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1.  Tém tit két qua kinh doanh qua cac nim

Chi tiéu PVT Nim 2005 Nim 2006 Nim 2007 |  Nim 2008
Vén didu 18 Ty 1.590,00 1.590,00 1.752,76 1.752,76
Vén CSH Ty 2.154,59 2.683,70 4.224,32 4.665,72
No ngz“in han Ty 1.579.,43 785,53 933,36 972,50
No dai han Ty 71,59 89,14 139,87 181,93
LN SXKD Ty 524,45 591,20 602,90 1.173,95
LN tai chinh Ty 35,39 34,25 231,99 67,19
LN khac Ty 42,77 109,01 120,49 130,17
LN trudc thué Ty 602,60 734,47 955,38 1.371,31
LN sau thué Ty 605,48 731,59 963,40 1.250,12
EPS DPong 3.808 4.601 5.496 7.132
ROE % 28,10 27,26 22,80 29,39
Gié tri s6 sach Dong 13.551 16.791 24.101 26.619
No/Téng tai san % 43,38 24,68 20,26 20
Ty 18 6 tic % 19 29 29

(Nguon: BTCT da kiém todn)

2.  Thong tin chung
- Diachi: 184 — 188 Nguyén Dinh Chiéu, Phuong 6, Quan 3, TP Ho Chi Minh
- Dién thoai: 08.39300358
- Fax: 08.39305206

- Website: http://www.vinamilk.com.vn

3.  Co chu sé hiru tai ngay 31/12/2008

Co dong S6 lwong NPT S6 6 phiéu Ty 18
Pa luu ky 175.275.670 100,00%
C4 nhan trong nudc 13.636.447 7,78%
T4 chirc trong nudc 01 83.501.329 47,64%
C4a nhan nudc ngoai 45.647.043 26,04%
T chirc nuGe ngoai 02 32.490.851 18,54%
Chua luu ky 0 0
Ca nhan trong nudc 0 0
T4 chirc trong nudc 0 0
Cong 175.275.670 100,00%

(Nguon: Bdo cdo thuwong nién VNM 2008)



http://www.vinamilk.com.vn/

4. Danh sich mdt so co dong Iém tai ngay 31/12/2008

Tén co dong S6 CP Ty 1é
SCIC 83.501.329 47,640%
Dragon Capital 14.823.063 8,457%
F & N Dairy Investment 17.667.788 10,080%

(Nguén: BCTN ciia VNM 2008)

5. Cong ty con, cong ty lién két

Tén cong ty con Hoat dong chinh Von diéu1¢ Ty 1¢ nim
(ty dong)  giir (%)

Cong ty TNHH MTV Chan nudi bo sita, trong
Bo stra Vigt Nam chot va chan nudi hon hop,

mua ban dong vat song. 100,0 100,00

Cong ty CP Sira Lam San xuat va kinh doanh sira
Son e o~ 1A f .
bdt, stra hdp, nude giai
khat... 80,0 55,00

Cong ty MTV Pau tu  Kinh doanh nha, méi gidi,
Bét dong san Quc Té  kinh doanh bat dong san,
cho thué kho, bén bi
Cong ty CP Bat dong Kinh doanh Bat dong san,
san Chién Théng — Viét nha hang, khach san, van
Nam (*) phong, xdy dung...
(*) Cong ty MTV DPau tu Bt dong san Qudc Té nim giir 64,25% tai Cong ty CP Bét

160,0 100,00

45,0 64,25

dong san Chién Thing — Viét Nam.

VINAMILK

GROUP




) (Yo)

285,0 24,5
28,84 25,0
45,0 20,0

(Nguon: Bdo cdo thwong nién VNM 2008)
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7.  Nguyén, vat liéu

% Nguyén vat li€u chinh cta cong ty 1a s
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% Nguyén liéu sita tuoi san xuat trong nudc cé toc dong ting trudng twong dbi 6n dinh, mic
du toc do tang trudong trong nhirng ndm gan day da cham lai.

