Phan tich C8 phiéu « BAO CAO NHANH

MARITIME 22 ’
SECURITIES '

Ngay 28/09/2016

Coéng ty Co phan Cat Lgi (CLC - HOSE)

THONG TIN CO PHIEU

Gid c8 phiéu (VND) 62,700 -
Gida muc tiéu (VND) 89,100
Tiém nang tang/giam (%) 421
Téng trudng gia CP-YTD (%) 43.9
Téng trudng gia CP-1 ndm (%) 80.5
Téng trudng gia so véi VN-Index (%) 60.4
Gia tri vGn hda (ty VND) 821.4
SL CP luu hanh (triéu cp) 13.1
Ty 18 c& tirc trén gid CP (%) 5.6
P/E forward (X) 6.9
P/B () 2.0
P/E VN-Index (X) 16.0

Ngudn: HOSE, MSI
Co cau DTT va LNG 6T.2016

mC3iy dau loc®In nhan tat™ Gidy sap mKhac
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Doanh thu thuan  Lgi nhuan gop

Ngudn: CLC, MSI
Co céu co dong (cap nhat thdng 09/2016)

C6 déng
khéac
31.4% TCT
Thudc la
Viét Nam
51.0%

Nam Thudc 1a
6.4% Sai Gon

Ngudn: CLC, MSI

Chuyén vién Phan tich

Tran Minh Dic - ductml@msi.com.vn

| Khuyén nghi: MUA |
TONG QUAN DOANH NGHIEP

Cong ty C6 phan Cat Lgi (CLC) dugc thanh 1ap vao ndam 1992 va
dugc chinh thirc chuyén ddi tir doanh nghiép Nha nudc - Xi nghiép
in bao bi va phu liéu thuéc 14 sang thanh mé hinh Céng ty ¢ phan
vao nam 2004.

San pham chinh clia CLC la cdy dau loc, gidy sap in va nhéan in.
Trudc day cd cdu doanh thu clia cdy dau loc va san pham in kha
tuong déng nhau. Tuy nhién trong mot vai ndm trg lai day, cay
dau loc co su tang trudng vé gia da lam cho cd cau doanh thu thay
doi, vdi cdy dau loc chiém khoang 60% va san pham in chiém
40%. Trong dd, san pham chién lugc cliia Céng ty néu tinh theo s8
lugng tiéu thu va gia tri san pham la cay dau loc, déng gop khoang
67,1% tong doanh thu clia Céng ty. Theo d6, CLC da cung cip cho
thi truGng khoang 14.7 ty cay dau loc trong ndm 2015.

Trai qua 24 nam phat trién, CLC luén tich cuc va chi déng md
rong thi phan va trg thanh ngudn cung cap chinh cho nhiéu khach
hang la doanh nghi€p san xuat thudc Ia di€u trong va ngoai nudc.
Hién nay, doanh thu tiéu thu ctia CLC dang tap trung chu yéu vao
cac khach hang 18n 1a cac cong ty truc thudc Tong Cong ty thudc 1&
Viét Nam. Trong d6, dang chd y la 2 cong ty dang chiém ty trong
I6n trong doanh thu cta CLC trong 2015 la Cong ty thudc 1a Sai
Gon khoang 49,7% va Cong ty thudc la Thang Long khoang
26,1%.

Lién quan dén van dé thi phan, theo thdng ké hién tai, Téng céng
ty Thudc la Viét Nam dang nam gili khoang 51% thi phan thudc 1a
diéu noi dia. Ngoai ra, con co 4 tap doan thudc 1a I6n cla nudc
ngoai dang hoat dong tai thi trudng Viét Nam (Philip Morris,
Bristish American Tobacco, JT Group va Imperial Tobacco). Pac
biét, trong s6 4 cong ty I6n nudc ngoai thi da cé dén 3 don vi cling
la khach hang ctia Cong ty va CLC hién dang cung cap mot s6 san
pham, nguyén liéu cho cac don vi ndy. Theo 6ng Hoa, néu loai ra
san lugng quoc té€ dudc chi dinh tai cac tap doan nudc ngoai va
cac cong ty c6 hé thong tu san xuat thi thi phan dau loc cia CLC
dat trén 90% tai Viét Nam.

