BAO CAO CAP NHAT Ngay 11 Thdng 03 Ném 2020

N

EVEREST Cong ty Co phan Cao su Pa Nang [MUA, +35.7%]
SECURITIES (DRC: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017 2018 2019 2020F
Gia c6 phiéu (dong/cp) 21,000 Doanh thu (ty déng) 3,669.2 3,551.1 3,858.1 4,453.0
Gid muc tiéu (ddng/cp) 28,500 Tang trudng (% y/y) 8.2 (3.2) 8.6 15.4
Tiém ndng tang/giam (%) 35.7 Loi nhuan rong (ty déng) 166.0 140.9 250.4 308.0
Gia cao nhat 52T (d6ng) 26,250 Tang trwdng (% y/y) (60.4) (15.1) 77.6 23.0
Gia thap nhat 52T (dong) 17,704 Bién lgi nhuan rong (%) 4.5 4.0 6.5 6.9
Téng/giam gia 3 thang (%) (5.4) Vén chl sé hitu (ty ddng) 1,526.8 1,525.2 1,631.9 1,741.0
Tang/giam gid 6 thang (%) (2.6) Téng tai san (ty dong) 2,794.3 2,832.7 2,708.5 2,983.0
Tng/giam gia 12 thang (%) (8.2) ROA (%) 5.9 5.0 9.0 10.8
Gi4 tri v8n héa (ty dbng) 2,494.6 ROE (%) 10.6 9.2 15.9 18.3
KLGDBQ, (SLCP, 3 thang) 441,131 EPS (ddng) 1,398 1,187 2,108 2,599
SL CP lwu hanh (triéu cp) 118.8 BVPS (d6ng) 13,523 12,853 13,738 14,655.8
Nwéc ngoai dang sé hivu (%) 23.0 C6 tirc (dong) 4,500 1,800 1,100 900
Gidi han SH nuwdc ngoai (%) 49.0 P/E (x) 6.4 16.0 10.0 8.1
P/E trwot 12 thang (x) 10.0 EV/EBITDA (x) 4.1 6.4 6.3 N/A
P/E du phéng 12 thang (x) 8.1 P/B (x) 1.5 1.6 1.5 1.9

Ngudn: FiinPro, EVS dy phéng

Tang trwdng gia so v&i VN-Index NHAN DINH PAU TU
20% 71— DRC —— VN-Index e Nhu cau sam 16p O t6 tai Viet Nam s& ting trung binh 8.0% trong nhitng
15% 1 nam t&i (gap déi minh binh quan 4% cua thé gidi). Theo dy bao cha IPSI, san
10% 1 lvgng O t6 tidu thy sé ting trwdng 22.6% giai doan 2019 — 2025 va 18.5%
5% giai doan 2025 — 2035.
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e Gid cao su va cac loai héa chat khac dy bdo s& én dinh hodc gidm cho tdi
2021 do tinh trang du cung hién nay clia c3 cao su va ddu mo trén thé gidi.
Nhu ciu dau & Trung Quéc gidm va bat dong gilra cac cudng qudc dau méd
trong viéc cung rng dau.

259% | e K& hoach thodi v6n clia Nha nudc tir 50.5% xuéng 36.0%. Viéc chuyén dai
222222322 322RST tWr tiéu chudn Euro 2 sang Euro 4 Iam nhu cau I16p Radial s& ting trong thoi
L >Cc S o >0 c o s . ? , ~ . 2
$2233285288=¢ gian tdi. San lvgng ban |6p Radial cua DRC dat CAGR 25%

Ngudn: Fiinpro DIﬁM H6 TRG ‘D‘AU TV

e La doanh nghiép hoat ddng hiéu qua nhat trong 3 doanh nghiép sam 18p I&n
nhat Viét Nam hién nay dwa trén lgi nhuan va téng tai san. Dich COVID-19
bung phat & Trung Qudc Iam gidm 18p Trung Quéc nhap kh3u vao Viét Nam.

e Chi phi khau hao gidam manh vao 2021 do nha may Radial GP 1 s& hét khau
hao. Chi phi khau hao wdc tinh giam 150 ty twong dwong 30% LNST.

e Thij trudng xuat khau nhiéu tiém ndng. DRC nhdm dén cac thi trudng xuat
kh&u tai d6 san pham Trung Quéc bi 4p murc thué chdng BPG cao so vdi VN.

