3 -

FLASH NOTE | VTP: QUAY LAI DA TANG TRUONG

(23/12/2020)

" TTUTT——
1 Mir au - Tu van Ca nhan /

3\ e el

WVIETTEL

Mang chuyén phat nhanh réng khap




RONGVIET

SECURITIES

VTP: QUAY LAl PA TANG TRUONG

LUAN PIEM PAU TU
v Mang kinh doanh cét 16i (CCDV) ctia VTP gap khé béi tac déng ctia dich bénh. Doanh thu mang CCDV quy Il & Il tang trudng & muc

thap, chi dat lan lugt |a 6.6% yoy va 5.3% yoy, trong khi d6 bién Igi nhuan gop giam xudng 10.4% va 10.5% cung ky la 11.5% va 12.3%.

v Quy IV, hoat déng kinh doanh cuia VTP tré lai binh thudng do rai ro tir dich bénh da dugc han ché. Ky vong doanh thu CCDV sé
quay tré lai muc tang trudng 2 con sé trong quy IV va sé tang truédng manh hon trong nam sau.

v Quan tri chi phi tét hon nh& t6i uu hoa kénh ban hang. Tiép nhan cac diém ban ti tap doan Viettel gitp VTP tiét giam chi phi va s
dung hiéu qua mang ludi, tao dong luc cai thién ty suat Igi nhuan trong thai gian tai.

v/ Mang logistics la trong tam phat trién trong giai doan 2021-2025. VPT uu tién tap trung dau tu manh cho linh vuc kho véi trong tam
tap trung vao cac don hang xutr ly nhanh.

v Chung tdi dua ra muic P/E muc tiéu 2021 cua VTP la 20.x va EPS 2021F la 6,441 ddéng/cp tuong ting véi muc gia ky vong cho nam
2021 la 128,744 dong/cp.

Gia muc tiéu: 128,744 d (+19.5%)
Gid thi trudng: 107,700 (22/12/2020)

Khuyén nghi: MUA




RONGVIET

SECURITIES

VTP: QUAY LAl PA TANG TRUONG

La mét trong 4 doanh nghiép théng tri thi trudng chuyén phat trong nuéc
Hinh 1: Thi trudng chuyén phat Viét Nam

Chuyén phat trong nuéc

Chuyén phat quéc té
Khong luu kho néi tinh (ndi tinh) Luu kho ndi tinh (lién tinh)

Pon vj tiéu biéu DPon vi tiéu biéu Ung dung bé sung DPon vi tiéu biéu Ung dung
DHL Grab Xfast 2h (GHTK) VTP Viettel Post
FedEx Ahamove (GHN) Mygo (VTP) VNPost My Vietnam Post
UPS Lalamove GHN GHN Express
TNT Be GHTK GHTK

J&T Express J&T Express Vietnam

Nguén: Chting khodn Rong Viét
Thi trudng chuyén phat Viét Nam véi su tham gia cla rat nhiéu doanh nghiép ca trong va ngoai nudc, tuy nhién thi phan chuyén phat lai tap
trung vao mot s6 doanh nghiép nhat dinh. Trong do, thi trudng chuyén phat qudc té nam trong tay nhiing doanh nghiép ngoai con thi trudng
chuyén phat trong nudc mac du cé rat nhiéu doanh nghiép hoat ddng nhung duéi su théng tri ctia 4 doanh nghiép 16n la VTP, VNPost, GHN va
GHTK.
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Hoat dong trong 3 mang kinh doanh

Hinh 2: Sdn pham dich vu ca VTP

VTP la doanh nghiép buu chinh I6n thu 2 ctia Viét Nam véi hoat ;
A . A . ) ] Chuyén phat
doéng kinh doanh tap trung vao 3 linh vuc chinh:

- Chuyén phat: chuyén phat truyén théng, giao hang thu tién
ho (COD), chuyén phat qudc té.

- Logistcs: van tai nguyén chuyén, van tai hang gom, Freight
forwarding, dich vu kho, khai bao hai quan...

- Thuong mai dich vu: vé may bay, van phong pham, voso.vn,
viettelSale, dich vu vién thong... .

