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CTCP NAFOODS GROUP (NAF - HOSE)

Khuyén nghi: GIU

THONG TIN CO PHIEU

Gia cd phiéu (VND/cp) 27,700
Gia muc tiéu (VND/cp) 27,800
Tiém nang tang/giam (%) 0.4
Tang trudng gia CP - YTD (%) (7.7)
Tang trudng gid CP - 1 nam (%) n/a
Tang trudng gia CP so vGi VN-Index (%) n/a
Gia tri von hda (ty VND) 831.0
SLCP luu hanh (triéu cp) 30.0
Ty |& ¢6 tdc trén gid CP (%) 1.8
P/E Forward (x) 14.0
P/B (X) 2.3
P/E VN-Index (x) 14.5

Ngudn: FiinPro, MSI

Co céu co dong (cap nhat thdng 06/2016)
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Chuyén vién Phan tich

Ngudn: NAF, MSI

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

TONG QUAN DOANH NGHIEP

CTCP Nafoods Group (NAF) tién than la Cong ty TNHH Thanh Vinh,
dugc thanh 1&p vao ndm 1995. Dén nam 2010, doanh nghiép
chuyé&n d6i sang md hinh Céng ty ¢6 phan va chinh thic niém yét
trén san HOSE vao thang 10/2015.

NAF la doanh nghiép hang dau Viét Nam trong linh vuc ché bién va
xudt khau han 30 loai san phadm nudc ép trai céy cd ddc, nudc ép
puree va rau cu qua dong lanh dén nhiéu quéc gia nhu: cac nuGc
Chau Au, My, Nhat, Han Quéc, cac nudc Trung Bong, Uc ... va
dang md rong sang thi trudng Nga va Nam Phi. Gan day, Coéng ty
dang th(r nghiép dong san phdm mdi tai thi trudng trong nudc:
nudc ép trai cdy cd déc Juice Smile. San phdm cd nhiéu mui vi,
mang thuong hiéu Nafoods, dugc san xudt va déng goi dat chuén
Chau Au. Cong ty rét ky vong san phdm mdi s& tao dugc thudng
hiéu va vi thé tai thi trudng ndi dia. Hién NAF la nha xuat khau
hang dau Chau A vé chanh leo cd déc, hang dau thé gidi vé san
phdm gac puree, va la doanh nghiép tién phong trong linh vuc
nghién ctru vé chanh leo tim c6 mui tham dac trung, sach bénh,
ndng suat cao.

Gan day, Cong ty da thuc hién gép von thanh Iap méi cac c6ng ty
con va cong ty lién doanh lién két, déng vai tro la nerng mat xich
trong chudi g|a tri nbng nghlep xanh toan cdy. Mdi cong ty déu
dugc chuyén mén hda tan cung tai cac khau véi muc dich tang hiéu
qua san xuat kinh doanh cho toan chuoi.

Nang luc san xuat:

Khu vuc nha may c6 dién tich 5 ha gom:

e Day chuyén SX nudc ép trai cay: 1,5 tan SP c6 dac/qid, 2,5 tan
SP puree/gid.

e DAy chuyén SX rau cu qua dong lanh (IQF): 2 tan SP/gid.

Nafoods dang cd ké hoach xay dung day chuyén san xudt ché bién

tai Long An vGi:

e Day chuyén SX nudc ép trai cay: 5.000 tan SP/nam.

e Day chuyén SX rau ci qua cap dong (IQF): 4.800 tan SP/nam.

CO CAU cO PONG

Ong Nguyén Manh Hiing - Chu tich HDQT kiém Téng Gidm déc clia
NAF - hién la cd déng I&n nhat ctia Cdng ty khi ndm gilr 25% cb
phan cla Nafoods. Mot cd ddng 16n khac 1a quy Vietnam Holding
dang tang dan ty |é s& hitu Ién dén 8,41%. Quy Indochina Capital
Vietnam Holdings va cac nha dau tu nudc ngoai dang gilt gan 6%
va 10,5% c6 phan ctia Nafoods. Hon mdt nira lugng ¢6 phan NAF -
50,2% - do cé&c cd dong khac nam gitr.
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NGUON NGUYEN LIEU PAU VAO

