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CTCP GEMADEPT (GMD-HSX)

KQKD kha quan trong diéu kién hang héa tang cham

Chi tiéu (ty dong) Q3-FY16 Q2-FY16 +/-qoq Q3-FY15 +/-yoy
Doanh thu thuan 907 951 -5% 935 -3%
Loi nhuan sau thué 96 119 -19% 104 -7%
EBIT 94 123 -23% 100 -5%
Ty suat EBIT 10% 13% -257bps 11% -28bps

Nguén: GMD, RongViet Research

Hang container qua Hai Phong tang cham hon ky vong va canh tranh ti cac cdng
méi (VipGreen) kim ham t6c d6 tang trudng loi nhudn ctia GMD. Nh¢ vi tri dac dia, trong
9T2016 cang NHDV van thu hut ~350.000Teus (tdng nhe so vai cung ky), qua dé, giup bu
dap su sut giam cla lugng hang déng lanh va KQKD kém tich cuc cla cang Nam Hai doi
mat v&i canh tranh gia dich vu gay gat phia thugng nguén séng Cadm. Mang logistics dang
phat trién vé chiéu sau va vuon lén “chia [fa” vai trd hé trg tang trudng cho ca tap doan.
Do d6, tuy LNST 9T2016 clia GMD giam 7% YoY nhung néu loai trit cac chi phi phat sinh
khéng thudng xuyén (thanh ly tai san) thi EBITDA la tuong duong cung ky.

Nhu cau XNK hang héa cudi nam cao va cac du an bd sung nang luc kinh doanh sé la
déng luc tang trudng chinh. ICD Nam Hai hoat dong tir dau Q3/2016 sé la mét hau
phuong dac luc, ma réng nang luc thong quan cho cang NHBV (hiéu sudt~90%). Du an
Mekong Logistics (hoat ddng cudi ndm 2016) c6 thé déng gop chua nhiéu vao LN trong
giai doan dau, nhung sé tao tién dé cho GMD tham nhap thi trudng logistics cho mat hang
thay san cé nhu cau I6n tai Tay Nam Bo. Dai hai han, du an cang Nam Dinh Vi dy kién
théng quan ti cu6i nam 2017 sé tao ra budc ngoat tang truéng cho GMD.

Sang nam 2017, c6 hay khéng c6 TPP thi thuong mai ctia Viét Nam du ki€n van sé tang
truéng tich cuc nhd céc Hiép dinh thuang mai song phuang va khu vuc. Trién vong céac
cang tai Hai Phong sé phan hoéa sau sac véi nhém cang ha luu nhu Tan VG, Binh Vi, NHDBV
va VipGreen ndm uu thé 16n. Kha nang dam phan cao hon trong xu huéng sap nhap cla
cac hang tau Ién (Cosco-China Shipping, NYK-MOL-K-line, CMA-CGM va NOL) sé la tr&
ngai cho cac cang trong dam phan gia cuéc nang ha.

Quan diém va dinh gia

Du dia phat trién dich vu cang bién va kho van trong b&i cdnh héi nhap cta Viét Nam I3
rat In. Loi thé canh tranh ctia GMD dén tir viéc s hitu cang bién va kho bai cé vi tri dac
dia, mang ludi khach hang réng. Tiém nang dé sé con phat huy cao hon néu GMD khai
théng dugc “dong mau déng” tir cdc khodn dau tu ngoai nganh. Viéc hoan déi TPCP (40
triéu USD) nam 2017 sé tiét giam ~50 ty dong chi phi 1di vay hang nam cho GMD nhung
déng nghia radi ro pha lodng cla ¢ déng hién hitu sé ting manh trong ngan han (30%).

Dua trén phuong phap dinh gia riéng tai san hoat ddng va cac tai san chua sinh 16i, ching
t6i khuyén nghi “TICH LOY” c6 phiéu GMD véi gia muc tiéu 1a 30.000VND (tang 4,5 % so
vGi muc gia khuyén nghi gan nhét). Gia cd phiéu GMD c6 thé sé bién déng trong thai gian
t&i vdi thong tin Cong ty ghi nhan Igi nhuén d6t bién tir viéc thoai 15% c6 phan con lai tai
Coéng ty quan ly tda nha Gemadept Tower.

