Cong ty cé phan TRAPHACO (TRA: HOSE)
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MUA — Gia muc tiéu 1 nam: 101.000 Dong/cp

Gia hién tai: 79.800 Dong/cp
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Ngay 24/08/2021
NGANH DUGC PHAM

Cac chi so chinh

Gid tri vn hod (triéu USD): 142
Gid tri von hod (ty VND): 3.250
S6 ¢0 phiéu luu hanh (triéu) 41
\(j’i\zl’iD(;ao/thép nhét trong 52 tuén (‘000 81/53.9
KLGD trung binh 3 thang (cp) 12.251
KLGD trung binh 3 théng (triéu USD) 0,04
KLGD trung binh 3 théng (ty dong) 901
Ty I1& s@ hitu nudc ngoai (%) 43,65
Ty Ié s@ hitu nha nudc (%) 0
Ty 16 56 hitu BLD (%) N.a

Bién déng gia co phiéu
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Ngubn: Bloomberg
Thong tin co ban vé cong ty

TRA 2 cong ty c6 doanh thu dong dugc I6n nhét tai Viet
Nam. Cong ty c6 hai san phdm chinh Ia Hoat Huyét Dugng
Ndo (thudc bé nao) va Boganic (thubc bd gan), chiém
khoang 50% doanh thu. Traphaco chi nhap khdu 20%
nguyén liéu cho dugc phdm thao dugc. Cong ty hién co 4
ha khu nguyén liéu tai Sapa (cach Ha Noi ~400 km) noi
tréng cac cay thao dugc chinh nhu cay Atiso, Dinh Ling,
Ho Bim bim va Ho Co binh cu.

Cong ty c6 hé thong phan phdi bao gdm 20.000 nha thudc
ban I& trén khdp Viét Nam.

Hudng loi tir siét chat quy dinh vé thue pham chifc néng,
m6 réng thudc tan duoc va kiém soat chi phi SG&A hiéu
qua hon

Luan diém dau tu: Ching toi khuyén nghi MUA c6 phiéu TRA vdi gia muc tiéu 1a 101.000
dong/cp, tang 29% so voi mitc gia ngay 23/8/2021. Dong Iuc dau tu chinh d6i vai TRA la: (1)
Tién do nghién ctu phat trién thubc dong dugc va thyc pham chic nang (TPCN) bat dau co két
qua tich cyc, trong khi hudng Igi tir viéc that chat thi truong TPCN trong nudc, (2) ty 18 chi phi
SG&A/ doanh thu giam véi doanh thu/san phadm moi cai thién, (3) san xuét thubc tan dugc sé
tang I1én trong 2021 va 2022 nho nhitng san phdm chuyén giao cong nghé tir Daewoong
Pharma. Ngoai ra, doanh thu tit hang thuong mai & nhap khau ay thac (NKUT) udc tinh ting
dang ké vdi cac hop dong ky mdi phan phéi cho JW, CKD & cac thuong hiéu TPCN khac.

Chiing t6i udc tinh tdng doanh thu ciia TRA dat 2.190 ty dong (+15% YoY) trong 2021 va 2.540
ty dong (+16% YoY) trong 2022. Loi nhuan rong udc tinh dat 275 ty dong (+26%) trong 2021
& 353 ty dong (+29%) trong 2022. Tang trudng loi nhun rong bt dau hdi phuc tir 2021 sau
khi di ngang tit 2015-2020, nho canh tranh giam va danh muc san phdm da dang hoa, chang
t6i udc tinh mutc tang gia 29% cua TRA 1a kha thi, dac biét so véi cac cong ty cung nganh.
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Tong quan KQKD 6T2021

Téng doanh thu va Igi nhuan rong trong 6T2021 dat 1.030 ty dong (+22% YoY) va 157 ty dong (+40% YoY),
hoan thanh 49% va 52% ké hoach nam cta cong ty. K&t qua nay tich cuc trong boi canh chiu anh hudng tur 1an
song Covid thir 3 va thit 4 trong 6T2021.