Trong d6, mang kinh doanh cét 16i dem lai phan 16n Igi nhuan Logistics <:> Thuongvrl:mal el

(cung cap dich vu) ctia VTP dén tir chuyén phat va logistics.

Nguén: VTP, Chiing khodn Réng Viét

RongViet Securities
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Hiéu qua kinh doanh vuot trdi va du dia tang truéng ctia con rat I6n

Hinh 3: Doanh thu buu chinh, chuyén phat (‘000 ty VND)
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54.1% A >57.6%
20 A 42.2%
31.39% 29.89% A
10 16.82% 17.96%
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Doanh thunganh  ©@yoy DT nganh (%)  Ayoy DT chuyén phat VTP
Nguén: TCTK, VTP, Chiing khodn Rong Viét

Hinh 4: Du bao thi trudng e-Commerce cta Viét Nam (ty USD)
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Nguén: Google, Temasek, Bain & Company

Muc tang trudng trén 2 con s6, gap tu 2-5 lan tang truédng GDP vai du dia phat trién con rat I6n dén tu thi trudng e-commerce, nganh buu

chinh tr& thanh miéng mai béo bd thu hit nhiéu doanh nghiép ngoai va cac start-up nhu GHN, GKTK gia nhap thi trudng tao nén cudc chién

dét tién gianh thi phan. VTP véi quyét sach khéng canh tranh bdng dét tién & gid van vuot 1én tat ca, tang trudng doanh thu chuyén phat gap

hon 2 lan tdng trudng toan nganh véi thi phan hang dau (~31%). Chung téi danh gia VTP la doanh nghiép sat sudn nhat tu tiém nang e-

commerce cho giai doan sau 2020 nh& hé sinh thai logistics san ¢, hé théng buu cuc réng khadp va su hau thuan vé cong nghé tir TP Viettel.
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Mang kinh doanh chinh tang truéng chdm trong ngan han do Covid

* Quy lll, doanh thu ctia VTP tang 137.8% yoy dat 4,889 ty dong
véi dong gop chinh dén ti doanh thu ban thé cao, SIM dién
thoai véi 300,000 diém ban nhan chuyén giao cua Viettel
Telecom tr cuéi quy 1/2020.

» Trong khi dé doanh thu CCDV (mang dem lai trén 90% Igi
nhuan gop cho dén thdi hién tai) bi anh huéng manh bdi
Covid va muc diéu chinh cudc phi dich vu dau thang 8 khién
tang truédng doanh thu mang nay chi dat 5.3%, cung ky tang
truéng 47.5%, day la muc tang trudng thap nhat ké ti nam
2017 dén nay.

Hinh 5: Doanh thu va tang truéng DT tiing mang (ty déng)
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Nguén: VTP, Réng Viét téng hop
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Mang kinh doanh chinh tang truéng chdm trong ngan han do Covid
Hinh 6: LNG va tiang truéng LNG ctia VTP (ty dong) oo Hinh 7: Bién lgi nhuan gép ti'ng mang caa VTP (%)
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Nhirng bién phap khéng ché dich Covid thuc hién trén ca nudc trong quy |l va tiép tuc tai khéi ddng trong thang 7 gay ra nhiéu khé khan téi
hoat déng kinh doanh ctia VTP, cac géi uu dai ho trg khach hang dugc trién khai trong thai gian nay hay viéc giam gia cuéc chuyén phat trong
thang 8 da tac dong xau, khién ty suat Igi nhuan gop ctia VTP gidm ro rét. Do do, tang trudng Igi nhuan gop cua VTP da roi xudng rat thap

(2.5%) ké tir quy Il va lan dau tién tang truéng am trong quy Il (-5.8% yoy).

RongViet Securities




VTP: QUAY LAI PA TANG TRUONG

RONGVIET

SECURITIES

Bién loi nhuin déng loat suy gidm, tuy nhién c6 co s& dé VTP cai thién tang trudng Igi nhuan ngay trong quy IV

= K& tUr quy | nam 2019, ty trong doanh thu mang ban hang c6
bién lgi nhuan gdép thap tang manh déng thai chi phi gia tang
do ra mat 2 Ung dung mdi la Mygo va Voso khién bién Igi
nhuan ctia VTP dong loat suy giam.

