Béo cao phan tich:

CTCP Duoc liéu va Thuc pham Viét Nam (VHE-HNX)
BUOGC PI CAN TRONG TRONG THI TRUONG TIEM NANG

Ngay thuc hién: 22/09/2022

Khuyén nghi PHU HQP VO
: THI TRUONG

Gia hién tai 5,100

Gia muc tiéu 5,400

Upside 5.9%

Thoi gian nam git 1 ndm

Cé tac 2021 0.0%

Ty suét c6 tic 0.0%

Bién dong gia VHE & VniIndex 6 thang
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Théng tin co ban cia c6 phiéu

SLCP luu hanh 31,639,996
VDL (ty VND) 316.40
Vén hoa (ty VND) 165.7
Khoang gi& 52 tuin 45-13.7

(1,000 VND)
Gid tri khop Iénh
binh quan 20 phién 0.5

(ty VND)

Ty’ ¢ s& htu nha 0%

nuGe

Ty Ie so hiru nudc 0%

ngoai

Chi s6 tai chinh

Nim 2020 2021 TTM
Q2/2022

EPS (VND) 52 67 101

BVPS 9,295 9,711 9,734

(VND)

P/E 93.73 73.21 48.37

ROE (%) 0.60 0.87 0.89

ROA (%) 0.41 0.67 0.71

No/TTS  0.30 0.18 0.14
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SECURITIES

Chi tiéu

Téng tai san 174.0 233.1 397.2 413.1 429.7
No phai tra 63.2 68.9 73.1 75.1 75.6
Vén cha so hitu 110.7 164.2 324.2 338.1 354.1
Doanh s6 thuan 143.6 121.9 230.6 257.8 287.0
Tang truong doanh s~ -31.0%  -151%  89.1%  11.8%  11.3%
Lai gop 20.9 9.2 18.6 27.0 37.7
Bién lpi nhudn gop 14.5% 7.5% 8.1% 10.5% 13.1%
Loi nhuan sau thué 9.0 0.8 2.1 3.3 9.2
Bién LNST 6.3% 0.7% 0.9% 1.3% 3.2%
Tang truong LNST 59.7% -90.8%  155.7% 56.6% 177.3%

Luan diém dau tu:

Céc yéu t6 vi md dy béo su tiang trweéng cia nganh Thuc phadm chike ning. Tang
truong nén kinh té, anh huang nang né cua dich Covid dén stic khoe ngudi dan ciing
nhu téc d6 gia hda dan sé tang manh khién mdi quan tam dén stc khoe, nhu cau sir
dung cac thuc pham chirc ning ting cao.

Thi trlr(mg Thuc pham chire ning tai Viét Nam con nhiéu tiém ning phat trién,
nhat 1a cac thu’c phim chire ning co ngudn géc thao dwgc. Thi truong co tinh
canh tranh cao khi thi phan ciia hau hét cac doanh nghiép top trong nganh & mirc
dudi 5%. Cac san pham chirc nang thao duoc ¢ toc do ting truong cao nhat do
ngudi tiéu ding cho rang céc san pham nay co it tac dung phu dén sac khoe. Tuy
nhién ngudn duoc lidu dé san xuét cac san pham nay van con phu thudc kha Ién vao
nhap khau khi ngudn cung trong nudc khong du dap tng

Cong ty c6 thé tan dung ngudn dwoc liéu thu mua trong nwéc vén dung cho
muc dich xuit khau dé san xuat do uong thao dwgc, diy cao bién lgi nhuan,
Bién loi nhuan cua san xuat dd uéng cao hon xuét khau duoc liéu, viéc cong ty ké
hoach nang cao ty trong san xuit dd udng thao duoc trong doanh thu s& mang lai gia
tri bién loi nhuan cao hon

Swrc khée tai chinh tét, con duw dia dé sir dung don bay, day manh kinh doanh.
Ty 18 tong no/tong tai san cua VHE duy tri & mic thap 30-40% trong giai doan 2018-
2020 va tiép tuc giam manh xuéng con 18.4% sau khi cong ty té chac phéat hanh co
phiéu riéng I¢ tang von thém 158 ty VND véo nam 2021.

