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GMD - KHA QUAN GMD

KQKD: Két thuc 9T.2019, doanh thu cia GMD dat 1.995 ty ddng (-0,1% yoy,
71,25% KH) va LNST dat 547 ty dong (-68,3% yoy, 88% KH). Nguyén nhan sut

THONG TIN CO PHIEU : _ . . . A
(ngay 04/12/2019) giam do cong ty ghi nhan khoan lgi nhuén d6t bién tir chuyén nhugng cac khoan dau

tu 1578 ty dong vao nam 2018. V¢ lgi nhuan mang hoat dong cot 18i, loi nhuan gop 9
thang cia GMD tang nhe 5,9% yoy, dat 804 ty dong.

San giao dich HOSE
Thi gia (ddng) 23.350 Trién vong: Gemadept la mot trong s6 it cac doanh nghiép cang bién niém yét c6
nhiéu tiém nang tang trudng dén tir cac du an mai. VCBS Ky vong trong nam 2020,
KLGD TB 10 ngay 216.759 cang Nam Dinh Vi s& tiép tuc 1a dong luc gitp GMD ting trudng nhe. Doanh thu
Vén hod (ty ddng) 6.933 thuan nam 2020 dy phong dat 3.009 ty ddng (+10,3%yoy) va loi nhuan sau thué dat
= 785 ty dong (+7,2% yoy).
So Iuwgng CPLH 296.924.957

Trong dai han, GMD tiép tuc c6 nhitng dong gbp tir du 4n Nam Binh Vil giai doan 2 -
% s¢ hitu nuée ngoai 49% 3 va du an Gemalink. Ca 2 dy 4n déu c6 cong suét I6n va nam & vi tri thuan loi, tuy
nhién s& can thém 3 ndm dé nhitng tiém niang nay phan anh vao két qua hoat dong san
xuét kinh doanh cia GMD.

Rui ro: Cang qudc té nuéc sdu SITC Lach Huyén dugc khanh thanh vao thang

5/2018 véi cong suat boc xép container twong duong gan 20% téng cong suat cia

cum cang Hai Phong tao nén tinh trang thtra cung tam thoi ¢ khu vuc cang nay.

Chung t6i cho rang tinh trang chénh léch cung cau s& dugc cin bing trong twong lai
CHUYEN VIEN PHAN TIiCH va sy canh tranh sé& chi & murc vira phai.

V& du 4an Gemalink, thoi diém c6 13i cua dy 4n theo kich ban co s¢ cua chiing t6i 1a
nam 2022. Thoi diém c6 13i cach xa hién tai ciing 1a mot rii ro nhét 1a trong bi canh
kinh t& vi mé c¢6 nhiéu thay ddi nhu hién tai.

Luong Van Hoan
lvhoan@vcbs.com.vn
+84-24 3936 6990 ext 7191

Panh gia: EPS forward 2020 1a 2.139 ddng/cé phiéu, twong ung P/E foward 1a 11
lan. Gia tri hop 1y cuia GMD & mirc 27.805 dong/co phiéu. Xét dén tinh hinh kinh
doanh tdt va trién vong tich cuc trong dai han, chung t6i khuyén nghi KHA QUAN
dbi véi co hoi dau tu vao ¢b phiéu GMD cho muyc tiéu dau tu trung va dai han.

Chi tiéu tai chinh 2016 2017 2018 2019F 2020F

DTT (ty dong) 3.742 3.984 2.708 2.727 3.009

+/- yoy (%) 4% 6% -32% 1% 10%

LNST (ty dong) 444 581 1.900 732 785

+/- yoy (%) -4% 31% 227% -61% 7%

VCSH (ty dong) 5.870 7.095 6.529 7.132 7.767

q No/TTS (% 42% 37% 35% 31% 34%

H¢ thong bao cao phan tich ciia VCBS TS’ N g(gp 2% ) 27% 26% 36% 39% 39%
www.vcbs.com.vn/vn/Services/AnalysisResearch ROA - TTM (%) 4% 5% 19% 7% 7%
ROE — TTM (%) 8% 8% 29% 10% 10%