CO' CAU cO PONG

Tinh dén hét 30/06/2016, v4i tu cach 1a cdng ty me ciia CLC, Téng
Cong ty thudc 14 Viét Nam van dang la c¢6 dong I6n nhat véi ty 18
s@ hitu la 51%. Céng ty TNHH MTV Thudc Ia Sai Gon va éng Huynh
Nam - Thanh vién HDQT clia CLC hién dang ndm ty & s& hitu bang
nhau la 6,4%. Cac nha dau tu nudc ngoai lién tuc tang ty I€ s hitu
lén thanh 4,8% c6 phan Cong ty. Lugng cd phan con lai 31,4% do
cac ¢6 dong khac ndm gi.
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TONG QUAN VE NGANH THUOC LA TAI VIET NAM

San lugng thudc la tiéu thy cia VINATABA (ty  Theo Hiép héi ThuBc 1 Viét Nam, m6i ndm san lugng thudc 1a diéu
bao) ctia Viét Nam dat khoang 100-110 ty diéu, trong dé xuat khau 20-22

4 ty di€u. Qua do, ndp ngan sach dat tr 900 triéu dén 1 ty USD/nam.
36 Nhu vay, tinh ra moi ndm, ngudi tiéu dung trong nudc tiéu thu trén

35 - 80 ty diéu thudc la.
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Tai h6i nghi so két hoat dong san xuat kinh doanh 6 thang dau nam
2016 cla Tdng cdng ty Thudc & Viét Nam (Vinataba), Téng gidm d6c
- 6ng Tran Son Chau cho biét, san lugng tiéu thu thudc la diéu dat
1.695 triéu bao, bang 49% k€& hoach ca ndm va téng 8% so cung ky
nam trudc. Trong khi dd, trong 6 thang dau ndm, tong san lugng
tiéu thu toan nganh udc tinh dat 2.582 triéu bao, tang 0,8% so cung
ky ndm trudc. Trong dd, san lugng ndi tiéu dat 1.767 tri€u bao (giam
2,7%), udc tinh thi phan ctia Téng Céng ty thudc 13 Viét Nam chiém
khoang 60% san lugng toan nganh, tdng 4,6% so vdi nam 2015.

Nguon: VINATABA, MST du phong Tai hdi thao phd bién két qua diéu tra vé tinh hinh st dung thudc 13

& ngudi trudng thanh tai Viét Nam (GATS 2015) do Bd Y té t6 chirc
ngay 6/9/2016 vira qua tai Ha Noi, két qua diéu tra mdi nhat cho
thdy Viét Nam ndm trong nhom cac nudc co ty 1€ st dung thudc 1a
cao trén thé gidi véi ty 1€ 45,3% nam gidi hat thuGc. D6i vdi san
pham thudc 13 diéu, ty 1é hit & cad nam va nif giam tir 19,9% xudng
18,2%. Tai khu vuc thanh thi, ty Ié nam gidi hut thudc (bao gom ca
thudc 1a cd khdi va khong khéi) giam tur 47,7% xudng 42,7%. Ty 1€
hat thudc 1a diéu cla ca nam va nir & khu vuc thanh thi giam tir 22%

Ty I& s ngudi dudc héi tra I6i van giir thoi
guen huat thudc

ndonesia
Greece

xuong 18,8%. Tuy nhién, trong khi ty 1€ hat thudc & khu vuc thanh
thi gidam thi & khu vuc néng thén lai khdng cé su thay ddi. Diéu tra
GATS 2015 cling cho thdy sau khi diéu chinh lam phat, gia trung binh
ctia mot bao thudc 20 di€u cd xu hudng giam (12.700 déng/bao nam
2010 va 11.819 dong/bao nam 2015).

Theo khado sat clia Trung tdm ki€ém sodt va phong ngtra dich bénh

Hoa Ky (CDC), Viét Nam nam trong s6 nhitng nguGi cé ty 1é ngudi
hat thuSc khdng ¢d y dinh cai nghién cao. Cu thé, hon 70% ngudi
nghién thudc 1a van mudn gilr théi quen hut thudc bat chap nhing
canh bao vé tac dong xau tdi sic khée.

