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CONG TY CcO PHAN MASAN MEATLIFE

B&o cao nay nham muc dich cung cép théng tin cho nha dau tw
vé Cong ty C6 phan Masan MEATLife (“MML” hay “Céng ty”), gém
nhirng ndi dung chinh sau:

. Gi¢i thiéu va danh gia vé td chire phat hanh
e TO6m tat danh gia
e M6t sb chi tiéu tai chinh quan trong

e Lich st hinh thanh va mot sé sy
kién chinh

e Co céu cd dong
e CAutric cong ty

Il.  DPanh gia kha nang tra no

BAO CAO PHAN TiCH
DOANH NGHIEP CAP NHAT

Thang 11/2022
Cham diém doanh nghiép

Mé hinh kinh doanh
Hiéu qua hoat déng
Strc khoe tai chinh

Dong tién tra no twong lai

e Tinh hinh kinh doanh
e Tinh hinh tai chinh

e Céu tric no vay

|. GIOI THIEU VA PANH GIA TO CHU'C PHAT HANH

e Trusé: Lau 10, Toa nha Central Plaza, 17 L& Duén, Phuwdng Bén Nghé, Quan 1,

Thanh phé H6 Chi Minh

+ Linh vwc kinh doanh: Hoat ddng chinh 1a chan nudi gia stc, gia cdm; ché bién, bao quan thit va cac

san pham ché bién tir thit.

Tém tat danh gia

e Cong ty da hoan tat chuyén ddi mé hinh kinh doanh dé tap trung day manh sy phat trién ctia mang thit mat,

thit cé thwong hiéu. Tuy nhién, hiéu qua kinh doanh trong 9T/2022 bj suy gidm truwdc ap lwc gia tang chi phi

nguyén vat liéu dau vao.

e Taithoi diém 30/9/2022, tinh hinh tai chinh cia MML & mdc trung binh.

e K&t qua danh gia kha nang trd no ctia MML trong giai doan 2022 — 2027 cho thay:

o MML c6 kha ndng dap (rng day dd cac nghia vu tra i vay va ng’ gbc cho tirng nam;

o Dong tién tich Ity sau khi trd no gbc & 1ai ctia MML trong giai doan 2022 — 2027 & mtrc 4n dinh.
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Mét sé chi tiéu tai chinh quan trong

Cac chi tiéu tai chinh Don vi 2018 2019 2020 9T/2021 9T/2022
B4o cao két qua hoat dong kinh doanh .

Doanh thu Tyddéng 13,799 16,119 18,891 15,152 3,232
EBITDA Ty dong 1,477 1,768 1,399 1,277 (103)
Chi phi l&i vay Ty dong 285 424 465 323 286
Loi nhuan trwéc thué Ty dong 568 680 1,699 493 (67)
Loi nhuan sau thué Ty dodng 115 263 1,331 410 (2)
Bang can doi ké toan

Tién va twong dwong tién Ty dong 1,486 1,636 215 802 367
Tdng no vay Ty dong 4,956 6,841 4,936 6,723 4,911
Vén chd s& hiru Ty dong 5,327 5,614 5,521 6,023 5,526
Téng tai san Tydéng 14,711 17,957 11,871 18,136 12,502
Bao cao lwu chuyén tién té

\Vén dau tw TSCD (Capex) Ty déng 2,117 1,011 711 477 489
Chi s6 tai chinh

EBITDA/Doanh thu % 0.1 0.1 0.1 0.1 (0.0)
LNST/Doanh thu % 0.8 1.6 7.0 2.7 (0.1)
Chi s6 thanh toan hién thoi X 1.2 0.8 1.7 1.2 1.7
Téng no vay/EBITDA X 2.7 3.3 4.2 3.9 (35.8)
Téng no vay/Vén chi s& hiru X 0.7 0.8 0.9 0.8 0.9
EBIT/Chi phi l3i vay X 2.8 2.5 1.4 2.2 (1.2)
ROE % 2.2 4.8 23.9 9.4 (0.0)
ROA % 0.8 1.6 8.9 3.0 (0.0)

