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B&o céo nganh Nganh dét may
12/08/2021

Loi nhuan rong (LN rong) trong Q2/21 clia cac cong ty dét may niém yét
da tré lai mire trwde dai dich, tang 141,7% svck va 46% sv. Q2/19.

Gian doan san xuét va chi phi quan ly tdng do dich bénh Ia nhiing thach
thirc c6 thé lam anh huéng trién vong tang trwdng ctia nganh.

Lwa chon ¢ phiéu cla ching t6i la STK.

LN rong tang trwd'ng manh trong Q2/21

Kim ngach xuét khau dét may cta Viét Nam tang 24,6% svck trong Q2/21,
tham chi cao hon 7,4% so véi mirc trwdc dai dich (Q2/19) nhé nhu cau gia
tang tlr cac thi trudng xudt khau chinh ctia Viét Nam nhu My (+42% svck) va
EU (+18% svck) . Theo wéc tinh clia ching toi, tdng doanh thu Q2/21 cla cac
doanh nghiép (DN) dét may niém yét ting 22,1% svck trong khi LN rong trong
tang 141,7% svck nho: 1) mée nén thap trong Q2/20 do gian doan san xuat
trong dot bung phat dich dau tién, 2) cai thién danh muc san pham (soi tai ché,
tham trai giwong) va 3) gia tdng don hang FOB (chuyén don hang tir cac nwéc
chiu &nh hwéng b&i dich bénh sang Viét Nam).

Phuc héi theo nhu cau ting manh tai thj trwéng My va EU

Nguwoi tiéu dung My va EU da ghi nhan nhu cau mua sdm manh mé sau khi g&
bd lénh phong tda. Kim ngach nhap khau dét may cia My trong nira dau ndm
21 tang 31,16% svck 1én 50,6 ty USD, trong d6 kim ngach nhap khau hang may
mac tang 26,9% svck (Ngudn: OTEXA). Ngoai ra, theo Téng cuc Hai quan Viét
Nam, kim ngach nhap khau dét may cia EU tiv Viét Nam trong T5/21 va T6/21
lan lwot tang 11,9% svck va 21,0% svck nhd mé clra lai nén kinh té.

Trién vong 6 thang cudi nam 2021 chiu anh hwéng béi lan séng Covid-19

Dich COVID-19 buing phéat & khu viec mién Nam c6 thé lam gian doan chudi
cung trng mét lan niva do cac cong ty khong thé cung cép nguyén liéu va dadm
b&o thoi gian giao hang do thiéu nguén nhan lwc. Chung t6i cho réng nhirng
coéng ty dét may c6 nha may & phia Nam sé& bi &nh hwéng nhiéu nhat, nhw
VGT, TCM va GMC. Néu dich bénh tiép tuc kéo dai, ching t6i dw bao rang chi
phi tang thém cho viéc sinh hoat va tiém ching Covid-19 cho nhéan vién sé
chiém 10% chi phi QLDN clia cac cong ty dét may trong ndm 2021. VITAS dw
b&o trong kich ban tich cwc, néu dich bénh dwoc kiém soat vao cudi T8/21, kim
ngach xuat khau dét may ndm 2021 c6 thé chi dat 33 ty USD (-6% svck).

Lwa chon c¢6 phiéu cua ching téi la STK
Chung t6i Iwa chon STK dwa vao: 1) tiém nang tang trwdng doanh thu tir soi
tai ché trong nam 2021-23; 2) ké hoach m& rong, tang gap doéi cong suét vao

nam 2025 va 3) gianh thém thi phan ti thj trwdng Hoa Ky nhé chiu mirc thué
chong ban pha gia so bd thap.

