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Cong ty C6 phan Vinh Hoan

Ma chirng khoan: VHC / San: HOSE

Kha ndng tdng trw'd'ng trong nam 2011 vdi cd tire 6n dinh va muc gia cai thién, kién
nghi MUA

V@i si thanh cong trong vy kién chdng ban pha gia tai thj treeng My, VHC bao cao két
qua tét cho nam tai chinh 2010 ciing nhu ky vong phat trién trong 2011. Két thic nam
2010, cong ty van dirng ddu vé kim ngach xudt khdu ca tra ~ USD127 triéu (fillet), cao
hon 26% so vdi dbi thi Ién tiép theo 1a HVG va gdp déi AVF. Tang truéng doanh thu
dat 8.6% va LNR ~ 10.8%. Dy phong LNR nam 2011 dat mdc YND253 ty (+ 18% yoy), ™
EPS khoang VND5,509/cp (+ 20%). Q1/2011, VHC d3 ghi nhin VND72 ty LNR (cong ty
me).

Theo ké hoach, cdng ty s& chia cd tirc tién mat nam 2011 t&i thiéu 25% ~ loi suit 10%
trén gia hién tai (VND24,300/cp). Dura trén ky vong kha ning VHC tiép tuc xuit khiu on
dinh vao thi trwvong My (~ 46.7% ty trong xudt khiu) va tang trudng loi nhudn ndm
2011, thé manh vé quy trinh san xuat khép kin, dap &ng cac tiéu chuan qudc té€ tao ra
murc gia tat va bién LNG cao so vdi cac cong ty trong nganh, ching toi ki€én nghj MUA
doi voi co phi€u VHC. Gia muc tiéu nam 2011 la VND30,000/cp - cao hon 24% so vdi
gia hién tai, dwoc xac dinh theo P/E forward ~ 5.5x.

Nhirng diém néi bdt trong PHCD 2011
LNR tdng 10.8% nam 2010

Trai ngugce voi nhirng lo ngai vé thué chéng ban pha gia tai thi truegng My, bao cao tai
chinh ti€p tuc thé hién sy tang trwdng 6n dinh cda VHC trong ndm qua. Téng kim
ngach xudt khdu nam 2010 dat USD132 triéu (+ 15% yoy) ~ doanh thu VYND3,009 ty (+
8.6% yoy) va LNR dat VND214 ty (+ 10.8% yoy). Két qua trén dén tir nhirng nguyén
nhin sau:

i) Doanh thu tdng trurong 8.6%, chi yéu dén tir su ting trudng gia ban. Gia xuat
khau binh quan dugc cai thién tr USD2.56/kg l1én USD2.97/kg (+ 16% yoy),
trong khi d6 san lwong xudt khau gidm 5% (tir 45,000 tdn xudng 42,733 tén).
Ngoai ra, doanh thu ndm 2010 ciing ghi nhin di déng gop tir mang ché bién
thirc &n thiy san (+ 43% yoy, tir VND235 ty [én VND335 ty) va doanh thu phuy
pham (+ 28% yoy, tir VND238 ty |[én VND306 ty).

i) Bién LNG tdng manh tir 16.3% lén 19.5%, do toc do ting gia ban nhanh hon
xdp xi 5% so vdi toc do tang chi phi nguyén liéu va mdc do ty chd nguyén ligu
duoc cai thién (tir 32% |én 50%). U'dc tinh gia ca tra thit trang binh quén ting
11% (tir VND15,200/kg I&n VND16,900/kg), thdp hon téc d6 tang gia 16%
trong nam qua. Day la mirc ty sudt LNG cao nhét cia VHC tir tridre dén nay.

iii) Ty /é chi phi hogt ddng trén doanh thu tdng tir 7% Ién 9.9%, gilt bién LNR hau
nhuw khong dai ~ 7% (2009 ~ 7.1%). Nguyén nhan do VHC day manh hoat dong
marketing va tién hanh trich trdc VND34.6 ty du phong chi phi vu kién chéng
ban pha gia tai My trong ky POR 7 va POR 8.

