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TONG QUAN BAO CAO

I. Ludn diém dau tw

> Nudc ta voi hé thong sdng ngoi day dic va cd dudng bién dai rat thuan loi phét trién hoat
dong khai thac va nudi trong thuy san. San lugng thiy san Viét Nam da duy tri tang truong
lién tuc trong 17 nim qua véi mirc ting binh quan 12 9,07%/ndm. Vi chu truong thic ddy
phét trién cta chinh phu, hoat dong nudi trong thiy san da ¢ nhimg budc phat trién manh,
san lugng lién tuc tang cao trong c&c nam qua, binh quéan dat 12,77%/nam, dong gop dang
ké vao tang truong tong san luong thuy san cua ca nudc.

> Theo bao c4o ciia Tong cuc Thuy san, 6 thang dau nam 2020, udc gia tri san xuat thiy san
tang 2,79%, tong san luong wdc dat 3,86 tricu tan (ting 1,6% so véi clng ky nim 2019);
trong do, san luong khai thac 1,88 triéu tan (ting 1,4%), san lugng nudi trong thuy san 1,97
triéu tin (tang 1,8%). So vai chi tiéu ké hoach 6 thang ddu nam 2020, téng san luong dat
99,1%; trong dé, san luong khai thac dat 99,3%, san luong nudi trong dat 98,9%. Con so
v6i chi tiéu ké hoach ca nam 2020, tong san luong thity san dat 45,1%; trong do6, san luong
khai thac dat 48,4%, san lugng nudi trong dat 42,4%; Gié tri kim ngach xuét khau 6 thang
dau nam wdc 3,56 ty USD, bang 91,4% cling ky nim ngoai va dat 35,6% ké hoach.

I1. Rai ro nganh

> Thuy san Viét Nam dang giam stc canh tranh khi 12 cac qudc gia khac nhu An Do, Ecuador
déu ting cuong nudi tdm nguyén liéu dé cung Gng ra thi trudng thé gidi; Trung Qudc mé
rong dién tich nudi ¢4, tw cung tmg ngudn nguyén liéu trong nudc, tham chi phuc vu cho
XK lam tang kha ning canh tranh ddi véi con cé tra Viét Nam. ..

> Rui ro tir ngudn nguyén liéu ddu vao: bién dong gia nguyén vat liéu dau vao s& lam anh
hudng truc tiép téi gia ban ciia doanh nghiép thiy san. Bén canh d6, cac thi truong nhu My
hay Chau Au ciing yéu cu vé mit chét lugng thiy san vi vdy nguyén lidu ddu vo cling anh
huong 16n t6i chat lugng thuy san.

I11. Doanh nghiép tiéu biéu

> Cong ty c¢6 phan Vinh Hoan (VHC).
» Cong ty co phan Tap doan thiy san Minh Phi (MPC).

B¢ phdn phén tich nganh va cé phiéu
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BAO CAO NGANH THUY SAN
(8/2020)

I. Chubi gia tri nganh thiy san

Chudi gia tri nganh nuéi tréng thiy san

Thirc an thiy san

4

Congiéng | ) | Hoat dng nudi trong __, Ché bién, dong goi | W) | Xuht khdu

r :

Thubc cho thiy san || Tiéu thy

(Nguon: Vasep)

Kha ning khép kin quy trinh san xuat c6 vai trd quan trong dbi véi cac doanh nghiép thury san.
Doanh nghiép c6 hoat dong san xuét cang khép kin thi kha ning tu cht ngudn nguyén liéu va hiéu
qua kinh doanh cang cao. Nguoc lai, doanh nghiép cang it khép kin thi phai phu thudc vao bén
ngoai nhiéu hon, s& d& din dén bi dong trong san xuat, giam hiéu qua kinh doanh.

Vi nhu cu phét trién va doi hoi chat luong ngay cang cao, hoat dong ctia nganh thay san can 6
su tham gia ctia mot sb t6 chirc tai chinh va cac co quan kiém dinh chat luong thuy san, diéu nay
da lam moi quan hé gitra cac chu thé trong nganh ngay cang chat ch& hon.

