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Gia hién tai (1/10/2015): 10.200 nen VNI
Khuyén nghi k¥ thuat 20%
Khang cu 11.000 10% ,rh
HJ trg 9.500 0% &%,?!l . . : , . . . . . .
Nganh: Nhua -10% - ‘
Beta: 0.78
x - -20% -
Cao/th&p 52 tuan 14.700/8.800
S6 lugng cp niém yét 49.500.000 -30% +
Vvén héa (ty VND) 658 -40% -
KLGD binh quén 10 phién 292181 9/14 10/14 11/14 12/14 1/15 2/15 3/15 4/15 5/15 6/15 7/15 8/15
Sd hitu nudc ngoai 2%
NEm i eps  Chang t6i khuyén nghi c6 phi€u AAA vi nhitng ly do
2016F - 1.382  Sau:
2015E - 593 < Gia dau thé& qidi giam dot ngdét anh hudng xau dén két
2014 1.000 1.895 gua kinh doanh nam 2014 va 2015: Lgi nhuan cla AAA bat
2013 1.000 2.775 ngG sut giam tU Q4/2014, tham chi con bi 10 trong quy dau
Chi s§ AAA Peers VNI nam 2015. Nguyén nhan la do gid dau thé gidi sut giam kéo
P/E 24.78 8,99 11,0 tfleo gia hat nhl,ra“dau vaoAglam manh tron’g Q4/20%4 tro?g khi
B e 131 17 ccing’tyNda mﬂuaxton kh\o de ph\uc \iu cho caAc dfi'n hang ’c':la| rjan
da ky két. bé ho trg va duy tri m6i quan hé dai han vdi khach
ROA 2,38 7,76 2,9 . . 2 o . x o . .
hang, AAA da giam gia ban trong khi van gilf nguyén san
ROE 1,21 16,56 15,8 . ; a R ; R ,
- lugng, qua dé anh hudng tiéu cuc dén hiéu qua hoat ddng cua
(ti VND) 2012 2013 2014 cong ty.
Doanh thu 1.013 1.158 1.565 . h . R o a6 b &n dinh tinh
LN gbp 186 179 183 <> T\ ay d'0| trong viéc kv két hop ! ong q[up o’r! in “tll"’l’
hinh kinh doanh trong tudng lai: Bé tranh rui ro vé gia,
LNTT 64 64 50 " ; ~ n ) L A s oem s
cong ty chu trudng sé diéu chinh gia ban dua trén gia dau vao.
LN rong 56 55 48

Thdi han hgp dong véi khach hang va nha cung cap cling dugc
rat xudng dé kip ¢’ng pho véi bién ddng gid nguyén liéu. Diéu

Téng quan doanh nghiép: CTCP Nhua va Moi

trudng xanh An Phét (AAA), dudc thanh Iap tir n&m nay sé khién két qua kinh doanh trong thdi gian tdi cia AAA 6n
2007 véi VDL ban dau 66 ty dong va la thanh vién dinh hon. Du kié€n, cong ty sé c6 lai trd lai tor Q3, 2015 khi
cua Hiép hoi nhua Viét Nam, thanh vién cua Hiép hoi lugng ton kho gida cao dugc tiéu thu hét va hoat dong kinh
nhitng nha san xudt san phdm I6n Qudc té€ (APS). doanh sé& hdi phuc hoan toan tr ndm 2016.

Sau hdn 8 ndm phat trién, AAA hién cé VDL la 495 )

ty vdi tdng tai san Ién téi han 1.500 ty dong. % Pinh gid 8 mdc hep ly: Chang t6i du phéng AAA cé thé dat
AAA chuyen san xuAt cc mat hang| tii nhua cho cac muc LN rong khoang 29 ty dong trong nam 2015 va 68 ty dong
thi trudng xudt khdu. Hién coéng ty c6 4 nha may nam 2016. Theo d6, hé s6 P/E forward nam 2016 sé la 7,5x,
(NM) san xudt bao bi véi téng cong sudt 1eén téi 3000 pht hgp véi mic trung binh nganh.

tdn san pham mdi thang va 1 NM san xuét phu gia R . R ; - . .

