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Bao Cao Cap Nhat
Khuyén nghi MUA
HOSE: MSN
Hang tiéu dung
Gia hién tai (VND) 42.550
Gia muc tiéu (VND) 52.366
Ty létang gid 23,1%
Suét sinh Igi cé tuc ky vong 0%
Téng ty suat Igi nhuan 23,1%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 31 38 54 -65
Tuong ddi -50 -0,1 -1,9 -40,5

Nguén: Bloomberg
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Co causé hitu
CTCP Masan. 32,67%
CT TNHHMTV TVXD Hoa
Hudéng Duong 13,15%
Bl Private Equity New 5,27%
Market
Théng ké 22/02/17
Ma Bloomberg MSN VN
o 2 39.000 -
Théap/Cao 52 tuan (VND) 51.333
SL luu hanh (triéu cp) 1.138
Vén hoa (ty déng) 48.433
Vén hoa (triéu USD) 2.131
Room khé8i ngoai con lai (%) 0,0
Ty I cp luu hanh tyu do (%) 38.4
KLGD TB 3 thang (cp) 484.228
VND/USD 22.730
Index: VNIndex / HNX 716,5/86,8
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CTCP Tap doan Masan (MSN VN)

HDKD tang trudng tét, trién vong tuong lai kha quan

BCTC 2016 chua kiém toan clia MSN cho thdy doanh thu dat 43.297 ty déng (+41%
n/n)va LN rong dat 3.772,5 ty déng (+49,3% n/n), ch yéu nh& hgp nhat két qua mang
thuic an chan nudi va Igi nhuén tir TCB tang manh. Ngoai ra, chi phi SG&A cling gidm tu
ti1é trén doanh thu 18,6% trong ndm 2015 xudng con 16% trong nam 2016.

Mang thuc an chan nuéi: c6 doanh thu chiém 56,4% téng doanh thu va 40% téng Igi
nhuan, 1an lyot dat 24.423 ty déng (+73,8% n/n) va 1.538 ty déng (+242,6% n/n).
Chung téi nhan thdy MSN da ddy manh quang cdo cho sdn ph&dm cla ANCO va
Proconco, cu thé la dong sédn phdm “Bio-zeem"” (chiém 39% doanh thu trong 2016 so
véi ty 1& 1% trong ndm 2015). Viéc ndy co thé dan dén viéc san lugng tiéu thu cda
mang thuc an chan nuéi heo tang 53% n/n.

Bang 1: Téng doanh thu va Igi nhuan ctia Proconco va ANCO 2016 va 2015.

2016 2015 Tang truéng

Téng doanh thu 24.423 14.054 73,8%
Loinhuan gop 21,6% 20,8% 0,9%
Lgi nhuanrong 1.538 449 242,6%
Nguén: MSN

Thuc hién chién lugc cung cap cho ngudi tiéu ding sdn pham thit chat lugng cao, co
thuong hiéu va gia ca phai chang, MSN mua 24,9% c8 phan Vissan va thanh 13p cong ty
Masan Nutri-Farm d&t tai Nghé An. Néng trai nay khi hoat déng hét céng suat du kién
s& c6 10.000 con heo nai, cé kha ndng san xuat 1én dén 250.000 heo thit m&i ndm,
nh3m dén thj trudng mién Bac. Mac du vay, trong thdi gian t&i, mang nay van sé chd
yéu dua vao doanh thu tir mang thiic an chan nudi. MSN dy kién doanh thu sé tang 15-
20% trong khi ching t6i, véi quan diém than trong, du kién muc tang khoang 10%.

2012 2013 2014 2015E 2016E

DT Thuan (ty dong) 30.628 43.297 46.683 50.360 54.356
Tang trudng (%) 90% 41% 8% 8% 8%

EBITDA (ty déng) 5.966 8.141 8.486 9.051 9.642
Tang trudng (%) 32% 36% 4% 7% 7%

LN rong (ty déng) 1.478 2.791 3.362 3.948 4.550
Tang trudng LN (%) 37% 89% 20% 17% 15%

EPS (hiéu chinh, VND) 1.980 3.634 2.930 3.441 3.965
Tang trudng (%) 35% 84% -19% 17% 15%