Khuyén nghi MUA véi gia muc DBINH GIA VA RUI RO

tiéu 28,500 dong/cd phiéu e Chung tdi st dung phuong phap so sanh va chiét khau dong tién chdi sé hitu
dé dinh gia c6 phiéu DRC.
e Gid muc tiéu: DRC duvoc xac dinh gid hop ly & mirc 28,500 déng/cé phiéu.
e Chung tdi khuy&n nghi MUA cho cé phiéu DRC.
e RUiro chinh clia Cao suDa Nang |a cac chinh sach Nha nuéc dnh hudng dén
viéc tiéu thu O t6, rui ro ty gid, 13i suat va bién dong gid nguyén liéu. Bén
canh d6 1a canh tranh gay gét véi san pham sdm 16p Trung Quéc.

Van Duy Ngoc Tan — Chuyén vién Nghién ciru
tanvdn@eves.com.vn
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BAO CAO CAP NHAT Ngay 11 Théng 03 Ném 2020

1. CAP NHAT KET QUA KINH DOANH

AA N3m 2019, DRC dat doanh thu hop nhat 3,858 ty dong (+8.6% YoY) va loi nhuan
AAA D Rc trude thué dat 313 ty dong (+76% YoY), hoan thanh 99% va 199% ké& hoach dat ra
cho ndm 2019. Ty suét loi nhuan gdp dat 14.8% ting so v&i mirc 12.1% trong nam

2018 do gid cao su téng hop, hdéa chat, than den giam. Day |a nhitng nguyén liéu

chinh trong san xuat 16p va dugc dy bdo s& tiép tuc gidm trong ndm 2020 do nhu
cau dau & Trung Quéc gidm va k& hoach ting san lugng cung ciia OPEC va Nga.

San luong tiéu thu 18p Radial ndm 2019 dat 551,000 16p (+36% YoY) va nha may
hoat ddng & 85% cong sudt nhd vao viéc xuat khiu sang thi truéng My & mirc
10,000 18p/thang (chiém 20% téng san lugng 16p Radial cha DRC). Ty suat st dung
cao hon ciing giip DRC cai thién bién Igi nhuin gdp. Bién lgi nhuan 16p Radial dat
15% so v&i mirc 12% trong nam 2018.

San lvong 16p Bias sut gidm -6.5% YoY, 16p tai nhe -6.0% YoY, 16p dac ching -13%
YoY do nhu cau tiéu thu I16p Bias gidm va thi trudng da b3o hoa, canh tranh dén tir
san pham thay thé 13 I6p Radial. L&p Bias cé bién lgi nhuan gbp trung binh cao nhat
trong s6 cac san pham (22 — 24%)

Gia nguyén vat liéu giam da gilp DRC cai thién dwgc bién lgi nhuan (chi phi nguyén
vat liéu 84% trong co ciu gia thanh san phadm). Cu thé trong ndm 2019, gia than
den gidm -17% YoY (15% gid thanh) va gid cao su gidm -2% (30% co ciu gia thanh).

2. DU BAO KET QUA KINH DOANH

Dy bdo doanh thu va lgi nhudn sau thué cia DRC ndm 2020 dat 4,453 ty dong
(+14% YoY) va 308 ty dong (+24% YoY) v&i nhitng ludn diém chinh nhu sau:

* Xuat kh3u I18p Radial sang thi trudng nwdc ngoai tiép tuc dwoc cai thién. San
lwgng tiéu thu 16p Radial dat mdrc 670 nghin 16p (+35% YoY) trong dé ty trong noi
dia va xu3t khau 12 24% va 76%. Cong suat nha may dat 115%. San lwong xuat khau
sang Brazil s& tdng gdp doéi tir mrc 20,000 18p/thang 1én 40,000 16p/thang. Hop
doéng xuat kh3u sang My s& tiép tuc dugc ky trong thang 4/2020.

