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Theo déi tinh hinh thué quan va gia cwéc van chuyén

Cap nhat KQKD nam 2025. Doanh thu thuan ndm 2025 dat 8.185 ty ddng (+18%yoy, hoan
thanh 125% ké hoach nam), ting trwéng dan dat bdi mang tom. BLNG nam 2025 tang lén
murc 11,9% khi chénh léch gia ban — gia nguyén liéu mé rong 6%yoy nho gia ban hwéng loi
ty gia va gia tdng don hang theo hinh thirc van chuyén DDP. Bén canh d6, viéc ghi nhan lai
dw phong thué CBPG vao chi phi ban hang thay vi gia vén hang ban da khién lgi nhuan gop
gia tdng. Chi phi ban hang tang manh do thué quan do trich lap thué CBPG va thué chéng
tro' cép. Vi vay, tuy ghi nhan tang trwéng & ca doanh thu va BLNG trong nam 2025, chi phi
ban hang bao mon BLNR (giam tir 6,1% nam 2024 xubng 4,7% vao ndm 2025).

Kim ngach xuéat khau tom Viét Nam sang My 2T2026 giam sau 22%yoy, trai chiéu voi
ting trwdng lac quan cda toan nganh. Kim ngach xuét khau tém Viét Nam sang My suy
gidm 22%yoy chi yéu do tac déng clia thué CBPG POR19 va chinh sach thué nhap khéu cla
Nha Tréng I&n tam ly ctia khach hang. Chang t6i ky vong tinh hinh xuét khdu cé thé kha quan
hon tir quy sau khi (1) tinh hinh thué quan &n dinh hon, va (2) khach hang gia tding nhap khau
dé bu dap lwong hang tdn kho thwe phdm dang suy gidm tlr thang 12/2025 t&i nay.

Két qua chinh thirc thué CBPG kha quan hon ky vong, tuy nhién tdng mirc thué ap
I&n tdm Viét Nam van cao hon déi thu. FMC bj ap méc thué CBPG POR19 chinh thire |a
4,58%; nhin chung, tdng murc thué ap 1én Viét Nam van cao hon ddi thi trong nganh, khién
mdi trwdng canh tranh tai My cang tré nén khéc ligt. FMC dwoc chon 1a bj don bat budc
trong ky ra soat POR20, vi vay doanh nghiép thwc hién trich 1ap & mirc 10,18% cho POR20,
cao hon mtc thué chinh thirc ciia POR19 la 4,58% dé& nhdm phan anh rui ro 1&n cla viéc
ra soat thué CBPG.

Ra soat thué CVD cho giai doan 04/01/2024-31/12/2024. DOC duy kién sé& khé&i xwéng ra
soat thué CVD dbi v&i san pham tém dong lanh Viét Nam trong Q1/2026. Dwa trén kim
ngach xuét khau tém vao My I&n (wéc tinh chiém thir 3 nganh), BVSC cho rdng FMC sé tré
thanh bi don bét budc (cuing véi STAPIMEX) trong 1an ra soat nay. Ching toi ky vong két
qua so bd co thé dwoc cong bb vao thang 9/2026, va két qua chinh thirc duwoc dwa ra vao
nam 2027.

Chi phi ban hang chiu tac dong kép tir ca chi phi thué quan va chi phi van chuyén gia
tiang. Tuan cudi thang 3/2026, Chi sb Cudc tau thé gioi (WCI ctia Drewry) +20% so v6i tuan
trwée khi chién s My - Iran nd ra. Két hop véi tac déng cla chi phi thué quan, chi phi ban

hang sé chiu ap lwc I&n trong ndm 2026, tac ddng tiéu cwe [én BLNR vén hep ctia FMC.

Dw phéng KQKD 2026F. BVSC dy phéng Doanh thu thudn va LNST-CDTS nam 2026F
ctia FMC 1an Iwot & mirc 8.715 ty ddng va 357 ty déng, 1an lwot +6%yoy va +2%yoy. Hoan
thanh 109% ké hoach doanh thu so' bd va 93% ké& hoach LNTT so bo.

