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Shinhan
Gia tri xuat khau ctia mét s6 nganh tiéu biéu cua Viét Nam nam 2021 Securities
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e N&m 2021, G6 va San pham gb (G&SPG) tiép tuc dirng thir 6 vé kim ngach xuat khdu hang hoa trong tit ca cac nganh cha Viét Nam.
e Tiéu thu tai hon 160 quéc gia. Kim ngach xuét khau vivon 1én dirng dau Bong Nam A, thir 2 Chau A (sau Trung Quéc), thir 5 thé gisi.
 Céc san pham gb cung cap ttr Viét Nam chiém khodng 6-7% thi phan thé giéi.

* Tiéu thu ndi dia vao khoang 3-4 ty USD, va duoc d&t muyc tiéu lan ot 1a 5 ty USD va 6 ty USD vao nam 2025 va 2030.
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Xuat khau G&SPG tiang trwéng nhanh trong nhirng nam gan day Securities

Ty trong xuat khau G&SPG nam 2021 (%) Kim ngach xuat, nhap khau G&SPG tir nam 2018 dén 2021 (ty USD)
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Ngudn: Téng cuc Thng ké Viét Nam (GSO), Shinhan Securities Viethnam Ngudn: Téng cuc Théng ké Viét Nam (GSO), Shinhan Securities Vietnam

* Viét Nam nd luc tao moi diéu kién thuan loi cho sw phét trién clia nganh ndng nghiép va cac nhém nganh lién quan, mang lai lgi thé trong viéc tiép can cac
thi truerng kho tinh, tang tinh canh tranh véi cac san phdm néng nghiép cuing loai ctia céc quéc gia khac.

* N&m 2021, méc di tréi qua mét ndm kho khan dbi véi nén kinh té Viét Nam vi &nh hudng néng né clia dai dich COVID-19, XK G&SPG cua Viét Nam dat
14.65 ty USD (+ 19% YOoY), v&i téc dd ting trudng kép CAGR 6 ndm dat 16.2%. Cu thé, xuat khau SPG dat 10.9 ty USD (+ 13% YoY), chiém 74% tong gia
tri XK G&SPG (chiém 79% vao nam 2020).

* Viét Nam dat muyc tiéu dat 16.5 ty USD tdng kim ngach xuét khdu G&SPG n&m 2022 (+12.6% YoY).

* Ngoai ra, gia tri nhap khau binh quan G&SPG clia Viét Nam nhirng nam gan day dat 2.4 ty USD, tbc do tang trudng kép CAGR 6 nam dat 9.7%.
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Phuc héi manh mé sau dai dich COVID-19 Securities

Kim ngach xuat khau G&SPG cua Viét Nam theo thang tir 2020 dén 2021 (triéu USD)
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Ngudn: Téng cuc Théng ké Viét Nam (GSO), Shinhan Securities Vietnam

Lan séng dich COVID-19 thir 4 buing phét ttr cubi T4/2021 va kéo dai subt 6 thang da anh hudng nghiém trong t&i nén kinh t& Viét Nam néi chung va
nganh gé nai riéng.

Nh¢ ¢6 sy hd tror kip thdi cia Chinh ph (théng qua c&c chinh séch tién té, goi vay wu dai, gia han no tin dung,...), cc hoat déng ché bién gb dan 6n dinh
san xuat, hi phuc manh mé trong 3 thang cudi nam 2021 (gia tri xuat khdu Q4.2021 +28.4% QoQ).

6 | G6 SSV Research



S

Shinhan
Tang trwwédng trong khé khan Securities

Kim ngach xuat khau G&SPG cua Viét Nam theo thang tir 2021 dén 2022 (triéu USD)
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Ngudn: Téng cuc Théng ké Viét Nam (GSO), Cuc Xuét Nhap Khau - Bo Céng Thuong, Shinhan Securities Vietnam

o N&m 2022, gia tri xuat khdu cac mat hang gé cd dau hiéu phuc hdi va tang truéng vé doanh thu va kim ngach xuét khau, dc biét tir thang 1 dén thang 4.

 Tuy nhién, nhitng kh6 kh&n vi mé toan ciu (COVID-19; lam phét cao tai cac thi trudng xuat khdu quan trong clia Viét Nam nhw My, Anh, EU; chién tranh
dia chinh tri git¥a Nga va Ukraine) dan dén xu hudng that chat ngan sach clia ngui tiéu dung, wu tién cho cac nhu cu thiét yéu thay vi chi tiéu cho cac san
pham xa xi hodc khong thiét yéu khac.

* Vily do nay, cac nha nhap khau va ban budn & nuéc ngoai khdng thé mao hiém nhap khdu hodc tw tin ky hop dong véi sé lwong don dat hang cao nhw
thudng 18, dan dén kim ngach xuét khau G&SPG gidm dét ngdt trong nhirng thang gan day, dac biét 1a trong thang 9.
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Gia tri XNK G&SPG va Tiéu thu trong nwéc (trieu USD) Kim ngach XK G&SPG 10 thang dau nam giai doan 2017-2022 (triéu USD)
® Xuit khau  Tiéu thu trong nwéc = Nhap khau m G&SPG SPG
18,000 16,500 18,000
14,650
15,000 - 15,000 - 13,469
12,300 11,946
12,000 - 12,000 -
: 10,640 0782 i
8,476 8,555 8,919 '
9,000 7,700 ’ 9,000 - 7221 7,463
6,213 6,141
6,000 ) 000 6,000 4,621 2051
3,200 3,456 3,663 3.847 3’88;930 73,200
3000 | [ 2160 2320 2540 2560 3,000
0 - 0
2017 2018 2019 2020 2021 2022 target 1072017 10T2018 1072019 1072020 1072021 1072022
Nguan: T(“Sng cucThfing ké Viét Nam (GSO), Shinhan Securities Vietnam Ngudn: Téng cuc Théng ké ViétNam (GSO), Shinhan Securities Vietnam

+  Giatri XK G&SPG tang nhe trong thang 10 so v&i thang trwérc, dat gan 1.2 ty USD (+7.6% MoM; +26.1% YoY).

