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Coéng ty CP Kinh b6 (KDC)

(] -{ Fou - - .
FN VaThiTraly Chien lwoc tai dinh vi thwong hiéu mang
[w ! Chuyén vien lai hiéu qua
p! g Iy vu@vesc.com.vn ] L
A by TH¢ 83919358 e 14 Chuing téi giir nguyén khuyén nghi MUA déi véi CTCP Kinh Dé véi gia muc tiéu
62.400VND. Ching toi gilv nguyén dw bao truire day la trong 3 nam téi EPS sé ting
A A A 20%/nam nhé& doanh thu tang trwdéng manh (16%/ndm) véi bién lei nhuan tang va
g‘ﬂ E:ygtlh?fénﬁohndgnty chién lwoe tai dinh vi thuong hiéu tang cwréng doanh thu. Doanh thu tir banh trung
Gia mﬂc tiéu khéng doi thu ciing tang phu hop véi dw bao (tang 15% so véi cling ky). KDC hién dang giao
. dich tai PER 18,9 lan EPS dw phéng 2013 va 15,7 lan EPS dw phéng 2014 do ching
toi duwa ra.
Gia hién tai 49.900 VND ¢4 iurgre tai dinh vi thwong higu mang lai higu qua

Gia muc tiéu 12T 62.400 VND  Theo chién luvoc nay, céng ty sir dung nhan hang clia mét san phdm da thanh céng cho
TL téng 25% san pham doanh s6 chua dugc cao. Vi du, KDC da thay déi nhan hang clia c¢a hai san

R o;  Phdm banh qué va cookies thanh COSY — mét nhdn hang manh ma trudc day KDC chi
Loi suat co tire 4%  4ing cho banh quy. Nher vay, trong 6 thang dBu nam 2013, doanh thu tir bnh qué va
" " i banh cookies tang manh 1&n luot 30% va 50% so voi cling ky, chll yéu nhé san lrong
Hang tiéu dung téng.
T _—_— Doanh thu 6 thang ddu nam 2013 ting manh cling c6 trién vong kha quan cla
SL ¢ phiéu Iuu hanh 1665tmeu  Chungtdi
ol sss00ynn  Doanh thu 6 thang dAu nam 2013 dat 1.706 tj VND (téing 10,1% so véi ciing ky) va loi
MU thap nhét 52 tun 24200 yND  huén sau thué tang manh 1én 79 ty VND trong khi 16 7 ty VND trong 6 thang dau nam

2012. Doanh thu 6 thang dau nam 2013 tang trudng dn dinh mot phén nhé nhu ciu tang
GTGD binh quén hang ngay cao trong thang M6t va thang Hai nham phuc vu Tét Am lich, va san phdm phuc vu nhu
trong 30 ngay qua cau thwdng nhat tang trudng vira phai (banh ngot, banh snack) trong Quy 2/2013. Nhéy
Room con lai cho Kl;lﬁi ngoai 0USD  chién lugc tai dinh vi thuong higu, céc loai banh quy (banh qué, banh quy man va banh
S hGuclaKN/Toida (%)  49.0%/49.0%  cookies) da tré thanh yéu té tang trudng chinh (tang 23% so véi cliing ky). Bién lgi nhuén
gbp clia cac méat hang banh quy da tang manh 4% lén 39%, gop phan dang ké vao viéc
lam tang bién loi nhudn chung 1én 39.2% (so v&i mic 38.2% trong 6 thang dau ndm
2012). Chi phi quan ly va ban hang cing dwoc quan ly hiéu qua, duy tr tai mirc 32.0%

0.4 trigu USD

Co cdu cb déng
PPK Ltd 1%

Ezaki Glico 100,  doanh thu (so véi mirc 32.6% doanh thu trong 6 thang dau nam 2012). Ngodi ra, KDC
Kinh Do Investment co. g, khong co béat ky khodn 16 tai chinh béat thuong nao nhu khi thoai von khéi Nutifood trong 6
CEO Trén L& Nguyén gu  thang dau nam 2012.

Khac 62%

Banh trung thu gitp doanh thu va lgd nhuén cua Quy 3/2013 tdng manh

So sanh dign bién KDC véi chi sé VNI KDC dat muc tiéu doanh thu tr banh trung thu téng trirdng 15% so véi clng ky (dat
khoang 838 ty VND) dwa trén du bao san luvgng tang 10%-12% va gia ban tang 3%-5%.

