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Cap nhat

Tin hiéu méi trong 5T2021

Trai qua mdt ndm chua tung coé tién 1é vai nhiéu bién ddng trong hoat ddng giao thuong
toan cdu va chudi cung iing do COVID-19, gia tri xuat khiu cla Viét Nam van tang
trudng 7% n/n trong 2020. Du vay, khdng phai tat c cac mat hang xuat khiu chinh déu
tang. Trong khi nhém sdn phdm may tinh & sadn phdm dién t & linh kién tdng manh,
nhom hang dét may cé gia tri xuat khau gidm manh nhat 9,2% n/n (méc du cé caithién
so v&i muc gidm hai chii s6 trong nlra dau ndm), chi yéu do nhu cdu sut gidm & cac thj
trudng nhap khéu trong béi canh dai dich.

Budc vao ndm 2021, nhiing con s6 cé phan kha quan hon. Trai ngugc vai su sut gidm
trong cung ky nam 2020, gia tri xuat khdu hang dét may téng 5,1% n/n trong Q1 va
21,1% n/n trong 5T2021. Bon hang quay trd lai sau khi sut gidm trong nam 2020. Mac
du xuat khdu hang may méc cuta Viét Nam sang thj trudng Nhat van chua tang tré lai,
gia tri xudt khdu hang may mac Viét Nam sang My tang 24,7% n/n trong 5T2021 va
nhiéu chuyén bién tich cyc dugc ghi nhan & cac déi tac nhap khau nhé hon (vd: Phap, Ha
Lan, Canada, v.v...). Viét Nam 1a mét trong s6 cac quéc gia cé thj phan xuat khdu hang

Ngan Biéu dé giao dich TCM A an Sl A s ,.:
0,5,‘?; ' 9 ’ Ngan cp dét may vao My gia tang trong nhiing nam gan day trong khi thi phan ctdia Trung Quéc
1(2)8 1200 c6 xu hudng gidm. Phan 18n cac cdng ty dét may niém yét tai Viét Nam van céng b két
80 3;288 qua kinh doanh Q1/2021 chua tich cyc (ngoai trirmdt s6 doanh nghiép nhu TNG, MSH,
ig ‘L Hw |‘ ”M‘ h ‘H y 200 TCM, v.v...) nhung ké hoach kinh doanh ca ndm cuia cac cédng ty cho thdy nhiing ky vong
20 Dk N‘ 1,000 '
o e 500 lac quan hon
B U R A A Tinh hinh xuat khiu tét hon trong nhiing thang dau nam, dac biét la thang 3, 4 va 5, da
ey e e e thuc déy ky vong radng viéc mét s8 nudc bat dau/du kién ma cira lai nén kinh té cuing voi
Ngin Biéu db giao dich MSH Naéncp don hang phuc héi sé giup buic tranh nganh dét may Viét Nam sang hon trong ndm
ong Ay = P4 - r . - - .n N d
60 1,200 2021, du van dang chdéng choi vé&i dai dich COVID-19. Trong 2021, muc tiéu xuat khau
ig ‘ ;g)(;)o dét may ctia Viét Nam dugc nhdm dén la 39 ty USD, tdng 9,3% n/n va gan bang véi két
30 ‘ 600 qua ndm 2019. Tuy nhién, trong bdi canh s6 ca nhiém COVID-19 tai Viét Nam gia tang
ig } ‘2‘88 manh tur cudi thang 4, dac biét la tai mét sé nha may/khu céng nghiép, muc tiéu nay co
o “H.M il Mm“\hlim TP TITT S dat dugc hay khdng sé cé phan dong gop dang ké tirnhiing né luc cla cac nha san xuat
B U U AR AR trong viéc duy tri sdn xuat song song véi ddm bao an toan cho lyc lugng lao dong. Cho
Q Q Q Q Q . ¢
A dén hién tai, tinh hinh dich bénh tai mét s6 khu vuc cé xu hudng ha nhiét. Trong thang
Nadn Bi€u 6 giao dich TNG Ngén e 5/2021, gia tri xudt khdu hang dét may Viét Nam van ting 3,1% so vdithang 4 va 48,1%
ng . ¢ 2 . ~ = o
30 10,000 so v&ithang 5/2019. Liy ké 5T2021, gia tri xuat khau hang dét may tang 3,4% so véi
zg ‘ 8,000 5T2019. Hy vong réng véi nhiing nd luc clia cd nudc trong viéc kiém soat dich bénh va
15 ‘ ‘ 6’222 ti€p can vac-xin, da tang trudng nay sé ti€p tuc trong thdi gian tdi.
4
10 !
5 2,000
0 hnmmmn.mmih‘ilhwmm mm “""' m mi\“\ml ‘ 0
Q Q Q Q N N N
Qb\q’ o‘b\q/ No\q’ ,3,\'1' 0'1,\”’ Otx\q’ Q(o\q’
M3 Vén hé D.thu LNST P/E P/B ROE ROA Tysuétsinh Ty suat Suét sinh GTGDb/q
. a ® ,°;6n°i; 2020(ty 2020 (ty Trailing Trailing 2020 2020 Igitinhtt sinhlgil  Igicdtic ngaytrong3
P ydong déng) déng) (x) (x) (%) (%) diunam(%) nim (%) (%) thang (tyd)
VGT 8.750 13.909 516 30,7 1,4 3,9 1,5 69,9 129,0 2,9 1,0
TCM 6.014 3.470 276 23,3 3,6 15,3 9,3 88,2 418,6 0,5 17,5
MSH 3.166 3.813 232 12,0 2,2 18,3 8,9 68,7 85,2 4,7 59
TNG 1.980 4.480 154 13,3 1,6 13,9 4,7 62,8 108,3 3,2 15,6
VGG 1.940 7.121 151 19,6 1,1 5,4 2,9 7,3 28,7 4,6 0,5
VN- 5.108.575 18,7 2,7 14,9 2,4 23,9 47,1 1,2 18.678
Index
Nguén: Bloomberg, FiinPro. D liéu tinh dén ngdy 10/6/2021, trukhi cé ghi chu khdc
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Tang trudng tré lai trong 5T2021