Cap nhat KQKD|Van tai cong nghiép

Tich Lay

Gia thi truong (VND)
Gia muc tiéu (VND)
Thoi gian dau tu

Thang 11, 2016

27.700
30.000
Trung Han

Théng tin ¢ phiéu

Nganh

Vén héa (ty dong)
SLCPDLH (triéu cp)

Beta

Free Float (%)

Gia cao nhat 52 tuan

Gia thdp nhat 52 tuan
KLGD binh quan 20 phién

Van tai cong nghiép
4.880

179.432.281

0,8

60%

30.000

23.200

212.000

Nguén: Vietstock
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FY15 Hién tai
EPS co ban 3.000 1.942
Tang trudng EPS -29% -19%
EPS pha loang TPCD 1.542 1.450
P/E 17,5x 19,3x
P/B 0,8x 0,9x
EV/EBITDA 51 7,8
C& tuc (ti€n mat) 2.000 2.000
ROE 8,0% 7,6%
Cé dong 16n (%)
ReCollection Pte. Ltd 11,9
Deutsche Bank Aktiengesellschaf 6,4
PYN Elite Fund 4,7
Gidi han sé& hitu NDTNN (%) 0

Nguyén Hai Hoang

(084) 08- 6299 2006 —

Ext 1319

hoang.nh@vdsc.com.vn

Vui long xem nhiing cong b6 thong tin quan trong & phan cudi béo cao nay

Bloomberg: VDSC <GO>
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Bang 1: Két qua Kinh Doanh Q3-FY16

Chi tiéu (ty dong) Q3-FY16 Q2-FY16 +/-(qoq) Q3-FY15 +/-(yoy) 9T2016 +/-(yoy)
Doanh thu 907 951 -5% 935 -3% 2,706 2%
Lgi nhudn gop 234 302 -23% 274 -15% 757 3%
Chi phi ban hang va quan ly -81 -82 -2% -82 -1% -242 -614%
Thu nhap HDKD 315 385 -18% 356 -12% 999 165%
EBITDA 223 245 -9% 221 1% 656 2%
EBIT 154 175 -12% 166 7% 449 -4%
Chi phi tai chinh -52 -48 8% -84 -38% -127 -419%
- Chi phi ldi vay -30 -26 17% -33 -10% -83 -504%
Khau hao 68 70 -3% 55 25% 208 3%

Khodn muc khéng thudng xuyén (¥)
Khoan muc bat thusng (¥)

Loi nhuan trudc thué 124 149 -16% 133 7% 366 -4%

Lgi nhuan sau thué 96 119 -19% 104 7% 284 -8%

LNST diéu chinh cac khoan muc (*) 9% 119 -19% 104 -7% 284 -8%
Nguén: GMD

Bang 2: Phan tich HDKD Q3-FY16

Chi tiéu Q3-FY16 Q2-FY16 +/~(qoq) Q3-FY15 +/- (yoy)
Chi tiéu sinh lgi (%)
TS Igi nhuan gép 26% 32% -598bps 29% -356bps
EBITDA/Doanh thu 25% 26% -122bps 24% 92bps
EBIT /Doanh thu 17% 18% -135bps 18% -77bps
TS Igi nhuan rong 1% 13% -196bps 11% -47bps
TS lgi nhuan rong diéu chinh 1% 13% -196bps 1% -47bps
Hiéu qua hoat déng* (x)
-Hang tén kho 20 20 0 29 -8
-Khoan phai thu 4 4 0 3 1
-Khoan phai tra 2 2 0 2 0
Pon bay (%)
Téng no/Téng Vén CSH 74% 74% 50bps 70% 430bps

Nguén: GMD (*) thuding nién héa

Bang 3: Du phong KQKD Q4 FY16

Particulars (VND bn) Q4FY16 % goq %yoy
Doanh thu 1.080 19,0% 16,3%
LNG 248 5,9% 15,3%
EBIT 181 17.3% 29,9%
LNST (sau CDTS) 108 12,4% 14,3%

Nguén: RongViet Research udc tinh

Vui Iong xem nhitng cong bé thong tin quan trong & phan cudi bao cao nay
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Cac thong tin cap nhat

Tiép tuc mé& rdng ning luc cdng bién va logistics

Du an ICD Nam Hai (Hai Phong), c6 t6ng dién tich gan 21ha, sé khai thac 50% dién tich bai container (3,5ha/7ha) tir Q3/2016. GMD du kién
sé phat trién phan con lai thanh trung tam phan phdi va kho ngoai quan cung cap cac goéi dich vu logistics door-to-door cho cac KCN trong
khu vuc Hai Phong tuong tu nhu mé hinh tai ICD S6ng Than (Binh Duong). Viéc dua vao van hanh ICD Nam Hai sé giup cang NHPV m& réng
kha nang théng quan thém 25-30% so vdi cong suat thiét ké (650.000Teus/nam). Khéng nhiing thé, vai vi tri thuan Igi, IDC Nam Hai con la
dia diém Iuu vé va lam thua tuc théng quan rat kinh té€ cho c& hang héa qua cang Lach Huyén.