EPS - TTM (d6ng) 2.009 1.962 6.207 2.031 2.139

e BVPS (dong) 49070 39539  21.989 24019  26.158

<VCBS><go>
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PHAN TiCH KET QUA KINH DOANH

KQKD 9T.2019: Lily ké 9T.2019, DTT caa GMD dat 1.996 ty ddng (-0,1% yoy, 71,25% KH), LNTT dat 612 ty ddng (-
68,3% yoy, 88% KH), LNST thudc vé cb dong cong ty me dat 406 ty dong (-73,1% yoy). Khong con
ngudn thu bét thudng tir chuyén nhuong vén khién két qua lgi nhuan cua doanh nghiép giam manh so
v6i cing ky. Tuy nhién lgi nhuan gop dén tir cac mang hoat dong cét 16i 9 thang ciia GMD ting nhe
5,9% yoy dat 804 ty dong.

Két qua kinh doanh 9T.2019 (Ty déng) Bién lgi nhuan
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Nguon: Gemadept, VCBS téng hop

Két qua cu thé tir cac mang kinh doanh nhu sau:

(1) Ming cang bién ting trwéng nhe: doanh thu 9 thang tir mang cang bién cia GMD dat 1.760 ty
ddng, tang 5,9% so Véi cing ky 2018. Bién lgi nhuan gop tang tir mic 40,2% 9T.2018 1én 42,4%
9T.2019 khién cho loi nhuan gop ting 12% 1én 746 ty dong.

Tang truong mang cang bién duogc dong gop chi yéu tir cang Nam Dinh Vil v6i san lugng hang héa qua
cang du kién dat 375.000 TEUs trong nam 2019 va 500.000 TEUs trong ndm 2020.

(2) Pong gép tir mang Logistic, van tai, dai Iy duy tri thap: khong hop nhit két qua kinh doanh tir
Gemadept logistic ké tir naim 2018 khién cho ty trong mang nay giam manh trong co cau doanh thu, loi
nhuan gop cua cong ty. Liiy ké 9 thang 2019, doanh thu hop nhat mang Logistic, van tai, dai ly dat 236
ty ddng (-30% yoy), chiém 12% ty trong doanh thu toan cong ty. Loi nhuan gop 9 thang dat 57 ty dong
(+37% yoy), chiém 7% co cau loi nhuan gop cia GMD.

(3) Loi nhuan tir cong ty lién doanh lién két ting gip ddi so véi cang ky: Cu thé, 13i tir cong ty lién
két ghi nhan dat 54 ty dong quy 3.2019, ting 79% so Véi cing ky 2018. Lity ké 9 thang, i tir cong ty
lién két ghi nhan dat 174 ty dong sau 9 thang, ting 106% yoy.
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TRIEN VONG VA DU PHONG

Trién vong nganh Téng san lwgng hang héa qua cang giai doan 2014 — 2018 ting manh: Cu thé, tong san lugng hang
Container qua hé théng cang bién Viét Nam ting 39% sau 4 nam, dat 15,1 triéu TEUs, tuong duong toc
d6 ting CAGR 8,6%/nam. Toc do ting truong san lwong hang hoa qua cang thip hon téc do ting
truong gia tri xuat nhap khau cua khu vuc FDI véi mirc tang truong CAGR 15%. Ly do vi mit hang
dong gop chinh vao ting truéng gia tri xuit nhap khau 1a Dién thoai — Dién tir co gia tri cao nhung
trong lugng vira phai.