100% e bl Mua banh trung thu da bt dau vao tudn diu tién clia thang Tam va sé két thuc vao ngay
5% 19/09. Tinh dén nay, KDC luén hoan thanh muc tiéu doanh thu hang ngay. Chiing t6i duw
50% bao bién lgi nhuan gdp sé dugc duy tri & mirc 58%, dong gép hon 20% vao lgi nhudn
25% W gép 2013.

0% Thurc té Féc tinh

A Cac chi sé chinh 2011 2012 2013 2014 2015
B8 Doanh thu (tj déng) 4247 4.286 5.212 5.893 6.670
o rom e B B o o Bign LN gbp 39,4% 43.6% 43,5% 43,3% 43,5%

T = = = = T Bign LN hoat dang (%) 9,.4% 13.2% 12,5% 12.8% 13,5%

E E lE‘:‘ ?“ § § § Bién LN rong _ 6,4% 8.3% 8,5% 9.0% 9,6%

LM réng chia ot dong (ty VND) 274 354 441 530 639

EPS (déng) 1.590 1.844 2646 3.185 3.837

Tang tnrding EPS (%) -47 9% 18.0% 19,6% 20,4% 20,5%

Ch tire/CP (dbng) 2.400 2.000 2,000 2.000 2,000

Lo sudt o tirc (%) 9,5% 5.0% 4,0% 4,0% 4,0%

Gia tr] b sach/CP (déng) 31.917 25.077 28.921 30.106 31.943

PER (14n) 11,0 18,1 18,9 15,7 13,0

PER (14n) 0.8 16 1.7 17 1.6

ROA (%) 51% 6.3% 7,4% 8.1% 9.2%

ROE (%) 7.2% 9.1% 10,0% 10,8% 12,4%

No/CSH (%) 25,0% 14.4% 11,3% 10,1% 9,.9%

WWW.VCSC.com.vn| VCSC<=GO> See important disclosure at the end of this document Viet Capital Securities | 1




VIET CAPITAL

SECURITIES

5

So lwoc vé cong ty

Linh vwe kinh doanh

Banh quy, banh béng lan, banh trung thu, kem va cac san pham
khac.

Doanh thu 206 triéu USD, thi phan woc dat 36% (2012)
Loi nhuan réng 17 triéu USD (2012)
Yéu to doanh thu chinh Banh quy, kem

Yéu té chi phi chinh

Yéu té rdi ro chinh

Céc dbi tha chinh

Nguyén liéu (50% gia vén hang ban), déng gdi (20% gia von hang
ban)

Bat my, dau an, tring, sia va chi phi dong goi

Bibica (BBC), Hai Ha, URC, Lotte Confectionery

Cac khach hang chinh Kénh phan phéi truyén théng (80% doanh sd)
Lanh dao Ong Trén Kim Thanh (Cha tich HDQT), 6ng Tran Lé Nguyén (CEQ)
Bia chi 141 Nguyén Du Website www.kinhdo.vn
TP. HCM, Viét Nam Email info@kinhdo.vn
Dién thoai +84.8.3827.0838

Co cau doanh thu va bién lgi nhuan gép

Co cau lgii nhuén goép

17%

Pong gop vio Bién LN
San pham
Vit F LN gép gop
1k Banh quy 25% 40%
Banh

Kem Banh trung thu 23% 58%

14%
Banh béng lan 15% 35%
Banh bao 8% 30%

Banh

bao
12% Kem 18% 55%
bdng lan Khac M1% 40%

Banh 19%

trung thu Téng céng 100% 44%

Co céu chi phi

Co cau von

Bang
i, 20%

Khac
: N dai
Khéu 8% hip
hao, 9%
Nongdn
han, &
] 1]
Nhan | 25% &
cong, | '
15% |
' Loi ich
cTS,
Nguyén 1%

liéu (b6t
mi,

duéng),
50%

Nguén: DPM va ute tinh cda VCSC

See important disclosure at the end of this document
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Dinh gia

