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CONG.TY CO PHAN KINH PO BAO CAO CAP NHAT
~HE THONG PHAN PHOI RONG — THI PHAN LGN Thang 07/2013
KDC [HSX] NEUTRAL Ching t6i danh gia NEUTRAL ddi vai ¢6 phiéu CTCP Kinh P6 (HSX: KDC), do
A e (T 46.500 mic gid giao dich hién nay khong du hip dan cho dau tu. Bién lgi nhuan ting, chu ky

kinh doanh rit ngan, hiéu qua sir dung tai san ting 1én 1a nhitng két qua tich cuc tir qua
trinh tai cAu tric doanh nghiép trong cac nim trudc. Trén co s tiép tuc nang cao hiéu
qua hoat dong nhu trén va ky vong vao su phuc hoi cua thi truong, Cong ty da dit ra

THONG TIN CO PHIEU moét mic tang treéng tham vong hon trong nam 2013. Mac du vay, ching t6i nhan
Gi (16/07/2013) VND eV thdy yéu té vi mé van chua c6 nhidu cai thién dic biét 1a vé sirc mua cua ngudi dan
Chénh léch ** % 0.2 nén Cong ty khd cé thé dat dugc mic ting trudng doanh thu nhu mong mudn nhung
Vén héa thi truong Ty déng 7.657 vé mit loi nhuan van kha kha quan. Xét vé mit co ban, véi loi thé kénh phan phdi
S6 cp luu hanh Triéu cp 165,0 rong, kinh nghiém quan ly va mot thuong hiéu manh, KDC van 1a mét ¢6 phiéu dang
Free-float Trigu cp 79,2 quan tdm cho muc tiéu dau tu dai han.

Gia tri cong ty Ty ddng 6.955 i X ) )

Dién bién (30 ngay) % 022 Quy 2/2013, KDC c6 the dat doanh thu 906 ty dong va lgi nhuén sau thué khoang
KLGD trung binh (30 ngay) cp 12.689 40 ty ddng. Lity ké 6 thang dau nam 2013, cdng ty c6 thé hoan thanh 32,9% ké hoach
Nganh nghé Thuc phim doanh thu, tang 10,5 % yoy va 17,2% ké hoach loi nhuan,

S S R N LT Doanh thu nim 2013 dy b4o dat 4.907 ty ddng, ting 14,5% so v6i nam 2012 trong

d6 san pham hién co tang 12,3% va doanh thu tir san pham méi khoang 150 ty dong.
Loi nhuan trude thué dat 583 ty dong twong duong 97% ké hoach loi nhuan truge thué
600 ty. Theo ké hoach cua Céng ty, nam 2013 13 nim ting trudng ca vé doanh thu va

THONG TIN GIAO DICH . - . Ly ‘
lgi nhuan véi muc tiéu doanh thu tang 21,3% va lgi nhuan truéc thué ting 22,5%,

60,000 1,200,000 trong dé tang truong doanh thu cha yéu dya vao nhém san pham hién cochua tinh dén
20,000 1 [ 1,000.000 doanh thu tir hang san pham méi. Tuy nhién, thyuc té 6 thang dau nam muc ting doanh
#0000 1 [ 800000 thu ciia Cong ty chua thé dat bing murc ting muyc tiéu va 6 thang cudi nam stc tiéu thy
zzzzz —w\ jzzzzz d? kién ciing van & ‘mli'C thap, do d6 chiing t6i cho rang cong ty khé c6 thé hoan thanh
e “ | ‘ “H h‘ | o ké hoach 5.200 ty dong doanh thu trong nam nay.
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s Ké hoach dau tw. V&i myc tiéu diy manh doanh thu tir nhém hang kem va san pham
> 3 -4 A A \ A sl A A £
l\\b\gﬁ\\\”@\b\z\n@;\\\\t\ \“'W\Q«\”\\\t\\\t\\s'&w\'&e\“g hang ngay, trong nam 2013 KDC tiép tuc dau tu thém vao hé thong phan phoi kem,
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kho lanh va dau tu thém 1 day chuyén banh béng lan. Tong dau tu dy kién trong nam

Nguén: Bloomberg 14 10 tricu USD

Phéat hanh cb phiéu thwéng, cb phiéu ESOP va hoan dbi cd phiéu Vinabico. Céng
ty s& phét hanh khoang 48 triéu c6 phiéu ting von diéu 18 1én 2.088 ty dong.

