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KHA QUAN

57.400 Dong
48.200 Déng

+19,1%

Khuyén nghi:

Giamuc tiéu1Y:
Gid CP ngay 22/03/2024:
% Tang gia:

Gia trivon hoa (triéu USD): 699
Gia trivon hoa (ty dong): 17.262
S6.¢6 phiéu luu hanh (trigu): 357
KLGDtrung binh 3 thang (cp): 695484
Gid cao/thip nhat 52T (ND): 51,5353
GTGDtrung binh 3 thang (ty ddng): 327
Ty |& 6 hitu nudc ngoai (%): 15,2
Ty |& sd hitu nha nudc (%): 0
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Théng tin co ban vé cong ty

QNS 12 nha san xuét sita dau nanh 16n nhét
tai Viét Nam v6i 89% thi phan vao cudi
Q1/2021.Mang kinh doanh sita dau nanh fa
nguon dong gop 16n nhat cho Igi nhuan cla

Mang dudng gidp duy tri ty suat co titc cao

Luan diém dau tu: Ching toi nang khuyén nghi doi véi cé phiéu QNS Ién KHA QUAN (tit TRUNG LAP) v6i gia muc tiéu 1a
57.400 dong/cd phiéu, tuong duang tiém ndng ting gia 1a 19% (t6ng mitc sinh 16i 12 23%). Ching toi cho rdng QNS c6 kha
ndng duy tri mitc tang trudng nhe vé lgi nhuan trong ndm 2025, do mang dudng tiép tuc duy tri lgi nhuan, mang sita dau
nanh trd lai mitc binh thudng va thu nhép tai chinh cua cong ty tang trudng nho s dutién mat rong dang ké (tuang duong
24% v6n hoa). Ngoai ra, lgi nhuan tang manh trong ndm 2023 cua QNS dén dén viéc phan phdi Igi nhuan rong 50% thanh
c6 tuc tién mat. Chang tiluu y ring QNS dé tra tir 60-80% Igi nhun rong thanh cd tirc tit ndm 2020 dén nam 2022. Do do,
v6i muc lgi nhuan cao, chung toi du bao QNS c6 thé sé tang c6 tic bang tién mat cho nam 2025, du kién & mitc 4.500-
5.000 dong/c6 phiéu (ty sudt co tic 10-11% cho nam 2025).

Kétqua kinh doanh 272024 & 2023: Trong 272024, QNS dat 1,7 nghin ty dong doanh thu thudn (tdng 28% svck) va LNTT
dat 350 ty dong (tdng 71% svck). Trong thang 1, QNS dat 1 nghinty dong doanh thu thuan (tdng 83% svck) va LNTT dat
230 ty dong (tang 190% svck). Doanh thu va LNTT cuamang dudng lan lugt dat 518 ty dong (tang 186% svck) va 139 ty
dong (tang 260% svck), vdi san lugng tiéu thu dat 26 nghin tin (ting 150% svck) trong thang 1/2024. Mang sita d4u nanh
phuc hdi véi doanh thu dat 240 ty dong (ting 20% svck) va LNTT dat 27 ty dong (tdng 37% svck), san lugng tiéu thy dat
14 triéu lit (tdng 20% svck) trong thang 1/2024. Ly ké candm 2023, QNS dat 10 nghin ty dong doanh thu thuan (tang 21%
svck) va LNST dat 2,2 nghin ty dong (tang 70% svck).

Udc tinh 1gi nhuan: Chung t6iky vong QNS c6 thé ghinhan két qua kinh doanh tich cyc trong Q1/2024 do san lugng va gia
duong trong nudc cao hon svek. Doi vai mang sita dau nanh, chang t6i udc tinh san luong tiéu thu trong nam 2024 sé tang
10% svck va tuong duong vai ndm 2022. D6i voi mang duang, ching toi gitt nguyén du bao gia ban trung binh giam 3%
svck va san lugng tiéu thu ting 15% svck. Do do, ching toi du bdo QNS c6 thé dat 2,3 nghin ty ddng lgi nhuan (tang 7%
svck) trong ndm 2024 va tang 2% so vdi udc tinh trude cla ching toi.

