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CONG TY CO PHAN EVERPIA VIET NAM Béo c4o 1an dau

NAM GIU

NHUNG NET CHINH KHUYEN NGHI PAU TU
»  Khuyén nghi diu tw. Everpia la mét cong ty hang dau trong nganh chin ga goi  Gia ky vong * 26.500 dong
dém. Ti u)f ket qua kinh a’foanh nam 2012 s‘uy gidm so voi nd’m trudc nhung ching .. th truomg (07/1/2013) 23.400 déng

toi tin rang EVE c‘o thé g‘m" vitng t,h,z phan ‘cua minh va két qua kmh doanh Cfla Khodng gié 52 tuin 14.200-25.300
cong ty sé phuc hoi khi nén kinh té phuc hoi. Vi vdy chung toi khuyén nghi NAM ) ; -
GIU véi ¢6 phiéu EVE véi gid ky vong la 26.500 dong/cé phiéu. Khuyén nghi NAM GIU

P . . . .. i& g ATa

Nha sdn xuat chan ga goi dém Ié6n nhat. EVE la cong ty san xuat chan ga go6i dém Trlfn vong 1 quy Téng the
16n nhat thi truong Viét Nam hién nay voi 3 nha may c6 tong cong sudt san xudt 1a 10 oo vong ! ndm #Téng nhe
Trién vong dai han 4 Tang nhe

triéu san pham chan ga goi dém va 15 triéu yard bong tam/nam.
Ban manh Ban Nim gitt: Mua  Mua manh

1, {1 B 0 0

Thuong hiéu tét. EVERON la thuong hiéu din ddu thi truong chin ga gbi dém trung
cép voi thi phan khoang 28%. Bén canh d6, cong ty ciing tham nhép thi trudng cao cip

v6i nhan hang ATERMIS va thi truong binh dan véi nhan hang EDELIN A
Hé thong phéin phoi rgng manh. Vi h¢ thong phan phoi manh bao gom 607 dai 1y . N ,
tai. 60 til’lfl ?hémh,pEverpi.a lgél cf;ng ty ¢ hé thén: plI:én plrl)éi mar;h nhét t;gong ngémh: H}él BIENDONG GIA
théng phan phéi rong khép gitp cong ty chiém linh va gilr vitng thi phﬁn cua minh. 22 Ml "gj
Kha niing duy tri bién gép cao. Véi vi thé ciia minh cung chinh sach du trit nguyén 20 2:(1)
vat lidu hop 1y, Everpia c6 thé chu dong dugc chi phi va 4n dinh gi4 san phim dé duy B 0.0
tri bién lgi nhusin gdp cao trén 30%. " 00
Tinh hinh tai chinh lanh manh. Céong ty hu nhu khong sir dung ng vay ma sir dung 0 0.0
von chu sé hitu dé tai tro cho céac hoat dong san xut kinh doanh ctia minh. Diéu nay Rl oufonon oofsaon pofpfons wafison
gitip EVE chu dong trong ngudn vén kinh doanh va tranh dugc ganh nang chi phi tai
chinh, dac biét khi thi truong tai chinh bién dong. YTD 1T 3T 6T
Thanh khoan yéu. EVE 1a mét c¢b phiéu c6 thanh khoan yéu. Khéi luong giao dich EVE % H10% 8% 8%
binh quéan ciia EVE trong mot thang gan nhét chi 1a 3.831 ¢b phiéwngay. Thanh khoan VNindex A% +13% 0% 5%
yéu ciing 1a mét 1y do khién EVE kém hip dan dé dau tu.
THONG TIN CO PHIEU
MOt s6 chi tiéu du bio ciia EVE
Chi s6 tai chinh 2009 2010 2011 2012F 2013F [ EVE
81‘1?31)1 thu (tricu 424448 563524  798.668 763954  835.663 ::::Sberg E:Eiﬁ
EBITDA (tri¢u VND) 121.338 141.651 211.153 162.368 180.767 San giao dich HOSE
EBIT (triéu VND) 112.357 130.056 193.944 141.108 153.116 Nganh Chan ga gbi dém
(Lt‘r’;ﬂhv‘;jg)sa“ thue 89.689 102483  150.866 112886  122.493 \L::;:: 5;16; ZZI:
EPS (VND) 8.367 6.669 6.443 4.031 4.374 SL ¢ phiéu Ivu hanh 27.986.518 cp
P/E (x) 2,53 3,18 3,29 5,26 4,85 KLGD binh quan 10 ngay 6.048
P/B (x) 0,68 0,57 0,72 0,77 0,76
ROA (%) 27,8% 18,9% 19,9% 12,7% 13,1% Chuyén vién phan tich
ROE (%) 36,1% 22,5% 23,9% 15,5% 15,8% Vi Thi Mai

