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e KQKD 6T.2015 tang truong tét so véi cing ky nhd XK tdm ma rong thém thi truong

EU va bién LNG cai thién do gia nguyén liu giam manh hon so v6i gid ban. San lugng ~ ©am ket, Dieu khoan sir dyng tai Trang 8

tiéu thy ndng san tang 97% yoy nhd tap trung vao thi truong Nhat. Lity ké 6T ddu nam Théng ké co phiéu theo mot o tiéu chi cua
2015, DTT dat 1.232 ty (-1% yoy, hoan thanh 34% KH), LN gop dat 103 ty ddng VCBS cap nhat tai
(+31,2% yoy), LNST dat 32,4 ty dong (+42,7% yoy). www.vchs.com.vn/Research/Report.aspx

Tin vi mé, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn

VCBS Bloomberg Page: <VCBS><go>

e S0 Vi DN XK tom 16n nhu Minh Phu, FMC ¢6 loi thé ¢ chd khéng c6 viing nubi lén
nén co6 thé mua nguyén liéu bén ngoai hoic nhap khau tdm ban thanh pham gia ré tur
Indonesia va An Do va ché bién dé XK ngay nén giam duoc rui ro 16 do gia tom
nguyén liéu xudng thap ciing nhu phai thu hoach tém trix trong kho khién chi phi vay
ng tang cao nhu Minh Phu.

e Udc tinh 6T cudi 2015 san lugng tiéu thy tom dat 6.594 tan (+21% yoy) nhd kha ning
canh tranh cao tai (1) thi truong EU so véi An Do va Thai Lan, (2) thi truong My so Voi
cac cong ty trong nudc nho thué NK hap dan & mic 0%.

e DHCD bit thuong vao 26/9/2015 di thong qua viée tang ty 1& ¢d tirc 2015 tir 20% lén
50% (da tam tmg 15%) va tang von diéu 1é bang viéc phat hanh quyén mua cb phiéu cho
cb dong hién hiru véi ty 16 2:1 gia chao ban 1a 10.000 déng/cd phiéu.

e Dy phéng nam 2015, DTT va LNST udc dat lan luot dat 2.764 ty dong (-4% yoy) va
91,1 ty dong (+45% yoy), twong ng véi EPS va P/E forward dat 4.600 dong va 5,5 lan,
thap hon mirc 9 lan trung binh nganh rat nhiéu.

e Mat khac, trién vong ting truong dai han cia FMC ciing rat tét véi lwong khach hang 6n
dinh va kha nang mé rong san xuit ciing nhu giir viing hoat dong kinh doanh trong tinh
hinh kho khan cua nganh tém. Vi vay, VCBS khuyén nghi MUA dbi véi ¢6 phiéu FMC.

Chi tiéu tai chinh

DTT (ty dong) 1.899 1536 2.184 2.881

+/- yoy (%) +29% -19% +43% +29%

LNST (ty dong) 28,4 6,1 32,7 62,8

+/- yoy (%) -6% -79% -437% +92%

TTS (ty dong) 778 459 741,8 1.189,9

VCSH (ty dong) 172,6 156,5 2355 389,3 Dodin Hii Phurgng
No/TTS (%) 73% 55% 55% 58% +84 8 3820 0751 (ext. 644)
TS LN gop (%) 6,1% 6,6% 6,1% 7.9% dhphuong@vebs.com.vn
TS LN rong(%) 1,8% 1,9% 1,9% 3,0%

ROE - TTM (%) 16,8% 3,7% 16,7% 2019% 22092015

B§ phan Nghién ciu — Phéan tich VCBS
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Vai nét vé cong ty

Két qua kinh doanh soat xét
6T.2015

Lich si hinh thanh: Tién than cia CTCP Thuc Phiam Sao Ta la Cong ty Thuc phim XNK Téng
hop Séc Tring véi 100% vén tir Ban Tai Chinh Quan Tri Tinh uy Soc Tring, chuyén ché bién tdm
déng lanh xuat khau. Ngay 01/01/2003: Cong ty chuyén d6i thanh Cong ty cb phan thuc pham Sao
Ta, tén thuong mai FIMEX VN véi VDL 104 ty dong, trong d6 so hiru nha nude chiém 77%, cong
nhan vién va c6 dong bén ngoai chiém 23%. Ngay 07/12/2006: Cong ty niém yét va giao dich tai
HOSE. Thang 03/2013, cong ty ting von diéu 1& thanh 130 ty dong va nam 2014, Cong ty da phat
hanh thanh cong 7 triéu c6 phiéu, ting vén diéu & cong ty tir 130 ty I&n thanh 200 ty dong.

