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Nganh thuy san

Trong bdo cao nay:

San lwong thiy san ting 4%, nhiéu théng tin tich cwc véi nganh

Mot s6 thong tin vui tir nganh san xuat va danh bat thdy san 13 trong 8 thang
dau ndm san lwgng thiy sdn wdc tinh dat khodng trén 4 triéu tan, ting 4% so
védi cung ky ndm 2013, trong d6 san lwong nudi trong dat 2118,3 nghin tan, tang
3,1%, san luogng khai thac dat 1888,3 nghin tan, ting 4,9%.

San lwong danh bat va nudi trong thiy san Viét Nam da cé sy ting tdc dang ké
tlr sau 2005. Mirc d6 tang trudng vé san lugng thdy sdn hang ndm ting kha
manh trung binh trén 9%. Sau 8 ndm tir 2005 dén 2012 san lwong thdy san d3
nang gap doi tlr 3 triéu tan lén 6 triéu tan. Dang lwu y la toc dd tang trwdng cla
nganh nudi trong thay san tdng nhanh hon so véi danh bét. Trwdc ndm 2000,
san lugng khai thac thay san chiém khoang 70% téng san lugng thi dén nay chi
con khodng 47% va nganh nudi tréng thly san da chiém khoang 53%.

San lvong thay san VN qua cdc ndm (nghin tan)
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Phong Phan tich
CTCP CK Ngan hang Sai Gon Thuong Tin
Kim ngach xudt khau thiy san 8 thang d3u n3m 2014 dat khoang 4.97 ty USD, = 278 Nam Ky Khoi Nghia, Quan 3

. » P N Ae 2 el . . . Thanh pho H6 Chi Minh, Viét Nam
tang khoang 123% so vé&i cung ky 2013. Mot so thi trwong trong diém nhuw Chau BT +84-8-6268 63683
Au d3 6 tin hiéu hoi phuc va ting trudng trong hai thang gan day. Thi trudng = Fax: +84-8-6255 5957
xuat kh3u tai Nga dat trén 40 triéu USD tng khoang gan 6% so vdi cung ky ndm  Email: sbs.research@sbsc.com.vn
ngoai. Do tinh hinh chinh tri tai Nga lién quan Ukraine, nwdc nay da cdm nhap
khau thiy san tir mot s& qudc gia nhuw NaUy, My, EU, Canada va Uc trong vong 1
nam trd lai vdi cdc mat hang nhu ca hoi, ca thu, tring ca...

Thij trwong xuat khau tai Chau An va Nga ting trudng tré lai
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DAy la co hdi cho Viét Nam thay thé va ddy manh xuat khu sang Nga. Du kién san lwvgng xuat khau thay san sang Nga
trong quy 3 va 4 sé& con tang cao hon. Trong ndm 2014 san lwong xuat khau sang Nga cé thé dat 200 triéu USD. Sang ndm
2015 khi Viét Nam hwdng wu dai vé thué so vdi cac nwdc canh tranh nhu Trung Quéc, Thai Lan thi gia tri thwong mai sang
Nga cé thé tdng hon 100% so vdi ndm nay.

M§ van 13 thj trudng chi e hang dau cha thiy san Viét Nam va chiém 22.8% téng gia tri xuat khau. Xuat khau thdy san
sang My 7 thang dau ndm dat 973,84 triéu USD, ting 38,58% so v&i clng ky ndm 2013. Cac thj trudng con lai tai Chau A
cling déu tang trudng kha kha quan nhu xuat khau sang Nhat Ban ting 6,39%, Han Qudc ting 53,83% va Trung Quéc ting
27,37%. Sy kién cdng thang bién Bong vira qua khong anh hudng dang ké dén hoat dong xuat khau sang Trung Qudc
nhung tinh hinh cé phan chitng lai tir thang 6 do mét s6 quan ngai khi giao dich véi Trung Quéc trong giai doan nhay

cam.
Hf; Gia tri xuat khau hang nam va ty trong so vé&i kim ngach
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Vira qua Viét Nam dang dam phan hiép dinh thwong mai ty do FTA vdi lién minh hai quan (Nga, Belarus va Kazakhstan)
va du kién sau khi k&t thic dam phan, ndm 2015 hang héa Viét Nam trong dé cd thly san sé& vao thj trweong nga mién
thué so vdi mirc thué hién tai dén 18%. Tai khu vurc Chau Au sau khi két thic vong dam phén vao thang 10, hang thly san
Viét Nam c6 thé duwoc hudng Igi vé thué ké tir 2015 so véi mirc thué 7% dang ap dung.