chéc trong hoat ddng kinh doanh, thiét 1ap dugc mai dang nam trong vung tich I0y dai han tir 9.500 d/cp dén
quan hé kinh doanh t8t dep véi nhigu Cong ty va tap 11.000 d/cp. Chang téi thdy rang cac chi bao k¥ thuat ngan
doaninoitiengigichalliat, iky iCacineuiiongiquoe han dang cé nhitng chuyén bién tich cuc, tuy vdy quan diém
SR LSRR I e TRUNG TINH vAn dudc duy tri cho dén khi ndo ngudng khang
(*)Vui long doc ki phan Khuyén céo & cudi Béo cao cu 11.000 d/cp dugc chinh phuc vdi khéi lugng giao dich t6t.
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THU'C TRANG HOAT DONG KINH DOANH 2014

Suy thoai kinh t€ tai Trong giai doan tr 2010-2014, doanh thu cua AAA tang trudng déu dan vdi

Eurozone khién AAA phai CAGR khoang 23.2% do viéc dua vao hoat ddng thém cac nha may san xuét,

cdt gidm gia ban dé ho  tuy nhién, bién Igi nhuan gdp va bién Igi nhuén sau thué cé xu hudng giam dan.

trg' khach hang, dan dén Nguyén nhan chinh dan dén tinh trang nay 1a sy khé khin ctia nén kinh té& chau

viee E"en ot nhuan gop Au do tac ddéng cua cudc khiing hodng ng céng. Do EU Ia thi trudng xudt khau

ctia cong ty giam dan. chinh cla céng ty, trong giai doan ndy, AAA da phai gidm gia ban san pham
nham gilr viing thi phan va dam bao san lugng cho cac nha may.
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Ngudn: Bao cdo céng ty

Dac biét, su sut giam doét ngdt clia gia dau thé gidi da kéo gia hat nhua dau vao
gidm sau vao thang 10, 2014. Trong khi cong ty da mua nguyén vat liéu ton
kho vdi gid cao dé thuc hién cac hdp dong dai han ky két trudc do, khach hang
lai gay slc ép giam gid mua. D€ gilt chan ho, AAA da chdp nhan giam gia ban
trong khi gid dau vao van duy tri § mlrc cao. Pay Ia nguyén nhan tac dong dén
ké&t qua kinh doanh trong nhitng quy gan day cua coéng ty. Cu thé&, AAA chi dat
mUc 13i hon 600 triéu ddng cho Q4, 2014 va ghi nhan 16 hon 6,6 ty ddng vao
Q1, 2015. Tinh hinh cai thién hon vao Q2, 2015 khi cong ty l&i rong 5,6 ty dong
do ty trong hgp ddng 16 néu trén gidm so véi hai quy trudc dé. Tuy nhién so Vi
cung ky nam 2014, mdc 1ai nay tuong Ung vdi murc sut giam téi hon 63%.
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Ngudn: Bao cdo céng ty
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TRIEN VONG LOT NHUAN 2015 VA 2016

Két qua kinh doanh nam Theo k& hoach tir ban 1anh dao coéng ty, doanh thu ndm 2015 s& gidm 17%, vé
2015 sé bj anh hudng bdi muc khoang 1.300 ty ddong nhung sé& dudc cai thién 23% vao ndm 2016 va dat
muc lgi nhugn bién thdp  Khoang 1.600 ti dong. Theo do, ching tdi du phong Igi nhudn sau thué (LNST)
W hop dong 2014. Tuy ¢ ki&n cho ndm 2015 tir 25 dén 30 ty déng va & mic 65-70 ty déng cho

nhién do hgp déng nay da v A ~ A A .
két thic va tinh hinh dich nam 2016 dua trén nhing lap luan sau:

chuyén don hang sang % Trong sdu thang ddu ndm, doanh thu cla cdng ty dat dudc & mirc gan 700
Viét Nam van kha quan, ty déng, han 50% ké& hoach vé doanh thu d&t ra. Theo théng tin tir ban lanh
két qua kinh doanh nam dao, hop ddng xut khau tif nay dén cudi n3m da dudc ky ké&t day du, dam
20_{6 dugc dy bao se cai bao ngudn thu cho cong ty.
thién.
% S&u thang dau ndm 2015, cong ty 16 Iliy ké khoang han mot ty ddong do ghi
nhan k&t qua kinh doanh tr hgp ddng cudi ndm 2014. Khoan 16 do hgp dong
nay da dudc ghi nhan day du tir Q4, 2014 dén hét Q2, 2015. Du kién tIr Q3,
2015 trd di, tinh hinh kinh doanh cla AAA sé trg lai mc binh thudng. Sau
s’ ¢c6 nam 2014, ban lanh dao cong ty da chd trudng khong thuc hién ky
hgp déng dai han nhu trudc. Bong thdi, AAA cling da nhan dudc su dong
thudn cla khach hang vé viéc diéu chinh gia san phdm theo gia nguyén liéu
dau vao khi cé bién ddng manh nhdm tranh rdi ro vé& gia nhu ndm 2014. Vi
vay, chang téi cho rang hoat ddng kinh doanh trong thdi gian tdi cia An
Phat it c6 kha nang bién dong bat thudng va cong ty sé dat dugc muc bién
Igi nhuan gOp cua giai doan 2012-2013 tUr 15%-16% trén doanh thu.

