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SL Iwu hanh (triéu cp) 1,451
Vén héa (ty doéng) 232,628
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Index: VNIndex / HNX 992/112
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CTCP Sira Viét Nam (HOSE: VNM) — Khé khan trong ngan han

Quan diém dau tw:

- Thi phan chung ctia VNM t&ng trwdng 0.5 diém 1&n mirc xap xi ~60% trong ntra dau 2018,
tiép tuc thu hep thi phan céac déi thi canh tranh quy mé nhd hon. Trong giai doan nay, céng
ty cho ra 8 san phdm méi, tap trung vao dong stra bét va stva chua cao cap.

- Doanh thu va bién loi nhuan cGia VNM c6 thé sé cai thién hon trong giai doan 2H2018 khi
thi trwong xuét khdu Déng Nam A tiép tuc tang trwdng manh, déng thdi gia nguyén liéu
stra bot béo WMP clia Fonterra d& cé chiéu hwéng giam di.

- 1H2018, doanh thu va lgi nhuan cét I6i ctia VNM Ian lwot sut gidm -0.9% va -8.4% so Vi
cung ky. DU vay, VNM van duy tri tinh hinh tai chinh lanh manh: ng vay chi bang 10% vén
chd sé hivu, tién mat hon 10,500 ty.

- Chiing t6i dy phéng doanh thu va lgi nhuan ctia VNM trong 2019 sé tang trwdng tré lai 1an
lwot 4.3% va 4.1% so véi 2018. EPS forward 2019 dat 6,6234.

- Ngay 05/09/2018, VNM sé& chét danh séch chia cb tirc ti&n mét 2,000d/cp két hop cb tic
béng cb phiéu ty 1& 5:1.

- Platinum Victory Pte. Ltd (Jardine) va F&N Dairy Investments (ThaiBev) lién tuc dang ky
mua VNM nham gia téng ty 1& cd phan trong cong ty.

Rui ro:

- Doanh thu ndi dia cia VNM sut gidm -1% so v&i ciing ky (Ian d4u tién sau 10 nadm qua),
cha yéu do thj trwdng stva & cac do thi Ién kém kha quan. Doanh thu xuét khau tiép tuc sut
gidm -7% trong 1H2018 do dia chinh tri thj trwéng Irag (chiém 80% ty trong) van con nhiéu
b4t &n, dan dén viéc nha phan phéi Ion tai thj trwdng Trung Bong han ché nhap khau céc
san pham ctia VNM.

- Tién d6 mé& rong hai thi trwrng Trung Quéc va Myanmar chwa dd nhanh dé bu d&p phan
doanh sb sut giam & thj trwéng cha dao Iraq.

- P/E trailing d& diéu chinh khen thwéng, phic lgi cia VNM la 26.8 1an, kha cao so véi trung
binh cac cong ty sira da quéc gia (25.3 1an), VNIndex (17.7 1an) va tbc do ting trwéng.

binh gia:

- St dung chi sb P/E trung binh cla cac cong ty cling nganh, ching téi dinh gia tri hop ly
cudi 2019 ctia VNM & murc 153,600d/cp, tdng murc sinh lgi 1a -1.7% so vé&i mirc gia déng
clra ngay 27.08.2018, bao gdm 4,000d cb tirc bang tién mat. Khuyén nghi TRUNG LAP.

DT Thuén (ty ddng) 46,794 51,041 51,587 53,808 56,821
Téng truéng (%) 16.8% 9.1% 1.1% 4.3% 5.6%
LN hoat dong (ty déng) 10,524 11,430 11,431 11,940 12,643
Bién loi nhuén (%) 22.5% 22.4% 22.2% 22.2% 22.3%
LNST (ty déng) 9,364 10,278 10,262 10,681 11,412
Bién loi nhuén (%) 20.0% 20.1% 19.9% 19.9% 20.1%
SLCP Iwu hanh (triéu cp) 1,451 1,451 1,451 1,451 1,451
EPS (hiéu chinh, VND) 5,798 6,384 6,363 6,623 7,076
Téng truéng (%) 20.3% 10.1% -0.3% 4.1% 6.8%
ROE (%) 43.6% 45.2% 40.9% 37.2% 34.7%
No rong/VCSH (%) -42% -46% -40% -43% -47%
PE (x) 27.6 25.1 25.2 24.2 22.7
PB (x) 10.5 10.0 8.7 7.6 6.6
EV/EBITDA (x) 20.7 19.2 18.8 18.0 17.1
C6 tirc (VND) 4,988 4,000 4,000 4,000 4,000
Suét sinh lgi cd tirc (%) 3.1% 2.5% 2.5% 2.5% 2.5%
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1. Két qua kinh doanh 1H2018 va tinh hinh tai chinh caia VNM

