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Ném tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (VND ty) (VND ty) (VND) (A%) ) (VND) ) (VND) (%) (%)
= 2017A 6,586 5,086 3,797 12% 11 13,836 3.09 370 10% 32
O 2018A 7,074 7,047 5,229 38% 8 18,543 231 3,884 74% 32
& . | 20104 4,497 7,319 5,432 4% 8 20,042 2.14 5,253 97% 28
g § 2020A 3,672 5,594 4,136 -24% 10 18,862 2.27 5,452 132% 21
T o _2021A 4,023 5,792 4,328 5% 10 17,656 242 - 0% 23
o Ww
é‘ 2— CPLH (m) 1,3287.8 C6 dong 16m Bo Cong thwong 88.47%
o £ Vén hoa. (VNP m) 56,884,600 Free float (%) 15.0
‘g_ © KLGD TB 3 thang. (‘000) 212.5 FY21 Net gearing (%) 5.0
S £ Gi452 tuan cao/thip (VND) 35,406 / 52,500
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Téng cong ty may déng lwc va may ndng nghiép
Viét Nam (VEA VN)

O CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)
KQKD 2021. Nam 2021, tong doanh thu thuidn ctia VEA dat 4,019 ty dong (+9% yoy), lgi nhuin sau thué
dat 5,792 ty dong (+3% yoy). Trong d6 loi nhuén tir hoat dong lién doanh 1a 5,177 ty dong, (+1% yoy) nhung
van gidm 27% so véi giai doan truéc dich covid 19.
VEA ndm gitr 30% c6 phin Honda Viét Nam, 20% c6 phan Toyota Viét Nam va 25% c6 phan Ford Viét Nam.
Loi nhudn rong tir cic cong ty lién két nay chiém ti trong 1&n trong loi nhuén rong ctia VEA Viét Nam, dac
biét mang kinh doanh xe mdy chiém t&i 90% lgi nhudn cia Honda. Nam 2021, lgi nhuén ctia VEA do Honda
giam 2,4% so v&i cung ky, phén anh doanh sé ban xe may va 6 t6 gidm. Loi nhuin cta Toyota tang 7,5% so
véi cung ky ndm ngodi mac du doanh sé ban hang gidm do sw bung phat Covid-19, diéu nay lam dnh hwéng
dang ké dén doanh s6 bén 1é. Ford Viét Nam chuyén sang 13i sau 16 vao ndm 2020, tuy nhién chi chiém ty
trong nho trong loi nhuin lién doanh VEA.

Unit: vehicle 2020 2021 % Loinhuian | Lginhuan
nam nam
2020( ty 2021(ty
VND) VND)
Honda 4,530 4370
Motorbikes | 2,142,564 1,986,213 -7.3%
Autos 24,410 21,698 -11.1%
Toyota 72,136 68,729 -4.7% 676 720
Ford 24,660 23,708 -3.9% (82) 20

Source: Honda, VAMA, Guotai Junan Vietnam

Quay tré lai sau dai dich: Chung t6i tin rang hoat déng kinh doanh sé quay tré lai vao ndm 2022 va hon
thé nira, Iy do béi vi dich Covid gitr ddy khong phai mai lo ngai qué 16m véi ngudi dan. Doanh s6 ban xe may
ciia Honda da nhdy vot trong 5 thang lién ti€p. Trong 3 thang dau 2022, doanh s6 ban xe may da tang trudng
Ity ké 11,2% so v&i 3 thang ddu nam 2021. Trong khi d6 doanh s6 ban oto ctia Honda va Toyota tang trudng
1an lwot 12 36% va 42% so véi ndm trwdc. Thi trvdong 6 t6 da dwoc hé tro tir chinh ph théng qua viéc cit
gidm 50% phi dang ky truéc ba.