Hinh 1: Téng LN rong theo quy ctia cac DN dét may niém yét (Pon vi: Ty déng)
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TONG QUAN NGANH DET MAY VIET NAM 6T21
- A 2 > ~ -

Kim ngach xuat khau vai va may mac 12,00 0%

Trong Q2/21 kim ngach xuét khau dét may da tré lai mirc trwde dai 39.8%

dich nh& san lwong phuc hdi tir céc thi treong xuét khau chinh clia 10,00

Viet Nam nhu My va EU. Nho d6, gia tri xuét khdu vai va hang may

méc trong Q2/21 tdng 39% svck, dat 8,2 ty USD, trong d6 xuét khdu
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Kim ngach xuét khau xo soi
1600 120%
Gia soi trong Q2/21 d4 tang 28,8% svck do lwgng soi ton kho & 100,3%
Trung Qubc da can kiét, cung voi lénh cam cla My va EU dm VvOi 1400
cac san pham bdng c6 ngudn goc tr Tan Cucrng khién nhu cau vé 1200

/|
’ 80%
soi tang Ién. Nh¢ do, kim ngach xuat khiu soi tang manh tré lai ,’
trong Q2/21 v&i mirc tang tredng 100,3% svck dat 1,4 ty USD. 1000 addé; 60%
Trong d6, gia tri xuat khdu soi filament cda Viét Nam trong 6T/21 800 40%
dat 225,1 triéu USD (+ 40,0% svck). ,
600 4 5 5 / 20%
- D% - _
400 -~ - 'cl % -1 88% 0%
200 ~310% -20%
0 -40%

Q119Q219Q3M9Q4/19 Q1/20Q2/20Q3/20 Q4/20Q1/21 Q221

100%

mm KN xudt khdu xo soi (triéu ddng) === =svck (%)

Ngudn: B6 Cong Thwong, VNDIRECT RESEARCH
Ty trong xuét khau dét may 6T/21
Theo Téng cuc Hai Quan (TCHQ), Hoa Ky van la nha nhap khau

hang dét may I&n nhét cla Viét Nam, dat 7,6 ty USD (+23% svck,

chiém 48,0% kim ngach xuét khdu hang dét may Viét Nam). Xuét 61721 _E
khau sang thi trwdng EU dat 1,51 ty USD, tang 14,5% svck. Trong
khi d6, xuat khdu sang thi trwérng Nhat Ban va Han Quéc lan lwot

giam 10,3% svck va 8,1% svck, xubng 1,57 ty USD va 1,24 ty USD
trong 6 thang dau nam 2021.
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Ngu(‘)n: TCHQ, VNDIRECT RESEARCH
Kim ngach nhap khau dét may Viét Nam
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DOl MAT VOI SONG GIO
LN rong tang trwwé'ng manh trong 6721

Theo wéc tinh clia ching t6i, tdng doanh thu trong Q2/21 clia cac doanh nghiép
dét may niém yét tang 22,1% svck, chl yéu nhé nhu cau phuc hdi manh tir thi
trwérng My va EU, cao hon nhiéu so v&i mire gidm 7,6% svek trong Q1/21. Do
do, téng doanh thu 6T/21 clia cac cong ty dét may niém yét tdng 7,3% svck
nhwng gidm nhe 12,3% svck so v&i 6T/19 . TNG va GIL déu ghi nhan murc ting
trwdng cao vé doanh thu trong 6T/21, tang lan lwot 28,9% svck va 29,5% svck
do doanh nghiép nhanh chéng lay dwoc cac don hang dich chuyén tir cac
nwéc dbéi thi sang Viét Nam.

Hinh 6: Doanh thu cua cac DN dét may niém yét Q2/21 (Ty déng) Hinh 7: Hau hét cac DN déu ghi nhan mirc tang tréng dwong vé
doanh thu trong 6T/21 (Ty dong)
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Bién LN gdp 1 sb doanh nghiép da dworc cai thien manh mé trong 6 thang dau
nam 2021. Cu thé, bién LN gdp clia STK tang 6,3% diém % svck lén 19,5%
trong 6 nh& déng gép tlr mang soi tai ché co bién lgi nhuan cao ( chiém 56%
doanh thu 6T/21 so v&i 38% 6T/20). LN gop 6 thang dau nam 2021 ctia VGT
tang 6,6 diém % svck nhd hwéng loi tir cac don hang FOB chuyén tir Myanmar
va An D0 sang Viét Nam va déng gop tir mang soi co bién LN cao hon.

