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Bao Cao Cap Nhat
Khuyén nghi G | U
HOSE: MSN
Hang tiéu dung
Gia hién tai (VND) 85.000
Gia muc tiéu (VND) 88.377
Tylétang gia 4,0%
Suét sinh Igi cé tuc ky vong 0%
Téng ty suat Igi nhuan 4,0%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 10,8 -11,6 -8,6 96,1
Tuong ddi 6,8 -6,5 1,8 59,2
Nguén: Bloomberg
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Co causé hitu
CTCP Masan. 32,67%
CT:I'NHH MTV TVXD Hoa 13,15%
Hudng Duong
5,00%
GIC
Théng ké 18/06/18
Ma Bloomberg MSN VN
2 2 39.900 -
Th&p/Cao 52 tuéan (VND) 118.000
SL luu hanh (triéu cp) 1.047
Vén héa (ty déng) 89.035
Vén hoa (triéu USD) 3.904
Room khé8i ngoai con lai (%) 20,0
Ty 1 cp luu hanh ty do (%) 36,3
KLGD TB 3 thang (cp) 1.042.504
VND/USD 22.805
1016,51/
Index: VNIndex / HNX 115.94
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CTCP Tap doan Masan (MSN VN)

Két qua quy 1 nam 2018 cai thién

BCTC Q1 2018 chua kiém toan clia MSN cho thdy doanh thu dat 8.273,9 ty déng (-
3,1% n/n) va LNST dat 1.022,4 ty déng (+290% n/n), chd yéu nhd (i) sy héi phuc cta
Masan Consumer vdi két qua tang trudng vuot bac so véi cling ky va (i) TCB tiép tuc
tdng trudng &n tugng vai LNST gén gép ddi so vdi cung ky dan dén Igi nhuén ti bén
lién két ctia MSN tang 59%.

Mang thuic an chan nudi: khac vai nhiing ndm trudc khi ma mang nay da giup két qua
clia MSN tang trudng, trong Q1 2018 mang nay da anh hudng tiéu cuc dén két qua
hgp nhat cia MSN. Doanh thu clia mang giam manh 40,2% n/n trong Q1 2018 va chi
dat 3.201 ty déng do bj anh hudng bdi gia heo thap. Bién Igi nhuan gdép clia mang nay
cling sut gidm vo v&i nhitng nam trudc.

Mang Thuc pham va NGK (F&B): Mang nay da quay lai trd thanh mang cht luc 3 MSN
khi ghi nhan sy héi phuc dang k& véi doanh thu tang trudng 74,9% va LNST téng
666%, lan lugt dat 3.495 ty déng va 779,7 ty déng. Muc tang trudng bat thudng nay
cht yéu do (i) két qua Q1 2017 clia mang nay thap dét bién do MSN tim cach cai thién
quy trinh hang tén kho va (ii) MSN bat dau tap trung thém nguén luc cho viéc quang
céo va phat trién sdn ph&m, dac biét Ia & phan khic hang cao cap.

Masan Resources (MSR): Nha vao gia Tungsten tiép tuc tdng cao cung vdi viéc quy
trinh khai khoang va ché bién cang dugc hoan thién hon, MSR ghi nhéan doanh thu téng
26,5% va LNST tang 291%, lan lugt dat 1.487 ty déng va 167 ty déng.

Techcombank: MSN ghi nhan muc tdng 59% n/n & Igi nhuan ti cac céng ty lién két,
dat 517 ty, chiém 44% LNST cta MSN. Phan 16n LN nay la dén tir Techcombank. TCB
ti€p tuc ti€p tuc ghi nhan muc tang trudng an tugng trong Q1 2018, ghi nhan doanh
thu dat 4.660 ty dong (+26,8% n/n) va LNST dat 2.049 ty déng (+93% n/n). Nam nay
chuing téi tin rdng TCB c6 thé dat két qua t6t véi mic tang trudng hai chii sé. Tuy vay,
viéc 1&p lai muic tdng trudng LNST 104% nhu nam ngoadi la khé c6 thé xay ra.