Vlia qua, GMD ciing céng b6 dau tu du an Cang Nam Binh Vii c6 TMDT gan 6.000 ty dong. Du an nam trong Pac khu kinh té Binh Vi-Cat
Hai (Hai Phong) vdi thiét ké 6 cau cang trén téng dién tich gan 65ha. Nhiéu kha nang, GMD sé trién khai trudc 02 cdu cang trong giai doan
dau véi du toan ~ 1.700 ty dong trén dién tich 20ha. Dy an cang Nam Dinh V{, véi céng suat toan phan gan 1,2 triéu Teus/nam, sé nang
nang luc lam hang container ctia GMD tai Hai Phong 1én gan 2 triéu Teus/nam (tuong duong véi PHP, cang container I6n nhat & Hai Phong
hién nay). Bén canh vi tri dia ly thuan lgi (ha luu S6ng Cam), dién tich hau phuong I6n, cdng Nam Binh Vi con nam trong khu vuc ¢ nhiéu
uu dai vé thué quan va gan cac cum SXCN 1én (KCN Binh VQ). Lgi thé nay sé cho phép cang ¢é dugec ngudn hang doi dao va lgi nhuan én
dinh khi di vao hoat dong.

Ban dé khu vuc cang Hai Phéong
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Nguén: RongViet Research téng hop

Du an cang-kho lanh Mekong logistics du kién sé di vao hoat dong mot phan tir cudi ndm 2016. Day la mét budc di dot pha nhung kha
than trong cila GMD trong viéc tham nhap thi trudng logistics tai khu vuc Tay Nam Bo. Hop tac véi CTCP Minh Pha trién khai dy an nay
khéng nhiing giup GMD xay dung tén tudi ma con dam bao nguén hang XNK va hiéu qua dau tu cdia du an trong cac nam dau.

La vung san xuat thay san I1én nhat cd nudc, nhu cdu van chuyén, luu gilt va bao quan thiy sén & khu vuc nay la rat 16n. Bén canh dich vu
kho lanh, trung tam Mekong logistics con gitip cac DN xudt khau thay san tiét giam chi phi dang ké théng qua dich vu gom hang, béc xép
va van chuyén container thly san lanh bang sa lan ti Ty Nam B6 dén cang xuat (Cai Mép va Cat Lai).

Khoan dau tu vao CTCP Dich Vu Hang Héa Sai Gon (SCSC) dat hiéu qua ngay cang cao. SCSC chuyén cung cdp dich vu hang héa hang
khéng tai san bay Tan Son Nhat. Hién tai, GMD chi ndm gilr 24,46% c6 phan tai cong ty nay (sau khi tdng VDL Ién 533 ty déng tur 300 ty dong
nam 2016). Lgi nhuan cta SCSC trong 9T2016 cling tang trudng an tugng 93%YoY dat 185 ty nha dau tu thém trang thiét bi tir ngudn thu
phét hanh thém. Vi cdng suat hién tai, chiing t6i uéc tinh, SCSC sé déng gép khoang 62 ty déng vao Igi nhuan lién doanh lién két ctia GMD
hang nam.

Tuong lai ctia tiing cang sé phan héa sau sac trong béi canh ting truéng chung vé hang héa

Vui long xem nhiing cong bé théng tin quan trong & phan cudi bao cao nay
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Sau khi Bé GTVT céng bé Quy hoach phat trién nhém cang bién mién Bic vao thang 07/2016, buc tranh nganh cang tai Hai Phong da
roé nét hon. Hai Phong dugc quy hoach la clra ngd XNK hang héa quéc té clia khu vuc mién Bac. Trong dé, bén cang Dinh Vi (cang Dinh V4,
Tan Vi, NHDV, VipGreen, PTSC) va Lach Huyén sé la hai bén cang chu luc tai day. Trong khi d6, cac cang 6 thugng nguén S6ng Cam (cang
Xanh, Nam Hai, Transvina, Hoang Diéu, Chua V&) sé phai dan thuc hién chuyén déi cong nang. Nhu vy, cac doanh nghiép c6 tiém luc tai
chinh va s& hitu cang tai mot trong hai “diém néng” quy hoach |a Binh Vi va Lach Huyén sé ndm lgi thé trong cudc dua dai han. G day, trong
b6i cdnh quy dat c6 phan tiép giap mat nudc dé khai thac cdng & Hai Phong ngay cang khan hiém, viéc tham gia vao du an cdng Nam Binh
Vi sé tao ra |gi thé vé quy mé va canh tranh dai han cho GMD.