Theo 6ng Vi Van Cudng, Chu tich Hiép h6i Thudc la Viét Nam, cho
bi€t thiét hai vé kinh t€ do thudc I3 1au la rat I6n, udc tinh ngan sach
that thu trén 10.000 ty dong moi ném. Trong dd, cac tinh phia Nam
trong do dac biét la: TP. HO Chi Minh, An Giang, Tay Ninh, Long An
. la dia ban néng vé thudc 1a nhap 1au. P& ngdn chdn tinh trang trén,
Nguon: Bloomberg ¢ tis6ng Chinh pht da ky ban hanh Nghi dinh s8 124/2015/ND-CP
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slra ddi, b6 sung mot s8 diéu ciia Nghi dinh s& 185/2013/ND-CP quy dinh vé xir phat vi pham hanh chinh trong hoat
ddng thuong mai, san xudt, budn ban hang gia, hang cdm va bao vé quyén Igi ngudi tiéu dung. M6t trong nhitng diém
mdi dang chd y cia Nghi dinh la nang mdc xr phat v&i hanh vi budn ban hang hoa la thudc la 1au hét siic nghiém
khdc. Cu thé, hanh vi bubn ban hang cdm la thuSc 13 di€u nhdp 1du cd s lugng 500 bao trd 1én thi ngudi cd thdm
quyén dang thu ly vu viéc phai chuyén ngay hd so vu vi pham cho co quan ti€n hanh t6 tung hinh su’ d€ truy c(u trach
nhiém hinh su theo quy dinh cta Diéu 62 Luat X(r ly vi pham hanh chinh (luat truéc day quy dinh budn ban 1.500 bao
thudc 13 13u trd 1én mdi bi x(r ly hinh su). Theo d8, budn lau tir 500 bao thubc I trd 1én cé thé nhdn hinh phat [én dén
15 ndm tu giam. Trudng hgp cd quan tién hanh t6 tung co quyét dinh khong khdi t6 vu an hinh su thi phat tién tir 70
triéu déng dén 100 triéu dong.
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. Doanhthuthudn  mEELGinhudnrong —e—Téng trudng LN theo quy yoy Cap nhat KQKD Q2.2016 vé u’dc tinh Q3.2016
20 | Trong Q2.2016, CLC ghi nhan KQKD kha tich cuc vdi 433,3 ty déng

1006 doanh thu thuan (+8,4% yoy) va 21,4 ty dong Igi nhuan rong

140% (+4% yoy). Gia von hang ban giam nhe khién bién Igi nhuan gop
120% trong Q2.2016 tdng nhe, dat 14,6% so v mic 14,5% cua

e Q2.2015. Tuy nhién, ngoai trir chi phi tai chinh giam 7,9% so vdi
| [ cung ky dat mirc 9 ty dong, con lai cac chi phi khac déu tdng manh
o 20 so vdi cung ky ndam trudc, trong do chi phi ban hang téang 8,6% Ién

Coess qus  ous o oais  cais | e 8 ty dong va chi phi quan ly doanh nghiép tang 24,8% lén 11,7 ty

Ngudn: BCTC cia CLC, MSI du phdng dong. Do do, bién Igi nhuén rong clia Cong ty dat 5%, thap han so
v@i muc 5,2% cung ky nam trugc.

Nhu vay, sau 6 thang dau nam 2016, CLC da dat 853,9 ty dong doanh thu, téng 10,2% so vdi nira dau nam 2015, va
da hoan thanh dugc 50,4% ké hoach Cong ty da dé ra cho cd nam 2016. Lgi nhuan rong cla CLC co su tang trudng
dang k€ 22,3% dat 47,6 ty ddong va hoan thanh dudc 74,5% k& hoach ca ndm 2016. Bién Igi nhudn gbp va bién Igi
nhuan rong 6T.2016 déu cho thay su cai thién so véi vai 6T.2015, lan lugt la 13,3% va 5,6%,

Trong nlra dau ndm 2016, KQKD ctia CLC ¢d su tang trudng tét la dong gop tir cac san pham sau: (1) cy dau loc tiéu
thu dat 7.538 triéu cay, tdng 10% yoy, (2) nhéan tat dat 31 tri€u tG tang 45% yoy, (3) gidy sap tiéu thu 935 tan, tang
21% yoy, (4) nhan bao dat 586 triéu td, giam 3,8% yoy. Do dd, ching t6i udc tinh trong Q3.2016, CLC dat dugc 503,1
ty dong doanh thu thuan (+7% yoy) va 34,2 ty dong Igi nhuén rong (+5,1% yoy).