Téac déng tac ddong tir COVID-19 I18n c3 hai phia cung va cau da khién gia tri xudt khiu
dét may cua Viét Nam trong 2020 ghi nhan muc gidm dau tién trong vong mudi ndm
qua, dat 35,7 ty USD (-9,2% n/n). V&i nguén nguyén phu phu thuéc nhiéu vao Trung
Quéc, cac cdngty dét may Viét Nam da phai déi mat véinhiing lo ngai vé viéc gian doan
nguén cung va hé théng van chuyén trong giai doan dau cda dich bénh, khi dich buing
phat & Trung Quéc dan dén nhiéu nha may & quéc gia nay tam thdi ngung hoat déng,
dodng clra bién gidi va nhiéu bién phap phong nguia trong hoat déng xut nhap khau. Khi
nhiing lo ngai nay khéng con 1a qué 16n nha dich bénh tai Trung Quéc dugc kiém soat
tot hon sau do thi tinh trang don hang bi hoan/cat gidm/huy lai trd thanh van dé nghiém
trong, khién cac nha san xuat g&p nhiéu khé khan trong viéc duy tri hoat déng, viéc lam
va thu nhap cta céng nhan.

r$ Gia tri xuat khau dét may VN trong 2020
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Nguén. Bg Céng thuong; ACBS téng hop

Du vay, két qua nay la tét hon nhiéu so vai muc sut gidm du kién ban daula 15-20% cho
ca nam, nhd muc gidm thu hep hon trong 6 thang cudi nam (-5,3% n/n so vai -14,2%
n/ntrong 6T2020). BuSc sang nam 2021, nganh ciling ghi nhan khai dau tich cuc han khi
gia tri xuat khdu dét may tdng 21,1% n/n, dat 15,5 ty USD, trong 5T2021, chl yéu nhd
muic tdng manh mé trong thang 3-4-5 khi cac quéc gia nhap kh&u I16n kiém soat dich tét
hon nhé ddy manh tiém ching. Két qua nay co thé khéng dugc coi la bat ngd néu xem
xét nén thap clia ndm ngoai nhung c6 thé la két qua dang khich 1& néu so vai muc trudc
dich. Mac du da tang trong thang 3 va thang 4 khéng dugc tiép néi trong thang 5 nhung
ITy ké 5T2021 gia tri xuat khdu dét may cla Viét Nam van tang 3,4% so vdi cung ky
2019.