Dinh gia va khuyén nghi. Dya trén dw phong KQKD nadm 2026F méi, BVSC dua ra gia
muc tiéu 1a 41.900 déng/cp dbi véi cb phiéu FMC, twong tng véi khuyén nghi NEUTRAL
véi tidm nang téng trwdng +9,5%; mlrc gia muc tiéu ndy twong dwong véi mirc P/E 2026 1a
7.9 1an. Nhitng yéu td quan trong tac dong lén FMC trong thoi gian phai ké dén (1) nhu cau
tiéu thu tdm tai thi trwdng My, Nhat Ban, EU; (2) bién dong chi phi cwéc tau dwa trén tac
dong cua chién sy My - Iran; (3) bién dong cua tinh hinh thué quan tai My; va (4) chi phi tdm

nguyén liéu.
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Cap nhat KQKD nam 2025

Doanh thu ndm 2025 kha quan béat chap bién déng thué quan. Doanh thu thuidn Q4/2025 dat
1.556 ty ddng (+14% YoY); Ity ké ca ndm 2025, doanh thu thuan dat 8.185 ty déng (+18%yoy, hoan
thanh 125% ké& hoach ndm). Mang Tém tiép tuc dan dat ting trwdng, trong khi mang Nong san troi
sut do khoé khan tai thj trwong Nhat Ban. Doanh thu tai BCTC soat xét 2025 thap hon 221 ty déng
so vé&i tdng doanh thu 4 quy nadm 2025 chd yéu do FMC thwe hién ha doanh thu nham ghi nhan thué

déi ng (vbn ban dau dwoc ghi nhan tai chi phi ban hang).

BLNG 2025 tai BCTC soat xét mé& rong sau khi ghi nhan lai chi phi thué CBPG. BLNG nam
2025 dat 11,9%, twong trng véi tang trwdng lan lwot 1 diém phan tram yoy. Chénh léch gia ban —
gia nguyén liéu mé& rong 6%yoy nh& gia ban hwéng lgi ty gia +4% YoY va gia tdng don hang theo
hinh thdrc van chuyén DDP (Delivered Duty Paid). Bén canh dé, viéc ghi nhan lai dy phong thué
CBPG vao chi phi ban hang thay vi gia vén hang ban da khién lgi nhuan goép gia tang.

Chi phi ban hang ting manh do thué quan. Ty & chi phi ban hang/doanh thu thudn nam 2025 Ia
6,8%, tang manh 2,5 diém phan trdm so v&i cuing ky. Nguyén nhan dén ti viéc trich lap thué CBPG
va thué chéng tro cap 1&n t&i 332 ty déng trong ndm 2025 (so v&i chi 68 ty ddng trong nam 2024).
Khodan chi phi thué CBPG 272 ty déng cao gap 4 lan yoy do doanh nghiép trich 1ap cho ca ky ra soat
POR19 va POR20. Riéng v&i ky POR20, FMC thyc hién trich 1ap & mac 10,18%, cao hon mc thué
chinh thérc cia POR19 13 4,58% dé& nham phan &nh rui ro I&n cla viéc ra soat thué CBPG. Cu thé,
FMC 1a bj don bat budc trong ky POR20, va & POR19 B6 Thwong Mai My da ap muirc thué cao
Vietham-wide la 25,76% Ién 2 doanh nghiép bi don thay vi mirc thué thap hon 1a 4,58%.

Chi phi ban hang I&n da tac dong tiéu cwc Ién BLNR nam 2025. Tuy ghi nhan tang trwdng & ca
doanh thu va BLNG trong nam 2025, LNST suy giam 9%yoy do tac dong I&n tr chi phi ban hang.
BLNR gidm tir 6,1% (n&m 2024) xubng 4,7% vao ndm 2025. Do da phan 16 ndm & cong ty con Khang
An, LNST-CDTS van ghi nhan tang trudng +14%yoy 1&n mirc 349 ty dong.

(Bvt: ty dong, trir ghi chu khac) Q4/2025 %yoy 2025 %yoy Dién giai

- Doanh thu tai BCTC soat xét 2025 thap hon 221 ty ddng so
véi tdng doanh thu 4 quy ndm 2025 chil yéu do FMC thuc hién
Doanh thu thuin 1.556 14,0%  8.185 18,4% ha doanh thu nhdm ghi nhan thué déi trng. Chi phi thué déi
(rng ban dau dwoc ghi nhan tai chi phi ban hang.
- Hoan thanh 125% ké hoach.
Gia tang don hang vao thi trrong My (doanh thu My nam 2025
Tom 1.309 1,8%  8.064 19,1% +47%yoy) nhdm tré thanh bj don cho ra soat thué CBPG hang

nam cla Bo Thwong Mai My.