Trong cac mat hang hai san danh bat thi cd nglr dai dwong 1a mot trong nhirtng mat hang mang lai gid tri kinh t& cao
nhuwng cling doi hoi ki thuat danh bat hién dai dé cé thé ti€p can nhirng thi trwdng cao cap. Day la san phadm cao cdp do
ca nglr dai dwong cung cap mét ngudn protein, vitamin rat déi dao. Trong ca nglr con cé chat Omega 3 va acid béo trong
m& gilip sang mat, tot cho tim mach va ngin ngtra ung thuw. Néu ddnh bat theo 16i thong thuwong hién tai ca nglr chi ban
duoc duédi 100,000 dong/kg. Trong khi d6 néu ap dung k§ thuat cao clia Nhat cé thé dat gia tri trén 400,000 déng/kg. Tuy
nhién dé nam bat ky thuat nay khdng dé dang vi ngoai viéc am hiéu k§ thuat danh bat, lya chon ngudn c3, tiét kiém thoi
gian danh bat ngan ngay dé giam chi phi con phai biét cach bao quan dé ca dat chat lugng cao nhat. Trong may ndm qua
gid tri xuat khau ca nglr cd nudc da gidam manh va trong 6 thang dau ndm chi dat 244 triéu USD, gidm 16.8% so vdi cung
ky. Trong céc thi trudng tiéu thu ca nglr déi dao nhat cd thi truérng Nhat khi nwdce nay ¢é nhu cau nhap trén 300,000 tan
ca nglr mbi ndm. Vi vy day la co hdi cho nganh danh bat thay san Viét Nam ti€p can nam co hoi. Hién tai ngoai Binh Dinh
dang 4p dung phuong phap danh bat tién ti€én clia Nhat thi Phu Yén ciing dang cé phuong dn déng méi 600 tau ca mdiva
hoc tap kinh nghiém tir Nhat dé cé thé xuat khdu mat hang cao cap nay.
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Nhirng nghi dinh méi vé wu dai thué cta chinh ph <o

Vira qua Chinh pht vira ban hanh Nghi dinh 67/2014/ND-CP quy dinh mot s6 chinh sach d4u tu, tin dung, bao hiém...
nham phat trién thay san. Nghi dinh nay cé hiéu luc tir 25/8/2014.

Theo d4, t6 chirc, ho gia dinh, ca nhan nudi tréng, danh bat thdy, hai san dwoc hudng chinh sach wu ddi thué nhu sau:

e Mién thué thu nhap ca nhan d6i véi ho gia dinh, ca nhan tryc tiép khai thac hai san.

e Mién thué thu nhap doanh nghiép déi véi thu nhap tir hoat dong khai thac hai san, thu nhap tir dich vu hau
can phuc vu truc ti€p cho hoat ddng khai thac hai sdn xa bd; thu nhap tir déng mdi, nang cap tau cé co téng
céng sudt may chinh tir 400CV tré |én dé phuc vu hoat dong khai thac hai san.

e Mién thué& nhap khau déi véi may mdc, thiét bi, nguyén liéu, linh kién nhap khau trong nwdc chua san xuat
duoc dé déng méi, nng cap tau cd téng cong suat may chinh tir 400CV trd 1én.

e Mién |& phi truwdc ba cho tau, thuyén va tién thué dat thué mat nwdc nham phuc vu hoat dong khai théac
thay, hai san.

Ngoai ra BO NN&PTNT cé thém thong tu 23/2014/TT-BNNPTNT huwdng dan thuc hién Nghi dinh s6 36/2014/ND-CP vé
nudi, ché bién va xuat khdu sdn pham cd tra. Thong tu cé hiéu lywc tir ngay 12/9/2014. Thdng tw nay gom 5
chuong, 15 diéu va 5 phu luc hwéng dan thuc hién viéc kiém tra diéu kién nudi, cdp ma s& nhan dién co s& nudi va xac
nhan dang ky nudi ca Tra thwong pham; kiém tra chat lvgng, an toan thyc pham trong ché bién, xuit khau sadn phdm cd

Tra; xac nhan hop d6ng xuat khau sdn pham ca Tra. Theo d6, Théng tw nay cé mot s6 diém dang lwu y, cu thé nhu sau:

e Quan ly cac co s& nudi ca bang viéc cap ma s6, cac co s& phai nam trong quy hoach ctia UBND tinh.