Q1/2011 LNR ting 105% (yoy)

Dua trén thanh gua ndm 2010, VHC tiép tuc dit ra ké hoach tang tredng 10% vé kim
ngach xudt khau (~ USD145 triéu) va 17% daéi vai LNR (~ VND250 ty). Trong da, LNR
tang nhanh hen doanh s6 xuat khau do kha nang tw chd nguyén liéu dy kién duoc cai
thién 1&én mirc 70% (2010 ~ 50%).
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N3m 2009 2010 2011F

Doanh thu (VND'ty) 2,771 3,008 3,730

Lot nhuin gop 452 587 616

LNR 193 214 253

Téing tal san 1516 1,822

ROE (26) 37% 279%

EPS (VND/CP) 4613 4573 5509

Ngudn: 585

Nguyén Hoang Bich Ngoc
Nhan vién phan tich
Email: ngoc.nhb@sbsc.com.vn
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0Q1/2011, kim ngach xuat khau YHC dat USD32 triéu (+ 9% yoy) ™ 9,405 tan thanh pham, hoan thanh 22% k& hoach. Két
qua nay dén tir viéc tap trung xuit khdu sang thi triedmng My voi mire gid hip dan (cao hon 33% so véi mire binh quén tai
cac khu vire khac) trong tinh hinh ty gia binh quan tang so véi cung ky ndm ngodi. Ty trong xuat khiu cla cdng ty vao thi
trudng My d3 ting 1&n 46.7% (2010 ~ 40%). LNR so bé dat VND72 ty - cdng ty me va VND19 ty - Vinh Hoan 1. Nhu vy,
v ty @ két chuyén 70% loi nhudn tir Vinh Hoan 1, wdc tinh LNR hop nhat dat VND85.3 ty (+ 105% yoy), ™ 34% ké hoach
lgi nhudn. Théng thudng, Q1 1a thoi diém cd loi nhuan thap nhat trong ndm theo tinh chu ky cha nganh.

Tiép tuc hoan thién quy trinh khép kin, hwéng dén da dang hda san phim va nganh nghé

K& hoach d&u tw va dinh hué'ng phat trién

g e Tién dé Vén dau tw
s 2011 2012 2013 2014 2015 (VND'ty)
Phén xudng san xuit
bao PP chao thike an Hoan thanh 15
vién - VH1
D&y chuyén thirc dn
San xudit cho cd b me va ca Hoan thanh 5
gidng - VH1
¥ 3 Thiét ké day ¥ e
Mha may collagen chuyn céng nghé Khdi cing Hoat ddng USD12 triéu
MNha may gao, cong 2 Hoat dong (vu
suat 100,000 tan/ndm Khdi céing Déng Xuin) X
Catra
Dién tich Tang thém 100ha Ting téng dién tich 1én 340ha 120 (2011}
Nudi tréng :
Tu chi nguyén lidu  70% 80% 100%
Giéng ca tra Tang thém 50ha (tir 20ha |&n 70ha)
Ca chém Tang thém 200ha (tir 68ha lén 268ha)

Ngudn: VHC

Gia tdng sén lugng thanh phéim dat chirng nhdn quéc té

Piém ndi bat trong hoat déng nudi tréng ca tra ndm 2010 |a viéc trién khai tiéu chuin Globalgap trén dién réng. Dén
nay, vung nudi VHC dat 120ha, trong do co 4 vung nudi ~ 70ha dat chirng chi Aguagap va 5 vung nudi ~ 90ha dat tiéu
chuin Globalgap. Co thé noi, viéc dau tu theo chi@u sdu tir con giéng, thirc an dén nudi trong, dac biét hudng dén cac
san pham dat ching nhén qudc t€ la mot loi thé rat lon cda VHC so vdi cac dbi thd canh tranh, gop phan cai thién bién
lgi nhuén va vi thé cla cbng ty vdi cac ddi tac nwdc ngoai:

= Theo VHC, gia thu mua ca tra hién tai cla céng ty la VND28,000/kg, cao hon so véi chi phi ty nubi tréng la
VND23,000/kg (d3 bao gém chi phi d3u tu Globalgap — 5 cent/kg). Nhu vy véi mirc dé tw chi 70% nguyén liéu
(2011), trong do 75% thanh pham dat ching nhén Globalgap, wdc tinh chi phi nguyén liéu trén 1 don vi san
pham cla VHC thap hon 15% so vdi cac doanh nghiép mua ngoai nguyén liéu.

