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Gia 53.000 VND
Muc tiéu 68.300 VND
VN Index 581,5

D6 thi bién déng gia
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% thay doi 1T 3T 6T
Gia CP 222 345
So voi Index 3,3 36 226
Théng tin cé phiéu

Ma chirng khoan REE
Vén hoa TT (VND bn) 4.341
Cao nhét 52tudn (VND)  60.500

Thép nhét 52tudn (VND) 16.700
Sé lwgng CP (triéu) 81,9
GTGD bq 6T (VND bn) 79,1
Ty & giao dich tw do (%) n/a
Cb dong 16N (%)
HIFU 4.8
Veil Holdings Ltd 3,8
Venner Group Ltd 3,3

Chi sé co ban

ROE (%) 18,1
N rong/VCSH (%) TM rong
NTA (VND) 30.714
Kha nang tra 1ai vay (x) 34,5

Viét Nam “Bat dong san” 30/10/2009

-

CTCP Co dién lanh (REE)
Vuwot ké hoach lgi nhuan nam

CTCP Co dién lanh REE bao cao dat doanh thu 286,7 ty déng va loi
nhuan rong 70,7 ty déng trong quy 3/2009. Loi nhuan rong Iy ké trong 9
thang dau nam dat 340,3 ty déng, cao hon ky vong ctia ching t6i. Theo
chung toi, két qua hoat déng cla codng ty trong quy 4 sé kha quan. Do
vay, chung t6i da diéu chinh dw bao lgi nhuan rong 1én 414 ty ddng trong
nam nay, tdng 20% so v&i dw bao trwéc day. Chuang t6i cling diéu chinh
mirc gia muc tiéu 1&n 68.300 dong/céd phiéu véi mirc P/E duw phéng 14,2
lan. Chuang t6i gitr khuyén nghi MUA déi véi ¢ phiéu REE.

HD cho thué van phong déng gép nhiéu vao lgi nhuan SXKD

Trong quy 3/2009, mang cho thué van phong dat doanh thu 76,5 ty déng
va lgi nhuan trwéc thué (LNTT) 43,8 ty dbng, dong goép 57,5% vao téng
LNTT tir hoat dong SXKD. Két qué hoat dong clia mang nay kha én dinh
trong 3 quy vira qua, chirng t6 REE da gilr dwoc khach hang trong tinh
hinh thi trudng bat dong sén con &m dam. Theo ching t6i, lgi nhuan ti
mang nay sé tiép tuc 6n dinh trong quy 4 va nam sau.

Ky vong loii nhuan cao hon tir HD co’ dién cong trinh trong quy 4
Doanh thu tlr cac dy &n co dién cdng trinh trong quy 3 dat 87,7 ty déng,
th4p hon so véi doanh thu quy 2. Theo lanh dao cong ty, doanh thu thap
hon trong quy 3 khéng phai do cham tién dd cong trinh ma do chwa hoan
thanh thud tuc quyét toan. V&i LNTT 21 ty déng tir hoat déng co’ dién cong
trinh trong quy 3, cdng ty da hoan thanh 68,2% ké& hoach nam. Ching t6i
tin rang két qua hoat déng sé dwoc cai thién trong quy 4 va cong ty sé
hoan thanh ké hoach LNTT 60 ty dong trong ndm nay.

Két qua t6t hon tir kinh doanh san phdm Reetech

Trong quy 3, doanh thu tir kinh doanh s&n phdm Reetech dat 122,5 ty
ddng, tdng 61.4% so v&i cung ky ndm truwéc va cao hon ky vong cla
chung toi. LNTT tr mang hoat dong nay cling tang 20,1% so v&i cung ky
nam trwdc do chi phi gidam. Doanh thu va LNTT trong 9 thang dau nam
dat 280,7 ty déng va 31,7 ty ddng. Chung t6i da diéu chinh dy bao doanh
thu va LNTT tlr mang hoat dong nay lén 393 ty déng va 43 ty dong.

Thu nhap tai chinh gép phan dang ké vao logi nhuan rong

V&i sy hdi phuc cda thi trwdong chirng khoan Viét Nam, REE da hoan
nhap du phong 306 ty ddng cho danh muc dau tw trong 9 thang dau ndm
2009. Nh& d6, thu nhap rong tir hoat déng tai chinh trong 9 thang dau
nam dat 185,2 ty dong, giup céng ty vwot ké hoach lgi nhuan nam.