Nguén: MML & TCC

Lich str hinh thanh va mét sé sw kién chinh
Thoi diém  Sw kién
T10/2011 Céngty TNHH MTV Hoa Kim Ngan, tién than ctia MML dwoc thanh lap

2014 Cong ty gian tiép s& hiru 40% cb phan tai CTCP Viét-Phap San xuét thirc an chan nuéi gia suc
("Proconco") ) .
T5/2015 Cébng ty (v&itén goi Masan Nutri-Science) chinh thire trie tiép kiem soat Anco va Proconco

2016 Cobng ty nang ty |1& s& hiru tai Anco 1én 99.99%; Anco nang ty & s& hiru tai Vissan Ién mirc
24.94%; Trai chan nudi heo cdng nghé cao tai Nghé An dwgc khéi cong
2017 KKR dau tw 150 triéu USD vao Masan Nutri-Science dé s& hiru 7.5% c6 phan; thanh lap CT
TNHH MNS Meat Processing
2018 Khdi cong xay dung du an té hop ché bién thit mat Ha Nam; gidi thiéu thanh cong ra thi truéng
thwong hiéu thit "MEATDeli"
2019 Masan Nutri-Science ddi tén thanh CTCP Masan Meatlife ("MML" hay "Céng ty") va niém yét
trén san chirng khoan
2020 Cong ty chinh thirc s& hivu 51% cb phan tai CTCP 3F Viét, chinh thirc mé rong hoat dong sang
thi trwong gia cam
T11/2021 Céng ty chuyén giao mang TACN va hop tac chién luvgc véi De-Heus Viét Nam trong viéc t6
chtre cung trng nguon thirc an ch&n nudi va heo thit dé phuc vu cho cac td hop ché bién thit
mat va thit ché bién ctia MML trong 5 nam toi
T12/2021 Cong ty thdng qua nghi quyét chia cb tirc tién mat ty 18 49% va hoan tat nhan chuyén nhwong
hon 20 triéu cb phiéu Vissan t&r Anco
T4/2022 Céng ty t6 chivc DPHCD thwdng nién 2022, théng qua ké hoach kinh doanh 2022 véi doanh thu
trong khodng 5,000 - 6,500 ty dong.
T9/2022 Céng ty cap nhat GPKD mai nhéat 1an thir 20, ngay 12/9/2022 nhdm cap nhat von diéu 1é mai la
~ 3,271 ty déng

Nguén: MML & TCC
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Co cau c6 dong

Tai 30/9/2022, vén diéu lé cta Cong ty dat 3,271 ty ddng véi co cau cd déng co dac, dwoc trinh bay nhu sau:

Co’ cau c6 dong tai 30/9/2022
Khéac
5%

CTCP Tam
nhin Masan
Viét Nam
16%

CTCP Tap
doan Masan
79%

Nguén: MML & TCC

CAu tric s& hiru cong ty con va cong ty lién két

Tai 30/9/2022, Céng ty s& hiru 2 cdng ty con truc tiép, 6 cdng ty con gian tiép va 1 cong ty lién két truc tiép
hoat déng chinh trong linh vwc chdn nudi va ché bién thit. Chi tiét dwoc trinh bay nhw sau:

CTCP Masan MEATLIife
(“ M MLI I)

I Mang ché bién thit - [
' heo I
Hll Mang ché bién thit -
E gia cAm

Mang trang trai

100%

100% ¢ ¢ 100%

CT TNHH MNS Meat

CT TNHH MNS Farm

l 100%

CT TNHH MML Farm
Nghé An

Processing

100% ¢ 100%

CT TNHH MeatDeli CT TNHH MeatDeli

Sai Gon

ERVED

51% 24.9%
CTCP Viét Nam Ky
nghé Sdc san
("Vissan")

CT TNHH Thuc phdm
3F Viét

Nguén: MML & TCC
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TINH HINH KINH DOANH
Hiéu qua kinh doanh

Hiéu qua kinh doanh 9T/2022 bj dnh huéng tiéu cure truée ap luc gia tdng chi phi nguyén vét liéu dau vao.

