CONG TY CO PHAN HOANG ANH GIA LAI (HAG)

Ngay 08 thang 11 nam 2017

¥ VPBS

BAO CAO CAP NHAT [KHONG DINH GIA] VPBank Securitiss

HAG: Tiép tuc tai co cau ng va von, dat ky vong I6n vao mang trai cay

Ching téi da tham du budi Hop mat nha dau tu cita HAG - HNG ngay 31/10/2017 va ghi nhdn mot s6
thong tin sau:

KET QUA KINH DOANH 9 THANG PAU NAM: Doanh thu 9 thdng dau ndm 2017 dat 3.998 ty dong,

giam 18,6% so vGi cung ky 2016 va hoan thanh 63% ké hoach 2017 (6.335 ty dong). Ldi nhuan trudc
thué dat 1.192 ty dong, so véi nam trudc 16 1.188 ty dong, hoan thanh 216% ké hoach 2017 (552 ty

dong).
Chi tiéu (ty déng) 9 thf’mg 2017 Ténq trtrc’)“ng so v@i Ké rloach :2:3; :g
(ty dong) cung ky 2016 nam n3m 2017

Doanh thu 3.998 -19% 6.335 63%
Cao su 402 684% 745 54%
Céy an qua 1.289 Nam trudc chua cé 2.578 50%
Chan nuéi 659 -75% 1.240 53%
B4t dbng san 1.011 1% 1.142 89%
Khac - cung cép dich vu,
xay dung, ban hang hda, 637 -48% 843 76%
ban can hé

Lai gop 1.264 65% 2.185 58%
Cao su 68 NSm trudc 16 36 ty
Céy an qua 649 Nam trudc chua cé
Chan nuéi 150 -49%
B4t dbng san 245 -10%
Khac 152 -35%

Doanh thu tai chinh 1.609 98%

Chi phi tai chinh 1.111 -14%

Chi phi ban hang 96 -24%

Chi phi quan ly 492 7%

Lgi nhuén trudc thué 1.192 | Ndm truéc 16 1.188 ty 552 216%

P e IIETIE 781 | Nam truec 16 896 ty

Ngubn: HAG

Theo dé, cong ty dua ra udc tinh ca nam 2017, tong doanh thu udc dat 5.768 ty dong, giam 10,4%
so vGi ndm trudc, dat 91% k& hoach ndm. Tdng LNTT dudc cdng ty udc dat 1.372 ty déng, dat 249% ké
hoach ndm (ca ndm trudc 16 trudc thué 1.406 ty dong).

Tuy nhién, néu loai trir khoan doanh thu tai chinh tir viéc hach toan Igi nhuan 978 ty dong t&r khoan
thanh ly dau tu mang mia dudng cho phia Thanh Thanh Céng, Igi nhuan trudc thué€ cia HAG sé& chi con
214 ty dong, chi dat 39% so vGi ké hoach ca nam 2017, tuy nhién cling da cai thién manh so vdi 10
cla nam trudc, va ky vong ti€p tuc tang trudng manh nhd mang ndong nghiép vdi bién Igi nhuan cao, mdi
chi bat dau thu hoach .
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Bién Igi nhuan gop cac mang hoat dong cua HAG:
Bién LN gop cac mang hoat Bién LN cac loai trai cay 2018
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Ngudbn: HAG

MANG TRAI CAY

Trong va kinh doanh Trai cay - Pong luc tang truéng chinh cua HAG: trong 9T/2017, mang kinh
doanh trdi cdy c6 doanh thu dat 1.258 ty ddng (chiém 31% cd cdu téng doanh thu HAG), Igi nhuén gdp
clia mang trdi cay la 617 ty déng (chiém 71% cd cdu LN gdp cliia HNG va 49% co cdu tdng LN gdp cua
HAG). So véi ké hoach 2017 la géan 2.578 ty dong cho 3 loai trai cay chudi, thanh long & chanh day, hién
HAG mdi hoan thanh 49% ké& hoach do trong cudi Q2 va dau Q3/2017, HAG mdi bat dau ban thanh long
va chudi. Trong dd, bién Igi nhuan gép quy 3 gidm manh xudng con 40%, so vé&i muc bién Igi nhuan Q1 &
Q2 dat lan lugt la 21,3% va 60%. Binh quan 9 thang muc bién Igi nhuan gop dat 48,1%, so vGi ké hoach
nam 42,4%.