Ty déng Cac gia dinh chinh
Phuong phap dinh gia CKDT 5 nam WACC 13.4%
Gia muc tiéu 62.448 | | Thué suét bién 25%
Téng dong tién tw do chiét khau 3.018 Chi phi CSH 14.5%
Gia tri hién tai 5.927 Lai suét phi rdi ro 8.5%
Tfﬁng dong tien ty do chiét khau va gia 8.045 r _ .
tri hién tai Phi b&o hiém rti ro CSH 8%
+ Tién mat va dau tv ngén han 1.067 Heé s beta 0,69
- No' ngan va dai han 582 | | chiphing 10,0%
- Loi ich cb déng thiéu s6 35 Tang trudng cudi cling A
Gia tri von CSH 9.429
Gia tri s6 sach clha phan dat cho duw an 1,050
Lavenue
Téng dinh gia 10.398
Gia tri doanh nghiép 10.594
EV/EBITDA (x) 95
2013 2014 2015 2016 2017
FFCF 672 771 913 1.076 1.266
Lgi nhudn to hoat déng (168) (193) (228) (269) (317)
triv: thué oo didu chinh 262 296 335 375 418
cong: khiu hao (208) {118) (133) (149) (167)
trir: Dau tw XDCB 6 43 50 51 54
A thay ddi gia tri vén hda 563 799 936 1.084 1.254
Dong tién tw do 437 547 566 579 593
Gia tri hién tai cua dong
tiéin ty do 672 771 913 1.076 1.266
Hinh 4: So sanh v&i mot s6 céng ty cling nganh trong khu vure
GT von hoa FY13F ROE
Céng ty Quéc gia (tridu USD) PERx PBRx P/EBITDAx % No/CSH (%)
CTCP Kinh B4 Viét Nam 396 18,9 1.7 8.9 10,0 1,3
Want Want China Holdings Ltd Trung Quédc 20.085 36.5 521 29.1 134 26,2
Uni-President China Holdings Trung Qudc 3.921 17,7 1.2 53 6,9 66,8
Nissin Foods Holdings Co Ltd Nhat Ban 4,780 23.7 6,6 55,7 (0,0) 59,4
Universal Robina Corp Philippines 194 17,0 29 4.6 15,0 116.,8
Breadtalk Group Ltd Singapore 1.874 16,8 0.7 11,5 38 10,8
Orion Corp Han Quéc 17.630 22,6 111 21,8 379 62,9
Lotte Confectionery Co Ltd Han Quédc 3.161 21,2 24 8.8 12,1 51,8
Trung binh 225 9,3 18,6 26,4 47 1

See important disclosure at the end of this document
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A -
Co twee
N Ngay GD
Lich tra g khéng Ngay dang | Ngay thanh
tire Loai hinh huéng Ky cudi todn Tinh trang
quyeén
CA ti Cd tuc bang tién mat .
O tire 2012 2 000VND/CP 14/8/2013 16/8/2013 18/9/2013 Paid
- Cd tuc bang tién mat Chuwa guyét Chuwa guyeét Chura quyét Lid
€4 tuc 2013 2.000VND/CP dinh dinh dinh s
Nguon: KDC

Co tirc bang tién mat sé dwoc gilr nguyén tai mirc 2.000 dong/cd phiéu trong nam 2013
nhung trén thuc té lai cao hon so véi ndm 2012 (clng 1a 2.000 ddng/cd phiéu), do co tic sé
dugc thanh toan sau khi phat hanh co phiéu thuwéng ty 1€ 5:1.

See important disclosure at the end of this document
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Tong két két qua hang quy

Ty déng
2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 807 899 na na 1.706
LN gdp 306 363 na na 669
Bién LN gdp (%) 37,9% 40,4% na na 39,2%
LN tir hoat dong 46,3 77 na na 123
Bién LN hoat dong (%) 57% 8,5% na na 7.2%
LN rong 34 46 na na 80
Bién LN rong (%) 4,2% 5,1% na na 4,7%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 707 839 1.668 1.071 4.247
LN gop 241 350 841 452 1.673
Bién LN gop (%) 34,0% 41,7% 50,4% 42,2% 43,6%
LN tir hoat dong 4 83 375 112 567
Bién LN hoat dang (%) 0,6% 9,9% 22.5% 10,5% 13,2%
LN réng 0 -8 316 50 354
Bién LN réng (%) 0,1% -1,0% 18,9% 4,7% 8,3%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 635 878 1.525 1.195 4.247
LN gdp 218 312 691 449 1.673
Bién LN gbp (%) 34,3% 35,5% 45,3% 37.6% 39,4%
LN tir hoat dong 19 68 249 59 398
Bién LN hoat dong (%) 3.0% 7.8% 16,3% 4,.9% 9,4%
LN réng 6 18 221 44 274
Bién LN rong (%) 1,0% 2,1% 14,5% 3.7% 6,5%