SAN LUONG SUA SAN XUAT TRONG NUOC VA TOC PO TANG TRUGNG
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Hang nam, Viét Nam dang nhap mot lugng 10n sita, chu yéu 1a sira bot dé dap Gmg nhu cau
ché bién va ti€u thu trong nudc.

Nam 2000 | 2001 | 2002 | 2003 | 2004 |2005 | 2006 | 2007 | 2008
Gia tri nhap khau

(triéu USD) 140,9 | 246,7 | 133,2 | 170,8 | 201,2 | 278,9 | 302,7 | 462,2 | 535,0
Gia tri xuat khau

(triéu USD) 80,4 | 191,5| 85,9 | 67,2| 343| 853| 90,1 | 34,7| 76,0
Xuat/nhap (%)

57,11 7761 64,5 393 ] 17,0 30,6 29,8 7,51 14,2

Nguon: Cuc chan nudi, 2006, Tong cuc thong ké 2009

Trong d6, nim 2008 Vinamilk nhap khau khoang 445 triéu USD (¢inh theo gid xuét khau
sia bot nguyén kem tai thi truong chau Uc tuan thir 51 nam 2008 la 2.100 USD/tan — gid
FOB). Chiém 83% gia tri nhap khau sira nguyén li¢u cua ca nudce.

8.  Cong nghé san xuit:

Hién nay, VNM dang sir dung nhitng cong nghé ché bién duoc danh gia 1 tién tién va hién
dai trén thé giéi:

- Thay thé cong nghé “gd” bang cong nghé “théi khi” hién dai hon.

mmm Sua
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mmm [uong khi van chuyén
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- Cong ngh¢ ti¢t trung nhanh nhiét do cao dé san xuat sira tuoi tiét trung.
- Cong nghé san xuat vo lon 2 manh.

9. Phan tich tai chinh:

< Co cdu tai sdn:

Chi tiéu 2006 2007 2008
Tién va cac khoan tuong duong tién 4,36% 2,17% 5,68%
Céc khoan dau tu tai chinh ngin han 8,52% 12,06% 6,27%
Céc khoan phai thu ngan han 14,21% 12,07% 10,83%
Hang t6n kho 26,82% 30,88% 29,75%
Tai san ngén han khac 1,54% 1,39% 0,89%
Céc khodn phai thu dai han 0,02% 0,01% 0,01%
Tai san cb dinh 29.77% 30,26% 32,46%
Bit dong san dau tu 0,00% 0,00% 0,46%
Pau tu tai chinh dai han 11,50% 7,39% 9,56%
Tai san dai han khac 3,26% 3,76% 4,09%

- Tién va cac khoan twong duong tién trong ky ting dot bién tir 117,891 ty dong 1én
338,654 ty dong, gia tri ting 1én trong ky 1 220,835 ty dong twong duong ting 187,44%.
Chi tiéu nay ting 1én tir viéc cong ty ban cac khoan dau tu tai chinh ngan han ctia minh
(110,443 ty dong). Viéc 1am nay 1a hop 1y boi thi trudng ching khoan trong nim 2009
cling khong miy sang sua.

- Khoan phai thu ngin han tuy ¢ giam, nhung cha yéu do cong ty tich cuc thu cac khoan
phai thu khac, trong khi phai thu khach hang ting thém 24,915 ty dong (5%), diéu nay
cho thay nhing kho khan trong viéc tiéu thu san phim ctia cong ty trong nim vira qua.

- Tai san ¢ dinh ctia cong ty ting manh trong nim vira qua, gia tri ting thém 1a 295,254 ty
dong (17,98%). o 1a két qua cua viéc dwa nha may ¢ Bic Ninh vao hoat dong cting voi
viéc hién dai hoéa cac day chuyén san xuit hién co (nguyén gia TSCP hitu hinh ting
654,803 ty dong, chi phi xay dung co ban dé dang giam 241,44 ty dong).

