Khuyén nghi TANG TY TRONG
HOSE: VSC
Cang bién
Gia thj trwong (VND) 56,500
Gia muc tiéu (VND) 71,000
Ty Ié tang gia (%) 25.6%
Suét sinh loi ¢6 tirc (%) 1.6%
Ty suét sinh loi (%) 27.2%
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Dien bien gia co phieu (%)
YTD 1T 3T 12T
Tuyét doi 22% 1.7% -15% 29%
Twong déi  -30% -7.9% -34% 20%
Ngubén: Stockplus, so véi VNI
Thong ké 09/06/16
Thép/Cao 52 tuan (VND) 45.7k-80k
SL Iwu hanh (triéu cp) 45
Vén héa (ty déng) 2,573
Vén héa (triéu USD) 116
% khéi ngoai sé hiru 49%
S6 cp tw do (triéu cp) 20
KLGD TB 3 thang (cp) 116k
VND/USD 22,270
Index: VNIndex / HNX 631/84
Co cau s& hiru 09/06/16
Vietnam Holding Ltd 7%
Swiftcurrent Offshore, Ltd 6.28%
Forum One - VCG Partners 4.9%
Vietnam Fund
Deutsche Asset 4.4%
Management (Asia) Ltd
Asean Smallcap Fund 4.2%
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BAO CAO PHAN TiCH

true Friend K I S CTCP Chirng khoan
KIS Viét Nam
|
CTCP Tap doan container Viét Nam (HSX: VSC) - Co
héi tich Iy c6 phiéu tr nhirng lo ngai vé HDKD.

San lvgng hang héa qua khu vwec Hai Phong lién tuc tang trong giai doan 2011-
2015 voi tbc dd 14%/n&m. Theo quy hoach céng bién 2020, cé tdm nhin dén
2030, khu vwc Hai Phong sé dwoc phat trién thanh cang loai IA. Va san lwong
hang héa qua cang Hai Phong c6 thé 1én dén 115 triéu tAn nam 2020 va 230 triéu

tan nam 2030 so v&i mirc 68 triéu tAn 2015.
Gia cb phiéu VSC gidm sau tao co hdi tét d& mua vao:

(1) Hoat déng kinh doanh ctua cdng Green Port it bi anh hwéng: Cau Bach
DPéng khi hoan thanh sé& khéng gay anh hwéng x&u dén hoat dong ctia cac cang

nam bén trong, bao gdm cang Green Port.

(2) Cang VIP Green Port dwoc ky vong hoat déng hiéu qua va tao ra tang
trirdng cho VSC: Véi lwvgng hang qua cang wéc tinh khoang 320,000 TEUs trong
nam 2016, ching tdi dw phong doanh thu va LNST cta VIP Green Port lan lwot
dat 352 ty va 61 ty déong. Cang VIP — Green Port giup LNST cta VSC ting
10%/nam trong giai doan 2016-2020.

(3) Hwéng lgi tir cac hiép dinh thwong mai nhe cang Hai Phong dwoc quy

hoach thanh cang chinh.

Trong nam 2016, chung t6i dw bao doanh thu VSC dat 1,253 ty dong (+35%
YoY), LNST cho c6 déng cong ty me dat 273 ty (-2.2%YoY). Du bj anh hwéng
do chi phi lai vay tang trong nam 2016 nhuwng LNST sé tang manh tr nam 2017.
Chung t6i khuyén nghi “TANG TY TRONG” véi cb phiéu VSC véi mic gia muc
tiéu 1a 71,000 VND/cp dwa trén phwong phap chiét khau chudi dong tién va so
sanh P/E vai ty trong méi phwong phap 1a 50%.