< Nha may s8 5 chuyén san xuit san phdm cho thi trudng Nhit Ban da di vao
hoat dong tUr thang 7, 2014 va hién tai dang chay tir 70% dén 90% cbéng
suét. VGi su dich chuyén don hang sang Viét Nam ngay cang manh, du kién
nha may nay sé tiép tuc hoat dong vdi cong suét 6n dinh. Ngoai ra, céng ty
cling da c6 ké hoach xay dung thém nha may s6 6, san xudt tdi tu hady,
xudt khdu di Nhat Ban. Theo lanh dao céng ty, du an nay sé& dudc hoan
thién chdm nhat vao cuGi nam 2016, giup tang cong sudt clia An Phat tGi
36.000 tdn/ndm. Du kién khi di vao hoat ddng, nha may sé 6 c6 thé giup
AAA t3ng 1.500 ty doanh thu va 60 ty Igi nhuadn moi ndm.

Nam bat dau hoat dong Coéng sudt (tan/nam)
Nha may sb 1 2005 12.000
Nha may sb 2 2008 8.400
Nha may sé 3 2009 8.400
Nha may s 5 2014 8.400
Nha may sb 6 Sap xay dung 36.000

Ngudén: Béo cao cong ty
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SO SANH VOI CAC CONG TY CUNG NGANH

Tang
trwéng

doanh
Vén héa Téong TS thu 2014  Bién Bién No/tong
Ma CK (ti VND) (tiVND) (%y-0y) LNG  LNST ROE (%) ROA (%) P/B vén  No/VCSH

RDP 417 819 3 5 20.4 6.8 8.7 1.6 62 162
SPP 74 790 30 11 1 4.4 13 9.8 0.4 68 210
TPP 77 335 7 14 2 14.7 3.9 5.1 0.9 70 237
TPC 145 557 6 6 1 2.8 15 18.0 0.4 41 70
DAG 523 784 11 8 3 17.7 4.5 7.9 1.4 66 196
NTP 2,857 2,723 21 36 11 23.5 13.8 8.7 1.9 34 52
BMP 5,048 2,090 16 36 23 27.0 23.9 10.8 2.7 3 3
DNP 247 408 54 12 7 22.0 6.3 3.0 1.3 68 213
Trung binh 1,174 1,063 18 17 7 16.6 7.8 9.0 1.3 52 143
|AAA VN 510 1,537 35 12 2 2.4 1.2 24.8 0.7 43 76|

Ngudén: Bloomberg

Chung téi lua chon céc céng ty trong nganh nhua dé thuc hién so sanh vai AAA.
Trong s6 d6, AAA c6 muc von héa trung binh trong khi quy m6 san xudt kha 16n
véi tdng tai san hon 1.500 ty déng. Né&u chi so sanh véi cac cong ty san xudt
bao bi nhua (bGn cong ty dau), quy mo san xudt clia AAA 1a I6n nhat. Trén thuc
té gia tri xuit khdu cla An Phat chiém t8i hon 10% téng kim ngach toan
nganh.

Hoat dong san xuat kinh doanh: Nhin chung két qua trong nam 2014 cua
AAA “sang sua” han cac cong ty khac khi doanh thu nam 2014 tdang manh téi
34,83%, gan gap d6i muc tang cua nganh. Tuy nhién bién Igi nhuan gop va
bién LNST lai d dudi mdc trung binh nganh. Dac biét trong nam 2014, bién
LNST cla AAA chi l1a 1.53%, gan v8i mUc thap nhat trong nganh.