Cap nhat thi trudng mang dudng: Trong thang 3/2024, gia dudng trong nudc duytrid mitc 21 nghin dong/kg (di ngang so
Vi thang trudc, ting 18% svck), do Vigt Nam budc vao nién vy mia 2023/2024. Gia dudng thé gidi giam nhe xubng 0,22
USD/Ib (giam 3% so vai thang trudc, giam 1% svck) va duy tri ¢ ving day sau khi giam manh vao cudithang 11/2023.
Chang t6i cho rang xu hudng gia dudng thé gidi sé khong anh hudng truc tiép dén gia duong trong nude trong ngén han do
duang nhap khdu chiu sy giam sat chat chéva tuan thu chinh sach chong ban pha gia, chong trg cép coa Viét Nam. QNS
du kién gia duong trong nudc sé duy tri 6n dinh @ mitc khoang 21 nghin ddng/kg cho nién vu 2023/2024.

Quan diém ngan han: Trong giai doan lai suat thap, ching toi ky vong ty suat ¢6 titc bing tién mét cao (8,4% cho nam
2024) s kha hép dan vdi cac nha du tutrong ngén han va cong ty du kién sé tra ¢ titc bang tién mat 20%/ménh gia trong
thang 4/2024. Chiing ti ky vong rdng gid duang trong nudc cao hon va san lugng tiéu thu manh hon sé tiép tuc thuc ddy
I0i nhuan svck clia mang dudng trong 6 thang dau ndm 2024.

QNS. Méang duong ding thit hai. Phan con Ty dong 2019 2020 2021 2022 2023 2024F
lai d&n tit mang Bia, D& ubng, Banh keo. Doanh thu thuan 7.681 6.490 7.335 8.259 10.021 10.798
Loi nhuan rong 1.292 1.053 1.254 1.285 2.183 2.342
Tang trudng LN rong (% svck) 4.1% -18,5% 19,0% 2,5% 70,0% 7,2%
EPS (VND) 4.286 3.494 4.159 4.262 7.244 7.769
ROE (%) 21,9% 16,1% 18,3% 17,6% 27,2% 24,5%
Ty suét c6 tic (%) 3,7% 7,7% 5,2% 8,4% 7,6% 8,4%
Ng/VCSH (%) 0,26 0,26 0,29 0,25 0,28 0,25
P/E (¥ 6,3 11,09 11,51 8,41 6,35 6,11
P/B () 1,26 1,77 2,03 1,45 1,62 1,36
EV/EBITDA (x) 3,3 5,71 6,25 3,95 3,24 2,96
Nguon: QNS, SSI Research
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KQKD 2023
% hoan thanh k& hoach nam SRl

Doanh thu thudn 2074 1948 167% 2467  -7.8% 121%

Loi nhusn gop 904 587 540% 860  51% 398% 302% 34.9%  29.8%
Loi nhuan hoat dong 375 313 198% 579  -352% 165% 161%  235%  16.8%
EBIT 755 513 47.2% 591  27.6% 332% 263% 240%  19.2%
EBITDA 790 578 366% 621  27.3% 347%  297% 252%  25.1%
Lai nhuan trucc thué 735 495 483% 563  30,4% 204%  32.3% 254% 22.8%  18.2%
Loi nhuan rong 654 427 533% 506 29.3% 217%  288%  21.9%  205%  15.6%
Lginhugnrongthugc veco dong gy 407  533% 506 29,3% 288% 219% 205%  156%
cOng ty me

Nguons.: QNS, SSI Research

Lity ké ca nam 2023, QNS dat 10 nghin ty dong doanh thu thuan (tang 21% svck) va LNST dat 2,2 nghin ty
dong (tang 70% svck), trong d6 mang dudng 1a dong Iuc tang trudng loi nhuan chinh. Cong ty ghi nhan thu
nhap tai chinh rong tang 88% svck nhd lugng tién mat rong cao (tuong duong 24% von hoa thi truong). Bién chi
phi BH&QLDN giam tir 13,4%trong ndm 2022 xu6ng con 11,9% cho nam 2023. Trong Q4/2023, doanh thu dat
2,3 nghin ty dong (tang 17% svck, giam 8% so vdi quy trudc) va LNST dat 654ty dong (tdng 53% svck, tang
29% so V@i quy truoc).