* Gid ban cdc san pham 18p Radial dwoc dy dodn sé khdng gidm do cdc nha may
san xuat 16p cha Trung Quéc han ché san xuat do tinh hinh dich bénh COVID-19
khi€n Iwong nhan cong thiéu hut nghiém trong. Hoat déng thdng quan sang Viét
Nam khé khan cling s& lam su canh tranh cla san phdm Trung Qudc va hang noi
dia ha nhiét trong ngan han. Theo s6 liéu tir Téng cuc Hai Quan, trong thang
1/2020, gid tri nhap khau linh kién va phu tung O t6 gidm -18.7% YoY va san pham
tlr cao su giam -22.8% YoY.

* L&p Bias s& giam tlr 9 — 10% do nhu cau san pham thay thé. Tiéu thu sam I6p xe
may thap do nhu ciu b3o hoa.

* Gia cao su s& ti€p tuc giam do bién ddng gidm manh clha gia dau Brent. Dy kién
s& & murc trung binh 55 USD/thang trong nam 2020.

K& hoach 2020: Doanh thu va LNST dat 4,360 ty déng va 280 ty déng (+12% YoY).
C6 tirc 10% tién mdt va 20% cé phiéu cho ndm 2020

Biéu db 1: Gia cao su Singapore Hinh 1: Mét s6 san pham tiéu biéu ctia DRC
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Ngudn: HoSE Ngudn: DRC
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3. PIEM NHAN PAU TU

Nha mdy 18p Radial toan thép la Nha may Radial toan thép dugc hoan thanh vao 4Q18 vdi céng sudt 600,000
déng luc tang trwdng trong nhirng I6p/n&m ciing chinh 13 déng luc tang truwdng cha DRC trong thoi gian tdi. Ndm 2019
nam tdi san lwong 16p Radial ban ra dat 551,000 I6p +52% YoY nh& mé réng xuat khau sang

thi truong M. Sdm I8p ciing 13 sdn pham nam trong k& hoach tai can bang can can
thwong mai Viét — MY trong thoi gian sdp tdi véi san lwong xuat sang My tir 10 —
12,000 16p/thang, chiém 20% san luvgng Radial clia DRC.

L6p Bias c6 s sut giam nhe khodng -6.5% YoY trong dé 18p 6 t6 tai nhe -6% YoY,
I6p 6 t6 ddc chiing -13% YoY. Nguy&n nhan do san pham 18p Bias phuc vu chl yéu
cho thi trudng ndi dia da bao hoa, ddi tac 1dn 13 cdc nha san xuit OEM tiéu thu khé
khan va xu hudng chuyén sang tiéu thu 16p Radial nhiéu hon nham dap Gng tiéu
chuan EURO 4.

Nho chuyén giao céng nghé thanh céng vdi d6i tdc Black Donuts Engineering INC -
Phén Lan, DRC ¢6 khé néding tdng gid bdn 16p Radial & thj trudng néi dia. Tuy nhién
& thij trrdrng xudt khdu, khé ndng dam phdn dé tdng gid rit khé khédn do sén luong
s@n xudt cia DRC van con qud nhd bé néu so sénh vdi cdc “éng Ién” FDI, chi phi
khéu hao Idn va ddc biét la canh tranh vdi sém 16p cda Trung Quéc.

Tiém ning tiéu thu Ién D3u ra clia nganh sam |8p la phu tung cho nganh céng nghiép Ién hon 1a O té va df
nhién téc do phat trién nganh sdm 18p lai phu thudc vao téc do phat trién nganh O
t6. Theo nghién clru cta IPSI thi t&c d6 tiéu thu O t6 s& dat 22.6% giai doan 2018 —
2025 va 18.5% giai doan 2025 — 2035. Theo VAMA, s6 lugng xe thuong mai
(Commercial Vehicle — CV) luvu hanh va ban ra giai doan 2014 — 2018 dat mirc
14.8%/n3m va 12.7%/nam. L8p Radial hién tai van chwa phé bién do d6 vé tiém
nang trong twong lai cha mang nay la rat 16n.

Biéu d6 2: San lwgng ban hang VAMA Biéu d6 3: Co’ cau san lwgng ban hang VAMA
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Trong chién lugc phat trién nganh cong nghiép O t6 Viét Nam giai doan 2020 - 2035
(Quyét dinh 1168, 1211/QP-TTg) thi bén canh muc tiéu nang ty 1& xe |3p rap trong
nuwéc thi con ddng thoi vai d6 1a nang cao ty 18 ndi dia hda dé cé thé hudng mirc
thué suat 0% xuat khau O td sang cac nudc trong khu vire theo Hiép dinh ATIGA,
tdng cwdng ndng lwc san xuat linh kién — phu tung trong dé cé sdm 16p.