2 , . (84 4) 3928 8080 ext 611
Nguon: EVE, BVSC tinh toan

vuthimai@baoviet.com.vn

Vui 1ong doc ki khuyén nghi va cic thuyét minh tai trang cubi ctia bao céo nay _
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THONG TIN SO HU'U CHI SO TAI CHINH DU BAO

S6 hitu nha nude 0%  Két qua kinh doanh

S6 hitu nuée ngoai Y78 Don vi (triéu VND) 2009 2010 2011 2012F  2013F

S¢ hiru khac 51%  Doanh thu 424448 563524  798.668 763.954  835.663
Gid von 247.664 326.617  481.093 490.458  536.495
Loi nhudn gop 176.783  236.907  317.575 273.496  299.167
Doanh thu tai chinh 9.820 23221  21.106 12.461 6.802
Chi phi tai chinh 8912 15439 15439 8414 4.860
Loi nhuan sau thué 89.689 100.365  149.063 112.886  122.493

Bing can ddi ké toin

Pon vi (triéu VND) 2009 2010 2011 2012F
Tien & khoan twong duong tién 130.691 194.842  119.403  45.411 5.179
Cic khoan phai thu ngén han 55.001 84998  106.151 104.041 113.807
Hang ton kho 131.056 224725  360.634 367.655  402.165
Tai san c6 dinh hitu hinh 61.892 116336 135504 225.199  319.750
Cac khoan dau tu tai chinh dai han 3.088 4.023 1.023 _ _
Téong tai sin 415542 669.478  849.684 922.753  946.453
No ngén han 80.030  77.798  139.404 135563  148.288
No dai han 90 16982  17.543  17.099  17.352
Vén chu s hiu 335422 573.578  690.488 768.572  780.813
Téng ngudn von 415542 669.478  849.684 922753  946.453
Chi s6 tai chinh

Chi tiéu 2009 2010 2011  2012F  2013F

Chi tiéu tang truéng
Téng trudng doanh thu (%) 26,9% 32.8%  41,7% -4,3% 9,4%
Tiang trudng loi nhuan sau thué (%) 62,8% 11,9% 48,5%  -24,3% 8,5%

Chi tiéu sinh 1oi

Loi nhudn gop bién (%) 41,7%  42,0%  39.8%  358%  35.8%
Loi nhuan thuin bién (%) 21,1% 17,8% 18,7% 14.8%  14,7%
ROA (%) 27,8% 18,9% 19,9% 12,7%  13,1%
ROE (%) 36,1%  22,5%  23,9% 155%  15,8%
Chi tiéu co ciu vén

Tong ng/Tong tai san (%) 193%  142%  18,5%  165%  17.5%
Tong ng/Tong von chit s& hitul)(%) 239%  165%  227%  19.9%  212%

Chi tiéu trén mdi ¢ phin
EPS (ddng/co phan) 8367  6.669 6443  4.031 4374
Gié tri s6 séch (dong/cd phan) 31289 37420  29.506  27.462  27.900

Bdo cdo tai chinh duwa trén chudn muc ké toan Viét Nam
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CONG TY CO PHAN EVERPIA VIET NAM

1. So'lwgce vé Cong ty.

Cong ty Cb phan Everpia Viét Nam tién than 1a nha may ciia Cong ty TNHH Viko Moolsan
100% v6n Han Quéc duoc thanh 1ap thang 12/1993. Hoat dong kinh doanh chinh ciia cong
ty bao gdm 2 linh vurc chinh 14 san xuat béng tim (bét ddu hoat dong nim 1994) v san xuat
Chin-Ga-Gb6i-Dém (bt diu hoat dong nam 1995). Dén thang 05/2007, Cong ty chuyén ddi
thanh Cong ty c¢b phan Everpia Viét Nam va chinh thtc niém yét trén san HOSE v6i ma
chung khoan EVE vao nam 2010.

2. Hoat ddng san xuit kinh doanh.

San pham chinh cta Everpia Viét Nam 14 chin ga gbi dém (chiém khoing 65% doanh thu)
va bong tdm (27% doanh thu). Trong thoi gian téi EVE c¢6 ké hoach mé rong nganh nghé
kinh doanh sang linh vuc phan phdi cic san phdm noi thit va cac loai khin dung cho gia
dinh hodc khach san, khu nghi dudng.