K& hoach va uéc tinh KQKD nam 2016

Trong DHCD thudng nién ndm 2016, HDQT va cd dong clia CLC da thdng qua k& hoach SXKD cho ndm 2016: 1.695 ty
dong doanh thu va 80 ty dong LNTT, giam [an lugt 3,8% va 34% so véi thuc hién nam 2015.

Tuy nhién, chiing t6i lac quan han ké hoach clia Céng ty va du phdng KQKD nguyén nam 2016 nhu sau: 1.878,3 ty
dong doanh thu thuan (+6,6% yoy) va 118,7 ty dong Igi nhuan rong (+16,8 yoy). Do nhitng yéu to tich cuc nhu sau:
(1) trong 6T.2016, Vinataba dat san lugng tiéu thu gan 1.695 triéu bao thudc 1a di€u (+8% yoy), tuang ducng 49% ké
hoach ca nam va san lugng tiéu thu banh keo dat 16.588 tan (+6% yoy), tuang duong 45% k& hoach. Véi két qua do,
tdng doanh thu nlra dau ndm 2016 cla Vinataba dat 12.333 ty dong (+10% yoy) va Igi nhudn trudc thué€ udc dat 763
ty dong(+30% yoy), dat 70% k& hoach, (2) gia Acetate tow - nguyén liéu chinh dugc CLC chl yéu nhap khau d€ san
xuat cay dau loc chiu anh hudng cua gia xang dau thé gidi; theo dé hién tai gia xéng dau trén thi trudng thé gidi da
glam manh va dang gilt & muic $40- $50/thung, nhu vy CLC sé dugc hudng Igi tir gia acetate tow gilr § mic thap; (3)
DE chdng thudc 14 1au, theo d& nghi cla cac luc lugng chiic ndng, Hiép héi Thudc 14 Viét Nam da dong y tang murc ho
trg kinh phi phong, chdng tiéu hay thudc 13 1au tr 3.500d/bao Ién 4. 500d/bao tlr ngay 01/01/2017— néu so sanh Vi
muc gia thudc la Vinataba (ban Ie) & vao khoadng 20.000 dong/bao, c6 thé thay ty 1& hd trg phong chdng budn 1au 13

tucn I&n. Viéc n thu hong chon n 3
uong déi 16n. Viéc nay sé thic day viéc phong chdng budn lau. Nguén: CLG, MST

Tomtdt tai chinh 2012A 2013A 2014A o8 1€ h;g;g 2016F 2007F 20185F
Doerh thu thuéin (ty dong) 1,380.3 1,602.0 1,472.2 1,762.6 1,695.0 18783 2,046.1 2,236.7
Tang trudihg (Yoyoy) na 16.1 1) 197 @9 66 89 03
Lol nhuén rong (ty dong) 487 712 715 1007 64.0 188 1406 1617
Tang truding (Yoyoy) wa 462" 04’ 122 @7 168" 184" 150
Bén ld nhuan rong (%9 35 44 49 58 38 63 6.9 7.2
V6 dhr s hii (ty dong) 2383 2782 27 38 na 4084 507.9 6284
Torg ti san (ty dong) 5801 577.3 724.2 7301 a 8936 1,0250 1,181.4
RCE (%9 204 %56 236 314 na 201 27.7 257
ROA (%9 84 123 99 138 na 133 137 137
EPS (dorg) 37193 5,436.6 5,458.4 7,757.4 48341 9,064.2 10,729.6 12,3306
BVPS (dbrg) 181864 212272 231038 24,7125 Wa 311664 387629 47,9659
B i (dorg) 2,5000 2,000.0 3,0000 3,500.0 2,500.0 2,5000 3,000.0 3,500.0
PE®) 29 45 51 56 128 6.9 58 51
PB(X) _ 06 11 12 18 na 20 16 13
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Téng trudng c6 phiéu CLC so véi VN-Index PANH GIA VE CcO PHIEU CLC
(1 nam)
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Pinh gia
——CLC ——VN-Index