Xuét khau dét may VN trong nhirng thang

tr.$ dau nam 2019-2021
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Nguén: B Céng thuong; ACBS téng hop
ACBS Research Department www.acbs.com.vn 3

Tel: (+84) (28) 3823 4159 (ext: 354) Bloomberg: ACBS <GO>


http://www.acbs.com.vn/

ACB S Cap nhat —-DET MAY
16/06/2021

Téang trudng 2 chir s6 tai mot sé thi trudng

Xuét khdu hang may méc, mat hang chinh déng gop 84% gia tri xudt kh&u hang dét may
cta Viét Nam, gidm 8,5% n/n trong 2020. Con bdo COVID-19 tran sang My va chau Au
chinh la mét ci dam chét ngudi cho phan 16n cac nha san xuat hang may mac cua Viét
Nam bdi day la nhiing khach hang rat quan trong clia nganh. My, cac nudc khéi CPTPP
(khach hangldn nhat laNhat Ban) va EU (khach hang 16n nhat [a Duc) 1an lugt chiém 43%,
15% va 9% gia tri xuat khdu hang may méac ctia Viét Nam trong nam 2020. Gia tri xuat
kh&u hang may méc cla Viét Nam sang My, khach hang 16n nhat, gidm 5,8% n/n trong

2020.
ys Xuétkhau hang dét may cua Thj trwong xuat khau may Tang trong XK may mac
VN méc chinh caa VN (2020) cua VN vao cac thi trvong
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Gia tri XK dét may 16% 13.4%

® Gia trj xuat khau hang may mac
Ngudn. B Céng thuong, Téng cuc hdi quan; ACBS téng hop

Budc sang 5T2021, xuat khdu hang may méc clia Viét Nam tdng 15,3% n/n, dat 12,2 ty
USD (gén bang cungky 2019), so v&i muc tang chi 1,4% n/n trong Q1 va -6% n/n trong
2T2021. Xuat khdu hang may mac sang mét s8 thi truéng chinh nhu My, Canada, Phap,
Ha Lan, Trung Quéc, Campuchia, v.v ... n8i bat khdng nhiing vaéi muc tang 2 chii sé so
vGi cing ky 2020 ma con tang trudng so vai cling ky 2019. Xuat khdu hangmay mac cla
Viét Nam sang My tang 24,7% n/n trong 5T2021. Viét Nam la mét trong sé cac quéc
gia c6 thi phan xuat khdu hang dét may sang My gia tang trong khi thj phan ca Trung
Qudc ¢6 xu hudng gidm trong nhiing ndm gan day.

XK hang may méc cia VN sang mot Téang trwéng XK may mac cta VN vao mét
s s0 khu vyc chinh trong Q1/2019- s6 thj trreéng trong 5T2021
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Nguén: B Céng thuong, Téng cuc hdi quan; ACBS téng hop
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Thi phan cac nwéc XK dét may vao My
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Nguén: https://otexa.trade.gov
Buic tranh tugi sang hon khi cac déi tac 16n mé cua lai nén kinh té

Nh& thic ddy viéc tiém chling manh mé trong nhiing thang gan day, nhiéu quéc gia (bao
gém My va mét s6 nudc EU — nhiing thij trudng xuat khdu hang may mac I6n cla Viét
Nam) da ghinhan tinh hinh dich b&nh b&t cdng thdng han, véi it ca nhidm hon hodc gidm
di&n bién nang, it t&r vong hon va gidi tda phan nao ap luc cho hé théng y té. My va mét
s6 nudc chau Au da bat dau/cé ké hoach ndi 1dng cac bién phap phong dich va ma clfa
trd lai nén kinh té. Thé gidi van con rat nhiéu viéc phai hoan thanh (vd: tdng cudng san
lugng vac xin, thuc ddy sé ngudi dugc tiém chiing du liéu, thu hep khodng cach chuong
trinh tiém ching gilia cac quéc gia, d8i phé cac bién thé méi cla vi-rat, v.v...) trudc khi
c6 thé cdng bé chién thang dai dich. Viéc ma ctia bién gidiva ma ctia hoan toan nén kinh
té vainhiéu qudc gia co 18 van can thém thai gian. Tuy nhién, véi viéc My va mét sé nudc
chau Au dan mé& clra kinh té tré lai, cac nha san xuat hang may méc ctia Viét Nam cé thé
mong dgi xu huéng phuc héi manh mé& han vé don hang, nhé nhu cau tiéu dung phuc héi
dan & cac nudc nay. Muc tiéu xuat khdu hang dét may cutia Viét Nam dat ra cho 2021 13
39ty USD, tang 9,3% n/n va gan bang nam 20109.