- Nam vira qua Vinamilk di ban phan vén & lién doanh SABMiller véi gia tri ban 1a 8,25
triéu USD (day la lién doanh san xuét bia cia VNM véi SABMiller cua Puc tai Binh
Duong c6 von phap dinh 1a 13,5 triéu USD — 2007 trong d6 VNM gép 6,75 triéu USD,
twong duong 108,047 ty dong), nhu vay voi khoan chuyén nhuong nay VNM di 1ai duoc
1,5 triéu USD.

<& Co cdu nguon von:

Chi tiéu 2006 2007 2008
Vay ngin han 0,50% 0,18% 3,15%
Cac khoan phai tra ngin han 20,45% 17,02% 13,14%
Vay dai han 1,18% 0,60% 0,38%
Céc khoan phai tra dai han 1,82% 1,98% 2,67%
Vén chii s¢ hitu 76,05% 79,55% 79,80%
Cong 100,00% 100,00% 100,00%




Véi co cdu ngudn von cua Vinamilk vao thoi diém hién tai 13 twong déi phu hop, cac
khoan phai tra ngin han va Vay dai han déu ting cham lai phu hop véi 13i suat khong on
dinh trong ndm 2008.

Nhu cau vén luu chuyén cia VNM nam 2008 ting 52,698 ty dong, twong duong ting
3,77% trong khi Vén luu chuyén ciia cong ty lai giam 43,931 ty dong, twong duong giam
1,99%. Trong nidm t&i, cong ty can ¢ nhing chinh sach huy dong vén hop 1y dé tranh dua
hién tuong nay thanh xu hudéng.

Nim Thay d6i
2007 2008 Tuyét dbi Tuong doi
(tridu) (tridu) (triéu) (%)
Voén luu chuyén 2.208.420 2.164.489 -43.931 -1,99%
Nhu cau vdn
luu chuyén 1.396.527 1.449.225 52.698 3,77%
Trong do:

Nhu cau von heu chuyén = Hang ton kho + Phai thu ngdn han — Phdi trd ngdn han

Vén lwu chuyén = Nguon vén dai han — Téi san dai han

Mic du vay thi trong nim 2009, tinh hinh van rét tt, cac du an 16n cia VNM céan 1.208 ty
dong (Nghi quyét dai hoi cé dong ngay 31/3/2009), trong khi kha ning tu huy dong von
ctia cong ty van cao hon nhiéu (1.868 ty), lugng von du ra 1a 660 ty dong.

Co ciu chi phi hoat dong/Doanh thu

Chi tiéu 2006 2007 2008
Gi4 von hang ban 74.90% 73.97% 68.35%
Chi phi ban hang 13.76% 13.22% 12.82%
Chi phi quan 1y doanh nghiép 1.81% 3.12% 3.63%
Chi phi tai chinh 0.93% 0.86% 3.31%
Téng chi phi / Doanh thu 91.40% 91.18% 88.11%

Duya vao bang trén ta thay, nim 2008 1a nim dot bién ciia cong ty trong viéc tiét kiém chi
phi san Xuét, tang hiéu qua stir dung cac yéu td dau vao. Vi vay, nam 2007, dé co duoc 100
ddng doanh thu, cong ty can téi 73,97 dong thi ndm 2008, con s6 nay chi con 68,35 dong.
Vé chi phi ban hang ciing cho thiy hiéu qua ctia cong tac dau tu hé thdng xe va ti lanh cho
hé théng ban hang. Tuy nhién, chi phi qua 1y ting 1én nhung ty 1¢ ting khong dang ké,
tuong stmg voi hiéu qua trong cong tac quan 1y san xudt va quan 1y ban hang.

Cdc chi so an toan tai chinh

Chi tiéu 2006 2007 2008
Chi sb thanh toan hién thoi 2,65 3,40 3,28
Chi sb thanh toan tirc thoi 1,37 1,61 1,45
Vén dai han/Tai san dai han 1,74 1,94 1,74

Céc chi sb an toan tai chinh & mic cao, rii ro Cong ty khong thanh toan dugc cic nghia vu
no khi dén han thap (rai ro pha san thap).