Tuy CLC la doanh nghiép dang hoat déng trong linh vuc san xuat
bao bi thudc la vdi doanh thu tap trung chu yéu tir cac khach hang
thudc Téng Cong ty Thudc 1a Viét Nam, nhung vi ddc thu nganh
san xuat bao bi thudc 1a la chiu anh hudng tir nhiéu yéu té khach
quan (thué tiéu thu ddc biét, tiéu chuén in &n canh bao suic khoé
bang hinh anh, thudc 1& nhép 13u..). Do do, ching tdi sir dung
phuong phap dinh gia so sanh theo P/E vdi cac chi sd nhu sau:
M /"™ (1) EPS Forward binh quan ctia 2 ndm 2016F va 2017F la 9.897

TN T T T d6ng; (2) PUE dinh gid cia CLC 1a 9,0x, chidt khdu 10% so véi P/E
binh quan cla cac Céng ty cung nganh dang niém yét (DHC, INN,
SVI..) la 10.0x va chiét khau 43,8% so vGi P/E thi truGng la 16.0x

Jul-16

Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16
Jun-16
Aug-16
Sep-16

(do CLC van con mang tinh chat Nha nugc va thanh khoan thap).
Ngudn: Fiinpro, MSI ~ Theo dd, gia tri hdp ly cta cd phi€u CLC la 89.100 dong/cp, tiém
nang tang trudng clia cd phiéu CLC la 42,1%.

Khuyé&n nghi

Chu

ng toi khuyén nghi MUA ¢6 phiéu CLC vdi gia muc tiéu 1a 89.100 déng/cp cho muc tiéu trung va dai han vi nhiing

ly do nhu sau:

Hién nay c¢6 phiéu CLC dang dudc giao dich & mdc gia thdp hon so vdi gid tri thuc t& véi P/E forward 2016F 1a 6,9x,
thap han 56,9% so véi P/E cla VN-Index (16,0x).

Theo phuong phap dinh gid so sanh P/E, gia tri hdp ly cta ¢6 phiéu CLC I1a 89.100 ddng/cp, cao hon 42,1% so V4i
gia thi trudng hién tai.

CLC la mot doanh nghiép dau nganh trong linh vuc san xuat bao bi thudc |3 tai Viét)Nam vGi cac khach hang I16n la
cac doanh nghiép truc thudc Tong Cong ty Thudc 1a Viét Nam (chiém trén 90% tong doanh thu cua Cong ty) va
theo théng ké hién tai Téng cdng ty Thudc 1 Viét Nam dang ndm gilt khodng 51% thi phan thudc 13 diéu ndi dia.

Tiém nang phat trién cua nganh thudc la: Viét Nam dang ndm trong s8 15 qudc gia ¢ s8 lugng ngudi hit
thudc 1a nhiéu nhat thé gidi vai ty 1€ hat thudc nam gidi trén 47%, nit giGi 1,4%. Trong ndm 2015, s6 lugng tiéu thu
thudc 14 clia TCT Thudc 14 Viét Nam dat 3.433 triéu bao, tdng 9% yoy, trong dé xudt khau thudc 14 diéu dat trén 1,2
ty bao. Theo dd, téng doanh thu (gém thué tiéu thu ddc biét) dat 33.749 ty dong (+13% yoy).

Rao can gia nhap nganh: Do dic thu nganh thudc 14 1a Nha nudc doc quyén trong linh vuc cung cdp san pham
thudc 13, bao gébm san xudt va nhap khau. Chi cac doanh nghiép nha nudc da dugc cdp phép va cac doanh nghiép
lién doanh gilta doanh nghiép da dudc cdp phép vai nuGc ngoai, trong dé Nha nudc ndm gilt cd phan chi phdi méi
dugc san xudt san pham thudc I4...khién viéc tham gia thi trudng thudc 1a cuc ky khé khan. Diéu nay la yéu t8 tich
cuc cho doanh nghiép cd tham nién hoat dong lau ndn trong nganh nhu CLC, khi nhitng rao can nganh nghé lam
giam bét dang ké ri ro canh tranh.

Bién Igi nhuan dudgc cai thién dang ké: do gia nguyén vét liéu chiém tir 80%-90% trén gia thanh san pham va
gia nguyén vat liéu dau nhu acetate tow va gidy vao co xu hudng giam do gia dau va gidy trén thi trudng dang gilr
G muc thap.