Gia tang din sd. Tong dan s6 cta Viét Nam da tang véi téc dd CAGR 1a 1,1%, so véi 0,5% & Trung Quéc va
0,38% & Thai Lan. Viét Nam hién da bwéc vao thoi ky dwoc goi 1a co cdu dan s6 vang véi 69% tong dan so
tlr 15-64 tudi. Giai doan nay wéc tinh sé két thic vao khodng nam 2040. Ké tir nim 1979 dén nam 2019, sé
nguoi dwdi 65 tudi va ty 1€ nguoi tir 15-65 tudi da ting 1én dang ké. Xu hwéng nay du kién sé tiép tuc trong
thap ky téi.

Chuing t6i tin rang s& c6 mot lan séng 16n hon nhém tudi dudi 25 dang trén da phat trién dé chuyén sang
nhém tudi 16n hon dwoc phép 14y bang 1ai xe may, kéo theo nhu ciu nay ting lén. Day sé 1a dong lwc chinh
thuc diy doanh s6 ban xe may tang trudng.

Gender [l] maie ] Female Gender [[ll] mate [l Female

Tang trwédng dan s6 CAGR 2009-2019

Ca nwéc 1.1% _é_ _E_
Ha Noi 2.2% ——
Ho6 Chi Minh 2.3% > T i

10 6
Population 1979 Population 1999

Ngudn: TCTK

Gender - Male - Female Gender - Male - Female

-SPopula(ign 2009 s

Nguén TCTK.
Ngoal viéc dan s6 ngay cang gia tang, co s& ha ting va cac phwong tién giao thong chwa dwoc phat
trién manh mé nén ngwdi dan van wu tién sir dung xe gin may. Mic du nhitng ndm gan day da c6 mot
s6 phwong tién thay thé nhw xe may dién, tau dién trén cao, tau dién ngadm, xe buyt nhanh, nhwng tat ca déu
khong thay thé dwoc sy tién lgi clia xe may va 6 t6 ca nhan cho quiang dwong di chuyén trung binh. Do d6,
chiing tdi cho rang kha ning rit cao 1a xe mdy va 6 to cd nhan van la phwong tién di chuyén trong thanh phd
trong twong lai.

s 0 s
Population 2019
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Téng cong ty may dong Iyc vamay nong nghiép
GUOTAI JUNAN SECURITIES (VIETNAM) Viet Nam (VEA VN)

Tang 16p thwong lwu va thu nhap cao sé dan diau doanh sé ban xe hoi. Theo World Data Lab, Viét
Nam sé c6 thém 23,2 triéu ngudi thudc ting 1p trung lwu vao nam 2030 (chi tiéu binh quin dau ngudi tir
11-110 USD méi ngdy), nang tdng s6 ngwoi thudc tAng 16p trung lwu 1én 56 triéu ngwoi. Theo d6, Viét Nam
sé dirng thir ba Pong Nam A vé s6 lwong ngudi thudc ting 1ép trung luu, sau Indonesia voi 75,8 triéu va
Philippines véi 37.5 triéu.

2012 2020

3% 2%
’ <8 1% atigh income
Upper middle class
1% m Lovwar middle class
mNaar poos
Pagr
3%

Ngudn: BMI, BCG, Guotai Junan Vietnam

Viét Nam dirng cudi trong khu vuc vé ty 1é s¢ hitru 6 t6 (khodng 23 trén 1000 dan) trong khi ty 1€ s& hitu 6
td cad nhan & Singapore va Hong Kéng 1a 12-14 6 t6 trén 100 dan (14%).

Xu hwré'ng mua oto ctia cac ho gia dinh. Theo diéu tra cia Tong cuc Théng ké Viét Nam vao nam 2020, chi
6 4,8% tong s6 ho gia dinh s& hiru 6 t6, mot trong nhirng ty 1€ thap nhit trén thé gidi.