s  Viéc dau tw Globalgap chi lam tdng tir 2% - 5% chi phi nguyén liéu cda VHC. Trong khi do, vai chitng nhan nay,
cong ty co thé ban thanh pham véi mire gia cao han 10% - 20% so voi san pham théng thuéng. Thure té, trong
khi gia ban binh quin nganh nam 2010 giam nhe 2% (tir USD2.21/kg xuéng USD2.16/kg), gia ban VHC d3 dat
mirc ting trudng 16%.

Theo ké hoach, thang 5/2011 VHC sé |8y chirng nhan Globalgap cho trai giong va tiép theo 1a nha may thic 8n. Ngoai ra,
giai doan 2011 — 2012, cong ty con hudng dén tiéu chudn ASC (Aquaculture Stewardship Council) do t6 chire WWF —
Qu¥ dong vit hoang da thé gidi dé xudng theo cam két g& bo ca tra Viét Nam ra khoi danh sach do va ching chi BAP
(Best Aquaculture Practice). Cac tiéu chuin nay s& tiép tuc md réng canh cira xuit khiu clda céng ty vao hai thj trudng
chinh la M va EU, ndng cao gia trj gia tang cla thanh pham.
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Dién tich viing nudi hién nay Dw an ca chém
Thanh phim Chénh léch 400 - 359 - 7,000
Dién tich = :
(ha) ﬁla!fEt g:éssn Vi san 6,000
tdn/ndm ham thuirn
(tdn/ ] p o4 300 5,000
4,000
Wiing nudi 120 16,700 - 18,500 200
3,000
Trong do: 100 2,000
1,000
Aquagap 70  9,700-10,800 Cao hon 10% i
2011 2012 2013
Globalgap 90 12,500-1300p ©20hon10% , _ .
- 20% DT (VND'ty) s LNR s Sdn lUigng ca chém (tan)
Ngudn: VHC, 58S Ngudn: VHC

Ba dang hoa san pham vdi du an cd chém

Thang 10/2010, VHC d3 tha gidng ca chém dgt dau tién trén dién tich 68ha tai Bén Tre. Nhu vdy, vdi thoi gian nubi
khoang 8 thang, du an nay sé bat dau dem lai doanh thu tir ndm 2011. Pay 14 san pham co gia tri cao voi mirc gia ban
gip 3 [An ca tra ~ USD7 — 8/kg, nhung bién LNG du kién thip hon. V&i gia ca chém ~ VND55,000/kg va ty 1é thu hai
khoang 40%, wdc tinh ty sudt LNG fillet ca ch&m xdp xi 11%. Tuy nhién, viéc tin dung cac kénh tiéu thu va ngudn luc san
cd co thé gilr bién LNR & muirc kha quan.

Theo VHC, dy an ca chém sé gia tang 10% - 15% Igi nhudn cla cong ty voi bién LNR ~ 9% - 10% (bao gém ca lgi nhudn tir
thirc &n ca ch&m), cao hon ty suat LNR cla ca tra ™~ 7%. Ngoai ra, mirc dd canh tranh cla san pham nay thap hon ca tra,
du kién duwoc tiéu thu tai Uc, My va EU — cac khach hang quen thudc clia cong ty. Hién nay, VHC d3 san xuit duoc thic
an ca chdm va du dinh phat trién ngudn gidng ca ch&m trong cac ndm tdi nham thire hién quy trinh khép kin nhu ca tra.

D an collagen

Pay la du an nam trong dinh hudng t6i wu hoa chudi gia tri san pham cta VHC. Nam 2010, céng ty d3 san xuat thanh
cong mau collagen tir da cd tai phong thi nghiém va s khai cong xdy dung nha may tir dau ndm 2012 vdi cong suat
1,000 tan thanh pham/nam. Tong vén dau tw khoang USD12 trigu, chi yéu tir vén chi. Vi di an nay, VHC ky vong gia
tang 25% loi nhudn trong twong lai véi mirc bién LNR ~ 15% - 25%. Khu vire My, EU, Dai Loan va Trung Quéc s la nhirng
khach hang tiém nang cho san pham nay.