e Mang dudng: Doanh thu va LNTT cua mang duong lan luot dat 4 nghin ty dong (tdng 105% svck) va 1,1
nghin ty dong (ting 258% svck) do san lugng dudng san xuat va gia duong cao hon svek. San lugng tiéu
thu dat 222 nghin tin (ting 71% svck), trong do duong RS dat 178 nghin tin (ting 62% svck) va duong
RE dat 44 nghin tin (ting 120% svck). San lugng duong san xut ciia QNS chiém 20% san lugng duong
san xuat clia ca nudc trong ndm 2023 (tir 15% trong ndm 2022). Bién I0i nhuan gop cua mang duong tang
tr 19% trong nam 2022 1&n 31,1% trong ndm 2023 do gia duong tang 11% svck. Trong Q4/2023, doanh
thu mang duong dat 1 nghin ty dong (tdng 91% svck va di ngang so vdi quy trudc) va LNTT dat 320 ty
dong (tang 134% svck, giam 12% so vGi quy trudc).

e Mang sita dau nanh: Trong nam 2023, doanh thu thuan va LNTT clia mang sita d4u nanh lan luot dat 4
nghin ty dong (giam 7% svck) va 840 ty dong (ting 3% svck) do doanh thu thuan bi anh huéng boi nhu
cau yéu. Tiéu thu sita dau nanh dat 240 triéu lit (giam 9% svck). Gia ban binh quan tdng 3% svck. Theo
QNS, phéan khiic khach hang c6t 16i clia Vinasoy gom nguoi tiéu dung co thu nhép thap va trung binh, tap
trung O khu vifc nong thon, bi anh hudng nang né khi thu nhap giam. Theo Nielsen, xét vé thi phan, QNS
dat 88,6% 0 mang sita dau nanh (ting 1% svck) va 16,1% & nudc ubng dinh dudng. San phdm mdi giai
doan 2021-2022 chiém 20% tong doanh thu sita dau nanh trong nam 2023. Trong Q4/2023, doanh thu
mang sifa dau nanh dat 920 nghin ty dong (ting 5% svck, giam 16% so vGi quy trudc) va LNTT dat 225 ty
dong (tdng 6% svck, tang 22% so vai quy trudc).
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San lugng tiéu thu sita dau nanh cia QNS (triéu tan) San lugng san xuét duong cia QNS (nghin tan)
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Co titc bang tién mat: Ban |anh dao ky vong ké hoach phan phéi loi nhuan cho nam 2023 sé ting 1&n 40% trén
ménh gid, tuong (ing vai ty suat cd tuc 1a 8,5%. Trudc d6, QNS da tam (ing ¢ tic béng tién mat ndm 2023 v(i
ty 16 10% trén ménh gid trong thang 8/2023 va 10% trén ménh gia trong thang 1/2024.

Trién vong nganh duong

Thi trudng dudng thé gidi: Trong thang 3/2024, gia dudng thé gidi giam nhe xubng 0,22 USD/Ib (giam 3% so
v0i thang trudc, giam 1% svck), sau khi giam manh vao cudi thang 11/2023. Trudc do, ching toi du bao gia
duong co thé giam xudng khi nién vu 2024/2025 (nita cudi nam 2024-nifa dau ndm 2025) dén gan, vi vu mia
nay sé it bi anh huong boi higu tng El Nino. ISO du bao duy tri mdc thdm hut dudng toan cau tuong duong O
muc 300 nghin tin trong nién vu 2023/2024. Dya trén higp hoi san xut duong tai mdi quoc gia, ngudn cung
dudng 0 An D06 va Thai Lan c6 thé sé giam |an luot 10% va 32% svck trong nién vu 2023/2024. An DO duy tri
Iénh cAm xuat khdu dudng dé dam bao ngudn cung duong An D9, con Théi Lan gidm sat xuat khdu duong.