2013 2014 2015 2016E 2017E

DT Thuan (ty déng) 797 891 928 1,253 1,352
Téng truéng (%) 2% 12% 4% 36% 9%

EBITDA (ty dong) 274 337 411 476 528
Bién loi nhuén (%) 34.3% 37.8% 44.3% 38.0% 39.0%

LNST (ty déng) 245 248 277 289 335
Bién loi nhuén (%) 30.8% 27.8% 29.8% 32.1% 36.9%

EPS (hiéu chinh, VND) 5,389 5,446 6,130 5,996 6,778
Téng truéng (%) 7% 1% 13% -2% 13%

ROE (%) 29.9% 23.6% 20.9% 18.6% 18.5%
No rong/VCSH (%) -38% 21% 1% 39% 21%
N rong/ EBITDA (x) -0.99 -0.76 0.03 1.38 0.76
PE (x) 8.1 9.6 10.2 10.5 8.5
PB (x) 1.8 1.8 1.8 1.8 1.5
EV/EBITDA (x) 5.7 6.4 5.9 6.8 5.7
C6 tirc (VND) 3,500 1,500 1,500 1,000 1,500
Suét sinh lgi 6 tirc (%) 3.2% 1.6% 2.0% 1.6% 3.5%
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Tiém nang nganh cang bién tai Hai Phong:

San Iwong hang héa qua Hai Phong lién tuc tang: Hai Phong cé vi tri thuan lgi
khi nam & vi tri clra ngd tai & khu virc mién Bac va trén hanh lang kinh té Cén Minh
— Ha Noi — Hai Phong, két ndi Viet Nam va Trung Quéc. Co sé& ha tang phat trién
nhanh v&i viéc hoan thién cac tuyén dwdng cao tdc Ha Noi — Hai Phong hay cac dw
an xay cau Bach Bang, Tan Vi — Lach Huyén nhdm rat ngén thoi gian di chuyén tir
Hai Phong dén céc tinh 1an can, da thu hat cac doanh nghiép FDI Ién nhw LG,
Bridgestone. Sé liéu cta tdng cuc thdng ké TP Hai Phong trong 2010-2015 cho

thay, san lwong hang héa théng qua cac cang tai khu vuc Hai Phong tang 14%.

Hai Phong dwoc quy hoach la citra ngé chinh & khu vwe phia Bdc: Hé thdng
cang bién phia B4c gdbm Quang Ninh, Hai Phong, Thai Binh va Nam Dinh. Theo quy
hoach cang bién 2020, cé tdm nhin dén 2030, khu vwc Hai Phong sé& dwoc phat
trién thanh cang loai IA (cé thé dén tau cé trong tai Ién dén 100,000 t&n hoadc 8,000
TEUs) cung véi cang Ba Ria — Viing Tau va cang Van Phong (tinh Khanh Hoa).
Theo quy hoach, san lwgng hang héa qua cum cang & phia Béc téng tlr 112 triéu
tdn nam 2015 lén 164 triéu tAn nam 2020 va 295 triéu tAn nam 2030. V&i san lwong
hang ndm 2015 qua cang Hai Phong la 68 triéu, chiém 60% téng san lwong hang
héa qua cum cang mién Bac nam 2015, cung véi ky vong ty 1& nay ting lén trong
twong lai. Chang t6i wéc tinh san lwong hang héa qua cang Hai Phong co thé dat
115 triéu tAn ndm 2020 va 230 triéu tAn nam 2030.

San lweng hang héa thong qua cac cang Hai Phong
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Nguén: TP.H&i Phong, KISVN dw phéng.

FTAs va TPP sé dam bao tang trwong cho cac cang Theo nghién clru cla
Peterson Institute for International Economics vé anh hwéng cia TPP, hoat déong
xuét khdu cla Viét Nam khi tham gia TPP c6 thé ting truéng dén 30% dat 464 ty
ddng so v&i 357 ty ddng trong vién canh khong tham gia TPP vao nadm 2030 Do dé,

BAO CAO CAP NHAT

Trang 2



BAO CAO CAP NHAT - VSC - TANG TY TRONG CTCP Chirng khoan KIS Viét Nam

khi TPP ciing nhw cac FTAs khac c6 hiéu lwc, nhu cau van chuyén, lwu tri hang

héa sé& tang manh tai Viét Nam va nganh cang bién sé dwoc hwéng loi rat nhiéu.
Vi thé cta Viconship (VSC) tai khu vwc Hai Phong:

Viconship la céng ty hoat ddng trong Iinh vic logistics vé&i cac hoat dong chinh la:
van tai, khai thac cang, kho bai va béc xép hang héa. Hién tai, Viconship dang sé&
hiru va khai thac 2 cang chinh la cang Green Port va cang VIP Green Port véi tdng
cobng suét thiét ké 1a 800,000 TEUs. Trong dd, cang VIP Green Port ¢c6 vi tri thuan
loi trong khu vic séng Cam, hira hen mang lai ting trwdng cho VSC trong twong
lai. Ngoai ra, Vinconship con sé& hiru khoang 20,000 m2 kho CFS, 400,000 m2 bén
bai container cung ddi xe 140 dau kéo, dam bao viéc lwu kho, van chuyén va phan
phdi hang héa théng qua hé théng van tai toan quéc. Trong giai doan 2011-2015,

doanh thu va lgi nhuan ctia VSC déu ghi nhan mirc ting trwéng hdng nam la 9.5%.

Két qua HDKD giai doan 2011-2015.

Ty ddng

1000 + 891 928

792
800 - 779

644

600 -
® Doanh thu

400 ELNST
29 |240 [ 248 7
200 -

2011 2012 2013 2014 2015

Nguén: VSC.
Trong thi gian gan day, gia cé phiéu VSC giam manh do:

Két qua kinh doanh Q1/2016 sut giam va céng VIP — Green Port dw béo 16
2016: Két thuc Q1/2016, doanh thu cla VSC dat 224 ty déng, giam nhe 1% so Voi
cung ky nam ngoai do sén lwvgng hang héa qua cang gidm 47% so v&i cung ky nam
trwde. Néu loai trir doanh thu tir cdng mai VIP Green Port thi doanh thu VSC gidm
28.3%. Doanh thu gidm, hoat déng kinh doanh clia cdng mai VIP Green Port 16 9 ty
da lam loi nhuan sau thué VSC giam 20%, dat 46 ty.

Dw dn cdu Bach Pang anh hwéng dén hoat déng cua cang Green Port: Dy an
cau Bach Pang dang dwoc xay dwng tai nga ba séng Cam va séng Bach Dang, néi
lién v&i cao téc Hai Phong — Ha Noi nham cai thién giao théng bang dwdng bo twr

TP Ha Long di Ha Nai. Tuy nhién, viéc dwa vao st dung cau Bach Dang cudi nam
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2016 gay ra lo ngai anh hwdng xau dén hoat dong clia cac cdng nam sau trong khu

vire séng Cam, trong doé c6 cang Green Port.
Nhwng can lac quan hon vi

Két qua kinh doanh Q1/2016 cua cédc cang trong cung khu vwe ciing sut giam:
Néu nhin rong hon, hoat ddng kinh doanh trong Q1/2016 ctia cac cang khéac tai Hai

Phong ciing khéng kha quan néu so sanh véi VSC.

HDKD cac cang tai khu vwc Hai Phong Q1/2016.
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Nguén: KISVN téng hop.

Anh hwéng tir cdu Bach Dang la khéng nhiéu déi véi cang Green Port: Theo
chia sé cla cac doanh nghiép cang khac trong khu vie, dd cao tinh khéng cla cau
Bach Bang du dé dam bao cho cac tau 10,000 tAn cé thé lwu chuyén dwoc vao bén
trong khu virc séng Cam. Do do, ching téi cho réng viéc hoan thanh cau Bach Déng

khoéng anh hwéng nghiém trong dén hoat ddng kinh doanh ctia cdng Green Port.

Va déng Iwc ting tridng tir cang VIP — Green Port: \/Gi vi tri nAm & ctra ngd khu
virc cdng Hai Phong, VIP Green Port cé loi thé rat 16n so véi cac cang con lai trong
khu vwe. Cang VIP Green Port c6 téng cong suat thiét ké 1a 500,000 TEUs, duoc
chia lam 2 giai doan. Giai doan 1 d& dwoc dwa vao s dung ti cudi nam 2015 v&i
coéng suat 250,000 TEUs. Dy kién giai doan 2 sé duwgc hoan thanh va dwa vao s
dung tir Q3/2016. Hién tai VSC dang s& hiru 74% VIP Green Port sau khi nhan
chuyén nhwong 13.5 triéu cb phiéu tir CTCP van tai xing dau VIPCO, phan con lai

22% dwoc ndm gilr bdi dbi tac Evergreen va 4% thudc vé CBCNV.

