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Chiém 55% téng san lwong thay
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Chiém 45% téng san lwong thay
san, véi tbng san lwong 3.9 triéu
tAn/n&m

Danh bét

.+ 0.31ty USD (2021) .

1 . 0.76 ty USD (2021)
* 3% tong gia tri xuat khau .

9% tdng gia tri xut khau

- 0.14 ty USD (2021) .
« 2% tbng gia tri xuat khau .
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Cac loai thuy san xuat khau chinh 10T/2022

=Tom =Catra =Cangr - Khac

S

Shinhan

Securities

Gié4 tri xuat khau thuy san 10T/2022
(don vi: triéu USD)
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Ngudn: VASEP, Shinhan Securities Vietnam

Ngudn: VASEP, Shinhan Securities Vietnam

* Viét Nam c6 dudng bor bién dai, dién tich mat nwée gap 3 1an dét lién, khi hau thuan lgi, da dang sinh hoc dé khai thac va nuéi tréng thiy san. Do do, nudc ta

dirng thtr 3 trong s6 cac nwde xuat khau thlly san trén thé gidi, véi gia tri xuét khau gan 9 ty USD/nam va tbc d6 CAGR la 5% (2017-2021). Theo nhém nganh,

thy san dirng thir 7 va chiém 3% gia tri xut khdu clia Viét Nam vao ndm 2021. N&m 2022, xuét khdu thiy san cla Viét Nam duoc dw béo dat 10 ty USD véi

tang trwdng hai con sd & hau hét céc thi triéng chinh.

e To6m va catra la 2 loai thily sén dwoc xuét khau nhiéu nhat, chiém Ian Iwot 40% va 22% tong gia tri xuat khau thlly san trong 10T/2022. Liy ké 10 thang dau

nam 2022, téng gia tri xuat khau thiy san clia Viét Nam dat 9.4 ty USD, dat 94% ké hoach muc tiéu ctia nam.
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Xuat khau ca tra — 10T/2022 Securities
Gia tri xuat khau ca tra 10T/2022 Cac nwéc nhap khau chinh 10T/2022
(don vi: trieu USD)
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Ngudn VASEP, Shinhan Securities Vietnam Ngudn: VASEP, Shinhan Securities Vietham

e Viét Nam la nwéc xudt khau ca tra hang dau thé gidi, chiém hon 90% thé gidi do diéu kién dia Iy thuan lgi cho viéc nubi ca tra & khu viee Bdng bang séng
Clru Long. N&m 2022, nganh ca tra dat muc tiéu xuét khau dat 2.6 ty USD. Liy ké 10T/2022, tbng gia tri xuat khdu ca tra dat 2.1 ty USD, day la két qua bung
nd clia toan nganh do nhu cau bj dén nén ttr nhitng hai nam xay ra dai dich.

« Ddivsi My, Viet Nam c6 loi thé do dwoc ap dung thué suét 0% déi véi CTCP Vinh Hoan, CTCP Nam Viét va Cong ty TNHH Thay san Bién Dong. Mirc thué
chung cho cac cong ty khac la 2.39%. Déi véi Trung Quéc va Hong Kong, Viét Nam la mét trong nhing nha cung cAp ca tra Ién, chiém 28% gia tri xuét khau.
V& cac nuéc EU, day 1a thi treong tiém nang khi nhap khau téi 95% ca thit trang va san pham ca tra déng lanh clia Viét Nam rat tiém nang khi dworc hudng
murc thué GSP (Hé thdng thué wu dai phd cap) la 5.5% va sé dwoc hwéng thué EVFTA 0% sau 3 nam.
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Xuat khau tém- 10T/2022

Gia tri xuat khau tom 10T/2022 Cac nwéc nhap khau chinh 10T/2022
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Ngu?)n: VASEP, Shinhan Securities Vietham Ngu?)n: VASEP, Shinhan Securities Vietham

* Ly ké 10T/2022, tbng gia tri xuét khau tdm dat 3.8 ty USD, chiém 40% tong gia tri xuat khau thiy san Viét Nam. Muc tiéu xuét khau tdm nam 2022 1a 4 ty
USD. Mac du gié tri xut khdu ting nhung xuét khdu tém dang gap nhiéu khé khan nhw: ngudn cung thiéu hut, chi phi dau vao cao...