ROE (%) 9,3% 17,5% 20,2% 20,1% 19,6%
ROIC (%) 4,4% 6,4% 6,4% 6,0% 5,7%
Ng rong/EBITDA (x) 4,3 3,2 4,2 5,0 5,6
PER 32,2 17,6 14,5 12,4 10,7
EV/EBITDA (x) 5,9 4,3 4,2 3,9 3,7
EV/ Doanh thu (x) 1,2 0,8 0,8 0,7 0,7
PBR (lan) 1,9 2,1 2,7 2,3 1,9
C8 tuc (déng) 0 3000 0 0 0
Suét sinh Igi ¢ tuc (%) 0% 7% 0% 0% 0%
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Mang thuc phdm va nudc giai khat (F&B): hau hét nhiing mang con trong mang nay
déu cé két qua doanh thu tang trudng ducng. Mang bia va gia vi 1an lugt ting 47% va
2,4% n/n trong khi mang nudc gidi khat tadng vot 26,9% nhd hgp nhéat két qua kinh
doanh clia cédng ty CP nudc khodng tu nhién Quang Ninh va viéc gidi thiéu mot sé san
ph&m mdi ra thj trudng. Trong khi d6, mang thuc phdm tién Igi da lam chang téi that
vong khi ghi nhan tang trudng am 11,7%.Lién quan dén trién vong cac ndm td&i, quan
diém cla chung téi véi mang nay la trung 13p, dy kién doanh thu tang trudng khoang
5%.

Bang 2: Doanh thu cac nganh con trong mang F&B

« N % téng

2016 2015 Tangtrudng doanh thu

Gia vj 5.788 5.646 2,4% 12%
Thuc phédm tién lgi 3.657 4.142 -11,7% 10%
Nudc gidi khat & sp khac 4.343 3.423 26,9% 8%
Bia 1.038 706 47% 3%
Téng 14.826 13.917 6,5% 33%
Ngudn: MSN

Masan resources (MSR): Nh¢& viéc gia Tungsten héi phuc va qua trinh khai thac va ché
bién dugc cai thién, MSR ghi nh&n doanh thu tdng trudng 52% trong 2016, dat 4.049
ty déng. LN cd ndm gidm 28% so v&i nam 2016 do trong ndm 2015 MSR nhéan nhiéu hé
trg tai chinh hon tir MSN. Tuy nhién, néu khong k& dén nhiing khodn hé trg tai chinh thi
2016 chinh la ndm MSR d4u tién bat dau co Igi nhuan tu HDSX.

Bang 3: D liéu san xuat cia MSR

2016 2015 Tang trudng

Quang khai thac (‘000 tan) 3,654 3,543 3%

Quang ché bién (‘000 tan) 3,642 3,229 13%

Tinh quang vonfram (tan) 6,357 5,123 24%

DPon vj tuong duong vonfram (tan) 12,926 10,250 26%
Nguén: MSN

Techcombank: trong ndm 2016, MSN ghi nhan 979.9 ty d6ng Igi nhuan tu bén lién két
(bang 26% LNST cda MSN), Techcombank. LN nay tdng nhg (i) LN rong cla
Techcombank tang 109% n/n, dat 3.194 ty déng (ii) thay d&i trong cach ghi nhan ké
toan theo quy dinh trong Théng tu sé 200, MSN khéng con phai ghi nhan Igi thé
thuong mai phat sinh khi dau tu vao Techcombank. D&i vdi trién vong cla
Techcombank trong giai doan dugc du phdng, ching téi danh gia kha quan véiky vong
tang trudng LNST & muic 20% m&i nam.

Lién quan dén thuong vy vé&i Singha clia MSN trj gia 1,1 ty D6 la My dé mua 25% cé
phan cta Masan Consumer Holding (MCH) va 33% c& phan cia Masan Consumer
Beverages. T&i thai diém hién tai, Singha chi mai chuyén cho MSN khoang 650 triéu
D6 la My con MSN van gilt 85.7% c6 phén & MCH (ghi nhan trong bao céo tai chinh
2016 ctia MSN). Do khéng c6 nhiéu théng tin dén khi ndo thuang vu nay sé hoan tat,
chung téi da loai bd dnh hudng clia thuong vu nay khi dinh gia c8 phiéu.