V6i dbi tac chién lwoc Evergreen — mot trong nhivng hang tau 16n trén thé gidi, cang
VIP Green Port s& duwgc dam bao vé ngudn hang thédng qua cang. Du két qua kinh
doanh Q1/2016 ghi nhan 16 9 ty déng nhwng chung ti ky vong tr Q2 tr& di, s
lwong tau vao céng lam hang sé tang 6-8 chuyén/tuan so v&i chi 3-4 chuyén/tuan

trong Q1 va giai doan 2 dwoc hoan thanh trong Q3/2016, sé& gop phan cai thién két
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qué kinh doanh cua VIP Green Port. V&i lwgng hang qua cang wdéc tinh khoang
320,000 TEUs trong nam 2016, chung téi dw phéng doanh thu va LNST cua VIP
Green Port 1an lwot dat 352 ty va 61 ty dong. Can Iwu y rdng, cang VIP Green
Port dwgc mién thué trong 4 ndm dau tién ké tir khi co lgi nhuan va giam tiép 50%

sb thué phai nop trong 9 nam tiép theo.

Dw phong KQKD cua cang VIP - Green Port.

Ty dong 2016 2017 2018 2019 2020
San lwong (TEU) 320,000 400,000 480,000 576,000 633,600
Doanh thu 352 448 537 645 709
LNST 61 100 145 187 207
LN cua cong ty me 45 75 108 139 154

Nguén: KISVN dw phéng.

Ky vong vé s& hiru ctia nha dau tw nwéc ngoai:

Vao thoi didm hién tai, ty 1& sé hiru clia nha dau tw nwéc ngoai tai VSC 1a 49% da
cho thdy sy h&p dan cuta cb phiéu trén thj trwong. Véi sy ddng thuan tr DHCD
2016, ty l& s& hiru nha dau tw nwéc ngoai sé dwoc nang lén mirc toi da phu hop véi
quy dinh phap luét.

Dinh gia va khuyén nghi:

Chung t6i cho rang, VSC sé& chuyén phan hang héa & cang PTSC Dinh Vi trong
nhitng nd&m trwéc qua cdng mai VIP — Green Port khién cho doanh thu khéng bao
gdm cang VIP — Green Port bj sut gidam, bén canh dé, chi phi l4i vay ciing sé ting
manh trong nd3m 2016 da lam anh hwéng dén két qua kinh doanh chung ctia VSC
cho du cang VIP — Green Port van cé |4i trong ndm 2016 theo dw phéng cta ching
t6i. K&t thic nam 2016, chung t6i cho rang doanh thu hgp nhat cia VSC la 1,253
ty dong (+35% YoY), LNST cho cé déng cong ty me la 273 ty dong (-2.2% YoY),
twong &ng v&i EPS la 5,996 dong/cp.

Nhirng lo ngai gan day vé tinh hinh hoat déng ctia VSC da khién gia cb phiéu giam
sau dong thei tao co hoi tbt d& mua vao cb phiéu VSC. Véi nhitng quan diém (1)
Hoat dong kinh doanh ctia cang Green Port it bj anh hwéng (2) cang VIP Green
Port dwoc ky vong hoat dong hiéu qua va tao ra tang trwwéng cho VSC trong
thei gian téi (3) hwéng loi ttr cac hiép dinh thwong mai nhé& cang Hai Phong
dwec quy hoach thanh cang chinh, ching t6i khuyén nghi “Tang ty trong” véi co
phiéu VSC v&i gid muc tiéu 1a 71,000 dong/cp dwa trén phwong phap chiét khu
chudi dong tién két hop véi dinh gia P/E. Hién tai, hAu hét cac doanh nghiép dang
duoc giao dich tai m&rc P/E tr 9-12 14n va P/E nganh theo tinh toan & muc 12.53

lan. V&i lwa chon than trong, ching téi cho réng P/E hop ly ctia VSC Ia khoang 10x.