Sén luong (tan) 4.969 1,6% 24.540 10,7%

Gid bén trung binh (déng/kg)  263.489 -34% 328.608 7,6%

T&ng trwéng 4m ca 4 quy nam 2025 do nhu cAu tiéu thu tai thi

NG 3 246 718,79 121 -13,79
ong san % 7% trwong Nhat Ban kém kha quan.

San luong (tén) 211 -20,8% 998  -237%
Gié ban trung binh (ddng/kg)  1.164.167  933,1% 121.528 13,2%

Loii nhuan gép 281 35,7% 973 29,5%
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. Loi nhuan t» HDKD/Doanh thu thuan gidm tir 5,3% (2024)
LN tir HDKD 156 13,8% 323 -11,1% . L. o R .
v ¢ ° xuong 3,9%, chu yéu do gia tang trich lap thué CBPG.
Doanh thu tai chinh 32 -47,1% 153 36,8%
Chi phi tai chinh (22) 203,6% (66) 24,4%
Loi nhuan khac 1 -715,2% 1 -562,0%
Lo nhuan trwéc thué 166 -12,4% 411 -2,5% Hoan thanh 98% ké hoach
Thép hon so véi két qua trwdc soat xét do diéu chinh giam 32
LNST 166 -11,6% 386 -8,6% ty déng tai chi phi thué thu nhap hoan lai ctia khoan du phong
thué CBPG.
LNST sau CDTS 158 43,9% 349 14,1%
KQKD theo quy cua FMC Chi phi ban hang tac dong tiéu cwc t&i
bién lgi nhuan rong
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San lwong tém tiéu thu ctia FMC bat dau Gia tém thé nguyén liéu trung binh
tang triedng am twr thang 11/2025 té&i nay (dvt: dong/kg)
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Kim ngach xuat khau tém Viét Nam sang My 2T2026 giam sau 22%yoy, trai chiéu véi ting

trwwéng lac quan cta toan nganh

C6 sw phan héa trong birc tranh xuét khau tém trong 2 thang dau ndm 2026. Cu thé, kim ngach xuét
khéu tém Viét Nam 2T2026 tang trwdng 14%yoy (dat 690 triéu USD), dong lwc ting trudng dén tir
thi trwerng Trung Quéc & Hoéng Kéng (+52%yoy), EU(+20%yoy). Trai nguoc lai, kim ngach xuét khdu
tém Viét Nam sang My suy gidm 22%yoy, chi yéu do tac dong cla thué CBPG POR19 va chinh
sach thué nhap khau cta Nha Tréng I&n tam ly ctia khach hang. Cu thé, di liéu gia tdm ddng lanh
ban |é tai My +17,3%yoy trong thang 1/2026, trong khi tiéu thu -10,7%yoy. Doanh thu thly san déng
lanh va thdy san twoi cling ghi nhan doanh thu tadng nhwng sén lwgng suy gidm khi gia ban tang
manh do tac dong cla thué quan. Diéu nay cho thdy Q1/2026 sé tiép tuc |a thoi gian thap diém cla
thi trudng My; chung t6i ky vong tinh hinh xuét khau c6 thé khd quan hon tlr quy sau khi (1) tinh
hinh thué quan &n dinh hon; va (2) khach hang gia tdng nhap khau dé bu dap lwong hang ton kho
thwe phdm dang suy giam tir thang 12/2025 t&i nay.

Kim ngach xuét khau tém Viét Nam Co’ cau xuat khau tom Viét Nam Hang tn kho thwe phim cta cac nha
ban buén My cé chiéu hwéng giam
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% kim ngach Thué

nhap khau tom  nhap khau
vao My 2025 trung binh 2025

Két qua chinh thirc thué CBPG kha quan hon ky vong, tuy nhién téng mirc thué ap lén tém
Viét Nam van cao hon doéi thu
Thué nhap khau

dwa trén Muc 122
cua Pao Luat

Thué chéng tro’ cap Tong thué ap lén

Thue CBPG (AD) (cvD) san pham t6m*

An Do

Ecuador

Indonesia

Viét Nam

Thai Lan

36%

26%

15%

10%

5%

Thwong Mai 1974

10,17% (India-wide)
5,08% (Sandhya)
3,76% (99 cong ty)
2,71% (Devi)