Cho ca ndm 2018, ching téi nhan dinh rdng MSN sé dat dugc két qua 2018 da dé ra.
Tuy vay, tai gia thi trudng hién tai, MSN dang giao dich 3 muc P/E dy phdng 24,7 ma
theo ching téi 13 khéng hap dan. Do d6, ching toi thay d&i khuyén nghi thanh GIU. St
dung phucng phap dinh gia téng tai san rong, gia muc tiéu cda chiang téi la 88.377
déng/ cp.

2016 2017 2018E 2019E 2020E

DT Thuén (ty déng) 43.297 37.621 39.203 41.380 43.730
Téng trudng (%) 41% -13% 4% 6% 6%

EBITDA (ty déng) 8.141 6.948 8.578 8.616 8.651
Téng trudng (%) 36% -15% 23% 0% 0%

LN rong (ty déng) 2.791 3.103 4.024 4.501 5.113
Tang trudng LN (%) 89% 11% 30% 12% 14%

EPS (VND) 3.634 2.722 3.477 3.889 4.417
Téng trudng (%) 84% -25% 28% 12% 14%

ROE (%) 17,5% 20,6% 29,6% 39,7% 53,1%
ROIC (%) 6,4% 7,3% 8,7% 7,7% 7,1%
Ng rong/EBITDA (x) 3,2 3,7 4,7 6,3 7,7
PER 35,1 31,2 24,4 21,9 19,2
EV/EBITDA (x) 3,1 5,8 3,0 3,0 3,0
EV/ Doanh thu (x) 0,9 1,1 1,0 1,0 0,9
PBR (1an) 4,3 6,6 8,0 9,5 11,0
Cé tuic (@6ng) 3000 0 0 0 0
Suét sinh Igi ¢ tuc (%) 4% 0% 0% 0% 0%
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Du kién mang chan nudi sé hdi phuc trong nlla sau nam
2018 trong khi cac mang khac tiép tuc ghi nhan tang truéng
Mang thuc an chan nudi:

Bang 1: Téng doanh thu va Igi nhuan ctia Masan Nutri Science Q1 2017 va Q1 2018.

Q12017 Q12018 Tang trudng

Téng doanh thu 5.353 3.201 -40,2%
Lgi nhuén gop 23,8% 17,2% -27,7%
LNST 1.278 551 -56,8%
Ngudén: MSN

Viéc gia heo & muc thép trong thdi gian dai da dnh hudng tiéu cuc dén két qua kinh
doanh clia mang nay suét ti nd&m 2017 nhung phai dén Q1 n&m 2018 viéc ndy mdi thé
hién rd trén BCTC clia MSN. Tuy vay, trong khodng mot thang tu gitra thang Tu trd lai
day, gid heo dang tdng manh trd lai vé ngudng 45.000 déng/ kg tu muic 30.000
déng/kg. Co thé co haily do cho viéc ting gia nay. Thi nhat, ngudn cung da gidm dang
ké sau khi gid heo cham day trong Q2 2017. S8 lugng heo gidm xuéng coén 27,1 triéu
con tai cuéi ndm 2017 so vdi 29 triéu con tai cuéi nam 2016. Thu hai, chién tranh
thuong mai gitia My va Trung Quéc cé thé da khién viéc dau co xuét hién trong méng
chan nudi heo & Viét Nam, doTrung Qudc céng bé ap thué dap tra 1én nhiéu mat hang
nhéap khu ti My (nha xuat kh&u thit heo 16n thi 3 vao Trung Qudc), trong d6 bao gém
thué 25% Ién cac mat hang thijt heo ti My. Tuy vay, ngay ap dung muc thué nay van
chua dugc cong bé.
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Source: MSN & ACBS téng hop
V4i gid heo tdng gan dat ngudng 50.000 déng/kg, ngudi ndng dan sé co Igi 1dn & vung
gid nay nén viéc tai dan sé dién ra lai trén dién rong dan dén két qua nlra nam sau cla
mang nay sé& cai thién manh.
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Nhin chung ca ndm 2018, do nlfa dau ndm két qua clia mang nay khéng tich cuc , nén
chdng téi than trong cho rang doanh thu mang nay sé& gidm 6% so véi 2017, dat
17.569 ty déng.