Loi thé chi phi lao ddng thip, cac chinh sach uu dai dau tu va ha tang gia théng phat trién nhanh chéng gilp cac tinh nhu Hai Phong,
Hai Duang, Bac Ninh va Quéng Ninh tiép tuc la diém dén hap dan ctia dong vén FDI. Téng vén FDI dang ky cdp mdi 10T2016 cda 4 tinh nay
dat gan 4,2 ty USD chiém 23,8% cla ca nudc. Trong d6, von FDI vao Hai Phong dat muic cao trung binh gan 1ty USD trong 5 ndm gan day.

Mac du hang héa qua cang tai Hai Phéong ti€p tuc ting 13,9% YoY theo bdo cao clia UBND TP. Hai Phong, nhung hang container theo
khao sat ctia ching t6i tdang cham hom ky vong do thuang mai khu vuc va thé gisi d6i mat nhiéu kho khan. Trong dai han, ching téi tin rang
trong trudng hop TPP bi tri hoan hodc khéng dugc thong qua thi stic hat cda Viét Nam va dong luc tang trudng cta nén kinh té sé khong
giam di. Thuc t€, Chinh Phu Viét Nam dang cho cac NDT FDI thdy dugc nhiing cai cach can co vé thi trudng lao dong, cac yéu t6 san xuat va
khu vuc kinh t&€ nha nudc theo chiéu hudng tich cuc.

Viéc thanh ly cadc khoan dau tu ngoai nganh ¢é nhiéu tin hiéu tét

Theo s sach, vén chti cia GMD dau tu vao cao su tinh dén cudi Q3/2016 1a gan 1.400 ty dong. Dién tich cao su da tréng la gan 10.000ha
cao su trén téng dién tich dat dugc cap gan 30.000ha tai Campuchia. Cong ty du kién sé& bat dau thu hoach mi cho 500ha dau tién vao nam
2017. Do gia cao su lién tuc di xuéng, mang nay dang la ganh nang lén hiéu qua kinh doanh ctia GMD trong nhiéu nam qua. Ching téi danh
gia cao dé xuat thoai von khai linh vuc ngoai nganh (bao gém cao su) ctia GMD. Viéc vudn cay di vao giai doan thu hoach cung ltc vai su
héi phuc clia gia cao su thé gidi (ting 30% so véi dau ndm 2016) sé gidp kha nang chuyén nhugng dugc khodn dau tu nay tang lén. Tuy
nhién, dén nay GMD van chua cong bé 16 trinh thoai vén cu thé cing nhu déi tac tiém nang. Do vay, trong ngan han, ching téi khéng ky
vong nhiéu vao kha nang co Igi nhuan tur viéc thoai von nay.

D3i véi linh vuc bat dong san, Cong ty nhiéu kha nang sé thoai hét 15% c8 phan con lai tai Cdng ty quan ly Gemadept Tower trong Q4/2016
hodc Q1/2017 (han chét theo hgp déng thoa thuan). Néu gilr nguyén mdic gia ban nhu lan dau, GMD c¢6 thé thu vé khoang 140 ty déng tién
mat va ghi nhan khodng 100 ty déng lgi nhuan ti viéc thodi von nay. Nhu vay, dinh gia méi c6 phan sé tdng thém khoang 445 VND (dva
trén s6 6 phiéu tai ngay dinh gid) va 330 VND (pha lodng Trai phiéu chuyén déi)

Vé du an Sai Gon Gem (dudng Lé Lgi-Nam Ky Khéi Nghia), hién tai, GMD nam 45% & hitu tai CTy TNHH TM Qua cau vang - don vi nay s& hiu
70% 6 phan tai Cty quan ly va phat trién du an Sai Gon Gem. Nhu vay, ti 1é s& hitu thuc t&€ ctia GMD tai du an nay 1a 31,5%. Vi thi tuc phap
ly con nhiéu trd ngai va nhu cau von dau tu du an nay I6n dac trong b6i canh GMD con nhiéu dy an cét 16i phai lam, ching t6i cho rang can
nhiéu ca s& hon dé dinh gia khodn dau tu nay theo gia thi trudng tai thdi diém hién tai.