DT Thuan 25,398 25,823 +2%
Doanh thu ndi dia 21,518 22,208 +3%
Doanh thu xuét khau 3,880 3,615 7%

Loii nhuan gop 12,359 11,955 -3%
Lei nhuén gbp ndi dia 10,444 10,273 -2%
% Bién LNG 48.5% 46.3%
Loi nhuan gop xuét khau 1,916 1,682 -12%
% Bién LNG 49.4% 46.5%

Chi phi ban hang & quan ly 5,830 6,011 +3%

Lo nhuan trwéc thué & lai vay 6,529 5,944 -9%

Loi nhuén tai chinh & Igi nhuén khac 391 393 +1%

Thué thu nhap DN 1,068 976 -9%

Lo nhuan sau thué cho chu sé hivu 5,852 5,361 -8%
% hoan thanh ké hoach 2018 50%

EPS trailing hiéu chinh 6,081d/cp

Ngudn: VNM, KISVN research

1H2018, trong khi doanh thu thuan cta VNM ting nhe 2%, loi nhuan sau thué giam
manh -8% so v&i cling ky, chd yéu do bién lgi nhuan gop thu hep & ca thj trwdng noi
dia 1an xuét khau. Nhw vay sau 6 thang dau nam 2018, Vinamilk da hoan thanh 50%
ké hoach lgi nhuan nam, EPS trailing hiéu chinh dat 6,081d/cp.

» NGi dia:

Xét vé doanh thu néi dia, néu loai trir doanh thu hop nhéat tv CTCP Pwéng Viét Nam
(Vietsugar) tri gia 900 ty ddng, thi doanh thu ndi dia ctia VNM sut gidm -0.9% so véi
cung ky, twong duwong véi mrc gidm -1% cua thi trwedng sira 1H2018 & cac do thi lén
theo thdng ké cta Kantar Worldpanel Vietnam.

DU quan niém chung cho réng sv sut gidm nay la ngan han, ching téi cho réng:

(1) hanh vi nguoi tiéu dung clia ngudi tré & cac dd thi Ién da thay ddi, ho cha trong
dén trai nghiém thay vi mua s&m hang bach hoéa. Theo théng ké vé hanh vi tiéu dung
nam 2017 cha Nielsen, 72% nguwi tiéu dung chon viéc tiét kiém, 44% di du lich, 49%
mua quan 4o.

(2) Ngwoi tiéu dung & d6 thi ngay cang quan tam hon dén cac thuc phadm twoi séng,
organic thay vi cac thwc phdm déng goi, san xuat cong nghiép nhw trwéc — chéng
han nhw dong “si*a nwdc hoan nguyén” da ting rat thanh céng cta VNM.

3) Ty lé sinh & cac d6 thj dang thap dan di vi ap lwc chi phi, gidam t mic 1.9 con/me
nam 2007 xudng duéi 1.5 con/me nadm 2017 theo thdng ké ctia Téng cuc dan sb.

Day sé la nhirng nhan t gay can tré VNM c6 thé ting trwédng cao & cac do thi.

Bién lgi nhuan gdp gidm manh -2.2% tir 48.5% xubng con 46.3% do: (1) gia stra bot
béo nhap khau (whole milk powder — WMP) tang cao trong 1H2018 tir méc xap xi
~2800USD/MT 2H2017 I1én mc 3200-3300USD/MT (2) bién lgi nhuan gop gidm moét
phan do hgp nhat mang mia dwdng, vén chi cé 6% bién loi nhuan gop theo 1&i chia
sé cla ban Ianh dao (3) gia dau bo (butter oil) tdng phi ma vdo thiéu hut ngudn cung
& New Zealand.

Chi phi SG&A (trong d6 marketing va khuyén mai chiém 75%) dwoc duy tri 6n dinh &
murc 22%-23% doanh thu nhdm gi virng vi thé canh tranh ciing nhw thau tém thém
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thi phan tlr cac ddi thd nhd hon. Hién thi phan thi trwdéng sa chung cta VNM da dat
xap xi ~60% thj trwéng, tang 0.5 diém so véi dau nam 2018.