Hiéu qua kinh doanh 2019-97/2022
(ty dong, %)

16% 17%
12% 13%
T% 7
0 - 0,
1% 2% o emmT T e L 3% 0%
16,119
13,799 15,152
2.266 2,725 3,232
-339 (2
2019 2020 2021 9T/2021 9T/2022
= Doanh thu m | NG LN hoat dong LNST Bién lgi nhuan gop - --- Bién LNST

Ngudn: MML & TCC
e Do khdng con ghi nhan doanh thu tr mang TACN (mang da chuyén nhwong cho De-Heus trong T11/2021),
doanh thu 9T/2022 dat méc 3,232 ty déng, gidm 78% yoy.

CAu tric doanh thu theo mang 9T 2020-2022

(ty dong)
12,189 11,822
2,963 3,330 3,232
I I v
9T/2020 9T/2021 9T/2022

B Thjt mat = TACN

Nguén: MML & TCC

e Khi xét trén co s& twong dwong chi bao gbm mang thit, doanh thu gidm 3% yoy do suy gidm sy huwéng loi
tr nhu cau tich trir thwe phdm ctia ngwdi dan treéc anh hwéng cua dich Covid-19 trong 9T/2021.

e Bién Igi nhuan gdp & mirc 7%, gidm so v&i so véi mirc trung binh 13% trong 9T/2021 do (1) khéng con ghi

nhan mang TACN véi bién lgi nhuan gop trung binh tlr 13%-16% va (2) ap lwc gia tang chi phi nguyén vat

liéu dau vao truwéc ap lwe lam phét thé giéi trong 6T dau nam. Tuy nhién, xu huwéng chung cho thay bién loi

nhuan gop c6 xu hwéng dwoc cai thién tré lai trong Q3/2022.
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Bién Igi nhuan gép mang thit mat Q4/2021-Q3/2022
(%)

10%
9%

)
6% 506

Q4/2021 Q1/2022 Q2/2022 Q3/2022
Nguén: MML & TCC
e Do sut gidm doanh thu va gidm hiéu qua lgi nhuan goép, MML chiju |6 hoat ddng 9T/2022 & mrc 339 ty déng,
so véi mirc 13i 703 ty ddng trong 9T/2021. Tuy nhién, nhér ghi nhan phan 14 tai chinh con lai la 403 ty dong
tr thwong vu chuyén nhwong mang TACN, Cong ty chi ghi nhan 16 sau thué céng ty me & mdc 2 ty déng.
Trién vong kinh doanh
Trién vong kinh doanh tich cuc nhé vao s téng truéng cda mang thit mat, mé rong sang mang thit ché bién va

gia tdng diém ban nho huéng loi tir chién lwoc Point of Life cda Tép doan Masan.

Dw phong KQKD 2022-2027
(ty dong, %)

23% 23% 23% 24%
18%
8% 8% 9% 9% 9%
3% __oe=m=mm-mmmms—s-o-oososoooosoooooooo-
-3% -7 26,862
———— 21,802 24,748
16,253
10,624 6278
4,544 4,977 5,739 2280 37 2,539
364 1,900 345 3,703 3931 1,855
m — — m - m
(145)
2022 2023 2024 2025 2026 2027
mmmmm Doanh thu = | o nhuan gop LNST Bién lgi nhuan gép ---- Bién LNST

Nguén: MML & TCC
e Doanh nghiép dat ké hoach doanh thu 2022 & muc khoang 4,544 ty déng do khdng con ghi nhan mang
TACN. Trong giai doan 2022-2027, nhé vao viéc tiép tuc ddy manh phan phéi cac san pham thit mat va mé

