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VCS — NAM GIU VCS: Duy tri tdc dd ting truwéng nhé du trir ton kho

VCS cong bd két qua kinh doanh tiép tuc ting trwéng 4n tweng. DTT hop nhat
2015 dat 2.616 ty dong (+26,8% yoy, 97,8% KH) va LNST dat 404,6 ty dong
(+90,7% yoy,155%KH). Trong d6, LNST tang manh so v&i DTT chu yéu nho vao tiét
kiém chi phi hoat dong sau khi da sat nhap véi Phenikaa.

THONG TIN CO PHIEU
(ngay 21/04/2016)

San giao dich HNX Trién vong: Mit hang da op lat gic thach anh dang trong chu ky ting truong tai thi
Thi gid (ddng) 91.200 truong My. Chi phi hoat dong va san xuat duqf: du bao t,ié'p tuc tiét giam trongrnim
nay, cai thién bién lgi nhuan gop. Lugng hang ton kho chat lugng cao dam bao téc do
tang truong loi nhuan, bu dap cho han ché vé cong suat

KLGD TB 10 ngay 66.176

Vén hoa (ty dong) 3.866,8 ) ) .
Rui ro: Ap luc tur ty gid tiép tuc tac dong tiéu cuc 1én lgi nhuan cia VCS khi dong

S6 lugng CPLH 42.399.451 USD dugc dy béo tiép tuc manh 1én trong ndm nay. Céc thi trudng tai Uc va Chau Au
dang trong giai doan kho khan.

% s6 hitu nudc ngoai 1,09%

Panh gia: Ching toi cho rang, VCS van con du dia ting truong trong it nhat 2-3 nim
t6i boi lwong ton kho thanh pham duoc woc tinh & mic 6 thang tiéu thu trong nim
2015 (khoang 653.000 m2) du dé dam bao murc tang truong loi nhuan khoang 20%-
23% cho tai hét 2018 khi hop dong doc quyén véi Breton ciia Phenikaa cham dut va
VCS c¢6 thé tiép tuc mo rong cong suat. Dy phong DTT dat 3.602,2 ty dong
(+37,7%pyoy, 110,1% KH), LNTT duoc du b4o & muc 606,4 ty dong (+27 %yoy,
101,8% KH), twong wng véi EPS forward 9.245 dong/cp va P/E & mirc 10,3 lan. Gia
tri hop Iy cia VCS dinh gia bang phuong phap chiét khadu dong tién FCFE dat
111.562 d@dng/cd phiéu, cling mirc ¢b tac 40% tién mat. Chang toi khuyén nghi NAM

(L2 QU GIT déi véi VCS.
Idquang@vchs.com.vn

+84-4 3936 6425 ext 116

CHUYEN VIEN PHAN TIiCH

Chi tiéu tai chinh 2012 2013 2014 2015

DTT (ty dong) 964,6 1310,7 2063,5 2616,2

+- yoy (%) 35,8% 57,4% 26,8%

LNST (ty dong) 56,1 68,3 212,2 404,9

+1- yoy (%) 21,7% 210,7% 90,8%

VCSH (ty ddng) 999,9 1062,1 785,6 998,6

Ng/TTS (%) 61,9% 61,6% 70,3% 64,1%

TS LN gop (%) 33,8% 30,2% 34,4% 29,0%

z ., L . ROA-TTM (% 2,1% 2,5% 8,0% 14,5%

Hé thong b&o cdo phéan tich ciia VCBS 06) ° ° ° °

. . ROE - TTM (%) 5,6% 6,4% 27,0% 40,5%
www.vchs.com.vn/vn/Services/AnalysisResearch

Ty suit cb tirc 20% 0% 25% 40%

VCBS Bloomberg Page: EPS - TTM (dong) 1.030 1.351 4.227 9.551

<VCBS><go> BVPS (dbng) 18.866 20.040 14.882 18.842
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PHAN TICH KET QUA KINH DOANH

KQKD 2015:

DTT hop nhdt 2015 dat 2.616
ty dong (+26,8% yoy, 97,8%
KH) va LNST dat 404,6 ty
dong (+90,7% yoy, 155%
KH)