Lich céng bd KQLN

Loai hinh Ngay céng b dw kién

Q1/2013 BC hop nhét 10/05

Q2/2013 BC hop nhét 20/07

Q3/2013 BC hop nhét 20110

Q4/2013 BC hop nhét 20/01

See important disclosure at the end of this document
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Bao cao tai chinh

Thure té Dir bio Thirc t& Du bao
Ty déng 2012 2013 2014 2015 Ty ding 2012 2013 2014 2015
KQLN Bang can dbi ké toan
Doanh thu thugn 4.286 5212 5.893 6.670 Tién va twong duong 830 1.658 2.041 2616
- Gia vin hang ban -2.417 -2.942 -3.342 -3.771 Béu tr TC ngan han 238 238 238 238
Levi nhugn gop 1.869 2.270 2.551 2.899 Céc khodn phai thu 181 214 242 274
- Chi phi ban hang -959 -1.277 -1.414 -1.567 Hang tén kho 317 443 504 568
- Chi phi quan li DN -343 -339 -383 -434 T&i sén ngan han khac 725 725 725 725
LN thuén HOKD 567 654 754 898 Téng tai san ngén han 2.289 3.279 3.750 4.421
- (L&) / 1ai ty gid 0 -1 -1 -1 Tai sén dai han 2.315 2.523 2.641 2.775
- Lgi nhudn khac 17 19 18 17 - Khéu hag Ity ké -839 -1.100 -1.396 -1.731
EBIT 584 672 771 913 Tai sén dai han 1.476 1.423 1.245 1.044
- Chi phi lai vay -94 -79 -56 -53 Béu b tai chinh dai han 1.2M 277 1.271 1.271
Loi nhuén tnedre thué 490 533 714 861 Tai san dai han khac 478 478 478 478
- Thué TNDN -133 -148 -179 -215 Téng tai san dai han 3.225 3.172 2.994 2.793
LNST 357 445 536 645 Téng Tai san 5.515 6.451 6.744 7.214
- Loi ich CBTS -4 -4 -5 -6
LNST cb déng CT Me 354 441 530 639 Phai tré ngan han 275 322 366 413
Vay v& no ngan han 530 530 530 530
EBITDA 799 934 1.067 1.248 Phai tré ngan han khéac 549 668 755 854
56 CP Iuru hanh (trigu) 160 167 167 167 Ne ngén han 1.353 1.520 1.651 1.797
EPS 1.844 2.646 3.185 3.837 Vay va ng dai han 53 18 -18 0
Phai trd dai han 64 63 63 63
Tang trirong N dai han 116 80 45 63
Tang trrding doanh thu 0.9% 21.6% 13.1% 13.2% Téng ng 1.469 1.600 1.696 1.860
Tang trurdng LN HBKD 42 8% 15,3% 15,2% 19,1% C phiéu wu dai 0 0 0 0
Tang trrdng EBIT 25,3% 15,1% 14.6% 18.5% Thang duw 2.190 2.331 2.331 2.331
Tang trrdng EPS -3,3% 19.6% 20.4% 20.5% \bn digu & 1.599 1.665 1.665 1.665
LM chua phan phdi 877 a74 1.471 1.477
Chi s6 kha nang sinh
lovi Lgi ich cb dang thidu s 35 35 35 35
T{ suat lgi nhuan gép 43,6% 43,5% 43,3% 43,5% Vén chi sé& hiru 4.045 4.851 5.048 5.354
Ti suét LNST 8,3% 8,5% 9.0% 9,6% Téng céng ngudn vén 5.515 6.451 6.744 7.214
ROE % 9,1% 10,0% 10,8% 12.4%
ROA % 6,3% 7.4% 8,1% 9.2% Lwu chuyén tién t§
. Tién dau nam 967 829 1.658 2.041
Chi so higu qua van
hanh Lot nhuén sau thué 354 441 530 639
Sé ngay tén kho 54,0 471 51T 51,9 Khéu hao lay ké 215 262 296 335
Sé ngay phai thu 16,2 13.8 14,1 141 Thay ddi vén leu déng 7 (3] 43 50
Sé ngay phai tra 41,4 370 76 7T Bigu chinh khac 10 0 0 0
TG luan chuyén tign 287 239 28,2 283 Tién tir hoat dgng KD 650 708 869 1.024
Chi mua sam TSCD -215 -208 -118 -133
Chi s6 TK/dan bay TC Béu tir khac 109 0 0 0
CS thanh toan hign hanh i 22 23 25 Tién tir dau tw -253 -208 -118 -133
CS5 thanh toan nhanh 1.5 1.9 20 21 Ch tire da tra -312 -330 -333 -333
CS thanh toan tign mat 0.6 1.1 1,2 1.5 Tang (gidm) vén 192 694 0 0
Tang (gidm) ne ngan
Moy / Tai sén 0,1 0.1 0.1 0.1 idai han 415 -35 -35 18
Ng/ Vén sl dung 0.1 01 01 01 Tién tir hoat dong TC -535 329 -368 -316
N/ Vion CSH 0.1 0.1 01 0.1 Téng Iru chuyén tién t& -138 829 383 575
Ng ngén han / V6n CSH 6,2 8,5 13,6 7.2 Tién cudi nam 829 1.658 2.041 2.616