 Theo B6 Cong Thwong, tdm twoi 1a mét hang ngay 1ap tée dwoc hwéng thué nhap khdu wu dai theo EVFTA. Hai san phdm tém chinh ctia Viét Nam la tom
st va tdm thé chan trang dang duoc giam thué tir 12.5% va 20% xudng 0% trong nam dau tién sau EVFTA. Chinh séch wu dai ndy da mang lai nhiéu loi

ich cho xuét khau tém truc tiép cha Viét Nam vao thi trudng EU.
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GLOBAL SEAFOOD CONSUMPTION
NOW Vs FUTURE

:

Sources: FAQ FIPS (2014) // Fish to 2030 {2013) #Fish2030

 Duw dia ting trwdng ctia nganh thiay san con nhiéu: Thwong mai thdly san hién nay dang gép 3.6 1an thit bo, 5 1an thit heo, 8 Ian thit gia cAm néu xét vé
mat doanh s6. Dan s6 tang cuing véi tiéu ding binh quan trén dau ngudi tang 1a nhitng dong luc chinh dan dat ting trwdng ctia nganh thay san.

« Hiép dinh thwong mai tw do Lién minh chau Au - Viét Nam (EVFTA):

» Thong thwéong, cac san pham cé tra va tom xuét khau sang EU c6 thué suét 8-12%. Sau khi Viét Nam ky EVFTA véi EU, san pham c4 tra dwoc huwéng
mrc thué GSP (Hé thdng thué wu dai phd cap) la 5.5% va sé dwoc hwéng thué EVFTA 0% sau 3 ndm (theo Tng cuc Thiy san).

> Viét Nam dirng thir 3 trong s cac nwée xuét khau tom clia thé gidi. Mac du thi phan XK sang EU chi chiém 16% nhung Viét Nam da ky Hiép dinh EVFTA
voi EU, trong d6 tom la mat hang dwoc giam thué vé 0% ngay sau khi EVFTA c6 hiéu lwc. Ngoai ra, Viét Nam dwoc danh gia 1a vot troi so véi hai nwdc

(An Do va Ecuador) vé trinh dd ché bién nén tdm cdia Viét Nam duoc ban véi gia cao hon.
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* |UU (Panh bat bat hop phap, khéng béo céo va khdng theo quy dinh): Viét Nam bi Uy ban Chau Au (EC) canh céo “thé vang” vao ngay 23/10/2017.
Chinh ph va cac co quan ban nganh da c6 nhiéu nd lwc dé gé& bd canh bao nay, nhwng da gan 5 nam troi qua van chwa thé néi khi nao thé vang IUU hét
hiéu Iwc. Uy ban chau Au ciing c6 ké hoach giam séat két qua clia Viét Nam trong viéc chdng khai thac 1UU va néu khong dat dworc tién bd, thué quan co thé
khong duwoc mién trir theo Higp dinh EVFTA.

» Ca nglr, ca kiém, cd map va céc loai ca map khéc 1a nhirng san pham chinh bj anh hwéng béi cac quy dinh vé 1UU va thé vang. Tém 1a mat hang xuét khau
chi lyc ctia Viét Nam sang EU. Tuy nhién, xu4t khdu tdm gidm chti yéu do yéu té mua vu va xuét khau cé tra giam chl yéu do tac déng tiéu cuc clia mang xa
hoi va cac yéu cau khdng cong bang, khdng phai do 1UU.