Riii ro diu tu: ’ o
Rui ro canh tranh thij truweong khi da c6 mét s6 nhan hang tén tudi ve do uong thao
duoc trong khi san pham va chién lugc marketing ctia VHE chua thuc su noi bat.

Riii ro ton that hang ton kho khi day chuyén dugc hoat dong hét cong suét dé day
manh mang do uong thdao dugc trong khi tép khach hang con mong va han st dung
cac san pham déng chai chi trong 1 nam, cac san pham lon, tai trong 2 nam.

Pinh gia & Khuyén nghi:

Chng t6i sir dung phuong phap chiét khdu dong tién vén chu so hitu (FCFE), P/E
va P/B véi ty trong lan luot 1 30%, 40% va 30%. Theo do, chung t6i danh gia gia
tri hop ly ciia c6 phiéu VHE ¢ miic 5,400 dong/cp, upside 5.9%.
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TONG QUAN NGANH VA DOANH NGHIEP

Téng quan Thi truong Thuc pham chie ning tai Viét Nam

Céc yéu t6 trong yéu tac dong tich cwe dén sw phat trién cia thi truong Thuc
pham chire ning tai Viét Nam

GDP cd nwéc ting trwéng manh di lién véi mikc chi tiéu hang ngay cria nguoi
dan: GDP ca nuéc trong quy 11 2022 dat 7.72% YOQOY, muc tang truong quy Il cao
nhét trong 11 nim qua, va mdt lan nita cang cd tinh trang phuc hoi hoan toan cua
nén kinh té sau thoi ky anh huong bai dich Covid (Quy 11 2022 14 quy thir hai GDP
vuot mac quy IV 2019). GDP binh quan dau ngudi cua Viét Nam ting qua cic nim
nhung c6 toc dd cham lai 18 nét vao 2020 trudc anh huang cua dich Covid va 6 dau
hidu phuc hoi lai toc d6 tang truong vao 2021. Theo d6, s& ¢ su chuyén dich tir
dudi tang 16p tiéu dung sang tang I6p tiéu dung mai, 6n dinh va cao. Theo du béo
ciia McKinsey, Viét Nam c6 thé c6 thém 37 triéu nguoi vao tang I6p tiéu dung (tiéu
it nhat 11 USD/ngay) trong thap ky t6i (2021-2030).

Hinh 1. Tinh hinh GDP binh quan dAu ngudi Hinh 2. Co cAu cac tang 16p tiéu ding cia Vigt Nam
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World Bank, CSI téng hop McKinsey, CSI téng hop

Véi nhiing dy doan tang truong GDP ca nuéc 2022 1én dén 7.5% (World Bank),
chlng toi ky vong sé c6 sy tang trudng tuong tu trong nganh tiéu dung ban 1¢ noi
chung va thi truong thie phdm chire ning néi riéng. Theo thdng ké cua World Bank,
chi phi sirc khoe binh quan dau nguoi ting dan déu qua cac ndm 2012-2019, ty Ié
chi phi stc khoe trén GDP c¢6 sy diéu chinh giam 2013-2016 va bat dau khéi phuc
lai muc trén 5% vao 2018.

Hinh 3. Tinh hinh chi tra linh vwe sirc khde ctia Viét Nam
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World Bank, CSI téng hop
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Dich Covid khién con ngwoi ngay cang quan tam dén vin dé sirc khée: Sy bung
né caa dich Covid cling nhimng tac dong caa bénh viém phéi loai mai nay Ién sic
khoe con ngudi khién thoi quen chi tiéu cho linh vuc sic khoe ciia nguoi dan co
diéu chinh tang so véi trudc dich. Theo Khao sat ngudi tiéu dang Viét Nam “Kién
cuong trude kho khan” cua Deloitte Vietnam vao thang 2/2021, 93% céc ho gia dinh
sé& duy tri hoac tang chi tiéu trong linh vuc cham séc stac khoe.