BAO CAO CAP NHAT
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Ty dong 2016 2017 2018 2019 2020

NOPAT 286 319 343 361 382

FCFF 52 395 439 434 501
WACC 12.4% 12.9% 14.5% 15% 15%

PV cta FCF 2016-2020 1,328

Téc d6 tang trwdng 5%

PV cua gia tri t&i han 3,078

Gia m6i ¢ phan (VND) 82,301

Ngudn: KISVN dw phéng.

Gia twong rng

Chiét khau dong tien 82,301 50% 41,150
Phwong phap P/E 59,960 50% 29,980
P/E 10
EPS 5,996
Gia muc tiéu 71,130

Ngudn: KISVN dw phéng.

CLL 9.1 809
DVP 10.6 2,960
DXP 6.85 487
GMD 12.43 5,077
HAH 6.81 931
PHP 15.7 6,539
TCL 6.61 597
P/E Nganh 12.53

Nguén: Stoxplus.

P/E lich str caa VSC.
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Nguén: Stoxplus.
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MO HINH TAI CHINH VSC el h('\‘,’;\]g)“ 56,500 el m‘(‘\‘,’,jg)“
(don vi: ty ddng néu khong cé ghi chu khac) 2013 2014 2015 2016E 2017E 2018E
Doanh thu thuan 797 891 928 1,253 1,352 1,419
Téng truéng (%) 2% 12% 4% 36% 9% 5%
Dich vu cang - 543 531 748 840 899
Kho baéi - 247 359 368 375 383
Van tai - 137 137 137 137 137
GVHB 489 579 557 823 878 911
Chi phi ban hang va QLDN 35 48 49 72 75 79
EBITDA 338 337 411 476 528 562
Bién lgi nhuan EBITDA (%) 42.4% 37.8% 44.3% 38.0% 39.0% 39.6%
Khau hao 64 73 90 118 129 133
Loi nhuan tir HDKD 274 264 321 358 399 429
Bién LN HPKD (%) 34.3% 29.6% 34.6% 28.6% 29.5% 30.2%
Chi phi I3i vay rong -20 24 -13 24 19 13
% S0 Vi no rong 5.9% 8.1% 10.6% 7.2% 3.5% 5%
Kha néng chi tra Iai vay(x) -13.8 -11.0 -25.1 14.7 21.5 33.6
Lai/15 khac 2 1 2 2 2 2
Loi nhuan tir cty lién doanh, lién két 13 13 10 10 10 10
Thué 63 54 69 57 58 56
Thué suét hiéu dung (%) 21% 18% 20% 16% 15% 13%
Loi nhuan rong 245 248 277 289 335 372
Bién lgi nhuan rong (%) 30.8% 27.8% 29.8% 32.1% 36.9% 42.2%
Loi ich cb dong thiéu sb 0 0 -3 16 26 37
LN danh cho céng ty me 245 248 279 273 308 334
Sé lwgng cb phiéu (triéu cp) 29 35 41 46 46 46
EPS hiéu chinh (VND) 5,389 5,446 6,130 5,996 6,778 7,347
Tang trudng EPS hiéu chinh (%) 7% 1% 13% -2% 13% 8%
C6 tirc (VND) 3,500 1,500 1,500 1,000 1,500 2,000
Ty 16 chi tré cé tirc (%) 36% 20% 21% 17% 22% 27%