réng thém mang thit ché bién, ky vong tbc dé tang trwdng trung binh CAGR doanh thu & murc 43%. Cu thé:
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o Tiém nédng tang truéng tir viéc chuyén djch hanh vi tiéu ding cda thj trrong thit Viét Nam: thi trwong thit
lon Viét Nam c6 quy mé wéce tinh 10-15 ty USD va la mang c6 ty trong Ién trong nganh F&B. Tuy nhién,
thi trwéng chung van chwa dwoc chuan héa; hién nay, khoang 90% thit trén thj trwéng & cc san pham
khéng cé thwong hiéu va chwa thé truy suat dwoc ngudn gbc. Trong khi do, Viét Nam véi quy md dan sb
I&n ~ 100 triéu dan véi thu nhap va chéat lwong séng ngay cang cai thién; qua d6, nhu cau st dung cac
san pham thit chat lwong, cao cap, cé thwong hiéu va truy suat dwoc ngudn gbc cling sé dwoc gia ting
dang ké.

O Viét Nam, MML la mét trong nhitng doanh nghiép hang dau tién phong trong viéc phat trién thit mat,
thit c6 thwong hiéu; cac san pham hién hiru (MeatDeli va 3FViét) déu da dwoc cong nhan va tiéu thu
réng rai, do dé, Céng ty dwoc ky vong sé huéng loi dang ké truéc trién vong chung ctia nganh néu trén.

o T&ng truéng ter viéc khai thac hiéu qué/gia tdng ndng suét clia cac nha may sén xudt/trang trai hién hitu:
Hién nay, MML dang s& hiru 1 trang trai nudi heo k§ thuat cao tai Nghé An, toa lac trén 16 dat 223ha véi
quy chuan chan nuéi dwoc ddm bao, c6 cong suét thiét ké 1a 250,000 heo hoi/ndm; 2 t& hop ché bién
thit: Meat Ha Nam va MeatDeli Sai Gon, véi tdng cong suéat ché bién 1én dén 2.8 triéu con/ndm —va la 2
t6 hop dat chudn Chau Au dau tién tai Viét Nam. Day 14 cac co s& san xuat déu dwoc MML dau tw voi

quy md Ién va sén sang dap (rng cho nhu cu téng trwdng cla Cong ty trong giai doan 2022-2027.

Cau trac doanh thu theo loai hinh san pham

37%

32%

28%
28%
29%
o 21%

69% 52% 52% 50%
2022 2023 2024 2025 2026 2027

mThitmat-heo ®Thitmat-ga = Thit ché bién

Nguén: MML & TCC

o P&y manh hoat déng kinh doanh sang mang thjt ché bién - san pham co6 gié tri gia tdng cao trong chubi
gia tri thit. Ky vong thit ché bién sé& déng gép lén dén trén 30% doanh thu cia Cong ty trong 5 nam t&i.

o Hudng loi nho vao viéc ddy manh chién luoc Point of Life cda tdp doan Masan: v&i tAm nhin tré thanh

nha san xuét ban 1& tiéu dung hang dau, c6 thé dap (rng lén dén 80% nhu cau chi tiéu cla ngudi dan

trong 5 ndm t&i; cac sadn phdm ctia MML sé tiép tuc dwoc ddy manh phan phdi trong cac hé thdng clra

hang Winmart va Winmart+ ctia Tap doan. Trong giai doan 2022-2027, tbc 6 m& mdi CAGR cua

Winmart va Winmart+ & muc 1an lwot 1a 22% va 31% - dwoc danh gia la yéu té cong huwéng gidp MML

duy tri da tang trwdng tich cwc.
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Dw kién sé lwong diém ban  9T/2022 2023 2024 2025 2026 2027

Winmart 128 205 253 268 275 334
Winmart+ 3,049 4,704 6,209 7,809 8,609 11,000
Tong s6 diém ban lé 3,177 4,909 6,462 8,077 8,884 11,334