KE HOACH 2017-18: DOANH THU / LQ'| NHUAN

MANG TRAI CAY “ HAGL Group
2017 (Dy béo) 2018 (Dw béo)
Dién tich | Téng san |Doanh thu| EBITDA | Diéntich | Téng san | Doanh | EBITDA
thu hoach| lwong | (TyVND) | (Ty VND) [thu hoach| Ilwong | thu(Ty | (TyVND)
trung (tén) trung (tén) VND)
1|Chanh day 1,159 42,134 1,010 466 1,635 57,224 1,455 605
2|Thanh long 713 9,172 316 198 1,962 40,734 1,613 1,125
3|Chudi 971 47,337 660 279 2,137 | 186,834 2,732 1,293
4|0t 35 525 21 14 1,805 27,075 1,083 704
5|mit 148 1,057 32 21 773 7,332 225 141
6|Xoai 291 1,163 31 17 368 14,339 386 208
7|Tiéu 150 360 62 15 150 450 41 20
Fruit and spices 3,467 | 101,748 2,133 1,009 8,829 | 333,988 7,534 4,096
Ngudbn: HAG

Lgi thé cua HAG la c6 quy mo trong cay Ién (100.000 ha), chi phi lao dong canh tranh so v@i thé gidi
(nhan céng Campuchia, Lao), va & gan cac thi trudng tiéu thu nhu Trung Qudc, An Do, Nhat Ban, Han
Qudbc va cac nudc ASEAN (la cac nudc ddng dan, tang trudng vé ty Ié€ déan sé trung luu). HAG dang s
dung tiéu chudn Global GAP cho quy trinh chdm séc cac loai cdy an trai cia minh, gilp cho cdng ty tiét
kiém chi phi va ndng cao chat Iugng san pham. HAG cling thué chuyén gia dé hd trg cho cong tac kiém
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soat sdu bénh, do vay cong ty cé thé manh han nhiéu so v8i 95% ngudi san xuat la cac nong ho, dién tich
dudi 5ha. HAG cling bo qua dudgc cac budc trung gian trong kénh phan phdi, do vay cé bién Igi nhuan cao
va dia chi phan phdi hang &n dinh.

Cac mang trai cay chinh hién tai:

- Chanh day: dang thu hoach va cho két qua tét. Trong 3 thang (7-8-9) gan day, san lugng chanh
day sut giam 3 lan do thdi ti€t vao mua mua nén dang ti€n hanh xa canh, thang 11 sé tiép tuc khai
thac tré lai. Chu ky thu hoach cla chanh déy |a khoang 6 thang véi tudi tho cua mét cay vao
khoang 3 nam.

- Chudi: dang thu hoach va bat ddu xudt khdu. Trong 3 thang 7-8-9/2017, lugng chudi xudt khau
dat 200 tadn/ngay. Trong nudc, lugng chudbi phan phdi qua hé théng clra hang Bach hda Xanhdat 2
tan/ngay. Thai gian trong chudi cho dén Iuc thu hoach la khoang 9 thang. Trong khodng thgi gian
nay thi goc cay chudi cling dan moc ra nhiéu cdy chudi con (khi thdi han thu hoach 9 thang da dén
thi cdy chudi con nay ciling da@ moc dudc 3 thang nén thdi gian thu hoach cho dgt chudi ké tiép
dudc rdt ngdn con 6 thang). Cay chudi sé dugc trong tai canh khi ma bd ré hién tai da gia, tudi ddi
clia mot cay chudi la khodng 3- 4 nam. Hién tai, gia ban ra clda chudi & Philippines dang cao han
chudi Viét Nam nhung quy mo vudn chubi & Philippines la khong I6n, hon nira Philippines la mot
quéc gia nhiéu bdo nén rui ro chi phi san xuét s& phai tang 1én |a hoan toan ¢ thé xay ra. Do véy
chudi Viét Nam sé c6 nhiéu cg héi canh tranh va cé diéu kién nang gia thanh ban ra.