B§ phin phan tich nganh va c6 phiéu
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I1. SAN XUAT THUY SAN CUA VIET NAM
1. Tinh hinh san xuét thiy san

Nudc ta v6i hé théng sdng ngoi day dic va co dudng bién dai rat thuan loi phat trién hoat dong
khai thac va nudi trong thity san. San luong thay san Viét Nam da duy tri ting truong lién tuc trong
17 nam qua véi mirc tang binh quan 1a 9,07%/nam. V&i chi truong thiic day phét trién cta chinh
phi1, hoat dong nudi trong thuy san di ¢6 nhitg bude phat trién manh, san luong lién tuc ting cao
trong cac nam qua, binh quan dat 12,77%/nam, dong gop dang ké vao ting trudng tong san luong
thiy san cua ca nudc.

Trong khi do6, trude su can kiét dan cua ngudn thuy san tu nhién va trinh d6 cia hoat dong khai
thac danh bat chua dugc cai thién, san luong thuy san tir hoat dong khai thac tang kha thap trong
cac nam qua, voi mure tang binh quén 6,42%/nam.

San lugng nudi trong va khai thac thuy san Viét Nam (nghin tan)
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(Nguon: Vasep)

Nam 2019, téc do ting gia tri san xuat thity san (gia so sanh nam 2010) dat 6,25% so V4i nim
2018, téng san luong dat khoang 8,15 triéu tan, ting 4,9% trong d6 san luong khai thac dat 3,77
triéu tan, ting 4,5%, nudi trong dat 4,38 triéu tan, ting 5,2%. Ca nam 2019, dién tich nudi tom dat
720 nghin ha, san luong tom nudc lo ude dat 750 nghin tin bang 98,3% so v&i nim 2018, trong
d6 tom st wée dat 270.000 tan, tdBm chan trang 1a dat 480.000 tan. Tong dién tich nudi ca tra nam
2019 wdc dat 6,6 nghin ha, ting 22,2% so voi nam 2018, san luong dat 1,42 triéu tin, twong duong
V&1 nam 2018.

B§ phin phan tich nganh va c6 phiéu
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Theo béo co cia Tong cuc Thay san, 6 thang ddu nam 2020, wdc gia tri san xuat thiy san ting
2,79%, téng san lugng ude dat 3,86 tricu tin (tang 1,6% so vai cung ky nam 2019); trong d6, san
lwong khai théc 1,88 triéu tan (ting 1,4%), san luong nudi trong thity san 1,97 triéu tan (ting 1,8%).

2. Tinh hinh xuét khéu thiy san Viét Nam

Xuit khau thay san caa Viét Nam da c6 nhitng budc tién vuot bac trong gan 20 nim qua. Kim
ngach xuat khau thity san tir mac thap 550 triéu ndm 1995 di c6 nhimg budc ting trudng manh
mé qua ting nam voi mirc tang trudng binh quan 15,6%/mam. Qua trinh tang truong nay da dua
Viét Nam tré thanh mot trong 5 nudce xuat khau thay san 16n nhat thé gici, gir vai trd chu dao
cung cip ngudn thay san toan cau.

Gi4 tri xuat khau cac mat hang thiy san caa Viét Nam (ty USD)
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(Nguon: Vasep)

Xét vé co cau xuat khau thuy san Viét Nam, tdm va ca tra la hai mang chi luc trong tong gia tri
xuat khau thaty san ctia nudc ta. Cu thé, nam 2019, Viét Nam xuét khau tém cua Viét Nam dén
hon 100 thi trudng trén toan thé gisi. Trong d6, EU, My, Nhat Ban, Trung Quéc — Hong Kéng la
bdn thi truong xuat khau chinh, chiém khoang gan 75% tong gia tri xuat khau tdm cua Viét Nam.
Céc thi truong xuat khau chinh cua san pham cé tra Viét Nam 4 thi truong Trung Quéc (bao gém
Hong Kdng), My, EU va ASEAN (chi yéu bao gom Théi Lan, Ma-lay-si-a, Phi-lip-pin).