DIEN BIEN
1T 3T 12T Chi tiéu PVT 2010 2011 2012 2013F
Thay déi -0,22%  -4,33%  48,40% Doanh thu ty ddng 1.934 4,247 4.289 4,907
vs. VN-Index 1,21% -9,19%  28,83% EBIT ty dong 716 466 594 649
EBITDA ty ddng 803 668 716 855
Loi nhuén rong ty dong 523 274 357 448
EPS ddng 4.372 2.289 2.234 2.162
Chuyeén vién Tang truong EPS % -28% -48% 2% -4%
Nguyén Thj Hai Yén PIE X 10,6 203 20,8 215
(+084 8) 3914 6888 Cb tire/thi gia % 2,2% 2,6% 4,2% 4.3%
nguyenthihaiyenB@baoviet.com.vn P/B X 15 15 1,8 2,0

Nguén: KDC, BVSC

Vui long doc ki khuyén ngh; va cac thuyét minh tai trang cudi cia béo céo nay.
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DU BAO KET QUA KINH DOANH QUY 2/2013

Trong quy 1/2013, KDC di dat dugc két qua kinh doanh ting truong tét so véi cing ky nam 2012. Bén canh

céc yéu t khach quan nhu tinh thoi vy (tét &m lich nim nay dén tr& hon nam 2012) va gia nguyén liéu dau

vao khé 6n dinh, hiéu qua tir cac chuong trinh tai cdu trdc danh muc san phiam va hoat dong cua cac giai

doan trugc da gitip doanh thu ting trudng 14% va cai thién dang ké vé bién lgi nhuan gop ciing nhu cac chi

tiéu tai chinh so vaéi cung ky.

Sau khi tai cau trac, danh muc san pham ciia KDC dugc phan thanh 4 nhom:

+ Nhoém san pham an vat: bao gom cac loai banh bong lan, banh quy man, ngot va snack thugc céc

nhén hang Solite, Korento, Cosy, AFC, Slide. Tinh mua vy ciia nhém nay thuong tap trung vao quy
1vaquy 4.

Nhom thyc pham dong goi: gdm céc loai banh mi tuoi ¢6 thoi han s dung ngan mang thuong hiéu
Kinh D6.

Nhom san pham biéu ting trong dip I& hoi: cac loai banh trung thu, doanh thu caa nhém tap trung
trong quy 3.

Nhém san pham tir sita: bao gdm kem, yogurt, phomai va cac san pham khéc tir sita thudc céc nhan
Wel, Celano, Merino.

Tinh hinh kinh doanh tirng nhém hang trong Quy 2 diém qua nhu sau:

¢ Can ci mla vu cuia cac nhom hang, quy 2 thuong la quy thap diém cua nim ddi véi nhém san

pham an vit tuy nhién chdng toi ky vong vao két qua cua hoat dong tdi wu hoa kénh phan phdi nhu
viéc ldy don hang ty dong va tang hiéu qua hoat dong ciia nhan vién ban hang s& thuc day san
lwong tiéu thu. Nho vay doanh thu trong quy 2 & cac nhdn hang san pham an vat van dat gan twong
duong véi quy 1.

Nh6ém san pham kem va sita chua: ddy 1a nhom cé tdc do tang truong tét nhat trong quy dic biét 1a
cac nhém hang kem. Quy 2 1a mia he ciing chinh 1a mua vu cho cac san pham kem va sita chua. Hé
thdng phan phdi mat hang nay dugc chl trong mé rong trong thoi gian gan day ciing giap cho san
luong phan phdi ciing ting truéng manh so véi nam trude. Udc tinh doanh thu tir kem va sira chua
dat khoang 207 ty trong quy 2/2012, tang khoang 35% so véi quy 1/2013.

Nhém thuc pham mdi ngay: dugc KDC chi trong hon trong nim nay muc dich lam giam tinh anh
huong ctia mia vu vao hoat dong kinh doanh ctia Cong ty. Bao bi dong g6i va hoat dong quang céo
dugc chd trong do d6 chung toi ky vong nhém nay s& tiép tuc ting nhe so vai quy 1.