Hi€u qua s& dung vén thap: thé hién qua hai chi s6 ROA va ROE thap hon
han so vdi cac doanh nghiép cling nganh. Tuy vy, nhu ching téi dé cdp 4 trén,
diéu nay chi la tam th@i do khé khan mang tinh dac tha cia doanh nghiép trong
nam 2014. Cac chi s sé& dudc cai thién tich cuc t& nam 2016 trd di.

Ti 1& vay ng 8 mirc an toan: Chi s§ ng/téng vén va ng/VCSH thdp han han so
vGi trung binh nganh.

Pinh gia hgp ly: Hién tai ¢8 phiéu AAA dang giao dich v6i mic P/E la 24,78,
cao hon nhiéu so vdi cac cong ty con lai va mdc trung binh cua thi trudng. Tuy
nhién, néu hoat dong kinh doanh cia AAA dat muc tiéu dé ra cua ban lanh dao,
hé s6 P/E nay sé gidm manh trong xulng con 7,46 lan cho nam 2016. Trong
khi do, chi s6 P/B ¢ muc 0,65, thap hon so vdi trung binh cua cac cong ty dudc
so sanh.
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BAO CAO TAI CHINH

Bao cao két qua HPKD (triéu VND)

Doanh thu thuan 1,157,508 1,560,644 1,299,849 1,598,814

Téng trudng DTT 15% 35% -17% 23%
Gia von hang ban (978,973) (1,377,899) (1,156,865) (1,358,992)
Lgi nhuan gop 178,535 182,745 142,983 239,822

Bién LN gdp 15% 12% 11% 15%
DT hoat dong tai chinh 6,610 8,332 6,467 5,617
Chi phi tai chinh (21,635) (25,897) (21,569) (47,964)

Chi phi lai vay (17,108) (17,187) (14,236) (38,372)
Chi phi ban hang (63,352) (78,938) (63,693) (78,342)
Chi phi quan ly doanh nghiép (36,338) (35,977) (37,233) (45,809)
LN to HDKD 63,819 50,265 26,955 73,324

Bién LN hoat déng 6% 3% 2% 5%
Thu nhap khac 2,538 6,177 3,547 3,873
Chi phi khac (120) (5,524) (1,826) (2,024)
Lgi nhuan khac 2,418 652 1,721 1,848
Lgi nhuén tr céng ty lién két 4,849 6,283 6,283 6,283
LN truéc thué 71,087 57,200 34,959 81,455
Chi phi thu€ TNDN hién hanh 15,714 9,175 5,608 13,066
LN sau thué 55,472 47,781 29,352 68,390

Bién LNST 5% 3% 2% 4%
S8 lugng cd phiéu luu hanh (triéu cp) 19.80 40.00 49.50 49.50
EPS 2,775 1,186 593 1,382

Bang can doi ké toan (triéu VND)

1H2015

Tién 103,421 130,267 336,808 252,137
DAu tu tai chinh ngén han 0 0 30,000 10,000
Cac khoan phai thu 93,813 146,942 154,089 316,598
Hang ton kho 195,578 200,026 137,522 203,972
Tai san ngan han khac 40,192 17,790 35,961 20,497
Téng tai san ngén han 433,003 495,025 694,379 803,204
Tai san ¢6 dinh hitu hinh 382,879 534,174 618,303 595,122
Tai san c6 dinh v6 hinh 509,875 709,290 851,063 867,031
Chi phi xay dung cd ban dé dang 25,233 37,087 28,573 47,317
Pau tu tai chinh dai han 30,600 39,256 39,205 38,906
Tai san dai han khac 6,307 11,129 8,097 10,491
T6ng tai san 900,494 1,150,569 1,421,651 1,536,810
Vay va ng ngan han 229,171 334,297 329,022 423,559
Phai trd ngugi ban 104,930 155,949 160,689 130,155
Céc khoan phai tra, phai nop ngan han khac 23,189 25,223 17,963 24,373
Vay va ng dai han 16,611 83,083 127,651 169,542
Phai tra dai han khac 0 o o o
Téng ng 373,901 598,551 635,325 747,629
Von diéu 1é 198,000 198,000 396,000 396,000
Thang du vén c8 phan 130,934 130,934 147,502 147,502
Khéac 29,434 36,930 45,443 48,943
Lgi nhuén sau thué chua phan phdi 160,188 177,582 187,993 186,977
T6ng von chu sé hitu 518,557 543,447 776,937 779,422
Lgi ich c6 dong thi€u s6 8,036 8,572 9,389 9,758
Téng ngudn vén 900,494 1,150,569 1,421,651 1,536,810
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THONG TIN LIEN HE