- Thanh long: vin dang tién hanh thu hoach. Trung binh trong 1 ndm, HAG thu hoach thanh long ttr
6 - 8 Ian. Néu cady thanh long khoe, thdi gian khai thac cé thé kéo dai dén 10 ndm hodc han. Thanh
long cé thé diéu tiét chu ky thu hoach quanh ndm va cé Igi thé vé thdi tiét.

Ngoai 3 loai trai cay dau tién dugc khai thac trén ti€ép tuc dong vai tro chd Iuc trong nam 2017 va 2018,
HAG co6 ké hoach sé mé rong da dang chung loai trai cay, thém ngubn thu tu 6t, xoai, mit v.v...
Trong d6 &t dudc ky vong co ty sudt Igi nhuan rat cao, vai ty suat EBITDA/ doanh thu Ién dén 65%, chi
sau muc 70% cua thanh long, cao hon nhiéu muic 47% cua chuGi va 42% cla chanh day. HAG da tién
hanh trong 6t va céc cdy ngén ngay & Campuchia, Hdm RAng. Tuy nhién &t 1a san phdm cé gid ban phu
thudc rat nhiéu vao thuong lai tai Trung Quéc. Xoai cling d3 b3t dau cho ra béng va cdng ty dang chuén bi
thu hoach trai vao 6 thang taGi day.

Cac hgp ddng xudt khdu trdi cdy cia HAG thudng dudc ky bao tiéu tir 1 - 3 ndm, gid thay ddi trong
khoang 1 dén 2 tuan tham chiéu vdi gia thi trudng tai cac nudc.

Tuy nhién, kinh doanh trai cidy tiém an nhiéu rai ro: bién déng khi hdu va thién tai (El Nino, IT lut,
bdo...), sdu bénh cén trung, thay déi mua vu, bién déng vé gid do canh tranh va thi trudng Trung Quéc
tiém &n nhiéu bién ddng that thudng, v.v.... HAG cling dd cé cac giai phap nhu da dang hdéa san pham
trong tuang lai, tuy nhién rui ro trong nganh la kha Ién.

CAC MANG KINH DOANH KHAC

- DGi v68i mang cao su, HAG khai thac trén dién tich 12,800 ha vdi san lugng ké hoach dat 5,500
tan. Gia cao su hién tai cia HAG dang & muc trén 34 triéu dong/tdn (mUc cao & khoang 36 - 38
triéu/tdn, co lic xuéng thdp & mic 31 triéu ddng/tdn). Do vdy, HAG hién chua ddy manh bdn
phan; van theo schedule khai thac cdy cao su la D4 (4 ngay cao mot dgt) trong khi tiéu chuén
schedule la D3 (chu@n D3 ddi héi luc lugng lao ddng dbi dao trong khi thi trudng cao su trong nudc
van chua thuén Igi nén céng ty chua véi ddy manh). V@i tinh hinh gid cao su dugc ky vong tét hon
trong thai gian tdi, két qua kinh doanh mang cao su sé tét hon.

- Linh vuc bé thit, day la mang mang lai bién LN tét nhat, ngoai ra mang nay con cung cdp thém
phan bdén hitu cé cho mang cdy &n trdi, ho trg vao qud trinh st dung tiéu chuén Global GAP. Tuy
nhién hién tai cong ty dang thi€u v6n Iuu dong dé tai trg tai dau tu cho dan bo, do vy quy md dan
bd hién dang gidm, doanh thu ban bo cling gidm manh trong nam 2017. HAG sé duy tri quy mo
dan bo thit va cé thé s& chuln bj tdng dan vao dau ndm 2018.