Nguon nguyén liéu tu quan ly:

e 650 ha chanh leo tai huyén Qué Phong, tinh Nghé An.

e 150 ha trong gac va chan nudi tai Nghé An.

e 1 ha xay dung uom giéng cdng nghé cao tai Nghé An véi san Iugng giéng hién tai la 500.000 cay giong/ndm.

e Phét trién Gt va céc loai rau cii qua khac tai tinh Ha Tinh, 10.000 ha dién tich dat san xuét theo hop déng va céc
vling nguyén liéu khac.

Nguon nguyén liéu thu mua:

e Thu mua gdc cla cac doanh nghiép va nha cung cdp G cac tinh Thai Binh, Bac Giang, Hai Duong va khu vuc mién
Tay Nam BO.

e Nafoods dang manh dan dau tu lién kiét vSi nhiu don vi khdc d€ ma rdng cac ving nguyén liéu tai Tay Bac, Tay
Nguyén, Gia Lai va mién Nam nham tang ngudn nguyén liéu chanh leo va cac nguyén liéu khac cho nam 2016.

Hién tai, ngudn nguyén liéu dau vao cua NAF van gilt nguyén nhu’ cac ndm trudc, tuy nhién thdi gian téi cd thé Cong ty
sé co mot sO thay d6i trong co cau san pham sau khi nha may tai Long An di vao hoat dong. Do d6 cd cau va ngudn
nguyén liéu co thé thay doi.

KET QUA KINH DOANH

Két qua kinh doanh theo quy (ty dong) Cap nhat KQKD Q1.2016 va udc tinh 5 thang dau nam 2016

Doanhthuthiln  ===Lginhugnrdng  —#=Eién leinhudn rdng Trong 3 thang dau nam 2016, Nafoods da dat dugc két qua kinh
] 1669 . [ % doanh kha kha quan véi 74,8 ty dong doanh thu thuén, cao han
o | - | o 62% so vGi 3 thang dau ndm 2015 va hoan thanh 11,7% k€& hoach
120 | § SXKD nam 2016. Lgi nhuan rong ghi nhan 4,5 ty dong, tang manh
100 1 5% so v@i muc 10 2,7 ty dong cuing ky ndm trugc. Bién Igi nhuan gop

80 -

va bién Igi nhudn rong cling dugc cai thién dang k&, dat mic
20,8% va 6,1%.
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B = 'm 257 Theo do, két qua tich cuc nay cd dugc la nhG: (1) san lugng tiéu
) @D | 10 thu tdng gilp doanh thu tdng, trong khi dd, gid von hang ban lai
QLis Q215 Qa.15 Q415 Q116 giam kha nhiéu, (2) Igi nhuan hoat déng tai chinh va Igi nhuan

Nguén: BCTC ctia NAF, MSI duphéng <€ deu tang.
Theo udc tinh so bo, trong 5 thang dau nam 2016, Nafoods da dat dugc 172,8 ty dong doanh thu (hoan thanh 27% ké
hoach ndm 2016) va 39 ty dong Igi nhuan gop.

Cong ty cho biét tuy thoi ti€t ndm nay kha khac nghiét, nhung do vung trong ngay cang dugc md rdng, cing véi ving
nguyén liéu I6n ma Cong ty da thu mua & mién Trung Tay Nguyén (la ndi cho vu thu hoach chanh leo kéo dai quanh
nam), nén ngudn cung va nguyén liéu dau vao cta Cong ty van dugc dam bao. Bén canh do, 5 thang dau ndm la mua
thap diém, thdng thudng 75% doanh thu cia doanh nghiép rci vao nira cudi ndm. Nhin chung, két qua dat dugc trong
5T.2016 la kha kha quan. Vi vdy NAF danh gia k& hoach 2016 la kha thi va khong cé sy thay déi hay diéu chinh nao doi
v@i cac chi tiéu da dua ra trong k€ hoach san xuat kinh doanh Cong ty dé ra cho ndm nay.