Co chu doanh thu 2011 Co céu lgi nhudn gop 2011

SAN PHAM CHAN GA GOI PEM

Céc san phim chin ga gbi dém cua cong ty phuc vu ca 3 phan khuc thi truong. San phdm
EVERON- phuc vu thi trudng trung cép, ARTEMIS phuc vu thi trudng cao cép va EDELIN
phuc vu thi truong binh dan. Trong d6 mit hang chu dao van la EVERON, céc thuong hiéu
ATERMIS va EDELIN mdéi ¢ giai doan dau tiép can thi truong nén déng gop vao doanh
thu/lgi nhuan chua dang ké. San phdm ciia EVE chi yéu tiéu thu tai Ha Noi va cac tinh phia
Bic (72%).

Thwong hiéu tét trén thi trwong trung cAp. Hién tai, mirc do canh tranh trén thi trudng
chan ga gbi dém trung cip kha gay git v6i trén 10 nhan hang, tidu biéu nhu: Bluesky
(Hanvico), Kore (Kona), Hoa Binh (Thanh Binh), Séng Hodng (Séng Hodng), Sense
(Poongchin), Canada, Warm (CTTNHH TRANDA), Evewin (Pai Hai Vigt),
EVERHOME... Vi 28% thi phan, EVE la thuong hiéu 16n nhat trén thi truong chin ga
gbi dém trung cip.

Tham nhip phan khiic cao cAp véi nhin hang ARTERMIS. San pham ARTEMIS tuy
méi ra doi nhung ciing chiém dugc 15% thi truong cao cip. Trong phan khuc thi truong
nay, 43% van 1a ciia hang nhap khau, 42% dén tir cac nhin hang noi dia khac nhu ROYAL
AWARD ctia Hanvico,

Ngoai ra, EVE con tham nhép thi trwong binh dian véi nhan hang EDELIN. EDELIN
chinh thtrc xuat hién trén thi truong tir thang 7/2011. Trong thoi ky kinh t& khé khan hién
nay, dong san pham nay dugc EVE chii trong phat trién dé chiém linh thi truong. Tuy
nhién, trén phan khtc binh dan, mirc d6 canh tranh ciling rat cao voi nhiéu nhin hang binh
dan nhu KAOLA, EDENA, VIKOSAN.. va hang nhai, hang nhap 1au tir Trung Qudc.
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H¢ théng phan phdi rong nhét trong nganh. Khoang 95% san phim chin ga dugc tiéu
thu qua hé thng phéan phdi gdm 607 dai 1y va cac showroom. 5% con lai dwoc tiéu thy truc
tiép tai cac nha hang, khach san, lam qua tang cla cac td chic,. ..

Céc dai Iy EVERON va ATERMIS hau hét 1a dai ly doc quyén trong khi cac dai Iy EDELIN
¢6 thé ban nhiéu loai hang khac nhau do mat hang nay thudc phan khiic hang binh dan. Céac
dai 1y ban san phdm cia Everpia duoc niém yét gia thong nhit. Mdi hinh thirc dai 1y dwoc
Everpia hd trg theo cac hinh thirc khac nhau nhu: chuyén ché, bién quang céo, trang tri hay
tiép thi tai dia phwong. Céc dai Iy mua hang cua cong ty khong co quyén tra lai hang (mua
dut). Dong thoi, cac dai Iy nhan mirc chiét khau tir 17-20% cho timg dai 1. Chinh sach dai
ly hiéu qua khién nhiéu dai Iy trung thanh véi cong ty tir ngdy thanh lap, giup cong ty chiém
linh va giir vitng thi phan.

So sanh hé thong phin phéi véi mot sé cong ty cing phéin khiic

EVE Hanvico Kore  Séng Hong Sense Canada
S6 dai ly 607 185 45 97 52 45

Niam 2011 tinh hinh kinh té khé khan, nhiéu nhan hang phai giam s6 dai Iy nhu KORE,
HANVICO,.. tuy nhién EVE khong nhiing giit ma con ting tong sb dai 1y ciia minh 1én 607
dai 1y, ting 13 dai 1y so v6i cudi nam 2011. Vi hé thong phan phdi 16n nhét trong nganh
va van tiép tuc dugc mé rong, chung toi tin ring EVE c6 thé giit viing thi phan ciia minh.
Ngoai thi trudng truyén théng, hién nay EVE con nd lyc tim kiém cac kénh thi truong méi
thi ban hang online va xuit khiu

Thir nghiém thi trwdong ban hang online véi nhan hang LOVELON. EVE dang thur
nghiém thi truong online véi nhan hang riéng dé khéng anh huéng dén hoat dong ban hang
clia cic dai 1y. Nhan hang LOVELON dugc thiét ké tiéng cho kénh ban hang nay véi cac
san phdm chinh 13 chin ga cho tré so sinh va tré nho.