Mang thuc pham va nudc gidi khat (F&B):

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

- 0, ~ 4
1Q2017 1Q2018 Tang % tréntongdoanh

truéng thu
Giavij 764 1.565 104,8% 44%
Thuc pham tién lgi 596 976 63,7% 27%
Thit ché bién 34 36 5,6% 1%
Caphé 166 298 79,5% 8%
D6 udng (khéng cén) 363 514  41,7% 14%
Bia 14 91 564,1% 3%
Khac 76 107 40,8% 3%
Téng 2.011 3.586 78,3%
Nguén: MSN

Mac du khi nhan két qua tang trudng manh trong Q1 nam 2018, chung téi van gilr quan
diém trung 1ap vé kha nang tang trudng clia mang nay do thj truéng chung da kha bao
hoa va chi dy kién tang trudng khodng 3-4% mdi ndam. Mdc tang trudng vuot bac
trong ndm nay chii yéu do két qua ndm 2017 thap.

3 mit tich cuc hon thi nhd MCH quay lai véi mé hinh xay dung thuong hiéu va tung ra
cac sdn phdm & phan khuc cao cép (vd: Chinsu M3n ma, Nam Ngu Nhan Vang, Omachi
c6 thit, v.v...), bién Igi nhuan gop ctia mang nay tang nhe 1én 47,7% trong Q1 2018 so
vGi muc 45,7% trong nam 2017. Thém vao do, ty Ié chi phi BH&QLDN trén doanh thu
gidm manh d&n dén bién Igi nhuan rong tdng manh 1&én 22% trong Q1 2018 so v&i muc
17,1% trong nam 2017.

Té&ng quan ndm 2018, chung t6i than trong cho rang doanh thu va LN rong sé lan lugt
tdng 7,4% va 21,4%, dat 14.208 ty dong va 2.753 ty déng trong ndm 2018.

Masan resources (MSR):

Bang 3: D liéu san xuat cia MSR

Q12017 Q12018 Tang trudng

Quang khai thac (‘000 tan) 962 916 -4,8%
Quang ché bién (‘000 tan) 1.869 1.421 -24%
Tinh quang vonfram (tan) 3.934 2.950 -25%
DPon vj tuong duong vonfram (tan) 962 916 -4,8%
Nguén: MSN