e Quan ly chat lvgng ca tra xuat khau nham kiém soat viéc canh tranh khéng lanh manh giita cac doanh
nghiép. Cac nha mdy ché bién phai truy xuat dugc ngudn gbc ca tra xuat khiu. Cuc quan ly chat lugng sé
kiém tra cac nha mdy dép (rng cdc tiéu chuan xuat khau.

e Cac doanh nghiép dang ky hop dong xuat khau véi hiép hoi ca tra Viét Nam va chi duoc xuat khau khi hop
déng duwoc hiép hoi cé tra chap thuan.

Céc nghi dinh va thdng tu mdi nhat nay tao diéu kién thuan lgi cho doanh nghiép danh bét va nudi trong thay hai san ¢6
nhitng wu d3i vé thué gitp dau vao gidm nhe chi phi va ngoai ra viéc quy hoach lai viing nudi ca tra s& lam lanh manh héa
moi trwdng kinh doanh mat hang nay va nang tam céc doanh nghiép chuyén nghiép dan, han ché& cac san pham kém chat
lvgng tao niém tin vd&i ngudi tiéu dung quéc té va cling nang dan gia tri xuat khau san pham. Gia tri xuat khdu mat hang
ca tra da giam lién tuc trong 2 ndm gan day do chat lwong ca tra khong dwoc kiém soat dan dén chat lwong hang xuat
khau khong dat tiéu chudn nén dat gid tri thap, tham chi bj trd vé. Cic vung nudi ca khdng duwgc quy hoach va mang tinh
tw phat dan dén cung vurgt cau va dan dén viéc canh tranh khong lanh manh.

M6t s8 y kién ban khoan vé quy dinh dang ky xuat khau cé thé lam 16 bi mat kinh doanh cGa doanh nghiép nhu théng tin
khach hang va ciing khéng can thiét vi kéo dai tha tuc hanh chinh va mat thoi gian. Chung téi cho rang s& con mét s diéu
chinh cho phu hgp trudc khi dap dung chinh thirc nghi dinh nay trong thoi gian téi.
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Diém qua hoat dong cac doanh nghiép niém yét trong nganh va trién vong sap tdi.

Viét Nam v&i dudng bd bién dai va tiém ndng khai thac thay san cling nhw nudi tréng con & muirc khdi dau va chua
chuyén nghiép héa dong bo. Vé&i su hd tro 16n tir chinh sach cla chinh phi trong thoi gian téi ky vong nganh nudi trong
va danh bat thay san sé tirng budc chuyén moén hda, nang cao vi thé canh tranh san phdm xuat khau so véi cac nwéc
khac trong khu virc. Do d6 tiém nang phat trién cla nganh thly san van con rat I&n trong twong lai. Nhitng doanh nghiép
I&n nhu HVG, MPC, VHC c6 sy dau tu 1én, déng bd sé cang cé nhiéu lgi thé trong viéc canh tranh va hoat déng mé réng
thi trwong qudc té.

Theo théng ké cé khoang 21 doanh nghiép thudc nganh thiy hai san, tap trung chi yéu la tai san HOSE. Gia trj vdn hoa
cla 21 cdng ty vao khodng 18.6 ngan ty dong. Trong dé dirng dau |a cdc doanh nghiép MPC, HVG, VHC, VTF, ANV. Top
doanh nghiép nay hién chiém gia tri vén hdéa hon 14.5 ngan ty. PE trung binh nganh hién & mirc 13.7, & mirc tuwong ddi cao
so v&i qua khi cia nganh nay. Mot s6 doanh nghiép van cé mirc PE hap dan dwdi 10 nhu MPC, IDI, VTF, ABT, TS4