TSLN

(ty dong) 6T2021 672020 YoY % KH nam

Téng doanh thu, trong do 1.032 850 +22% 49% 100% 100%
Hang san xuat 853 708 +20% 48%

Thude dong dugc 653 522 +25%

Thudc tan dugc 200 186 +8%

Hang thuong mai & NKUT 179 140 +28% 36%

Lgi nhuan gop 555 446 +24% 54,0% 52,0%
Hang san xuat 513 426 +20% 60,1% 60,2%
Hang thuong mai & NKUT 42 21 +100% 23,5% 16,3%
EBIT 153 116 +32% 14,6% 13,6%
EBITDA 195 157 +24% 18,9% 18,4%
Loi nhuan trudc thué 157 112 +40% 15,2% 13,2%
Lgi nhuan rong 7 124 90 +38% 52% 12,0% 10,6%

Doanh thu tang manh nhé' doanh thu ban thubc ddng dugc ting, trong khi huéng lgi tir viéc Chinh phi that
chat thi truong thuc pham chifc nang. Trong 6T2021, tdng doanh thu dat 1.030 ty ddng (+22% YoY), trong d6
doanh thu hang séan xut dat 853 ty dong (+20% YoY). Cu thé:

«  Doanh thu thubc dong dugc (64% tong doanh thu) tang 25% YoY, tir san pham cot 16i: Boganic, Ampelop
& Tottri véi tang trudng hon 20% YoY trong 6T2021. Boganic dong gop I6n vao tang truéng doanh thu
672021, do 4 dong san pham phu méi phat trién: Boganic Kid (ban tit Q3/2019), Boganic Lippi mai
(Q4/2019), Tra Boganic (Q3/2020) & Boganic Premium (Q4/2020). Trong 5 nam qua, nhd tang dau tu vao
hoat dong R&D va thit nghiém thi trudng, chi phi SG&A clia cong ty da tang ti 32% trong 2016 1én miic dinh
la 42% trong 2019 va hién & mtc 38% trong 6T2021. TRA da mat 1-2 nam dé nghién cttu va san xuat thuong
mai cac san pham méi nay. doi lai co su cai tién dang ké bao bi san pham/ phan khuc khach hang va doanh
thu trén méi san pham. Tir 2021, TRA tiép tuc dat ké hoach R&D tham vong I phat trién hodc doi mdi it nhét
8 san pham/nam (trudc day 1a 3-5 san pham/nam), vai ty 1& thanh cong binh quan 1 khoang 25-30% (tuong
duong ~2-3 san pham mdi méi nam). Bén canh d6, cong ty van ma rong danh muc san pham hién tai sang
cac phan khic thi truang khac nhu thitc udng sttc khoe, TPCN cao cép, my pham,...

Co céu danh thu theo san pham cua TRA trong 6T2021 $6 lugng san pham TRA nghién citu phat trién méi nam
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o Doanh thu san pham cot 16i dugc hé trg béi thi truong canh tranh giam, ddc biét khi Chinh phi thét chit
viéc ban thic phdm chitc nang thong qua Thong tu 18/2019/TT-BYT. Théng tu quy dinh tat ca cac TPCN
(san xuét trong nudc va nhap khau) déu phai co chitng nhan GMP hodc GACP tir 2020. Do d6, s6 lugng nha
san xuat TPCN dat tiéu chudn giam trong khi san pham ban Ié tai nha thubc dugc co quan y té kiém tra thuong
xuyén hon, diéu nay gitip TRA ¢ lgi thé canh tranh nhd cac nha may WHO-GACP. Chiing t6i ciing nhan thay
cac nha san xuat khac hudéng lgi tir xu hudng nay [a DHG, DP3, CDP vai bién Igi nhuén gdp trung binh méang
TPCN tang 1%-3% vdi doanh thu tdng sau khi Thong tut 18 ¢6 hiéu luc. D6i vai kénh bénh vién, Chinh pha ap
dung Thong tu 15/2019/TT-BYT, quy dinh mdi vé d4u thau thubc dong dugc, trong do chia lam 3 nhom dau
thau: WHO-GACP (nhom d4u thau cao nhét), WHO-GMP & non-GMP (nhom dau thau thap nhat) thay vi hai
nhom (WHO-GMP & non-GMP) nhut trudc déy, va sb Iugng cong ty déu thau canh tranh vai TRA ndm trong
nhom WHO-GACP giam tu 34 xubng dudi 11, giap TRA dé du thau thanh cong cac hgp dong I6n.