Tap trung vao thi trudng xuat khau Theo LMC, nhu céu I8p xe con va tai nhe sé ting trudng & mirc 4.5%/ndm, riéng vai
dong 18p c6 duerng kinh I6n hon 17 inch s& dat CAGR trén 7%, day cling la dong 18p
DRC c6 th& manh. Tir d6 DRC ddy manh xuat khau va tip trung danh vao nhirng thi
trudng dang 4p thué chéng ban pha gia cao d6i vai sdn pham sam 18p Trung Quéc.
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Vdi thj trudng My Chién tranh thuong mai khién cho 16p 6 t& Trung Quéc khé xuat khau sang thi
trudrng My. My dp thué chéng bén phd gia d6i véi 16p Trung Qudc 1a 35% va véi Viét
Nam |3 15%, d3 tao loi thé canh tranh cho cac doanh nghiép sdm I6p Viét Nam. Bat
dau tir thang 3/2019, DRC mé rong thj trwdrng xuat khdu sang My véi san luong
trung binh khodng 10,000 |16p/thang (chiém 20% co ciu xuat khau).

VGi thi trwong An D6 DRC la doanh nghiép duy nhat tai Viét Nam dap tng tiéu chuan theo quy dinh An
D6. An D ciing d3 4p murc chdng ban pha gid 1&n san pham 18p TBR clia Trung Qudc
giai doan 5 ndm va ty 1& sit dung 16p Radial tai An D6 duoc dy bdo ting [én 40-50%
trong thoi gian tdi.

ViGi thj trrong chdu Au EC cho ring Trung Qudc d3 tryc ti€p gidm thué nhap khau, cho vay wu dai va mién
thué€ GTGT dé tao lgi thé canh tranh khong cong bang cho sdm I8p ndi dia. EC d3
ap thué chéng ban pha gid 1&n I6p xe tai va xe bus Trung Qudc tir 2018 va kéo dai
trong 5 nam.

Hién DRC van chua cé don hang xuat khau vao chau Au, trong khi dé Hiép dinh
EVFTA c6 hiéu lyc trong 2020 gitip giam thué nhap khau d6i véi sam 16p O t6. DRC
da clr ngwoi sang chau Au dé tim hiéu thj treong, mé rong quan hé véi doi tac. Mot
s8 thi trwong xuat khau tiém ndng nhu Birc, Thuy Dién va Y véi cac tén tudi nhu
Daimler (Dtrc — thi phan 18.4%), Volvo (Thuy Dién — 8.5%) va Iveco (Y — thj phan
6%). Néu DRC c6 thé tham nhap vao thj trudng chau Au thi s& dadm bao dau ra cho
viéc nang céng suat nha may tir 600,000 I6p 1én 1.2 triéu I6p/nam.

4. RUIRO PAU TV

Mét s6 rli ro cn quan tam: * Bién ddng gid nguyén liéu dau vao: Cac nguyén liéu dau vao nhu cao su, than
den va hda chat chiém gan 84% co ciu gia thanh san phadm sdm I8p va nha dau tu
can theo ddi bién dong. Gia cao su da bat dau gidm tir thang 7/2019 va khé cé kha
nang phuc hdi do tinh trang du cung van dang tiép dién. Gia than den ciing d3 giam
hon -23% YoY.
¢ Chi phi kh3u hao tang: Viéc dau tu vao nha may |18p Radial Giai doan 2 lam tang
chi phi khdu hao du kién +5% YoY trong ndm 2020. Néu san lwong ban ra khéng
nhu ky vong s& [am anh hudng rat Ién dén bién LN gdp cla doanh nghiép.

* Canh tranh gay git v&i sdm 16p Trung Quéc va cac doanh nghiép FDI: nhv cdc
phdn tich bén trén.

* Rui ro ty gia va bién ddng Ii suat: Hon 40% doanh thu cia DRC dén tir xuat khiu
do d6 sé chiu rui ro ty gid. Bén canh d6, cac khoan vay cho dy dn Radial va mé réng
coéng suat phan 1&n 13 vay ngoai té do d6 sé chiu danh hudng cha bién dong |3i suat
va ty gia.