CAC KHOAN MUC CBKT VA DONG TIEN

Vong quay khodn phai thu (x) 6.4 6.4 7.5 7.5 7.5 7.5
Vong quay hang tén kho (x) 38.1 65.6 64.4 64 64 64
Vong quay khodn phai tra (x) 3.1 3.6 2.5 3.0 3.0 3.0
Thay dbi vén lwu dong 0 35 -139 52 -17 -13
Capex 174 310 590 300 70 50
Cac khoan muc dong tién khac -50 -29 -140 -88 -87 -83
Dong tién tw do 86 -52 -224 -32 323 386
Phat hanh cp 0 23 14 0 0 0
Cb tire 90 49 59 46 68 91
Thay déi ng rong 3 78 269 78 -254 -294
N¢ rong cubi nam -334 -255 14 657 402 107
Gia tri doanh nghiép (EV) 2,048 2,284 2,564 3,223 2,993 2,736
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Téng VCSH 884 1,216 1,431 1,674 1,941 2,221
Loi ich ¢ dong thiéu sb 0 158 168 184 210 247
VCSH 884 1,058 1,263 1,490 1,731 1,974
Gia tri s6 sach/cp (VND) 30,665 30,641 30,488 32,712 37,990 43,337
No rong / VCSH (%) -38% -21% 1% 39% 21% 5%
No' rong / EBITDA (x) -0.99 -0.76 0.03 1.38 0.76 0.19
Téng tai san 1,133 1,495 2,224 2,545 2,557 2,543

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 29.9%  23.6% 20.9% 18.6% 18.5% 17.9%
ROA (%) 22.4%  18.9% 14.9% 12.1% 13.1% 14.59%
ROIC (%) 21.1%  18.4% 14.9% 12.9% 13.7% 15.0%
WACC (%) 15% 15% 14.9% 12.4% 12.9% 14.5%
EVA (%) -0.3% 1.1% 0.0% 0.5% 0.8% 0.5%
PER (x) 8.5 10.1 10.8 10.5 8.5 7.8
EV/EBITDA (x) 6.1 6.8 6.2 6.8 5.7 4.9
EV/FCF (x) 23.8 -43.7 -11.5 -99.3 9.3 7.1
PBR (x) 1.9 1.9 1.9 1.8 1.5 1.3
PSR (x) 3.0 2.7 2.6 2.6 2.6 2.7
EV/sales (x) 2.6 2.6 2.8 3.6 3.3 3.1
Suét sinh loi cé tire (%) 3.2% 1.6% 2.0% 1.6% 3.5% 5.2%
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Lién hé:

Tru s& chinh HCM

Tang 3, Maritime Bank Tower

180-192 Nguydn Cong Trt, Q1, TP.HCM
Tel: (+84 8) 3914 8585

Fax: (+84 8) 3821 6898

PhongPhan tich Doanh nghiép

Trwdng phong Phan tich Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang héa,

Hoang Huy logistics

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi

huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459)
vu.th@kisvn.vn

CTCP Chwrng khoan KIS Viét Nam

Chi nhanh Ha Néi
Tang 6, CTM Tower

299 Cau Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 4) 3974 4448

Fax: (+84 4) 3974 4501

Chuyén vién Phan tich —
Tiéu dung

Lé Thi Nu

(+84 8) 3914 8585 (x1460)
nu.lt@kisvn.vn

Phong Phan tich Vi mé

Trwéong phong Phan tich Vi Chuyén vién Phan tich Ky
mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Pinh ché

Giam d6c Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néu gia muc tiéu cao hon 15% ho&c hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thap hon -5% dén 15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thi trwong.
: néu téng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy ddng gép clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khoan dau tw ndo. Khi xay dwng ban bao cdo nay, ching téi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh diu tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc 1ap cta minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban b&o c&o nay, ching téi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va
chung toi gia dinh cac thong tin nay 1a ddy da va chinh xac, mac du chung t6i khong tién hanh xac minh doc 1ap cac théng tin
nay. KIS khong dwa ra, mét cach an y hay rd rang, bat ky ddm bado, cam két hay khai trinh nao va khéng chiu bat ky mét
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chd quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truéc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, gidm ddc va nhan vién cua KIS
c6 lién quan dén viéc viét hay phat hanh bao cao nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay
chirng khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
bao cao nay. Vi thé, nha dau tw nén y thirc rdng KIS cling nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao cdo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngwdi nao
khac ma khong dwoc sw chap thuan bang van ban cta KIS.
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