Hinh 3. Thay déi trong KH chi tiéu ciia h GP dwéi anh hwéng cia Covid

Thuc phdm (ché bién sin
& tudi sdng)

Thue phdm (d8 hop)
Bi lai

Nha & va tién ich
Cham séc sirc khde

Gido duc

Il ing Il <hong dci [ Gidm
Deloitte Vietnam, CSI téng hop

Toc dp gia hoa dan sé viet qUa téc dp ting trwgng dan sé diay manh nhu cau si
dung céc theec phdm chikc nang: Theo Tong diéu tra Dan sé va Nha ¢ nim 2019
cua Tong cuc Thong k&, Viét Nam 1a mot trong cac qudc gia co toc do gia hoa dan
s6 nhanh nhét thé gici. Tong dan s Vit Nam tai thoi diem 1/4/2009 1a 85.85 trigu
nguoi, trong khi t tong dan so tai thoi diém 1/4/2019 12 96.21 tridu nguoi. Trong do,
s6 lugng ngudi cao tudi ndm 2009 va 2019 tuong tng la 7.45 triu (chiém 8.68%
tong dan sé) va 11.41 triéu (chlem 11.86% tong dan so). Tinh trung binh trong giai
doan 2009-2019, tong dan sé ting 1.14%/nim thi din s6 cao tudi ting toi
4.35%/nam.

Thuc trang Thi trueong Thuc pham chire ning Vigt Nam
Qua trinh phét trién

Nganh Thuc pohém chirc nang ¢ Viét Nam tr 2000-2021 trdi qua 4 giai doan chinh,
chi tiét dugc tong hop trong biéu sau:

Ty 18 nhap khau/SX % Dan so trén 18

Cic giai doan Thoigian  Sécosé  S6 san pham ; T
trong nwéc tuoi sir dung
Giai doan xam nhap 2000-2007  10-400 60-700 Nhap khau 60-100% 1%
Giai doan phat trién 2008-2013 600-3,000  1,000-7,000 50%/50% 10%
Giai doan giam sut 2014-2018 1,000-2,000 2,000-4,000 SX trong nudc 60-80% 20%
Giai doan phat trién dinh cao  2019-2021  Trén 3,000 12,000 SX trong nudc 80% 58.50%

VAFF, CSI tong hop

C6 thé thay trong giai doan 2019-2021, kinh té ting truéng manh ddy cao nhu cau
cham séc va bao vé stc khoe, sau d6 sy buing nd cua dich Covid vao dau nam 2020
khién nhu cau 4y tiép tuc tang du trong bdi canh kinh té chitng lai, din dén thi truong
Thuc phiam chirc ning phat trién manh mé trong giai doan nay voéi ty 1& san xuét
trong nudc dat 80% trong khi giai doan dau gan nhu phy thugc hoan toan vao nhap
khau. Ty 1& dan s6 trén 18 tudi sir dung ciing tang cao Ién mirc 58.5%, gap gan 3 lan
S0 Vi giai doan trudc do.

8 CSI Research



Quy mé thi trwong

Theo théng ké cia VAFF nam 2019, toan b thi truong Viét Nam c6 tong doanh sb
nganh Thyc pham chirc nang gan 6 ty USD. Tdc do tang trudng cua thi truong nay
du kién dat 20%/nim theo muc du bao cua Euromonitor. Chi tiét vé& cac dong san
pham thuc pham chirc ning, theo Euromonitor International, cac san pham chirc
ning thao dugc/truyén théng chiém 78.8% thi phan, CAGR doanh thu 2015-2020
dat 12.1%, trong khi cac san pham con lai chi dat micc CAGR 9.1%. Statista cin ctt
vao thong tin tir Euromonitor dua ra muc dy bao ting truong tiéu thu tai cac kénh
ban I¢ & Viét Nam vao 2021, trong d6 ting truéng cao nhat la Vitamin C (20%) do
chiu tac dong cua dich Covid. Thuc phdm chirc ning thao duoc va phi thao duoc
déu duoc dy béo c6 mirc ting truong 8%.