- Hoat ddong bat ddong san, du an Melia Yangon tai Myanmar tiép tuc trién khai giai doan 2 theo ké&
hoach, chudn bi cho viéc ma& ban 600 cdn hd chung cu cao cdp va cdn hd cho thué, dong thdi day
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manh dam phan vdi cac ddi tac dé ky két chuyén nhugng mot phan du an (khodng 50%), hién mot
trong cac déi tac dang dam phan la Central Group cua Thai Lan.

TIEP TUC CO CAU NO VA VON:
Tai 30/09/2017, téng vay nd cia HAG d& gidam 4.176,5 ty dong (giam con 23,160 ty ddng), chu yéu nhd:

- Khoan trdi phiéu 1,100 ty do HAG phat hanh thém 137.5 triéu c6 phiéu gia 8,000 déng dé hoan déi
ndg, cho td chic tai chinh NIMP, cling 1a mét cdng ty thanh vién cia Tap doan Temasek Holdings Pte
Lts clia Singapore.

- Khoan trdi phiéu 433 ty ddng hoan dgi I8y c6 phi€u HNG thudc s& hitu cua HAG.

- Dong tién thu dugc tir viéc chuyén nhugng nhém Mia dudng v6i Thanh Thanh Cng (khoang hon
2,000 ty dong).

Ngoai ra, viéc tra ng gdc va |13i s& bat dau tir ndm 2019, do vay ap luc dong tién sé& giam bét tur thu nhép
mang trdi cdy. Trong thdi gian tdi, HAG sé& tiép tuc hodn d6i 500 ty déng ng va ban tai san khéng thudc
linh vuc uu tién dé ti€p tuc giam ng, bé sung vén hoat ddng. Cung véi dé s& phat hanh riéng Ié 30 triéu cd
phiéu, tuong dudng s8 vén khoang 300 ty ddng dé€ bd sung ngudn v8n luu ddng cho mang trai cay va
chan nuoi.

Ty |1é ng vay trén von chu sd hitu tai 30/09/2017 & mdc 1,28 lan, da thap han nhiéu so véi mdc 1,72 lan
tai 31/12/2016. Tuy nhién s6 du tién mat cua HAG ¢ muc kha thdp, tai 30/09/2017 & mic 220 ty dong,
gidm 72% so v3i dau nam. Tai san ngan han tai 30/09/2017 van thdp han nhiéu so vdi ng ngadn han, ty 1é
tai san ngdn han trén ng ngan han & mdc 0,69 lan tai 30/09/2017, so v4i mdc 0,70 lan tai 31/12/2016.
Luu chuyén tién thuan tir hoat ddéng kinh doanh duy tri 8 mirc tich cuc, dat 778 ty trong 9 thang dau ndm.
Tién thudn tUr hoat dong tai chinh (trd ng vay) & mic -293 ty dong - cong ty da tra ng g6c 2.608 ty dong
va vay thém 2.313 ty dong trong ky.

KET LUAN: két qua kinh doanh trong cic ndm tdi cia HAG dudc ky vong sé& tdng trudng manh nhd mang
trdi cdy cta HAG c6 nhiéu Igi thé va bién Igi nhuén rat cao. Tuy nhién, rui ro tiém &n d6i vdi hoat ddng
kinh doanh trai cay cling kha I8n khi ma gia trai cay céﬂthé’ bién dong manh qua cac nam va do phu thudc
vao thi trudng Trung Qudéc 6 muc I6n. Ngoai ra HAG van tiép tuc trong qua trinh cd cdu cac khoadn ng rat
I6n va gap nhiéu khd khan trong quan tri dong tién. Néu vugt qua dugc nhitng thir thach khéng hé nho
néu trén, HAG dudgc ky vong sé ho6i phuc manh mé trong cdc nam tdi.
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LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Lé Anh Minh, CFA
Giam doc - Phan tich cd ban
minhla@vpbs.com.vn

Nguyén Bao Trung
Chuyén vién phan tich
trungnb@vpbs.com.vn

Triéu Quang Dirc
Chuyén vién - Phan tich ky thuat
ductg@vpbs.com.vn

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

Ly Pac Diing

Giam dbc Khdi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+84 1900 6457 Ext: 335