Linh vuc hoat dgng chinh: Nganh nghé chinh cia FMC gdm 2 mang: tom va nong san. Trong do,
mang tém chiém 97,8% tong doanh thu va mang nong san chi chiém 2,2% tng doanh thu. CAc san
pham tém chinh cia FMC gém c6 tdm bao bot, tdm dudi, tom twoi IQF va tém héap chinh IQF. V&
mang nong san, trai cay va rau cu so ché (hap hoic chién) la san phdm chinh. Dac biét, banh cong
(san pham chién két hop giit rau ci va tém) Ia san pham dic trung ctia cong ty.

Co ciu c6 dong: Tinh dén thang 6/2015, CTCP Hing Vuong (HVG) 1a c6 déng 16n nhit cia FMC
Vai ty 1& s hitu 53,5%. Ba to chire khac ciing dang ndm giit ¢6 phan ciia FMC 1a Vin phong Tinh
iy Soéc Trang (6,90%), Cong ty TNHH MTV Tu vén dau tu An Khanh (2,82%) va KITMC
Worldwide Vietnam RSP Balanced Fund (1,48%).

Ning lwc san xuit: FMC dang tha 7 trong top 10 doanh nghiép xuat khau thily san va ding tha 6
trong top 10 doanh nghiép xuat khau tdm 16n nhat Viét Nam. Hién tai c6 6 xuong ché bién véi téng
cong suét thiét ké khoang 18.000 tan thanh pham t6m/ndm va nha may thuc pham An San véi cong
suit 3.600 tan thanh pham néng san/nim. Véi hai xi nghiép 1a Xi nghiép thuy san Sao Ta, Xi
nghiép thily san Nam An ctng Nha may thuc phim An San déu nam tai dia ban Séc Trang, Sao Ta
c6 thé d& dang tiép can ngudn tdm nguyén liéu ddi dao ngay tai khu vuc va cac ving lan can tai
DPBSCL nhu Bac Liéu, Ca Mau, Bén Tre, Tra Vinh... Do hoat dong nudi tém mang tinh rui ro cao
nén hién tai FMC chi dau tu khoang 160 ha vung nudi tdm nguyén liéu, cung cip 5% nhu cau
nguyén liéu cua cong ty.
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Nguon: FMC va VCBS téng hop

LN Q2.2015 va lily ké 6T.2015 ting truong tét. DTT Q2.2015 dat 727,6 ty dong (+5,6% yoy),
LN gop dat 60,0 ty ddng (+11,3% yoy), LNST dat 20,5 ty dong (+11,4% yoy). Liiy ké 6T diu nim
2015, DTT dat 1.232 ty (-1% yoy, hoan thanh 34% KH), LN gop dat 103 ty dong (+31,2% yoy),
LNST dat 32,4 ty dong (+42,7% yoy).

Trong 6T dau nim, tuy san lugng tiéu thu ting nhung DTT giam do nhu céu thi trwong trim
ling khién gia tom giam. My va Nhat 1 hai thi truong xuét khau cha chét cia FMC (dong gop 14n
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lwot 50% va 32% tong kim ngach xuét khau nam 2014) nhung téng kim ngach xuit khau tom cua
Viét Nam sang 2 thi truong ndy trong 6T ddu nam lai giam manh lan lwot & mirc 50,2% va 18,7%
yoy. Nguyén nhan do (1) nhu cau nhap khau ciia My con thap khi lwong hang ton kho nhap tir 2014
van nhiéu va (2) suy thoai kinh t& Nhat Ban cung dong Yén suy giam trong khi céc hop dong déu
ky bang dong USD da khién mat hang tém Viét Nam trg nén dit do o thi truong Nhat. Tir dau ndm
dén cudi T6.2015, gia tém su xuéat khiu size 21/25 cua Viét Nam giao tai cang da giam tir
USD12,6/kg xudng con USD12,2/kg (-3,2%).