Tim kiém thij trwong xuit khdu. Hién nay, doanh thu tir hang xuét khau chiém khoang 4%
doanh thu cua nhan hang EVERON, 96% dugc tiéu thu tai thi truong ndi dia. Trong tuong
lai, cong ty dinh huéng diy manh xudt khau mit hang chin ga sang cac thi truong Nhat
Ban, Han Qudc va Chau Au. Bén canh do, cong ty con mé dai 1y tai Campuchia dé mé rong
thi truong tiéu thy sang qudc gia dang phat trién nay.

SAN PHAM BONG TAM

Hién Everpia s¢ hitu nhiéu nhin hang bong tim DEXFIL, THERMOLITE (bong khéng
resin), DACRON, ADVANSA.. Trong d6, DEXFIL la san phim dugc EVE nghién ctru phat
trién va cung cép trén toan thé giéi, THERMOLITE, DACRON li san phdm san xuit theo
tiéu chuén ciia INVISTA (Hoa Ky) via ADVANSA la san xuit theo tiéu chuén ctia Dtic

Sin phim béng tAim chiém khoang 27% doanh thu va lgi nhuin ciia EVE. Bong tim la
san phém phuc vu cho cac san phém dét may nhu 4o jacket, méch ¢b 40 .... Hién nay mat
hang nay chiém khoang 27% doanh thu va lgi nhuan ciia EVE.

Co ciu doanh thu béng tAm 2011

® bong tring thuong
® bong xo soi ngin CLC
B bong invista
®bong hat
phi gia cong chan

cac loai khac
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Chii yéu phuc vu xuit khiu gian tiép. Khach hang chinh ciia mat hang bong tim chu yéu
1a cac cong ty may mic Han Qudc (chiém 63% doanh thu), My va cic cong ty may xuét
khéu trong nudce. San phim bong tAm 14 san phim xuat khiu gian tiép thong qua cac cong ty
san xuit va gia cong hang xuit khiu.

EVE la mét trong hai cong ty dimg diu, nim giir khoang 30% thi truomg béng tim
cung véi Mirea Fiber. Theo thong ké cia CTCP Everpia, thi truong bong tim mién béc
bao gdm 5 céng ty chinh 1a CTCP Mirae Fiber, Everpia, Poongchin , Kona va cong ty Song
Hong. Trong d6, EVE cing véi Mirea Fiber 1a 2 cong ty 16n nhit, mdi cong ty nim giir
khoang 30% thi phan, 40% thi phan thugc vé 3 cong ty con lai.

PAU VAO

Ngudn cung cip nguyén vit liéu 6n dinh. Nguyén vt liéu chinh cia EVE 1a vai, xo va
mot s6 phu liéu nhu chi may, resin, Interlining ...va nhién li¢u. Hai nha cung cép chinh la
EP International JSC Han Qudc (cung cap khoang 98% x0) va Tai Han Trung Qudc (cung
cip khoang 92% vai). Pay la nhiing nha cung cip 16n, c6 uy tin trén thi truong va c6 quan
hé l4u ndm véi cong ty nén ngudn nguyén vt lidu cua cong ty luén duge dam bao.

Du trir nguyén vét liéu trwde mia vu tir 5-6 thang. Cong ty thudng ky hop dong nguyén
tdc vao ddu mdi nam va du trit nguyén vat liéu truéec mua vu khoang 5-6 thang, do chinh
sach ddt hang sém nén cong ty ¢ thé chii dong dugc chi phi, kiém soat dugc rui ro bién
dong gia nguyén liéu. Hiu hét cac nguyén vét lidu dugce nhap bang USD, tuy nhién viéc du
trit nguyén vat liéu ciing phin nao giup EVE han ché duoc rui ro ty gia.
Kha niing duy tri bién gop cao khodng trén 30%. Voi vi thé ciia minh, hé théng phan
phdi rong khép cing chinh sach du trit nguyén vat liéu hop 1y, Everpia c6 thé chii dong dwoc
chi phi va 4n dinh gi4 san phdm dé duy tri bién lgi nhuan gop cao trén 30%. Diéu nay da
duoc thé hién rd nhat trong nam 2011, khi gia cotton bién dong manh trén 200% nhung
EVE van duy tri dugc bién 1gi nhuén 40% cho ca nam.
Gia cotton va lgi nhuén bién ciia EVE