Bién Igi nhuan gép cai thién véi bién lgi nhuan hang thwong mai & NKUT t6t hon. Bién Igi nhuan gop cua cong
ty tang 2% tir 52% trong 6T2020 1&n 54% trong 6T2021, trong d6 bién Igi nhuan hang thuong mai & nhap khau
ay thac (NKUT) tang tit 16% 1én 23% trong ky. Bién lgi nhuan hang thuong mai tdng dang ké tir 2019 khi TRA
chuyén ghi nhan doanh thu theo phuong phap ci (ban lai hang thuong mai) sang phuong phap méi (chi ghi nhan
thu nhap tir phi lién quan dén hang nhap khau Gy thac). Cong ty ciing dam phan phan phoi cac san pham co lgi
nhuén cao hon nho phat trién kénh phan phoi [6n hon trong nhitng nam gén day.

Bién lgi nhuan rong tang véi ty Ié doanh thu/ chi phi SG&A tang nhd chién luge ban hang cai thién va két qua
tot tir hoat dong R&D. Bién lgi nhuan rong ting 1,4% tir 10,6% trong 6T2020 1én 12% trong 6T2021, vdi ty 1é chi
phi ban hang/ doanh thu giam tir 27% con 26,3%. Ké tir dau nam 2020, TRA da ap dung chinh sach luong méi
cho nhén vién (3Ps), giam dang ké ltong co dinh va tang thuong doanh so dua trén KPI (s6 luong khach hang, ty
Ié bao phu thj trudng, ty Ié gitt chan khach hang,...). Theo ban lanh dao, chinh sach Iuong mdi da co hiéu qua,
doanh thu trung binh méi nhan vién ban hang tang 15% YoY trong 2020 — tiép tuc tdng 25% YoY trong 6T2021.
Ban Ianh dao cing ky vong véi danh muc san pham 16n han nho hoat dong R&D, doanh thu sé cai thién va chi
phi ban hang trén méi san pham c6 thé giam. So vai cac cong ty cung nganh khéc, ty I& chi phi SG&A/ doanh thu
ctia TRA van kha cao (38 — 40% doanh thu so v6i trung binh nganh 1a 25 — 30%), do do cong ty can nd luc hon
trong viéc giam thiéu ganh ndng chi phi.

Mang kinh doanh hang thuong mai & NKUT héi phuc Chi phi S&A hiéu qua hen
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Cap nhat khac:

Thuang vu hop tac méi véi cac cong ty dugc pham I6n nudc ngoai dé phan phoi thudc va TPCN nhap khau.
Nam 2020, TRA d ky hgp dong vdi 3 d6i tac lon: JW Pharma, CKD, & Daewoong Pharma, va cting ky hop dong
phan ph6i doc quyén vai Natural Factors (san pham dinh dudng) & Pure Nutrition (san pham sita). Trong 4 nam
qua (2015-2019), TRA da khong ky dugc hop ddng phan phbi I6n nao do cong ty can thi gian tap trung thay doi
chién lugc phan phoi va dam phan lai diéu khoan véi cac nha thube. Ban lanh dao TRA tiét 16 cong ty hién dang
ma rong tim kiém déi tac 16n hon va ky vong doanh thu tit hang thuang mai c6 thé ting dong gop 1én 20%-25%
tong doanh thu trong 2025, vai CAGR 2021-2025 udc tinh 1 19%/ ndm.