Moi thong tin lién quan dén bao cdo phan tich, vui long lién hé:
Barry David Weisblatt

Giam dG6c Phan tich

barryw@vpbs.com.vn

Vii Minh Bic Vi Ngoc Tram
Giam doc Retail Research Trg ly phan tich
ducvm@vpbs.com.vn tramvn@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Ly Pac Diing

Giam doc Khéi Moi gidi
Khéch hang Ca nhan
dungld@vpbs.com.vn
+844 3974 3655 Ext: 335

V6 Van Phuaong

Giam d6c Méi gidi Nguyén Chi Thanh 1
Thanh ph6 H6 Chi Minh
phuongvv@vpbs.com.vn

+848 6296 4210 Ext: 130

Tran Pic Vinh

Giam doc Moi gidi PGD Lang Ha
Ha NOi

vinhtd@vpbs.com.vn

+844 3835 6688 Ext: 369
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T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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Khuyé&n céao

B&o cdo phan tich dugc 1dp va phat hanh bdi Cong ty TNHH Chiing khoan Ngan hang TMCP Viét Nam
Thinh Vugng (“VPBS™). Bao céo nay khong truc ti€p hodc ngu y dung dé phan phdi, phat hanh hay st
dung cho bt ki ca nhan hay t6 chic nao la cdng dan hay thudng trd hodc tam trG tai bat ki dia
phuang, lanh th8, qudc gia hodc ddn vi cé chu quy&n nao khac ma viéc phan phdi, phat hanh hay si
dung dé trai vGi quy dinh clia phép ludt. Bao cdo nay khéng nham phat hanh rdéng réi ra céng chiang va
chi mang tinh chdt cung cdp thong tin cho nha dau tu cling nhu khéng dugc phép sao chép hoac phan
phdi lai cho bt ky bén th ba nao khac. Tt ca nhitng ca nhan, t6 chic ndm gilf bdo cdo nay déu phai
tuan thu nhitng diéu trén.

Moi quan diém va khuyé&n nghj vé& b&t ky hay toan bd méa ching khoan hay t6 chlc phat hanh I3 ddi
tugng dé cap trong ban bdo cdo nay déu phan anh chinh xac y kién ca nhan cua nhifng chuyén gia
phan tich tham gia vao qua trinh chuén bj va l1ap bdo cao, theo dé,ludng va thudng cla nhitng chuyén
gia phan tich da, dang va sé& khong lién quan truc ti€p hay gian tiép ddi véi nhitng quan diém hodc
khuyén nghi dugc dua ra bdi cac chuyén gia phéan tich d6 trong bao cdo nay. Cac chuyén gia phéan tich
tham gia vao viéc chuén bj va 18p béao cdo khéng cé quyén dai dién (thuc t&, ngu y hay céng khai) cho
bat ky t6 chlic phat hanh ndo dugc dé cap trong ban bao céo.

Céac béo céo nghién cltu chi nhdm muc dich cung cap théng tin cho nhitng nha dau tu cd nhan va td
chific clia VPBS. Bao cédo nghién cltu nay khdéng phai 1a mot IGi kéu goi, d& nghi, m&i chao mua hodc
ban bdt ky ma chiing khoan nao.

Céc théng tin trong bao cdo nghién cltu dugc chudn bi tir cac thdng tin cong bd céng khai, dif liéu phat
trién ndi bd va cac ngudn khac dugc cho la dang tin cdy, nhung chua dudc kiém chitng doc Iap bai
VPBS va VPBS sé& khdng dai dién hodc dam bao ddi vdi tinh chinh xac, ding dan va day du cta nhiing
théng tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi néu tai day dugc thuc hién tai ngay
dua ra bao cao va cé th€ dudc thay ddi ma khdng bao trudc. VPBS khdng c6 nghia vu phai cap nhét,
sUfa d6i hodc b8 sung ban bao céo cling nhu khdng cé nghia vu théng bao cho t8 chlc, ca nhan nhan
dudc ban bdo cdo nay trong trudng hgp cac danh gia, quan diém hay khuyén nghi dudc dua ra cé su
thay di hodc trd nén khang con chinh xac hay trong trudng hdp bao céo bi thu hdi.