Thi trudng duong Viét Nam: Gia duong trong nudc dat 21 nghin ddng/kg (di ngang so vai thang trudc, tang
18% svck), do Viét Nam budc vao nién vy mia 2023/2024. Cac doanh nghiép san xuat duong nhut QNS va SBT
ky vong gia duong c6 thé dugc duy tri @ mdc nay cho dén nién vu 2023/2024.Chang t6i cho rdng gia dudng
thé gidi sé khong tac dong truc tiép dén gia duong trong nudc trong ngdn han do dudng nhap khdu dang dugc
giam sat chat ché va tuan tha chinh sach chong ban pha gia, chong tro cép cua Viét Nam. Buong Théi Lan l1a
quc gia co xuat khdu 1au dudng chi yéu dang phai chiu han han nghiém trong, dan dén viéc xuat khdu duong
bi giam sét va suy giam. Chung t6i ky vong duong nhap khau sé chiém hon mot nira nguon cung dudng cia
Viét Nam trong nién vu 2023/2024 (giam tit mic 2/3 trong nién vy 2022/2023), ngudn cung noi dia ting 10%
svck.
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Gia dudng trong nudc va gia duong thé gidi
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Nguoén: Bloomberg, VSSA, SSI Research
Udrc tinh lgi nhuan

Cong ty dat ké hoach kinh doanh vdi doanh thu thuan dat 9 nghin ty (giam 14% svck) va LNST dat 1,3 nghin
ty (giam 39% svck). Ching t6i luu y rang cong ty c6 truyén thong dat ké hoach kinh doanh than trong, vi QNS
thuong vuot ké hoach LNST trung binh 60% trong giai doan 2021-2023. Chonam 2024, ching t6i du bao doanh
thu thuan dat 10,8 nghin ty dong (ting 8% svck) va LNST dat 2,3 nghin ty dong (tdng 7% svck).

e Mang sita dau nanh: Cho nam 2024, chang t6i dy bao muc tiéu thu stta dau nanh sé phuc hoi 10% svck
(tt mitc 5% theo udc tinh ci), do ban lanh dao ky vong san lugng nam 2024 sé phuc hoi vé mdc nam
2022. QNS da dat hang trude nguyén liéu dau vao cho nam 2024, vdi gia dau vao dau nanh thap hon 8%
svck. Tuy nhién, gia duong vaty gia héi dodi ting trong nam 2024 sé& lam giam lgi thé cho gia dau nanh
thap. Do do, chiing t6i ky vong bién 10i nhuan gdp sé dat mic 40,5% cho ndm 2024, so véi mic 41% trong
nam 2023.

e Mang duong: QNS udc tinh tong san lugng duong trong nam 2024 sé dao dong trong khoang 230-240
nghin tan duong tinh luyén (RS), tang tir 15%-20% svck. Ching t6i gia dinh san lugng tiéu thu duong RE
dat 45 nghin tin (ting 2% svck) cho nam 2024. Trong nién vu 2023/2024, dién tich mia sé dat 30 nghin
ha (ting 15% svck) va QNS du dinh tang dién tich trong mia 1én 40 nghin ha, bang céach tang khoang 3
nghin—4 nghin ha méi ndm. Chang t6i udc tinh gid ban trung binh clia duong RS&RE sé giam 3% svck
trong ndm 2024. Bién 10i nhuan gop cua dudng RS va RE udc tinh 1an lugt 12 37,9% va 4,9% cho nim 2024
tr mac 39,1% va 5,3% trong ndm 2023. Bién lgi nhudn gop cua mang dudng co6 kha ndng sé giam tu
31,1% trong nam 2023 xudng mc 30,7% trong ndm 2024 do ching t6i udc tinh gid dudng trong nudc sé
giam nhe svck.
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Pinh gia va luan diém dau tu