Hién nay, nhu ciu mua xe cta gia dinh tré ngay cang tang cao, b6 sung thém mot lwong khach hang tiém
ning dang ké trén thi trwong. K&t néi giao thong lién tinh dé dang hon phan nao thic ddy xu hwéng tw lai
bang 6 t6 cad nhan

Household car ownership
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Sources: World Data Lab, Guotai Junan Vietnam

Giam 50% lé phi trwéc ba trong nim nay sé thiic ddy doanh sé ban xe do Honda va Toyota c6 ty 1&
ngi dia héa cao nhit trong linh vwc san xudt. Vé dai han, thué nhip khau linh kién, phu tung, xe nhap
khau nguyén chiéc giam sé lam gidm gia ban, thiic ddy nhu cau. Nghi dinh s6 103/2021 / ND-CP Kich thich
nhu ciu cia ngwdi tiéu dung ddi véi 6 to san xudt, 1ap rap trong nwéc. Theo dé, mirc thu 1é phi truéc
ba ddi v&i 6 t6 sdn xudt, 1ap rap trong nudce sé 1a 50% so véi trwede dy, dp dung tir thang 12/2021 dén thang
5/2022.Theo Nghi dinh 57/2020 / ND-CP ap dung thué suit wu dai 0% doi véi nhiéu loai linh kién
nhap khau dé lap rap 6 to. Lo trinh giam thué nhap khau 6 t6 vé 0% theo cac FTA va CPTPP.

CPTPP EVFTA
Thué NK hién tai 70% 67%-70.9%
Tién trinh Gidm 4%-6%/nam Giam 6.8%-7.4%/Nam

Tlr 2026-2032 (tuy thudc vao doi

Thoi gian (thué=0%) thc)

2030
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Téng cong ty may déng lwc va may nong nghiép

CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Vigt Nam WEA VR
GUOTAI JUNAN SECURITIES (VIETNAM) ;

Thwong hiéu va kha niang ap gia ban. Xe may Honda hién chiém gan 80% thi phin tai Viét Nam, trong khi
Toyota chiém 22%. Thwong hiéu ctia ho ghi d4u 4n siu dam trong tam tri khach hang sudt 26 niam. O’ Viét
Nam néu nhic dén thwong hiéu xe may hay 6 t6 thi Honda va Toyota phai 1a s6 mot. Vi vy chdng t6i nghi
rang trong trwong hop ctia Honda, ho c6 thi phan théng tri va quyén dinh gia rit manh. Ching t6i da kiém
tra mot s6 dir liéu vé hoat dong kinh doanh ctia Honda va chiing t6i nhan thiy rang Honda tiép tuc ting gia
theo xu hwéng lam phat. Vao nam 2021, 2022 ho tiép tuc ting gid ma khéng lam tén hai dé€n doanh sé dé bu

dap cho lam phat dau vao ting cao.

Honda VN 2016 2017 2018 2019 2020

Tang gia ban 2.2% 2.9% -3.4% 5.0%
Tang trwdng doanh s6 9.5% 9.0% 0.2% -16.7%
Tang trwdng DT 11.4% 24.5% 1.8% -14.9%
BLNG 29.3% 30.1% 30.2% 30.3% 30.5%

BLNR 17.3% 17.5% 18.2% 18.6% 16.4%

Ngudn: Honda, Guotai Junan Vietnam

biéu nay khéng dung véi treong hop clda Toyota vi thi trieong 6 t6 canh tranh hon va nhay cdm hon véi gia
ca. Ching ta da chirng kién nhiéu cudc chién vé gia gitra cac thwong hiéu, dic biét ké tir khi Vinfast gia nhip
thi treong vao nam 2019 véi mau xe gia rat canh tranh. M3c du ho chiu 16 16m cho cac dot khuyén mai gidm
gid nhwng diéu nay van anh hwéng dén doanh thu cta cac thwong hiéu khac khi Vinfast chiém 9% thi phan
vao ndm 2020 va 12% thi phan vao ndm 2021, chi sau 2 nidm ké tir khi bat dAu.