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

Téi, VO Thi Tra Ly, xac nhan rdng nhitng quan diém dugrc trinh bay trong bdo cdo nay phan anh ding quan diém ca
nhan ciia ching t6i vé cdng ty nay. Ching t6i clng xac nhan ring khéng cd phdn thi lao nao cla ching tai da,
dang, hodc sé trigc tiép hay gidn tiép oo lién quan dén céc khuyén nghi hay quan diém thé hién trong bao cdo nay.
Cac chuyén vién phan tich nghién cthu phy trich cdc bao cdo ndy nhan duoc thi lao dua trén nhidu yéu t khac
nhau, bao gdm chét Irong, tinh chinh x4c clia nghién cuiu, va doanh thu clia céng ty, trong dd bao gém doanh thu tir
cac don vi kinh doanh khac nhw bd phan Mai gioi té chire, hodc Tw van doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi durgc dua ra dua trén mirc tang/gidm tuyét déi clia gia
cb phidu dé dat dén gia muc tiéu, duge xac dinh bing cong thire (gid muc tiéu - gia hién tai)/gia hién tai va khdng
lién gquan dén hoat déng thi truéng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thi treéng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITF Néu gia muc tiéu cao hodc thdp hom gid thi trwéng 10%
GIAM Néu gia muc tiéu thip hon gia thi trugng 10%-20%
BAN Néu gia muc tiéu thap hon gia thi trudng 20%

KHONG KHUYEN NGHI B4 phan nghién ciru dang hodc co thé sé nghién ciu ob phiéu nay nhung khéng
dwra ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va‘hodc chinh sach cbng ty trong trwdng hop nhét dinh, vi du
nhur khi VCSC dang thue hién dich vu tu van M&A hay tir van chién luge nao dé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cb phiéu nay bi hodn lai vi chua co dl
HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tw hodc gia muc tiéu. Khuyén nghi
ddu tw hodc gid muc tiéu trude do, néu cd, khéng con hiéu lwe déi véi cd phiéu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi diu tw chi cé gid tr trong vong 12 thang. Nhifng bién déng gia trong
twromg lai co thé lam cho cdc khuyén nghi tam théi khéng khep véi mic chénh léch gitra gia thi trudng clia cb phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tu cin dugre thue hién mdt cach linh hoat.