VCS cong bé két qua kinh doanh tiép tuc ting truéng an twong. DTT hop nhat 2015 dat 2.616 ty
ddng (+26,8% yoy, 97,8% KH) va LNST dat 404,6 ty ddng (+90,7% yoy, 155% KH) ting manh s0 V&i
téc do mo rong doanh thu thuan. San luong tiéu thy ude dat 1,3 triéu m2 da (+30,6% yoy), dong thoi
bién loi nhuan gop cia mang san xuét kinh doanh da &p lat dwoc mé rong nhd su sut giam cua gid
nguyén lidu Polyester Resin. Bién loi nhuan gop tong hop suy yéu do thay d6i cach ghi nhan trén béo
céo hop nhét khi StyleStone khong con la cong ty con cua VCS.

Hoat dong xuit khau da 6p lat ghi nhan mirc ting truwéng 12,06%, nhung ti trong trong DTT
giam. Sy sut giam ti trong doanh thu cua mang xuat khau da op 4t tir 92,5% (2014) vé 80,2% (2015) la
do cong ty khdng con loai trir cac giao dich vai Style Stone ra khoi bao céo hop nhit (boi Style Stone
khong con la cong ty con cua VCS), khién doanh thu tir hoat dong kinh doanh vat liéu, phu ting ting
188% yoy (chiém 19,8% co cau DT, ting manh so v6i nam 2014 chi dat 7,5%).

Co ciu doanh thu va Bién LNG Co ciu doanh thu xudt khiu
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Ngudn: BCTC VCS, VCBS téng hop Ngudn: BCTN VCS

Thi trwedng My tiép tuc duy tri vi thé thi truong chién lwge hang diu cia VCS véi kim ngach xuét
khau dat 51,1 triéu USD (+50%yoy). Su phét trién cua hé théng dai Iy phan phéi tai day cung su phuc
hdi cia nén kinh té My trong nam 2015 1a dong lre ting trudng cho doanh thu tai khu vuc ndy. Trong
khi do, tang truong tai thi truong Uc da chirng lai nhu dy bao trude day do thi truong da nhan tao goc
thach anh da dat bdo hoa. Thi truong chau Au gap kho khin do cac van dé vé no cong va tinh trang
giam phat kéo dai.

Chung t6i cho rang sw sut giam manh cia bién lgi nhuin gop chwa dang lo ngai boi nam 2014, khi
chuyén nhugng Style Stone, phan lgi nhuan chua thuc hién cua Style Stone tri gia 180 ty dong coi nhu
da duoc thyc hién toan bo va ghi nhan vao loi nhuan gop hop nhét caa VCS quy 3/2014, tao ra bién lgi
nhuan gop cao dot bién 34,4%. Néu loai bo yéu té bt thudng tir viéc chuyén nhwong ra, bién lgi nhuan
gop cua VCS chi giam nhe tir mbc 30% vé 29%.

Loi nhuan gop cia VCS duoc dong gop chii yéu tir hoat dong xuit khau da 6p lat nhan tao géc thach
anh (97,1% tong LNG). Loai bé 180 ty lgi nhuan chwa thwc hién cia Style Stone trong nim 2014,
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bién lgi nhuan gép cia hoat déng kinh doanh da 6p lat dwec mé réng tir 29,3% (2014) 1én 33,8%
(2015). Két qua nay dén tir gia nguyén liéu két dinh Polyester Resin (chiém 40% GVHB) giam dang ké
(-19% yoy) trong nam 2015.

Tiét kiém chi phi hoat déng sau khi tré thanh cong ty con ciia Phenikaa. Viéc tré thanh cong ty con
cho Phenikaa gidp cho chi phi quan tri giam dang ké (-36,9% yoy), toc do tang truong cua chi phi ban
hang (+14,7% yoy) cham hon nhiéu so véi doanh thu thuan (+26,8% yoy) bai chinh séch ban hang va
nhap nguyén li¢u da duoc thong nhat trén toan tap doan.

gia Polyester Resin % chi phi hoat dong trén doanh thu
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Nguon: Bloomberg Nguon: BCTC VCS, VCBS téng hop
SUC KHOE TAI CHINH