V6 Van Phucng

Gidm ddc Mai gidi Nguyén Chi Thanh 1
Thanh phé H6 Chi Minh
phuongvv@vpbs.com.vn

+84 28 6296 4210 Ext: 130

Tran Bdc Vinh

Giam doc Moi gidi PGD Lang Ha
Ha Noi

vinhtd@vpbs.com.vn

+84 24 3835 6688 Ext: 369
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Lé Kién Cudng

Phong Méi gidi Khach hang T6 chiic
cuonglk@vpbs.com.vn

+84 28 3823 8608 Ext: 202

Domalux

Gidm dbc Moi gidi Lé Lai
Thanh phé H6 Chi Minh
domalux@vpbs.com.vn
028.3823.8608 Ext: 246

Nguyén Danh Vinh

Phé Giam d6c Méi gidi Lé Lai
Thanh phé H6 Chi Minh
vinhnd@vpbs.com.vn

+84 28 3823 8608 Ext: 146


mailto:vinhnd@vpbs.com.vn
mailto:vinhnd@vpbs.com.vn

HOi sé Ha Noi

362 Ph6 Huég,

Quan Hai Ba Trung, Ha Noi
T: +84 1900 6457

F: +84 (0) 24 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai,

Quan 1, Tp. H6 Chi Minh

T: +84 (0) 28 3823 8608
F: +84 (0) 28 3823 8609

Chi nhanh Pa Ning
112 Phan Chau Trinh,_
Quan Hai Chau, ba Nang
T: +84 (0) 236 356 5419
F: +84 (0) 236 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phan tich dugc Iap va phat hanh bdi Céng ty TNHH Chirng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Bao cdo nay khdng truc ti€p hodc ngu y ding d&€ phan phéi,
phat hanh hay sir dung cho bat ki ca nhan hay t8 chiic nao 1a cdng dan hay thudng tri hodc
tam tru tai bat ki dia phugng, 18nh thé, qudc gia hodc daon vi ¢é chl quyén nao khac ma viéc
phan phéi, phat hanh hay s dung d6 trai vdi quy dinh cla phap luat. Bdo cdo nay khong
nhdm phat hanh réng rai ra cdng ching va chi mang tinh chat cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hoac phan phdi lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhan, t8 chirc ndm gilt bdo cdo nay déu phai tudn thd nhitng diéu
trén.

Moi quan diém va khuy&n nghi vé bat ky hay toan bé ma chirng khodn hay t8 chlc phat
hanh la ddi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cda
nhitng chuyén gia phan tich tham gia vao qua trinh chuén bj va l4p bdo cdo, theo dd,luong
va thudng ctia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép d8i véi nhitng quan diém hodc khuyé&n nghi dugc dua ra bdi cdc chuyén gia phéan tich d6
trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chudn bi va |ap bdo cdo
khéng c6 quyén dai dién (thuc t&, ngu y hay cdng khai) cho bat ky t8 chlc phat hanh nao
dugc dé cap trong ban bao cao.

Cac bao cdo nghlen cltu chi nhdm muc dich cung cdp thong tin cho nhitng nha dau tu ca
nhan va té chirc cla VPBS. Béo cdo nghién cliu nay khéng phai la mot I16i kéu goi, dé nghi,
mai chao mua hodac ban bat ky ma ching khoan nao.