= Chi phi dugc kiém soat t6t hon trong 2 quy gan day nhg su
dung hiéu qua mang ludi (loai boé POS kém hiéu qud/trung lap
véi clia hang ti€p nhan tu Viettel telecom) sé la ddng luc chinh

giup ty suat loi nhuan cai thién khi dich bénh dugc kiém soat.

Hinh 8: Bién Igi nhuan cua VTP (%)
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Nguén: VTP, Réng Viét téng hop
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Quan tri chi phi tét hon nhé téi vu hoa kénh ban hang
Hinh 9: S8 buu cuc cfta hang cia VTP qua cac nam
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Nguén: VTP, Réng Viét téng hop

Sau khi ti€p nhan 826 diém ban hang va cat bo 662 dia diém cé vi tri gan vai cac diém ti€p nhan tu Viettel telecom, chi phi ban hang & quan ly
cta VTP dugc tiét giam dang ké, bén canh dé ban lanh dao cho biét doanh thu trén moi clra hang ctia VTP da c¢6 nhiing chuyén bién rat tich
cuc trong thang 9 sau thang dau tién chuyén doi. Chang toi ky vong chi phi ctia VTP sé tiép tuc dugc kiém soat t6t hon trong thdi gian téi, khi

Viettel Solutions (cong ty chuyén vé gidi phap cong nghé) dugc tap doan chuyén giao trong cudi nam 2020.

RongViet Securities n
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Doanh thu CCDV sé phuc héi manh mé sau khi dich bénh qua di

Hinh 11: Ty trong doanh thu CCDV méi quy trong nam cta VTP (%)
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Hinh 12: Doanh thu va tang trudng DT tiing mang (ty déng)
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Nguén: VTP, Réng Viét téng hop

Chung t6i cho rang doanh thu mang CCDV sé quay tré lai muc tang trudng 2 con sé ngay trong quy IV do day la mua cao diém va chiém ty

trong 16n nhat trong KQKD ca nam cta VTP. Ngoai ra, doanh thu CCDV sé tang trudng manh hon cung véi su cai thién bién Igi nhuan trong

nam 2021 béi tan suat thuc hién cac chuong trinh nham ho trg khach hang/gitt chan nguai lao dong chac chan sé giam di so véi nam 2020.

Ngoai ra, tang trudng doanh thu con dén tu doanh thu ti ban sim thé vi mang nay sé con tang truéng phi ma it nhat 2 quy nira, diéu nay gop

phan cai thién KQKD cuia VTP trong thai gian téi.
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VTP c6 gi dé ti€p tuc tang trudng trong tuong lai
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Chuéi gid tri nganh chuyén phdt - Ching khodn Rong Viét Ngudi nhan

Hau hét cac doanh nghiép chuyén phat hién nay déu hoat ddéng theo 3 chdng co ban: Ching dau tiép nhan va xtr ly don hang, chang gitra van
chuyén hang dén cac buu cuc/kho gan téi dia diém giao hang va chang cudi la phan phéi hang dén ngusi nhan. Trong d6, siic manh ctia don
vi chuyén phat dugc danh gia thong qua 2 tiéu chi chinh d6 la (1) su canh tranh trong muc gia va chat lugng dich vu va (2) kha nang tié€p can

khach hang qua d6 pha cia hé théng buu cuc va qua hé sinh thai cong nghé.