Trong khi d6, bién LN gop cia TNG va TCM giam 3,8% diém % svck va 0,8%
diém % svck do thiéu hut cac don hang khau trang, vai ani-virus va chi phi van
chuyén tang cao tlr cac don hang ODM.

Nhin chung, téng LN rong clia cac doanh nghiép dét may tang 141,7% svck
trong Q2/21, cao hon murc tang 44,6% svck tai Q1/21. LN rong 6T/21 tang 90%
svck, tham chi cao hon 25,8% so v&i 6T/19.

Hinh 8: LN rong ctia cac DN dét may Q2/21 (Ty déng) Hinh 9: Bién LN gop dwegc cai thién & hau hét cac DN (Ty déng)
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Phuc héi theo nhu cau ting manh tai thj trwé'ng My va EU

Nguwoi tiéu dung My va EU da cho thdy nhu cdu mua sam manh mé sau khi g&
lénh phong téa. Theo Cuc Théng ké Lao déng (BLS), chi sé tiéu dung (CPI) dbi
voi hang may mac clia My trong T5/21 va T6/21 lan lwot ting 1,2% va 0,7%
sv. thang trwdc. Gan moét niva dan sb6 Hoa Ky da dwoc tiém vaccine nglra
COVID-19, cho phép ngudi My dwoc mua hang héa ca nhan truc tiép tai clra
hang, di du lich va tham dy cac sy kién thé thao. Nho d6, kim ngach nhap khau
dét may ctia My trong 6 thang dadu nam 2021 tang 31,16% svck 1én 50,6 ty
USD, trong d6 kim ngach nhap khau hang may méc dat 35,3 ty USD (+26,9%
svck).

Theo Téng Cuc Hai Quan, kim ngach nhap khau dét may ctia EU tir Viét Nam
trong T5/21 va T6/21 tang lan lwot 11,9% svck va 21% svck. Thém vao do, CPI
ctia EU trong T5/21 va T6/21 déi véi quan 4o va phu kién ciing ting 0,41% va
0,38% so v&i thang trwdc. Ching toi ky vong rang Hoa Ky va EU van 14 hai thi
trwéng xuét khau chinh cia dét may Viét Nam trong 2021-22.

Hinh 10: Chi s6 CPlcta My déi véi hang may mac dat 121,6 diém trong Hinh 11: Chi s6 CPI vé&i quan do va phu kién ctia EU tang 0,38% sv thang

T6/21 (+ 0,7% sv thang trwéc) trwére, dat 105,41 diém trong T6/21
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Chung t6i nhan thay Viét Nam cé co’ hdi gianh dworc thi treorng tir
cac déi thu canh tranh

Cac nha xuét khau dét may ciia An D6 dang déi méat vi nguy co mét phan lon
don hang vao tay cac doi tha nhw Viét Nam, Bangladesh, Sri Lanka va
Pakistan. Nhiéu nha may may ctia An D6 phai déng ctra hodc hoat déng chi
v&i 50% codng suat d& ngan chan cac ca lay nhidm Covid-19 méi. Theo
Economic Times, cac doanh nghiép dét may ctia An Do & Tamil Nadu va
Karnataka dang lo ngai don dat hang clia ho sé gidam mét nlra trong 6 thang
cudi nam vi khong thé gtvi mau t6i cac thwong hiéu thdi trang dé chuén bi bd
swu tap moi.