* Rui ro ty gia héi doai: la rti ro ma béat ky doanh nghiép xuét khau nao ciing phai ddi mat, nhét 1a vai tinh hinh kinh t& nhiéu bién déng nhw hién nay. Viét
Nam la quéc gia xuét khdu 90% ca tra ra thé gi¢i va dirng thir 3 vé xuét khau tom, vi vay bién dong ty gia nhu JPY/VND va EUR/VND c¢6 &nh hudng khéng
nhd dén Viét Nam.
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e Lam phét: Lam phét dang dién ra trén toan cau. Tt dau ndm dén nay, tng trudng xuét khau sang cac thij trwerng déu & mure hai chik sé trir Anh béi lam phét
& Anh dang & murc ky luc véi CPI 1a 11.1%. Tinh hinh lam phét dwoc dyw bao sé tiép tuc tiép dién trong nam 2023, khién xu hwéng tiéu dung clia ngudi dan
chuyén sang cac mét hang thay thé gia ré. Biéu nay sé c6 loi cho thlly san Viét Nam nhw ca tra vi gia thdp hon so véi céc loai ca trdng cling phan khac. Tuy
nhién lam phét lai s& gay ra bat lgi dbi v&i nhém nganh tém béi day la mét hang cao clp va gia ban cta Viét Nam van con chwa canh tranh so véi hai nwéc
xuét khau I6n khéc la Ecuador va An D0.

* Rui ro veé thj trwong xuat khau: Tuy chi chiém 15% trong xuét khau clia Viét Nam nhwng Trung Quédc van 1a thi trwéng rat quan trong ctia nganh thiy san
Viét Nam. Theo Vietnambiz, 76% s doanh nghiép dwoc khao sat ky vong Trung Quéc mé clra tré lai & mét trong nhirng yéu t6 quan trong gitip xuét khau
kh& quan hon. Béi véi mang tém, thi trirng M§ 1& mét thi trweng rat quan trong khi chiém dén 20% nhung hién nay Viét Nam dang gap bét loi & thi truong
nay do s canh tranh tr Ecuador b&i c6 vi thé 1a vi tri dia ly gdn My hon cling véi gid ban ré hon dem lai loi thé canh tranh cao hon. Do d6, cac doanh nghiép
Viét Nam can phai ¢ nhiéu cai tién hon nhw chi ddng nguén nguyén liéu, cai tién trong cong nghé dé gidm chi phi gia thanh, tng cwéng bao vé méi trudng
nudi, va linh hoat trong thi trwdng xuét khau.
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Bién lgi nhuan gdp cua cac cdng ty trong nganh thuy san theo nganh nghé 2019-TTM 3Q/2022
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Ngudn: Bloomberg, Shinhan Securities Vietnam

e Loinhuan clia cac cong ty trong nganh thdy san c6 sy phan héa béi:

«%» Ca tra: N&m nay la mdt ndm buing nd loi nhuan ctia cac cong ty xuat khau ca tra bdi nhu cau cao tlr cac nwde trén thé gidi lam ting sén lwong cling nhw gid
ban.

«%» TOM: Xuét khau tém ciing ghi nhan mirc tang trudng cao tir viéc tang gia ban nhung mirc ting nay khong qué dang ké béi tinh hinh thai tiét bét loi trong

nam nay (La Nina-gay mwa nhiéu), khién cho viéc nudi hai sdn pham chinh & tém thé chan trdng va tdm st gap nhiéu khé khan béi dich bénh.
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Diér:tl’ch nudi % D(A?anhxthu Vén héa (ty | Bién LNG ROA (%) ROE P/E P/B
STT M3 Nganh phu trong (ha) xuat khau VND) (%) (%) %) (x)
1 ANV Cétra 850 68.4 2,746 27.1 11.7 235 4.2 0.6
2 IDI Catra 350 345 2,124 14.6 7.6 18.1 1.8 0.7
3 VHC Céatra 610 83 11,883 23.3 21.1 325 11.4 2.3
4 FMC Toém 320 95 2,240 114 11.4 17.0 5.3 0.9

5 MPC Toém 900 98.5 6,758 13.7 6.5 12.2 \ 5.6 1.1 /

Nguén: Fiinpro, Bloomberg, Shinhan Securities Viethnam, D liéu tai ngay 29/11/2022