QNS hién dang giao dich & mitc P/E 2024 12 6,1x, thap hon bién do trung binh 5 nim la tir 6,3x-11,5x. Chang
t0i ap dung P/E muc tiéu 2024 1a 5x (khong ddi) cho mang duong va12x (khong ddi) cho mang sita dau nanh.
Theo d0, chang toi dua ra mic gid muc tiéu méi cho QNS 1457.400 ddng/cd phiéu (tir 52.500 dong/co phiéu),
tong (ing v6i tiém nang téng gia 12 19% (tong mtc sinh 10i 12 23%). Ching t6i nang khuyén nghi [én KHA QUAN
(tt TRUNG LAP) d6i vai co phiéu QNS. Chung t6i cho rang QNS c6 kha ndng duy tri mtc ting truéng nhe vé lgi
nhun trong nam 2025, do mang dudng tiép tuc duy tri loi nhuin, mang sita d4u nanh trd lai mic binh thuong
va thu nhap tai chinh cua cong ty ting truéng nhd s6 du tién mat rong dang ké (tuong duong 24% von hoa).
Ngoai ra, lgi nhudn ting manh ngoai du kién trong ndm 2023 cua QNS dan dén viéc phan phoi lgi nhuén rong
50% cho ¢ titc tién mat. Chung t6i Iuu ¥ rang QNS d4 tra tir 60-80% lgi nhudn rong tir nAm 2020 dén ndm
2022.Do do, vai mutc loi nhuan cao, chang toi du bao QNS co thé sé tang ¢ tic béng tién mat cho nam 2025,
dy kién & mic 4.500-5.000 dong/cd phiéu (ty suét c6 tic 10-11% cho ndm 2025).