RongViet Securities
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Hién tai xép thi hai vé hé théng buu cuc va diém thu nhan nhung dé vuon 1én sé 1 chi la van dé thoi gian
Hinh 13: S6 lugng buu cuc/diém giao nhan cia mét sé doanh nghiép chuyén phat

VNPost VTP J&T Express GHN GHTK EMS
Buu cuc 2,617 1,825 1,500 600 500 6,000
Diém giao nhan 8,661 6,000 na 1,500 na na
Tuyén phat dén ho gia dinh 11,900 4,000 na na na na
Trung tam khai thac 8 6 32 na na 4
Hé théng bang chuyén (sp/h) 18,000 36,000 na 30,000 na na

Nguén: VTP, website cdc doanh nghiép, Rong Viét téng hop
SG hitu hé thong mang luédi buu cuc réng khap ca nudc, su cai thién khéng ngung ti viéc tan dung toi da nguén luc cdng nghé va hé thong
mang ludi cac diém giao dich tir tap doan Viettel. Cu thé, véi khoang 300,000 diém ban/giao dich clia Viettel telecom trong ngan han va xa hon
la toan bo cac diém ban clia tap doan Viettel (ngoai tri hé théng Viettel store) gitip VTP c6 thé dé dang md rong phat trién ma khéng co bat ky
mo&t don vi nao trén thi truong c6 dugc Igi thé nay.
Ngoai ra, viéc ti€p nhan va t6i uu cac diém ban bang viéc khéng chi ban cac san pham buu chinh ma con két hgp ban cac san pham cua Viettel
nhu vién théng, giai phap CNTT va céac dich vu tai chinh sé gitip VTP 6 thé tiét gidam chi phi trong bdi cdnh canh tranh gay gat gilra cac hang

chuyén phat.
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Khach hang danh gia cao dich vu ctia VTP hon cac déi thu

Hinh 3: Sic thai thao luan cia khach hang trén internet vé cac hang chuyén phat
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Nguén: Reputa, Ching khodn Réng Viét

Theo thong ké clia Reputa déi véi 12 don vi giao nhan trong Q2/2020, VTP la mét trong nhitng doanh nghiép cé it thao luan tiéu cuc nhat
trén internet véi phan I6n cac thao luan tiéu cuc lién quan dén nhitng phan nan vé muc gia dich vu cao. Trong khi d6 3 d6i tha I6n nhat cla
VTP la GHN c6 nhiéu phan nan vé chat lugng hang hoa nhan dugc, GHTK thudng xay ra tinh trang tir chéi don hang khong cé ly do va VNPost
kha tuong dong vai VTP déu la nhiing phan nan vé muc gia dich vu.
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Cudc phi dich vu kha canh tranh sau khi diéu chinh gia dau thang 8

Hinh 14: Gia cudc dich vu cia mét sé doanh nghiép chuyén phat (VND)
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Nguén: Website cdc DN, Chiing khodn Réng Viét

Theo thong ké cla ching toi d6i véi muc gia dich vu clia 4 doanh nghiép dau nganh, khéng cé nhiéu khac biét vé kha nang van hanh, thai
gian giao hang va hién tai dang théng tri thi trudng chuyén phat lién tinh. Thay rang, khong c6 nhiéu chénh léch vé gia cudc cta cac don vi
chuyén phat, GHN va GHTK ¢6 gia cudc canh tranh han nhung muc dé khéng dang ké so véi 2 don vi con lai. Trong dé VTP ¢6 lgi thé hon nho
su hau thuan ti tap doan me Viettel d6i véi su cai thién khdng ngling trong cong nghé vé tié€p nhan va xtr ly hang hoa.

RongViet Securities
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Trién vong dai han tich cuc do huéng loi tir hé sinh thai tap doan Viettel

La mot trong 4 trong tam phat trién cda tap doan Viettel, VTP

duoc hudng Igi rat Idn nhd su ho tro tu tdp dos thé
o/d ng Igi rat IGn NhG su o trc ap doan me thong qua DV CNTT & ky

Vién théng thuat s§

viéc cung cap cac nén tang cong nghé, hé théng giao dich va
hé sinh thai khach hang.