DIEM Z 2005 2006 2007 2008
Vén luu dong (triéu) 2.406.477 | 1.996.391 | 3.177.727 | 3.187.605
Loi nhudn giit lai (triéu) 340.474 371.238 |  525.757 803.037
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EBIT (trigu) 524.448 595221 | 633.126 | 1.247.829
Von chQ sO hitu
gid tri s0 sach (trigu) 2.154.586 | 2.683.699 | 4.224.315| 4.665.715
Tong ng vay (triéu) 22.673 60.228 42.344 210.640
Doanh thu (trigu) 5.638.784 | 6.245.619 | 6.537.964 | 8.208.982
Tong tai san (tri¢u) 3.897.936 | 3.600.533 | 5.425.117 | 5.966.959
Piém Z 42,29 21,44 43,97 11,82
Y nghia Piém Z: ,
< 1,1: Vung do, mat kha nang thanh toan
1,1 -2,6: Vung xam, kho khan vé tai chinh
>2,6: vung xanh, tai chinh lanh manh
Biéen dong doanh thu
Chi tiéu 2005 2006 2007 2008
Doanh thu (triéu) 5.638.784 6.245.619 6.537.964 8.208.982
Thay dbi (triéu) 606.835 292.345 1.671.018
% thay doi 10,76% 4,68% 25,56%
% thay doi trung binh 13,67%
Bién dong gid von
Chi tiéu 2005 2006 2007 2008
Gia von hang ban (triéu) 4379.79 | 4.678.114 4.836.283 |  5.610.969
Thay dbi (triéu) 298.318 158.169 774.686
% thay doi 7% 3% 16%
% thay d6i trung binh 9%
Bién djng loi nhudn
Chi tiéu 2005 2006 2007 2008
Loi nhudn sau thué (tridu dong) 605.484 |  659.890 | 963.398 | 1.248.626
Thay ddi (triéu dong) 54406 | 303.508 | 285.228
% thay doi 9% 46% 30%
% thay d6i binh quin 28%

Céc chi tiéu bién dong vé doanh thu, gia von va loi nhuén déu cho thdy hiéu qua trong

san xuét kinh doanh cua cong ty.

Cic chi s6 khd néing sinh loi

Chi tiéu 2006 2007 2008
Ty 1é 13i gop/Doanh thu 25,10% 26,03% 31,65%
EBIT/Doanh thu 9,53% 9,68% 15,20%
Loi nhuan trude thué/Doanh thu 8,60% 8,82% 11,89%
Loi nhuén sau thué/Doanh thu 10,57% 14,74% 15,21%
Ty suét sinh lgi/Nguyén gid TSCD 37,32% 31,62% 46,25%
Ty suét sinh 1gi/Tong tai san 16,53% 11,67% 20,91%
Loi nhuan/VCSH 24,59% 22,81% 26,76%

Céc chi s6 ve kha nang sinh 101 cho thay su 6n dinh vitng chac cua cong ty.




10.

Cong ty st dung phuong phap khau hao TSCP theo dudng thang véi thoi gian khau hao
cu thé cho tung loai tai sdn nhu sau:

Nha ctra vat kién trac 10 — 50 nam
May moc thiét bi 10 nim
Gia suc 6 nam
Phuong tién van tai 10 nam
Thiét bi dung cu quéan ly 3 -8 nam
Phan mém 2 —3 nam

Chi phi khau hao hang nim ctia Cong ty khoang 178 ty dong.

Cac dy an dau tu:

Nam 2008, VNM di hoan tit va dua vao sit dung nha may stra Tién Son dat tai khu cong
nghi¢p Tién Son — Bic Ninh, san xuét sita tiét trung, stra chua uéng, stra chua an va nudc
trai cay, phuc vu cho khu vuc phia Bic. Du 4n nay duogc 1én ké hoach tir nam 2006 véi gia
tri dau tu khoang 18 tri¢u USD, thu hit khoang 300 lao dong.