Trong c@ ciu doanh thu 5T.2016, san pham chu luc clia NAF - chanh leo ¢b déc - chiém ty trong cao nhat 76,7%, ting
han gap doi so vdi ty 1€ 32,7% clia nira dau nam 2015. Doanh s6 cliia mat hang gac puree cling c6 su cai thién khi tang
lén thanh 4,7% t6ng doanh thu. Néu trong 6T.2015, doanh thu tir cic san pham rau cu qua IQF, nudc ép khac déng
g6p 31,1% trong cc cdu doanh thu thi dén 5T.2016, con s6 nay sut giam kha manh, vé con 8,3%. Cay giong va cac san
pham khac gop 10% va 0,4% vao doanh thu 5T.2016 clia doanh nghiép.

Dé’i, vGi cd cau Igi nhuan gép, mat hang chanh leo c6 dac ti€p tuc gilr ty trong I18n nhat 69,3%. Bldng th(r hai la san
pham cdy gidng, tuy chi dong gop 10% vao cd cdu doanh thu nhung lai gop dén 21,2% co cdu Igi nhuan gop. Ba mdt
hang gac puree, rau cl qua IQF, nudc ép khac va cac san pham khac chiém lan lugt 3,2%, 6% va 0,3% trong tong Igi
nhuan gop.
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Pinh hu'éng phat trién, ké hoach SXKD va du phéng nim 2016

Hién nay, nhu cau vé cac san pham ndéng san déng lanh, nudc trai cdy cd dac l1a mét xu hudng méi. Bong thdi, nhu cau
cho céc san pham dugc kiém dinh chét lugng cao ngay cang téng. Song song do, cac Hiép dinh tu do thuong mai FTAs
va TPP s& mé ra nhiéu co hdi cho cac doanh nghiép xuét khiu, dic biét la vé linh vuc néng nghiép. Do dd, NAF dang
huéng téi phan phdi san pham, phat trién thi phan tai cac thi trudng nhu Singapore, Nga, Nam Phi... cling nhu' m& rong
thi trudng ndi dia. Trong giai doan 2016-2018, Cong ty dinh hudng: (1) ti€p tuc tap trung maé rong va chd dong vé vung
nguyén liéu; (2) ddy manh cdc mang hoat ddng chinh ma NAF c6 thé manh, bao gdm nédng cao nang sudt va chat lugng
giéng chanh leo, tang cudng hoat dong nghién cliu va phat trién d€ cho ra nhiing san pham mdi khac biét, ddy manh
hoat déng clia mang rau cli qua IQF phia Nam; (3) Tim kiém ddi tac chién lugc dé tang cudng hdp tac .

NAF ddt k€ hoach san xuat kinh doanh ndm 2016 nhu sau: 640 ty dong doanh thu thuan hgp nhét (tdng 20,6% so véi
thuc hién ndm 2015) va 70 ty dong Igi nhudn sau thué& (cao hon 7% so vdi thuc hién 2015). D& hoan thanh k& hoach
nay, doanh nghi€p chu trugng: (1) tép trung ngudn luc hoan thanh cac don hang da ky két vao cudi ném 2015, (2) téng
cudng da dang hda san pham IQF dé dap (ng thém nhiéu déi tugng khach hang tai nhiéu nudc, (3) ddy manh dau tu
nham day nhanh t&c do tiéu thu san phdm Juice Smile tai thi trudng trong nudc. Hién san pham Juice Smiles budc dau
tham nhap thi trudng cho tin hiéu rat kha quan. Doanh s6 tang trudng manh trong 5 thang dau ndm.

Chulng tdi du phdng KQKD ndm 2016 cua Nafoods nhu sau: 655,5 ty dong doanh thu thuan (+23,5% yoy) va 71,4 ty
dong Igi nhuan rong (+57,3% yoy). Bién Igi nhuan gbp va bién Igi nhuan rong déu tang nhe, dat 22% va 10,9%.