Gia tri Book

wi tan (N S eswel whe
MPC HOSE 80,000 69,001,560 5,520 10.05 8,860.05 26,471 9.03 3.02
HVG HOSE 30,300 131,999,992 4,000 12.71 895.74 17,734 33.83 1.71
VHC HOSE 55,500 60,403,953 3,352 21.35 2,854.42 24,325 19.44 2.28
VTF HOSE 22,000 41,812,781 920 1.36 2,981.64 21,823 7.38 1.01
ANV HOSE 11,100 65,605,250 728 1.37 325.2 20,022 34.13 0.55
ASM HOSE 13,700 47,683,440 653 3.61 732.65 15,309 18.7 0.89
IDI HOSE 13,700 45,600,000 625 0.42 1,486.20 13,784 9.22 0.99
ABT HOSE 50,500 11,497,207 581 7.33 7,258.47 36,298 6.96 1.39
AGF HOSE 22,500 25,554,450 575 1.38 2,148.56 33,014 10.47 0.68
FMC HOSE 30,800 13,000,000 400 5.24 4,370.62 18,956 7.05 1.62
ACL HOSE 12,800 18,399,675 236 4.58 920.33 15,068 13.91 0.85
154 HOSE 13,800 16,051,594 222 10.12 2,166.47 17,401 6.37 0.79
AVF HOSE 5,100 43,338,000 221 0.3 143.61 15,996 35.51 0.32
AAM HOSE 16,700 9,935,701 166 2.28 1,435.78 25,828 11.63 0.65
CMX HOSE 8,000 13,221,234 106 0.12 919.46 3,353 8.7 2.39
Si1 HNX 19,000 5,583,200 106 0.28 2,547.07 21,462 7.46 0.89
ICF HOSE 6,700 12,807,000 86 2.63 376.74 13,946 17.78 0.48
ATA HOSE 5,400 11,999,998 65 0.11 10.57 13,025 0.41
VNH HOSE 4,900 8,023,071 39 5.29 2,297.19 10,077 2.13 0.49
BLF HNX 7,600 5,000,000 38 4.49 702.05 17,705 10.83 0.43
NGC HNX 15,700 1,200,000 19 7.98 3,399.86 14,400 4.62 1.09
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Mot sé doanh nghiép thuy san tiéu biéu P

HVG - Thay san Hung Vuong

Vao théng 6 vira qua, Nga vira d& bd 1énh cdm nhap cd tra va 30 doanh nghiép dwoc xuat khau trd lai vao Nga. Ty trong
xuat khau clia HVG so vd&i cac doanh nghiép khac chiém dén 27%, thudc loai cao nhat vi vay dot nay HVG dugc hudng loi
nhiéu nhat. Day ciing Ia m6t trong nhirng ly do khién cd phiéu HVG lién tuc ting tran trong nhitng phién gan day.

Doanh thu HVG 6 thang dau ndm dat 7,085 ty dong, Loi nhuan dat 144.2 ty dong, du kién quy 3 cdng ty s& c6 ngudn thu
I&n va 9 thang ky vong doanh thu s& vuot 12,000 ty dong va loi nhuén trén 500 ty déng. So vai ké hoach dé ra trong ndm
nay la 700 ty lgi nhudn trudce thué ky vong sé dat duoc. Vé hoat déng cho ndm 2015 céng ty da dé ra ké hoach nang
doanh thu 1&n 20,000 ty d6ng vdi kim ngach xuat khiu dat tir 600-700 triéu USD, trong dé ca tra khoang 300-350 triéu,
tdm tir 300- 350 triéu USD. Loi nhuan ndm 2015 cé thé vurot qua 1,000 ty dong.

Theoi gian vira qua, HVG d3 tich cuc gia ting ty 1& ndm gilt cdc doanh nghiép thiy san khac nhu nha may thirc 3n Viét
Thang tir 65% |&n trén 80%, AGF tir 75% |én trén 80%, hgp nhat FMC, dwa quy&n nam gilt tir 40% |én trén 52% va Tac
Van tlir 25% |&n 52% vao cudi ndm. Pong théi nay s& dua loi nhuan tir cac cong ty dwoc ndam cd phan chi phdi vé cong ty
me, nang loi nhuan nhitng ndm sap t&i ctia HVG. Trong nhitng cong ty trong nhdm nganh thly san thi HVG 1a cong ty
thuéc nhdm hang dau va dang dau tu nhat hién tai do ky vong tang trudng cho nhitng ndm tiép theo kha quan. Theo gid
hién tai duwoc cho la kha ré so vainganh.