Két thic nam TC 31/12 2006 2007 2008 2009E  2010F
Doanh thu (VND bn) 824,1 9771 11544 1.2395 1.4058
LN trwéc thué (VND bn) 299,0 3920  (141,7) 4985 5259
LN rong (VND bn) 2225 291,5  (153,8) 4146  394,1
EPS (VND) 3,592 3,642  (1,897) 5061 4,810
Tang trudng EPS (%) 183,8 14 (152,1) 366,8 (5,0)
PER (x) 14,6 14,4 27,7) 13,5 14,2
Yield (%) 3,0 - - 1,5 -

VUI LONG XEM PHU LUC 1 VE NHIPNG KHUYEN CAO QUAN TRONG KHI SU’ DUNG BAO CAO NAY
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Két qua kinh doanh

2010F

Lwu chuyén tién té

(ty VND) 2006 2007 2008 2009E
Doanh thu 8241 977,1 1.154,4 1.239,5 1.405,8
GVHB (loai trir khédu hao)  (607,5) (679,3) (824,3) (743,7) (913.8)
Loi nhuan gop 216,6 2978 3301 4958  492,0
Chi phi ban hang & QLDN (62,0) (103,0) (137,3) (209,7) (201,2)
EBIT 1546 1948 1928 286,1 290,9
Lai (16) hoat dong tai chinh 142,2 190,4 (342,0) 206,2 183,77
Lai (18) ttr lien doanh, lién két - - - - 444
Li (16) khac 2,2 6,8 7,6 6,2 7,0
Loi nhuan trwéc thué 299,0 392,0 (141,7) 4985 5259
Thué TNDN (76,5) (100,5) (12,2) (84,7) (131,5)
Loi ich ¢d déng thidu sé (0,1) (0,5 0,1 09  (04)
Leoi nhuan rong 222,4 291,0 (153,8) 4146 3941
EBITDA 173,1 2230 2289 326,0 333,6
EPS (VND) 3,592 3642 (1,897) 5061 4,810
Nguén: di liéu céng ty, Kim Eng dw bdo
Bang can déi ké toan
(ty VND) 2006 2007 2008  2009E 2010F
Téng tai san 1.512,6 2.891,1 2.608,3 3.150,5 3.493,2
Tai san ngén han 901,7 1.6152 1.119,0 1.126,6 1.450,5
Tién 318,4 305,9 359,0 228,6 462,3
Pau tw ngén han 227,7 672,8 182,5 311,7 311,7
Hang tdn kho 96,6 204,9 107,0 137,5 162,9
Phai thu khach hang 252,4 407,5 457,6 4253 499,1
Khac 6,6 24,1 12,9 23,4 14,5
Tai san dai han 610,9 1.275,9 1.489,3 2.023,9 20427
Pau tw dai han 2222 814,4 909,17 1.369,6 1.369,6
Tai san ¢ dinh rong 180,9 53,6 45,4 92,6 106,8
Khac Bi5) 1,9 3,1 4,0 4.1
No phai tra 427,2 635,4 509,0 623,0 571,6
No phai trd ngan han 330,1 531,1 403,5 517,8 466,5
Phai trd nha cung Cép 76,9 121,6 68,3 135,5 114,9
Vay ngén han 58,8 73,8 148,3 71,7 71,7
Khéc 194,4 335,7 187,0 310,7 279,9
No phai trd dai han 97,2 104,3 105,4 105,1 105,1
Vay dai han 59,0 47,6 32,6 32,0 32,0
Khac 38,1 56,7 72,9 73,1 73,1
Nguan vén 1.085,4 2.255,7 2.099,3 2.527,5 2.921,6
Vén gobp cua cd dong 790,3 1.890,6 2.125,8 2.125,8 2.125,8
Cac quy 87,7 67,4 116,5 116,6 116,6
C dong thidu sb 08 10,9 10,8 244 244