Toyota VN 2016 2017 2018 2019 2020

Tang gia ban -19% 13% -11% -1%
Tang trwdng doanh s6 5.7% 10.2% 21.7% -10.8%
Tang trwedng DT -14.0% 24.8% 8.0% -11.7%
BLNG 23.1% 16.8% 16.7% 16.2% 14.2%

BLNR 15.8% 10.1% 11.0% 10.6% 9.2%

Ngudn: Toyota, Guotai Junan Vietnam

Tuy nhién, day lai la yéu t6 thuin loi d6i véi Toyota va Honda khi vao nam 2022, Vinfast quyét dinh rut hoan
toan khoi san xuat ICE (ddng co d6t trong) vao cudi nim 2022 dé chuyén sang san xuat hoan toan bang dién.
Mait khéic, mac du 6 t6 dién 1a xu hwéng trong thap ky téi, ching tdi cho rang viéc thay thé 6 t6 ICE & Viét
Nam sé khong thanh céng. Hé théng sac dién va co s& ha ting & Viét Nam con yéu kém va sé doi hdi dau tw
rat 1om vao co sé ha ting nhw bai ddu xe c6 thiét bi sac (thiéu bai ddu xe la vin dé 16m & Ha N6i va TR.HCM),
céng nghé hé thong sac nhanh phai dwoc chirng minh la nhanh da dé thuyét phuc ngwoi tiéu dung chuyén
tlr viéc d6 xdng cho 6 to chi mat 5 phut. Do dd, viéc rut khai thi trwedrng ICE va nhwong thi phan cho cac nha
san xuit 6 t6 khac trong phin khic A va B, theo chung t6i sé c6 lgi cho Toyota va Honda.

Pinh gia va khuyén nghi

Véi thwong hiéu manh va diéu kién kinh doanh thuén lgi, vé 1u dai, ching t6i kha tw tin vé loi thé canh
tranh va strc manh dinh gi4 ctia Honda va Toyota. Chung t6i dw do4n rang mtc ting tredng 10% mbi ndm
ddi véi xe may ciia Honda va ting truedng 15% -20% moi ndm ddi voi 6 to clia Honda va Toyota. Ching toi
dinh gia c6 phi€u VEA 12 57.300 d6éng / c6 phiéu. Ching t6i lwu y rang do loi nhuén ctia VEA chu yéu dén
tir Honda va Toyota dw¢i dang tra c6 tirc, do dd, theo quan diém cta nha dau tw, cd phiéu VEA c6 thé
khong tang gia cao hon gia tri hop ly. Thay vao d6, lgi nhuén tir ¢6 phiéu VEA chti yéu sé 1a c6 tirc. VEA sé
chia 6 tirc nhiéu hon trong thoi gian tédi, thay vi mire trung binh 66% trong 5 ndm qua va ching t6i cho
rang ban 1anh dao m¢i sé thay ddi chinh sach ¢4 tirc. Diéu nay sé lam ting gia tri cda c6 phiéu.

Chung t6i khuyén nghi Mua ddi v&i c6 phiéu VEA.

See the last page for disclaimer

Tbng cong ty may dong lwc va may néng nghiép Viét Nam (VEA VN)

10 thang 5 nam 2022

S}
Q
Q
14
>
cC
@
a
E
o
o
Page 4 of 7 l



O

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Téng cong ty may déng lwc va may ndng nghiép

Viét Nam (VEA VN)