Gia Tungsten tiép tuc héi phuc trong Q1 2018 dat muic 324 dé laMy/ MTU vao thang 3
ndm 2018 do nguén cung suy gidam khi Trung Quéc that chat han cac quy dinh bao vé
méi trudng. V&i nhu cau st dung Tungsten dang téng dan 1én, xu hudng tang gia cla
Tungsten c6 thé s& van duy tri tru khi Trung Quéc thay d8i chinh sach. Nhin chung,
chuing toi du kién MSR sé& dat dugc muc ké hoach LNST 600ty do MSN dé ra.
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Nguén: MSN
K&t qua dinh gia MSN Gia tri (ty dong)
Gia tri theo thi truong Lgi ich kinh té cia MSN Gia tri dong gép vao MSN
Masan Consumer Holdings 51.310 85.70% 43.973
Masan Horizon 16.285 96.00% 15.634
Masan Nutri-Science 19.000 80.80% 15.352
Techcombank 132.120 25.20% 33.294
Cac tai sdn khac cda MSN 4.057
Ng phai trd ctia MSN (10.026)
Gia tri tai san rong 102.285
Sé lugng cp dang luu hanh 1.157.370.000
(triéu cp)
Gia muc tiéu (déng/cp) 88.377
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MO HINH PINH GIA MSN t@ﬁ?g:j)': 8s.000 14 m(‘;‘é:‘i:,‘: 88.377 (t;",ig:;)i: 98.376
(don vi: ty déng néu khéng c6 ghi chu khac) 2014 2015 2016 2017 2018E 2019E 2020E
Doanh thu thuan 16.089 30.628 43.297 37.621 39.203 41.380 43.730
Tang trudng (%) 34,7% 90,4% 41,4% -13,1% 4,2% 5,6% 5,7%
GVHB trur khau hao 8.569 19.210 28.129 23.552 23.920 25.073 26.338
Chi phiban hang va QLDN 3.913 5.709 6.907 7.203 6.501 7.483 8.527
Chi phiban hang va QLDN/DTT 24,3% 18,6% 16,0% 19,1% 16,6% 18,1% 19,5%
EBITDA 4.526 5.966 8.141 6.948 8.578 8.616 8.651
Ty sudt EBITDA (%) 28,1% 19,5% 18,8% 18,5% 21,9% 20,8% 19,8%
Khau hao 920 1.609 2.238 2.436 2.866 3.058 3.238
Lgi nhuan tt HDKD 3.606 4.357 5.903 4.511 5.712 5.558 5.413
Bién LN HPKD (%) 22,4% 14,2% 13,6% 12,0% 14,6% 13,4% 12,4%
Other profits/losses 246 (40) (35) (43) (43) (42) (42)
J':‘r"?f//:;ﬁ ::i""eStme”ts in associates and (53) 499 980 2.044 2.453 2.944 3.532
Chi philai vay rong 1.060 1.589 2.401 2.373 2.503 2.210 1.846
Chi phi l&i vay/Ng rong trung binh 8,9% 8,0% 92% 92% 8,4% 5,9% 4,2%
Hé s6& thanh toan lai vay (x) 3,4 2,7 2,5 1,9 2,3 2,5 2,9
Thué 703 699 674 531 1.028 1.154 1.316
Thué suét thuc té (%) 27,6% 25,3% 19,2% 24,8% 32,0% 34,5% 36,9%
LgiichCBTS 957 1.049 981 505 608 639 679
Lginhuanrong 1.080 1.478 2.791 3.103 3.984 4.456 5.062
Bién Igi nhugn rong (%) 6,7% 4,8% 6,4% 82% 10,2% 10,8% 11,6%
Tién mat dat dugc 2.000 3.088 5.030 5.539 6.850 7.514 8.300
S8 lugng c8 phiéu (triéu cp) 735.8 746.7 768.1 1.157.3 1.157.3 1.157.3 1.157.3
EPS (VND) 1.468 1.980 3.634 2.722 3.441,9 3.850 4.374
T/d chia thudng/cé tic bang cp (1an) 0,7 0,7 0,7 1,0 1,0 1,0 1,0
EPS hiéu chinh (VND) 979 1.320 2.423 2.722 3.442 3.850 4.374
Tang trucng EPS hiéu chinh (%) 139,1% 34,9% 83,6% 12,4% 26,4% 11,9% 13,6%
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AC KHOAN MUC CPKT VA DONG TIEN 2014 2015 2016 2017 2018E 2019E 2020E
Thay d&i vén luu déng 2.103 -94 -2.519 1.827 -262 -318 416
Capex 2.741 3.863 2.934 2.122 2.973 2.676 2.590
Dau tuvao cty lién két, lién doanh -2.160 527 3.095 -897 - - -
Cac khodn muc dong tién khac -5.656 -11.171 -17.843 -8.066 -12.360 -12.756 -11.061
Déng tién ty do -6.339  -12.379  -16.323 -5.578 -8.221 -7.601 -5.766
Phat hanh cp 508 264 15.580 3.513 - - -
Cé tuc datra (1.337) (640) (177) (2.713) = = =
Thay déing rong 4.494 11.474 566 -647 8.221 7.601 5.766
Ng rong cudi nam 14.208 25.682 26.248 25.601 33.822 41.423 47.189
Gia tri doanh nghiép 112.584  124.059  124.625  123.977  132.198  139.799  145.565
Vén CSH 15.016 16.615 15.276 14.837 18.820 23.277 28.339
Gia tri s8 sach/cp (VND) 20.408 22.250 19.889 12.819 16.261 20.112 24.485
No'rong/ VCSH (%) 94,6%  154,6%  171,8%  172,6%  179,7%  1780%  166,5%
No'rong / EBITDA (x) 3,1 43 3,2 3,7 39 4,8 55
Téng tai san 52.965 71.850 73.040 63.528 75.733 87.790 98.618
CHi SO KHANANG SINH LGOI VADPINH GIA 2014 2015 2016 2017 2018E 2019E 2020E
ROE (%) 7.3% 9.3% 17.5% 20.6% 23.7% 21.2% 19.6%
ROA (%) 7.3% 7.0% 8.1% 6.6% 8.2% 6.8% 5.8%
ROIC (%) 3.8% 4.4% 6.4% 7.3% 8.6% 7.6% 7.0%
WACC (%) 10.9% 9.5% 9.9% 9.9% 9.4% 8.2% 7.6%
EVA (%) -7.1% -5.2% -3.5% -2.5% -0.8% -0.6% -0.6%
PER (x) 86.9 64.4 35.1 31.2 24.7 22.1 19.4
EV/EBITDA (x) 57 4.3 31 49 30 30 30
EV/FCF (x) -4.0 2.1 -1.6 -4.6 -3.1 -3.4 -4.4
PBR (x) 4.2 3.8 4.3 6.6 52 4.2 35
PSR (x) 6.1 3.2 2.3 2.6 2.5 2.4 2.2
EV/sales (x) 2.1 1.1 0.8 0.9 0.9 0.8 0.8
Suét sinh lgi ¢& tuc (%) 0% 0% 4% 0% 0% 0% 0%
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LIEN HE