Vui Iong xem nhitng cong bé thong tin quan trong & phan cudi bao cao nay
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Dvt: ty dong
KQ HPKD 2014A 2015A 2016E 2017F
Doanh thu thuan 3.013 3.586 3.788 4.164
Gia vén 2.388 2.640 2.782 3.086
Lai gop 625 947 1.006 1.078
Chi phi ban hang 32 45 49 54
Chi phi quan ly 280 261 284 312
Thu nhap tu HBTC 665 56 20 22
Chi phi tai chinh 251 243 152 118
Lgi nhuan khac -51 15 -98 0
Loi nhuén trugc thué 701 506 498 675
Thué TNDN 111 43 48 76
Lgi ich c6 dbng thiéu s6 34 58 57 61
Loi nhuén sau thué 531 402 393 538
EBIT 814 624 629 766
EBITDA 1.081 919 934 1,098
CHISO TAI CHINH 2014A 2015A 2016E 2017F
Tang truéng
Doanh thu 19% 19% 6% 10%
Lgi nhuan HBKD 66% 105% 5% 6%
EBITDA 90% -15% 2% 18%
Loi nhuén sau thué 154% -23% 1% 22%
Téng tai sén 176% -24% -2% 37%
Vén chdi sé hitu 13% 4% -2% 2%
T6c d6 tang trudng ndi tai 9% 4% 2% 15%
Kha néang sinh loi
LN gép / Doanh thu 21% 26% 27% 26%
LN HDPKD / Doanh thu 10% 18% 18% 17%
EBITDA/ Doanh thu 27% 17% 17% 18%
LNST/ Doanh thu 18% 11% 10% 13%
ROA 7% 5% 4% 6%
ROE 11% 8% 8% 10%
Hiéu qua hoat déng (x)
Vong quay kh. phai thu 3 3 3 4
Vong quay hang tén kho 23 27 23 21
Vong quay khoan phai tra 4 3 3 4
Kha nang thanh toan (x)
Hién hanh 2 2 2 2
Cau tric tai chinh
Téng ng/ Vén CSH 61% 67% 59% 41%
Vay ngan han /Vén CSH 8% 8% 6% 5%
Vay dai han/ Vén CSH 30% 29% 33% 18%

Dvt: ty dong

BANG COKT 2014A 2015A 2016E 2017F
Tién & DTTC ngan han 1.540 996 624 630
Céc khoan phai thu 1.071 1.515 1.098 1.207
Tén kho 91 107 139 154
Tai san ngan han khac 150 60 60 60
TSLD & Pau tu ngén han

Tai san c6 dinh 2447 2.405 2.299 2.506
Xay dung co ban d& dang 799 1.086 1.857 1.696
Pau tu tai chinh dai han 1.945 2.010 2.010 2.010

Tai san dai han khac 591 820 731 704

TSCP va dau tu dai han 5.783 6.321 6.897 6.915
TONG TAI SAN 8.635 8.999 8.818 8.967
Tién hang phai tra va tng trudc 376 596 334 370
Vay va ng ngan han 407 424 327 311
Vay va ng dai han 1.480 1.455 1.714 1.046
Khoan phai tra khac 697 910 680 718
Téng ng 2.961 3.385 3.055 2.446
Vén chd sé hau 4.878 5.086 5.188 5.939
Vo6n dau tu cta CSH 1.161 1.196 1.794 2.400
Loi nhuan gi lai 1.031 1.153 1.238 1.361
Céc quy 176 230 246 268
Nguén kinh phi va quy khdc 0 0 20 27
Nguén vén chi sé hitu 4.878 5.086 5.208 5.966
Lgi ich c6 dong thiéu s6 341 529 555 555
TONG NGUOGN VON 8.180 8.999 8.818 8.967
CHI SO DINH GIA 2014A  2015A  2016E 2017F
EPS (d6ng/cp) - pha loang 2.035 1.542 1.508 2.061
P/E (x) 41 11,2 18,6 13,5
BV (d6ng/cp) 42.002 42514 28.915 24.743
P/B (x) 0,4 0,8 09 11
DPS (d6ng/cp) 2.000 2.000
Ty sudt 6 tuc (%) 7.1 7,1
M6 hinh dinh gi& Gid