5,77% (Khac)
5,63%-5,87% 25,9%
(Mét sb doanh nghiép)

13,9% 10%

3,78% (Khac)
8,4% 10% 0,0% 3,57%-4,41% 13,8%
(Mét sb doanh nghiép)

3,9% (Indonesia-wide) Hdy b6 (Khac)

7,3% 10% 0,20%-0,71% 13,9%
0% (BMS) (Mét sb doanh nghiép)
0,
25%:1?3;;&;?;'\/\'2& 2,84% (Khac) Al i
11,2% 10% ) L ’ " . Vietnam-wide: 38,6%
Vletnam-\{wde) 221,82% (Théng Thuan) Thong Thuan: 257,6%
4,58% (bao gom FMC) o ’
17,38% (C.P)
5,34% (Thailand-wide)
10,1% 10% 2,01% (13 cong ty khac) 0% 15,3%
0% (Thai Royal Frozen
Foods)

* Tinh toan dua trén murc thué phé quat cia thué AD va CVD
Nguén: Federal Register, BVSC téng hop

Két qua chinh thirc thué CBPG POR 19 kha quan hon két qua so bd, tuy nhién POR20 sé Ia

thdch thirc déi véi doanh nghiép

Ngay 17/02/2026, B6 Thuwong mai Hoa Ky (DOC) da céng bd két qua cudi cung dot ra soat hanh
chinh 1an thi 19 (POR19, giai doan ra soat 01/02/2023-31/01/2024) dbi v&i thué chéng ban pha gia

(CBPG) ap lén tdm nwéc Am dong lanh tir Viet Nam. Cu thé nhw sau:

= 2 bi don bét budc chiu thué Ia STAPIMEX va Théng Thuan bj ap mire thué 25,76% (mtrc ky quy
25,46%). Mirc thué nay th4p hon 9,53 diém phan tram so v&i mirc thué so bd va cao hon mic
ky ra soat lién truéc 1a 0%.

» Nhém doanh nghiép du diéu kién hwédng murc thué riéng biét nhung khong bi kiém tra bat budc
(bao gdbm FMC) &p murc thué 4,58% (murc ky quy 4,28%). Mc thué nay thap hon 30,71 diém
phan tr&m so vé&i mire thué so bd va cao hon mirc ky ra soat lién trwdc 1a 0%. Nhin chung, mirc
thué chinh thirc & mirc kha quan, vwot ky vong déi véi nhém doanh nghiép nay.

» Duy tri mc thué phé quat (Vietnam-wide) la 25,76%.

Nhin chung, tdng mtrc thué &p 1én Viét Nam van cao hon dbi tha trong nganh, khién méi trwéng canh
tranh tai My cang tré nén khéc liet. FMC I bi don bat budc trong ky POR20, va doanh nghiép ky vong
chét lwong sb sach va quy trinh lam viéc minh bach sé hé tro doanh nghiép dat dwoc mirc thué kha
quan. Tuy nhién, quyét dinh cudi ciing ctia B6 Thuwong Mai My con chiu tac dong tir chinh sach va
mébi quan hé cla québc gia. Vi vay, FMC thyc hién trich 1ap & mirc 10,18% cho POR20, cao hon mirc
thué chinh thirc cia POR19 |a 4,58% dé& nham phan anh rui ro Ién cta viéc ra soat thué CBPG.
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Ra sodt thué CVD cho giai doan 04/01/2024-31/12/2024

Mdrc thué CVD hién nay My ap 1&n Viét Nam 1a 2,84% (riéng Thong Thuan 1a 221,82%). DOC dw kién
sé& khéi xwéng ra soat thué CVD dbi véi sdn phdm tdm déng lanh Viét Nam trong 1H2026. Dwa trén
kim ngach xuét khau tém vao My I&n (wéc tinh chiém thtr 3 nganh), BVSC cho ring FMC sé tré thanh
bi don bat budc (cung véi STAPIMEX) trong 1&n ra soat nay. Chang téi ky vong két qua so bd co thé
dwoc cong bd vao thang 9/2026, va két qua chinh thirc dwoc dwa ra vao nam 2027. V&i vai tro la mét
trong nhirng doanh nghiép dau nganh, BVSC cho rang FMC c6 kha nang cung cp théng tin ré rang,

dat chuan muwc, hé tror cac doanh nghiép Viét Nam dat dwoc mire thué CVD khé quan.
Chi phi ban hang chiju tac dong kép tir ca chi phi thué quan va chi phi van chuyén gia ting