Co ciu tai san cia VCS chuyén huéng tich cwe hon Véi ti 1¢ du no vay/tong tai san giam nhe tir 59%
(2014) vé 54% (2015) sau khi cong ty da thanh toan 72,1 ty ddng cho khoan vay dai han tai Vietinbank
Chi nhanh Ha Noi. Day 1a khoan vay dai han tra ca géc |an 14i hang quy d4o han cho t6i thang 6/2019
V6i tong du no con 280,7 ty ddng (két thiic ndm 2015). Hién tai Phenikaa da ki két hop dong doc quyén
mua thiét bi va chuyén giao cong nghé voi hiang Breton trong 6 nam (du kién két thic vao cubi nim
2018) boi vay chung toi cho rang VCS chua c6 ké hoach ting cudng vay dai han dé dau tu trong 2-3
nim t6i. Theo d6, co ciu ng trén tong tai san duoc du bao sé tiép tuc giam nhanh chéng khi du no dai
han duoc thanh toan dan. Tuy nhién, phan lon céc khoan no cia VCS déu bang dong USD, do do, chi
phi tai chinh cua cong ty sé tiép tuc chiu ap luc tir 16 chénh léch ty gia trong nim t6i khi dong USD
duoc du bdo s€ tang so véi VND trong nim nay.

Dong tién tir hoat déng kinh doanh (CFO) ciia VCS ting truwéng manh tir 9,14 ty dong (2014) 1én
t6i 230,94 ty ddng (2015) bét chap viéc khdng con dong tién bat thudng 220 ty ddng dén tir thanh ly tai
san ¢b dinh.. Su thay déi chu yéu béi VCS da ddy manh tiéu thyu lugng hang tén kho vén da tich liy rat
I6n trong nhirng nam trudc, s6 ngay ton kho giam manh qua cac nim tir 288 ngay (nim 2013) vé 220
ngay (ndm 2015). Bén canh d6, lugng trich lap/gia tri hang ton kho thanh phim da giam khéa nhanh tir
12,2% (2014) vé 6,8% (2015), chii yéu nho vao khoan hoan nhap tri gia 11 ty dong va cong ty khéng
phai trich 1ap thém bat chap luong thanh pham trong kho ting 34,8%. Qua d6 co thé thdy (1) gia béan
san pham Quartz dang ting tré lai, (2) san pham ton kho c6 chét lugng cao, chua bi 16i mbt va c6 thé
dua vao tiéu thy ngay véi bién lgi nhuan khéng qué chénh léch so vai san pham méi hoan thién.
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Co ciu tai sin Khd nang thanh todn va

va sirc khoe tai chinh dong tien HPKD ty déng
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Nguon: BCTC VCS, VCBS téng hop

Kha ning thanh toan tiép tuc dwoc cai thign. Hé sé thanh toan hién hanh tiép tuc tang 1én 1,38 lan
(so vai con s6 1,34 trong nam ngoai). Két qua tich cuc nay dén tir tai san ngan han ting (trong d6 chu
yéu la tién mat va tén kho thanh pham) trong khi du ng vay ngan han giam nhe. Hé sé EBIT/IAi vay
tang manh tir 3,9 (2014) 1én 6,9 (2015) cho thay VCS hoan toan khéng chiu ap luc tir I3i vay.

MQT SO THONG TIN KHAC

Thuéng cé phiéu quy cho
c6 déng hién hiru

Phéat hanh cé phiéu cho
nguoilao dong (ESOP)

TRIEN VONG

Trién vong nganh da 6p lat

Mdc du ty I¢é si dung tai My
con thdp, tuy nhién nho ddic
tinh virot tréi va tinh tham my
cao, mdt hang da op lat cua
VCS dang dwoc ngay mot ua
chugng

DHCDP ciia Vicostone da thong qua phuong an chia ¢d phiéu thuong cho cd dong hién hir tir ngudn cd
phiéu quy (10,6 tridu c6 phiéu). Ty 1é phat hanh 1a 24,99:100 (tai ngay chét danh sach c6 dong, co dong
s& hiru 100 c6 phiéu s& duge thuong 24,99 cb phiéu). C6 phiéu thuong c6 ménh gia 10 va khdng bi han
ché chuyén nhuong. Theo do6, gia c6 phiéu s& duoc diéu chinh lai khi s6 ¢6 phiéu luu hanh tro vé mic
53 triéu c6 phiéu (twong dwong véi muc pha lodng 25%). Viéc phat hanh ¢ phiéu thudng tir ngudn cd
phiéu quy khong lam thay d6i vén chu s& hitu, ma chi thay ddi sé lugng cé phiéu luu hanh trén thi
truong, do d6, chung t6i loai trir rui ro pha lodng ddi vai quyét dinh nay cua VCS.