Tuy vay van c6 rii ro muc tiéu nay co thé khéng dat néu cac nude nhdp khdu quan trong
that bai trong viéc mé& clia lai nén kinh té trong trudng hgp dich bung phat manh trd lai.
Ngoai ra, cac nha san xuat dét may tai Viét Nam hién dang phai né lyc nhiéu dé duy tri
san xuat song song vdi viéc ddm bao an toan cho ngudi lao ddng trong béi canh sé ca
nhiém COVID-19 tai Viét Nam gia tang manh ti cudi thang 4, dac biét Ia taimdt s6 nha
may/khu cdng nghiép. Chi phi logistic tang cao, tang gia thué container do thiéu
container réng ciing c6 thé gay thém ap lyc.

Ky vong tang trudng trong ké hoach kinh doanh 2021 cac doanh
nghiép

Vi tinh hinh kinh té bi anh hudng bdi COVID-19, phéan I6n cac cdng ty dét may niém
yét, bao gébm khéng chi cac nha sdn xuat nhd ma ca nhiing tén tudi hang dau vé doanh

thu nhu VGT, VGG, MSH, HTG, v.v... déu bao cdo két qua kinh doanh syt gidm trong
nam 2020.

Mac du doanh thu chua téng trd lai v&i nhiéu cong ty ngay trong Q1/2021 nhung ké
hoach kinh doanh cuia cac céng ty cho thay ky vong buc tranh kha quan hon cho ném
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nay. Mot s6 doanh nghiép ky vong tién gan hon dén muc trudc dich bénh, mét s6 dat
muc tiéu cao hon muc trudc dich bénh (vd: TNG, TCM, STK, v.v...). Nhiéu doanh nghiép
da nhan dugc don dat hang cho dén Q2, Q3 hodc Q4, cho thay cac don hang dang quay
lai sau khi syt gidm vao ndm ngoai. Cac sdn phdm dé b3o hé y té khdng con dugc chuy
nhiéu do thi trudng da bao hoa. Nhiéu nha san xuat da tiing chuyén huéng san xuat tam
thdi sang nhiing s&n phdm nay nhdm duy tri luc lugng lao déng trong bdi cdnh don hang

sut gidm va tan dung nhu céu cao khi dich bénh vira bung phat nam ngoai.