Tuan cudi thang 3/2026, Chi s6 Cuéc tau thé gidi (WCI ciia Drewry) +20% so véi tuan truée khi chién
sw My - Iran nd ra. Cwéc tau tuyén H6 Chi Minh - LA tang 8% so véi tuan trwdc khi chién sy My - Iran
nd ra. BVSC cho rang chi phi cwéc tau téng sé cé tac dong khong nhé 1én chi phi van chuyén, vén
chiém 25% chi phi ban hang ctia FMC. Két hop vai tac dong cua chi phi thué quan, BVSC cho rang

chi phi ban hang sé chju ap lwc I&n trong nam 2026, tac déng tiéu cwe |én BLNR von hep ctia FMC.

Chi phi cwéc WCI
(avt: USD/container 40ft)
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Nguén: Bloomberg

Dw phéng KQKD 2026F

Cap nhat KQKD so bd Q1/2026. Theo thong tin IR, san lwong xuat khdu tdm Q1/2026 ctia FMC
chi dat 4.492 tan, suy gidm 27%yoy do mua thap diém va tac déng cla thué quan. Doanh thu xuét
khau Q1/2026 dat khodng 50,3 triéu USD, suy gidm 29%yoy.

Ké hoach kinh doanh so bd nam 2026. FMC da cong bd tai liéu PHDCD nam 2026, bao gom ké

hoach kinh doanh va cd tic nhw sau:

Ké hoach trinh PHDCD Muc tiéu Tang trwéng %yoy
Doanh thu thuan (ty ddng) 8.000 -2%
LNTT (ty déng) 452 10%
Cb twre tién mat (ddng/cd phiéu) 2.000 0%
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Dw phéng KQKD nam 2026F. BVSC du phong Doanh thu thuan va LNST-CDTS nam 2026F cla
FMC Ian lwot & mire 8.715 ty dong va 357 ty dong, 1an lwot +6%yoy va +2%yoy. Chung téi tdng hop

cac gia dinh chinh nhw sau:

(dvt: ty dong, trir ghi chia khac) 2025 Dién giai
Doanh thu thuan 8.185 18%  8.715 6% Gia dinh hoan thanh 109% ké hoach so bd.
Doanh thu Téom 8.064 19%  8.593 7% Gia dinh san luong +4%yoy, gia ban +2%yoy.

o, Gia dinh doanh thu di ngang do doanh nghiép chwa cé ké hoach

R X 140 (
Doanh thu Nong san 121 14% 122 0% m& rong thém thi trwdng doi véi mang Néng San trong nam 2026.
Loi nhuén goép 973 29% 1.053 8%
BLNG 1,9% o dem 4oy, G2 diEm
phan tram phan tram
@ 11.4% 1 diém phvén 1.7% 0;2 di(iem C!wénh Iéch_gl;iénbén va gié Fc}m nguyén liéu mé rong 2% khi gia
tram phan tram ban +2%, gia tdm nguyén liéu +1,6%yoy.
BLNG Néng san 4279 HBdem 4, g, Odiem
phan tram phan tram
Gia dinh FMC trich 1ap 10,18% cho thué CBPG di véi mat hang
. tom di My nam 2026.
Chi phi ban hang + QLDN -650 67% 721 1% . T e
Gia dinh chi phi cwdc tau thé gié¢i gia tang, khién chi phi van
chuyé&n +8%yoy.
Loi nhuén tir HDKD 323 1% 332 3%
Doanh thu tai chinh 153 37% 157 2%
Chi phi tai chinh -66 24% -69 5%
LNTT 411 -2% 421 2% Gia dinh hoan thanh 93% ké hoach so bo.
LNST 386 -9% 395 2%
LNST-CDBTS 349 14% 357 2%
EPS 5.332 5.454
KQKD theo nam cua FMC San lwong va ASP mang Tém
dvt: ty dén
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Bao cao cap nhat FMC