» N(ra d4u ndm 2023, du kinh t& toan cau van con am dam, tuy nhién chiing tdi cho rang mat hang c tra sé tang trwéng 6n dinh hon mat hang tém béi mirc
gia ré hon, pht hop véi tinh hinh lam phét cao nhw hién nay. Budc sang nira cudi ndm 2023, ching t6i ky vong cac doanh nghiép xuét khdu tdm co kha

nang sé phuc héi dwoc san lwgng khi lam phat ha nhiét va 1a mua cao diém xuét khdu cia nam.
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MUA
(BC Cap nhat)
Gia muc tiéu(12 thang) VND 98,500
Gia hién tai (29111/22) VND 64,800
Suét sinh 14 (%) 52%
VNINDEX 1,032
P/E thi trwdng (X) 10.7
Vén héa (ty VND) 11,883
SLCP Iwu hanh (triéu CP) 183
Tw do Iwu hanh (triéu CP) 92
. . 118,000/
52 tuan cao-thap (VND) 57,200
KLGD trung binh 90 ngay (triéu CP) 0.72
GTGD trung binh 90 ngay (ty VND) 49
S hiru nwédc ngoai (%) 26.43
Truong ThiLé
2 2n Khanh 43.16
Co dong (%) Mitsubishi
Corporation 6.54
Bién dong gia 3T 6T 12T
Tuyét dbi (%) 272 -368 64
TgdbivoiVNIndex (%) -84 -17.1  36.9

VN-Index (LHS) VHC VN Equity (RHS)

200% -
150% -
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CTCP Vinh Hoan (VHC VN)

Quan diém dau tw

Cong ty Cb phan Vinh Hoan (HoSE: VHC) 1a mét trong nhitng doanh nghiép xuét khdu c4 tra hang dau Viét Nam, véi doanh
thu xuét khau chiém 80% va tw chli vé& nguyén liéu 1én t¢i 70%.

Tinh @én thang 9 ndm 2022, doanh thu clia Vinh Hoan dat 10,755 ty déng (+ 69% YoY) nhér nhu cau ngay cang ting ddi véi ca
tra tlr cc nwéc phét trién. Cudc chién gitra Nga-Ukraine da khién c4 tra clia Viét Nam canh tranh hon trong xuét khdu sang My
va chau Au. Nam 2023, chiing t6i dw phdng doanh thu clia Vinh Hoan sé& c6 sw sut gidm béi tinh hinh kinh té thé giéi khdng
thuan loi nhung van sé téng trudng & murc 6% va dat 14,175 ty dong.

Vinh Hoan hwéng téi xay duwng mét md hinh kinh t& hoan chinh véi phwong cham “Zero Waste” dé tao ra sédn pham tir moi bd
phan clia con ca tra, gilp giam gid thanh va nang cao ty suét loi nhuan clia cong ty. Vinh Hoan da dau tw vao cong nghé protein
thay thé dé tim ra gii phap méi vé chi phi thirc an gia tang do lam phéat. Cing véi d6, Vinh Hoan da mé rong sang méat hang
gao bang viéc mua 76.72% cb phan cltia Cong ty Xuat nhap khau Sa Giang, va dau tw 228 ty déng vao cong ty san xuét nuéc
ép tr rau qua va ché bién TNG Foods.

RUi ro: 1) Ri ro gia nguyén liéu dau vao; 2) Rui ro dau tw vao doanh nghiép mai; 3) RUi ro xuét khau.