Vi KQKD cai thién, chung toéi danh gia tuong lai cda MSN la kha quan. Véi gia thj
trudng hién nay, MSN dang giao dich 8 muic PE forward kha hap dan la 14x. Do do,
chung t6i nang khuyén nghij 1&én MUA véi c8 phiéu nay. St dung phuang phap dinh gia
NAV, ching téi dinh gia cé phiéu MSN & miic 52.366 déng/cp.
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K&t qua dinh gia MSN Gia tri (ty dong)
Gia tri theo thj truéng Loiich kinh té ctia MSN Gia tri dong gop vao MSN

Masan Consumer Holdings 31.190 85,70% 26.729
Masan Horizon 6.500 99,99% 6.500
Masan Nutri-Science 20.418 89,40% 18.254
Techcombank 31.929 30,40% 9.706
Cac tai san khac cia MSN 9.001
Ng phai trd cia MSN (10.105)
Gia tri tai sdnrong 60.085
(St‘:’i;q:;‘:p CE I 1.147.400.000

Gia muc tiéu (déng/cp) 52.366
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MO HINH PINH GIA MSN t@ﬁ?g:ﬁ; a2.550 @ m(‘;‘é:‘i:,‘: 52.366 (t;",ig:;)i: 45,564
(don vi: ty déng néu khdng c6 ghi chu khac) 2013 2014 2015 2016 2017E 2018E 2019E
Doanh thu thuin 11.943 16.089  30.628 43.297 46.683 50.360 54.356
Tang trudng (%) 14,9% 34,7% 90,4% 41,4% 7,8% 7,9% 7,9%
GVHB tru khdu hao 6.558 8.569  19.210 28.129 30.139 32.624 35.349
Chi phi b&n hang va QLDN 2.871 3.913 5.709 6.907 7.936 8.561 9.241
Chiphi ban hang vé QLDN/DTT 24,0% 24,3% 18,6% 16,0% 17,0% 17,0% 17,0%
EBITDA 2.597 4.526 5.966 8.141 8.486 9.051 9.642
Ty suét EBITDA (%) 5,8% 74,3% 31,8% 36,5% 4,2% 6,7% 6,5%
Khau hao 385 920 1,609 2,238 2,703 2,913 3,124
Loi nhuan td HDKD 2,211 3,606 4,357 5,903 5,782 6,138 6,518
Bién LN HPKD (%) 18.5% 22.4% 14.2% 13.6% 12.4% 12.2% 12.0%
Other profits/losses 21 246 (40) (35) (34) (34) (33)
jl:z?t//:;zs;::investments in associates and (193) (53) 499 980 1,176 1,411 1,693
Chi philai vay rong 26 1,060 1,589 2,401 2,119 1,917 1,765
Chi phi l&i vay/Ng rong trung binh 0.3% 8.9% 8.0% 9.2% 6.9% 4.8% 3.6%
Hé s6& thanh toan lai vay (x) 85.6 3.4 2.7 2.5 2.7 3.2 3.7
Thué 706 703 699 674 839 1,013 1,192
Thué suét thuc té (%) 32.3% 27.6% 25.3% 19.2% 22.9% 24.0% 25.1%
LgiichCBTS 856 957 1,049 981 604 637 670
Lginhuanrong 451 1,080 1,478 2,791 3,362 3,948 4,550
Bién Igi nhugn rong (%) 3.8% 6.7% 4.8% 6.4% 7.2% 7.8% 8.4%
Tién mat dat dugc 836 2,000 3,088 5,030 6,066 6,861 7,674
S8 lugng 8 phiéu (triéu cp) 735 736 747 768 1,147 1,147 1,147
EPS (VND) 614 1,468 1,980 3,634 2,930 3,441 3,965
T/d chia thudng/cé tic bang cp (1an) 0.7 0.7 0.7 0.7 1.0 1.0 1.0
EPS hiéu chinh (VND) 409 979 1,320 2,423 2,930 3,441 3,965
Tang trucng EPS hiéu chinh (%) -66.5% 139.1% 34.9% 83.6% 20.9% 17.4% 15.2%
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AC KHOAN MUC CPKT VA DONG TIEN 2013 2014 2015 2016 2017E 2018E 2019E
Thay d&i vén luu déng 346 2.103 -94 -2.519 -170 -928 -1.206
Capex 3.842 2.741 3.863 2.934 3.179 3.325 3.146
DAu tuvao cty lién két, lién doanh -190 -2.160 527 3.095 0 0 0
Cac khoan muyc dong tién khac -3.515 -5.656  -11.171  -17.843  -11.557  -13.524  -14.308
Déng tién ty do -6.676 -6.339  -12.379  -16.323 -8.500 -9.060 -8.574
Phat hanh cp 3.453 508 264 15.580 -641 -641 -641
Cé tuc datra (24,88) (1.337) (640) (177) = = =
Thay d8ing rong 3.198 4.494 11.474 566 9.141 9.701 9.216
Ng réng cudi nam 9.714 14.208 25.682 26.248 35.389 45.090 54.306
Gia tri doanh nghiép 58.536 63.030 74.504 75.070 84.211 93.912  103.128
Vén CSH 14.433 15.016 16.615 15.276 17.997 21.305 25.214
Gia tri s& sach/cp (VND) 19.639 20.408 22.250 19.889 15.685 18.568 21.974
No'rong/ VCSH (%) 67,3% 946%  1546%  171,8%  196,6%  211,6%  215,4%
Ng'rong / EBITDA (x) 37 31 43 32 42 50 56
Téng tai san 46.502 52.965 71.850 73.040 84.902 97.910  111.035
CHi SO KHANANG SINH LGOI VADPINH GIA 2013 2014 2015 2016 2017E 2018E 2019E
ROE (%) 3,2% 7,3% 9,3% 17,5% 20,2% 20,1% 19,6%
ROA (%) 52% 7.3% 7,0% 81% 7,3% 6,7% 6,2%
ROIC (%) 1,1% 3,8% 4,4% 6,4% 6,4% 6,0% 57%
WACC (%) 9,1% 10,9% 9,5% 9,9% 85% 7,2% 6,6%
EVA (%) -8,0% -7,1% -5,2% -3,5% -2,1% -1,2% -0,9%
PER (x) 104,0 43,5 322 17,6 14,5 12,4 10,7
EV/EBITDA (x) 13,6 7,8 59 43 42 39 37
EV/FCF (x) -53 -5,6 -2,9 2.2 -4,2 -39 -4,1
PBR (x) 22 2,1 1,9 2,1 27 23 1,9
PSR (x) 0,0 0,0 0,0 0,0 00 00 0,0
EV/sales (x) 30 2,2 1,2 08 08 07 07
Suét sinh Igi ¢& tuc (%) 0% 0% 0% 7% 0% 0% 0%
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Tru sé chinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 8) 3823 4159
Fax: (+84 8) 3823 5060