Budc chén sang linh vure xudt khau ggo — thé manh thir hai cua tinh B6ng Thap

PHCP 2011 da thong qua viéc bo sung nganh nghé kinh doanh, trong dé dang chu y la nganh hang gao. Bén canh ca tra,
WVHC dang c6 ké hoach tin dung vya lta déi dao tai tinh Bdng Thap voi du én nha may lau béng gao - 100,000 tan/nam.
Phu pham tir khdu lau bong s& dwoc cung cip cho nha may thirc dn (triu — nguyén liéu dét, cdm — nguyén lidu san xuit).
Cong ty da tién hanh mua dat va s& khdi céng trong ndm nay. Mot phan ngudn tai trg du an dén tlr vén vay, tuy nhién
WVHC cho biét cong ty dugc hudng 13i suat vu dii dua trén tiém luc tai chinh manh va nganh hang phat trién thudc linh
vy xuat khau trong diém.

Thj trwerng muc tiéu cda VHC |a Phillippines — quéc gia nhap khau gao lon nhat cla Viét Nam (~ 23% san luong va 32%
kim ngach xuat khau nam 2010), cling nhu thong qua cac mdi quan hé trong Hiép Hoi Gao nham phat trién kénh tiéu
thuy. Tuy nhién, vin dé lo ngai hién nay la gia gao nguyén liéu dang cé xu huwdng gia ting trong khi gia xuat khiu gao binh
quéan cla nwdéc ta tir nAm 2008 dén nay giam lién tuc ( mic du téc d6 giam dang cham lai). Diéu nay cé kha nang anh
hwong dén mire loi nhuén ky vong cia du an.
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Dién bién gia gao
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Nhén dinh thj truro'ng va dw phdong ném 2011

Ky vong kha ning khéng thong qua du thao thanh tra ca da tron tai My

Vira gh

i nhén thang loi trong vu kién chdng ban pha gia tai thi tregng My, ca tra Viét Nam lai déi dién voéi méi nguy tir

Ludt thanh tra va phén loai ca da tron néi dia va nhdp khau. Mét sé ndi dung chinh cha dy luét:

Tuy nhi

Chuyén viéc quan Iy ca da tron tir FDA — Cuc quan Iy Thuc pham va Dugc pham My sang USDA - Bd Nong
Nghiép My, theo do sé thay d6i cach thic thanh tra: tir ki€ém tra nhiéu nam/lan (FDA) sang kiém tra lién tuc
hang ngay (USDA).

Ap dung tiéu chudn thanh tra clia Co quan thanh tra va An toan thue pham thudc USDA (FSIS) hodc tiéu chudn
thanh tra clia nuée xudt khau déi vdi cac san pham ghi nhan “catfish” — ca da tron.

FSIS s& kiém soat quy trinh san xuft ca da tron theo quy dinh Farm Bill 2008.

&n, du thao lai khéng lam ré nhirng van dé quan trong nhu: i) FDA o6 ti€p tuc quan Iy ca da tron khong, néu ca

hai co’ quan cung quan ly s& tao nén sy chong chéo va lang phi. ii) Trwdng hop nao sé ap dung tiéu chuan thanh tra cda

FSIS va

treérng hop nao sl dung tiéu chuin cla nuwdc nhap khau. iii) Dinh nghi catfish. Ngoai ra, dy ludt nay con thé

hién mét s6 diém méu thudn va bat hap Iy:

Vi cac

Chi phén chia 1 loai ca da tron dé USDA giam sat, trong khi t& chive nay hién chuyén vé thanh tra cic san phim
thit. Ngoai ra, viéc quan ly ca da tron clia FDA thoi gian qua dwoc danh gia 1a van t6t dep va ca da tron duoc
xep vao nhom thuc pham cd rui ro thap.

Pao Ludt An Ninh Trang Trai ndm 2002 duvoc Qudc Hoi MY thong qua di quy dinh loai cé tra ra khoi nhom
“catfish” va bat dau ap thué chéng ban pha gia san pham nay. Hién nay, chinh quyén My lai muén mo rong
dinh nghia ca da tron bao gém ca ca tra.