Hoat déng san xuét va két qua kinh doanh cia CLC téng trudng on dinh: nhd vao cac chinh sach linh hoat
sat vai tinh hinh va nhu cau cuda thi trudng, doanh s6 tiéu thu ludn dugc dam bao do CLC luén nhan dugc su' ho trg
tich cuc tir phia cac Cong ty con clia Tdng COng ty Thudc 13 Viét Nam

Gia nguyén liéu dau vao thap giup chi phi san xudt cia CLC giam dang ké: tuy gia dau dang c6 dau hiéu
h6i phuc nhung hién san lugng khai thac va xudt khiu clia cac nha san xudt I6n nhu khéi OPEC, Nga, My ... van
chua dugc cat gidm dang k€, ciing vdi lugng dau ton kho cao, khién téng lugng cung van vugt xa nhu ciu tiéu thu
clia thé giGi. Do do gia dau dugc du doan duy tri & mét bang gia thap va chi tang rat nhe trong nhitng ndm tdi. Day
la mot yéu to kha tich cuc cho CLC khi gia acetate tow nguyén liéu cling sé gilt 8 mirc thap tuong Ung vdi gia dau.
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K& hoach IPO phéan vén 35% tai Téng Cong ty Thudc la Viét Nam: Theo Chu tich HDTV VINATABA chia sé,
dinh huéng sap t6i clia Téng Cong ty 1a du kién t&i ngay 01/01/2018 s& IPO phan v6n 35% cua Téng cong ty Thudc
la Viét Nam va sau d6 Téng céng ty s& hoat déng theo md hinh Téng Cong ty C6 phan. Do dd, ching tdi ky vong
CLC sé thu hat dugc nhiéu nha dau tu han va co cg hoi téang von [én

M@t s6 rui ro ciia c6 phiéu CLC:

Tinh trang budn ban thudc 1a nhap Idu ngay cang tinh vi, phirc tap (s& phét trién manh néu cac bién phap kiém soat
cta Nha nudc khong dugc trién khai quyét liét va déng bo trong dai han) cd thé anh hudng tiéu cuc dén KQKD cla
cac Cong ty Thudc la noi dia, dong thdi mang lai nhiéu khd khan cho hoat dong SXKD cla nganh thudc la noi dia

Chinh pht tang cudng st dung bién phdp téng gia va thué€ dé giam tiéu thu thudc 13, ngan chén anh hudng thudc 13
thu dong (thu€ suat thué tiéu thu dac biét doi véi thudc 1a di€u dugc du kién s€ ti€p tuc tang lIén 70% vao nam
2016 va 75% vao ndm 2019); Phi déng gop cho Quy Phong chdng tac hai Thudc I3 ti€p tuc 16 trinh téng 1én 1,5%
vao 1/5/2016 va 2% vao 01/5/2019; L0 trinh giam ndng dd Tar va Nicotine ngay cang chat ché. Cac quy dinh nay
s& tac dong dén hoat dong SXKD toan nganh thubc |a va tam ly cla ngudi tiéu dung lam cho tiéu dung san pham
thudc 1a cdé xu hudng giam ca tai thi trudng ndi dia va trén toan thé gidi.

Céc tap doan thudc 1a qubc té ti€p tuc ddy manh xam nhap thi trudng ndi dia theo tién trinh m& ctra, hdi nhap kinh
t€ cla nudc ta. Sau ndm 2015, viéc thanh lap Cong dong chung ASEAN (AEC) va céac hiép dinh TPP, FTA VN-EU,
FTA gilta Viét Nam va Lién minh hai quan Nga - Belarus - Kazastan c¢d hiéu luc thi hanh la thach thiic 16n doi véi su
ton tai, phat trién clia nganh thudc 1& ndi dia trong thdi gian téi khi thué€ nhap khau san pham thudc |a s& giam vé
0%.

Cac san pham thay thé thudc la truyén th6ng ngay cang xuét hién nhiu nhu thudc 14 dién tlr, thudc 1a khdng chira
nicotine, thudc la khdng khdi, shisha...

CLC van mang tinh chat Nha nudc vé sé hitu va didu hanh.

Ngudn: MSI du’ phdng
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MARITIME 22 ’
SECURITIES '

CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: quanpnh@msi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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