Nguén: MML, MSN & TCC
Trwéce cac trién’vong chung tich cue nhw trén, voi vi ‘thé la mét trong cac doanh nghiép hang dau, MML dat
muc tiéu sé chiém linh 10% thj phan nganh thit cho tam nhin 2025 — 2027.
° Bién lgi nhuan gdp ctia Cong ty ky vong dwoc cai thién trong giai doan 2022-2027 nhd céc yéu tb:

o On dinh dwoc ngudn cung (rng nguyén vat liéu dau vao nh& vao hop tac chién lwoc véi De-Heus Viét
Nam ké tir T11/2021 (De-Heus dw kién sé cung cap khodng 70% nhu ciu TACN va 2.8 triéu heo giéng
cho MML trong 5 ndm t&i); qua d6, giip han ché nhirng bién dong bét loi dén bién lgi nhuan gop cla
doanh nghiép.

o Viéc dwa mang thit ché bién — nhém san phdm cé ham lwong gia tri gia tang va bién lgi nhuan cao — vao
hoat dong trong 2023 sé gitp Cong ty gia téng bién loi nhuan gdp dang ké tr mirc 18% |én 23%.

o Beén canh dd, nho gia tang loi ich canh tranh theo quy md, bién loi nhuan gdp sé dwoc cai thién va 6n
dinh trong mirc 23%-24% trong giai doan 2024 - 2027.

e Nho gia tdng quy mé doanh thu, cai thién bién Igi nhuan gép va gidm ap Iwc chi phi tai chinh, doanh nghiép
ky vong bat dau ghi nhan 1ai sau thué tré lai tlr 2023, ky vong bién lgi nhuan sau thué sé dwoc cai thién ti

murc 3% lén mirc trung binh 8%-9% cho tAm nhin 2024-2027.

Tinh hinh tai chinh
Tai 30/9/2022, tinh hinh tai chinh cda MML & mdc trung binh.

CHIi SO TAI CHINH Ponvi 31/12/2019 31/12/2020 31/12/2021 30/9/2022
No/VCSH X 0.7 0.8 0.9 0.9
No/Tai san X 0.3 0.4 0.4 0.4
No/EBITDA X 2.7 3.3 4.2 (35.8)
EBIT/I4i vay X 2.8 2.5 1.4 (1.2)
DPon béy tai chinh (A/E) X 2.6 3.0 2.7 2.7
Tién mat/VCSH % 27.9 29.1 3.9 6.6
Thanh toan hién hanh X 1.2 0.8 1.7 1.7
Thanh toan nhanh X 0.8 0.5 1.5 1.5
Thanh toan tién mat X 0.4 0.2 0.1 0.1

Nguén: MML & TCC

e Tai 30/9/2022, tbng tai san dat mirc 12,502 ty ddng chd yéu bao gém: tai san cé dinh rong (nha may, may

mac, thiét bi,... phuc vu cho hoat ddng san xuét kinh doanh) va dau tw vao Vissan — chiém hon 50% téng tai
san. Chi tiét nhu sau:
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Tai san va ngudn von tai 30/9/2022

(ty dong)
4,799
2135 2,662

dinh va xay Vissan kho déu tw bén lién khac khac
dwng d& ngan han quan
dang

1,694 1,365

622 590
B 2 > B m =

Taisancbd PAutwvao Hangtdén Tiénva Chovay Taisan  Phaitra

4,911

530
|
Phai tra
nguwdi ban

No vay

5,696

VCSH

Ngudn: MML & TCC

e Hé s6 thanh toan nhanh va thanh toan hién hanh van duy tri & mac I6n hon 1 lan.

e Chisbé No/VCSH duy tri & m&rc 0.9 lan, twong dwong mure tai 31/12/2021

e Chi sb thanh toan lai vay chwa duoc cai thién do hiéu qué kinh doanh bj suy gidm.

CAu trac no vay

Tai ngay 30/9/2022, MML c6 sé dw no vay dat 4,911 ty déng. Trong dé, no vay dai han chiém 63% tuong duong

Vv6i 3,105 ty déng.

Dw no tai Dw no tai Dw no tai Co cau tai

31/12/2020 31/12/2021 30/9/2022 30/9/2022 (%)

Ngan han 5,253 1,694 1,806 37%
Vay ngén han 2763 1086 1,146 23%
No dai han dén han 2,490 608 660 13%
Dai han 1,588 3,242 3,105 63%
Vay va thué tai chinh dai han 1,588 1,275 1,133 23%
Trai phiéu 0 1967 1,972 40%
Téng no vay 6,841 4,936 4,911 100%

CAPEX va mé& réng quy mé kinh doanh. L&i suét vay dai han & mic 7%-11%

e Cac khoan vay dai han c6 ky han trung binh tlr 3-5 nam.