Hinh 5. Dw bao tang truwéng tiéu thu tai kénh ban 1é ciia cac TPCN 2021

20%

Mulivitamin Vitamin C Herbal health supplement Non-herbal heath supplement

Hinh 6. Thi phén cac cong ty 2020 7 Statista, CSI tong hop
Thi truong Thuc pham chic nang ¢ Viét Nam 1a 1 thi truong canh tranh cao khi thi
phan cua hau hét cac doanh nghiép top trong nganh & mic dudi 5%. Herbalife tiép
tuc cung ¢ vi tri din dau cua minh trong nganh vao 2020 véi thi phan dat 11.2%
v6i nhéan hiéu Herbalife Nutrition quen thudc véi nguoi tiéu dung. Xép thir hai la
Traphaco véi thi phan 7.9% véi nhan hiéu tring tén cong ty. Va dai dién cudi cling
c6 thi phan 16n hon 5% la Amway Vietnam véi cac san pham mang thuong hiéu
Nutrilite. Tuy nhién kha it cac doanh nghi¢p trong ) cac cong ty top trong nganh
c6 niém yét trén cac san giao dich chiing khoan, sb it ay tap trung vao cac cong ty
dugc quy mo 16n nhu Cong ty C6 phan Traphaco, Cong ty Co phan Duoc Hau Giang
khi thyc pham chirc ning chi chiém 1 phan trong doanh thu. Ngoai ra, cac thng tin
lim xum lién quan dén chat lwong san pham ciing nhu hinh thirc ban hang cua cac
cong ty cd thi phan 16n trong nganh nhu Herbalife, Amway Vietnam ciing tao diéu
Market Shares (X) kién cho cac cong ty nho hon “chia lai miéng banh”.
) Theo Vietnam Health Supplements Report ciia BritCham Vietnam vé biéu hién hanh
Hinh 7. Co cau doanh thu 2020 Vi ctia ngudi tidu diing Viét Nam, cac san phdm chirc ning thao dwoc/truyén thdng
dugc du doan c6 tde do ting truong cao nhat do ngudi tiéu dung cho rang cac san
18.5% pham nay cd it tac dung phu dén stc khoe hon cac san phim thong thudng. Nguoi
tiéu ding ciing c6 xu hudng thich bdi bo, cai thién stuc khoe hon diéu tri céc tridu
429 chang. Vé muyc dich sir dung, chiam soc sirc khoe chung va cham soc sic dep chiém
X« ty trong cao nhat trong doanh thu cua thi trudng. Vé cac kénh ban hang, kénh ban 1é
tai cac ctra hang (hiéu thudc, siéu thi, noi chuyén ban céc san pham chiic ning,...)