B§ phin phan tich nganh va c6 phiéu
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Co ciu xuat khau thuy san Viét Nam theo loai nam 2019
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Khac

(Nguon: CSI téng hop)

Niam 2019, gitra nhitng bat loi vi thué CPBG cao, thé vang 1UU va gia trung binh xuat khau giam
, Xuét khau thiry san caa Viét Nam dé can dich véi két qua khong nhu mong doi gan 8,6 ty USD
giam 2,5% so véi nam 2018 . Nam 2019, san pham thay san dwoc XK sang 158 nude va ving lanh
thd. 3 thi truong chinh 12 EU chiém 15%, My 17% va Nhat Ban 17% va dang c6 nhiing thi truong
tiém ning nhu Trung Quédc (17%) va ASEAN (8%). S6 nha may va cong suat cip dong cua cac
co s& ché bién ting rat nhanh trong giai doan 2001- 2015. Khu vuc PBSCL di hinh thanh mot s6
cong ty quy mo Ién nhu Tap doan TS Minh Phu, Cong ty ¢ phan Vinh Hoan, cong ty C6 phan
XK thity sin Viét Nam Cd cau xuat khau thay san
(trigu USD) Viét Nam theo khu vuc 2019

SAN PHAM 2019
Tom cac loai 3.362,862 5.4

So véi 2018(%) = EU

- = My
Catra 2.004,645 -11.4
Ca ngir 719,464 -10.2 = Nhat Ban
Nhuyén thé 676,241 -11.6 = Trung Quoc
Cua, ghe va Gidp xdc khac [EREREel 11
1,666,284 16.2 Asean
Tong cong 8.578,491 2.5 Khac
(Nguon: Vasep)
s
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Trong nira dau nam 2020, do anh huong tir dich bénh Covid -19, tinh hinh xuat khau thay san Viét
Nam gip nhiéu kho khan. Cu thé, Theo s6 liéu thdng ké so bd cuia Tong cuc Hai quan, kim ngach
xuat khau thay san thang 5/2020 dat 641,81 triéu USD, ting 4% so v6i thang 4/2020 nhung giam
15,9% so véi thang 5/2019; Tinh chung 5 thang dau nim 2020 kim ngach dat trén 2,89 ty USD,
giam 9,2% so véi cting ky nam 2019. Nhat Ban dtrmg dau vé tiéu thy thily san cta Viét Nam, chiém
19% trong tong kim ngach xuat khau nhém hang nay ciia ca nudce, dat 547,53 triéu USD, giam 1%
so voi cung ky nam 2019.

Tiép sau d6 1a thi trudng My dat 490,16 triéu USD, chiém 17%, giam 3,8%; Xuat khau sang EU

dat 425,19 triéu USD, chiém 14,7%, gidm 13,2%; Trung Quédc dat 373,18 tri¢u USD, chiém 12,9%,
giam 2,3%; Han Qudc dat 282,81 triéu USD, chiém 9,8%, giam 8,4%.

Co ciu xuat khau thay san Viét Nam theo khu vuc 5T/2020
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(Nguén: Vasep)

I11. Loi thé ciia nganh ché bién thay san Viét Nam
- C6 nguon nguyén li€u 16n va 6n dinh; c6 tiém nang 16n phat trién dién tich nuoi bién, nudi sinh
thai cac giong loai thuy hai san tao nguon cung 16n.

- San pham thity san da dang, phong phu: tiém ning nang cao gia tri gia ting con 1on va kha ning
da dang hoa cac san pham XKTS.

- C6 uu thé vé san luong tom st va c6 thi phan tuyét dbi vé cé tra
- C6 luc luong lao dong lon

- C6 161 160 thi truong ¢ 5 chau luc, doanh s6 XK tap trung chi yéu ¢ 3 thi truong 16n EU, My,
Nhat Ban. Tiém nang phat trién thi truong con 1on.

- Cong nghé ché bién thury san XK dat trinh d6 tién tién, dap tng yéu cau qudc té.

B§ phin phan tich nganh va c6 phiéu
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- C6 kha nang ap dung KHCN dé giam gia thanh, tang gia ban cac san pham thiy san XK.
- ATVSTP duoc quan 1y tbt, diing quy chuan quc té.

Bén canh do6, viéc hi¢p dinh EVFTA bt dau co hiéu luc 1/8/2020 s& 1a co hdi 16n mé ra danh cho
cac doanh nghiép nganh thiy san. Hién mit hang thuy san cua Viét Nam xuét khau vao EU phai
chiu muc thué 1én dén 10,8%. Néu EVFTA c6 hiéu luc, mirc cit giam thué vé 0% tuong ung voi
90% sb mat hang xuat khau sang thi trudng nay. Viéc x6a bo thué quan ddi v6i hau hét mit hang
mat hang thity san sé tao loi thé quan trong cho Viét Nam khi canh tranh vé6i cac d6i thi khac trén
thi truong.