Nganh dét may ctia Myanmar dang phai d6i mé&t véi cung luc 2 van dé Ién: sb
ca nhiém Covid-19 ngay cang tang va tinh hinh chinh tri bat n t» T3/21. Trong
ntra ddu nam 2021, sb cdng nhan lam viéc lam trong cac coéng ty dét may
Myanmar wéce tinh gidm 31% svck do cac nha may dong ctra.
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Hinh 12: An D6 la d6i thi canh tranh chinh cua Viét Nam tai thi Hinh 13: Viét Nam tré thanh nwéc xuat khau hang may mac Ién thir
trweong My (chiém 10,94% KN nhap khdu ctia My trong 5T/21) 2 trén thé gi®i vao nam 2020
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Nguén: OXTEA, VNDIRECT RESEARCH Ngudn: WTO, VNDIRECT RESEARCH

Mac du Viét Nam dang phai déi mat voi dot bung phat dich Covid-19 lan ther
4, chung tdi ky vong rang nhirng tac dong tiéu cwc tir tinh hinh chinh tri va dich
bénh déi véi Myanmar va An D6 la co hoi dé Viét Nam tang thi phan tai My va
Han Quéc. Ching t6i cho ring TNG, MSH va GIL c6 thé 1a nhitng doanh nghiép
hwéng loi nhat vi cac nha may cta ho dang dwoc dat tai Thai Nguyén, Nam
Dinh va Hué - nhing noi ndm ngoai tam dich hién tai. Thi trwérng Hoa Ky 14 thi
trweorng xuét khau chinh ctia GIL, chiém khodng 70% doanh thu xuét khau cla
GIL trong 6T/21. Trong khi TNG va MSH ghi nhan mtrc téang trwédng loi nhuan
dang ké trong Q2/21 mét phan nhé cac don hang FOB dwoc chuyén tir An Do
va Myanmar sang Viét Nam. Chung t6i tin rdng s gia tang cac don dat hang
nhd sw gian doan ngudn cung & thi trwong An D6 va Myanmar sé déng gop
lan lwot 20% va 15% vao doanh thu ctia TNG va MSH trong nam 2021.

D6i mat nhirng thach thirc trong nira cudi 2021

Tang trwdng loi nhuan 6 thang cudi ndm 2021 cé thé cham lai do dich
Covid-19

Dot bung phéat dich COVID-19 & khu virc phia Nam c6 thé 1am gian doan chudi
cung &ng mét 1an niva do cac cong ty khong thé van chuyén nguyén liéu va
thiéu nguén nhan lwc d& dam bao thdi gian giao hang. Theo Vitas, thoi gian
gidn cach x& hdi kéo dai sé anh hwdng Ién dén két qua kinh doanh cla cac
cong ty dét may khi khodng 50% nha may dat tai khu viec mién Nam. Hién ty
lé nha may phai déng ctra da 1én téi 30 - 35%, chi yéu la doanh nghiép vira
va nhé do khdng da kinh phi dé thyc hién “3 tai chd” cho nguwdi lao dong.

Hinh 13: Cac trweng hgp mac mé&i hang ngay ting dang ké tir dot Hinh 14: Covid-19 lay lan trén toan quéc (téng sé ca dwoc xac

bung phat COVID-19 lan thir 4 & Viét Nam

nhan theo tinh)
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www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT ESEARc;

WISDOM TO SUCCESS

Theo Hiép héi Dét may Viét Nam (VITAS), nganh dét may Viét Nam dang phai
déi mat véi nhivng thach thire do thiéu hut lao déng va ty Ié tiém vaccine cho
nganh dét may van th&p.V&i kich ban tich cwe Covid-19 dwoc kiém soat vao
cudi T8/21, kim ngach xuét khau ctia dét may Viét Nam trong nam 2021 c6 thé
chi dat 33 ty USD (-6% svck), hoan thanh 84% ké hoach clGia Chinh phi Viét
Nam cho nam 2021 (39 ty USD).