«  Ténggiatri XK 10T2022 G&SPG ctia Viét Nam dat 13.47 ty USD (+12.7% YoY), hoan thanh khodng 83% muc tiéu ca nam (16 - 16.5 ty USD). Vi thé, kim
ngach XK trung binh G&SPG trong 2 thang con lai ctia ndm can dat khodng 1.2 - 1.5 ty USD méi thang dé hoan thanh muc tiéu.

«  Duwa vao di¥ liéu qua khr, kim ngach XK G&SPG & quy 4 cac nam tuwong di cao, dac biét la trong thang 11 va 12, so véi cac thang trude do | Giang
Sinh dén, kém theo nhu cAu trang tri va thiét ké nha &, noi that cudi nam dé dén Giao thira nam mai. Do do, Viét Nam van cé kha ning hoan thanh muc
tiéu XK G&SPG nam 2022 nhw d4 dé ra.
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CAC THI TRUONG XUAT KHAU LON Securities
Ty trong xuat khau G&SPG ndm 2021 theo nhém thi trwéng (%) Kim ngach xuat khdu G&SPG nam 2021 theo nhém thi trwéng (ty USD)
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Ngudn: Téng cuc Théng ké Viét Nam (GSO), Shinhan Securities Vietnam Ngudn: Téng cuc Théng ké Viét Nam (GSO), Shinhan Securities Vietnam

e N&m 2021, cac san pham gb va [am san cdia Viét Nam da xuét khdu sang hon 160 quéc gia va ving lanh thé.

e Thi trwéng chinh: My, Trung Quéc, Nhat Ban, Han Quéc va EU (chiém gan 90% tong gia tri xuat khdu 1am san ctia Viét Nam).

* Sy hdi phuc nhanh chéng trong quy cudi ndm 2021 mét phan nhd tac dong clia cac Higp dinh Thuwong mai Tw do nhw EVFTA, UKVFTA, CPTPP.

o My tiép tuc I thi trwdng I6n nhat, déng gop 8.4 ty USD (+23 YoY; cao hon mure tang trwdng clia nganh), chiém ~60% tong gia tri xuat khdu G&SPG.

e Theo sau la Trung Quéc (1.5 ty USD; + 24.7% YoY), Nhat Ban (1.4 ty USD; + 10% YoY), Han Quéc (0.9 ty USD; + 8.5% YoY), cac nwéc EU (0.6 ty USD;
+11%) YoY).
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CAC THI TRUONG XUAT KHAU LON Securities
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Xuat khdu G&SPG cua Viét Nam téi cac quéc gia (ty USD)
2018 2019 2020 2021 8M2022 CAGR2018-2021
Téng gia tri xuat khau G&SPG cua Viét Nam 847 1064 1226 1465 11.16 20%
My 46% 50% 58% 60% 56% 31%
Trung Quic 13% 1% 10% 10% 13% 12%
Nhat Ban 14% 12% 11% 10% 11% 8%
Han Quéc 1% 7% 7% 6% 6% 2%
Anh (UK) 3% 3% 2% 2% 2% 3%
Canada 2% 2% 2% 2% 2% 12%
Khac 11% 14% 11% 11% 11% 17%
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DANHMLC SANPHAM GO XUAT KHAU

Ty trong xuét khdu G&SPG ndm 2021 chia theo danh muc (%)

Kim ngach xuat khdu G&SPG nam 2021 chia theo danh muc (ty USD)
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Nguyén liéu dau vao Thiét ké, san xuat, ché bién Phan phbi
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San xuét, ché bién san pham gb

Ngudn: Shinhan Securities Viét Nam tdng hop
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Gb nhép khéu
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G6 nguyén liéu tw cung trong nudc: ~ 80%
70% trong d6 1a nguyén liéu gé c& vira va nhd dé san xuét dam gb, gb vién, gb cong

nghiép, MDF, g ghép thanh,...

G6 rirng trdng chuyén dung lam dd gé: 30-40%; Con lai chl yéu danh cho san xuét
dam gb, vién nén go.
Téng dién tich risng gb trdng: hon 30% (~4.2 triéu ha); Dién tich rirng con lai 1a rirng

g6 tw nhién va rirng gb cao su (~10.47 triéu ha)

Thoi gian qua, véi cac chinh sach nang cao ndng suét, chat lwong va gia tri rieng
trdng san xuét, 126,175 ha rirng tréng gd c& nhoé da duoc chuyén sang trong rivng gé
co lon.

Ca nuwdc hién co 489,016 ha rirng trdng gbé Ion. So véi téng dién tich risng gb trdng,
day van la con sb rat khiém tén (chi chiém ~12% tdng quy md), cho thay Viét Nam

van con nhiéu tiém nang trong viéc phat trién nguén nguyén liéu nay.

SSV Research
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80%

) ) > Nhap khau tir 117 quéc gia trong ndm 2021.
GO rirng trong trong nwéc

(g6 tram huong, bach dan, keo, tram, > 5 nha cung cap chinh G&SPG cua Viét Nam trong nam 2021:

Pesosn) 1. Trung Quéc: 1 ty USD; + 20.2% YoY; chiém 35% téng gia tri nhap khau
Chu yéu: van lang, van ép, ghé, cac mét hang bang gb khac.

2. My: 325.8 triéu USD; +1.4% YoY; chiém 11.2% tong gié tri nhap khau
Chu yéu: g6 tron va gé x&.

3. Cameroon: 181.3 triéu USD; -16% YoY; chiém 6.2% téng gia tri nhap khau
Chu yéu: g6 tron va gé x&.

4. Théi Lan: 129.6 triéu USD; + 8% YoY; chiém 4.5% tong gié tri nhap khau

\ 4

Cha yéu: van sgi (MDF, HDF); van dam.

5. Brazil: 122.3 triéu USD; + 92% theo nam; chiém 4.2% téng gia tri nhap khau

Gb nhép khéu
(g6 théng, lim, bach dan, séi, hwong,...)