II1. Tong hop cac doanh nghiép diu nganh ciia nganh thiy san

)
S6 CP luu VR e o
Ma hanhbinh Vénhéa BV EPS  PIE P/B ROE Vlég/H ";"t‘ﬁétr’]'gh b('l[‘lza"’;,tg‘g‘:g
CK (Tr?gjr(]j . (IyVND) (VND) (VND) (Lim)  (Lim) 6 (i  (NgayGD:  3975020)

- 3/7/2020)  (Triéu VND)
. @©°
VHC 182 7.023 28815  4.500 85 134  165% 029  627.922 22.973
MPC 198 5265 24209 2613 101 110  101% 091  102.416 2.763
SEA 125 3530 20163 2.638 107 140 25% 019  444.971 6.894
ANV 127 2129 18363  3.351 50 091  183% 071  203.377 3.617
ASM 259 1584 16572  2.296 27 037 93% 147  2.407.069 13.761
FMC 47 1417 19315  4.900 59 150  249% 104  167.602 4.619
IDI 228 044 12237 562 74 034  44% 158  1.250.065 5.368
ACL 50 754 13385 732 205 1,12 54% 121 98.805 2.197
CMX 18 425 12199  6.332 25 132  275% 182  537.327 8.813
ABT 11 374 35635 2850 114 091 8% 022 1.013 32,8

(Nguon: Fiinpro, VNCS tong hop)
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Y CSS1 A
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Khuyen nghi: KHA QUAN 1 ¥ VONG TANG TRUGNG NHO VAO XUAT KHAU CA TRA
Gia muyc tiéu (VND): 43.000 ) o

e . M@t so chi tiéu kinh doanh ciia CTCP VHC
Tiém nang tang gia: 10%

Co tic: 20% Doanh th hme > vd) 8.152 9.271 7.867 7.945
PR SRS S 0 oan u thuan (¢y vn 0 0 5 c
Lot suat ¢6 tie: >% | Ting truong doanh thu 12% 14% ~15% 1%

Loi nhuén gop (v vnd) 1.172 2.039 1.533 1.589

Bifn déna qid cd phisy 6 the Bién lgi nhuén gop 14% 22% 19% 20%

1en dong gia co phieu 6 Ihang Loi nhuan sau thué (1 vnd) 605 1.442 1.179 943

vHe Ting truweong LNST 7% 58% -22% -20%
#¢ | Bién LNST 7,4% 15,6% 15% 11,8%

EPS (vad) 6.544 15.607 6.109 5.200

32K

M Luén diém dau tu:

> Véi tinh hinh dich bénh dién bién phirc tap clng véi viéc suy thoai toan
12k nganh thiy san Viét Nam dwoc dy bdo sé c6 mot nim day khé khin. Tuy
nhién, hiéu luc caa hiép dinh EVFTA tir thang 8/2020 sé 1a co hdi ddi véi
cac cong ty nganh thiy san cho nira cudi nam 2020.

1M

oM "I"M ””Ml“

um|l\|u‘|h|m||hl|

8/04/20 18/06/20 £ » VHC tiép tuc khing dinh vi thé ciia minh trong toan nganh khi xét vé cac
phuong dién nhu sé luong cac nha may, tong tai san, doanh thu, loi nhuan....
Théng tin cb phiéu 25/8/2020 bic hiét, so vai cac dbi thu canh tranh VHC con ¢ loi thé 16n khi chiém thi
Gi4 hién tai (VND) 39 050 phan xuat khau ca tra dang ké tai My nho chat luong san pham vuot troi va
T khong chju thué chong ban pha gia.
S0 lugng CP niém yet 183.376.956 5 | yy ké nira dAu nim, Céng ty dat 3.308 ty doanh thu - giam 13% va LNST
Vén diéu l¢ (ty VND) 1.833 367,5 ty - gi@m hon 49,5% 50 Véi nira ddu nim ngodi, nguyén nhan chinh
I , van la do viéc giam gia hang ban do anh hwéng tir dich bénh Covid -19.
z/{)ogéhﬁgJIég:\;gNO[;? 372']:'32/40 Nam 2020, VHC du_kién hai kic_h ban kinh doanh; trong dé néu theo kich ban
, ' thap doanh thu va lgi nhuan sé giam 18% va 32%, theo kich ban cao doanh thu
Chi so tai chinh: s& tang 9,3% va lai rong giam 10%.