Tang truéong kim ngach xuit
khau tom

Giatdm su FOB size 21/25
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Nguon: FMC, VASEP va VCBS téng hop

San lwong tiéu thu véan ting nhé mé rong thi trueong va phan khic san pham. Nho dinh hudng
ma rong phat trién thém thi truong EU tir ddu nam 2015 da giap FMC tang dwoc san luong tiéu thy
tuy kim ngach xuét khau giam do gia giam. Cu thé, san luong tiéu thu 6T diu nam 2015 dat 5.146
tan (+12,75% yoy) va kim ngach dat 57,12 triéu USD (-3,75% yoy). Trong 6T dau nam 2015, déng
gop cua thi truong EU trong tong kim ngach XK ciia FMC da tiang 1én 12% tir chi 3% trong nim
2014. Ngoai ra, 30% doanh thu ciia FMC Ia tir cac san pham hép chin, bao bot va tinh ché khac da
gilp giam sy canh tranh ddi voi cac DN An D¢ va Indonesia (chu yéu xuit khau tém dong lanh
chua qua ché bién). San luong tiéu thy ting cho ca 2 mang tom dong (+7,2% yoy) va nong san
(+97% yoy), trong d6 mang ndng san ting manh nho da ndm bit dwoc nhu cau thi truong va tap
trung vao san phiam thé manh 1a banh céng. Hién thi truong chinh xuit khau noéng san 1a Nhat
(chiém 60% DT) va dang mé rong sang thi truong My va chau Au.

Séan lwong va Doanh s tiéu thu
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Nguon: FMC va VCBS téng hop

Loi nhuan gép Vvén ting do gia von hang ban giam. Tuy DTT liiy ké 6T.2015 giam nhe 1% so
V6i cling ki 2014 nhung LNG van ting 31,2% yoy nhy GVHB giam 3,2% yoy. Gia tdm nguyén
liéu giam manh hon gia ban dan dén bién LNG cai thién tir 6,3% 6T.2014 Ién 8,4% trong 6T.2015.
Tinh tir dau nam dén cudi thang 6/2015, gia tdm nguyén ligu size 20 con/kg tai Ca Mau da giam
15,5% tir 290.000 dong/kg xudng con 245.000 ddng/kg trong khi gia ban chi giam 3,2%. Ngoai ra,
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Chi tiéu tai chinh

Dw bao két qua kinh doanh 6T
cudi 2015

nho ¢6 thém kho nguyén liéu nén FMC c6 thé tang duy trit hang ton kho I&n 500 ty (so vai 200 ty
trong 6T.2014), trong d6 30% 1a san lwong nhap khau tir Indonesia va An Bo. Mot diém dang luu ¥
1a Indonesia va An D6 déu cd chinh sach tha néi ty gia trong khi Viét Nam chi treong 6n dinh ty
gia nén viéc dong USD tang manh trong 6T dau nam 2015 da giup FMC mua duoc nguyén liéu ban
thanh pham gi4 ré. So véi DN XK tém Ién nhu Minh Phu, FMC c6 loi thé ¢ chd khong c6 ving
nudi 16n nén c6 thé mua nguyén liéu bén ngoai hoic nhap khau tdm ban thanh pham gi4 ré tir
Indonesia va An D¢ va ché bién dé XK ngay nén giam duoc rui ro 16 do gia tom nguyén liéu xudng
thap cling nhu phai thu hoach tém trit trong kho khién chi phi vay ng ting cao nhu Minh Phi.

10.00% Bién LN Gia tom nguyén liéu Ca Mau

/_/\— LNG/DTT size 20con/kg
>-00% ——LNTT/DTT 300 K
250
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Nguon: FMC va VCBS tong hop

Chi phi ting manh hon DTT. Dang chu y, trong 6T.2015, chi phi tai chinh ting manh (+63%
yoy) do chi phi 13i vay tang (+52% yoy) va 16 chénh Iéch ty gia (+77% yoy). Ngoai ra, chi phi ban
hang va chi phi QLDN ciing tang lan luot 16% va 27% yoy. Trong 3 quy gan nhét, tong chi phi lai
vay, ban hang va QLDN luén ting truéng nhanh hon DTT cia FMC. Néu xu hudng nay tiép tuc
dién ra trong twong lai s& anh huong nhiéu dén hiéu qua kinh doanh cua DN.

Téc dd ting truémg chi phi so véi DTT

100%
DTT
50%
0% B Tong chi phi 1ai
x X o B 5 vay, ban hangva
s @ & > @ QDN

Nguon: FMC va VCBS tong hop

Tiép tuc dau tw ning cip xwdng ché bién. FMC da hoan tét viéc xay dung Xi Nghiép Thuy san
Sao Ta V&i gia tri dau tu khoan 72 ty va dwa vao hoat dong vao Q1.2015. Ngoai ra, FMC tiép tuc
nang cap xuong ché bién t6m dé nang cao cdng sut ché bién véi chi phi XDCBDD hién 12 5,4 ty.