Chu yéu: g6 tron va gé x&.
=> Téng gia tri nhap khau 1.8 ty USD, chiém 61% téng gia tri nhap khau G&SPG
nam 2021.
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Kim ngach xuat khdu G&SPG cua Viét Nam so v&i ké hoach cac nam (ty USD)
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Source: Viforest, Shinhan Securities Vietnam

«  Giatri xuat khdu G&SPG clia Viét Nam giai doan 2018-2021 c6 CAGR dat 17.9% cho thay tuy thudc mang do dung khéng thiét yéu, nhér vao tinh
da dang trong cac loai d dung lam tr gd, nhiéu muc dich str dung, nhu cau tiéu thu d6 gb trén thi tréng van cao va bén virng, tang trudng déu
m&i nam.

« D bdo & kich ban than trong, do cac dién bién phtrc tap, khong 6n dinh vé tinh hinh vi mé thé gidi, rti ro lam phat van con anh hwéng dén chi tiéu
trong ngan han, CAGR gié tri xuat khdu G&SPG du phong sé dat 4.3% trong giai doan 2022-2030.

«  Tiéu thu ndi dia hién khodng 3-4 ty USD, d&t muc tiéu can méc 5 ty USD va 6 ty USD vao ndm 2025 va 2030.
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Co hbi:

* Viét Nam ky két nhiéu hiép dinh quéc té (VPA/ FLEGT, C-TPAT, CPTPP, EVFTA);
 Nguén nguyén liéu gb dau vao it phu thudc vao ngudn nhap khau;

 Nhu ciu bén virng tir thi trudrng nwdc ngoai;

 Quy dinh déng ctra do chinh sach Zero-covid ctia Trung Quéc van chua g& bd hoan toan. s ¥

Rui ro:

e RUi ro tr cac yéu td vi md thé gidi (dai dich COVID-19, cac cudc chién tranh thuwong mai,
dia chinh tri, lam phat, 14i vay tang, thiéu hut ngudn khi dét tw nhién,...);

« Ruiro ty gia héi dodi tai thi trudrng nhap khau;

 Gia gb nguyén liéu nhap khau tang do dai dich COVID-19;

* RUi ro tir cac quy dinh va tiéu chuan khat khe clia thj trwéng nhap khau. Tinh dén hét nam

o
2022, téng dién tich rirng dat chirng chi FSC va VFCS/PEFC, cong nhan dat tiéu chuan 'l N b
rivng bén virng, 1an Iwot 1 hon 180,000 ha va 341,522 ha (chi chiém ~8% téng dién tich A \/ “
g6 rirng tréng). e LA M

18 | G6 SSV Research
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®
Forest Stewardship Council"’”

FSC

@ PEFC

& FLECT VPA VIETHAN

. FSC®
(H6i dong Quan ly Rirng)

VFCS/PEFC

VPA/FLEGT

Miéu ta téng
quan

v FSC® |a Hoi ddng quan Iy rirng

thé gidi, 1a mot té chire uy tin, co
anh huwdng Ién trong viéc bao vé
rirng va moi trwong quy mé toan
cau.

FSC c6 méi lién két, hop tac chat
ché vé&i cac td chire phi chinh pha
khac nhu Quy quéc té Bado vé
thién nhién (WWF), T4 chirc Hoa
binh xanh (Greenpeace),... trong
cbng tac bao vé méi trwdong noi
chung va phat trién, quan 1y rirng
naoi riéng.

Nhiéu quéc gia va dw an da nhan
dwoc hd tro tr FSC dé phat trién
rieng bén virng (VD: Dy &n tréng
rirng keo mang gié tri kinh té cao
— gilp pht xanh ddi troc tai Viét
Nam; Bao vé rirng dac dung tai
Indonesia, Mexico,...).

v/ V&n phong chirng chi Quan ly rixng bén viing

(VFCO) la T chirc thwe hién Hé théng chirng
chi rirng Quéc gia (VFCS), hwéng téi tao thém
gia tri cho nganh lam nghiép (VD: ap dung cac
giébng du tiéu chuan, cac bién phap quan ly rirng
thich hop), cai thién va nang cao cac dich vu hé
sinh thai, va bao vé da dang sinh hoc; dam bao
nguén gé nguyén liéu hop phap dap tng yéu
cau chirng nhan cua thij truong.

VFCS dwoc Té chirc chirng nhan chirng chi
rirng qudc té (PEFC) coéng nhan vao thang 10
nam 2020. Thyc hién quan ly rirng bén virng va
chirng chi rivng déng gop true tiép vao muc tiéu
cta Viét Nam vé phat trién bén virng, cac nd luc
gidm nhe va thich &ng véi bién ddi khi hau, déc
biét la muc tiéu dat phat thai thuan bang 0 vao
nam 2050.

v VFCS c6 gia tri quéc té theo hé théng chirng chi

PEFC.

v' VPA/FLEGT la hiép dinh thwong

mai rang budc vé mat phap ly
gitra EU va Chinh pha Viét Nam
vao nam 2017 (Hiép dinh Déi tac
Tw nguyén Viét Nam-EU/Thyec thi
Lam luat, Chinh phd va Thwong
mai).

Muc dich la tao khung phap ly cho
G&SPG xuéat khau tr Viét Nam
sang EU dwgc xac minh la hop

phap.

v Viét Nam sé chi dwoc phép xuét

khau W&WP sang thj trwérng EU
khi c6 gidy phép FLEGT hoac
giay phép CITES.

v Theo VPA, ca hai bén cam két chi

budn ban cac san phdm gé hop
phap.
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https://fsc.org/en/about-us
https://vfcs.org.vn/?playlist=d448a3a&video=3ae6335
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: Shinhan
CAC CHU’NG NHAN TRONG NGANH CONG NGHIEP GO Securities

\
’ 5 Forest Stewardship Council | \// >\ ,* ‘ PE ch ﬁH-EET VPA U|ETNﬂM
FSC "VFCS
Tén ch FSC®
nﬁgnc trng (Hei ddng Quén 1§ Rimg) VFCS/PEFC VPA/FLEGT
Doanh

nghiép nén | Moi t6 chirc, doanh nghiép khai thac, thu mua gé nguyén liéu; so ché, ché bién va phan phéi sdn pham gb.
ap dung