Theo wdc tinh cua ching tdi, trong quy 2/2013, KDC c6 thé dat doanh thu 906 ty ddng va lgi nhuan sau thué

khoang 41 ty ddng. Liiy ké 6 thang diu nam 2013, cong ty wéc hoan thanh 32,9% ké hoach doanh thu, ting
10,5 % yoy va 17,2% ké hoach lgi nhuan.

U'éc tinh KQKD quy 2/2013

Chi tiéu (ty déng) Q2/2013 Q1/2013 % thay doi
Doanh thu 906.173 806.905 12,3%
Loi nhuan sau thué 41.325 32.637 26,6%

Cong ty c6 phin Kinh 6 (HSX: KDC)
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TRIEN VONG KINH DOANH 2013

Theo ké hoach cua Cong ty, nim 2013 1 ndm ting truéng ca vé doanh thu va lgi nhuan véi muc tiéu doanh
thu tang 21,3% va loi nhuan truéc thué ting 22,5%, trong do ting truong doanh thu ting chu yéu dva vao
nhém san pham hién c6 cua KDC chua tinh dén doanh thu tir hang san phdm méi. Tuy nhién, thuc té 6
thang ddu ndm murc ting doanh thu ciia Cong ty chua thé dat bang murc ting muc tiéu va 6 thang cudi nim
stc tiéu thy du béo van ¢ mirc thip nén kho c6 thé dat doanh thu ké hoach 5.200 ty. Theo BVSC, doanh thu
nam 2013 KDC c6 thé dat 4.907 ty dong, ting 14,5% so v&i nam 2012 trong d6 san pham hién co ting
12,3% va doanh thu tir san pham méi khoang 150 ty dong. Loi nhuan truéce thué dat 583 ty dong tuong
duong 97% ké hoach lgi nhuan truée thué 600 ty.

O nhém san phim hién c6, chung t6i wéce tinh doanh thu s& tang nho ting san lugng, gia ban duoc giit twong
duong hodc ting nhe tir 5% - 7%. Nhém bénh trung thu, nhém san phim tir sita v nhom moén an vat 1a

nhitng nhém hang c6 dong gop 16n trong co cau doanh thu va c6 tdc do ting truong dang chu y.

+ Nhoém san pham tir sira: kem 13 mat hang trong nhom dwoc du tu phat trién nhiéu nhét tir nam
2011. Nam 2011, KDC d3 dau tu ting cong suét cua ddy truyén san xuit kem va nim 2012, 2013
dau tr manh vao hé théng phan phéi va kho lanh. Nam 2013, kem khong ting trudng an twong nhu
nam 2012 nhung van 12 mat hang c6 téc do ting doanh thu cao nhat khoang 25%.

+ NhOom mén an vat: tang trudng chung ciia nhom wace tinh 12 12,5% trong d6 tang truéng nhanh &
hai mat hang banh quy bo va banh bong lan. Nang luc san xuat banh bong lan va banh quy dugc
dau tu nang cap lién tuc trong 2 nam 2012 va 2013, do d6 déy ciing 1a nhom duoc Ky vong ting
truong manh trong ndm nay.

+ Nhém banh trung thu: doanh thu tap trung chi trong quy 3 nhung banh trung thu déng gop dén 17%
trong tong doanh thu cia KDC. Tiép tuc la doanh nghiép dimg dau thi trudng véi thi phan 76%,
trong nam 2013 KDC tiép tuc tap trung vao phan khic béanh cao cip, doanh thu dy kién tir banh
trung thu ting khoang 15% dat 858 ty dong.

Doanh thu tir cac nhém san pham chinh
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Mon an vit Thyc phdm mdi nga Banh trung thu San phim tir sita

Nguén: KDC, BVSC

Cong ty cé phan Kinh P6 (HSX: KDC) 3
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Bén canh banh Pocky cua Glico, trong nim nay KDC dua ra thi truong 1 san pham méi 1a mi géi:

¢ San pham cua Glico: Pocky la san phim dau tién hop tac gitta KDC va Glico. Céc chi phi
marketing cho san pham s& do Glico chiu, doanh thu phan phéi san phdm Glico du kién khoang 50
ty dong. Trong chién luoc hop téc cua hai Cong ty sau khi phan phdi thanh cong Pocky, Cong ty s&
tiép tuc tinh dén nhitng san pham thé manh khac cua Glico nhu kem va sira.