Bio cdo cép nhit cla Co quan Giai trinh Chinh phi My (GAQ) duwa ra wdc tinh chi phi trién khai chwong trinh
thanh tra ca da tron cla USDA x3p xi USD30 triéu. Trong khi Quéc Hai My d3 thong bao cin cat giam chi tiéu
cac co quan chinh phi, bac gdbm ca ngudn tai trg cua USDA va FDA.

Khéng chi chinh phi ma ca nguoi tiéu ding cling co kha nang bj thiét hai do gia ban ting khi cac doanh nghiép
phai tra thém chi phi thanh tra md&i va nhu vay chi phi thu& VAT trén san pham tiéu dung ciing ting.

quan diém nhuw trén, ching t6i ky vong kha nang khéng théng qua di lust vao thang 6/2011 va ca tra Viét Nam

cing khong bi xép vao nhdm “catfish”. Trong trurang hop x8u nhat khi dy ludt dwoce thue thi (bao gbm ca ca tra), cling

Y -
can mo

t khoang thoi gian qua d6 nhat dinh dé cac doanh nghiép dap tng nhing tiéu chudn cta chuong trinh. Vi vay,

du kién xudt khau ca tra vao thj trugng My van tiép tuc 6n dinh trong ndm 2011. Tai BHCD 2011, ching toi cling ghi
nhéan thai do lac quan cia ban lanh dao VHC trudc nhirng kho khan hién tai.
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Gia ca tra nguyén liéu van dirng & mirc cao tir VND24,100 — 27,000/kg

Theo Téng cuc Thiy san, dién tich nubi ca tra du kién ndm 2011 tai BBSCL ting 11% dat 6,000ha (so vdi 5,420ha ndm
2010), tuy nhién san lugng thu hoach cd nudc vy dhu nam 2011 wde tinh chi khoang 700,000 tén, giam 42% so véi vy
cudi ndm 2010 trong khi nhu cau san xuit khéng déi. Day 18 nguyén nhan chinh kéo gia ca tra thit trang dat dinh ~
VND27,000/kg vao cudi thang 4/2011. Dv kién gia nay sé khong thay déi nhiéu it nhat trong H1/2011 va co kha nang
ti€p tuc gir @ muc cao tir VND24,100 — 27,000/kg.

Dy phéng LNR dat VND253 ty, twong dwong vdi chi tiéu ndm 2011
San lwgng va doanh thu

Mac du kha nang tu chd nguyén liéu VHC da duoc cai thién dang ké ~ 70%, tuy nhién voi tinh hinh thiéu nguyén liéu
hién nay, wac tinh san lvong xudt khau nam 2011 chi xap xi 44,000 tan (+ 3% yoy). Dya trén gia ban du kién khong doi
so vai Q1/2011 (~ USD3.33/kg), kim ngach xudt khau wdc dat USD146 triéu (+ 15% yoy). Két hop vai doanh thu tir thirc
an, phu phim va cac hoat déng khac khoang VND726 ty, téng doanh thu nam 2011 dat VND3,730 ty (+ 24% yoy). Két
qua nay khong baoc gbm du phong tir mang ca chém do kha ning déng gép doanh thu va lgi nhuin trong ndm d4u hoat
déng khong dang ké.

Loi nhudn HBKD chinh
Bién LNG du kién giam xudng 16.5% (2010 ~ 19.5%) do:

i) Ty suat LNG hoat dong san xudt truyén théng (~ 75% doanh thu) wdc dat 15% - giam manh so voi 20% ~ 2010,
nhung day van 1a con s6 kha quan. Thue té, chi phi nguyén liéu hién tai da ting it nhit 30% so vdi mic binh
quan ndm 2010 (tir VND16,900/kg lén VND22,000/kg), cao hon nhiéu so véi mirc ting gia ban ~ 12% (tir
USD2.97/kg Ién USD3.33/kg). Tuy nhién, vdi lwong hang tén kho tang dét bién ~ 44% vao cudi ndm 2010 (tir
VND446 ty - binh quan 9M2010 |én VND642 ty), ky vong bién LNG s& khong giam sau va gilt ¢ mirc 15%. Tai
thei diém cudi ndm 2010, gia cd tra thuong pham x3p xi VND18,700/kg, thap hon 22% so vdi gia binh quan tir
dau nam dén nay.

ii) Ty suat LNG phu pham (~ 10% doanh thu) du kién dat 44% (binh quén qua khir).

iii) Linh virc therong mai va cung cip nguyén liéu cd bién LNG thip (0% - 5%), mang dich vy cd ty suit LNG cao
nhung ty trong déng gop khong dang ké.