Cra:gr:an Go tron, go xé, ta vet dwong sat, van ép, van lang va cac san pham tir gb khac nhu gé d&m hodc vun gé, véan san gé, van dam va
pnam - dd noi that bang gé.
hwéng den
(1) Thé hién vai tro, trach nhiém ctia doanh nghiép trong san xuét bén virng, bdo vé moi trwong va trach nhiém xa hoi;
Leiich (2) Pam bao G&SPG dap (rng cac yéu cau ngay cang cao cla thi trworng va khach hang vé cac yéu ciu chirng nhan san pham:;

(3) Nang cao hinh anh cla doanh nghiép dbi v&i ngudi dung.
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Gia hop déng twong lai gé va Xuat khau G&SPG Viét Nam Toéng hop doanh thu va Igi nhuan caa nganh gé 9T2022 (ty dong)
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® Doanh thu LN Gép LNST Bién LN Gop @ Bién LNST

Thdng ké 22 cong ty niém yét trén HSX, HNX, UpCOM (c6 hoat dong kinh doanh 16i lién quan téi G&SPG)

Ngudn: Nasdaq, T5ng cuc Théng ké Viét Nam (GSO), Shinhan Securities Vietnam Ngubn: Fiinpro, Shinhan Securities Vietnam

—— Gia hop dong twong lai gd Gia tri xuat khdu G&SPG cua Viét Nam

«  Nam 2022, gia hop déng twong lai gb (Lumber futures) cé xu hudng gidm manh tir viing dinh Q1.2022 do tinh hinh kinh t& & nhiéu qudc gia bi anh
hwéng ndng né bdi lam phat ting manh, dan téi nhu cau xay nha, stra chi¥a nha clra gidm. Nguwoi dan cé xu hwéng wu tién cho nganh hang thiét yéu,
cét gidm chi tiéu dbi v&i cac nhdm khong thiét nhu san pham gb. S6 don hang xuét khau, kim ngach XK G&SPG ciing gidm cé xu hwéng giam.

«  Tuy nhién, doanh thu va LN gdp nganh gd co sir cai thién twong trng do d&c thil nganh san xuat SPG, cac DN chii yéu str dung cong nghé ban tw dong,
gilp gia tang gia tri sdn phdm dau ra. Cu thé, doanh thu, LN gdp va LNST 9T2022 clia nganh G&SPG van tang trwéng lan luwot 17%, 23% va 17% YoY.

«  Duw kién Lumber futures van tiép tuc diéu chinh trong ndm 2023 do tinh hinh vi mé thé giéi van chwa 6n dinh. Lam phat tang cao sé tiép tuc anh hudng

dén nhu cau chi tiéu clia nguoi dan dbi véi cac sén pham gb.
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Cac doanh nghiép niém yét tiéu biéu trong nganh gé & Viét Nam Securities

Dinh gia
(23F)

Théng tin chung Gia c6 phiéu Chi sé tai chinh (**)

No VA Ten cona t Vénhoa | Thigia GIAMT* Upside 1M  YTD | Bién 1(-:¥)Sti?:t Iri:lev':‘: ROA ROE | PB PE
| Y WD) | WD) VND) ) ) O | LNROE oo O R CON ORI
1 PTB  CTCP Ph( Tai 2960 | 43500 50,600 163 69 -37.6| 8.2 0.8 064 104 201 | 10 7.6
2 Gpr TGP Chebien 687 | 35500 48,700 372 44 -367| 181 8.2 018 177 243 | 19 107
Go Bbuc Thanh
3 ACG CTCP G An Cuong 4,727 | 34,800 55000 580 -17.2 -47.1| 144 6.5 017 114 154 | 11 105

* Gid muc tiéu (gia tri hop ly) trong 12 thang téi Nguon: SSV Research, Bloomberg

** 36 ligu 12 thang tinh t6i Q3/2022 DU liéu tai ngay 08/12/2022

+  M&c cho chi phi nguyén vat liéu thé gidi giam, cac DN trong nganh ghi nhan sé don hang giam manh do nhu cau XK 1&n trong nwédc co xu hudng chirng
lai. Ngoai ra, chi phi lai vay cao ciing la ganh nang I6n ddi véi cac DN c6 co cau no vay Ién. Dy kién giai doan 2022-2025, gia tri xuat khdu G&SPG van
tang trwéng nhung chwa that sw &n twong (CAGR duw phong ~4-5%).

«  Vivay trong thdi gian nay, cac DN tiéu biéu trong nganh gé c6 strc khde tai chinh lanh manh, don bay thap va cé tép khach hang trung thanh sé tru
virng. Ngoai ra, day con la co hdi dé cac DN mé rong thi phan théng qua cac co hdi M&A, mua lai cac DN gb nhd khac c6 tiém nang nhung bi anh
hwéng tlr dot COVID-19 cling nhw tinh hinh vi mé hién tai.

+  Trong cac DN tiéu biéu hoat déng trong linh virc ché bién gb, CTCP Ché bién G6 Birc Thanh (HoSE: GDT) la mét trong nhirng DN c6 tiém Iy tai chinh
ddi dao, co cAu no vay thap, cling doi ngii ban 1anh dao nhiéu ndm kinh nghiém, ¢ lich st chi tra ¢ trc tién mat cao va déu. Trong ndm 2022 day khé
kh&n, GDT dang trong tién trinh mua lai 100% mét cong ty ndi that gb khac cling nhw téi ciu tric toan bd cong ty, t6i wu hda chi phi van hanh, 4p dung

cdng nghé vao quan tri.
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. Téng quan nganh
Il. Chuodi gia tri

lIl. Trién vong

IV. Doanh nghiép noi bat
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BC Céap nhat
Gia muc tiéu (12 thang) VND 47,500
Gia hién tai (08/12/22) VND 35,500
Suét sinh 164 (%) 37.2%
VNINDEX 1,051
P/E thi trwdng (X) 11
Vén héa (ty VND) 687
SLCP Iwu hanh (triéu CP) 19
T do giao dich (triéu CP) 9
52-tudn caolthép (VND) 60,000/28,500
KLGD binh quan 90 ngay (triéu CP) 0.01
GTGD binh quan 90 ngay (ty VND) 0.3
Ty & s& hiru nwéc ngoai (%) 10.75
Ha Thi Hué 2753
Cb dong Iom (%
g I6n (%) Korea Investment 1004
Management
Bién dong gia 3m 6M 12M
Tuyét dbi (%) -15.0 -26.8 -35.9
Tg d6i voi VNIndex (%) 0.1 7.1 82
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CTCP Ché bién Gé BPirc Thanh (GDT VN)
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- CTCP Ché bién G6 Birc Thanh (HoSE: GDT) la cong ty hang dau vé san xuét va xuét khdu dd dung nha bép, db gia dung va dé
choi tré em lam tir gd cao su tai Viét Nam. T&r mét xwéng gb nhd thanh 1ap ndm 1991, dén nay GDT da tré thanh mét doanh

nghiép c6 tén tudi trén thi trudng trong nudc va xuét khau quéc té.