o > Trién vong ting gia tri xuat khiu sang thi treong chau Au (EU) nho wu dai
Chi ti¢u 2017 2018 2019 thué quan tir hi¢p dinh EVFTA. EU Ia thi truong xuat khau I6n thir 3 ciia
EPS (vnd)  6.544 15.607 6.109 VHC, niim 2019, chiém khoang 12% tdng gia tri xuit khau. Khi Hiép dinh

BV (vnd) 31.844 43452  26.856 EVFTA c6 hiéu lyuc, thué suat cua cac mit hang cé tra s& giam dan vé 0% sau 3

Cb tire(%) 20%  20% 15% ndm Hiép dinh c6 hiéu lyc, dy s& 12 yéu t6 thuan loi danh cho doanh nghiép so

ROA(%) 12.7%  25.4% 18.2% voi cac doi thu canh tranh. _ . o )
0 0 o » Tyl neg/von chi sé hiru cia VHC giam dan qua cac ndm thé hién co cau

ROE(%)  22.7% 415%  26,5% tai chinh lanh manh cia doanh nghiép.

Hoat dgng chinh Riii ro ciia cong ty:

Cong ty C6 phan Vinh Hoan la cong ty co > Rui ro nguon nguyeén ligu dau vao

phan dugc chuyén ddi tir Cong ty TNHH > Rui ro tir dich Covid -19 o
Vinh Hoan vao thang 04/2007, véi linh  Khuyén nghi: Bang phuong phép P/E, chling t6i udc tinh thi gia hop 1y ctia c6 phieu
vuc kinh doanh chinh 1a ché bién xudt VHC la 43.000 VNB/CP. Muc dinh gia ndy ctia chiing tdi cao hon 10% so véi thi
khau ca Tra, Basa dong lanh gi4 hién tai cia VHC 1a 39.050 VNB/CP. Do vay, chung t6i khuyén nghi KHA
QUAN c¢6 phiéu VHC cho muc tiéu du tu trung va dai han trong 6-12 thang toi.

Nguon: VNCS tong hop
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CTCP TAP POAN THUY SAN MINH PHU (MPC) CSI Research
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Khuyén nghi: PHU HQP THI

MPC — ONG TRUM NUOI TOM TRONG NGANH

TRUONG ]

Gia myc tiéu (VND): 30.000 M@t so chi tiéu kinh doanh ciia CTCP MPC
Tiém ning ting gia: 9% Chi tiéu 2017 2018 2019 2020F
Co tuc: % | Doanh thu thuin (# vnd) 15.665 16.925 16.998 17.082
Loi suat co tic: % | Ting truéng doanh thu 31% 8% 0% 0%
Loi nhuén gép (ty vnd) 1.864 2.198 1.684 1.708
Bién lgi nhuin gop 11,9% 13% 10% 10%
Bién dng gia cé phiéu 6 thang Loi nhuin sau thué (# vnd) 710 810 445 472
- Tang truéng LNST 771% 13% -45% 6%
3K Bién LNST 4,6% 4,8% 2,6% 2,7%
EPS (vnd) 9.129 5.020 2.118 2.245

24K

411K Luan diém dau tu:

274K > MPC la mdt trong nhitng doanh nghiép dirng dau toan nganh trong linh

vuc nudi tdm, ché bién va xuiat khau cac san pham tir tdm. Hién tai, cong ty

M i "m ‘l“ hl H ] ||| "m | dang s¢ hitu 2 viing nudi véi dién tich tong 900ha va 2 nha may ché bién tom
R 10K v6i tong cong suat thiet ke 1en téi 76.000 tan/nam.

s > MPC dang dan tw chia va nang cao chat lugng nguon nguyeén ligu. Hi¢n tai,

MPC dang dan thay thé cac khu vuc nuoi truyen thong bing Cong nghé 2-3-4

boi san lugng thu tr cong nghé méi cao gap 15 lan so voi phuong phép cil.