Trong nam 2008, VNM ciing dd dua day chuyén sita chua men séng Probi vao san xuét
vOi1 cong suét 3,5 tridu lit/nam, day la loai men Probiotics, c6 tac dung téng hop cac
vitamin nhom B, ting cudng sirc dé khang, cai thién tiéu hoa va phong ngira cic bénh
duong rudt. Cong nghé nay dia duoc cac nude phat trién ap dung va day 1a lan dau tién
duoc san xuat & Viét Nam.

Théng 12 nam 2008, giai doan 2 ctia nha may ca phé Sai Gon ciing di hoan tit, ning cong
sudt ctia nha may 1én 6.000 tan ca phé rang xay va 1.500 tan ca phé hoa tan.

Vinamilk d3 1én ké hoach xay dung mot nha may mega tai Binh Duong véi gi tri dau tu
1én t6i 1.330 ty déng, mot nha may nudc giai khat c6 loi cho stc khoe co gia tri dau tu 1a
392 ty dong. Cong ty ciing s& di doi 2 nha méy tir Thii Ptc vé Binh Duong.

Phéan tich SWOT

Diém manh:

v" Vinamilk 1a 1 trong 10 doanh nghiép tu nhan 16n nhit Viét Nam, 1a doanh nghiép
hang dau cua nganh cong nghiép ché bién sita, chiém linh 37% thi phan ca nudc voi
125.000 diém ban hang, bao phu 65/65 tinh thanh pho.

v" Vinamilk tiéu thu hon mot nira san luong sita twoi nguyén liéu san xuét trong nudc.
Diéu nay khién cho Vinamilk c6 sttc manh chi phdi vé gia sita tudi nguyén liéu trén
thi truong.

v (Cong ty dd va dang co nhitng du an truc tiép chin nudi bo sita, ngoai ra con hd tro
noéng dan nudi bo sira, tir d6 cong ty chu dong hon vé nguyén vat liéu dau vao. Bén
canh d6, cong ty ciing dd c6 du an nudi bo sira & New Zealand (qudc gia xuat khau
sita nguyén liéu va sira thanh phdm nhiéu nhét vao thi truong Viét Nam) nhdm chi
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12.

dong v€ nguyén li€u cling nhu hoc hoi kinh nghiém, k¥ thuat nuoéi bo sira tién tién o
nudc nay.

Vinamilk ciing dau tw manh vao hinh anh va uy tin cua cong ty théng qua céac
chuong trinh hoc bdng, hoat dong giup d& nguoi ngheo, ciru trg bio 1, nudi dudng
ba me Viét Nam Anh Hung... Cac hoat dong nay da nang cao hinh anh cia cong ty
d6i v6i nguoi tiéu ding. Tir d6 tao tinh on dinh va ting truong trong doanh thu.

Diém yéu:

v

30% doanh thu cta cong ty 1a tir xuat khau, thi truong chinh 1a Iraq, Campuchia va
mdt sO nudc khac. Tinh hinh bat 6n ¢ Iraq c6 thé khién doanh thu tir hang xuat khau
sang thi truong nay suy giam.

Hoat dong Marketing cua cong ty chi yéu tap trung & mién Nam, trong khi Mién
Bic, chiém t6i 2/3 dan sé ca nude lai chua duge cong ty dau tu manh cho cac hoat
dong Marketing, diéu nay co thé dan dén viéc cong Vinamilk mat dan thi trudng vao
tay cac ddi thu canh tranh ctia minh nhu Dutch Lady, Abbott. ..

Co hoi:

v

Mtrc tiéu dung san pham sita binh quan dau nguoi & Viét Nam uwoc dat 12,3
lit/ngudi/nam, thip hon rat nhidu so voi 35 lit/ngudi/ndm cia trung binh chau A
(nguon Euromonitor International, trich tai Vinamilk, 2008), so v&i Thai Lan 1a 30
lit/ngudi/ndm, Trung Qudc 1a 60 lit/ngudi/nam va Han Qudc 1a 100 lit/ngudi/nam.