HVG 2010 2011 2012 2013 Q2.2014
PE 9.78 5.12 9.85 15.68 36.17
P/bv 1.18 1.02 1.18 1.66 1.83
KLCPLH (Triéu) 66 66 79.2 120 132
V6n héa (Ty VND) 2,138 2,138 2,566 3,888 4,277
S& hitu nudc ngoai - - - 12.7% 12.7%
EPS (VND) 3,314 6,330 3,288 2,066 896
Book Value (VND) 27,567 31,674 27,473 19,489 17,734
Tién / N¢ ngan han 0.08 0.08 0.07 0.15 0.06
Vay dai han / Tai san 0.01 0.01 - 5 -

ROE 12.37% 21.37% 12.21% 10.98% 5.12%
ROA 4.77% 7.15% 411% 3.03% 1.25%

VHC — Thuy san Vinh Hoan

Loi nhuan 6 thang cla Vinh Hoan tdng 21% so vé&i cing ky nhd hoat dong xuat khau tdng manh trd lai. Vinh Hoan 13 cdng
ty ¢6 quy md I&n va quy trinh san xuat khép kin cé kha nang ty cung cap nguyén liéu dau vao dén 60%. Diém nhan cla
VHC la thwong vu MA nhu:

* Ban Vinh Hoan 1 cho cdng ty thirc n chan nudi Philipine va thu vé 19.6 triéu va ghi nhan vao 6 thing cudi nam.
Viéc ban nha mdy ché bién thirc an 1a dé cong ty tap trung vao mang hoat dong chinh 1a nudi, ché bién va xuat
kh&u ca tra. Mot dy an khac collagen dang dugc dau tu va sé di vao hoat dong vao 2015 vdi cdng suat 30% dy
ki€n mang lai Igi nhudn khoang 28 ty dong. Cac nam sau khi cdng suat nang Ién 50% va 100% sé& thu vé lan lwot
60 va 100 ty.

*  Ban 85% vdn Vinh Hoan Hoa Ky gid 425 ngan USD vira cdng b6 vao 18.8
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* VHC mua vao CTCP thyc phdm XNK Van Birc véi gid 360 ty ddng nham mé rong s& hitu ving nudi cd tra 83.3 ha

c6 thé dap irng 80% nhu ciu nguyén liéu nha may trong ndm 2014.

*  VHC vira cong b6 ban ra gan 1.2 triéu c6 phiéu quy nham thu hdi vén. N&u ban thanh cong tai mirc gid trung binh
50 ngan cong ty cb thé thu vé hon 66 ty dong.

Du kién Igi nhudn ndm nay cla VHC c6 thé vuot trén 500 ty dong va EPS ndm nay cé thé dat 8,200. V4i gid 55 ngan dong,
VHC dang giao dich & murc PE forward khoang 6.7, vin khd ré va dang dé dau tu.

VHC 2010 2011 2012 2013 Q2.2014
PE 12.23 6.64 12.53 21.52 19.44
P/bv 2.8 2.11 1.98 2.32 2.28
KLCPLH (Triéu) 47.15 47.15 47.51 61.4 60.4
V6n héa (Ty VND) 2,617 2,617 2,637 3,408 3,352
S& hitu nudc ngoai - - - 21.1% 21.1%
EPS (VND) 4,539 8,363 4,429 2,579 2,854
Book Value (VND) 19,851 26,363 27,972 23,905 24,325
Tién / N¢ ngan han 0.22 0.32 0.46 0.08 0.28
Vay dai han / Tai san 0.05 0.02 - 0.03 0.02
ROE 26.97% 36.19% 16.36% 11.33% 11.65%
ROA 12.82% 18.65% 7.68% 5.63% 5.77%

MPC - thly san Minh Phu

Thay san Minh Phu vdi biét danh vua tém c6 két quad Igi nhuédn 6 thang d3 dat 367 ty déng va gan hoan thanh ké hoach
loi nhudn ndm. Kim ngach xuat khdu ndm 2013 dat 519 triéu Usd va muc tiéu 1a 1 ty USD vao ndm 2017. Dy kién 6 thang
cudi ndm Minh Phu s& tiép tuc duy tri lgi nhuan khad quan nhd yéu té mua vu tang trwdng tir thang 9 hang nam va gia
tém cé thé ting cao hon do lwong cung thi€u hut do dich bénh EMS. Vira qua Minh Pha d3 chia ¢8 tirc bang tién dén
50%. Day ciing |a mot trong nhitng ly do khi€n Minh Pha du cé k& hoach r&i san nhung gia tri c6 phiéu van ting lién tuc

va cham mdc 78.5.

Theo k& hoach Minh Pha hdy niém yét va con 1.19 triéu c6 phiéu can mua lai. C6 dong tai PHCD bat thuwong da dong y
nang murc gid tdi da mua lai 1én 100,000 déng. Sau khi hiy niém yét, Minh Phu s& khdng cé ké hoach niém yét trd lai.