- Mot sé diém hap dan trong hoat déng kinh doanh ctia GDT: (i) Nganh gb va san phdm gé bén viing véi tiém nang mé rong
thi trwdng ndi dia va xuét khau rat 1én; (i) duy tri mire tré cd tire tién mat cao hang nam, ty suét cd tirc binh quan 15%/nam; (i) kha
nang sinh 161 dang ké (ty suét loi nhuan gdp 6n dinh 30-35%) véi ngudn tai chinh &n dinh (ty 1& don bay thap, tai san thanh khoan

cao, s&n sang cho cac ké hoach mua ban va sap nhap).

Rui ro: (1) Rui ro tr cac yéu t6 vi mod toan cau; (2) RUi ro ty gia hdi doai; (3) RUi ro khi dau tw vao finh vire kinh doanh méi; (4) Rui

ro thanh khodn thj trerdng

Nam 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 400.4 338.6 540.4 597.9 666.4
LN tir HPKD (ty VND) 125 76.5 93.3 105.4 123.8
Lgi nhuan rong (ty VND) 80 60.8 74.6 84.1 98.8
EPS (VND) 4,584 3,340 3,772 4,252 4,993
BPS (VND) 15,787 14,760 13,409 13,337 13,367
OPM (%) 22% 23% 17% 18% 19%
NPM (%) 20% 18% 14% 14% 15%
ROE (%) 29% 23% 28% 31% 37%
PER (x) 7.5 16.9 12.6 10.7 8.5
PBR () 2.2 3.8 3.6 3.4 3.2
EV/EBITDA (x) 4.4 10.9 10.7 9.3 7.7
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Téng quan vé GDT Theo Nhém hang: Securities
: ' @& \ \\i . > ol E k———/
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San pham d6 choi gé Db choi tré em Ban ghé tré em va cac mat hang khac

» CTCP Ché bién G& Birc Thanh (HoSE: GDT) la mét trong nhirng cong ty hang dau trong linh viee san xuét va xuét khdu cac mét hang d6 dung gia dinh & Viét
Nam, dwoc biét dén véi cac mat hang dd ding nha bép bang gb, dd gia dung bang gd va dd choi tré em bang gd, cé tén tudi trén thj trwdng trong nwéc va xuét
khau quéc té.

 San xuat: San phdm 95% lam ttr gb cao su (chl yéu thanh ly tir néng tréng cao su), thém mét phan nhd gé tram bdng vang, gd keo, va mét it cac loai gb cong
nghiép khac nhw van gb ép, MDF.

* Hién GDT c6 tbng cdng 4 nha may, tdng dién tich 71,800m2; téng cong suét khodng 8,500m3 gd thanh phdm/ndm cho 2 nha méay HCM va nha may Tan Hiép.
Hién 2 nha may nay da dat gan nhw t6i da cong suat san xuét.

e 4 nhém hang chinh: Hang nha bép (thét, ré, 16t ly, dia,...); Do gia dung (MAc, k&, ti nhd,...); D6 choi tré em; Ban ghé tré em va cac mat hang khac. Nném
hang chu luc ctia GDT la d6 nha bép gd (chiém khodng 60% doanh thu), tiéu biéu 1a thét. M&t hang d6 gb gia dung dang tang trudng t6t va dan chiém nhiéu
hon trong ty trong tdng doanh thu. M&i nédm, GDT déu khong ngirng nd lurc cai tién san pham, thiét ké& va cho ra thi trwéng nhiéu mau ma mai.

 Khac biét: Cac san phadm clia GDT chi yéu la ttr gb cao su, c6 ngudn gbc rd rang, chéng dworc &m méc, vi khuén phaét trién va c6 dé bén cao hon so véi cac
san pham ban tr6i ndi khac trén thj trwdng. Ngoai ra, GDT chu trong viéc d&m bao an toan cho strc khde ngudi diing, dc biét 1a cac san phdm danh cho tré em.
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Co’ cau Doanh thu:

Déng gop doanh thu theo nhém hang

2017 2018 2019 2020 2021
Tong doanh thu thuan (ty dong) 362.2 389.8 341.8 400.4 338.6
Hang nha bép 65% 61% 67% 61% 57%
Hang gia dung 25% 29% 26% 32% 34%
Hang d6 choi 6% 6% 4% 4% 3%
Ban ghé tré em va cac mat hang khac 4% 4% 3% 3% 6%
Déng gop doanh thu theo thi treong
2017 2018 2019 2020 2021
Tong doanh thu thuan (ty dong) 362.2 389.8 341.8 400.4 338.6
- Xuat khau (ty trong) 308.9(85%) | 328.9(84%) | 276.6(81%)| 340.9(85%) | 286.5(84%)
+Chau A 67.7% 68.0% 67.0% 70.1% 61.3%
+ Chau Au (EV) 16.1% 12.7% 11.9% 13.3% 16.9%
+ Chau My 1.4% 3.7% 2.0% 1.8% 6.3%
+Chau Uc 0.0% 0.0% 0.0% 0.0% 0.1%
- Trong nwére (ty trong) 50.0 (14%) 55.1 (14%) 60.2 (18%) 53.6 (13%) 42.5 (13%)
+TP.HCM 9.2% 9.8% 12.5% 9.3% 9.0%
+ Ha Noi va cac tinh phia Bac 2.1% 2.5% 2.5% 2.0% 1.9%
+ CAc tinh mién Nam va Déng Nam Bo 1.5% 1.2% 1.1% 1.0% 0.5%
+PDa Na&ng va cac tinh mién Trung, Tay Nguyén 0.9% 0.6% 1.6% 1.1% 1.2%
- Khac (cho thué xwéng, ban dam bao, phé liéu) 3.3(1%) 5.8 (1%) 4.9 (1%) 5.8 (1%) 9.6 (3%)