N
Bdao cao KQKD Bdo cdo can ddi ké toan %
31/12 nam tai 31/12 nam tai £
hinh (t VND) 2017A  2018A  2019A  2020A  2021A “hinh (t VND) 2017A  2018A  2019A  2020A  2021A 5
Doanh thu 6,586 7,074 4,497 3,672 4,023 Ez'nsan ngan 10987 16,408 22,987 19,269 17,287 o
o c
w O
- - Tién twong <
0, 0, 0, 0, =
yoy(%) 41% 74% e 1839% 9.6% dwong titn 2,488 342 5,576 306 280 -
Gia von (5943)  (6467)  (4422)  (3480)  (3453) PAu tr ngdn han 2,152 9,650 11,265 13265 11,799
LNG 620 603 65 187 566 E;‘si thungan 2610 4011 4186 4278 3,598
- 186.4 202.0 N
0, - 0, - 0,
yoy(%) 2.8% 2.8% 89.1% % % Hang t6n kho 3,503 2,306 1,826 1,309 1,477
Chi phi ban N
hang, QLDN (878) (657) (557) (478) (493) Tai san dai han 12,374 9,998 10,302 7,955 7,719
Thu nhap/chi Tai san ¢6 dinh
ohi ke omg 3) ) (101) ®) (17) here Pt 2,287 2,302 2,077 2,045 1,829
Thu nhap tai 254 416 903 977 713 Tai san c6 dinh 46 46 76 77 75
chinh v6 hinh
Chi phi sdn xuit
Chi phi tai chinh (42) (79) (22) ) ) kinh doanh d& 301 113 320 90 86
dang
Thu nhép tir Tra truwdc va
cong ty Il 5170 6852 7126 5124 5177 ohii thy Khde 317 373 385 429 473
LNTT 5122 7126 7415 5795 5940 ?yaﬁgflz’a“ cong 9,244 6,970 7,432 5303 5245
yoy(%) 13'?,/1 39'102 4.05% 2184  249% Dau tw khac 21 21 21 66 66
%
Chi phi thué P 119,68 197,24 21532 23041 z
TNDN (36) (79) 96) (201) (147) Tong tai san 51,304 9 1 6 3 Z
LNST 5086 7047 7319 5594 5792 No ngén han 4,563 1,399 6,300 1,887 1,263 S
- Phai tra ngén £
0, 0, 0, 0, 0,
yoy(%) 132%  38.6% 39% 5260 3.5% han 24 35 24 29 49 s
CD thiéu s8 40 37 39 42 42 Vay ngén han 285 384 180 164 248 E
anl\iST thuge vé 5046 7010 7280 5552 5751 Phai tra dai han 223 158 151 55 60 &
¥ oy
(o]
yoy(%) 12.0%  38.9% 3.8% ; 3.6% vay dai han 175 116 78 0o - <
23.7% 2
EPS(VND) 3,797 5,276 5,479 4,178 4,328 N phai tra 4,786 1,556 6,451 1,942 1,322 2
>
- @
yoy(%) 12.0%  38.9% 38% 5200 3.6% C6 dong thidu sb 169 195 198 213 215 £
) -
Vén gop 13,288 13,288 13288 13288 13,288 o
g
Cac quy va loi o
Béo cdo lwu chuyén tién té nhuan chwa phéan 5,118 11,366 13,352 11,780 10,181 &
phdéi ©
. N %
31/12 nam tai 2017A  2018A  2019A  2020A  2021A Vén chit sé hitu 18575 24,850 26838 25282 23,683 £
chinh (ty VND) >
LNTT 5122 7126 7415 5795 5940 yoy (%) 39.6%  33.8% 8.0% 58%  -63% >
DPi¢u chinh (4838)  (6971)  (7490)  (5555)  (5645) i
Thay ddi vén <
lura domg (826)  (4285) 583 41 (481) S
Tién tir HDKD (541)  (4129) 508 282 (187) Chi s& tai chinh
Chi dau tw mua
im TSCH (462) (196) (185) (127) (80) 2017A  2018A  2019A  2020A  2021A
Tién tir HDDT 3125 2504 4991 5896 8148 BLNG (%) 9 9 1 5 14
Phat hanh (mua Bién LN hoat
lai) ¢6 phitu 0 0 0 0 0 domg (%) 78 101 165 158 148
, (1145 .
Khac (3894) (521) (263) o (7989) BLN rong (%) 76.6 99.1 161.9 151.2 1429
Tién tir HD TC (3894)  (521)  (263) (11‘:3 (7985) ROA (%) 9.8 5.9 3.7 26 25
Tién va twong 3799 2488 342 5576 306 ROE (%) 27.4 284 273 221 245
tién dau ky
Thay déi tién Net gearing
rong (1311)  (2146) 5236 (5271) (24) ratio (%) 25 2.0 1.0 06 10
Tién va twong
dwong tién cudi 2488 342 5576 306 280 Current ratio(x) 2.4 11.7 3.6 10.2 13.7
ky
Source: the Company, Guotai Junan (Vietham). "
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Téng cong ty may déng Iwc va may nong nghiép
GUOTAI JUNAN SECURITIES (VIETNAM) Vigt Nam (VEA VN)