Tang Tang
Ké truéng truéng
M3 CK san thuD§: thuD5: Tang  LNST  LNST thuDé': thuDé': thuDé': LNST  hoach br br
Q21 Qiae ‘fruéng Quzi Q2o 2019 2020 2021 2020 LNST  KH2021  KH2021
2021 sv sv
TT2020  TT2019
VGT UPCOM 3.377 3.964 -15% 200 156  18.986  13.909 561
VGG UPCOM 1.453 1.475 -1% 5 -21 9.036 7.121 8.090 151 144 14% -10%
TNG HNX 911 773 18% 22 34 4612 4.480 4.798 154 175 7% 1%
MNB UPCOM 659 1.063 -38%  -20 -2 4.835 4.022 42
MSH HOSE 945 940 1% 92 64 4.411 3.813 4200 232 272 10% -5%
TCM HOSE 946 790 20% 62 34 3.644 3.470 4218 276 290 22% 16%
GIL HOSE 864 722 20% 71 43 2.538 3.457 3.000 309 180 -13% 18%
M10 UPCOM 722 772 -6% 19 11 3.351 3.447 3.356 66 73 -3% 0%
HTG UPCOM 722 978 -26% 23 26 4.254 3.256 3.482 62 60 7% -18%
PPH UPCOM 389 648 -40% 139 88 3.336 2.101 297
TVT HOSE 386 491 -21% 30 18 2.158 1.857 1.707 76 68 -8% -21%
STK HOSE 567 617 -8% 70 52 2.229 1.766 2.358 144 248 34% 6%
GMC  HOSE 306 374 -18% 2 26 1.748 1.475 1.240 46 18 -16% -29%
ADS HOSE 314 295 6% 19 -2 1.705 1.339 1.686 24 58 26% -1%
HDM  UPCOM 1.744 1.339 1.423 12 20 6% -18%
HSM UPCOM 367 390 -6% 11 7 2.404 1.325 1.500 7 24 13% -38%
BDG UPCOM 307 321 -4% 21 24 1.514 1.196 1.203 89 70 1% -21%
NDT UPCOM 218 -10 1.151 1.128 1.298 2 20 15% 13%
DM7 UPCOM 239 261 -8% 16 15 789 855 932 47 51 9% 18%
EVE HOSE 187 188 -1% 5 -12 1.004 855 1.060 42 75 24% 6%
X26 UPCOM 634 824 626 24 12 -24% -1%
NTT UPCOM 149 190 -22% -9 -12 1.042 818 -26
HCB UPCOM 1.025 758 810 10 12 7% -21%
Nguén: FiinPro
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Phu luc: Tinh hinh tiém chidng tai mét sé quéc gia

Total doses per 100 Percent vaccinated (at Percent fully Total doses Latest
Location 2 residents = least one dose) & vaccinated v given & update =
Israel 116.0 I 60.2 s6.7 I 10.6m Junl
Bahrain 107.0 58.3 +3.6 I 1.8m Jun 1
Malta 105.2 63.6 +3... I 0.5m Jun 1
Chile oz.c N 56.3 422 18.7m May 31
us g9.3 51.3 41.. [ 293.3m Junl
Mongaolia 9s.7 I 57.7 1.0 N 3.2m Junl
Qatar cc.o [N 52.2 35.7 N 2.6m Jun 1
UK 97.c N 59.1 3a.5 65.2m May 31
Hungary o1.1 53.3 37.c 8.9m Junl
Puerto Rico gs.0 51.0 37.2 2.7m Junl
Maldives z0.7 N 58.4 1. 4763k May 30
Singapore 71.0 I £0.0 31.0 4m May 31
Uruguay s2.7 N 52.9 20.0 2.9m Junrl
Serbia 65.0 N 36.2 29.3 4.6m May 30
Cyprus 70.2 I 44.3 26.0 [l 0.6m Jun1
Iceland 69.1 I 474 254 249.8k May 28
Lithuania 9.3 37.1 222 A 1.7m Junl
Denmark s9.1 37.2 210 Il 3.4m May 31
Barbados 454 N 27.3 211 138.8k May 30
Italy sz.5 39.6 204 W 35.4m Junl
Switzerland se.0 35.7 203 £.8m May 30
Slovenia 521 32.0 200 W 11m Junl
Spain s7.6 38.6 200 I 27.1m May 31
Greece s3.1 [l 34.5 19.7 Il 5.7m Junl
Luxembourg s6.0 37.1 19.5 [l 351.1k Junl
Poland 5.1 36.6 19.2 [l 20.5m Jun1
Belgium so.5 41.2 19.1 [ 6.8m Jun1
Romania 0.7 22.3 19.0 [l 7.9m May 31
Norway s9. 30.7 159 2.7m May 31
Germany 2.0 43.9 158 51.5m Junl
Portugal 6.3 37.8 185 5.8m Junl
Estonia s3.0 36.1 17.3 [l 0.7m Jun 1
Austria 9.3 £1.5 17.s 5.3m Junl
Netherlands s..2 [ 38.2 17.5 9.5m Jun 1
France ..o 38.5 16.5 W 36.8m May 31
French Polynesia 7.0 20.7 163 103.3k Jun 1
Slovakia 437 I 32.5 16.2 [l 2.7m Junl
Marocco 395 24.1 155 14.4m Junl
Turkey 352 20.1 15.1 [l 29.4m Junl
Mew Caledonia 22 17.3 125 [l 92.6k Junl
northern Cyprus 3.8 20.3 1.6 [l 129.7k May 27
Latvia 39 26.2 125 W 0.8m Junl
Sweden so.e 36.3 125 H 5.2m Jun1
Czech Republic 492 HH 36.2 130 H 5.3m Ma‘y‘}];“
[ — JR— "