¢ Mi gbi: day 1a mat hang hoan toan méi trong danh myc san phim ciua KDC. Cong ty du kién s&
tung san pham mi géi mang thuong hi¢u Kinh D6 trong thang 7/2013 nham dén phan khic phd
thdng c6 gia khoang 4.200 dong dén 4.300 dong/goi vai hai huong vi kim chi va lau théi (day 1a hai
huong vi duoc da s6 ngudi tiéu ding ua thich). Doanh thu tir mi trong ndm dau tién uéc dat 70 ty
ddng. Do déy 1a san pham OEM va chi phi gigi thi¢u san pham trong thoi gian dau khé I6n nén lgi

nhuan tir mi géi hiu nhu chua co déng gop gi trong nam 2013.

Bién lgi nhuan du kién giam nhe so véi nim trwéc. Hau hét gia nguyén liéu dau vao (ngoai trir sira bot)
trong nam 2013 dugc dy béo giam nhe so v6i nam trudc tuy nhién chi phi khau hao, nhién liéu va nhan cong
lai c6 xu hudng ting. Riéng sira bot udce tinh ting khoang trén 30% do anh huéng cua gié sira bot thé gioi
tang cao. Sita bot duoc sir dung nhiéu trong san pham kem va sita chua do d6 viéc tang gia sira bot cang lam

anh huong dén bién loi nhuan ciia nhom nay.

Ty ¢ chi phi ban hang/doanh thu ting so véi nam 2012. Mac di s6 luong cac san pham giam manh tir 500
xudng con khoang 150 san pham tuy nhién chi phi marketing cho viéc tai dinh vi lai cic thuong hiéu van
tang. Ngoai ra chi phi cho giai doan diu tung san pham m¢i ciing 1a mot nguyén nhan khién chi phi béan

hang ¢ muc cao.

Chi phi tai chinh trong nim giam dang ké nhd Cong ty giam khoan vay ngan han dong thoi chuyén sang vay
USD vai 13i suat thip hon. Xu hudng ty gia ting anh huong khong dang ké dén chi phi tai chinh cua KDC
do Cong ty dd co ngudn ngoai té can dbi tir hoat dong xuat khau.

Piu tw tai chinh. Dén cudi quy 1/2013, KDC c6 235 ty dau tu tai chinh ngan han va 1.610 ty dau tur tai

chinh dai han. Theo dinh hudng, Cong ty s& chi tap trung vao nganh thuc phim do vay cac khoan dau tu

ngoai nganh s& c6 ké hoach thodi vén khi co diéu kién thuan loi.

Cic khoan dau tw tai chinh Gia tri
Dau tu chimg khoan ngén han 26.421
Pau tu ngin han khéac 209.119
Pau tu ching khoan dai han 15.000
Dau tu vao cong ty lién doanh lién két 1.256.100
Cong ty TNHH Tan An Phudc (so hitu 49%,) 204.300
CTCP Bt dgng san Thanh Thdi (s¢ hitu 30%) 1.800
CTCP DPau tw Lavenue (s& hitu 50%) 1.050.000

Nguon: KDC

Cong ty cé phan Kinh Db (HSX: KDC) 4
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Ké hoach dau tw. V&i myc tiéu ddy manh doanh thu tir nhém hang kem va san pham hing ngay, trong nim
2013 KDC tiép tuc du tu thém vao hé thong phan phdi kem, kho lanh va du tu thém 1 diy chuyén banh
bong lan. Téng dau tu du kién trong nam 1a 10 triéu USD.
Phat hanh cé phiéu thwéng, cé phiéu ESOP va hoan déi co phiéu Vinabico. Cong ty s& phat hanh
khoang 48 triéu cb phiéu tang vbn diéu I¢ 1&n 2.088 ty ddng.