Trong cau trdc van hanh cla tap doan Viettel, VTP tr& thanh 4 tru cot phat
diém ban/chap nhan tat c3 cac dich vu/hang hod/tai chinh sé trién cha Viettel
cUa tap doan.
Nguoén thu ctia VTP trong tuong lai khéng chi diing lai béi cac Logistics &
san pham buu chinh ma con dén tir cac san pham vién théng, Thwong mai

giadi phap céng nghé théng tin va xa hon la dich vu tai chinh sé.
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Mang logistics la trong tam phat trién trong giai doan 2021 - 2025
Hinh 15: Ty trong doanh thu ctia VTP mang buu chinh giai doan 2019 - 2025

m Chuyén phat

m Logistics

2019 2025

= Thuong mai dién
t’r & khac

Nguén: VTP, Réng Viét téng hop

Chién lugc phat trién ctia VTP giai doan 2021-2025 la uu tién tap trung phat trién dich vu kho/fufillment vao cac don hang x ly nhanh bang
viéc dady manh dau tu hé thong kho va cong nghé kho tai hai thi trudng 16n [a Ha Noi va Thanh ph6 HO6 Chi Minh vi muc tiéu dua doanh thu
logistics chiém khoang 50% doanh thu mang buu chinh vao nam 2025 ti mdc 13% nam 2019. Chung téi cho rang véi thé manh vé cong
nghé, s& hiru gan 1,000 kho nhé phu kin tat ca cac tinh thanh véi hon 800 dau xe cac loai sé giip VTP ¢6 thé hoan thanh muc tiéu chuyén

dich co cau doanh thu cia minh.
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Du phéng KQKD 2021

Covid da tac dong xau dén KQKD cuia VTP trong nam 2020, tao
ra du dia tang trudng tot hon trong nam 2021. Chdng tbi uGc
tinh:

- VTP sé quay lai da tang trudng cao ngay trong quy 4 nay, do
day la mua cao diém kinh doanh.

- Mang kinh doanh c6t 16i ctia VTP sé quay lai da tang truéng
trong nam tdi khi dich bénh dugc kiém soat.

- Doanh thu/lgi nhuan c6 kha nang tang truéng cao haon sau
khi ti€p nhan Viettel Solutions. Tuy nhién, doanh nghiép
chua cong b6 thong tin trén, ching toi sé cap nhat mdi
ngay sau khi c6 théng tin chinh thuc.

Ching t6i dua ra muc P/E muc tiéu cho VTP nam 2021 la 20.x va

EPS 2021F la 6,441 dong/cp tuong Ung véi muc gia ky vong cho

nam 2021 1a 128,744 d6ng/cp.

Hinh 16: Du phéng KQKD cta VTP

4Q20 2020F 2021F

Téng doanh thu (tr.d) 5,193,203 | 16,874,772 | 20,590,815
vy 89.9% 116.0% 22.0%
Bdn hang 3,025,686 10,056,794 12,068,153
vy 265.0% 515.7% 20.0%
Cung cdp dich vu 2,161,788 6,818,130 8,522,663
7% 13.2% 10.4% 25.0%
LNST (tr.d) 136,122 442,806 594,312
yly 27.5% 16.5% 34.2%

EPS (déng) 5,065 6,441

Nguén: Ching khodn Rong Viét
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Anh huéng ctia Covid khién mang kinh doanh c6t 16i ctia VTP - -

gap khé trong nam 2020, tuy nhién ching t6i cho rang giai

doan khé khan nhat da qua va VTP con rat nhiéu viéc phai lam

trong mot nganh trong diém di cling su phat trién ctia nén kinh Cai thién hieu qua sir dun

4 Ve Ve ma 7.
té nang dong bac nhat Bong Nam A. o NG |UGi
3 anh kho’ © - ,« 2 » .
Chung t6i cho rang VTP sé trd lai da tdng trudng trong quy AN co phieu thap ngiggonﬂb”u cuc/diém
. NNan rong kh
IV.2020 sau khi tinh hinh dich bénh duoc kiém soat va nhiing Bién loi nh g khap
) , N 191 nhudan ma Huéng loi tir ha i »
déng thai t6i uu diém ban/buu cuc hay thém mgi trong nam °ng g ,C'{}iteL{tZ'e sinh thi
2020 sé tao tién dé cho VTP phat trién trong giai doan tdi. ”
: : p luc canh tranh I8N Trién von N ,
' PNg nganh tich cyc
trong dai han '

Gia muc tiéu: 128,744 (+19.5%)
Gid th truong: 109,000 (22/12/2020)
Khuyén nghi: MUA
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PHONG TU VAN PAU TU KHACH HANG CA NHAN