Nam 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 7,037 9,054 13,353 14,175 15,218
LN HDKD (ty VND) 695 1,199 2,417 2,123 2,230
LNST (ty VND) 719 1,107 2,188 1,997 2,062
EPS (VND) 6,005 9,396 11,873 9,308 13,188
BPS (VND) 28,283 32,153 42,948 43,134 50,505
Bién LN HDKD (%) 9.9 13.2 18.1 15.0 14.7
Bién LNST (%) 10.2 12.2 16.4 14.1 13.5
ROE (%) 14.3 20.0 31.8 23.0 20.0
PER (x) 10.2 10.5 8.5 10.5 10.1
PBR (x) 1.4 2.0 2.3 2.2 1.9
EV/EBITDA (x) 8.1 8.1 6.2 5.8 6.6
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Dw phong doanh thu cta Vinh Hoan (2022F —2026F)

(don vi: ty VND)
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2026 F
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Ngudn: Di¥ liéu cdng ty, Shinhan Securities Vietnam

o N&m 2023, du tinh hinh kinh té c6 dau hiéu kém kha quan & nira dau ndm nhwng duoc dw bao sé cho dau hiéu phuc héi & nira cudi nam. Véi vi thé dau

nganh cla Vinh Hoan, chiing toi ky vong doanh thu ndm 2023 clia cong ty sé tang trwéng & mirc 6%. Trong d6, doanh thu tir ché bién ca phi Ié dwoc ky vong

sé ting trwdng & mirc 10% va dat 9,873 ty VND, cuing véi dé, mang phu pham, collagen & gelatin cling s& mé rong nhé tang gid ban. Coéng suét nha may

cling nhw nhu cau dau ca & Trung Quéc dang tang cao. Chung t6i cling ky vong ty suét loi nhuan clia cong ty sé gitk & mirc 20% nhé dau tw vao nha may

san xuat thirc &n chan nudi gitp gidm chi phi va tan dung loi thé san xuét quy mé lén.
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Phwong phap dinh gia VHC

Ty trong Gia muc tiéu

P/E 60% 81,987

FCFF 40% 123,424

Total 100% 98,500

Phwong phap dinh gia P/E

Ma PE (x) Vén héa (ty VND)

ABT VN Equity 9.36 381.65
ACL VN Equity 3.61 460.69
ASM VN Equity 1.92 2,372.51
CMX VN Equity 2.65 566.56
FMC VN Equity 8.94 1,961.67
IDI VN Equity 2.81 1,850.75
CAT VN Equity 7.46 182.00
CCA VN Equity 7.46 192.28
KHS VN Equity 5.66 146.30
THP VN Equity 12.28 218.27
ANV VN Equity 4.16 2,186.60

Trung binh 5 nam ctia VHC 9.32

Trung binh toan nganh 6.91

EPS dvw phéng 11.873

Gia muc tiéu (VND) 81.987

Nguédn: Fiinpro, Shinhan Securities Vietnam

e Chuang t6i 4p dung két hop phwong phép dinh gid P/E va Chiét khau
dong tién (DCF) v&i ty trong 60% va 40% dé dinh gia Vinh Hoan. Déi véi
phwong phap FCFF, chiing t6i gia dinh téc d6 tdng trwéng doanh thu dot
bién khodng 50%, nhdr nhu cAu xuét khiu cé tra tang do nhu cau bi kim
ha&m do hai ndm dai dich COVID-19. Vao nam 2023, tuy tinh hinh kinh t&
c6 am dam nhung chiing t6i dw phong téc do ting trwdng doanh thu clia
cong ty sé dat mirc 6%.
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Phwong phap dinh gia FCFF

Don vi: ty VND 2022F 2023F 2024F 2025F 2026F
LN rong 2,188 1,997 2,062 2,921 2,581
Cong: ai vay sau thué 81 72 85 94 104
Cong: Khau hao 328 371 380 390 400
Trir: Thay ddi vén lwu déng 1650 108 621 794 329
Triv: Vén déu tw 1,066 117 121 221 201
Dong tién tw do (FCFF) -118 2,223 1,771 2,381 2,546
Gia tri hién tai cta dong tién tw do -107 1,839 1,329 1,620 1,568
Tbc d6 tang trwdng dai han 1%
Gia tri hién tai cla gia tri dai han 17,968
Gia tri doanh nghiép 24,853
No 2,671
Tién va twong duong tién 480
Gié tri vén chd sé& hivu 22,633
Sé lwong cb phiéu dang Iwu hanh