KE HOACH PHAT HANH CO PHIEU

Trong DHDCD thudng nién ndm 2016, Nafoods cho biét Cong ty s& thuc hién 3 dgt phat hanh c6 phiéu trong ndm 2016
v@i muc dich nhu sau:

e Phéat hanh 1,5 triéu ¢6 phiéu trd cd tirc ndm 2015 (5%) vdi gia tri theo ménh gia & 15 ty dong. Ngudn vén dé thuc
hién phat hanh la LNST chua phan phdi va cac quy theo BCTC hgp nhét ki€ém todan tai ngay 31/12/2015.

e Phéat hanh 3 triéu c6 phiéu cho cd dong hién hitu d€ bé dung v6n cho hoat ddng SXKD clia Nafoods, déu tu’ cho du
an xay dung nha may tai Long An. T6ng sd tién du kién thu dugc la 39 ty dong véi gia phat hanh du kién la 13.000
dong/cp. Thai gian du kién phat hanh la trong Q2 - Q3.2016.

e Phat hanh 1,5 triéu c6 phiéu ESO cho CBNV véi tong gia tri la 15 ty ddng. Ngudn vén cho dgt phat hanh nay la tir
LNST chua phén phéi, cdc quy theo BCTC hgp nhét kiém todn tai thdi diém 31/12/2015. Thdi gian du kién phat
hanh la trong Q2 - Q3.2016.

Céac du an cia Nafoods Group

Tén du an V(()tr; gg :g:u‘ -rt'::'ég':: :?é:n Tién do/ tinh trang
Dién tich: 6,5 ha
Cong suat: 5.000 tan nuGc ép/nam, 4.800 tan rau cu qua D3 xong mat bang, dang xdy dung nha
Dy &n Nha may ché bién IQF/ndm xudng, phan thiét bj cling dang trong
1 xudt khau rau qua tai 350 VOn hién co: 175 ty dong, von vay: 175 ty dong. Q1.2017 qua trinh mgi thau, dy kién hét
Long An Doanh thu du kién: 500 ty dong/nam. Q1.2017, nha may sé hoan thanh va di
Lgi nhuan dy kién: 35 ty dong/nam. vao chay thr.
Thai gian hoan von du kién: 7,8 nam.
Dién tich: 5 ha
Dy an MG rong quy mo N&ng sudt: 2,4 triéu cady/nam Pa hoan thanh va nang cong sudt vucn
2 vugn udm giéng chanh 53 Do CTCP Giong Nafoods thuc hién. Théang 6/2016 ucgm ttr 500.000 cay/nam lén 2,4 triéu
leo tai huyén Qué Phong Doanh thu dy ki€én: 55-60 ty dong/nam. cay/nam.

LNST du ki€n: 17-20 ty dong/nam.

Dién tich: 400 ha

Do CTCP Chanh leo Nafoods thuc hién, lién két véi CTCP
Nafoods Ty Bac va CTCP Nafoods Gia Lai.

Dy &n Mg rong dién tich Pa hoan thanh trong 88/100 ha ké

3 trong cay chanh leo 86,6 GD1: 100 ha, dy kién bat dau c6 DT vao thang 11/2016. Q4.2016-Q2.2018 hoach nam 2016.
GD2: 100 ha, dy kién bat dau c6 DT vao thang 8/2017.
GD3: 200 ha, dy kién bat dau c6 DT vao thang 5/2018.
Dy &n DAu tu’ nudi bd Uc Cong ty da quyét dinh dirng khong dau
4 thugng phdm gén véi SX 245 Nang suat: 22.000-24.000 con/nam Q2.2016-2017 tu du an nay nita sau khi nghién cltu va
phén bén hiitu co can nhdc hiéu qua dau tu cta du an.