Dua trén tai liéu trinh DHCPD bét thuong vao 25/9/2015, FMC wdc tinh Q3.2015 san luong tom tiéu
thu dat 3.700 tan (+22% yoy), san lugng néng san tiéu thu dat 241 tin (-18% yoy), doanh sé tiéu
thu dat 38,9 triéu USD (-7% yoy) va LNTT dat 44,8 ty dong (+100% yoy). Tuy san luong tiéu thu
tang nhung doanh s6 tiéu thu giam I do gi4 tdm vin dang trén da giam gia. Trong Q3.2015, gia
tom Viét Nam xuat khau size 21/25 da giam gan 14% va so véi dau nim gia tom di giam hon 22%.
LNTT vén dot bién nho cac don hang gia tot va khong trich du phong giam gia hang ton kho nhur 2
quy dau nam.

Theo udc tinh, trong Q4.2015, san lwong tiéu thu tdm cd thé dat 2.894 tan (+19% yoy) chii yéu nho
kha ning canh tranh cao tai thi truong EU do san hrong tdm & An Do dang giam khién gia tom xuat
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khau cta nudce nay ting cao va Thai Lan phai chiu thué cao khi XK tdm sang EU. Ngoai ra, phan
quyét cudi cuing cia POR 9 gilp gia tom xuét khau sang My cua Sao Ta canh tranh hon so v&i cac
cong ty tai Viét Nam nho dat dwoc mirc thué suat 0% so voi muc thué cua Minh Pha 12 1,39% va
c4c bi don ty nguyén khéc 1a 0,91%. Vé mat ndng san, san lwong tiéu thyu dy kién van tiang t6t nhu
nhitng quy dau nam, dat khoang 290 tin (+46% yoy) nhd luong dit hang 6n dinh tir Nhat.

Sao Ta dat ké hoach kinh doanh nim 2015 véi 3.655 ty dong DT (+26,9% yoy), LNTT dat 100 ty
ddng (+27,2% yoy). VCBS cho rang FMC c6 thé hoan toan c6 thé hoan thanh ké hoach LNTT
nhung khoé c6 thé dat dugc muc tang truong DT mong mudn do (1) san lugng tiéu thu c6 ting
nhung gia tom XK giam manh (2) thué suat NK 0% dbi vai thi truong My gitip ting san luong XK
sang My, (3) m¢ dugc thém thi truong EU gilp bu lai phan doanh thu mat di do sut giam ¢ thi
truong Nhat va My, (4) bién LN gop cai thién do gia tdm nguyén liéu giam manh hon gia ban (5)
XK néng san bat dau khoi sic va di vao gudng may on dinh nhd nam bit duoc thi hiéu khach hang.

Cac gia dinh:

- Doanh thu thuan giam 4% do san lugng tiéu thu tuy c6 thé ting khoang 15% nho tang cuong mé
rong XK tém sang thi truong EU va XK néng san bat dau ting truong tét nhung du kién gia béan
tdm ca nam giam trung binh 18%.

- Bién LN gop s cai thién nho gid nguyén liéu giam manh hon gia ban. Hién tai tuy gid tom XK da
giam khoang 22% tinh tir ddu nam nhung thi truong thé giéi bit dau giam ngudn cung do nguoi
nudi An Do di han ché tha nuéi tir cudi thang 6 do gia qué thap khién gia tom tai An Do da tang
khoang 9% tinh tir ddu quy 3 va My s& tang cudng mua hang du trir cho dip 1& Giang Sinh nén gia
tom dugc dy doan sé tang nhe khoang 5%.

- Thué TNDN giam con 10% thay vi 22% nho Thong tu s6 96/2015/TT-BTC do Bo Tai Chinh ban
hanh vi nha may FMC thudc khu vuc dia ban khé khan.