Nguén:https://ig.ft.com/coronavirus-vaccine-
tracker/?areas=gbr&areas=isr&areas=usa&areas=eue&cumulative=1&doses=total&populatio
nAdjusted=1
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41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 3823 4159
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PHONG PHAN TiCH

Pho phong Phan tich

Nguyén Binh Thanh Giao

(+8428) 3823 4159 (ext: 250)
giaonbt@acbs.com.vn

CVPT - Hang tiéu dung,
Cong nghé

Luong Thi Kim Chi

(+8428) 3823 4159 (ext: 327)
chiltk@acbs.com.vn

CVPT -Cong nghiép

Huynh Anh Huy

(+8428) 3823 4159 (ext: 325)
huyha@acbs.com.vn

NVPT - Khéi khach hang ca
nhan

Trinh Viét Hoang Minh
(+8428) 3823 4159 (ext: 352)
minhtvh @acbs.com.vn

CVPT - Hang tiéu dung, Cong

nghé

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

CVPT =Tai chinh

Cao Viét Hung

(+84 28) 3823 4159 (ext: 326)
huyha@acbs.com.vn

NVPT- Ky thuat

Luong Duy Phuéc

(+84 28) 3823 4159 (x250)
phuocld@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc Khoi Khach hang Dinh ché

Tyler Cheung

(+8428) 38234876
tyler@acbs.com.vn

Trudng bo phan -
GDKHDC

Chu Thi Kim Huong
(+8428) 3824 6679
huongctk@acbs.com.vn
Chuyén vién GDKHDbC
Tran Thi Thanh

(+8428) 38247677
thanhtt@acbs.com.vn

Chuyén vién GDKHDbC

Chu Thi Minh Phuong

(+84 28) 3823 4159 (ext:357)
phuongctm@acbs.com.vn
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Cap nhat

Chinhanh Ha No6i
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10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

Trudng bd phan
Pham Thai Thanh Tric

(+8428) 3823 4159 (ext: 303)

trucptt@acbs.com.vn

CVPT-Dau khi

Phan Viét Hung

(+84 28) 3823 4159 (ext:
354)
hungpv@acbs.com.vn

NVPT-Cdng nghiép

Tran Tri An Phic

(+84 28) 3823 4159 (ext:
325)
phuctta@acbs.com.vn

NV Quan hé doanh nghiép
Lé Thi Mai Nhu

(+8428) 38233834
nhultm@acbs.com.vn

Nhan vién GDKHDBC

Ly Ngoc Dung

(+8428) 3823 4159 (ext: 313)
dungin.hso@acbs.com.vn

NV Hé trg khach hang
Lé Nguyén Tién Thanh
(+8428) 3823 4798
thanhint@acbs.com.vn

Nhan vién GDKHDbC
Nguyén Phuong Nhi
(+8428) 3823 4159
(ext:315)
nhinp@acbs.com.vn
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KHUYEN CAO

Nguyén Tac Khuyén Nghi

GIU: néu gia muc tiéu cao/thap hon 0-15% (bao gém suat sinh Igi c8 tiic) so vdi gia thi trudng.
MUA: néu gid muc tiéu cao hon 15% ho&c han (bao gém suat sinh Igi c8 tuc) so véi gia thitrudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gébm c8 tiic) thap hon -15%.

Xac Nhan Cia Chuyén Vién Phan Tich

Chung téi,cac tac gid cla ban bao céo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao céo phan tich nay la cta
chiing t6i (2) chung téi khéng nhan dugc bat ky khodn thu nhap nao, truc tiép hodc gian tiép, tur cac khuyén nghi hodc quan diém dugc trinh
bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céc t8 chuic ¢co lién quan clia ACBS (sau day goi chung la ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh clia
ACBS véi cac céng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khoan tu doanh chiing khoan clia ACBS ciing
c6 thé co6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tunén luu y rang ACBS c6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khéng gii han & phan tich ca ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghj trén méiloai bao cao phan tich c6 thé khac nhau,nguyén nhan xuat phat ti sy khac biét vé thai
han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khac.