Chi phi logistic tang cao la tr& ngai ciia nganh dét may Viét Nam

Chi phi van tai bang container da tang ba Ian trong 6T/21. Chlng t6i cho rang
tinh trang thiéu container réng va chi phi logistic tdng cao c6 thé anh hwéng
dén cac doanh nghiép c6 don hang ODM va OBM. Hon niva, VITAS dy bao
rang néu dich Covid-19 dwoc kiém soat vao cudi T8/21, sé lwong cong nhan
dw kién sé& chi dat 60-65%. Do dd, viéc thiéu hut nguén nhan lwc ciing sé thach
thtrc I&n cho nganh dét may trong Q3/21.

Hinh 15: Dy phéng LN rong nam 2021 cla cac DN dét may niém yét (BPon vi: Ty déng)

Ké hoach Dy phéng
LN rong LNrong LNrong 2021
Cong ty 6T21 2021 cua VND Chu thich

C6 kha nang dat dwoc dw phong LN rong ndm 2021 cla ching téi nhe 1) két qua

kinh doanh kha quan trong 6 thang dau nam 2021; 2) khéng bi anh hwéng béi Covid-

19 1an thtr 4 do cac nha may dat tai Nam Binh nam ngoai tam dich hién tai va 3) nha
MSH 216 283 448 may Song Hong 10 duw kién sé tang 20,0% cong suat MSH trong Q4/21.

Co kha nang hoan thanh wrot dy phong LN rong nam 2021 cuta chung t6i nho' 1)

tang trdng LN tét trong 6T/21 va 2) hop tdc m&i voi cac nha ban 1é triec tuyén 16n

nhw Amazon va IKEA va 3) khdng bi anh hwdng béi dich Covid-19 1&n thir 4 do cac
GIL 186 180 350 nha may dat tai Hué - khéng & tam dich hién tai.

Kho dat dwgc dw phéng cua ching téi do thiéu hut don hang khéu trang y té va Vai
anti-virus trong Q2/21 va Q3/21. Ngoai ra, cac nha may ctia TCM dat tai tinh Vinh
Long, noi bi anh hwdng nang né nhat b&i dot bung phat dich Covid-19. Mac du TCM
da thwe hién “3 tai chd” cho ngudi lao dong, viéc bd tri nguwdi lao ddng & lai cac nha
TCM 120 290 323 may sé tang thém chi phi QLDN nam 2021 (15% chi phi QLDN trong 2021).
Kha nang cao sé hoan thanh dy phong LN rong nam 2021 cuta chung t6i nho 1)
chuyén d6i don hang tir soi nguyén sinh sang soi tai ché va 2) gianh thém thi phan
tr thi trvd'ng My do chi chiu mirc thué chdng ban pha gia so bo thap. Ngoai ra,
chuing t6i dw bao chi phi tang thém cho &n, & va tiém vAc xin Covid-19 cho nhan vién
s& vao khoang 3 ty ddng (1% duw bao LN rong ndm 2021 ctia ching t6i) do lwong
cdng nhan clia cac cong ty soi thap hon so wi cac doanh nghiép gia cong hang
STK 141 248 296 may mac.
Co kha nang hoan thanh dy phong LN rong 2021 clia ching toi nhd 1) i nhuan cla
mang bat dong san khu cong nghiép trong 6 thang cudi nam 2021 dw kién dat 70 ty
ddng; 2) tan dung loi thé tir viéc chuyén dich don hang tir An D6 va Myanmar trong
TNG 83 175 230 6 thang cudi nam 2021 va 3) khong bj anh huwéng béi dot dich Covid-19 1an th 4.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung téi lwa chon CTCP Sgi Thé Ky (STK VN, Kha Quan, Gia muc tiéu:
50.600 dong) beéi:

e Nhu ciu soi tai ché ngay cang téng trén toan cau sé la dong lwc chinh
cho tang trwdng doanh thu ctia STK trong 2021-23. Ngoai ra, cdng ty
ap dung cdng nghé chip Spmmng giup dé dang chuyén déi gitra soi
nguyén sinh va soi tai ché.