Céc thdng tin trong bdo cdo nghién cltu dugc chudn bi tir cdc théng tin cdng b8 céng khai, dir
liéu phat trién ndi bd va cdc ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém
chirng déc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac,
ding d3n va day di cla nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va
khuyén nghi néu tai déy dugc thuc hién tai ngay dua ra bao céo va cé thé dugc thay déi ma
khong béo trudc. VPBS khdng cé nghia vu phai cp nhét, sira d8i hodc b8 sung ban bao céo
cling nhu khéng c6 nghia vu théng bao cho t8 chlic, cd nhan nhan dugc ban bdo cao nay
trong trudng hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cé su thay d6i hodc
tré nén khong con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céc dién bién trong qué khir khdng dam bao két qua trong tudng lai, khdng dai dién hodac
bdo dam, cong khai hay ngu y, cho dién bié€n tudng lai cia bat ki ma chirng khoan nao dé
cap trong ban bao cdo nay. Gia cua cac ma chirng khoan dugc dé cap trong ban bao cao va
Igi nhuén tir cdc ma ching khodn d6 c6 thé dugc dao ddng va/hodc bi &nh hudng trai chiéu
bdi nhitng yéu t6 thi trudng hay ty gid va nha dau tu phai y thirc dugc r6 rang vé kha nang
thua 10 khi dau tu vao nhitng ma chirng khoan do, bao gébm ca nhitng khoan lam vao von
dau tu ban dau. Hon nifa, cac chirng khodn dudc dé cdp trong ban bao céo cé thé khdng cé
tinh thanh khoan cao, hoac gia ca bi bi€n dong I6n, hay cé nhitng rdi ro cong hudng va dac
biét gdn v8i cdc ma chitng khodn va viéc dau tu vao thi trudng mdi néi va/hodc thi trudng
nudc ngoai khién tang tinh rdi ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS
khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac
thong tin trong ban bao cdo nay.

Céac ma chlrng khoan trong ban bao cdo cé thé khdng phlu hgp véi tat ca cac nha dau tu, va
ndi dung clia ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu th€ nao. Nha dau tu khéng nén chi dua trén nhitng khuyén
nghi dau tu, néu co, tai ban bao cdo nay dé thay thé& cho nhitng danh gia doc 1ap trong viéc
dua ra cac quyét dinh dau tu clda chinh minh va, trudc khi thuc hién dau tu bat ky ma chirng
khoan nao néu trong bdo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cta ho d&
thao ludn vé trudng hdp cu thé cda minh.

VPBS va nhitng don vi thanh vién, nhén vién, gidam d6c va nhan su clia VPBS trén toan thé
gidi, tly tirng thai diém,cé quyédn cam k&t mua hodc cam ké&t ban, mua hodc ban cac m3
chitng khoan thudc s& hitu cua (nhitng) t8 chc phat hanh dugc dé& cip trong ban bao cao
nay cho chinh minh; dugc quyén tham gia vao bét ki giao dich nao khac lién quan dén nhitng
ma ching khoan dé; dugc quyén thu phi méi gigi hodc nhitng khoan hoa héng khac; dugc
quyén thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cla (nhitng) té chirc phat hanh
dd; dugc quyén trd thanh nha tu van hodc bén vay/cho vay d8i véi (nhitng) t6 chlc phat
hanh d6; hay néi cach khac 1a ludn tdn tai nhitng xung ddt tiém &n vé Igi ich trong bat ky
khuy&n nghi va thdng tin, quan diém cé lién quan nao dugc néu trong ban bo co nay.

Bat ky viéc sao chép hoac phan phdi mot phan hodc toan bd bdo cdo nghién clru nay ma
khong dugc sy cho phép cliia VPBS déu bi cdm. NEu bao cdo nghién cliru nay dudc phan phdi
bang phuong tién dién t&r, nhu e-mail, thi khéng th€ dam bao réng phucong thic truyén
thdng nay s& an toan hodc khéng méc nhitng 16i nhu théng tin cé thé bi chdn, bi hdng, bi
mat, bi pha hdy, dén mudn, khdong day du hay c6 chlra virus. Do d6, néu bdo cdo cung cap
dia chi trang web, hodc chira cac lién két dén trang web th(r ba, VPBS khong xem xét lai va
khoéng chiu tréch nhiém cho bat c néi dung nao trong nhifng trang web dé. bia chi web va
hodc cac lién két chi dugc cung cdp dé thuén tién cho ngudi doc, va ndi dung cua cac trang
web clia bén th& ba khong dugc dua vao bdo cdo dudi bat ky hinh thirc nao. Ngudi doc co
thé tuy chon truy cap vao dia chi trang web hodc s dung nhitng lién ké&t d6 va chiu hoan
toan rui ro.