5. DINH GIA VA KHUYEN NGHI
Chung tbi dinh gid DRC két hop 2 phuong phép so sanh twong quan va chiéu khau

dong tién tu do ch( s& hitu (FCFE) do DRC ¢6 c4u tric vén tuong ddi bién dong va
la nganh cé tinh chu ky.

Bang 1: Gia dinh md hinh FCFF Bang 2: Doanh nghiép so sanh (Mé hinh P/E)
L&i sudt phi rudi ro ky han 10 nam 4.60% Sailun 11.13
Phan bu rdiro 7.87% Mrf Ltd., 17.40
Hé s6 Beta 0.68 Apollo Tyres Ltd., 15.02
Chi phi st dung vén CSH 9.95% Bridge Stone 8.06
Chi phi st dung no 6.55% Yokohama 6.04
Chi phi vén binh quén 7.88% Cheng Shin 35.14
Tién va twong duong (Ty déng) 1285 Kenda Rubber 23.83
No phdi tra (Ty déng) 951.4 Michelin 8.85
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Thoi gian du phong 5 nam Goodyear 8.00

Gia trj vén ch( s& hiru (Ty dong) 2,489 Trung binh (bao gébm Viét Nam) 13.89

Gia muc tiéu (Phwong phap FCFF) 20,952 EPS 2020F 2,599

Gia muc tiéu trung binh 28,500 Gia muc tiéu (Phuwong phap P/E) 36,100
Ngudn: EVS dy phéng Ngudn: EVS dy phéng

Theo d6 gia tri c6 phiéu DRC theo 2 phuwong phap cé mic binh quan 1a 28,500
déng/Cé phiéu do dé ching t6i khuy&n nghi MUA d6i véi c6 phiéu DRC. Nha dau
tu ¢d thé xem xét gidi ngdn khi gia thi trwdrng ¢ phiéu DRC gidm vé vung 20 —
21,000/c6 phiéu.

Bang 3: TOM TAT TAI CHINH DRC (Pon vi: Ty dbng)

I::\:I:I:Irﬁ\ITH 4Q18 1Q19 2Q19

Doanh thu 890 999 824 1,096 971 968 3,858
Téng trudng 1.44% -2.69%  12.28%  18.19% 9.07% -3.19% 8.65%
Loi nhudn gop 109 109 80 159 162 170 571
Tang trudng 10.81% -9.98% 5.08%  19.68%  48.85%  55.73% 32.57%
Bién LN gop 12.22% 10.93% 9.73%  14.46% 16.71% 17.59% 14.80%
LN rong 31 33 17 71 82 81 250
Téng trudng 22.31% 4.85% -18.58%  30.75%  163.9%  147.5% 77.65%

Ngudn: Bao céo Tai chinh DRC

Bang 4: K& hoach kinh doanh Quy 1/2020 ctia DRC (Do'n vi: Ty dong)

Chi tiéu 1Q20 1Q19 % YoY

Gid tri san xult thyc té 821 873 -6.0%

Doanh thu thuan 892 864 3.2%

Loi nhuan truwdc thué 48.6 21 131.4%
Ngudn: DRC
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Bao cao Két qua HPKD