. 183
(triéu)
Gia muc tiéu (VND) 123,424

Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam

WACC (%)

L&i suét phi rai ro

Phan bu rti ro vén ¢ phan
Beta

Chi phi ng (%)

Chi phi vén (%)

Ty 1& no trén von (%)

Gia tri no vay (ty VND)

9.8%
5%
7.8%
0.98
3.01%
12.93%
29%
2,671
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Théng bao tuan thu

«  Téi/chung t6i, v&i tw cach la chuyén vién/cac chuyén vién chuén bj ban bao cdo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cla téi/ching tdi vé cac
chd dé chirng khoan va té chirc phat hanh dwoc thao luan trong bai nghién ctvu. Hon ni¥a, téi/ching t6i cling x&4c nhan rang bai bao céo nay dwoc soan thdo ma khoéng phai chiu
bat ky ap lwc hodc sy can thiép bat hop Ii nao tir bén ngoai.

+ Ban béo céo nay la tai liéu tham khado cho dau tw dwa trén cac di¥ liéu trong qué kh, vi thé nhitng bién dong gia cd phiéu trong twong lai cé thé khéc véi cac xu hwéng da duoc
hinh thanh.

« CAc di¥ liéu nay phan anh chinh xac quan diém ctia ngwoi phu trdch nghién clru va phan tich vé chirng khoan ctia doanh nghiép, nhung cac quan diém va nhirng wéc tinh nay
c6 thé co sai sét. Vi vay, viéc lwa chon cd phiéu va dwa ra quyét dinh dau tw cudi cling nén phu thudc vao chinh méi nha dau tw.

« Céc di¥ lieu nghién ctru va phan tich chi dwoc gl téi cho khach hang clia ching toi, do d6 khéng dwoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwong hgp ma chwa dwoc sw cho phép clia ching toi.

Mién trir trach nhiém

* Bao cao phan tich nay va céac tai liéu marketing danh cho thi trwdng / chirng khoan Viét Nam dwoc thyc hién va phat hanh b&i Phong Phan Tich ciia Cong ty Chirng Khoan
Shinhan Viét Nam, céng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Viét Nam. Chuyén vién phan tich, ngudi thwe hién va phat hanh bao céo phan tich
nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan ly bédi UBCKNN Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bod
hoac tirng phan) hoac tiét 16 cho bat ky nguwdi ndo khac ma khéng dwoc sw chap thuan béng vén ban ctia Céng ty Chirng Khoan Shinhan Viét Nam.

+ B&o c4o nay dwoc viét nhdm muc dich chi cung c&p théng tin. Ban bao cao nay khéng nén va khéng dwoc dién gidi nhuw mot d& nghi mua hodc ban hodc khuyén khich mua hosc
ban bat ctv khoan dau tw nao. Khi xdy dwng ban bao céo nay, ching tdi hoan toan da khéng can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé cda
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh, cac nha ddu tw nén dwa vao danh gia ca nhan hodc tw van cla chuyén gia tw van tai chinh doc 1ap
clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khéc trong tirng hoan canh. Cong ty Chirng Khoan Shinhan Viét Nam khong dam
bao nha dau tw sé& dat dwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn ddu tw. Céng ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sw cap
cao, giam dbc va nhan vién tuyén bb mién trir trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc moét phan bao céo nay. Théng tin va nhan dinh
c6 thé thay ddi bat ctv luc nao ma khong can bao trwéc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cac mang kinh doanh khéc clia Cong ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cubi cling phai dwa trén cac danh gia ca nhan clia khach hang, va béao cao phan tich nay va cac tai liéu marketing khong thé dwoc sir dung
nhw 1 chirng ctr cho céc tranh chap phép ly lién quan dén cac quyét dinh dau tw.

+ Ban quyén © 2020 clia Coéng ty Chirng Khoan Shinhan Viét Nam. Bao céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky
ngwoi nao khac ma khéng duoc sw chap thuan béng van ban ctia Cong ty Chirng Khoan Shinhan Viét Nam.
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