Quan diém ngan han: Trong giai doan i suat thap, ching t6i ky vong ty suat c6 tifc bang tién mat cao (8,4%
cho ndm 2024) sé kha hap dan vai cac nha dau tu trong ngan han va cong ty du kién sé tra co tic bang tién
mat 20%/ménh gia trong thang 4/2024. Chung i ky vong rang gia dudng trong nudc cao hon va san luong tiéu
thu manh hon sé tiép tuc thic ddy Ioi nhuan svck cia mang duong trong 6 thang du nam 2024.
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Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung 1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023 2024F Ty dong 2021 2022 2023 2024F
Bang cén dbi ké toan Béo céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 179 203 289 2.426 Doanh thu thuan 7.335 8.259 10.021 10.798
+ Dau tu ngan han 3.923 4.296 6.165 6.165 Gia von hang ban -5.073 -5.799 -6.670 -7.221
+ Cac khoan phai thu ngan han 386 582 661 713 Loi nhuan gop 2.262 2.460 3.351 3.577
+ Hang ton kho 816 948 958 1.037 Doanh thu hoat dbng tai chinh 143 191 341 425
+ Tai san ngan han khac 19 55 19 21 Chi phi tai chinh -66 -84 -139 -132
Tong tai san ngan han 5.323 6.085 8.093 10.362 Thu nhép tir céc cong ty lién ket 0 0 0 0
+ Cac khoan phai thu dai han 1 0 1 1 Chi phi ban hang -694 -871 -805 -888
+ GTCL Tai san c6 dinh 4.285 3.914 3.666 3.142 Chi phi quan ly doanh nghiép -253 -234 -391 -421
+ Bét dong san dau tu 0 0 0 0 Loi nhuan tit hoat ddng kinh doanh 1.392 1.463 2356  2.561
+ Tai san dai han do dang 47 33 53 53 Thu nhap khac 47 39 91 51
+ Dau tu dai han 0 0 0 0 Loi nhuén trudc thué 1.439 1.503 2.447 2.612
+ Tai san dai han khac 220 230 239 259 Loi nhuan rong 1.254 1.285 2.183 2.342
Téng tai san dai han 4.552 4177 3.959 3.455 Loi nhuén chia cho co dong 1.254 1.285 2.183 2.342
Tong tai san 9.876 10.261 12.053 13.817 Loi ich cta ¢o dong thiéu so 0 0 0 0
+ No ngan han 2.710 2.747 3.281 3.552
Trong do: vay ngan han 2.032 1.896 241171 2.610 EPS co ban (VND) 4,159 4.262 7.244 7.769
+ No dai han 71 52 191 -286 Gia tri s0 sach (VND) 23.539 24760 28.469 35.006
Trong do: vay dai han 0 0 0 0 C6 titc (VND/cO phiéu) 2.500 3.000 3.500 4.000
Tong ng phai tra 2.781 2.799 3.472 3.266 EBIT 1.505 1.586 2.583 2.742
+ Von gop 3.569 3.569 3.569 3.569 EBITDA 1.979 2.075 3.029 3.466
+ Thdng du von ¢ phan 353 353 353 353
+ Loi nhun chua phan phoi 3.368 3.698 4778 5914 Téng trudng
+ Quy khac -196 -159 -120 714 Doanh thu 13,00% 12,60% 21,30% 7,70%
Von chi sé hitu 7.095 7.463 8.581 10.551 EBITDA 9,4% 4,9% 45,9% 14,5%
Tong ng phai tra va von cha s& hitu 9.876 10.261 12.053 13.817 EBIT 12,5% 5,4% 62,9% 6,2%
Loi nhuan rong 19,0% 2,5% 70,0% 7,2%
Luu chuyén tién té Von chi sd hiu 7,4% 52% 15,0%  23,0%
Dong tién tit hoat dong kinh doanh 1.426 1.384 2.258 2.509 Von digu I& 0,0% 0,0% 0,0% 0,0%
Dong tién tir hoat dong dau tu -1.274 -319  -1.782 -200 Tng tai san 7,9% 3,9% 17,5% 14,6%
Dong tién tir hoat dong tai chinh -445  -1.041 -539 -172
Luu chuyén tién thuan trong ky -293 25 -63  2.137 Dinh gia
Tién dau ky 422 179 203 289 PE 11,5 8,4 6,3 6,1
Tién cudi ky 129 203 139 2.426 PB 2 1,4 1,6 1,4
Gia/Doanh thu 2 1,3 1,4 1,3
Cac hé so kha nang thanh toan Ty suat ¢ tic 5,2% 8,4% 7,6% 8,4%
Hé s6 thanh toan hién hanh 1,96 2,21 2,47 2,92 EV/EBITDA 6,2 3,9 3,2 3
Hé s6 thanh toan nhanh 1,66 1,85 2,17 2,62 EV/Doanh thu 1,7 1 1 1
Hé s6 thanh toan tién mat 1,51 1,64 1,97 2,42
No rong / EBITDA 0,8 0,85 0,63 -0,56 Cac hé so kha nang sinh 16i
Kha ndng thanh todn lai vay 22,84 19,07 18,96 21,01 Ty suat loi nhuan gop 30,8% 29,8% 33,4% 33,1%
Ngay phai thu 4,5 5,4 7,2 8,7 Ty suét loi nhudn hoat dong 18,3% 16,8% 21,8% 21,0%
Ngay phai tra 26,9 26,5 25,6 24 Ty suat loi nhuan rong 17,1% 15,6% 21,8% 21,7%
Ngay ton kho 59,7 55,5 52,2 50,4 Chi phi ban hang/Doanh thu thudn 9,5% 10,5% 8,0% 8,2%
Chi phi quan Iy/Doanh thu thuan 3,4% 2,8% 3,9% 3,9%
Co céu von ROE 18,3% 17,6% 27,2% 24,5%
Von chii s6 hiu/T6ng tai san 0,72 0,73 0,71 0,76 ROA 13,2% 12,8% 19,6% 18,1%
No phai tra/Tong tai san 0,28 0,27 0,29 0,24 ROIC 15,0% 14,7% 22,7% 20,4%
Ng phai tra/Von chi sé hitu 0,39 0,38 0,4 0,31
Ng/Von cha s hitu 0,29 0,25 0,28 0,25
No ngan han/Von chu s hitu 0,29 0,25 0,28 0,25

Nguon: QNS, SSI wde tinh
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S$SI - TRUNG TAM PHAN TiCH VA TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két rdng (1) quan diém thé hign trong bao cdo phan tich nay phan anh chinh xac quan diém ca nhan d6ivai chimg khoan
va/hodc t6 chitc phathanh va (2) chuyén vién phan tich d&/ dang/sé dugc mién trach nhiém boithuang truc tiép hodc gian tiép lién quan dén khuyén nghicu thé hodc quan
diém trong béo céo phén tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém néng tang gid In hon hodc bang 10 diém phan trdm so v6i mitc tdng chung cua thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so véi mic tdng chung cua thi trudng trong 12 thang tai.