Quyét dinh sb 10/2008/QP — TTg ctiia Thu Tudéng Chinh phi nuéc CHXHCN Viét
Nam dit ra chi tiéu phat trién nganh sita v6i cac muyc tiéu t6i 2010 nganh sira s& dat
san luong 380 ngan tan, 2015 dat san lwong 700 ngan tin va 2020 sé& dat san luong 1a
1 triéu tan. V&i chinh sach trén, van dé vé nguyén liéu cho cong ty s& khong con 1a
ganh nang qua lon.

Thach thirc:

v

San lugng stta san xuat trong nude hién moi dap ung duge 22% nhu cau tiéu ding
trong nudc, vi vay tiém 4n nhig rii ro vé chat luong nguyén lidu, gia ca va ty gia
héi doai.

K¥ thuat chan nudi bo sira cua ndong dan cung vi viée chan nudi bo stra theo phong
trao, quy mo nho lé (1 — 20 con chiém 94%) ciing gay ra nhiing thach thirc khong
nho ddi vai sy 6n dinh ciia ngudn nguyén liéu sita.

Vao nam 2012, néu vong dam phan Doha thanh cong, cdc nudc phat trién s& ct
giam hodc bo trg cip nong nghiép nédi chung va nganh chin nudi bo sita néi riéng,
gia strta nguyén li€u s€ tang.

Chi phi thirc an chin nudi bo sira chiém téi 70% gid béan sita trong khi d6, chi phi
nay & Thai Lan chi chiém 57%, DPai Loan thi chua dén 43%. Day 1a nguyén nhan
chinh din dén gia thanh sira nguyen liéu cao, trong khi gid nhap nguyén li€u cia cac
cong ty ché bién sita thap, ngudi nong dan nudi bo sira khong min ma lam voi cong
viéc cua minh.

Pinh gia

Phuong phap duogc chung toi sir dung 1a so sanh ngang voi nhom nganh Thirc uéng khong
codn va cac doanh nghiép trong nhém nganh Thirc udng khong con. Dya trén chi tiéu P/E
va tbc do tang truong EPS dé dinh gia (Tang truong EPS dugc tinh dua trén ting trudng
thu nhap cta doanh nghiép va gia dinh ring ty 1¢ thu nhap d¢é lai 1a khong doi).
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Vé6i EPS ctia VNM niam 2008 1a 7132 dong va mirc ting truong EPS 1a 28%, theo md
hinh, VNM duoc dinh gia 1a 98.500 dong.

Tang truong EPS (%)

EPS 25 26 27 28 29 30
4.6 54.63 56.81 59.00 61.18 63.37 65.55
5.0 28.20 29.33 64.13 66.50 68.88 71.25
5.4 14.47 15.05 69.26 71.82 74.39 76.95
5.8 7.38 7.68 74.39 77.14 79.90 82.65
6.2 3.75 3.90 79.52 82.46 85.41 88.35
6.6 1.90 1.97 84.65 87.78 90.92 94.05
7.0 0.95 0.99 89.78 93.10 96.43 99.75
74 0.48 0.50 9491 IO  101.94 | 10545
7.8 0.24 025] 100.04| 103.74| 107.45] 111.15
8.2 0.12 0.12] 10517] 109.06[ 112.96] 116.85
8.6 0.06 0.06 | 11030 11438 11847[ 122.55
9.0 0.03 003] 11543 11970 12398 [ 12825

13. Phan tich ky thuit
% Thong s co ban (S lidu tinh tir 10/04/2008 — 29/04/2009)

Gi4 thap nhét 52 tuan (Nghin dong) 66,50
Gi4 cao nhét 52 tuan (Nghin dong) 140,00
S6 CP dang luu hanh (CP) 7 175.275.670
KLGD TB 10 ngay gan nhat (CP) 127.558

(Nguon: BMSC téng hop)

% VNM la c6 phiéu khang cu & mirc trung binh, trong thoi ky thi truong di xudng, gia VNM
giam cung muc trung binh toan thi truong va trung binh nganh D6 udng khong con. Cu
thé, giai do’an 16/09/2008 - 26/10/2008, chi s60 Vn-index gidm 24,3% thi c6 phiéu VNM
cling chi mat toi 25,8% gia tri