Hoan tat giai doan 1 vé chuyén giao cong nghé tir Daewoong Pharma, wdc tinh bat dau san xuat trong Q3/2021.
Sau khi tri hoan trong 2020 do dai dich, TRA dé hoan tat nhan day chuyén san xuat 7 loai thu6c tan dugc dau tién
tit Daewoong va chudn bi ho so ddng ky thu6c trong Q1/2021 dé bat dau san xuat trong Q3/2021. San pham ma
TRA nhan dugc tap trung vao diéu tri bénh tiéu duong, tiéu hoa & tim mach, chiém 23% tong s6 ca nhap vién tai
Vigt Nam theo bao cao nam 2018 ctia Cuc Quan Iy Dugc. Theo mot khao sat khac cta Euromonitor, nhu cau
thudc diéu tri cac bénh nay cing tang truang binh quan 9%/nam, cho thiy day a mot thj truong tiém ning. Cong
ty dang ddy nhanh vong dam phan tiép theo vai Daewoong dé chuyén giao nhiéu san pham han vao cubi nam,
I8n ké hoach chuyén giao it nhat 5 san phdm mdi/ nam trong giai doan 2021-2025.

Ké hoach kinh doanh tir 2021-2025

Téng doanh thu
% Tang truéng
Hang san xuét
% Tang truéng

2022F
1.914 2.093 2.342 2.733 3.164 3.587
+9% +12% +16% +16% +13%
1.596 1.740 1.925 2.246 2.515 2.816

+9% +11% +16% +12% +12%

Hang thuang mai & nhap khau ty thac 318 353 17 487 649 771
% Tang trudng +11% +18% +16% +33% +79%
San pham mdi phat trién 8 8 8 8 8 8
Doanh thu tit s&n phdm mdi phat trién trong 2021-2025 n/a 25 65 120 196 300
Lgi nhuan rong 216 240 276 317 365 420

% Téng truéng
% Bién lgi nhuan rong

+11%  +15% +15%  +15%  +16%
1,2%  115%  11,8%  116%  115%  11,7%

Ngudn: TRA, SSI Research téng hop

TRA dit ké hoach doanh thu 13 2,1 nghin ty dong (+9% YoY) trong 2021 va 2,3 nghin ty dong (+12% YoY) trong
2022. Cong ty dat ké hoach 5 nam 2021-2025 vai CAGR 1a 11% vé doanh thu va 15% vé lgi nhudn rong. Theo
ban Ianh dao, dong Iuc tang trudng chinh bao gom: (1) tiép tuc tap trung nghién cttu phat trién san pham c6t I6i
(Boganic, Cebratron, Tottri); (2) thir nghiém cac san pham tiém nang khac nhu Bohairic (hd trg moc toc),
Trasleepy (thu6c chéng 130 hoa), Solutab (my pham); (3) ting san pham chuyén giao cong nghé tit Daewoong
Pharma; va (4) tang cuong hop tac vai cac cong ty dugc pham nudc ngoai dé ma rong danh muc thube phan
phbi. Cong ty sé duy tri that chat chi phi va git bién Igi nhuan rong on dinh tir 11%-12%.

Luan diém dau tu

Nang lic canh tranh trong mang phan phéi thuée. Trong nganh dugc phdm, nhiéu cong ty nhap khau thubc I6n
nhat thi truong (Phytopharma, Vimedimex, Domesco) chi tham gia mot phan vao dich vu phan phoi thubc (hau
hét Ia logistics va marketing). Trong khi d6, TRA la mot trong s6 it cac cong ty co dich vu phan phéi chuyén sau
bao gom phan tich thuong higu, marketing, logistics, dich vu hau mai vdi:

o Kénh phan phdi rong khap 28 tinh thanh pho, 1am viéc tryc tiép va ky hop dong vai 28.000 nha thudc ban 1é
trén ca nudc, tuong tng ty 1é bao pha 1a 48% kénh nha thubc (so vai 56% clia DHG va 31% cta DMC).
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e Kho bao quan thudc chat Iugng cao (Good Storage Practice — GSP) va giao hang nhanh (trong vong 24-48h)

 Viéc trién khai san phdm mai da cai thign tot hon (thoi gian trung binh tut khi nghién ctu san pham dén san
xuat thuong mai giam con dudi 2 nam, nhan dién thuong hiéu manh', ty 18 giit chan khach hang cao?)