Tru sé chinh

41, Mac Binh Chi Q.1, TPHCM
Tel: (+84 28) 3823 4159

Fax: (+84 28) 3823 5060

PHONG PHAN TiCH

Chi nhanh Ha Noi
10, Phan Chu Trinh Q.Hoan Kiém, Ha Né&i
Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bd phan—Phan tich Co ban
Nguyén Binh Thanh Giao
(+84 28) 3823 4159 (ext: 250)

giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Cong nghé

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

NVPT - Logistics, Nhua
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext:
352)

minhtvh @acbs.com.vn

CVPT - Theép, Logistics,
Néng nghiép, Dién,

Tran Thi Hai Yén

(+84 28) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT -Thép, Dién
Nguyén Tri Cudng

(+84 28) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

CVPT -Bat déng san
Pham Thai Thanh Truc
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT-Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext: 354)
hungpv@acbs.com.vn

NVPT-Ky thuat

Luong Duy Phudc

(+84 28) 3823 4159 (x250)
phuocld@acbs.com.vn

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

Tyler Cheung
(+84 28) 54043070
tyler@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 28) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHDbC
Nguyé&n Xuan Hing
(+84 28) 38234160
hangnx@acbs.com.vn

Trudng bé phan
GDKHDC

Huynh Thi My Hanh
(+84 28) 5404 6632
hanhhtm@®@acbs.com.vn

Nhan vién GDKHDC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn

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

NVPT - Kinh té& Vi mé, Thi
trudng Trai phiéu

Tran ViPhuc

(+84 28) 3823 4159 (ext:
250)

phuctv@acbs.com.vn

Nhan vién GDKHDC

Ly Ngoc Dung

(+84 28) 54046630
dungln.hso@acbs.com.vn
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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 gdm 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 cha 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 cla
ACBS vdi 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 gidi han & phan tich co ban, phan tich c8 phiéu, phan tich dinh lugng hodc
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 ap dung va cac nguyén nhan khac.

Tuyén Bd 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 rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhéan 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 ciia 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 cao nay dugc thu thap ti cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo dadm tinh ddy dud va chinh xac cta 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 1ap 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 ca 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 vaéi nha dau tu. ACBS khuyén nghi réng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y ki€n chuyén gia
khi tién 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 noé co thé khac xa so vai thuc té, két qua dau tu cha qua khur
khéng bado dam cho két qua dau tu cla tuong lai.

Ban bao cao nay c6 thé khong 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 chic vi pham c6 nghia vu béi thuéng moi thiét hai, tn that (néu cé) da gay ra cho ACBS ti su vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay I3p 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 cdo 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 clia nha dau tu.

Ban bao cao nay co thé chiia dung cac dudng dan dén trang web clia 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.
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nay khéng dugdc phép sao chép,toan bd hoidc mét phan, khi chua cé su déng y béng van ban ctia ACBS.
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