Trén co sé cac gia dinh trén, ching toi du bao két qua kinh doanh cho ca nim 2014 va 2015
nhuw sau:

(don vi: ty dong)

Doanh thu thuin 2.881 2.764
Gia von hang ban -2.653 -2.527
Loi nhuin gop 228 236,4
Bién lgi nhudn gop tong hop 7,9% 8,6%
Chi phi ban hang -80 -76,8
Chi phi ban hang / Doanh thu thudn 2,8% 2,8%
Chi phi quan 1y doanh nghiép -61,6 -50,5
Chi phi quan 1y doanh nghiép / Doanh thu thudn 2,3% 2,0%
Loi nhuin hoat dong 86,3 109,1
Loi nhudn hoat dong / Doanh thu thuéan 3,0% 3,9%
Doanh thu tai chinh 10,2 9,8
Chi phi tai chinh -18,4 -17,6
Trong do:
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Chi phi 1ai vay -13 -13,6
Thu nhap/chi phi khac -0,4 0
Li (L) tir cong ty lién doanh, lién két 0 0
LNTT 78,6 101,3
Thué TNDN -15,8 -10,1
Thué sudt 22% 10%
LNST 62,8 91,1
Loi ich thudc vé ¢6 dong thiéu so 0 0
LNST thuje vé ¢é dong cong ty me 62,8 91,1

Quan diém déu tu
FMC la mét trong nhitng doanh nghiép XK to6m dau nganh véi lugng khach hang én dinh va kha
ning mad rong san xuat nhd chi trong vao viée cai tao xuong ché bién va xay dyng nha may gidp
tang cong suit. Tuy ndm 2015 1a ndm khé khan d6i v6i nganh t6m nhung hoat dong XK tém cua
FMC van duoc gitr virng nho (1) phan khic san pham tinh ché giam su canh tranh khi gi4 tom
nguyén liéu xudng thap, (2) mé rong thi truong tiém nang EU, (3) tan dung duoc nguodn tom
nguyén ligu trong nuée va tém ban thanh pham nhap khau gia ré bén ngoai (khi USD tang gid), va
(4) san lwong tiéu thy tét tir mang nong san.

Dw phéng nim 2015. DTT va LNST wdc dat lan luot dat 2.764 ty dong (-4% yoy) va 91,1 ty dong
(+45% yoy), tuong ung véi EPS va P/E forward dat 4.600 dong va 5,5 lan, thap hon muc 9 lan
trung binh nganh rat nhiéu. Hon nita, tai PHCD bit thuong vao ngay 26/09/2015, FMC da thong
qua viéc tang ty 1& ¢o tirc 2015 tir 20% 1én 50% (dd tam tmg 15%), nhu vay yield tai muc gia
25.200 dong/cp 1a 13,9%, mirc ¢6 tirc nhu vay rat hap dan. Do do, cho di nganh tém dang gap
nhiéu kho khan va bat lgi, nhung VCBS van khuyén nghi MUA c6 phiéu FMC vi tiém ning ting
truong va loi suat cb tac hap dan.

Phat hanh quyén mua. Luu ¥, ciing tai PHCP bt thuong vao ngay 26/09/2015, FMC di thong
qua viéc phat hanh quyén mua c6 phiéu cho ¢ déng hién hitu vai ty 1& 2:1 gia chao béan 1a 10.000
dong/cod phiéu. Néu tinh theo gia dong cira ngay 29/9/2015 1a 25.200 dong, va gia dinh cong ty
ciing s& chét tra phan cd tirc con lai 1a 35% thi gia c6 phiéu FMC sau khi didu chinh s& 1a 17.800
donglcp, giam 29,4% so véi mirc gia cii hay giam 18% néu loai trir ¢ tirc khoi gia von. Néi cach
khéc, mdi ¢6 dong nam 2 cb phiéu FMC s& nhan duoc 7.000 dong tién mat va dong 10.000 dong
mua 1 ¢d phiéu méi, tirc chi thém 3.000 dong dé nim 3 ¢d phiéu. T4t nhién, ¢ dong c6 quyén nhan
¢ tirc nhung tir chéi dong tién mua, trong trudng hop ndy ho s& thiét hai khoang 18%. Can ctr theo
nhimg danh gi4 néi trén vé& hoat dong SXKD va tai chinh cua FMC, chiing t6i cho rang ¢ dong nén

Riii ro dau tir déng tién mua c phiéu phat hanh thém.

Ty gia USD/VND c6 thé anh huong tiéu cuc dén hoat dong kinh doanh cua FMC do:

(1) Tétca don hang cta cac cong ty XK tom déu ki bang dong USD nén viéc USD ting gid s&
khién mat hang tém Viét Nam tré nén dat d6 hon so voi cac nudc nhap khau do NHNN
chii trwong on dinh ty gia USD/VND trong khi dong tién & cac thi truong nhap khau tém
chinh 1a Nhat va EU lai theo chinh sach tha néi ty gia. Mt khéc, so vai cac nuge XK tom
khac thu Thai Lan va Indonesia, tdom Viét Nam s& kém canh tranh hon do cic nudc nay
ciing theo chinh sach tha néi ty gia.