EV/EBITDA (tai san sinh 15i) 17.540

NAV (tai san chua hoat dong) 12.460

Gia muc tiéu (déng/cp) 30.000

Lich sa dinh gid Gid muctiéu Khuyén nghi Thoi gian
Théng 11/2014 (d/c 50% cp . .

thudng va 3% ESOP) 28.700 Tich Lay Dai Han
Théng 11/2016 30.000 Trung Lap Trung Han

Vui Iong xem nhitng cong bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Bao cao nay dugc lap nham 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 cdo dugc 1ap trén co s& phan tich hoat dong ctia doanh nghiép, du phéng két qua kinh
doanh dua trén nhimng dit liéu cdp nhat nhat nham xac dinh gia tri hgp ly ctia ¢é phiéu tai thdi diém phan tich. Ching téi da
c6 gdng chuyén tai day du nhimng danh gia va quan diém clia ngudi phan tich vé céng ty vao bao cao nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y kién phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang cda
chung toi.

Céc loai khuyén céo

Khuyén nghi i . R . § .
MUA TICH LUY TRUNG LAP GIAM TY TRONG BAN
LN ky vong
Trung han (dén 6 thang) >20% 10% dén 20% -5% dén 10% -15% dén - 5% <-15%
Dai han (trén 6 thang) >30% 15% dén30%  -10% dén 15%  -15% dén-10% <-15%

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tit 1a VDSC) dugc thanh 1ap vao nam 2007, dugc phép thuc hién day di cac nghiép vu
chiing khoan gom: mai gidi, tu doanh, bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da
ma& rdng mang luGi hoat ddong dén cac thanh phé I6n trén toan qudc. VGi thanh phan c6 déng chién lugc cling la d6i tac I6n
nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngl nhén vién chuyén nghiép, nang déng, VDSC c6 tiém luc vé con
ngudi va tai chinh dé cung cap cho khach hang nhing san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong
s6 it cac céng ty ching khoan dau tién quan tam phat trién doi ngii phan tich va uu tién nhiém vu cung cap céc bao céo
phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Pau Tu cung cap cac bao cdo vé kinh té vi mé va thi trudng chiing khoén, vé chién lugc dau tu,
cac bao cdo phan tich nganh, phan tich cong ty va cac ban tin chiing khoan hang ngay, hang tuan.

Hé théng mang luéi

Tru s& chinh

Dia chi: Tang 1-2-3-4-5 Toa nha Viet Dragon, 141 Nguyén Du, P.B&n Thanh, Q.1, Tp.HCM
Dién thoai: 84.8 6299 2006 Fax: 84.8 6291 7986
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TUYEN BO MIEN TRU

Ban bao cdo nay dugc chudn bi cho muc dich duy nhét Ia cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé nao.
Céc quan diém va khuyén cdo dugc trinh bay trong ban béo céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cda tling nha
dau tu. Ngoai ra, nha dau tu cling y thic cé thé cé cac xung dét Igi ich dnh hudng dén tinh khach quan ctia ban bao cao nay. Nha dau tu nén xem bao cao nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi vai quyét dinh dau tu ctia chinh minh. Rong Viet Securities tuyét déi khong
chiu trach nhiém d6i vai toan bé hay bat ky thiét hai nao, hay su kién bij coi la thiét hai, d6i vai viéc st dung toan bd hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan b6 cac quan diém thé hién trong bao cdo nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao ctia ngudi phan tich lién
quan truc ti€p hoac gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban cdo cao nay.

Thong tin st dung trong bao cao nay dugc Rong Viet Securities thu thap ti nhimg nguén ma ching t6i cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hoac chinh xac. Cac quan diém va udc tinh trong danh gia cia ching téi c6 gia tri dén ngay ra bao cao va cé thé thay d6i ma
khéng can béao cao trudc.

Ban bao cdo nay dugc gitr ban quyén va la tai san ctia Rong Viet Securities. Moi su sao chép, chuyén giao hodc stia d&i trong bat ky trudng hop nao ma khéng cé
su ddng y clia Rong Viet Securities déu trai luat. Ban quyén thuéc Rong Viet Securities, 2016.

Vui Iong xem nhitng cong bé thong tin quan trong & phan cudi bao cao nay