Dinh gia va Khuyén nghi

Dwa trén dw phong KQKD n&m 2026F méi, BVSC dwa ra gia muc tiéu la 41.900 dong/cp dbi véi cd
phiéu FMC, twong &ng v&i khuyén nghi NEUTRAL véi tiém nang tang trudng +9%; mc gia muc
tiéu nay twong dwong véi mirc P/E 2026 1a 7,9 1an. C6 phiéu FMC hién dang giao dich & mirc TTM
P/E & 7,5 1an va 2025 P/E |4 7,2 1an; mirc TTM P/E hién dang thap hon P/E trung binh 5 nam (10,3
lan). Nhirng yéu t6 quan trong tac dong lén FMC trong thoi gian phai ké dén (1) nhu cAu tiéu thu tdm
tai thi treong My, Nhat Ban, EU; (2) bién dong chi phi cwéc tau dwa trén tac dong cla chién sy My-

Iran; (3) bién déng cla tinh hinh thué quan tai My; va (4) chi phi tém nguyén liéu.



Bao cao cap nhat FMC

CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty dong) 2023 2024 202 2026F
Doanh thu thuan 5.087 6.913 8.185 8.715
Gia vén (4.594) (6.161) (7.212) (7.662)
Lei nhuén gép 493 752 973 1.053
Doanh thu tai chinh 73 112 153 157
Chi phi tai chinh (61) (53) (66) (69)
Lei nhuan sau thué 302 423 386 395

Bang can dbi ké toan

(Bon vi: ty déng) 2023 2024 2025 2026F
Tién & khoan twong dwong tién 452 1.077 1.159 1.345
Cac khoan phai thu ngén han 492 370 559 595
Hang tén kho 1.000 1.002 885 940
Tai san cb dinh hitu hinh 848 768 696 589
Cac khoan dau tw tai chinh dai han - - - -
Téng tai san 3.356 3.775 4.835 5.156
No ngén han 824 902 1.528 1.569
No dai han - - - -
Vén chi sé hiru 2.234 2.466 2.615 2.879
Téng nguén vén 3.356 3.775 4.835 5.156

Chi sé tai chinh
Chi tiéu 2023 2024 2025 2026F

Chi tiéu tang trwéng

Tang trwdng doanh thu -10,8% 36,0% 18,4% 6,5%
Tang trudng loi nhuan sau thué -5,8% 39,8% -8,6% 2,3%
Chi tiéu sinh loi

Loi nhuén gép bién 9,7% 10,9% 11,9% 12,1%
Loi nhuan thuan bién 5,9% 6,1% 4,7% 4,5%
ROA 8,7% 8,6% 8,1% 7,1%
ROE 13,6% 14,1% 14,9% 13,9%
Chi tiéu co’ cau vén

Téng no/Téng tai san 24,6% 23,9% 31,6% 30,4%
Téng ne/Téng vén chi s& hitu 36,9% 36,6% 58,4% 54,5%
Chi tiéu trén mai cé phan

EPS (dbng/cd phan) 4.222 4.675 5.332 5.454
Gia tri sb sach (ddng/cd phan) 31.026 33.151 35.673 39.126

©



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thwc va khéng cé ddng co' ca nhan khi thuc hién bao cao
nay. B4o cdo dwoc hoan thanh trén co s& khach quan ddc lap. T4t ca nhirng théng tin néu trong bao cao nay dwoc thu thap ti
nhi¥ng ngudn tin cay. Tuy nhién, t6i khéng dam bao tinh day dd ciing nhw khong kiém chiing dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi 1a quan diém khach quan clia ca nhan té6i ma khdng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao cao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén str dung bao
cao phan tich nay nhw mét ngudn tham khao. Ca nhan t6i ciing nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt
ky trach nhiém nao trwéc nha dau tw vé& nhirng ton that c6 thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao Viét
va t6i cling khéng chiu bt ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao c4o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao céo nay phai dugc sw dong y ctia Cong ty Co phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén murc tang/gidm tuyét déi ctia gia cd phiéu hién tai so v&i gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi co gia trj trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang téi du bao sé tir -15% dén +15%
UNDERPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé duéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu cdng nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Hong Ngoc
Phé Giam déc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Dong Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