Ngudn: Di liéu cdng ty, Shinhan Securities Vietnam
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Theo thi trwéng:

Ty trong déng goép doanh thu tai cac thi trieéng xuat khau Ty trong dong gop doanh thu tai thi trwo'ng noéi dia nam 2021
0.1
75% = TPHCM
= Chau A Na
. = Ha Noi, cac tinh phia
= Chau Au Bic
Chau My Pa Nang, céc tinh mién
Chéu Uc Trung
Cac tinh mién Nam,
Dbng Nam Bo
Ngubdn: Di¥ liéu cdng ty, Shinhan Securities Vietnam Ngubdn: D liéu cong ty, Shinhan Securities Vietnam

 Xuéat khau: Doanh thu xu4t khau chiém 80-85% téng doanh thu ctia GDT, 1a cac don hang dat san xuét, gia cong va xuét khdu sang hon 50 quéc gia. GDT
dap tng dworc tiéu chuan khat khe vé chét lwong san phdm, do an toan va tuan thti ESG. Chau A 1a thj trwdng chinh ctia GDT, chi yéu la cac khach hang
Nhat Ban (Daiso Japan, Nitori, Fuji Furniture,...) va Han Quéc (Lotte Mart, Fair Friends, MH & Co, A-Sung,...).

e Céc dbi thc & nwde ngoai clia GDT la cac nha nhap khau uy tin, duy tri hop tac 1au nam. Tuy nhién, 10 khach hang Ién nhét chi déng gép ~40% doanh thu.

 Nai dia: cac san phdm clia GDT hién dang duoc bay ban trén cac hé théng ban 1& khdp ca nudc (Co.op Mart, Lotte Mart, E-mart, Aeon, cac chudi Con
Cung, Me va Bé), cting mét s6 kénh online, thwong mai dién ttr I6n (Lazada, Tiki, Shopee).
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C6 tirc hap dan

Ty lé chi tra c6 tirc bang tién giai doan 2017-2021 ctia GDT

Pon vj: Béng 2017 2018 2019 2020 2021
EPS (d6ng/cd phiéu) 6,464 5,492 4,276 4,584 3,340
Cb tirc tién mét (@dng/cd phiéu) 6,000 5,000 5,000 4,000 3,000
Ty |é chi tra (%) 92.8% 91.0% 116.9% 87.3% 89.8%

Lich str va dw phéng tra cé tirc cua GDT

Cé tire c6 phiéu

2013 2014 2015 2016 2017 2018 2019 2020

B C4 ture tién mat

15% 15%
10% 10%

2021 2022F 2023F 2024F 2025F 2026F
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Lich str va dw phéng cé tirc thwe tra trén méi co phiéu va ty suat cé tirc

mmm C§ tire thyc tra trén méi ¢ phiéu

Ty suat ¢6 tire

8,000 -
26.8%
6511 "~ 6234
6,000 - A 5,500
5,013
16.7% 4,500 4,500
4,007 4,000
' 0
1880%
-
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0 m
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Nguén: D@ liéu cong ty, Shinhan Securities Vietnam

28 | G

Nguén: D@ liéu cong ty, Shinhan Securities Vietnam

SSV Research



Bién lgii nhuan 6n dinh

Loi nhuan gép theo nam cta GDT (ty dong)

= | i nhuan gop

Bién lgi nhuan gop

160 -
139.7
\}
126.3 124.8
35%
120 112.0
‘ 1012 104.5
80 -
40 +
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36%
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34%
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31%

30%

29%

28%

27%

Ngudn: D liéu cong ty, Shinhan Securities Vietnam

Doanh thu, LNST va bién LNST cua GDT
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500 - = Doanh thu LNST Bién LNST
100 389.8 4004
3622
3418 338.6
302.6
300 -
0,
200 - 23% 23% 22%
20%
18% 18%
100 82.9 807 749 80
60.8 54.8
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Ngudn: D liéu cong ty, Shinhan Securities Vietnam
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e GDT duy tri 6n dinh gia vén hang ban & mirc 65-69%, bién lgi nhuan gop cao quanh murc 30-35%. Hon 80% doanh thu tir xuét khau sang cAc thj trwdng c6

nhu cau Ién va én dinh.

e GDT st dung tric tiép nguyén liéu nhw tre, gb so’ ché co ngudn cung chi dong 100% tir trong nwéc, gidm thiéu anh hwéng vé gia nguyén liéu nhap khau

bién dong ddt bién nhw cac cong ty gb khéc trong nganh.

* Viéc san xuét dwoc san phdm tiéu dung cubi cling gilip GDT huwéng toan bé loi nhuén trong qué trinh ché bién. Ngoai ra, cong ty con tan dung gé thiva tir san

xuat cac dd dung nha bép va dbé gia dung dé lam cac sén pham db choi gé kich thudc nhd, t6i wu lwgng nguyén liéu va cai thién bién loi nhuan gop.
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ROE & mive cao Securities
Phan tich DuPont 5 nhan té
2017 2018 2019 2020 2021 9M2022
ROE (=(1)*(2)*(3)) 39.4% 34.6% 26.5% 29.4% 22.6% 24.4%
Bién LNST (1) (= a*b*c) 27.9% 23.0% 21.6% 19.8% 17.7% 18.1%
Ganh nang thué (%) (a) 80.8% 79.8% 80.0% 80.0% 79.7% 79.8%
Ganh nang 13i vay (%) (b) 99.7% 99.8% 99.3% 99.2% 98.8% 98.1%
Bién LN trudc thué va 1ai vay (%) (c) 34.6% 28.8% 27.1% 25.0% 22.5% 23.2%
Ty lé vong xoay tong tai san (2) 1.03 1.13 0.88 1.00 0.89 0.98
Ty lé don bay tai chinh (3) 1.37 1.33 1.39 1.47 1.44 1.37

Ngudn: Shinhan Securities Vietnam

* Nhin chung, ROE ctia GDT giai doan 2017-2020 duy tri & murc cao (trén 25%) nhwng ¢ xu huéng giam cac ndm gan day.

e Theo md hinh phan tich DuPont 5 nhan t6, nguy@n nhan chi yéu dén tir sw gidm dan ctia bién LN trwdc thué va 14i vay trong cac ndm gan day do chi phi
nguyén vat liéu dau vao tang, kem theo anh hwéng ctia dai dich COVID-19 lam tang cac chi phi hoat dong cda cong ty.