Ciing trong dai hoi cb dong, phuong an phat hanh ESOP da dwoc thdng qua. S6 luong cd phiéu phat
hanh du kién 12 2,1 triéu c6 phiéu, gia phat hanh du kién 12 10.000 ddng/c phiéu. Sau khi phat hanh, cb
phiéu VCS s bi pha loang 3,9%.

P4 nhén tao géc thach anh (Quartz) c6 ti 1é sir dung tai thi truong My chwa cao so véi cac khu
vuc khac trén thé giéi. Hién tai Quartz vin dang nam trong pha ting truéng cua vong doi san pham,
trong khi céc san phdm khac nhu Solid surface, Granite, Laminate hay Marble di di vao pha bdo hoa
hoic suy giam. Hién tai Quartz dang phd bién va c6 ti I¢ sir dung cao tai Isarel (86%), EU (50%), Uc
(39%). Tuy nhién, tai thi truong Bac My (My va Canada — thi truong xuét khau chinh caa Vicostone), ti
18 van con khé thap (10%).
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Toc dp tang truong cua thj Vong doi cac san pham dd op |at tai thi trwomg Bac My
truong da op lat thach anh

dwoc dw bado ¢ muc )
8,3%/nim Thi phan
4 Granite
solid 27%
surface N Laminate
25% 15%

»
»

Phat trién Tang truong B&o hoa Suy thodi
Nguon: Freedonia

Mic du ti trong sir dung con thép tai thi trwéng My, san pham da 6p lat nhan tao géc thach anh
dang ngay mét wa chudng nho vao nhiing wu diém:

(1) CAu tao 93% tir bot thach anh mang lai dg bén cao va khd néing chéng tham, chéong xwde cao hon
sin phdm granite va marble, dong thoi tinh chdt hoa hoc tro' véi cac tac nhan hoa hec giap dam bao
an toan suc khoe nguoi sir dung, thich hop cho viéc str dung 6p mat ban bép,

(2) Khong can phdi phi bong lai hay bédo dwdng dinh ky gidng da phan cac loai da tu nhién, san pham
duoc lam sach dé dang trong qua trinh sir dung,

(3) Gia thanh hep Iy, bién d@éng khdng nhiéu giira cac mdu ma va kiéu dang. So véi cac mat hang
granite ty nhién, gia bién dong khé 16n (100 EUR — 5000 EUR/m2) phu thudc vao mau sic va chat
lwong Mo d4 khai thac, cac san phim d4 nhan tao gbc thach anh c6 s dong bo vé chét luong, gia ban
thay ddi khéng nhiéu giita cc san phdm cé mau sic va kiéu dang khac nhau (50EUR — 200EUR/m2).

Thi trweong chi lwc tai My con nhiéu dw dia ting trueéng. Mat hang Quartz tai My van con trong pha
phét trién cua vong doi san pham véi tée do tang truong duoc du bao dat 8,3%/nam. Cac nha thau thiét
ké va xay dung ciia My van tiép tuc ua chudng sir dung vat liéu nay trong cac duy an xay dung va cai tao
nha bép. Theo khao sat cua hiép hoi Xay dung Noi that va Nha bép My (NKBA), 81% sé nha thiét ké
da lya chon str dung Quartz trong nam 2015 va 67% du kién sé& tiép tuc sir dung cho cac du an mai
trong nam 2016.