Ngudn: BCTN cua NAF
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SECURITIES

Tang trudéng cd phiéu NAF so véi VN-Index  DANH GIA VE CO PHIEU NAF

(1 ndm)

Pinh gia

25%

20% |

15% -

10% -

5% -

0%

5% -

-10% 4

-15% -

——NAF  ——VN-Index

Chung t6i st dung phudng phap dinh gia so sanh theo P/E vé&i EPS
forward 2016F la 1.983 d6ng (dugc tinh dua theo tong s6 lugng 36
triéu cd phi€u sau khi phat hanh thanh céng thém 6 triéu cd phi€u
trong nam 2016), va muc P/E dinh gia la 14x, chiét khau mét it so
véi P/E cla thi trudng la 14,5x. Theo d6, gid tri hgp ly clia cd phiéu
NAF la 27.800 dong/cp. Thi gia hién tai ctia c6 phi€u NAF la 27.700
SATTTWAY Y N dong/cp dang phan anh kha dung gia tri va tiém ndng tdng trudng
W cua Cong ty.

oct-15
Nov-15
Dec-15
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Jun-16

Ngudn: FiinPro, MSI

Khuyé&n nghi

Chu

ng toi khuy&n nghi GIU c6 phiéu NAF cho muc tiéu trung va dai han vi nhitng ly do nhu sau:

Nafoods l& mdt trong nhiing nha xudt khau hang dau thé gigi hai mat hang chanh leo cd déc va géc puree. Do dac
thu nganh nghé va dia ban kinh doanh nén NAF dugc hudng uu déi vé thué€ thu nhap doanh nghiép tur Chinh phu va
dia phuong.

Trong nam 2016, Cong ty ma rong dau tu trién khai thuc hién cac du an cling nhu dau tu’ thanh 18p cdng ty con
hodc gop von thanh 1ap cong ty lién doanh lién két. Hai du an m& rong quy mo vudn udm cay chanh leo giong va
md rong dién tich ngudn nguyén liéu chanh leo sé dugc hoan thién trong thdi gian téi. Do do, tur giai doan cubi nam
2016 vé sau, chi phi nguyén liéu dau vao s& giam dang k&. Bén canh dd, du an nha may ché bién xudt khau rau qua
tai Long An cling s& hoan thanh, du kién bat dau chay thir vao Q1.2017. Khi du’ an nay di vao hoat déng chinh thirc
sé gilp tang cong suat va tiét kiém chi phi van tai, khién hiéu qua kinh doanh cla doanh nghiép dugc cai thién
dang ké.

cong ty cling dang nghién cfu phat trién cac dong san phdm mdi nhu thirc ung trai cdy bé dung va nudc ép trai
cay ubng lién véi huong vi da dang, nham dap (ing nhu cdu ngay cang cao cla khach hang, cling nhu’ phuc vu cho
muc dich ma rong thi phan trong va ngoai nugc.

Trong cd cdu ng vay clia NAF, ng vay dai han rat it, gan nhu khéng dang k€, nd vay ngdn han chi tdng gan day
theo nhu cau dau tu phat trién cla Céng ty. V8n dau tu vao cdng ty con, cdng ty lién két (1a cac chu dy an) thi do-
anh nghiép st dung von tu cd. Ngoai ra, cong ty con, cong ty lién két thudng sir dung két hgp 50% vén vay dé€ dau
tu du an va duy tri von luu dong.

Theo phuong phap dinh gid so sanh P/E, gia tri hop ly ciia cd phi€u NAF la 27.800 dong/cp. Gia thi trudng cla cd
phiéu NAF la 27.700 dong/cp, dang phan anh kha chinh xac gia tri va tiém ndng phat trién cta Cong ty.

Nhirng van dé can luu y

RUi ro ddc tha cdia nganh nghé kinh doanh: bién dong gia nguyén liéu, anh hudng bdi thai tiét, tinh mda vu va nang
suat, rui ro trong viéc bao quan va van chuyén thanh pham (cong ty da thué bén thr 3 ky két hgp dong van tai
hang héa va bao hiém hang héa dé€ han ché t8i da cac rui ro cé thé xay ra)...