PHONG PHAN TiCH

Giam doc Phan tich
Lé Nguyét Anh

(+84 8) 3823 4159(ext: 354)
anhin@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 8) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+84 8) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT -Kinh té vimé
Tran ViPhuc

(+84 8) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

CVPT - Theép, Logistics,
Nong nghiép, Dién, Thiay
san

Tran Thi Hai Yén

(+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT -Thép, Dién
Nguyén Tri Cudng

(+84 8) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

KHOI KHACH HANG DINH CHE
Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+84 8) 54 043070
tyler@acbs.com.vn

Trudng bo phan
GDKHDbC

Huynh Thi My Hanh
(+84 8) 5404 6632
hanhhtm®@acbs.com.vn

Chuyén vién GDKHDbC
Pinh Thi Thanh Ngoc
(+84 8) 5404 6626
ngocdtt@acbs.com.vn

Chi nhanh Ha Néi
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10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bd phan —Phan tich Nganh

Nguyén Phuong Uyén

(+84 8) 3823 4159 (ext: 303)

uyennp®@acbs.com.vn

CVPT -Bat déng san
Pham Thai Thanh Truc
(+84 8) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT- Bat déng san,
Nhua, ETF

Vii Quang Hung

(+84 8) 3823 4159 (ext: 323)
hungvg®@acbs.com.vn

Chuyén vién cao cap
PTKH

DPang Manh Hung
(+848) 3823 4798
hungdm®@acbs.com.vn

NVPT-Dau khi

Phan Viét Hung

(+84 8) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT- Bat dong san
Cao Viét Hung

(+84 8) 3823 4159 (ext: 250)
hungcv@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDbC

Lé Thi An Nghia

(+84 8) 3823 4160 (ext: 311)
nghialta@acbs.com.vn

Phong Phan Tich ACBS
Tel: (+84) (8) 3823 4159 (ext: 354)

www.acbs.com.vn 7

Bloomberg: ACBS <GO>


http://www.acbs.com.vn/
mailto:anhln@acbs.com.vn
mailto:uyennp@acbs.com.vn
mailto:chiltk@acbs.com.vn
mailto:yentran@acbs.com.vn
mailto:trucptt@acbs.com.vn
mailto:hungpv@acbs.com.vn
mailto:trungtn@acbs.com.vn
mailto:phuctv@acbs.com.vn
mailto:cuongnt@acbs.com.vn
mailto:hungvq@acbs.com.vn
mailto:hungcv@acbs.com.vn
javascript:top.openWin('%2FWorldClient.dll%3FSession%3DTPJG01XN19NXZ%26View%3DCompose%26New%3DYes%26To%3D%2520hungdm%2540acbs.com.vn','Compose',800,600,'yes');
mailto:hungdm@acbs.com.vn
mailto:diepph@acbs.com.vn
mailto:hanhhtm@acbs.com.vn
mailto:ngocdtt@acbs.com.vn
mailto:nghialta@acbs.com.vn

ACBS s

KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc haon (bao gém suét sinh Igi c8 tic) so véi gia thi trusng.
GIU: néu gia muc tiéu trong khodng-15% va 15% (bao gém suat sinh Igi ¢8 tuic) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tiic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung téi,cac tac giad cla ban bdo cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cdo phan tich nay la cla
chung tdi (2) chung téi khdng nhan dugc bat ky khoadn thu nhdp nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Cdng B6 Théng Tin Quan Trong

ACBS va cac t8 chuc co lién quan ctia ACBS (sau day goi chung 1a ACBS) da c6 hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS véi cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khoan ty doanh ching khoan ctia ACBS ciing
c6 thé cé chiing khoan do cac cong ty nay phat hanh. Vi vay nha dau tu nén luu y ring ACBS cé thé c6 xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo céo phan tich,bao gém nhung khdng giéi han & phan tich co ban, phan tich ¢é phiéu, phan tich dinh lugng hoac
phan tich xu hudng thj trudng.Cac khuyén nghi trén mai loai bao céo phan tich cé thé khac nhau,nguyén nhan xuat phat tu su khac biét vé
thai han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén B6 Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cap bat ky bdo ddm ré rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhan bao cao,khéng nhan tryc tiép tir ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky ching khoan nao dya trén bao céo
nay. ACBS, cac té chuc lién quan cia ACBS, ban quan ly, ddi tac hodc nhan vién ctia ACBS sé khong chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dudc thong bao vé kha nang xay ra thiét hai hodc tén that do, phat sinh ti viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap tir cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dud va chinh xac cda cac théng tin d6, Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc ndo va ACBS khéng cé nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao cao nay.
Ban bao cao c6 chiia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat
ky sai sét nao ciia ho phat sinh trong qua trinh lap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé phat hanh cac
ban bao cao c6 thdng tin mau thudn hoic tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban bdo cdo nay hoan toan Ia clia riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igiich ca bat ky ca nhan té
chuic nao, ké c3 Igi ich ctia ACBS.Ban bao cdo nay khéng nhdm dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh cla bat ky nha dau tu nao, nhiing ngudi nhan ban bao cado nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6
thé khéng phu hgp vai nha dau tu. ACBS khuyén nghi réng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia
khi ti€én hanh dau tu. Gia trj va thu nhap dem lai ti cac khodn dau tu c6 thé thay déi hang ngay tly theo thay d8i ctia nén kinh té va thj trudng
chuing khoan. Cac két luan trong bao cao khéng nham tién doan thuc té do d6 né co thé khac xa so vai thuc té, két qua dau tu cta qua kha
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khdong dugc phat hanh rong rai trén phuong tién thong tin dai chung hay dugc st dung, trich din béi cac phuong
tién thang tin dai chiing ma khong cé su déng y trudc bing van ban cta ACBS. Viéc st dung khdng c6 sy dong y ctia ACBS sé bi xem la
bat hop phap va ca nhan,té chuic vi pham c6 nghia vy béi thuéng moi thiét hai, tn that (néu cé) da gay ra cho ACBS tir su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay Iap tuic, néu khédng nha dau tu sé hoan toan tu chju trach nhiém.

ACBS khéng cung cép dich vy tu van thué va khéng ndi dung nao trong ban bao céo nay dugc xem nhu cé ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cla nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web cla bén thirba, ACBS khéng chiju trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muyc dich tao sy thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2016).Moi quyén s& hiitu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bé hodc méot phan, khi chua cé sy dong y bing van ban cia ACBS.
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