2.1% ——! - i cac cura ha i¢
20% /7 chiém 70.2% trén téng sb.
3.4%

Khai quat thi trwong dwec ligu — Nguyén liéu chinh cia TPCN thdao duwec

Herbalife
Trafaco JSC

Amway Vietnam Ltd

Nu Skin Vietnam Co
Ltd

Hau Giang
Pharmaceutical JSC

Tiens Vietnam Co Ltd

Korea Ginseng Corp

ICA Biotechnological-
Pharmaceutical JSC

7.7 %
1.7%
1.6%
15.8 %

39.0% Theo Giam déc Trung tam Lam san ngoai gd - Vién Khoa hoc 1am nghiép Viét Nam
cho biét, Viét Nam c6 khoang 5,117 loai loai thuc vat c6 cdng dung lam thuoe. Moi
® Beauty @ Bone @ Digestive nam nhu cau dugc liéu ¢ Viét Nam khoang tir 60-80 nghin tan duoc liéu nhung thi
General gﬁgm ®  Sleart Health Memory Health  tTWONG NOi dia chi cung cap dugc 10-20_ng.h‘|n tan/ndm, phan con lai phai nhap khe:lu
Sexual Health Womnen's Health chu yeu tr Trung Quoc va An B9. bai dich Covid khién chuoi cung ttng nguyén
@ Other Health Supplement Positioning
A
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Euromonitor, CSI téng hop  liéu dut gay, cling vai chi phi van chuyen tang cao khi chiu thém anh huéng tir cudc
chién nang lwong khién gia nhap khéu dugc liu ngay cang tang cao.
Téng quan Cong ty Co phan Duoc liéu va Thuc pham Viét Nam (VHE)

Lich sir hinh thanh va phat trién

> 2005: Cong ty 1a mot doanh nghiép duoc ké thira tir truyén thong cua gia dinh
kinh doanh trong linh vuc duoc liéu, gia vi, ndng san voi bé day nhiéu nim
kinh nghiém va c6 chuyén mén trong linh vuc ché bién, xuat khau duoc liéu.

» 2016: Cong ty thanh Iap va chinh thuc di vao hoat dong dudi hinh thac Cong
ty C6 phan.

> 2017: Cong ty bt dau di vao hoat dong, tap trung vao dau tu cong nghé va xay
dyng nha may san xuat 6 udng thao duoc. Trong giai doan nay, doanh thu cia
cong ty chu yéu dén tir xuat khau duoc liéu.

> 2018: Cong ty dua ra thi truong san phém nudéc ubng thao dugc voi 3 san pham
chinh 1a Huong qué, Pinh ling, Tho phuc linh phuc vu thi truong trong nudc
va bén canh viéc duy tri va phat trién thi truong Xuat khau.

> 2019: C6 phiéu VHE chinh thirc dugc niém yét trén san HNX, danh dau mot
budc ngoat 16n trong qua trinh phét trién caa cong ty. San pham cua cong ty
chinh thac duoc 18n ké cua chudi c4c siéu thi 16n nhu hé théng Vinmart, Aeon,
Lottemart, Co.op,... Ngoai ra cong ty tiép tuc trlen khai mé rong hé théng ban
I¢ tai céc nha thudc 16n, chudi Horeca toan quéc.

> 2020: Cong ty xuc tién dau tu day chuyén san xuat lon véi cong suat 10000
lon/gid va day chuyén déng tui véi cong suat 7.200 san pham/gio. Tiép tuc mo
rong phan phdi tai cac tinh thanh phd 16n trén toan quéc nhu: Quang Ninh, Hai
Phong, Binh Duong....

> 2021: Ngay 9/5/2021, Cong ty chinh thiic ra mit Nudc udng thao dugc Wewell
dén dong dao nguoi ding mién Bic va mién Trung, danh dau su tro lai vai dién
mao hoan toan madi cua dong nudc thao dugc Wewell. Bén canh do, thang
3/2021 dua ra thi trudng san pham tGi maxfit dap Gng nhu cau da dang cua
ngudi tiéu dung.