Ngudn: MML & TCC
e CAc khoan vay dai han chi yéu la ng vay ngan hang va céc trai phiéu phat hanh nham muc dich dau tw
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. DANH GIA KHA NANG TRA NQ'

Trong bao cao nay, ching t6i danh gia kha nang tra ng cia MML dwa trén cac gia dinh chinh nhw sau:

o K& hoach ban hang, xay dwng, ghi nhan doanh thu va chi phi do MML cung cép.

o Cobng ty s& ddy manh phat trién nganh thjt ché bién ké tlr 2022-2023

o M chi tiéu CAPEX trung binh dé dau tw méi va cai tao cac nha may hién hivu trong giai doan 2023-
2027 trong khoang tr 1%-4% doanh thu.

o Ba&o cdo tai chinh dwoc str dung dé danh gia 1a Bao céo tai chinh chwa soat xét tai thoi diém 30/9/2022.
Gia dinh khéng c6 cac thay ddi Ién (nhw téing vén, chia cd tic ...) anh hwéng trong yéu dén dong tién cla
doanh nghiép tir thdi diém 30/9/2022 dén thoi diém phan tich, ngoai cac sw kién da dwoc phan anh

va/hodc dy béo truwdc trén dong tién cta doanh nghiép.

e Lich trd no vay dai han dw kién:

Lich tra no (ty dong)

Lich trd no gbc hang ndm cho cac khoan vay dai han
Lich tra 1ai hang nam cho cac khoan vay dai han

Toéng phai tra

2022
632
361
993

2023 2024 2025 2026 2027
926 545 587 2,784 813
307 272 257 147 36

1,233 817 844 2,930 849

Nguén: TCC wéc tinh

e Chung t6i danh gia kha nang hoan thanh cac nghia vu tai chinh lién quan dén ngudn vén vay ctiia MML bao

gdm nghta vu trd gdc va lai ctia cac trai phiéu da phat hanh trong giai doan 2022 — 2027 & murc kha do:

o MML c6 kha nang dap trng day dd cac nghia vu tra 13i va trd gbc vay;

o Dong tién tich Ity sau khi trd no gbc & i duy tri & mirc 6n dinh.

DONG TIEN CAN BOI TRA NQ’ CUA MML

CAN BOI TRA NQ (ty dong)

Tién méat dau ky
EBITDA
Thay d6i von Iwu dong
Cac khoan phai thu
Hang toén kho
Tai san ngan han khéac
Cac khoan phai tra
Phai tra ngan han khac
DPau tw CAPEX
Téng no phai tra thuan
Tra lai
Tra géc dai han
Tra thué
Tang giam khac
Thu héi cho vay don vi khac
Tang vay no dai han
Lai tién guvi
Thay déi phai thu, phai tra khac
Lai chuyén nhwong khoan dau tw
Tang von chi s& hiru
Chi tra cé tirc
Dong tién rong
Tién mat cudi ky

215
14,718
371
(268)
(1,104)
(136)
1,133
746
(3,088)
(9,750)
(1,379)
(6,286)
(2,084)
(140)
2,662
2,161
1,481
(313)
403

9
(6,543)
2,111
2,326

215
193
409
160
236
288

(207)
(69)
(1,259)
(993)
(361)
(632)

2,125

881
268
564
403

9

475
690

690
1,164
(6)
(117)
(373)
(117)
373
227
(245)
(1,318)
(307)
(926)
(86)
229

172
296
(239)