il |\I‘|||..|IJHI

8/04/20

oK

Théng tin c¢é phiéu 25/8/2020

Gia hién tai (VND) 27500 Ngoai ra, MPC ciing ky két thoa thuan hop tac chién luoc va chuyén doi sé véi
ey FPT vé&i muc dich nang cao chat lugng tém nguyén li¢u. )

S0 lugng CP niem yet 200000000 5. MpC dwgre ky vong huéng lgi nhiéu nhit tir higp dinh EVFTA khi thué tom

Von diéu I¢ (ty VND) 2.000 nguyén li¢u va san pham tom dwgc giam manh tir mirc 12.5% va 20% xuong

Vén héa TT(ty VND) 5.407 cc‘)r] 0%. Hién tai, ty trong xuat khau cia MPC vao EU la 11%. Ky vong gia tri

% S& hitu nudC NAoA ' 0% xuat khau cua MPC sang EU trong ndm 2020 tang tir 5-10% so v6i Cl:Jng ky sau
0 S0 It nuot ng ° khi Hiép dinh c6 hiéu luc va dich bénh Covid tai EU dugc kiém soét tot vao cubi

Chi so0 tai chinh: nam.

- o > Lity ké nira dau nam, MPC ghi nhan doanh thu giam 26% xubng 5.580 ty, nguoc
Chi ti¢u 92(1’;; 52823 22212 lai 13 rong ting 51% lén 236 ty ddng. Ching t6i du phong lgi nhuan ciia MPC
EPS (vnd)  °. : : c6 Sur cai thién khi dat 472 ty twong dwong véi mirc EPS 1a 2.245 vnd/cp
BV (vnd) 34713 22346  24.518 trong nam 2020 mic du tinh hinh dich bénh van con dién bién phic tap.

Cb tlre(%) %  50% %
ROA(%) 72%  7.5% 51% Rul roﬂc_ﬁa Cong ty:. o
ROE(%) 26,7%  20,9% 10,0% » Rui ro nguon nguyén liéu dau vao

» Ruiro tir dich Covid -19

Hoat ddng chinh > Rui ro ty gia héi dodi

Hoat déng chinh citla Tap doan 1a nui 'enuyen nohi:

trong, ché bién va kinh doanh thily san;
kinh doanh giong thiy san va thirc an thiy
sdn

Bing phuong phap P/E, ching t6i wéc tinh thi gia hop 1y cta ¢d phiéu MPC 12 30.000
VND/CP. Mtic dinh gia nay cia chiing t6i cao hon 9% so voi thi gia hién tai cua
MPC |4 27.5000VNB/CP. Do vy, chiing toi khuyén nghi PHU HGP THI TRUONG
v6i ¢6 phiéu MPC cho muc tiéu dau tu trung va dai han trong 6-12 thang téi.

Ngudn: VNCS tong hop
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BAO CAO NGANH THUY SAN CSI Research

LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn
Ngugi thuc hién: VO THUY DUONG

Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm d6c trung tdm nghién ciu

Email: ngocdb@vncsi.com.vn

BO phan Phan tich Kinh té Vi mé va Thi trudng Chirng khoan Bd phan Phan tich Nganh va Doanh

nghiép
Luu Chi Khang Tran Vii Phuong Lién
Phé6 Phong Phan tich Kinh té Vi mo va Thi Chuyén vién phan tich

truong Chung khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn
P6 Thi Hudng Vii Thiy Ducng

Chuyén vién b6 phan Kinh t€ Vi mo va Thi Chuyén vién phan tich
trudng Chirng khoan

Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi ciia CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dudc xay dung
dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén thudc v& Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), Nhing
thong tin s dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CSI khong chiu trach nhiém vé tinh
chinh xac cta ching, Quan diém thé hién trong bdo cdo nay Ia clia (cac) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thirc ctia CSI, Khdng mdt théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay
khuyén nghi mua/ban bat ky chirng khoan nao, Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6,chL'rc nao khi chua dudc phép cta CSI.

TRU SO’ CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha NOi

DT: + 8424 3926 0099  Webiste: https://www.vncsi.com.vn
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