Bang can ddi ké toan

(Ty VND) 2018 2019 (Ty VND) 2018 2019
Doanh s6 thuan 3,551 3,858 TAI SAN NGAN HAN 1,246 1,377
Gia vén hang ban -3,120 -3,287 Tién va twong duwong tién 51 46
L3i gbp 431 571 Cac khoan phai thu 315 143
Thu nhap tai chinh 12 12 Hang tén kho, rong 846 1,153
Chi phi tai chinh -98 -82 TAI SAN DAI HAN 1,587 1,331
Trong d6: Chi phi ldi vay -49 -40 Tai san cd dinh 1,517 1,260
Chi phi bén hang -113 -127 TONG CONG TAI SAN 2,833 2,709
Chi phi quan ly doanh nghiép -54 61 NQ PHAI TRA 1,308 1,077
Li/(16) tir hoat ddng kinh doanh 177 312 No ngan han 1,062 928
Thu nhép khéc, rong 0 1 Phai tra ngudi ban 243 223
L3i/(16) rong truwdc thué 177 313 Nguwdi mua tra tién truwdc 27 45
Chi phi thué thu nhap doanh nghiép -37 -63 Vay ngan han 707 532
Li/(16) thuan sau thué 141 250 No dai han 245 149
Vay dai han 245 149
Chi s6 hoat déng VON CHU S& HOU 1,525 1,632
- 2018 2019 Vén gop 1,188 1,188
Ty sudt loi nhuan gdp 12.1% 14.8% L3i chua phan phdéi 115 201
Ty suat EBITDA 15.1% 16.9% TONG CONG NGUON VON 2,833 2,709
TV sudt EBIT 7.4% 9.9%
Ty suat loi nhuan thuan 4.0% 6.5% Chi s6 chinh
- 2018 2019
Bao cdo lwu chuyén tién té Chi s6 dinh gia
Gian tiép - Ty VND 2018 2019 P/E 19.3 9.9
Tién thu tir ban hang, Cung cap dich vu 3,919 3,809 P/B 1.6 1.5
Tién chi trd cho ngudi cung cap HH va DV -2,783 -3,091 P/S 0.7 0.6
Tién chi trd cho ngudi lao ddng -251 -194 P/Tangible Book 1.6 1.5
Tién chi tra 13i vay -42 -49 P/Cash Flow 10.9 6.5
Tién chi ndp thué thu nhap doanh nghiép -82 -42 Gid tri doanh nghiép/EBITDA 6.3 4.8
Tién thu tir hoat dong kinh doanh 39 64 Gid tri doanh nghiép/EBIT 12.8 8.1
Tién chi khac cho hoat déng kinh doanh -446 -446 Hiéu qua quan ly
LCTT tlr cac hoat dong san xuat kinh doanh 533 226 ROE% 9.2 15.9
Tién mua TSCD va cac TSDH khac -148 -5 ROA% 5.0 9.0
Tién thu dugc tir thanh ly tai sdn cé dinh 14 0 ROIC% 10.7 16.6
C6 tire va tién I3i nhan duwoc 3 2 Cau truc tai chinh
LCTT tir hoat dong dau tw -132 -3 Ty sudt thanh todn tién mat 0.1 0.1
Tién thu dugc céc khodn di vay 3,175 3,306 Ty sudt thanh toan nhanh 0.3 0.2
Tién tra cac khoan di vay -3,155 -3,559 Téng cdng no/Vén CSH 0.9 0.7
C6 tirc d3 trad -131 -129 Téng cdng no/Téng Tai sdn 0.5 0.4
LCTT tir hoat ddng tai chinh -111 -382 Chi s6 hoat déng
Luu chuyén tién thuan trong ky -16 -5 Vong phai thu khach hang 10.3 17.5
Tién va twong dwong tién dau ky 67 51 Vong quay HTK 4.3 33
Tién va twong duong tién cudi ky 51 46 Vong phai trd nha cung cap 13.9 14.1

Ngudn: BCTC DRC, Fiin Pro
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CAC MU'C KHUYEN NGHI

MUA: Loi nhudn ky vong cla 12 thang d4u tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang dau tw thip hon —14%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén ching téi khéng thé thuc hién khuyén nghi.

KHUYEN cAo

Cac théng tin trong bdo cdo dugc xem 1a dang tin ciy va dwa trén cac ngudn thong tin d3 cong bd ra céng ching dwoc xem

I dang tin cay. Tuy nhién, ngoai nhirng thdng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiju trach

nhiém vé dd chinh xac cla nhi*ng thong tin trong bdo cao nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi

viét tai thoi diém phat hanh, khdng dugce xem 13 quan diém cla EVS va c6 thé thay d8i ma khdng can thdng bdo. EVS khong

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dudi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwérng hop cac

quan diém, du bdo va wéc tinh trong bdo cdo nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bao cdo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching t6i khéng ddm bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi nhdm muc

dich cung cap thdng tin cho céc t6 chirc dau tuv cling nhu cidc nha dau tu ca nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c&r chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phéi bat ky ndi dung nao clia bao cdo vi bat ky muc dich nao néu khdng cé sy chap thuan bang

van ban cta EVS. Khi si dung cac néi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS) - www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trdi, Thanh Xuan, Ha N6i, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586

Wwww.eves.com.vn