e STK s& m& rong cong suét [én 99.000 tAn/n&m trong nam 2023 va
123.000 t&n/ndm trong ndm 2025 dé dap (ng nhu cau ngay cang tang
tr soi tai ché va soi nguyén sinh cao cép.
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e Chungtoi ky vong STK sé mé& rong thi phén tai thi trwo'ng Hoa Ky nh&
murc thué chdng ban pha gia so bd thap ma B6 Thwong mai Hoa Ky
ap dat tr ngay 26/05/21.

e LNrong clia STK 2021 dy kién sé tang trwdng 103,4% svck va dat
toc do tang trwdng kép 26,3% trong 2021-23.

Hinh 16: So sanh DN cung nganh

Gia muc tiéu Vén hoa P/E(x) EPS 3 nam P/BV(x) EV/EBITDA ROE (%)
Cong ty M& Khuyén nghi Pdng Triéu USD Hién tai 2021 CAGR Hiéntai 2021 Hiéntai 2021 Hiéntai 2021
Tap doan Dét may Viét Nam VGT VN N/A N/A 348 28,2 N/A 4,3) 1,3 N/A 15 N/A 3,9 N/A
CTCP May Thanh Cong TCM VN N/A N/A 244 22,0 18,1 13,81 3,4 3,5 13,9 10,8 15,4 14,1
CTCP May Séng Hong MSHVN  Trung Lap 71.000 137 12,2 8,0 (14,0) 2.4 1,7 7.2 44 196 29,1
CTCP Soi Thé Ky STK VN Kha Quan 50.600 124 16,8 10,6 21,0 2,4 2,1 8,7 5,8 142 21,7
CTCP May Viét Tién VGG VN N/A N/A 79 18,5 9,8 (18,7) 1,1 1 4,2 N/A 7,1 9,8
CTCP Thuwong Mai TNG TNG VN N/A N/A 73 11,2 N/A 17,61 1,4 1,1 N/A N/A 13,0 N/A
CTCP May Nha Bé MNB VN N/A N/A 22 12,5 N/A 511 1,8 N/A 8,2 3,6 11,5 N/A
Trung binh 17,3 11,6 2,9 2,0 1,9 9,5 6,2 12,1 18,7
Trung vi 16,8 10,2 51 1,8 1,7 8,4 51 13,0 17,9

Ngudn: VNDIRECT RESEARCH, BLOOMBERG (D liéu lay ngay 10/08/2021)
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 161 ctia cd phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i cta ¢ phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cGia cb phiéu thap hon -10%

Khuyén nghj dau tv dwoc dua ra dya trén kha nang sinh 101 dw kién cdia cb phiéu, dwoc tinh bang téng cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi djém cong bd béo céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cwe, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co s& vén hoa thi treéng gia quyén
TIEU CUC Céc cd phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi tredng gia quyén
KHUYEN CAO

Bdo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich chirng khoan hoéc trén thj trwdng noi cé phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong b cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién ctru ctia ching t6i. VNDIRECT khéng chiu trach
nhiém vé d6 chinh xac hay day di clia nhirng théng tin nay.

Quan diém, du bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhrng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha
dau tw nén cd cac nhan dinh doc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw cta minh, tham khao y kién tw van tlr cac chuyen gia vé cac van dé quy pham phap luét, tai chinh, thué va
cac khia canh khac trwdc khi tham gia vao bat ky glao dich nao v&i cb phiéu cua (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém ve bat ctr két gua nao phét sinh tr viéc str dung ndi dung clia bao cao dwdi mei hinh thirc.
Ban bao céo nay la san phadm thuéc sé& hivu ciia VNDIRECT, nguwoi stv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai 1én cac phuong tién truyén théng ma khéng c6 sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Birc Hao — Chuyén vién Phan tich
Email: hao.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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