Phat hanh ¢ phiéu 2013 S6 lugng Thai gian thuc hién
Cb phiéu ESOP 2012 6.601.000  Da thyuc hién niém yét bd sung trong quy 1
Hoén dbi ¢b phiéu Vinabico ty 16 2,2:1 1.105.704 Thuyc hién trong thang 6/2013
Cb phiéu thuong ty 18 5:1 33.006.073 Trong 6 thang cudi nim
Cb phiéu ESOP 2013 8.200.000 Trong 6 thang cudi ndm

Téng s6 c6 phiéu ting thém 48.912.777

Nguén: KDC, BVSC
PINH GIA VA KHUYEN NGHI
Phuwong phap DCF

Trong ké hoach phat trién cac nhom hang kinh doanh méi, KDC c¢6 dé cap vé kha nang phat trién sang nganh
hang mi goi, du in, bot ném va mé rong thém céc san pham phan phdi cho di tac Glico. Tuy nhién, trong phan
du phong nay chiing t6i chi mai tinh d&én nhitng nganh hang mi goi do d c6 ké hoach phan phéi cu thé.
Theo phuong phap DCF, KDC duoc dinh gia & mirc 49.300 dong/cp.
Phwong phap PE
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Qua biéu db dién bién PE ciia KDC va VNIndex trong 1 nim qua, ching t6i nhan thdy P/E ciia KDC ¢6 mot mdi
tuong quan 16n véi PE thi truong va ludn & mitc cao hon khoang 50%. PE forward cua thi truong cho ndm 2013
duogc dy bao & mic 13,5x, dua trén mdi twong quan trén, mic PE forward muyc tiéu cho KDC s& la 20,2x. Trén két
qua udéc tinh vé EPS 2013 1a 2.162 dong/cp, gia tri cia KDC theo phuong phép s6 nhan PE s& 1a 43.700 dong/cp.

Chung t6i ap dung két hop hai phuong phap chiét khau dong tién (DCF) va PE dé xéac dinh gia muc tiéu cho
co phiéu véi ty I 50:50. Két qua tinh toan dwa ra mac gia hop ly cho c6 phiéu KDC la 46.500 dong/cp.

Cong ty cé phan Kinh Db (HSX: KDC) S
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Khuyén nghi diu tw

Chung t6i danh gia NEUTRAL ddi véi ¢6 phiéu CTCP Kinh B (HSX: KDC), do muc gi4 giao dich hién
nay khong du hap dan cho diu tu. Bién loi nhuan tang, chu ky kinh doanh rat ngén, hiéu qua st dung tai san
tang 1én 1a nhitng két qua tich cuc tir qua trinh tai cau tric doanh nghiép trong cac nim trude. Trén co s&
tiép tuc nang cao hiéu qua hoat dong nhu trén va ky vong vao su phuc hdi cua thi truong, Cong ty da dat ra
mot mue ting truong tham vong hon trong nam 2013. Mic du vay, ching toi nhan thiy yéu té vi mé van
chua c6 nhiéu cai thién dac biét 1a vé sic mua cia nguoi dan nén Cong ty kho c6 thé dat dugc mirc ting
truong doanh thu nhur mong mudn nhung vé mat lgi nhuan van kha kha quan. Xét vé mat co ban, véi loi thé
kénh phan phdi rong, kinh nghiém quan Iy va mét thwong hiéu manh, KDC van 1a mét ¢6 phiéu dang quan

tam cho muc tiéu dau tu dai han.

Cong ty cé phan Kinh P6 (HSX: KDC) 6
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THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC CO CAU CO PONG
Underperform Neutral Outperform
= - o
1 2 3 .
M Nha dau tu nude ngoai m Khéac