Gia muyc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong Ging véi danh gia clia chuyén vién phan tich vé gia
tri hop Iy hién tai clia ¢é phiéu. Gid muc tiéu 1a muc gia ob phidu nén dwoc giac dich & hién tai néu thi trueng ddng v
quan diém clia chuyén vién phan tich va cd nhirng yéu té xic tac cin thiét dé tao ra su thay ddi nhan thire trong théi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ré'mg trong thai han xac dinh sé khdng co tin tie, suw kién hodc
yéu té thic ddy can thiét dé ob phidu cb thé dat dén gia tri hop ly thi gia muc tiéu co thé khac voi gia ti hop Iy, Vi
thé, trong hiu hét trirdmg hop, khuyén nghi clia chung i chi 1a danh gid sw chwra phi hop gitia gia thi trwéng hién
tai va gia tri hop Iy hién tai cia ¢d phiéu theo quan diém clia chung téi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phirong phap chiét khiu dong tién tw do va dinh gia so sanh. Viéc
Iua chon phurong phép ty thudc vao timg nganh, cbng ty, tinh chét cb phiéu va nhidu yéu t6 khac. Két qua dinh gia
co thé dura trén mot hodc két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhidu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EWEBITDA), so sanh nhom céing ty va dua vao s liéu qua khi, 2) M hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phin hodc cac phuong phap dinh gia duwa vao
tai sdn; va 4) Phwong ph:ip dinh gia st dung lei nhudn kinh té (Loi nhudn thang duw, EVA). Cac mé hinh dinh gia
nay phu thudc vao cac yéu td kinh té vi mé nhu tang trudng GDP, I4i sudt, ty gid, nguyén liéu véi cac gid dinh khac
vé nén kinh t& cling nhu nhiing rii ro vén ed trong céng ty dang xem xét. Ngoai ra, tam Iy thi tréng cling 6 thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ci¥ vao nhirng ki vong cd thé thay déi nhanh chdng ma
khong cdn thang bao, tily vao sw phat trién riéng cia ting nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhat thiét sé dién ra tuong ty cho céc két qua trong twong lai. Ty
gia ngoai té co thé anh hu'&ng bat Iri dén gia tri, gia hodc i nhudn ciga bét ky chirng khoan hay cdng cu tai chinh
nao co lién quan dugc noi den trong bao cao nay. Pé duoc tw van diu tw, thue hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh clia khu wire dé dugce gidi dap.

See important disclosure at the end of this document
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Lién hé

Tru sé& chinh

Thap Tai Chinh Bitexco, Lau 15
2 Hai Triéu, Quéan 1, Tp. HCM
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ctru va Phan tich
Trwéng phong cao cap
Toén Minh Phuong, ext 146

phuong ton@vesc.com.vn

CV cao cap, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194
CV vi md, Nguyén Duy Phong, ext 120

Chi nhanh Ha Noi
109 Tran Hung Pao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phoéng giao dich
236 - 238 Nguyén Céng Trir, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research@vcsc.com.vn

Chuyén vién, VU Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
Chuyén vién, Bang Van Phap, ext 143
Chuyén vién, Nguyén Tri Dinh, ext 149

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chirng khoan khach hang té chirc

& ca nhan nudc ngoai

Té chirc nwérc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel tosto@vesc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh
Chau Thién Tric Quynh
+84 8 3914 3588, ext 222

guynh.chag@gmc.com.vn
Khuyéen cao

Té chirc trong nuwéc
Nguyén Quée Ding

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vin

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
uang.nguyen SC.COM.VI

Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phdn Chibng khodn Ban Viét. Bao cdo nay duoc viét dua trén
ngudn théng tin ddng tin cay vao thdi didm céng bd. Céng ty CA phan Chirng khodn Ban Viét khdng chiu trach nhiém
vé dd chinh xac cla nhiing thdng tin nay. Quan diém, du bdo va nhiing ude lugng trong bao céo nay chi thé hign y
kién cla tac gia tai thdi didm phat hanh. Nhiing quan diém nay khdng thé hién quan diém chung cta Céng ty C&
phdn Chirng khoan Ban Viét va co thé thay ddi ma khéng cin théng bdo trude. Bdo cdo nay chi nhdm muc dich
cung cép théng tin cho céc td chirc diu tw ciing nhw cac nha d4u tw ¢a nhan clia Cong ty ¢ phén ching khodn Ban
Viét va khdng mang tinh chét méi chao mua hay ban bét ky chimg khoan nao dugc thdo ludn trong bao cdo nay.
Quyét dinh clia nha dau tu nén dwa vao nhiing swr tw van déc 1&p va thich hgp véi tinh hinh tai chinh clng nhu muc
tiéu du tr riéng bigt. Bao co nay khéng duoc phép sao chép, téi tao, phat hanh va phan phdi véi bt ky muc dich
ndo néu khéng duoc sy chip thudn bing van ban clia Cong ty CA phan Chimg khoan Ban Viét. Xin vui léng ghi rd
ngudn trich din néu sir dung c4c théng tin trong bao cédo nay.

Lich str khuyén nghi

Ngay Khuyén nghi Gia dong cira Gia muc tiéu
30/08/2013 MUA 51.000 62.400
13/05/2013 MUA 50.000 62.400
21/02/2013 NAM GIU 46.000 45.200
16/11/2012 NAM GIU 37.300 40.700
11/10/2012 NAM GIU 31.900 34.800

See important disclosure at the end of this document
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