Index INDEX COMPARISON

120.00

VNM va D6 uéng khéng cén

VN Tndex

40.00
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Tuy nhién, VNM lai c¢6 strc bat kém, tinh tir 13/03/2009 t&i 28/04/2009 chi s6 VN Index
cua thi truong chung khodn Viét Nam tang 27,9%, trong khi d6 VNM chi tang 14,1%.
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VNM da pha v& xu hudng giam trung han, da giam cham lai cung voi kl}éi luong giao dich tang
dan (tinh ttr diém pha v& xu hudng) cho thay gid c6 phi¢u da vao vung hap dan nha dau tu.
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- Xét vé trung han: Puong gia da cat qua MA 50 — (Trung binh gia cua 50 phién giao dich gan
nhat) va MA 104 (Trung binh gia 104 phién giao dich gan nhat) tir dudi 1én cho thdy gia cb
phiéu dang trong qua trinh hoi phuc. Pong thoi MA 50 da bat dau ting, bao hiéu xu hudng
tang dang hinh thanh.

- Chung t6i cho réng gia VNM dang hinh thanh mé hinh dao chiéu ¢ ‘tach va tay cam”, Néu md
hinh nay dugc kiém ching thanh cong trong nhiing phién giao dich sap to1, VNM s€ co giai
doan hdi phyc vimng chic. Dé ti da loi nhuan c6 thé mua vao cb phiéu khi thanh bén kia coc
dang hinh thanh va dudng MA 50 bat dau ting. Tuy nhién, 16n khi mé hinh khong duogc thiét
1ap. Giai phap an toan hon 1a mua vao khi hinh mau hoan thanh két hop véi MA 50 cit cac
duong dai han hon nhu duong MA 78, MA 104 va chép nhan murc 1o1 nhuan thép hon.
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KHUYEN CAO

Bén bao céo phén tich nay duogc viét va phat hanh boi BMSC. Cac thong tin dugc sir dung
trong béo céo 1a nhimg thong tin dwgc BMSC cho rang 1a dang tin cdy. Tuy nhién, BMSC
khong chiu trach nhiém va dam bao vé sy hoan chinh va tinh sat thuc cta thong tin.

Nhitng quan diém, ¥ kién ciing nhu thong tin trong bao cdo c6 thé thay d6i ma khong can
bao trude. BMSC khong ¢ nghia vu phai cap nhat, sira d6i bao céo nay ciing nhu thong bao
cho nguoi doc khi cac thong tin, quan diém, dy béo trong béo cao khong con phu hop.

B4o céo chi c6 tinh chat tham khao va khong nham muc dich quang cdo, moi chio mua ban
bat ctr loai chung khoan nao. Nha dau tu hoan toan chju trach nhiém vé quyét dinh ctia minh
khi str dung ban bdo cao nay.

Béo c4o niy thudc ban quyén cia BMSC. Khong ai duwoc phép sao chép, phat hanh, va phan
phéi lai dudi bat ky hinh thirc nao néu khong c6 su chap thuan cia BMSC. Khi trich dan cac

thong tin trong bao cdo, xin vui 1ong ghi & ngudn trich din.

Moi thac mac lién quan dén bao céo, xin vui long lién hé:

Nhém phan tich va dau tw

- Nguyén Huy Toan email: Toannh@bmsc.com.vn
- Bui Anh Sang email: Sangba@bmsc.com.vn
- Nguyén Tién Nam email: Namnt@bmsc.com.vn
- LéTién Ding email: Dunglt@bmsc.com.vn
- Pham Minh Lam email: Lampm@bmsc.com.vn

Phong phan tich va dau tu

Cong ty ¢ phan chirng khoan Bio Minh
10, Phan Huy Chu, Ha Noi

Dién thoai: (84 4) 933 4966

Website: www.bmsc.com.vn
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