Chi phi hoat ddng/DT du phong khoang 7% (2010 ~ 9.9%), duwa trén kha nang chi phi ban hang giam nhe sau khi da dau
tu manh trong nam 2010 va loai trir khoan du phong chi phi kién chdng ban pha gia do VHC d3 trich trudc chi phi cho 2
ky POR 7 va POR 8.

Hoat déng tai chinh

Doanh thu tai chinh & mirc dn dinh, chd yéu tir 13i chénh lé&ch ty gia, 15i ng trude tién mua nguyén ligu va |3i tién gii.
Chi phi |3i vay gia tang theo mat bang |3i suit cao va nhu cau dau tuw trong ndm (tham khao bang danh sach du 4n trang
2), theo do thu tai chinh rong wéc dat VND-31 ty (2010 ~ VND-20 ty).

Dy phdng hoat dong kinh doanh 2011 - 2012

2008 2009 2010 2011F 2011P
San lwromg xudt khau (tan) 34,000 45,000 42,733 43,867
Kim ngach xudt khau (USD'triéu) 101 115 127 146 145
Doanh thu 2,442 2,771 3,009 3,730
Gid van hang ban 2,153 2,319 2,422 3,114
Lgi nhudn gop 289 452 587 616
Chi phi ban hang 114 159 211 198
Chi phi quan Iy DN 19 35 87 65
Loi nhudn tir HDKD 156 258 289 353
Thu rong tir tai chinh (71) (17) (20) (31)
Lot nhudn khac (0.1} (0.8) 3.7
Thu nhép trurde thué 85 240 273 322 290
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Thué 2 32 44 52
Lo nhudn sau thué 82 208 229 270
Phan hin thigu s6 2 15 15 17
Lgi nhudn rdng 80 193 214 253 250
EPS 2,668 4,613 4,573 5,509

Nguén: BHS, 5BS dy phéng
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Fax: +84 (8) 3821 3015

Chi nhanh Tay b6

Ting 6-7, 88 Ly Thuong Kiét
Quiin Hoan Kiém

Ha Noi

Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Chi nhdnh Da Niing

36-38 Budng Phung Hung
Quiin 5

TP HCM

Viét Nam

Tel: +84 (8) 3854 7858
Fax: +84 (8) 3854 7856

Chi nhanh Viing Tau

212A Budng Ba Thang Hai
Quin Ninh Kiéu

TP Cin Tha

Viét Nam

Tel: +84 (710) 378 3434
Fax: +84 (710) 378 3436

62 Budng Nguyén Thi Minh Khai
Quan Hai Chau

TP Da Ning

Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86

Ting 3, 67A Budng Lé Hong Phong
TP Ving Tau

Viét Nam

Tel: +84 (64) 3553 398

Fax: +84 (64) 3553 390

Nhitng théng tin va nhan dinh ma SBS cung cap trén ddy o dua trén danh gia cua nguedi viét tai ngdy dwa ra ban tin. Ban tin nay
chi mang tinh ch.:zt tham khdo nhdm gitip nha dau tu c6 day du théng tin hon trong viéc ra quyet dinh va cé thé thay doi bat cu- lic
ndo ma khéng cin théng bdo trudc. Théng tin trong ban tin ndy diea trén nhitng théng tin cé san dioc thu thdp tie nhiéu nguon ma
duworc tin 1o dang tin cdy, tuy nhién dé chinh xdc va hoan hdo khéng diroc dam bdo. SBS khéng chiu trach nhiém cho nhimg khodn lo
trong dau tu khi st dung nhitng théng tin trong ban tin nay.