= Xuét khau:

Xét vé doanh thu xuét khau, trao déi v&i ban 1anh dao VNM, do cudc chién tranh IS
da gay béat n kinh té-chinh tri & Iraq (thi trwdng chiém 80% ty trong doanh thu xuét
khau cta VNM), rat nhiéu cac dai ly ban |& & day da pha san, hoac quyt ng, tré thanh
no' xau cla cac nha phan phéi thwc phdm & Trung Dong. Do dd, nha phan phéi cta
VNM & Qatar han ché dan viéc nhap khau siva bot tv VNM, ddng thdi yéu ciu chiét
khAu cao hon. Piéu nay lam ca doanh sbé l1an lgi nhuan gdp cla cong ty sut giam
nghiém trong, lan lwot -7% va -12% so véi cung ky ndm 2017.

» Co’ cau tai chinh:

Theo béo céo tai chinh hop nhat Q2-2018 ctia VNM, vé co cau tai san, VNM duy tri
ty trong tién mat kha én dinh & mirc 29% tai san, dat hon 10,000 ty déng dé phuc vu
cho viéc dau tw nha xwéng, trang trai ciing nhu M&A dé tang trwéng trong twong lai.
Khoan muc tai san cb dinh chiém ty trong I&n nhét, twong ng 31% tdng tai san, bao
gdm may méc (6,700 ty), nha xwdng & trang trai cong nghé cao (2,700 ty) va dan bo
(670 ty). Ngoai ra, hiéu qua hoat dong ctia VNM dwoc duy tri rat tét véi vong quay
khoan muc phai thu (10.5x) va tén kho (6.5x) cao hon so véi trung binh nganh & mirc
tr 4-5 14n. Khodn dau tw dai han vao cac cong ty lién két chi dat 600 ty, xap xi 1.6%
téng tai san cta VNM, do hau hét cac khoan M&A cla cong ty déu ndm chi phdi.

Vé co cau ngudn vén, VNM cé co cau tai chinh rat lanh manh do tai dau tw loi nhuan
gilr lai rat tét. Von cha s& hiru chiém 73% ngudn vén, dat 26,000 ty dong. Trong khi
do, no vay cda cong ty tang tir 540 ty l1én 2,000 ty déng — chd yéu la no vay ngan
han, chi bang 1/10 vén chd s& hiru. Ching t6i danh gia ban lanh dao VNM da lam
nhiém vu can bang gitra cb tirc tién mat cao (6000-7000 ty/nam) véi nhu cau dau tw
mé& roéng san xuat rat tét, hiéu suat ROE trung binh lubén dat trén 40%.

Co cau tai san VNM Co’ cau nguén von VNM
Q2-2018 Q2-2018
= Tién mat = Vén chil s& hivu

Cac khoan phai thu Vay ngén han
= Hang tén kho
= Vay dai han
= Tai san ¢b dinh
= Phai trd ngudi

= Chi phi XDCB dé& dang ban

= No phai tra
khac

= Tai san khac

2. Trién vong VNM 2H2018 va 2019

Du s6 liéu lgi nhuan cta VNM nira dau 2018 twong dbi that vong, chang tdi cho rang
VNM van c6 trién vong hdi phuc vé& murc tang trwdng bén virng 5%-10% cla nganh
stra nh& dw dia chiém linh thi phan van con, ddng thdi nhé chién lwgc da dang hda
danh muc san pham va da dang h6a ngudn cung nguyén liéu siva ctia cong ty trong
dai han kha dung dan.

= Thi trweng ndi dia héi phuc

- Chién lwoc git vivng dau tw marketing thwong hiéu/khuyén mai, tiép tuc tang truéng
doanh sbé tiéu thu & khu vwe néng thén tich cwe hon sau giai doan b&o Id, khing
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hoang thit lon va viéc chiém linh thi phan t cac dbi thd nhé hon nhw Friesland
Campina, TH True Milk, Nutifood. Vi xu hwéng thay dbdi hanh vi tiéu ding xay ra cht
yéu & do thj I&6n - noi ngwdi dan c6 thu nhap cao, nén ching téi tin ring VNM van cé
thé gilr da téng trwdng 5%-8% & cac khu virc thanh phd cép 2 va néng thén.

- V6i viéc tiéu thy siva & cac do thi Ion gidm sut, VNM day manh 8 san phadm méi
trong ntra dau 2018 — tap trung vao cac dong sira bot va stva chua cao cap. Ngoai ra,
cong ty con d&t ké hoach (1) ddy manh nhwong quyén chudi ctra hang Gidc mo stva
Viét tr 300 ctra hang dén 400 ctra hang cudi 2018 (2) két hop ban da kénh véi cac
ddi tac B2B nhw Vietnam Airlines, Phuc Long, Dwoc Hau Giang nhdm thu hat thém
lwong tiéu dung & cac dé thi Ion.
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- Sau giai doan tang vot cla gia nguyén liéu sira bét béo (whole milk powder — WMP)
tr cudi 2017 1én mirc 3200-3300USD/MT, gia hop déng ky han cia Fonterra da giam
manh xuéng viing 2900-3000USD/MT cho giai doan 2H2018 va Q1-2019. Do d9, ban
lanh dao VNM ky vong bién lgi nhuan gdp sé cai thién dang k& tr muirc thap 46.3%
clia ntra dau 2018.