Tuyén B Mién Trach Nhiém

Ban bao céo phan tich nay chi nhdm muc dich cung cép thong tin, ACBS khéng cung cap bat ky bdo ddm ré rang hay ngu y nao va khéng chiu
trach nhiém vé sy phu hgp clia cac théng tin chira dung trong bao cao cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi
nhan bdo cao,khéng nhan tryc tiép ti ACBS, 1a khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luan ctia bao cdo (néu co) chi
mang tinh tham khao.ACBS khdng dé nghj hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dua trén bao cao
nay. ACBS, céc t8 chiic lién quan ciia ACBS, ban quan ly, d8i tac hodc nhan vién ctia ACBS s& khéng chju trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian tiép; hoac (b) cac khoan tén that do mat Igi nhuan, doanh thu, co héi kinh doanh hodc cac khoan tén that khac, ké
ca khi ACBS da dugc théng bao vé kha ning xay ra thiét hai hodc tén thit do6, phat sinh tu viéc si dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS,cac thdng tin khac trong ban bao cdo nay dugc thu thap tur cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khéng bdo ddm tinh ddy du va chinh xac clia cac théng tin do, Cac quan diém trong bao cao co6 thé bj
thay d&i bat ky luc nao va ACBS khéng c6 nghia vy cdp nhat cac thdng tin va quan diém da bi thay d8i dé cho nha dau tu da nhan bao cao nay.
Ban bao cao cé chiia dung cac gia dinh,quan diém clia chuyén vién phan tich, tac gia ctia bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
bao cao c6 théng tin mau thuin hodc tham chi c6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghi trong ban
bao cdo nay hoan toan la cla riéng chuyén vién phan tich,céc khuyén nghi dé khdng dugc dua ra dya trén cac Igi ich clia bat ky ca nhan té chiic
nao, ké caIgiich ciia ACBS.Ban bao cao nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé,cling nhukhéng xem xét dén tinh hinh va diéu kién
tai chinh ctia bat ky nha dau tu nao, nhiing ngudi nhan ban bao céo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao cao cé thé khong
phi hgp véinha dau tu. ACBS khuyén nghjrang nha dau tu nén tu thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khitién hanh
dau tu. Gia tri va thu nhap dem lai ti cac khodn dau tu cé thé thay d8i hang ngay tuy theo thay d8i ctia nén kinh té va thj trudng chiing khoan.
Cac két luan trong bao cdo khéng nham tién doan thuc té do do n6 cé thé khac xa so vdi thuc té, két qua dau tu cla qua khir khdng bao dam
cho két qua dau tu cta tuong lai.

Ban bao cao nay c6 thé khéng dugc phat hanh réng rai trén phuong tién théng tin dai chung hay dugc st dung, trich dan béi cac phuong
tién théng tin dai chiing ma khdng cé su déng y trudc bing van ban cia ACBS. Viéc st dung khéng c6 sudéng y ctia ACBS sé bi xem la bat
hgp phap va ca nhan,t8 chiic vi pham cé nghia vu béi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu su vi pham dé.

Trong trudng hgp quéc gia clia nha dau tu nghiém cadm viéc phan phéihodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hay ban
bao cdo nay ngay lap tuc, néu khdng nha dau tu s& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cado nay dugc xem nhu cé ndi dung tu van thué. Do dé khilién
quan dén van dé thué, nha dau tu can tham khéo y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé clia nha dau tu.

Ban bao cado nay c6 thé chiia dung cac dudng din dén trang web clia bén thirba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chinhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra cliu thdng tin; do dé nha dau tu hoan toan chju
cacruiro khi truy cap cac trang web nay.

© Copyright ACBS (2021).Moi quyén s& hitu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich. Ban bao cao phan tich
nay khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su ddng y béng van ban ctia ACBS.
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