Cac dién bién trong qua kh(r khdng dam bao két qua trong tudng lai, khdng dai dién hodc bao dam,
cong khai hay ngu y, cho dién bién tudng lai clia b&t ki ma chifng khodn nao dé& cap trong ban bao céo
nay. Gia cla cac ma chirng khoan dugc dé cap trong ban bao céo va Igi nhuan tir cac ma chitng khoan
d6 cb thé dudc dao déng va/hodc bi anh hudng trai chidu bdi nhitng yéu t6 thi trudng hay ty gia va
nha dau tu phai y thic dudc rd rang vé kha ndng thua 16 khi ddu tu vao nhitng ma chiing khoan do,
bao gdm ca nhitng khoan lam vao vén dau tu ban dau. Hon nita, cac chirng khoan dugc dé cap trong
ban bao cao c6 thé khang cé tinh thanh khoan cao, hodc gia ca bi bién dong 18n, hay c6 nhitng rdi ro
céng hudng va déc biét gén véi cac ma chiing khoan va viéc dau tu vao thi trudng mdi ndi va/hodc thi
trudng nudc ngoai khién tang tinh rui ro cling nhu khong phu hgp cho tdt ca cac nha dau tu. VPBS
khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc st dung hodc dua vao cac théng tin
trong ban bao céo nay.

Cac ma chiing khoan trong ban bao céo cé thé khéng phti hdp véi tit ca cac nha dau tu, va ndi dung
clia ban bdo cdo khdéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh clia bat ky nha
dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyé&n nghi dau tu, néu cé, tai ban bao
cdo nay dé thay thé& cho nhitng danh gid doc 1ap trong viéc dua ra cac quyét dinh dau tu cta chinh
minh va, trudc khi thyc hién dau tu bat ky ma ching khodn nao néu trong bdo cao nay, nha dau tu
nén lién hé véi nhitng ¢ van dau tu cla ho dé thao luan vé trudng hgp cu thé clia minh.

VPBS va nhitng don vi thanh vién, nhan vién, giam dGc va nhan sy cua VPBS trén toan thé gidi, tay
tiing thdi diém,cé quyén cam k&t mua hodc cam két ban, mua hodc ban cac méa chlng khoan thudc sé
hitu cia (nhitng) t6 chc phat hanh dugc dé cép trong ban bao céo nay cho chinh minh; dugc quyén
tham gia vao béat ki giao dich nao khac lién quan dén nhifng ma chirng khoan dé; dugc quyén thu phi
mdi gidi hoac nhitng khoan hoa hdng khac; dugc quyén thiét 1ap thi trudng giao dich cho cac cong cu
tai chinh cla (nhitng) t6 chlc phat hanh dé; dugc quyén trd thanh nha tu van hodc bén vay/cho vay
d6i véi (nhitng) t8 chirc phat hanh d6; hay néi cach khéc 1a ludn ton tai nhitng xung dot tiém &an vé Igi
ich trong b&t ky khuy&n nghi va théng tin, quan diém cé lién quan nao dudc néu trong ban béo céo
nay.

B&t ky viéc sao chép hodc phan phdi mét phan hodc toan bd bao cao nghién clfu nay ma khong dudc
sy’ cho phép clia VPBS déu bi cdm.

Né&u bao céo nghién cltu nay dudc phan phdi béng phudng tién dién ti, nhu e-mail, thi khdng thé dam
bao réng phudng thifc truyén théng nay sé an toan hodc khéng mac nhimng 16i nhu théng tin cé thé bi
chdn, bi hong, bi mat, bi pha hdy, dén mudn, khdng day du hay cé chla virus. Do d6, néu béo céo
cung cdp dia chi trang web, hodc chifa cac lién két dén trang web th( ba, VPBS khong xem xét lai va
khong chiu trach nhiém cho bt c ndi dung nao trong nhifng trang web dé. Dia chi web va hodc cac
lién két chi dudc cung cdp dé€ thuan tién cho ngudi doc, va ndi dung clia cac trang web clia bén th{ ba
khéng dugc dua vao bdo cdo dudi bt ky hinh thrc nao. Ngudi doc c6 thé tly chon truy cap vao dia chi
trang web hodc st dung nhifng lién két dé va chiu hoan toan rui ro.