Hoang Thach Lan
Head of Retail Research
lan.ht@vdsc.com.vn

+ 84 28 62992006 (1336)

Pham Thu Ha Phuong
Executive
phuong1.pth@vdsc.com.vn
+ 84 28 6299 2006 (1372)

Truong Dac Nguyén
Supervisor
Nguyen.td@vdsc.com.vn
+ 84 28 6299 2006 (1254)

Nguyén Minh Hiéu
Executive
hieu.nm@vdsc.com.vn

+ 84 28 6299 2006 (1295)

Nguyén Quéc Bao
Executive
bao.ng@vdsc.com.vn

+ 84 28 6299 2006 (1253)

Nguyén Huy Phuong
Executive
phuong.nh@vdsc.com.vn
+ 84 28 6299 2006 (1241)
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Ban béo céo nay duwoc chudn bj cho muc dich duy nhat |a cung cép théng tin va khong
nhdm dua ra bat ky dé nghi hay huéng d&n mua ban ching khoan cu thé nao. Cac quan
diém va khuyén céo duoc trinh bay trong ban b&o cédo nay khdng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién lwoc va hoan canh cu thé cida timg nha dau tw. Ngoai ra, nha
dau tw ciing y thire c6 thé c6 cac xung dot loi ich dnh huéng dén tinh khach quan cua ban
b&o céo nay. Nha dau tw nén xem béo céo nay nhw médt ngudn tham khdo khi dua ra
quyét dinh dau tw va phai chju toan bo trach nhiém dbi véi quyét dinh dau tw cda chinh
minh. Réng Viét tuyét dbi khéng chju trach nhiém dbi véi toan bo hay bat ky thiét hai nao,
hay s kién bj coi 1a thiét hai, dbi véi viéc sty dung toan bé hodc tirng phéan théng tin hay y
kién nao cua ban bao céo nay.

HOI SO TAI TR HO CHI MINH
Tha nha Viet Dragon, 141 Nguyén Du
P. Bén Thanh, Q. 1, TR. HS Chi Minh

0 +B4 28 6299 2006

@ 484 286299 7986

0 info@vdscoomvn

@ wew.vdsc.coman

CHI NHANH HA NOI
Ting 10, Toa nhd Eurowindow,
56 2 Ton That Ting, F. Trung Ty, Q. Béng Ba, Ha N&i

O +384 24 6288 2006
0 =84 24 6288 2008
0 info@vdsc.comyn
O www.ovdsc.ooman

g Toan bd cac quan diém thé hién trong b&o céo nay déu la quan diém ca nhan cua ngu’o’/
phan tich. Khong c6 bat ky mét phan thu nhap nao cua nguwoi phan tich lién quan true tiép
hodc gian tiép dén cac khuyén céo hay quan diém cu thé trong ban cao cao nay.

CHI NHANH NHA TRANG
50 Bis Yersin, TP: Nha Trang, Khinh Héa

0 +84 258 3820 006
0 +84 258 3820008
0 info@vdscoomvn
@ wenwvedsc com.wn

Théng tin st dung trong béo céo nay duoc Rong Viét thu thép ttr nhiing nguén ma ching
téi cho la dang tin cady. Tuy nhién, ching téi khéng dam bao rang nhing théng tin nay la
watens RlOAN chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia cua ching t6i c6

S f"tua tri dén ngay ra bao céo va c6é thé thay doi ma khéng can béo céo trude.

T
F’in The

CHI NHANH CAN THO

G5-97-95 V5 Van Tin, R Tan An,
Q. Ninh Kidu, TR Can Tho

© +84 292381 7578 A |
G =584 292 381 8387
0 info@vdsc.comn
O www.vdscooman

Bén bao cao nay duoc gitk ban quyén va la tai sén cia Rong Viét. Moi sy sao chép,
chuyén giao hoac stra doi trong bat ky trirong hop nao ma khong cd s dong y cua Rong
Viét déu trai luat, Ban quyén thuéc Roéng Viét, 20109.
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