Gia ky han nguyén liéu sira bot béo Fonterra
(don vi: USD/MT)
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Nguén: Global Dairy Trade, KISVN research
» Thi trwong xuat khau Péong Nam A dan thay thé thi trwong Iraq truyén théng

Chung tdi khéng lac quan hon vé tinh hinh Irag, ngay ca trong dai han. Song, mét
diém sang khac chung t6i sau khi trao déi v&i ban Ianh dao VNM, chinh nam & khu
vire Bong Nam A. O khu vuc nay, dac biét thi trwong 3 nwdc Indonesia, Phillipines
va Cambodia ctia VNM c6 lwong tiéu thu rat tét, tdng trwdng tr 15%-25% so véi cling
ky nh& dw dia tiéu thu cao va viéc thiéu véng cac san pham chét lwong. Ba thi trudng
trén v&i tbng dan sé 400 triéu ngwdi va dw an mé rong sang Myanmar (54 triéu nguoi)

27/08/2018
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c6 thé tao tiém néng gap nam lan so véi tdng dan sé Viét Nam hién tai, va sé 1a twong
lai tang trwdng dai han cho VNM trong 5-10 nam toi.

= Dw phong két qua kinh doanh 2018, 2019 cta KIS

V6i cac nhan dinh trén, chang t6i dw phéng két qua kinh doanh 2018 va 2019 cla
Vinamilk nhw sau:

Doanh thu ndi dia 43,572 44,319 45,831

% téng truéng 14% 2% 3%
Doanh thu xuét khau 7,469 7,268 7,977

% téng truéng -14% -3% 10%
Bién lgi nhuan gép 47.5% 47.3% 47.3%
Loi nhuan sau thué 10,296 10,262 10,681
EPS da hiéu chinh (VND) 6,384 6,363 6,623

3. Dinh gia

Dé dinh gia VNM, ching t6i st dung ty suét P/E ctia cac doanh nghiép cling nganh
stra trén thé gidi, véi vén héa thi trwdng téi thidu 1 ty USD (vén héa thij trwong cha
VNM x&p xi 10 ty USD):

NESN SW Equity SWITZERLAND Nestle SA 243,200 30.4
RB/ LN Equity BRITAIN Reckitt Benckiser Group PLC 61,451 13.9
BN FP Equity FRANCE Danone SA 52,832 16.1

600887 CH Equity CHINA Inner Mongolia Yili Industrial 22,893 24.7

1216 TT Equity TAIWAN Uni-President Enterprises Corp 13,775 10.5
2319 HK Equity HONG KONG China Mengniu Dairy Co Ltd 10,457 34.9
2269 JP Equity JAPAN MEIJI Holdings Co Ltd 10,401 17.9
2267 JP Equity JAPAN Yakult Honsha Co Ltd 12,282 36.3
FSF NZ Equity NEW ZEALAND Fonterra Co-operative Group Ltd 5,121 18.3
FNH MK Equity MALAYSIA Fraser & Neave Holdings Bhd 3,368 42.6
2270 JP Equity JAPAN Megmilk Snow Brand Co Ltd 1,778 141
2264 JP Equity JAPAN Morinaga Milk Industry Co Ltd 1,352 12.3
TFMAMA TB Equity THAILAND Thai President Foods PCL 1,572 18.4
DLM MK Equity MALAYSIA Dutch Lady Milk Industries BHD 1,043 35.7
Binh quan gia quyén theo vén héa 25.3