MPC 2010 2011 2012 2013 Q2.2014
PE 17.94 19.95 326.31 20.34 8.86
P/bv 411 3.57 4.19 3.47 2.97
KLCPLH (Triéu) 70 70 70 70 69
V6n héa (Ty VND) 5,495 5,495 5,495 5,495 5,417
S& hitu nudc ngoai - - - 10.1% 10.1%
EPS (VND) 4,376 3,934 241 3,859 8,860
Book Value (VND) 19,114 21,984 18,715 22,634 26,471
Tién / N¢ ngan han 0.48 0.33 0.35 0.39 0.2
Vay dai han / Tai san 0.19 0.18 013 - -

ROE 25.25% 19.15% 1.18% 18.67% 37.27%
ROA 10.01% 5.39% 0.27% 3.88% 8.20%
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TS4 — Cong ty CP thiy san sé 4

Loi nhuén 6 thang dau ndm TS4 dat lgi nhuén 8.8 ty ddng, tang trudng 26% so va&i cling ky. TS4 1a cong ty thly san nho so
V@i cac don vi cung nganh véi cd phiéu niém yét chi khoang 16 triéu. Loi nhuan 6 thang con lai 2014 ky vong sé tang
trwdng cao hon 6 thang dau ndm va EPS du phdng cd ndm cé thé dat khodng 1400, PE hién tai & murc 6.8, van con kha
thap so véi mat bang thi trwdng va céc cong ty cung nganh. Muc tiéu TS4 c6 thé vwot qua ving gid 16 trong ngan han.

TS4 2010 2011 2012 2013 Q2.2014
PE 6.34 6.7 11.33 17.14 6.79
P/bv 0.7 0.7 0.68 0.83 0.84
KLCPLH (Triéu) 115 11.5 115 16.16 16.05
V6n héa (Ty VND) 169 169 169 238 236
S& hitu nudc ngoai - - - 10.2% 10.2%
EPS (VND) 2,317 2,195 1,297 858 2,166
Book Value (VND) 21,074 21,109 21,481 17,654 17,401
Tién / Ng ngé’m han 0.01 0.01 - 0.01 0.01
Vay dai han / Tai san 0.23 0.08 0.06 0.04 0.04
ROE 12.85% 10.41% 6.09% 5.21% 8.62%
ROA 5.82% 4.02% 1.84% 1.46% 2.47%

7 | Bédo cdo nganh Thdy San SBS - Clra ngd két néi dau tu )




Khuyén cédo

Chung téi chi st dung trong bao c4o nay nhitng théng tin va quan diém duwoc cho 13 dang tin cdy nhat, tuy nhién ching t6i khdng
bao dadm tuyét d6i tinh chinh xac va day d cla nhirng thdng tin trén. Nhitng quan diém cé nhan trong bao céo nay d3 duoc can
nhac can than dya trén nhitng ngudn théng tin chidng tdi cho I3 t8t nhat va hop Ii nhat trong thoi diém viét bdo cdo. Tuy nhién
nhirng quan diém trén cé thé thay déi bat cir lic ndo, do dé ching t6i khéng chiu trach nhiém phai théng bdo cho nha dau tu. Tai
lidu nay s& khong dugc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki c6 phiéu nao. Cong ty SBS ciing
nhu cac cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dAu tu hodc thyc hién cac nghiép vu ngan hang
dau tw déi voi ¢ phidu dugc dé cap trong bao cdo nay. SBS sé& khong chiu trach nhiém véi bat ki thong tin nao khéng nam trong
pham vi bdo cdo nay. Nha dau tu phai can nhic ki ludng viéc st dung thong tin cling nhung céc dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan 16 truc ti€p hodc gidn tiép nao do st dung nhitrng thong tin dé. Tai
lidu nay chi nhdm muc dich Iwu hanh trong pham vi hep va s& khong duoc cdng bé rong rii trén cac phuong tién truyén thong,
nghiém cidm b3t ki su sao chép va phan phdi lai d&i v4i tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hdi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbhsc.com.vn

Chi nhanh Ha NGi Laos

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan Lanexang Securities Public Company
Kiém Ha Noi Viét Nam 5th Floor, LSX Building, Ban Phonthan
Tel: +84 (4) 3942 8076 Vientiane Capital

Fax: +84 (8) 3942 8075 The Lao P.D.R

Email: hanoi@sbsc.com.vn
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