Tién nang Ién trong viéc mo rong danh muc san pham hién tai thong qua R&D va tan dung cong suat nha may
du thira. Hién tai, danh muc san pham ctia TRA van con khiém t6n va chi c6 3-4 san phdm chinh: thudc bd gan
(Boganic); thubc bd ndo (Cebratron); thuc tiéu hoa (Tottri); va vitamin (Antot 1Q). So véi cac cong ty khac (nhu
Dugc Hau Giang, Mediplantex, Domesco), TRA van con nhiéu du dia dé nghién citu va gianh thi phan cho san
pham mdi, nhu thubc ha sot, thubc chita bénh hé hap, my pham, thuc phdm dinh duéng, tinh du, vv...Véi su hd
trg ciia Daewoong Pharma, TRA c6 thé xay dung danh muc thudc tan dugc chuyén giao cong nghé va giam thoi
gian cho R&D san phdm mai. Piém manh khac 12 TRA van con nhiéu cong suat nha may du thita: 2 nha may
thudc dong dugc (thanh 1ap nam 2010 va tiép tuc nang cap nha may) dang chay 60%-65% cong suét, va 1 nha
may thudc tan dugc (bat du hoat dong nam 2018) dang chay 25%-30% cong suét cho san phdm mai.

Thi trudng thuc pham chifc nng tai Viét Nam tir nam 2000-2020 Thi trugng TPCN dang tang trudng nhanh va tap trung vao cac cong
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Nguon: VAFF, SSI Research tong hop

Udrc tinh lgi nhuan

Chiing t6i udc tinh tong doanh thu cua TRA dat 2.190 ty dong (+15% YoY) nam 2021 va 2.540 ty dong (+16%
YoY) nam 2022. Loi nhudn rong udc tinh dat 275 ty dong (+28%YoY) ndm 2021 va 353 ty dong (+29% YoY)
ndm 2022. Mac du lan song Covid thir 4 kéo dai anh huong dang ké dén nhu cau dugc pham, ching ti udc tinh
TRA sé chiu anh hudng it hon do nhu cau thu6c va TPCN tdng do nhu cdu tich trit cua nguoi dan trong giai doan
dich bénh bung phat va doanh thu ban thubc chuyén tur kénh bénh vién sang kénh nha thubc do ngudi dan han
ché dén bénh vién kham strc khoe.

Doanh thu 2021& 2022 ¢0 thé tang trudng cao nha: (1) s6 lugng san pham mdi ting, dac biét 1a cac thuong hiéu
thudc dong dugc truyén thong du kién dugc doi mai, (2) doanh thu thudc tan dugc chuyén giao cong nghé tur
Daewoong Pharma sé tang ké tur nita cubi ndm 2021; (3) doanh thu tir hang thuong mai va NKUT téng, dén tir hop
dong vai cac cong ty Ion nudc ngoai (JW Pharma, CKD, Natural Factors). Lgi nhuan va bién lgi nhuan 2021 &
2022 udc tinh tang voi ty 1& chi phi SG&A/ doanh thu giam xubng khi cac san phdm c6 doanh s6 tot hon va canh
tranh giam trén thi truong thube dong dugc va TPCN.