250 r 50%

200 F40%
150 F30%
100 F20%

50 F 10%

L 0%
QU/I0 Q210 Q3/10 Q4/10 Q11 Q211 Q3/11 Q411 Q112 Q212 Q3/12

LN Bién Gia cotton tb 3 thang

Nguén: Reuters, CTCP Everpia

Quy mb sin xuét 1on. EVE 1 cong ty san xuit chan ga gbi dém 16n nhét trén thi truong noi
dia Viét Nam v6i 4 day chuyén san xuét bong tim, 3 diy chuyén san xuit dém (trong d6 c6
1 day chuyén san xuét dém 10 x0), 50 méay chan, 16 may chan chin, 333 may may, 16 may
théu. Nang luc san xuit ciia EVE vao khoang 10 triéu san pham chin ga gbi dém va 15 trigu
yard béng tim/nim.
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S6 lwgng day chuyén san xut EVERPIA d Poongchin
Déy chuyén sin xuét Bong tim 4 2 4
DAy chuyén sén xuét dém 3 4
Dy chuyén sin xuit rudt chin 1

My chin 50 8 26
My chin chin 16 2
Mdy may 333 64 92
May théu 16 4

S6 cong nhan 857 4000 350

Nguon: CTCP Everpia, Song Hong, Poongchin

Tinh mia vu. Thong thuong mua san xuit chin ga va mua san xuét bong tim nguoc nhau.
Vu kinh doanh béng tAm thuong bit diu vao thang 3 va két thiic vao khoang thang 8 con vu
kinh doanh chiin ga gbi dém thudng dat doanh thu cao vao quy 4 va diu quy 1 do doanh thu
ti€u thy cac mat hang chan ga géi dém tai thi truong mién Bic tang vot trong quy 4 do diéu
kién thoi tiét gid rét.

Doanh thu theo thang nim 2011
90,000 -

80,000 -
70,000 A
60,000
50,000
40,000 A
30,000 A
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10,000

—0— Doanh thu chan ga —O— Doanh thu bong tar

Tl T2 T3 T4 TS T6 T7 T8 T9 T10 TI1 T12

DU BAO KET QUA KINH DOANH 2012

Chiin ga gbi dém: Chin ga gbi dém khong phai mét hang thiét yéu nén khi nén kinh té kho
khin ngudi dan giam chi tiéu, cAu s& giam. Mic du sb luong dai 1y cia EVERPIA ting tir
594 dai Iy cudi nam 2011 1én 607 dai 1y nhung san luong tiéu thu duy kién khong ting. Bén
canh d6, dé kich cau cong ty thuc hién nhiéu chuong trinh khuyén mai khién gia ban thuc té
giam xudng. Doanh thu tir mang chan ga du kién s& twong tmg v6i nam 2011 nhung lgi
nhuén bién dy kién s& giam tir 39% xubng con 36% (3 quy dau nim 2012 loi nhuén bién cua
EVE 6 muc 36,3%)

Béng tAm. Vi kho khin cia nganh dét may néi chung, cac don hang gia cong tir thi truong
M§ va Chau Au v& Viét Nam ciing giam bét. Bén canh d6, mot s6 khach hang truyén théng
ctia Everpia ciing ty du tw day chuyén san xuat béng tim nhu TNG,..

Véi tinh hinh kinh doanh hién tai, két qua kinh doanh nam 2012 cta EVE dugc du bao s€

khong kha quan bang niam 2011. Doanh thu va lgi nhudn sau thué nam 2012 u6c tinh vao
khoang 763 va 106 ty ddng, giam tuong tmg 4,3% va 28 % so v&i nam 2011.
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MOt s6 chi tiéu dw bao ciia EVE nim 2012

Chi tiéu 2012 % thay dbi

Doanh thu (ty ddng) 798.668 763.954 -4,3%

Loi nhudn sau thué (ty dong) 149.063 112.886 -24,3%
QUAN DPIEM PAU TU

Everpia la mét cong ty hang dau trong nganh chan ga goi dém. Tuy két qua kinh doanh nam
2012 suy giam so véi nam truée nhieng chiing téi tin rang EVE ¢4 thé giik viing thi phan ciia
minh va két qua kinh doanh ciia cong ty sé phuc hoi khi nén kinh té phuc hoi. Vi vy ching
161 khuyén nghi NAM GIU véi ¢é phiéu EVE véi gida ky vong la 26.500 dong/cé phiéu
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THUYET MINH BAO CAO