(2) Toan bo ng vay caa FMC 1a ng vay ngin han bing dong USD nén ty gi4 ting s& tao thém
ganh nang tra ng cho FMC.
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Mt khac, ty gia USD/VND van c6 tac dong tich cuc dén hoat dong kinh doanh nho:

(1) 30% nguyén liéu caa FMC tir ngudn ban thanh phiam nhap khau tir An D6 va Indonesia
nén USD ting sé& giup FMC nhap dugc hang gia ré hon do chinh sach tha ndi ty gia cua
cac nudc nay.

(2) Pong USD tang gi4 s& gitp kim ngach XK ting theo néu giir viing dwoc san lwong XK.
Tuy nhién, ching ti cho rang ru ro nay khong dang ngai do FMC da duoc loi nhiéu hon hai khi
USD tiang dya theo két qua 6T dau 2015, ty gia USD/VND di ting 2% nhung két qua LN caa FMC
Van tang trudng vuot bac.
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VCBS v CONG TY CO PHAN THUY SAN SAO TA

Vietcombank Securities

CAM KET

Chuing t6i, bs phan phén tich va nghién ctru thi treong caa Cong ty chirng khoan Vietcombank (VCBS), cam két ring cac théng tin dua ra trong
Béo c4o nay duoc xir ly mot cach chan thuc va chuan myc nhét.Ching t6i cam két tuan thu dao duc nghé nghiép & mirc do téi da co thé.

PIEU KHOAN SU DUNG

Bdo céo nay dugc xay dung boi bd phan phan tich va nghién cuu thi treong cua Cong ty chiing khoan Vietcombank (VCBS) cung/hoac véi su
hop tac caa mét hodc mot sb bo phan caa VCBS nham cung cip cac thdng tin cap nhat vé thi truong trong ngay.

Ban than b4o cao nay va/hodc bét ky nhan dinh, thong tin ndo trong bao céo nay khdng phai 1a cac 10i chao mua hay ban bét ky mét san pham
tai chinh, chirng khoan nio dugc phén tich trong bio cdo va ciing khong 1a san phim tu vin dau tu hay ¥ kién tu vin diu tw nao cua VCBS hay
cac don vi/thanh vién lién quan dén VCBS. Do d6, nha diu tu chi nén coi bao c4o nay 1a mot ngudn tham khao. VCBS khong chiu bét ky trach
nhiém nao tréc nhitng két qua ngoai y muédn khi quy khach sir dung cac thong tin trén dé kinh doanh chirng khoan.

Tt ca nhirng thoéng tin néu trong bio c4o phén tich déu d dwoc thu thap, danh gia v6i mirc cn trong ti da co thé. Tuy nhién, do cac nguyén
nhén chu quan va khach quan tir cac ngudn thong tin cong bé, VCBS khéng dam bao vé tinh x4c thyuc ciia cac thong tin dugc d& cap trong béo
c4o phan tich ciing nhw khong c6 nghia vu phai cap nhat nhitng thng tin trong bao c4o sau thoi diém bao céo nay dugc phat hanh.

B4o cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan b ndi dung bao céo va/hozc xuét ban ma khong cé su
cho phép béng vin ban caa VCBS déu bj nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

TAng 12&17 tda nha Vietcombank
198 Tran Quang Khai, Ha Ngi
Tel: 84 — 4 — 39 366990
Fax: 84 - 4 - 39 360 262

http://www.vcbs.com.vn

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20
Chi nhanh HS Chi Minh : LAu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38200799 - S may 1é: 104 -106
Chi nhanh Pa Ning : Tng 12, s6 135 Nguyén Van Linh, Phuong Vinh Trung, Quan Thanh Khé, TP. Da Néng
DT: (84-511)-33888991 - S6 may 1¢: 12/13
Chi nhénh Cén Tho : Tang 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Té‘mg trét, sb 27 Duong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phu My : Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, Khu d6 thi Phit My Hung, Quan 7, TP. Hb Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Déng Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phuong Théng Nhét, TP. Bién Hoa, Tinh Dong Nai
DT: (84-61)-3918812
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