" Theo khao sét cua AC Nielsen nam 2018, nhan dién thuong hiéu va danh gia chat lugng cua TRA 1a 7,3/10, véi nhan dién thuong higu san phdm cot I6i (Boganic & Cebratron) 1a 95%
2 Theo khao sét thj truong clia TRA, cac san pham méi phét trién gan day co ty I8 hai long khach hang la 65- 70%, ty Ié gilt chan khdch hang 1a 35 — 40%
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Du bao Igi nhuan cia TRA

(ty dong) 2020 2021 2022
Téng doanh thu 1.914 2.196 2.539
Tang truéng doanh thu (YoY) +12% +15% +16%
Hang san xuat 1.598 1.815 2.062
% Tang truéng +13% +14% +14%
Thude dong dugc 1.228 1.455 1.562
% Tang truéng +19% +18% +10%
Thudc tan dugc 370 400 500
% Tang trudng -2% +8% +25%
Hang thuang mai & NKUT 318 382 477
% Tang trudng +5% +20% +25%
Lgi nhu@n rong 216 275 353
% Tang trudng +26% +28% +29%
Bién Igi nhuén rong 1% 13% 14%

Nguon: SSI Research uc tinh
Dinh gia

0 mtc gia 78.500 ddng/cp, TRA dang giao dich tai PE 2021 & 2022 1a 11,8x va 9,4x, thip han 24% va 41% so
v6i PE trung binh 5 nam cda cong ty 1a 16x. PE du phong ndm 2021 6 mic 21% thap hon PE trung binh nganh
hién tai 1a 15x. Do d0, chiing t6i cho rang cong ty hoan toan co thé dat PE muc tiéu 1a 16x trong nam nay vdi
udc tinh KQKD 2021 & 2022 manh mé. Chung t6i khuyén nghi MUA ¢ phiéu TRA v6i gia muc tiéu 1 nam Ia
101.000 dong/cp, v6i PE muyc tiéu |a 16x, tiém nang tang gia 29%. Chiing t6i cho rang néu tinh hinh dich bénh
tai Viét Nam dugc kiém sodt trong nifa cudi nam, TRA co thé dat KQKD t6t hon trong 2022.

Rui ro dau tu

Rui ro chinh sach: Mac du cac quy dinh vé nganh Dugc hién tai kha thuan Igi cho TRA, nhung mai trudng phép
ly cho cac cong ty dugc van con thiéu 6n dinh va kho du doan. Dién hinh viéc stta doi va thi hanh tir 2-5 Thong
t m6i méi ndm dbi véi nganh Dugc, dan dén thay di ngoai du doan vé quy dinh chat lugng san xuét thube (VD:
thay doi chiing nhan GMP), va that chat viéc ban thudc va thuc pham chic nang. Cac yéu t nay anh hudng
truc tiép dén chién Iugc va lgi thé canh tranh hién tai cia cong ty.

Rai ro tranh gianh thi phan giita cac san pham trong cung danh muc (Cannibalization risks): TRA c6 thé gip
rui ro nay khi cung cép dich vu cho nhiéu cong ty dugc khac nhau, dac biét khi hau hét cac cong ty déu c6 mot
s san pham trung 1ap. Ngoai ra, cac san phdm nay c6 thé tao hiéu ing canh tranh v6i cac dong san pham
truyén théng cua TRA, lam tang ap luc 1én mang san xuét cot 16i va Igi nhuan chung cua cong ty.

Rai ro quan tri doanh nghiép: Cac c6 dong I6n cua TRA bao gom SCIC — Quy d4u tu Chinh phi (36%); Magbi
Fund Ltd — m6t thanh vién cua Mirae Asset Fund (25%); Super Delta Pte Ltd — dai dién cho Daewoong Pharma
(15%); va ban lanh dao (6%). Vdi Igi ich ¢6 dong han ché, ban Ianh dao c6 thé thiéu dong Iyc cai thién gia tri co
phan. Ngoai ra, c6 dong chién lugc 1a Daewoong Pharma, c6 thé chan chir chuyén giao cong nghé néu khong
gianh dugc quyén kiém soat tai TRA. Viéc mua co phan kiém soat cing kho co thé thuc hién do ty 18 free float
ctia TRA hién rét thap.
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm ca c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI knéng dam bao
sy chinh xac va day du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va can than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢6 Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi Ia thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cap tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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