XEP HANG €O PHIEU
Chi s tham chiéu: VN - Index.
Ky han du tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suét loi nhuin ky vong>= 15%

10 thang 5 nam 2022

Mua Hodc coéng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong t}‘r 5% dén 15%
Hodc céng ty/nganh c6 trién vong tich cuc
Trung lap Ty sudt loi nhuin ky VQngvtir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhudn ky vong tir -15% to -5%
Giam ty trong Hoé}c, cong t.y/ngér.lh cg tfiérgl vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH

Chi s6 tham chiéu: VN - Index
Ky han d4u tu: 6 dén 18 thang
Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so véi VN-Index 1én hon 5%
Hodc trién vong nganh tich cuc
Ty sudt lgi nhun trung binh nganh so vé&i VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhudn trung binh nganh so véi VN-Index nho6 hon -5%
Hodc trién vong nganh kém tich cuc

Vwot troi

Trung lap

Kém hiéu qua

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé ma chirng khodn hoic t6 chitrc phat hanh. Nha d4u tw nén xem bdo cdo nay nhw mot
nguon tham khdo va khong nén xem bao cdo nay l1a ndi dung tw vin dau tw chirng khoén khi dwa ra quyét
dinh d4u tw va Nha d4u tw phai chiu toan b trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Cong ty
c6 phin chirng khodn Guotai Junan Viét Nam khong chiu trdch nhiém ddi véi toan bd hay bat ky thiét hai
nao, hay su kién bi coi la thiét hai nao la hé qua phat sinh tir hoac lién quan t&i viéc st dung toan bd hoac
tirng phan thong tin hay y kién nao dwgc dé cip trong ban bdo cdo nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chit lwong va d6 chinh xac ciia nghién ctru, phan hoéi cia khach hang, yéu té canh tranh va
doanh thu cta cdng ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va cdn b, Téng gidm déc, nhan
vién c6 thé c6 mdt mdi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bdo cdo nay (hodc trong bit
ky khodn d4u tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chun bi bdo cdo nay nd luc d€ chuin bi bao cdo trén co s& thong
tin dwoc cho 1a ddng tin ciy tai thoi diém céng bd. Cong ty ¢ phin chitrng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh dy du va chinh x4c cta thong tin d6. Cdc quan diém va wéc
tinh trong bdo cdo nay chi thé hién quan diém cda chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo
tai thoi di€ém cong b6 va khong dwoc hiéu 1a quan diém ctia Cong ty ¢ phan chirng khodn Guotai Junan Viét
Nam va c6 thé thay d6i ma khéng cin bio truéec.
Bdo cdo nay dwoc chudn bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gobm nha
dau tw t6 chirc va nha diu tuw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luét
phdp va quy dinh ¢4 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nhdm dwa ra
bat ky dé nghi hay hwéng ddn mua, ban hay ndm gitr chirng khoan cu thé nao & bat ky quéc gia nao. Cac
quan diém va khuyén cdo dwgc trinh bay trong ban bdo cdo nay khéng tinh dén sw khic biét vé muc tiéu,
nhu ciu, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rdng c6 thé cé cc xung dot
loi ich &nh hwdng dén tinh khich quan ctia ban bio cdo nay.
No6i dung ctia bdo cdo nay, bao gdbm nhwng khong gidi han ndi dung khuyén cdo khong phdila cin cir dé Nha
d4u tw hay mot bén th ba yéu ciu Céng ty c6 phan chitng khodn Guotai Junan Viét Nam va/hoidc chuyén
vién chiu trdch nhiém chuén bi bo cdo nay thuwc hién bat ky nghia vu nao v&i Nha dau tw hay mot bén thi
ba lién quan dén quyét dinh dau tu cia Nha diu tw va/hodc ndi dung ctia bdo cdo nay.
Ban bdo cdo nay khong dwgc sao chép, xudt ban hodc phan phoi lai béi bat ky ddi twong nao cho bat ky muc
dich ndo ma khdng c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén clia Cong ty cd phan chirng
khodan Guotai Junan Viét Nam. Vui Iong din ngudn khi trich dan.
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