« Doanh thu quy 4 ghi nhan thudng Ia moa cao diém clia GDT. Vi vay, doanh thu xuét khdu cling nhw bién loi nhuén clia cong ty ky vong sé c6 sw cai thién.

 Ban I&nh dao giau kinh nghiém clia GDT la gia dinh ho L& va nam gitr trén 40% cb phan GDT. Hién ddi ngli gia dinh GDT cling nhirng thanh vién chi
chét quan trong khéc van gan bo cuing cong ty, khéng ngirng nd lwc cong hién, phat trién cong ty.

e GDT dang cho thdy cac dau hiéu héi phuc sau COVID, kém theo k& hoach mua lai 100% cong ty G Btrc Tam (chuyén san xuét va xuat khdu dd gb noi
that), dau tw mé rong nha may, chi tién vao cong nghé, trién khai hé théng ERP, tai cAu tric cong ty nham tbi wu hda chi phi cling nhw cai thién cac quy
trinh quan tri. ROE h(ra hen sé dworc cai thién trong thoi gian t&i.
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Dw phong doanh thu Securities

Dw phéng két qua hop nhat G6 Dirc Thanh giai doan 2022-2026 (ty VND)

® Doanh thu thuan Loi nhuan gop

1,000 -

831.3

800 -
597.9
600 - 540.4
389.8 4004
400 1 3622 341.8 338.6
64.6
60.9 60.9 052 -
200 1 26.3 39.7 120 28 012 ' '
0
2017 2018 2019 2020 2021 2022F 2023F 2024F 2025F 2026F

Nguén: Shinhan Securities Vietham

Chng tdi ky vong doanh thu hop nhat ndm 2022 clia G6 Birc Thanh sé hoi phuc va tang trdng 60% so véi nén thap ndm 2021 do anh hwéng bdi gian
cach xa hoéi. Téc do tang trwdng kép (CAGR) duw phong dat 11% giai doan 2022-2026, nhé vao 2 yéu to chinh:

1. Sw héi phuc mér]h mé sau dich COVID: Do COVID-19, nam 2021, GDT phai tam dirng hoat dong ttr ngay 15/7 - 4/11 vi chi thi gian cach xa héi. GDT
cling nhanh chéng hoi phuc va tang cwdng san xuat trong 2 thang cudi ciia nam va hoan thanh muc ti€u doanh thu ca nam.

2. Dong lwe mai tir cong ty G Birc Tam: GDT c6 ngudn doanh thu mai khi mé rong sang méng kinh doanh do gé ndi that. Cu thé, trong quy 2/2022, GDT
dang tién hanh thirc hién cac thd tuc mua lai 100% sé hiru tai Cong ty G6 Birc Tam.

Gi4 tri thong vu vao khodng 3 triéu USD (~70 ty dong), bao gom toan b nha xwéng, may méc, tai san cling nhu thiét ké san pham, cac moi quan hé khach
hang, nha cung cap hién c6. Hién hiéu suat nha may hién dat 80%, doanh thu ghi nhan hang nam khoang 5 triéu USD (~116 ty dong), bién lgi nhuan sau
thué ttr 8-10%.

O kich ban than trong, dw phéng dong gép doanh thu clia G& Birc Tam giai doan 2022-2026 méi nam dat 100-120 ty ddng (twong dwong CAGR dat 3%),
bién LNST khoang 8-11%.
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Dw phdng doanh thu Securities
Doanh thu dw phéng trong nwéc va xuat khau cta GDT (ty VND) Doanh thu dw phéng thij treéng xuat khau cta GDT (ty VND)
m Xuatkhau = Noidia =Khac mChauA = ChauAu ChauMy mChau Uc
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Nguén: Shinhan Securities Vietham Ngudn: Shinhan Securities Vietnam

o GDT c6 khodng 83-84% doanh thu dén tr xuat khau. Ngoai Nhat Ban va Han Quéc la 2 thi treéng chinh, GDT dang mé réng xuét khdu sang cac qubc gia
c6 d6 yéu cau, tiéu chuan sén phdm cao (twong dwong ban cao hon) nhw My, Canada, Uc va cac qudc gia & chau Au.

* Viét Nam gia nhap céc hiép dinh qudc té (C-TPAT, CPTPP, EVFTA) ciing nhw dwoc xét cac diéu kién théda man chirng chi lién quan trdng rirng, bao vé moi
trwdng va san phadm gé (VPA/FLEGT, FSC, VFCS/PEFC) la nhitng diém sang cho nganh gé rirng Viét Nam thdi gian téi.

 Bén cach do6, GDT dwoc cap chirng nhan BSCI (Tiéu chuén trach nhiém x& hoi), dat két qua cao nhét trong 5 mirc danh gid. Viéc nay ciing cho thay ngoai
muc tiéu nang cao chét lwong san pham, hoan thanh ké hoach san xuét, GDT con hudng dén muc tiéu cai thién diéu kién 1am viéc, chdm lo strc khde cho
ngudi lao déng, tao méi truwdng lam viéc t6t va an toan.