Nganh nghé kinh doanh

> Xuéat khiu dugc liéu, néng san

> San xuét va ban budn thuc phdm bao vé sirc khoe (nuéc udng thao dugc)
> Dong goi, gia cong

Co cau co dong

Co chu s6 hitu méi nhat ciia VHE cap nhat dén ngay 30/06/2022 nhu sau:

Co ciu cb dong S6 lwgng CP Ty 1¢ phin trim
1 S6 lwong CP luu hanh 31,639,996 100.00%
2 Nam giit ctia ¢6 dong 16n 0 0%
Ném gitr ciia Ban linh dao
3 va nhitng nguoi co lién 1,875,100 5.93%
quan
Chu tich HbQT 720,000 2.28%
Cac thanh vién HBDQT 1,153,600 3.64%
Ké toan trudng 1,500 0.00%
4 Khéac 29,764,896 94.07%

Cic san phim chinh ciia Cong ty

D4i v6i nghiép vu xuét khau duoc ligu ndng san, cong ty chu yéu xuét khau 4 loai
bao gom que, hoi, thao qua, ho tiéu. Con trong nghiép vu san xuat va ban buén thuc
pham bao vé stc khoe, cong ty cd 3 hinh thirc dong gbi san pham khac nhau, moi
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hinh thirc lai bao gom nhiéu huong vi dap tng nhu ciu khac nhau cia nguoi tiéu
dung. Chi tiét duogc chung tdi tong hop trong biéu dudi day.

Hinhanh _, . Z N 2 A Gia C o
san phim Tén san pham Thanh phan Cong dung thanh Ghi chu
o 2 . - . - Giai doc San pham chu
Nugcuong  Tho Phuc Linh 509, La Nep 2g, Kim 0o 35,000/ dao va ban
thao dugc  Ngan Hoa 2g, duong Isomalt va nudc - , . .
2 : N - Giam dau nhtrc xuong chai  chay nhat cua
Tho phuc linh vira da 250 ml .
khép VHE
NuGCUNG oy pink Lang 10g, duong Isomaltva - Giam mét moi 35,000/
thio duoC /56 vira it cho 250 ml - Gilip ngii ngon gi chai
Pinh lfll’lg a du up ngu ngon giac
.« Qué5g, Gung 2g, Linh chilg, Gao ., . .. .o
Ifﬁz‘gc 19" e 5g, Qua la han 0.5g, Téo 6 2g, Cé?aO thai mg thira, giam o5 530
"7, duong Isomalt va nudc vira du cho A \ £ chai
Huong qué - On dinh duong huyet
250 ml
Tho Phuc Linh 25g, C4t Cin 8g, Ca a e an LA
WEWELL Gai Leo 2g, Kim Ngan Hoa 1g, L4 Thanh nhict, giai doc 45 1, San pham ban
£ \ L - Tang cudng chic nang va chay tha hai
KOOL Neép 1g, dudng mia va nudc vua du . - lo ,
bao v¢ gan cua VHE
200 ml
, £ 5 ;. - Nhuén trang
WEWELL G20 ltc5g, Que 3g, Nhau 2g, Huyet oy oo oo isuhoa 14,000/
dang 1g, duong mia va nudc tinh ., n . .
NONIQ N - Giam triéu chirng chuéng  lon
khiet vira da 200 ml N .
bung, day hoi
::- WEWELL Linh ch1‘3g, Ta\o d0\29, !—|o§ atlso-; - Tang kha ning chdng oxy 12,000/
YONGCHI 0,1g, duwong phén va nudc tinh khiét  hda lon
h vira da 200 ml - Tang cudng strc dé khang
Macca 5000mg, Chict xuat Bang sam - HO trg hoat huyét, bo 7
WEWELL 50(1mg, Tam that 350mg, Chiet xua’g huySt . 330,000/ San pi}e_nm phu
MAXEIT Tho phyc linh 200mg, Nanocurcumin - Ho tro loi gan hop 12 0bi hop véi mua
10% 150mg, Chiét xuat Huyét giac - HO trg tang cuong suc P 22 901 ¢£m online
25mg, Mat ong, nudc vira da 25 ml khoe

VHE, CSI tong hop

Khaich hang muyc tiéu ctia Cong ty

Cong ty huéng t6i tép khach hang chinh véi do tudi 30-45, nghé nghiép dan van
phong cip bac quan ly trer 1€n, kinh doanh riéng, cong chie nha nuéc, sinh sbng tai
d6 thi, tap trung chu yéu ¢ 6 thanh phé lon (Ha Noi, H6 Chi Minh, Hai Phong, Da
N&ng, Can Tho, Nha Trang), mua véi muc dich sir dung dé nang cao sirc khog, boi
bé co thé. Ngoai ra, Cong ty con c6 tep khach hang mé rong véi do tudi 20-30 mua
dé biéu tang nguoi than céc dip L&, Tét, tham viéng.