RUi ro khi c6 su thay ddi ty gia USD/VND thong qua 2 hoat dong vay ng béng USD va xuét khau hang héa, thanh
pham thu vé bang USD. Tuy nhién doanh thu bang USD du dé bu d3p nhitng thiét hai cd thé xay ra tir viéc vay vén
bang USD.
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SECURITIES
Tém tét tai chinh 2012A 2013A 2014A 2015 K€ h;g;g 2016F 2017F 2018F
Doanh thu (ty VND) 6.1 1473 292.0 530.7 640.0 6555 786.7 944.0
Téng trudng (% y/y) n/a 2,306.7 98.2 81.8 n/a 235 20.0 20.0
Lgi nhuan rong (ty VND) (4.6) 1.4 186 45.4 70.0 71.4 83.3 96.9
Téng trudng (% y/y) n/a 130.9 1,211.2 144.0 n/a 573 16.6 163
Bién Igi nhuan rong (%) (75.0) 1.0 6.4 8.6 n/a 109 106 103
Vén chu s6 hitu 195 34.4 117.0 401.0 n/a 436.1 475.7 527.3
Téng ti san 49.1 83.0 175.3 551.4 n/a 619.9 711.7 817.7
ROE (%) (23.5) 41 15.9 113 n/a 16.4 175 18.4
ROA (%) (9.4) 17 106 8.2 n/a 115 117 118
EPS (VND) (1,730.3) 354.7 1,788.6 1,512.8 n/a 1,983.4 2,312.9 2,690.7
BVPS (VND) 7,349.9 8,596.5 11,248.8 13,365.3 n/a 12,112.7 13.213.2 14,648.4
C8 tiic (VND) - - - 500.0 n/a 1,000.0 1,000.0 1,000.0
P/E (x) n/a n/a n/a 19.8 n/a 13.7 11.8 10.1
P/B (x) n/a n/a n/a 2.2 n/a 2.2 2.1 1.9

Ngudn: BCTC cua NAF, MSI du’ phdng

Danh sach cong ty con va cong ty lién két ciia NAF
Von diéu lé
(triéu dong)

Tén cong ty con Tru s6

Nganh nghé chinh

Trong cay chanh leo cung cap nguyén liéu

1 CTCP Chanh leo NAFOODS Nghé An 60,000 65% s . poyen
qua cho nha may ché bién.

2 CTCP Pau tu LMC Ha NG 10,000 A, il Gl iy Tl el el (e i
dung cu gia dinh, ...

3 CTCP Nafoods Mién Nam Long An 120,000 65% SXche bjen c)ac Aloal SP nudc ép hoa qua va
SP rau cu qua dong lanh.

4 CTCP Gic Tan Thing Nghé An 40,000 6505 |1ONd va phat trien cdy gac cung cap nguyen
lieu cho nha may ché bién.

5 Cong ty TNHH MTV Qudc té Nafoods  Nghé An 60,000 100% n/a

6 Trung tm nghién ciiu Nghé An n/a n/a Nghién cuu, phat trién giong, ky thuat canh

tac va phét trién san pham mdi
Von diéu lé
(triéu dong)

Tén cong ty lién doanh lién két

Nganh nghé chinh

Trong, san xuat cac loai cay dugc liéu, x{r ly

ié g & O > n .

1 CTCP Dugc liéu Qué Phong Nghé An 40,000 30% hat gi6ing d& nhan giéng..

2 CTCP Nong nghiép La Giang Ha Tinh 40,000 Qg o e 09 EVE, @R EIE, o2 (EMem Memg)
lam san nguyén léu, ché bién sira, ...

3 CTCP Chén nudi Tan Thing Nghé An 20,000 40% l%:?” nuoi bo stfa, gia stc, trong rau, dau cac
San xuét cay gidng, x{ ly hat d&€ nhan gidng,

4 CTCP Giong Nafoods Nghé An 60,000 40% ban budn nong lam san, ché bién sifa va cac
san pham tir sira.

5 CTCP Thuc phdm Nghé An Nghé An 62,000 5% San xudt nudc ép trai cay, rau cu qua IQF.

6 CTCP Nafoods Tay Bac Tay Bic 4,000 35% nl/a

7 CTCP Nafods Pleiku Gia Lai 10,000 35% n/a

Ngudn: BCTN, Nghi quyét HPQT 4 thdng déu ndm 2016 cua NAF
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:
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115 Tran Hung Dao, Hoan Kiém, Ha Noi
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TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN cUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién
Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.

WWW.msi.com.vn