 Du phong doanh thu xuét khau giai doan 2022-2026 dwa vao thi phan xuét khdu clia GDT tai cac qudc gia ma GDT xuét khau va dy phdng tang trwéng
xuét khau nhém G&SPG clia Viét Nam dén cac qudc gia nay.
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Téng hop dinh gia GDT

Ty trong

Gia muc tiéu

DDM
FCFF
Total

70%
30%
100%

45,700
55,700
48,700

Chi phi str dung v6n binh quan (WACC)

WACC (%)

L4i suat phi ri ro (%)

Phan bu rdi ro vén cé phan (%)
Beta

Chi phi ng (%)

Chi phi st dung vén (%)

Ty l& no trén vén

Gia tri ng vay (ty VND)

11.0%
5.0%
7.8%

0.6
2.0%

11.7%

7.6%
53.2

Nguén: D liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia DDM cua GDT

Pon vi: ty VND

2022F

2023F

2024F

2025F

2026F

Tién chi tra cb tirc

Gia tri hién tai cla tién chi trd cé
tire .

Toc do tang trwdng co tire dai
han

Gia tri hién tai cua gia tri dai han
Téng gia tri hién tai cac dong
cote

SO lwgng cb phiéu dang lwu
hanh

(ty don vi)

Gia muc tiéu (VND)

742

66.4
0%
5726

904.6

0.198

45,700

784
68.2

882
68.7

882
615

107.8
67.2

Ngudn: D liéu céng ty, Shinhan Securities Vietnam
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Mb hinh dinh gia FCFF cia GDT

S

Shinhan

Securities

Don vi: ty VND Q4/2022F  2023F 2024F 2025F 2026F
LN rong 19.8 84.2 98.8 1195 1345
Cong: Lai vay sau thué 04 15 14 14 14
Co6ng: Khau hao 30 101 103 103 104
Trir: Thay dbi vén luu dong -58.3 371 131 155 154
Trie: VOn dau tw 63.1 0.7 0.7 4.9 31
Dong tién tw do (FCFF) 185 579 96.7 1108 12738
Gia tri hién tai cha dong tién tw do 180 50.8 76.4 788 819
Tbc d6 tang trwdng dai han (%) 1%
Gia tri hién tai cta gia tri dai han 824.8
Gia tri doanh nghiép 11308
Trir: No 532
Cong: Tién va twong dwong tién 29
Cong: Bau tw ngan han 226
(St; (Iju(;o’nn\ﬂ)cé phiéu dang Iwu hanh 0198
Gié muc tiéu (VND) 55,700
Nguén: D& liéu c6ng ty, Shinhan Securities Vietnam
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000

Fax : (1-212) 397-0032

HONG KONG

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West
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Tel : (852) 3713-5333

Fax : (852) 3713-5300

INDONESIA
PT Shinhan Sekuritas Indonesia
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Fax : (62-21) 5140-1599
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SHANGHAI

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

HO CHI MINH

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

HA NOI

Shinhan Securities Vietham Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District,

Hanoi, Vietnam.

Tel : (84-8) 6299-8000
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Théng béo tuan thu

Téi/chung t6i, v&i tw cach 1a chuyén vién/cac chuyén vién chuén bi ban bao céo nay, cam két ndi dung trinh bay & trén phan anh chinh xac quan diém cula téi/chling t6i v& cac
chd @& chirng khoan va té chirc phat hanh dworc thdo luan trong bai nghién ctu. Hon niva, toi/ching t6i cling xac nhan rang bai bao céo nay dwoc soan thdo ma khéng phai chiu
b4t ky ap lwc hodc su can thiép bat hop li nao tir bén ngoai.

Ban bao c4o nay la tai liéu tham khao cho dau tw dwa trén céc di liéu trong qua khir, vi thé nhirng bién dong gia cb phiéu trong twong lai c6 thé khac véi cac xu huéng da duoc
hinh thanh.

Céc di¥ lieu nay phan anh chinh xac quan diém cta nguwdi phu trach nghién ctvu va phan tich vé chirng khoan ctia doanh nghiép, nhwng cac quan diém va nhirng wéc tinh nay
c6 thé c6 sai sot. 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 liéu nghién ctru va phan tich chi dwoc gt téi cho khach hang ctia ching t6i, do d6 khdng duoc phép sao chép, chuyén tiép, hay gi lai cho cac don vi khac trong moi
trwdng hgp ma chwa dwoc sw cho phép cua chung toi.

Mién trir trach nhiém

Béo cao phan tich nay va cac tai liéu marketing danh cho thj trwo'ng / chirng khoan Viét Nam dwoc thye hién va phat hanh b&i Phong Phan Tich ctia Céng 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 béo céo phan tich
nay va cac tai liéu marketing, dworc cdp chirng chi hanh nghé va dwoc quan Iy bdi UBCKNN Viét Nam. B&o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bo
ho&c tirng phan) ho4c tiét 16 cho bat ky ngwdi ndo khac ma khéng dwoc sy chdp thuan bang van ban clia Cong ty Chirng Khoan Shinhan Viét Nam.

B&o céo nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao céo nay khong nén va khéng dwoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua hoac
ban bat cv khodn dau tw ndo. Khi xay dwng ban béo céo nay, ching t6i hoan toan da khong can nhic vé& cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu cu thé cla
cac nha dau tw. Cho nén khi dwa ra cac quyét dinh d&u tw cho riéng minh, cac nha dau tw nén dwa vao danh gia ca nhan hodc tw van clia chuyén gia tw van tai chinh doc lap
ctia minh va tly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. Céng ty Chirng Khoan Shinhan Viét Nam khéng dam
bao nha dau tw sé dat duwoc loi nhuan hodc dwoc chia sé loi nhuan tir cac khodn dau tw. Cong ty Chirng Khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cap
cao, giam dbc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc tdn that lién quan dén viéc st dung toan bd hodc mét phan béo céo nay. Théng tin va nhan dinh
c6 thé thay dbi bat cv IGc ndo ma khong can béo trudc va cé thé khac hodc nguwoc véi quan diém dwoc thé hién trong cadc mang kinh doanh khac clia Coéng ty Chirng Khoan
Shinhan Viét Nam. Quyét dinh dau tw cudi cung phai dwa trén cac danh gia ca nhan clia khach hang, va béo céo phan tich nay va céc tai liéu marketing khéng thé dwoc str dung
nhw 14 chirng ctr cho céc tranh chép phap ly lién quan dén cac quyét dinh dau tw.

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