Cic dong lwe thic diy ting trweéng Xuat nhap khau van tét: Viét Nam duoc danh gia 1a mot trong
nhitng nuée duge huong lgi nhidu nhat tir cugc chién thuong mai My - Trung khi 1a diém tim dén cua
dong von dau tu FDI. Lity ké 10 thang 2019, tong lugng von dang ky vao linh vyc ché bién ché tao dat
19,8 ty USD, cao hon mtic 16,6 ty ca nam 2018. Trén phuong dién von FDI giai ngan, luong vén giai
ngan 10 thang 2019 twong duong ciing ky ndm trudc, tuy nhién lugng von giai ngan vao linh vuc ché
bién ché tao dang c6 su tang truong tich cuc.

FDI ché bién ché tao, vén ding ky (Ty USD) Tong kim ngach XNK Viét Nam (Ty USD)
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Nguon: Fiinpro

Cong sut cum cang Hai Phong du bao duy tri & mic cao: theo Cuc théng ké thanh phd Hai Phong,
san lwong hang hoa qua cum cang Hai Phong dat 102 triéu tin sau 10T.2019, ting 15% so véi cing ky
2018. Téc d6 tang trudong V8 trong luong hang hoa qua khu vuc Hai Phong ciing duy tri cao trén 10%
trong vong 5 nam qua. Vi tbe do tang trudng tot du bao duy tri trong dai han, VCBS cho ring cong
sut ciia cum cang Hai Phong s& van duy tri & muc cao trén 90% trong vong 3 nam t6i mic du ¢ cac
cang Ién di vao hoat dong nhu Lach Huyén (mdi giai doan 1.1 triéu TEUS) va Nam Pinh Vii. Cong suét
hoat dong duy tri cao s& 1a co s dé duy tri muc bién loi nhuan tét cho cac cang tai khu vuc nay.
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Cong suit cac cang lam hang Container tai cum Sén lwgng Container qua ciac cum cang
cang Hai Phong (Triéu TEUSs) Viét Nam 2018 (Triéu TEUS)
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Nguon: VPA, VCBS wéc tinh

Cum cang Cai Mép — Thi Vai (CM-TV) ting truwéng trén 20% hang nim: Mién nam luon 1 khu
vuc kinh té ning dong nhét va dong gop nhidu nhat vao ting truéng ca nude. Nhu cau van chuyén hang
hoa qua cang bién tai khu vuc nay ciing ting truong déu dan voi toe d6 CAGR 9,8% cho giai doan
2011 — 2018. Khu vyc mién Nam vén dir dung hé thdng cang Sai Gon lam hé théng cang chinh véi wu
thé v& dia 1y gan Thanh phd HO Chi Minh. Vai nam trd lai day, do cum cang Sai Gon da tré nén qua tai
va chi phu hop tiép nhan cac tau nhé nén san luong hang hoéa dwoc ddy sang cum cang nude sau Cai
Mép — Thi Vai.

Véi viéc dam duong tdc d6 tang truang cho ca khu vac mién nam nén tdc do tang truong CAGR giai
doan 2014 — 2018 cua Cai Mep — Thi Vi rat cao dat t6i 22%/nam. 6 thang dau nim 2019, san lugng
hang hoa qua cum cang nay ciing tang 24% so vai cung ky theo bao cdo cua sé Giao thong Van Tai tinh
Ba Ria - Viing Tau. VCBS du bao tdc d6 tang truong hang hoa qua cum cang dat 18% trong nim 2020
va duy tri tbe do ting trudng 2 con s6 trong 4 nam tiép sau d6. Nhu vay, ching t6i cho ring cong suit
cua nhom cang c6 kha nang don tau tir 12.000 TEUs cua cum cang Cai Mép — Thi Vai dat trén 70% tir

nam 2020.
Cong suit cum cang Cai Mép - Thi Vi (Triéu TEUs)
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Nguon: VPA, VCBS wéc tinh
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Trién vong doanh nghiép Gemalink — Dy 4n tiém ning cia GMD tai Cai Mép — Thi Vai:

Cum cang Cai Mép — Thi Vi co su phan hoa rat rd rang giita cac cang ¢ kha nang tiép nhan trong tai
tau t6i da. Nguyén nhén cua tinh trang nay dén tir viéc cac chuyén tau nho sé chi chon cum cang Sai
Gon d¢ lam hang vi chi phi van chuyén duong b tir Cai Mép vé TP.HCM la qué 16n. Con cac tau me
s& chon di chuyén vé cac cang nude sau nhu tai CM-TV va cang Lach Huyén & Hai Phong vi tiét kiém
dugc chi phi bdc dd & mot cang chung chuyén khac trong khu vuc (thudng la Singapore va Hong
Kong). Cac ¢& tau me pho bién hién tai ¢ stc chira Ién hon 7.000 TEUs nén chi c6 thé neo dau tai mot
s6 cang nhit dinh:

- Céac cang ¢ sau phia trong c¢6 ludng lach tiép nhan duogc tau cho téi da 5.000 TEUs nén khong co
tau vao lam hang.

- Cac cang khu vuc giita va khu vuc bén ngoai ¢6 kha nang tiép nhan tau tir 12.000 TEUs tré 1én c6
cong suat lam hang kha tét & mirc 66% nam 2018 va du kién & mirc 68% nam 2019.

Cong suit trung binh cac cang ¢ thé dén tau Thi phan 1am hang Container khu vuc
> 12.000 TEUs khu vuc CM-TV 2018 (Triéu TEUS) Cai Mép — Thi Vai 2018
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Nguon: VPA, VCBS wéc tinh

Dy 4n Gemalink cia GMD ¢6 vi tri thun tién hon cac cang hién tai & khu vuc do nim bén ngoai cing.
Theo thiét ké, tai trong tau téi da cia tau c6 thé neo dau lam hang & cang nay 1én t&i 20.000 TEUs va
cling 1a mérc tai trong cua nhitng tau 16n nhat trén thé giGi thoi diém hién tai. Ngoai ra, mot s6 cang
dang hoat dong ciing c¢6 nhitng vin dé vé& truc cdu va chiéu dai cau tau han ché nén khoé dat cong suét ti
da. Vi loi thé di sau nén Gemalink s& khong gap phai cac vin dé cua cac cang bén trong nhu ké trén.

V6i cau triic s¢ hiru 75% thuoe GMD va 25% thudc hang tiu CMA-CGM, Gemalink s& c6 ngay khach
hang 16n khi khanh thanh va lugng hang c6 thé 16n bang 80% cong suat cang néu CMA-CGM sir dung
Gemalink lam cang trung chuyén thay cho Singapore. Theo chia sé tir dai dién cong ty, du 4n Gemalink
du kién di vao hoat dong tir quy 4/2020 va dat cong suat 50 — 60% trong nam 2021. Chung t6i nhan
thdy day 1a kich ban tuong d6i hop 1y ddi véi Gemalink va ky vong vao mic dong gop vé loi nhuan tir
nam 2022 tré vé sau. Luu ¥ rang, GMD chi c6 50% quyén biéu quyét tai Gemalink nén cong ty van
dang hach toan khoan diu tu vao cang ndy & muc Dau tu tai chinh dai han, cong ty sé tién hanh hop
nhét tir khi Gemalink c6 loi nhuan.
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Bdn do cdc cang Container quac té va luong lach khu viee Cai Mép — Thi Vi ; Nguon: VCBS tong hop

Cho nam 2020, chiing t6i du bdo san lwgng qua cac cang chinh cia GMD nhuw sau:
- Cang Nam Hai Pinh Vii: 545.000 TEUs (109% cong suét)

- Cang Nam Pinh Vii: 500.000 TEUs (100% cong suat)

- Cang Gemalink: 150.000 TEUs (do di vao hoat dong quy 4/2020)