Cac kénh ban hang cia Cong ty

San phim ctia Cong ty duoc ban chu yéu qua 5 kénh chinh. Kénh phan phéi truyén
thong (GT) hién dugc phan phdi tdi cac cira hang tap héa, dai 1y ¢ 5 tinh/thanh phd
16n nhu Ha Noi, Ho Chi Minh, Quang Ninh, Hai Phong, Binh Duong. Kénh ban
hang hién dai (MT) hién duoc phu song tai cac siéu thi va chudi ctra hang tién loi
16n (Vinmart, Lotte Mart, Aeon Citimart,...) 1a kénh mang lai doanh thu chinh cho
dong san pham thyc phdm chirc ning cua VHE, chiém khoang 35-40%. Ngoai ra
con c¢6 kénh Horeca (nha hang, khach san, karaoke), kénh nha thudc (Pharmacity)
va kénh online qua cac san thuwong mai dién tir (Shopee, Lazada, Tiki,...)
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(con tiép)

Quy Khach hang vui Iong lién hé Trung tdm CSKH — Cong ty CP Ching khoan
Kiét Thiét Viét Nam dé€ nhan toan bo “BAO CAO PHAN TICH VHE”.

Chi tiét vui long lién hé:
Hotline: 024 3926 0099 (nhanh 2) hoac 0886 998 288

Zalo: 0886 998 288
Email: online@vncsi.com.vn
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LIEN HE TRUNG TAM NGHIEN CUU CSI:
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Ngudi thuc hiégn: Pham Ngoc Anh
Email: anhpn@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

Bd phan Phan tich Nghanh va Doanh nghiép B phan Phan tich Kinh té Vi mé
va Thi treong Ching khoan

Lé Thi Kim Hué Luwu Chi Khing

Pho phang Phan tich Trudng phong Phan tich

Email: hueltk@vncsi.com.vn Email: khanglc@vncsi.com.vn

Pham Ngoc Anh Lé Anh Tlng Nguyén Phwong Linh

Chuyeén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: anhpn@vncsi.com.vn  Email: tungla@vncsi.com.vn  Email: linhnp@vncsi.com.vn

Hoang Thi Nguyén
Troly TTNC
Email: nguyenht@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chung khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dwa trén muc chénh léch cua gid muc tiéu 12 thang va gia cb phiéu trén thi trudng tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir-10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhigm: Ban quyén thuc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhiing
thong tin sir dung trong bao co dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
X&c cua ching.

Céc nhan dinh trong ban béo cdo nay dua trén co so phan tich chi tiét va can than, theo danh gi4 chu quan cua ching
t6i, 12 hop Iy trong thoi diém dua ra bao cdo, cac nhan dinh trong béo cdo ndy c6 thé thay dbi bt ki lic nao ma khéng
béo trude. Bao cao nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bat cir mot ¢6 phiéu nao. CSI s& khong
chiu trach nhiém ddi vai tat ca hay bat ky thiét hai nao hozc su kién bi coi la thiét hai ddi véi viéc st dung toan bo théng
tin hodc y kién cua bao céo nay. Bao cdo nay khong duoc phép sao chép, tai ban boi bat ky ca nhan hoic to chirc nao
khi chua dwoc phép cua CSI.

TRU SO Csl
Tang 11 Toa Nha Diamond Flower, s6 48 Lé Vian Luong, Phuong Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: +84 243926 0099  Website: https://www.vncsi.com.vn
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