Ngudn: Bloomberg, KISVN research
Nhw vay, st dung EPS trailing 12 thang tinh dén Q2-2018 la 6,081 va mirc P/E trung
binh clia cac cdng ty cling nganh siva trén thé gidi la 25.3 1an, chung t6i wéc tinh mire
dinh gia hop li cia VNM cudi 2019 la 153,600d/cp, tong mic sinh 16 -1.7% so véi
gia déng clra cubi phién ngay 27.08.2018 la 160,300d/cp, da bao gébm cb tirc tién mét
4,000d/cp.
Du rang c6ng ty van con du dia dé chiém linh thi phan noi dia va chién lwoc dau tw
trang trai, R&D san pham va phét trién thi treérng nwédc ngoai kha bai ban, ching toi
van tin rdng mc dinh gia 27x P/E trailing da phan anh kha nhiéu ky vong cla thi
trwong cho Vinamilk. Khuyén nghi TRUNG LAP.
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) Vong quay phai thu (x) 16.9 13.7 13.7 13.7
Doanh thu thuan 46,794 51,041 51,587 53,808
X Vong quay HTK (x) 5.3 5.6 5.6 5.6
Téng trudng (%) 16.8% 9.1% 1.1% 4.3%
Vong quay phai tra (x) 4.9 3.4 3.4 3.4
GVHB 24,459 26,807 27,196 28,367 .
) Thay d6i von lwu déng 258 -3,689 1,994 12
Bién LN gép (%) 47.7%  475%  47.3%  47.3%
Capex 1,142 2,673 3,400 3,400
Chi phi BH & QLDN 11,812 12,804 12,960 13,501 .
Dong tien khac 650 5,255 764 764
EBITDA 11,715 12,730 12,981 13,676 .
L Dong tién tw do 8,504 7,338 5,654 8,242
Bién lgi nhuan (%) 25.0% 24.9% 25.2% 25.4%
i Phat hanh cp 0 0 0 0
Khau hao 1,191 1,300 1,550 1,736 R
Co tire 7,238 5,806 5,806 5,806
Loi nhuan tr HDKD 10,524 11,430 11,431 11,940 R
Thay doi ng rong -1,266 -1,532 152 -2,436
Bién LN HPKD (%) 22.5% 22.4% 22.2% 22.2% i
o . No' rong cudi nam -9,450  -10,982  -10,830  -13,266
Chi phi lai vay rong -676 -787 -770 -759
. Gia tri doanh nghiép (EV) 242,355 244,148 243,996 246,432
% so v&i ng rong 7.7% 7.7% 7.1% 6.3%
Téng VCSH 22,406 23,873 27,303 31,110
Kha naing tra I4i vay(x) .16 .15 15 -16 g
LAi/l5 khac 38 12 9 9 Loi ich co dong thieu s6 237 498 498 498
Thué 1,874 1,051 1,048 2.027 Von chud s& hiru 22,169 23,375 26,805 30,612
Thué suét hiéu dung (%) 16.7% 16.0% 16.0% 16.0% Gia tri so sach/cp (VND) 15,273 16,105 18,468 21,091
C 0, - 0, - 0, - 0, - 0,
Loi nhuan rong 9,364 10,278 10,262 10,681 No rong /VCSH (%) 42% 46% 40% 43%
Bién loinhuan (%)  20.0%  20.1%  19.9%  19.9% holen gLl EBIRY(:) 08 09 08 1.0
LN cho céng ty me 9,350 10,296 10,262 10,681 Tongtaisan 29,379 34,667 39,123 41,563
N rong = No'— Tién & twong duwong tién
Sé lvgng CP (triéu) 1,451 1,451 1451 1451
EPS hiéu chinh (VND) 5,798 6,384 6,363 6,623
Tang EPS (%) 20.3%  10.1%  -0.3% 4.1% ROE (%) (khong goém lgi
i idu sb [} (" 0 0
C tirc (VND) 4988 4000 4000 4000  \ohCPthieuso) 44% 45% 41% 37%
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN ROA (%) 32% 30% 26% 26%
EBIT = EBITDA — Kh&u hao ROIC (%) 69% 75% 66% 59%
Chi phi |4i vay rong = Chi ph/ |&i vay — |&i tién gdi WACC (%) 15% 15% 15% 15%
La)l/lo kP)]acygom |a|/|f) hoat don’g tai chinh, 14i 16 ttr LDLK va 1i/16 khac PER (x) 276 251 252 242
Ty lé trd co tuc = Co ture da tra / LN rong cho cong ty me
PBR (x) 10.5 10.0 8.7 7.6
PSR (X) 5.0 4.6 45 43
EV/EBITDA (x) 20.7 19.2 18.8 18.0
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chirc

(+84 28) 3914 8585 (x1444)
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CTCP Chtrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén 15% (bao gdbm suét sinh lgi cd tirc) so vai gia thi truong.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao céo. Bao cao nay dwoc viét nham muc dich cung cép théng tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng duoc dién gidi nhw mot dé nghi mua hodc ban hoéc khuyén khich mua hodc ban bat ctr khodn dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé cac muc tiéu du tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tdy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va chung t6i gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh déc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d&m bao, cam két hay khai trinh ndo va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day du cua
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwédc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sw cap cao, giam dbc va nhan vién ctia KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty c6 lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung ddi loi ich ma diéu do c6 thé anh huéng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan bdng vén ban cua KIS.