Gia ky vong. La mic danh gia cta chuyén vién dua trén phan tich hoat dong kinh doanh cua
doanh nghiép. cac yéu t6 vé tiém nang. trién vong phat trién. cac riii ro ma doanh nghiép c6 thé
gap phai dé xac dinh gia tri hop 1y ¢6 phiéu ctia doanh nghiép d6. Phuong phép sir dung dé xac
dinh gi4 tri ky vong 1a cic phuwong phap dugc sir dung rong rii nhu: phwong phéap chiét khiu
dong tién (FCFE. FCFF. DDM); phuong phap dinh gia dua vao tai san NAV; phuong phap so
sanh dya trén nhiéu chi sé (P/E. P/B. EV/EBIT. EV/EBITDA...). Viéc 4p dung phuong phép
nao tuy thudc vao ting nganh. doanh nghiép. tinh chét cia cb phiéu. Ngoai ra. tam 1y thi
truong ciing c6 thé anh hudng t6i viée xac dinh gia myc tiéu cia ¢d phiéu.

Panh gia trién vong.La muc du bio vé tuong lai ciia doanh nghiép twong tng vé6i cac khoang
thoi gian khac nhau. Céac ky hiéu di kém cung cép thong tin vé mat dinh lwong doanh nghiép
do6 s€ tang trudng nhanh hay cham. & mtrc d6 nao.

Giai thich ky hi¢u

Biéu twgng Y
4 Loi nhuan dy bao giam manh trén 30%
Y] Loi nhuan du bao giam nhe trong khoang tir 15-30%
= Loi nhuén du béo bién dong trong bién d6 +5%
¥ Loi nhuan du bao tang nhe trong khoang tir 15-30%
1 Loi nhuan dy bao ting manh trén 30%

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dwoc xdy dung trén co s& mic ting/giam tuyét ddi cia gia
¢b phiéu dé dat t6i gia ky vong. c6 5 mirc khuyén nghi duoc BVSC st dung tuong tng véi cac
murc chénh 1éch c¢6 d6 16n tir thdp dén cao. Luu ¥ 1a cac khuyén nghi du tu c6 thé s& thay ddi
vao mdi cubi quy sau khi BVSC thuc hién d4anh gia lai doanh nghiép.

Cic mirc khuyén nghi

Khuyén nghi  Pinh nghia

MUA MANH  Gia ky vong cao hon gia thi truong 30%

MUA Gia ky vong cao hon gié thi truong tir 15-30%

NAM GIU Gi4 ky vong khong cao hon va ciing khong thip hon 15% gi4 thi truong
BAN Gi4 ky vong thip hon gia thi truong tir 15-30%

BAN MANH  Gia ky vong thap hon gié thi truong 30%




KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cdo nay di dugc xem xét cin trong. tuy nhién Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng
chiu bit ky mot trach nhiém nao d6i vai tinh chinh xac cua nhitng théng tin dwgce dé cip dén trong bao céo nay. Cac quan diém. nhan dinh.
danh gi4 trong bao cao nay 1a quan diém ca nhén cia cac chuyén vién phan tich ma khéng dai dién cho quan diém ciia BVSC.

B4o c4o chi nhim muc tiéu cung cip thong tin ma khéng ham ¥ khuyén ngudi doc mua. ban hay nim giit chung khoan. Ngudi doc chi nén sir
dung béo c4o phan tich nay nhu mét ngudn thong tin tham khéo.

BVSC c6 thé ¢ nhitng hoat dong hop tac kinh doanh vdi cac déi twong duoc dé cap dén trong bao cdo nay. Ngudi doc cin lwu ¥ ring BVSC

¢6 thé c6 nhitng xung dot loi ich dbi véi cac nha dau tu khi thue hién bao cdo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimg khoan Bao Viét
Dia chi tru s& chinh: 8 Lé Thai T4. quan Hoan Kiém. Ha Noi Chi nhéanh: Tang 8. 233 Bong Khéi.Quan 1. Tp. HS Chi Minh

Tel: (844) 3928 8080 Fax: (844) 3928 9888 Tel: (848) 39146888 Fax: (848) 39147999

Chuyén vién phén tich: Chiu trach nhiém néi dung:

Vi Thi Mai vuthimai@baoviet.com.vn Luu Vién Luong luuvanluong@baoviet.com.vn




