 56 44 44
Lgi ich c6 déng thiéu s6 54 52 58 54
Loi nhuan sau thué 300 234 250 273
EBIT 406 340 337 340
EBITDA 633 572 577 601

%

CHISO TAI CHINH FY2018  FY2019  FY2020F FY2021F
Tang truéng
Doanh thu 30.1 58 -8.5 -4.7
Loi nhuan HDKD 196 96 0.8 4.1
EBIT 223 -16.2 -1.1 1.1
Lgi nhuan sau thué 26.6 -22.1 6.7 9.4
Téng tai san 0.4 -3.9 33 83
Vén chi sé hitu 11.9 5.3 8.0 8.7
Kha nang sinh lgi
LN g6ép / Doanh thu 29.3 244 26.1 27.5
EBITDA/ Doanh thu 374 31.9 35.2 384
EBIT/ Doanh thu 24.0 19.0 20.5 21.8
LNST/ Doanh thu 17.7 13.1 15.2 17.5
ROA 12.1 9.8 10.1 10.2
ROE 18.3 13.5 14.7 13.6
Hiéu qua hoat déng (Lan)
Vong quay kh. phai thu 8.4 8.5 8.3 8.3
Vong quay HTK 584 51.3 100.0 100.0
Vong quay kh. phai tra 5.4 6.2 6.7 6.7
Kha nang thanh toan (times)
Hién hanh 2.5 2.8 43 6.4
Nhanh 2.5 2.6 43 6.3
Cau truc tai chinh
Téng ng/ Vén CSH 17.5 44 0.0 0.0
Vay ngan han /Vén CSH 0.9 0.7 0.0 0.0
Vay dai han/ Vén CSH 16.6 3.7 0.0 0.0

ty déng

BANG COKT FY2018 FY2019 FY2020F FY2021F
Tién 279 297 337 446
Pau tu tai chinh ngdn han 3 3 150 350
Céc khoan phai thu 201 211 197 188
To6n kho 21 26 12 11
Tai san ngan han khac 99 98 90 85
Tai san c6 dinh hiu hinh 1,186 1,074 1,033 972
Tai san c6 dinh vé hinh 1 9 9 10
Pau tu tai chinh dai han 112 117 117 117
Tai san dai han khac 577 558 528 498
TONG TAI SAN 2,489 2,393 2,473 2,678
Khodan phai trd ngan han 223 219 182 170
Vay va ng ngan han 14 12 0 0
Vay va ng dai han 273 64 0 0
Khoan phai tra dai han 0 0 0 0
Quy khen thuéng. phuc lgi 34 29 27 30
Quy khoa hoc cdng nghé 0 0 0 0
TONG NG 545 323 209 200
V6n dau tu cta CSH 537 587 587 587
C6 phiéu quy 0 0 0 0
Loi nhuan gi lai 382 378 518 680
Khoan thu nhap khac 0 0 0 0
Quy dau tu phat trién 725 766 766 766
TONG VON 1,644 1,731 1,870 2,033
Loi ich c6 dong thiéu sé 300 339 393 445
CHISO BINH GIA® FY2018 FY2019 FY2020F FY2021F
EPS (déng/cp) 4,850 3,778 4,029 4,407
P/E (x) 7.1 7.2 6.7 6.1
BV (d6ng/cp) 32,808 31,405 33,933 36,884
P/B (x) 0.9 0.7 0.8 0.7
DPS (d6ng/cp) 2,500 2,000 2,000 2,000
Ty suat 6 tuc (%) 7.3% 7.3% 7.3% 7.3%
M0 hinh diinh gid Gid Ty trong Binh quén
DCF 29,800 50% 14,900
P/E 26,200 50% 13,100
Gia muc tiéu (déng/cp) 28,000

Lich sa dinh gid Gid muc tiéu Khuyén nghi Thoi gian
12/2019 28.200 MUA Dai han
12/2018 40.600 TICH LOY Dai han
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén cd s& phan tich hoat dong clia doanh nghiép, du phéng két qué kinh doanh dua trén nhiing dii liéu cap nhat nhat nhdm xéc dinh gia tri hap ly ctia ¢ phiéu
tai thoi diém phan tich. Ching téi da c6 géng chuyén tai day di nhimng danh gia va quan diém ctia ngudi phan tich vé céng ty vao bao cdo nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y kién phan héi, vui long lién lac vdi ngudi phan tich hodc bd phan hé trg khach hang cla ching téi.

Céac loai khuyén cao

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN
T6ng mic sinh 16i bao gém c8 tiic trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%
GIOI THIEU

CTCP Ching Khoan Réng Viét (viét tat 1a VDSC) dugc thanh 1ap vao nam 2007, dugc phép thuc hién day du cac nghiép vu ching khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé réng mang ludi hoat déng dén cac thanh phé 16n trén toan quéc. Véi thanh
phén cé ddng chién lugc cling 1a d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing d6i ngi nhan vién chuyén nghiép, nang déng, VDSC c6 tiém luc vé
con ngudi va tai chinh d€ cung cdp cho khach hang nhiing sdn pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan dau
tién quan tam phat trién doéi ng phan tich va uu tién nhiém vu cung cdp cac béo cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van DPau Tu cung cdp cac bao cao vé kinh té vi mé va thi trudng ching khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

KHOI PHAN TiCH & TU VAN PAU TU

Nguyén Thi Phuong Lam

Lai Buc Duong

Tran Ha Xuan Vi

Nguyén Ha Trinh

Head of Research Senior Analyst Senior Analyst Senior Analyst
lam.ntp@vdsc.com.vn duong.ld@vdsc.com.vn vu.thx@vdsc.com.vn trinh.nh@vdsc.com.vn
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Ban bao céo nay dugc chuén bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghj hay huéng dan mua béan chiing khoan cu thé nao.
Céc quan diém va khuyén céo dugc trinh bay trong ban bao co nay khong tinh dén su khéc biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cda timg nha
dau tu. Ngoai ra, nha dau tu ciing y thiic c6 thé cé cac xung dét Igi ich dnh hudng dén tinh khach quan ctia ban bao cdo nay. Nha dau tu nén xem béo cao nay nhu
mot nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi v6i quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khéng
chiju trach nhiém doi véi toan bd hay bat ky thiét hai nao, hay sy kién bj coi la thiét hai, di véi viéc sir dung toan bd hoac tiing phan thong tin hay y kién nao cta ban
bao cdo nay.

Toan b cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cta ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan tryc ti€p hodc gian ti€p dén cac khuyén cdo hay quan diém cu thé trong béan céo céo nay.

Théng tin st dung trong bao cdo nay dugc Rong Viet Securities thu thap tir nhiing nguén ma ching t6i cho la dang tin cay. Tuy nhién, ching téi khéng dém bao
rang nhiing thong tin nay 1a hoan chinh hodc chinh xéac. Cac quan diém va udc tinh trong danh gia clia ching téi c6 gi tri d&n ngay ra bdo cdo va cé thé thay d6i ma
khéng can bao cdo trudc.

Ban béo cao nay dugc gilt ban quyén va la tai sdn clia Rong Viet Securities. Moi su sao chép, chuyén giao hodc sifa d&i trong bat ky truéng hap nao ma khéng cé su
déng y clia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2020.
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