(177)
513

513 122 170 1,462
2,404 3,199 3,658 4,100
(22) (0) (4) (7)
(108)  (106) (57) (41)
(314)  (351)  (180)  (121)
(105)  (107) (56) (40)
314 351 180 121
191 214 109 74
(184)  (841)  (124)  (434)
(1,147) (1,308) (3,500) (1,484)
(272)  (257)  (147) (36)
(545)  (587) (2,784)  (813)
(330)  (464)  (570)  (635)
(1,442) (1,003) 1,262 (1,312)
- - 2,662 -

129 589 87 304
286 262 265 103
(221)  (218)  (116) (83)
(1,636) (1,636) (1,636) (1,636)
(391) 47 1,293 863
122 170 1,462 2,326

Ngudn: TCC wéc tinh dua trén dong tién trd no cdia MML cung cép
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Mién trere trach nhiém:

Méc du tét cd thong tin trinh bay trong bao céo nay duoc thu thap hodc phat trién tir ngudn thong tin ma Céng Ty C6 Phdn Quan Ly Quy Ky
Thuong (TCC) cho la déng tin cdy, (cAc) tac gid cta bao cao nay, TCC hay thanh vién Héi déng Quan tri, can bé hay nhan vién cda TCC
khéng dua ra bét ky tuyén b, cam doan hay bdo ddm nao, du ré rang hay ngu y, vé sw chinh xéac, tinh trung thuc hay sw ddy du cda cac
théng tin d6. Nguoi doc nén tw minh xac minh hodc danh gié mét cach déc |ap vé cac théng tin dé.

Gia va gia tri ching khoan/doanh nghiép aé cdp trong bao cao nay va thu nhap tir ching khoan/doanh nghiép nay c6 thé khéng én dinh can
ctr vao diéu kién thj truong, céc quy dinh vé thué va céc yéu té khac. Két qua kinh doanh/dau tuw trong qué khir khong phai la chi bao cho

tuong lai va rii ro mét vén vén tén tai.

Cham diém Doanh nghiép” trong béo céo nay chi nham muc dich tham khéo va trong moi truong hop, khéng duwoc coi la mét bao cao xep
hang tin nhiém doanh nghiép hay djch vy xep hang tin nhiém déi véi doanh nghlep/to chdre hodce céng cu ng theo quy dinh tai Nghj dinh s6
88/2014/ND-CP ngay 26 thang 9 nam 2014 ctia Chinh pha (cting cac stra déi, bé sung, thay thé tai timg thoi diém) va cac quy dinh phap lut
khéac cé lién quan. Viéc chdm diém doanh nghiép hoan toan dwa trén co sé cac théng tin ma TCC duwoc cung cap hodc thu thap duoc va
khéng duoc hiéu la TCC duwa ra béat ky cam doan, bdo dam, nhan dinh hay xép hang vé kha nang thuc hién day du, ding han nghia vu ng
ctia doanh nghiép/té chuc.

Trong moi triromg hop, khéng c6 bat ky té chirc/ca nhan nao trong sd (céc) tac gla clia bao cao nay, TCC va ngudi co lién quan, thanh vién
Hoi déng Quan tri, can bé va nhan vién cia TCC chju bat ky trach nhiém thudc bét ky loai nao phat sinh ter hay lién quan dén viéc st dung
hay dua vao thong tin hay y kién trinh bay trong bao céo nay.

Bé&o céo nay khong phai la mét dé nghj ban hay dé nghj mua bét ky chitng khoan nao. Nguoi doc cén xem xét cén trong cac y kién trong bao
cao nay c6 phu hop véi tinh huong cu thé cda minh hay khodng va xin thém y kién fw van cda cac nha tw vén chuyén nghiép, ké ca twr vén
thué (néu can). Nguoi doc ciing can dam béo da c6 du céc théng tin ¢6 lién quan can thiét truée khi dua ra quyét dinh dau t.

BA&o céo nay chi duoc g riéng cho ngudi doc cu thé ghi trong thong bao, thuw dién ti hay thw cia TCC ma béo céo nay duwoc gt kem. Vui
Iong khong tiét 16, sao chép, trich d&n, ban hay phan phdi bao céo nay néu khéng cé chdp thuan truéc bang van ban cia TCC.
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