Béo cdo cip nhat 07/2013 46.500 NEUTRAL Cong ty TNHH MTV PPK 17.408.762 10,99%

Ong Tran Lé Nguyén 13.858.748 8,75%

Dempsey Hill Asia Master Fund 7.922.631 5%
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Triéu déng 2010A 2011A 2012A Tri¢u ddng 2010A 2011A 2012A
Doanh thu thuén 1.933.634 4.246.886 4.288.794 Thay ddi trong vén lwu dong (796.296) 510.640 (139.581)
Loi nhun gop 685.390 1.673.140 1.884.852 Dong tién tir HDKD (820.515) 933.112 308.181
EBITDA 803.447 667.816 715.903 Tién chi mua sim,xdy dung (62.315)  (326.069) (194.410)
Khéu hao 86.996 201.422 122.228 Dong tién tu do (758.200)  1.259.181 502.591
EBIT 716.451 466.394 593.675 Thay ddi trong VCSH 33.649 0 693.154
Loi nhuan trudc thué 673.993 349.181 500.636 Thay ddi trong no 883577  1.914.616 2.267.948
Chi phi thué 95.381 70.545 137.714 Cb tuc phai tra (122.784)  (143.195) (315.053)
Cb déng thiéu sb 56.040 5.083 5.706 Dong tién rong (313.047) 293.561 (135.219)
Loi nhuan rong 522.572 273.552 357.216 Tién mit dau ky 984.611 672.316 967.330
EPS 4372 2.289 2.234 Tién mit cudi ky 672.316 967.330 829.459
BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Trigu dong 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tién 672.316 967.330 829.459 Bién EBITDA 41,6% 15,7% 16,7%
Khoan phai thu 1.018.355 724.911 890.256 Bién lgi nhuén hoat dong 31,9% 8,1% 12,0%
Hang ton kho 434.328 398.032 319.030 Bién loi nhuan rong 27,0% 6,4% 8,3%
Khac 42.877 94.489 24.838 ROAA 11,3% 5,0% 6,3%
Tai san ngén han 2.329.537  2.558.533 2.299.063 ROEA 17,0% 7,2% 9,1%
Tai san b dinh 937.725 1.431.033 1.457.781 Téang truong doanh thu 26,4% 119,6% 1,0%
Piu tu dai han 1.209.978  1.255.715 1.271.100 Tang truong LNST 17,8% -48,2% 43,4%
Khac 104.720 143.692 116.182 Tang truong doanh thu /cp -15,9% 119,6% -24,5%
Téng tai san 5.039.864  5.809.421 5.518.265 Tang truong EPS -27,6% -47,7% -2,4%
No phai tra 1.185.452  1.959.475 1.459.586 Tang truong tong tai san 18,7% 15,3% -5,0%
Vay ngin han 380.554 882.654 529.559 Ty s6 thanh toan 13i vay 14,87 1,98 4,38
Khoan phai tra 271.379 274.134 260.865 No trén téng tai san 0,24 0,34 0,26
Khac 352.356 584.182 529.225 No trén vén chi s& hitu 0,32 0,51 0,36
No ngén han 1.033.997 1.783.560 1.357.106 Doanh thu/tai san 0,38 0,73 0,78
No dai han 93.788 114.080 68.400 Capex/Doanh thu 0,04 0,05 0,03
No khac 57.666 61.836 34,081 EPS co ban (VND) 4372 2.289 2.234
Téng no 1.185.452  1.959.475 1.459.586 EBITDA mdi cp (VND) 6.012 3.626 3.313
Ngudn vén chit s& hitu 3.738.215 3.814.673 4,020.437 Cb tic mdi ¢ phan (VND) 1.027 1.198 1.970
Loi nhuén ¢b dong thiéu s& 116.198 35.273 38.242 Gia tri s sach (VND) 31.277 31.917 25.140

Cong ty c6 phin Kinh 6 (HSX: KDC) 7



XAC NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Nguy&n Thi Hai Yén, x4c nhan ring nhiing quan diém dwgc trinh bay trong bai béo cdo ndy phan anh chinh x4c quan diém cé nhan cua t6i v& cong ty va
chung khoan dwgc dé cap. Téi ciing xac nhan ring quyén lgi cua t6i di, dang va s& khong bi anh huéng mot cach tryc tiép hay gian tiép bai nhiing khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao cao nay.
KHUYEN CAO SU DUNG

Bai bao céo nay khong duoc thyc hién dya trén sy yéu cau cia bit cir c4 nhan hay té chirc nao. Nha diu tu nén st dung nhiing théng tin, phan tich va binh
luan trong bai bao cao nhu 1a mét tai liéu tham khéo truée khi dwa ra quyét dinh ddu tu cia chinh minh. Bai bao cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trude khi quyét dinh dau tu..

Thoéng tin trong bai bao cao nay dugc xac minh mét cach cén than, tuy nhién Céng ty ¢ phin chimg khoén Bao Viét (BVSC) khong chiu bét ky trach nhiem
ndo déi vai tinh chinh xé4c ciia nhimg théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay ddi ma khong céan
thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra d6i, in 4n ma khong dwoc su ddng y

cua BVSC bi xem 1a pham lu4t. Ban quyén thudc vé Cong ty Cé phan chimng khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TICH

Tru sé chinh Chi nhanh TP.HCM
8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khei, Quan 1, TP.HCM
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3914 7999
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