Trung lap: Udc tinh tiém ndng tang gid tvong duong so vai mitc ting chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so v&i mifc ting chung cia thi truang trong 12 thang tdi.

Ban: Udc tinh tiém néng gidm gid I6n hon hodc bang 10 diém phan tram so voi mitc ting chung ca thi truong trong 12 thang t6i.

Trong mot s trudng hap, khuyén nghj duatrén tiém ning ting gia 1 nam c6 thé dugc diéu chinh lai theo y kién caa chuyén vién phan tich sau khi can nhac mot sb yéu tb
thi truong cc’)'thé lam &nh hutdng dén gié co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bo, dy bao va du doan trong bao c4o nay, bao gom ca céac y kién da thé hién, duoc dyatrén cac ngudn thong tin ma SSI cho 3 dang tin cay, tuy nhién
SSI khong dam bao sif chinh xac va day du ctacéc thong tin nay. Bao céo khong ¢ batky thong tin nhay camvé gia chuacong bo nao. Cac v kién thé hign trong bao céo
nay duoc duara sau khi da dugc xem xét kj cang va can than va dua trén thong tin tot nhat chiing toi dugc biét, va theo y kién ca nhan cuachung toi 12 hgp ly trong céc
truang hop tai thoi diém dua ra bao cdo. Céc ¥ kién thé hién trong bdo cdo nay c6thé thay ddi bat ki lic nao ma khong can thong béo. Béo céo nay khong va khong nén
dugc giai thich nhumot |67 dé nghi hay 16i kéo dé dé nghimua hay ban bat cit chitng khoan nao. SSI va cac congty con va/ hodc cac chuyén vién, giam doc, nhan vién
ciia SSI va congty conco thé co vi thé hodc cathé anh hudng dén giao dich chiing khoan cua céc congty dugc dé cap trong bdo cdo nay va co thé cung cép dich vy
hodc tim kiém dé cung cap dich vu ngan hang déu tu cho cac cong ty do.

Béo cao nay khong duoc st dung dudi bat ky muc dich thuong mai nao, va khong duoc cong bb cong khai trén bao chihay bat ky phuong tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi diing c6 thé trich d&n hodc trinh chiéu béo céo cho céc muc dich phi thuong mai. SSI ¢6 thé c6 thda thuan cho phép sit dung cho muc dech
thuong mai hodc phan phoi lai bao cao voi diéu kién ngudi ding tra phicho SSI. SSI khdng chiu trach nhiém doi véi bat ky thiét hai truc tiep hay thiét hai do hu qua phat
sinh tur viéc stt dung bao céo nay hay ndidung bao cdo nay. Viéc st dung bat ky thong tin, tuyén b, du béo, va du doan nao trong béo cdo nay sé do nguoidung tu quyét

dinh va ty chiu rtiro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tv

Hoang Viét Phuong

Giam doc Trung TAm phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Vi md Phan tich Nganh Mia dudng Chién lugc thi truiing
Pham Luu Hung Hoang Anh Tuan Nguyén Ly Thu Nga
Kinh té trudng Chuyén vién Phan tich Co phiéu Chuyén vién cao cip Chién lugc dau tu

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vimo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Phan tich Binh luong

tuanha2 @ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3089

Dit liéu

Lé Huyén Trang

Chuyén vién cao cap Phan tich di ligu
tranglh1@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Nguyén Bui Minh Chau

Chuyén vién Phan tich dit liéu
chaunbm@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuyén vién cao cap ho trg
vietlt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién hd trg

tanntk@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thy
Chuyén vién ho trg
thunta2 @ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quoc Bao

Chuyén vién cao cip Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Hé Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc du tu
hieuhht1@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8704

Tran Thi Bao Chéu

Chuyén vién Chién Iuoc dau tu
chauttb@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3043
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