Cang Nam Pinh Vii la dong luc ting truwdng chinh cia GMD trong nim 2020: véi viéc cang Nam
Hai va Nam Hai Pinh Vii da hoat dong & cong suat toi da, dong luc ting trudng chinh cho GMD trong
nam 2020 s& dén tir cang Nam Dinh Vii voi cong sudt du bao dat 100%. Giai doan 2 véi mirc dau tu
1.700 ty dong cua duy an du kién di vao hoat dong vao nam 2021 sau khi giai doan 1 chay hét cong suat
dua tong cong suat cang nay 1én 1 triéu TEUs/ndm. Giai doan 3 s& tiép tuc dwoc dau tu khi giai doan 2
dat cong suit cao nang cong suit bdc xép toan duy an 1én 1,5 triéu TEUs/nam

RUI RO

Riii ro canh tranh khu vec Hai Phong: Cang qudc té SITC Lach Huyén duoc khanh thanh vao thang
5/2018 véi cong suit boc xép container dat 1,1 triéu TEUs, tuong duong gan 20% tong cong suét cua
cum cang Hai Phong da tao nén tinh trang thua cung tam thoi ¢ khu vuc cang nay. Tuy nhién, nhu da
phan tich & trén, ching t6i cho ring tinh trang chénh léch cung cau s& dugc can bang trong twong lai va
su canh tranh s& chi & muc vira phai. Cong suét toan cum duy tri cao & gitip duy tri muc bién loi nhuan
t6t cho cac cang trong khu vic.

Thoi diém hoa von cia Gemalink: theo kich ban co so cia VCBS, phai dén 2022 thi Gemalink méi
¢6 1di va dwuoc hop nhét vao béo tai chinh cia GMD. Trén quan diém cua ching t6i, day ciing 1a mot
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dang rii ro khi gia ¢6 phiéu hién tai d& phan 4nh tiém ning cua dy an. Nhit 14 trong bdi canh kinh té vi
mb c6 nhiéu bién dong nhu hién tai.

PINH GIA
Phwong phap P/E: Str dung phuong phap dinh gia P/E véi mdc so sanh 1a P/E trung binh trong qua khir cia GMD ¢ giai
doan 05/2019 — 11/2019, thoi diém gia ¢ phiéu khong con bi anh huong bai khoan loi nhuan dot bién
tir thoai von mang Logistic nam 2018. P/E trung binh lich sir dat 12,5 1an, cao hon murc trung vi cta cac
doanh nghiép kinh doanh cang bién niém yét (8,8 lan), twong dwong mirc gia hop 1y d6i véi GMD trong
nam 2020 1a 26.738 VND/Cp.
Ly do cuia viéc sir dung mirc dinh gia P/E cao hon trung binh nganh 1a vi GMD con nhiéu tiém ning &
céc du an Gemalink va Nam Pinh Vii trong khi cac doanh nghiép trong nganh hau hét déu khong c¢6 du
an moi. Ngoai ra, GMD c6 thé ghi nhan lgi nhuan dot bién néu chuyén nhuong thanh cong du an BDS
Sai Gon Gem véi dién tich 4000 m2 tai duong Lé Loi, Tp.HCM.
PE qu4 khir GMD 05/2019 - 11/2019 (Lin)
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Nguon: Fiinpro
Phwong phap chiét khau Gid dinh:

dong tién - Loi nhuéan tang nhe trong 2 nam 2020, 2021 nho dong gop tir cang Nam Dinh Vi

- Loi nhuan ciia GMD bit dau ting manh tir 2022 véi sy dong gop cua cang Gemalink

- EV/EBITDA tai nim 2024: 7,6x (Mc trung binh ctia nganh va GMD ¢ thoi diém hién tai)
- Lai sut chiét khdu WACC: 12,36%

Chiét khdu theo FCFF:

Don vi: ty dong 2019F 2020F 2021F  2022F  2023F 2024F

EBIT 946 1.014 1.040  1.531 1.895 2.031
Trir: EBIT*Thué suét -99 -115 -117 -173 -214 -230
Khiu hao 367 425 456 688 720 724
Diu tu TSCD -650 -1.155 625  -4.641 -641 -78
Thay d6i von luu dong 38 -19 -8 -77 -39 34
FCFF 602 150 745  -2.671 1.720 2.481
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Gia tri hién tai cua Terminal Value 10.739
Tong gié tri hién tai FCFE 12.667
S6 lugng CPLH 296.924.957
Gi4 cb phiéu GMD 32.070

Két hop cac phwong phap St dung két hop 2 phuong phap dinh gia P/E (ty trong 80%) va chiét khau dong tién FCFF (ty trong

dinh gia: mic gid hop Iy 20%). Gia hop 1y cho ¢6 phiéu GMD 1a 27.805 dong/co phiéu:
27.805 dong/CP
Phwong phap Gia (dong/ch phiéu) Ty trong
So sanh P/E 26.738 80%
Chiét khiu dong tién FCFF 32.070 20%
Gia hop Iy 27.805
QUAN DPIEM PAU TU
KHA QUAN GMD la mét trong nhirng doanh nghiép dan du trong nganh cang bién tai Viét Nam véi hiéu qua hoat

dong cao tai cac du an dau tu. Doanh nghiép da va dang thoai von khoi cac mang kinh doanh khong cot
15i dé tap trung vao mang thé manh kinh doanh cang ciia minh.

V6i ky vong tich cyc tir dy an cang Nam Dinh Vii va dac biét 1a Gemalink cho giai doan tir 2022 vé
sau. VCBS dy phong DTT nam 2020 cua GMD la 3.009 ty déng (+10,3% yoy) va loi nhuan sau thué
dat 785 ty ddng (+7,2% yoy). EPS forward nim 2020 cia GMD dat 2.139 ddng/cé phiéu, twong duong
muc P/E forward 11 lan.