Trién vong doanh nghigp Nim 2016, VCS sé bat diu ghi nhan doanh thu xuit khdu cho cong ty me Phenikka, tuy nhién
2016 lwong chiét khau gia ban tir cong ty me kha thap, chi dat trung binh 7%. Trong quy 1/2016, khi
day chuyén 1 cua Phenikka (cong suat 500.000m2/nim) di vao hoat déng, VCS s& tro thanh dau méi
xuat khau va ghi nhan doanh thu xuét khau hang hoa ddi véi luong hang mua lai tir cong ty me. Theo
d6, tbe d6 tang truéng doanh thu nim t&i dwoc ki vong s& tang manh trong ndm 2016. Tuy nhién bién

Chi phi san xudt va hoat dgng
kinh doanh dwoc dy bdo giam

Lurgng hang ton kho chat loi nhuan gop c6 thé s thu hep dang ké do miic chiét khiu gi ban tir Phenikaa cho VCS kha thap, chi
lwong cao day l0i hgn chéve & mirc 5-10% (trung binh & mirc 7% cho toan bd danh muc san pham). Theo d6, hoat ddng mang xuét
cong suat. khau cho cong ty me s& khong dem lai loi nhuan dang ké cho VCS.

Ap lc tir ty gid tuy van lén Day chuyén 1 (cii va hét khau hao) di hoan thanh cai tao trong quy 1/2016, chuyén sang san xuat
nhung sé khong dgt bien nhie - mat hang c6 gia tri cao hon tao ra thay ddi lon trong gi tri danh muc san pham. Hai day chuyén san
nam 2015 XUit d4 ctia VCS di chay hét cong sut, do dé, viéc cai tao ¢6 thé ma rong du dia ting truang cho cong
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ty thdng qua céc san pham méi cao cép hon.

Gia nguyén li¢u diu vao Polyester Resin vin nim trong kénh giam gia dai han. Cap nhat toi hét
thang 2/2016, bat chap sy hdi phuc cua phan 16n thi trudng hang hoa thé gidi, gia Polyester Resin tiép
tuc giam vé 1.505 USD/tan. VCS s& tiép tuc duogc huong loi it nhat trong niradau nam 2016 khi d4 ting
cudng tich trit nguyén vat lidu trong kho ké tir cudi nam 2015.

Chi phi san xuit va kinh doanh dwoc dw b&o giam nho:
(1) Day chuyén 1 caa VCS di hét khiu hao hoan toan.

(2) Chi phi ban hang va quan ly doanh nghiép duoc tiét giam sau khi sat nhap voi Phenikaa, theo
d6, phuong thirc quan tri va kinh doanh duoc thdng nhit trén toan tap doan, cic hoat dong
quan 1y dwoc tap trung vé mot dau méi gidp tiét kiem thém chi phi.

(3) Hé théng phan phéi truc tiép mat hang Quartz tai My dugc cong ty me hd tro mé rong. Theo
wéc tinh tir VCS, chi phi mdi diém bén hang s& tén tir 4-5 triéu USD. Piéu nay kha cé loi cho
VCS trong dai han khi c6 thé mé rong thi phan trong khi cac chi phi van hanh duoc tinh vao
cdng ty me Phenikaa.

Ap lyc tir ty gid tuy van I6n nhung mire d§ sé giam so véi nam 2015. Ching t6i du bao 16 do chénh
léch ty gia s& giam dang ké trong nam nay khi VCS d hoan tra 37% luong du ng ngoai té (khoang 20
trigu USD) trong nam 2015. Pong USD duoc ky vong c6 thé tiép tuc manh 1én nhung sé& khong ting
birt pha nhu cung ky 2015 bai (1) su phuc hdi tir nén kinh t& My chua dam bao duoc tinh bén viing,
FED s tiép tuc phai than trong va cham réi trong ké hoach tang i sut, (2) hang loat cac bién phap va
chinh sach diéu hanh ty gia dugc NHNN dua ra bat dau phat huy tac dung.

Hoat déng giai phong hang tén kho dwoc ky vong sé dién ra manh mé, tré thanh déng lwe ting
trwéng loi nhuan chinh trong nim nay boi (1) c6ng suit san xuat da tiém can muc tdi da (ndm 2015
san lugng ude dat 900.000 m2 da trén tong s6 1 triéu m2 cong sut thiét ké) ,(2) san lugng xuat khau
cho Phenikaa c6 bién LNG chi dat 7% khong dong gop dwoc nhiéu cho loi nhuan cong ty, (3) lugng
thanh pham va hang hda ton kho van con kha Ién, twong duong 50% san lwong tiéu thu ca nim 2015
(653.000 m2 d4). Nhu da phan tich & trén, lugng hang ton kho nay c6 chét luong va gia ban ¢ muc
tuong ddi cao, ¢d kha nang tiéu thy tét gan twong dwong véi hang thanh pham méi san xuat.Véi nhiing
trién vong da phan tich, du phéng két qua kinh doanh cua VCS nam 2016, DTT s& ting trudng 4n
tuong dat 3.602,2 ty ddng (+37,7%yoy, 110,1% KH), LNTT duoc du béo ¢ mic 606,4 ty ddng (+27 %
yoy, 101,8% KH), twong ttng véi EPS forward 9.245 ddng/cp va P/E & mirc 10,3 1an (da pha lodng).

QUAN PIEM PAU TU

NAM GIU VCS I1a mét trong nhiing cong ty ché tac va xuat khau d4 thudc top 4 thé gioi véi mat hang chién lugc
1a da nhén tao goc thach anh hién van con nhiéu tiém nang phat trién. Sau mot thoi gian bat dong trong
hoi dong c¢b dong va ban lanh dao, hién tai VCS da quay trd lai dung quy dao ting trudng. Bang viéc
thay d6i co cau s hitu, trg thanh cong ty con cua Phenikaa, VCS c6 thé nhanh chéng mé rong thi phan
va doanh thu trong khi tiét giam duoc dang ké chi phi hoat déng.

Trién vong nganh tich cuc,
kha nang dam bdo ting
truong LNST tur lwong hang
ton kho, mic ¢é tic tién mat
hdp dan. Tuy nhién, hién tai 2 day chuyén d4 cua VCS da hoat dong hét cong suat, san lwong ting thém dén tur
cdng me Phenikaa bi bo hep bién lgi nhuan gop & mirc 7% -10%, khong dong gop dang ké dugc cho loi
nhuan nam t6i cia cong ty. Do d6, bai toan ting truong s& phu thusc nhidu vao viéc giai phong hang
ton kho. Bai vay, tdc do tang truong loi nhuan rong duoc du béo thap hon so vai doanh thu

Gi& muc tiéu dat 111.562
donglcp

Chung t6i cho rang, VCS vén con du dia ting truong trong it nhat 2-3 nim téi bai lugng ton kho thanh
pham duge woc tinh & mic 6 thang tiéu thu trong nam 2015 (khoang 653.000 m2) du dé ¢am bao muc
tang truong loi nhuan khoang 209%-23% cho toi hét 2018 khi hop dong doc quyén véi Breton cua
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Phenikaa cham dut va VCS c6 thé tiép tuc mé rong cong sut.

Trén cac gia dinh than trong, chung t6i dua ra két qua du phéng DTT dat 3.602,2 ty dong (+37,7%yoy,
110,1% KH), LNTT duoc du bdo & mirc 606,4 ty ddng (+27 %yoy, 101,8% KH), tuong tng véi EPS
forward 9.245 dong/cp va P/E & muac 10,3 lan (da pha loang). Gié tri hop ly caa VCS dinh gia bang
phuong phép chiét khiu dong tién FCFE dat 111.562 dong/co phiéu. Véi trién vong nganh khé tich cyc
tai thi truong My, kha nang ¢am bao téc do tang truong loi nhuan tir hang tdn kho, va muc ¢ tiac 40%
bang tién mat (4,2% thi gi) kha hap dan, ching tdi khuyén nghi NAM GIU déi véi VCS.
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Béo cao nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwoc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoén.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan cha quan va khach quan tir cac ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
duoc phat hanh.

Bé&o cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA Lé Pic Quang
Truéng phong Phan tich Nghién cuu Chuyén vién phén tich
tatuan@vchs.com.vn ldquang@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Tang 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990~ S6 may lé: 140/143/144/149/150/151

Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38208166 - S6 méy lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S& may l¢é: 801/802

Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Dai dién Cin Tho Ting 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Dai dién Péng Nai F240-F241 Puong V6 Thi Sau, Khu phé 7, Phudng Théng Nhat, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918815

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hdng Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Dwong 314 Dai 16 Binh Duong - Phuong Phi Hoa - Thanh phé Tha Diu Mét - Binh Duong

DT: (+84-650) 385 5771
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