Chung t6i khuyén nghi KHA QUAN cho co hoi dau tu vao ¢6 phiéu GMD véi thoi han dau tur trung va
dai han véi muc gia tri hop 1y 1a 27.805 dong.
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BAO CAO KQKD (tri¢u dong) 2016 2017 2018 2019F 2020F
Doanh thu 3.741.669 3.983.963 2.707.556 2.726.919 3.009.152
GVHB 2.723.431 2.954.817 1.739.451 1.670.198 1.841.005
Loi nhuén gop 1.018.238 1.029.146 968.105 1.056.721 1.168.146
Chi phi ban hang 62.642 87.241 102.006 122.711 135.412
Chi phi QLDN 296.975 344.481 320.526 294507 324.988
EBIT 658.621 597.424 545,573 639.503 707.746
LNTT 480.727 650.455 2.182.140 817.939 885.517
Chi phi thué TNDN 36.992 69.019 281.889 85.884 100.444
LNST 443,735 581.436 1.900.250 732.055 785.073
Loi ich ¢ déng thiéu s& 53.995 73.552 52.532 129.100 149.936
LNST cb déng cong ty me 389.740 507.884 1.847.718 602.955 635.137
Lai co ban trén ¢b phiéu (Bdng) 2.009 1.962 6.207 2.031 2.139
BANG CAN POI KE TOAN (triéu dong) 2016 2017 2018 2019F 2020F
Tién va cac khoan tuong duong tién 724.470 779.802 172567 173.801 191.789
Céc khoan dAu tu ngin han 88.716 113.000 112.265 112.265 112.265
Céc khoan phai thu 567.484 621.789 430.907 530.112 584.978
Hang tdn kho 87.030 107.801 65.548 83.223 91.735
Tai san ngén han khac 675.833 600.725 610.191 614.554 678.160
Tai san ngin han 2.143.533 2.223.117 1.391.477 1.513.955 1.658.926
Tai sén cb dinh 4517.456 5.651.693 5.091.583 5.373.850 6.103.368
Céc khoan dau tu dai han 162.671 112.159 222,672 222672 222.672
Tai san dai han khac 3.297.541 3.304.248 3.278.331 3.299.572 3.761.440
Tai san dai han 7.977.667 9.068.100 8.592.586 8.896.094 10.087.479
TONG TAI SAN 10.121.200 11.291.217 9.984.063 10.410.050 11.746.406
Céc khoan phai tra 595.038 761.273 403.580 559.238 616.430
Vay n¢ ngin han 1.578.671 714513 675.007 655.166 635.812
No ngén han khéac 787.443 1.200.445 485578 489.051 539.667
No ngén han 2.961.152 2.676.232 1.564.165 1.703.455 1.791.909
Vay ng dai han 927.559 1.220.610 1.591.981 1.273.585 1.855.189
No dai han khac 362.592 299.838 298.934 301.072 332.233
No dai han 1.290.151 1.520.448 1.890.916 1.574.657 2.187.422
NQ PHAI TRA 4.251.303 4.196.680 3.455.081 3.278.112 3.979.330
Vén ¢b phin 1.196.220 1.794.323 2.969.250 2.969.250 2.969.250
Théng du vén ¢b phan 1.872.172 1.941.832 1.941.832 1.941.832 1.941.832
Loi nhuan chua phan phéi 1.502.927 1.518.964 969.192 1.572.148 2.207.285
Loi ich ¢ déng thiéu sé 700.476 750.972 648.709 648.709 648.709
VON CHU SO HU'U 5.869.897 7.094.537 6.528.982 7.131.938 7.767.075
TONG NGUON VON 10.121.200 11.291.217 9.984.063 10.410.050 11.746.406
BANG LUU CHUYEN TIEN TE (triéu dong) 2016 2017 2018 2019F 2020F
Luu chuyén tién té tir HDKD 821.753 760.492 762.352 989.472 610.738
Luu chuyén tién t& tir HDDT -1.296.778 -968.469 790.949 -650.000 -1.155.000
Luu chuyén tién té tir HDTC 294.976 263.310 -2.160.536 -338.238 562.250
Luru chuyén tién té thuén trong ky -180.049 55.332 -607.235 1.234 17.988
Tién va tvong duong tién du ky 904.519 724.470 779.802 172.567 173.801
Tién va twong duwong tién cudi ky 724.470 779.802 172.567 173.801 191.789
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Béo cdo nay va/hoic bat ky nhan dinh, thong tin nio trong bao cdo nay khong phai la cac 151 chio mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bédo céo nay 1a mot ngudn tham khao. VCBS
khong chiu bt Ky trach nhiém nao trudc nhirng két qua ngoai y mubn khi quy khach st dung cac thong tin trén dé kinh doanh chiing
khoan.

Tat ca nhitng thong tin néu trong bao cdo phén tich déu da dwoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do cac
nguyén nhan chii quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong cé nghia vu phai cap nhat nhimng thong tin trong bao céo sau thoi diém bao céo nay
duogc phat hanh.

B4o cdo nay thudc ban quyén ciia VCBS. Moi hanh dong sao chép mot phan hodc toan bo ndi dung bao cdo va/hodc xuit ban ma
khong co su cho phép bang van ban ciia VCBS déu bi nghiém cim.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cdo trén, xin quy khach vui 1ong lién hé:

Trin Minh Hoang Mac Pinh Tuin Lwong Vian Hoan
Trudng phong Truong B phan Chuyén vién Phan tich
Phan tich & Nghién cuu Phéan tich Doanh nghiép Ivhoan@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Noi Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 may lé: 18/19/20
Chi nhanh Hd Chi Minh Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HO Chi Minh
DT: (84-8)-38200799 - Sé may lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 may 1é: 12/13
Chi nhanh Cin Tho Tang 1, Toa nha Vietcombank Cin Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V5, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Téng 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Sau, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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