Nguén: di liéu data, Kim Eng dw béo

(ty VND) 2006 2007 2008 2009E  2010F
Dong tién hd kinh doanh 65,1 103,6 1356 466,7 332,11
Loi nhuan rong 299,0 392,0 (141,7) 4985 5259
Khéu hao 18,5 28,1 36,1 39,9 42,7
Thay ddi vén hoat dong (67,8) (81,2) (91,3) 529 (141,6)
Khac (184,6) (235,3) 3325 (124,5) (95,0)
Dong tién hd dau tw (277,2) (937,9) (88,2) (520,0) (98,4)
DAu tw TSCD rong (156,5) (97.6) (151,5) (86,8) (98,4)
Thay déitrong dau tw DH  (125,9) (896,3) 22,5 (460,5) .
Khac 5,1 56,1 40,7 27,3 -
Dong tién sau hd dau tw (212,1) (834,3) 474 (53,3) 2336
Déng tién hd tai chinh 3654 879,7 594 (77,2) d
Thay ddi vén gop cb dong 391,2  908,6 - - -
Thay dbi khoan ng vay 13,5 36 594 (772 .
Thay d@bi no dai han khac - - - - -
Cb tire (39,3) (324)  (0,0) - .
Dong tién rong 153,3 455 1068 (130,4) 2336
Ngudn: dir liéu coéng ty, Kim Eng dw béo
Chi so co ban
2006 2007 2008 2009E 2010F
Téng trwéng (% YoY)
Doanh thu 112,8 18,6 18,1 7,4 13,4
EBIT 98,8 26,0 (1,1) 48,4 1,7
EBITDA 87,0 28,8 2,6 42,4 23
Loi nhuan rong 2278 30,8 (152,8) 369,77 (5.0)
EPS
Kha nang sinh loi (%)*
Ty suét loi nhuan gop 26,3 30,5 286 40,0 350
Ty suét EBIT 18,8 19,9 16,7 231 20,7
Ty suét EBITDA 21,0 22,8 19,8 26,3 23,7
Ty suét loi nhuan rong 27,0 29,8 (13,3) 33,5 28,0
ROA 19,0 13,2 (5,6) 14,4 11,9
ROE 27,9 17,5 (7,1) 18,1 14,6
Tinh hinh tai chinh
No vay/VCSH (%) 10,9 54 8,7 41 36
No vay rong/VCSH (%) (185) (82 (85) (50) (124)
Kha néng tra lai vay (X) 14,2 20,6 10,9 34,5 35,1
K.nang tra l&i&ng vay NH (X) 2,2 2,6 1,5 2,4 3,6
Dong tién tw do/lai vay (X) 12,6 (13,00 216 71,6 475
Dtién ty do/lai&ng vay NH (X) 19 (1) 3,0 5,0 49
Kha nang TT hién hanh (X) 2,7 3,0 2,8 2,2 31
Kha nang TT nhanh (X) 24 26 2,5 1,9 2,7
Tién mat/(no) rong (ty VND) 2005  184,5 1782 1250 358,6
Trén méi ¢6 phiéu (VND)
EPS 3.592 3.642 (1.897) 5.061 4.810
CFPS 2209 (1.542) 4.704 7.253 4.804
BVPS 15.278 27.878 25.754 30.538 35.348
SPS 13.309 12.228 14.243 15.129 17.160
EBITDA/share 2.796 2.791 2.824 3979 4.072
C4 tie tién mét 1.600 - - 1.000 -

Nguédn: dir liéu cong ty, KEVS duw bao, (*)ty suét tinh trén doanh thu
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Recommendation definitions

Our recommendation is based on the
following expected price
performance within 12 months:

+15% and above: BUY
-15% to +15%: HOLD
-15% or worse: SELL
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PHU LUC 1: DIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHO’NG KHUYEN CAO

Bé&o cao nay va bat ky sy truy cap dién tr vao bao cao dwoc gidi han va duoc givi toi khach hang cta Kim Eng Viet
Nam. (“*KEVS”) hodc nhirng t6 chtre dau tw lién quan toi KEVS - cac nha dau tw td chirc va nhitng ngudi dugc phép
truy cap - la doi twong ctia cac dieu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGUO1 CO QUYEN HOAC KHONG PONG Y NHU'NG DIEU KHOAN VA KHUYEN NGHI
BEN DUOI, BAN KHONG NEN DOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHONG BAO CAO TUONG TU.

Bao cao nay cung cap thong tin va nhitng y kién chi danh cho muc dich tham khdo. Bao cao nay khong cé y dinh va
muc dich cau thanh nhirng 161 khuyén tai chinh, dau tu, giao dich hay bét ky 1&i khuyén nao khac. N6 khéng dwoc phan
tich nhw mét sy xti giuc hay mét yéu cdu mua hay ban bat ky chirng khoan hoac nhirng san pham tai chinh lién quan
nao. Théng tin va nhirng 1&i binh luan khéng cé y tan thanh hay khuyén nghi cho bét ky loai chirng khoan, quyén chon,
hay nhitng phuong tién dau tw khac.

Bao cdo dwgc chuan bj ma khéng quan tam t&i yéu tb tai chinh ca nhan, nhirtng nhu ciu hay muc dich cta nguwéi nhan.
Nhirng chirng khoan dwoc thdo luan trong bao cao nay co 1& khdng thich hop cho tat ca cac nha ddu tw. Ngudi doc
khdng nén xem bét clr thdng tin ndo trong bao céo nhw sy xac nhan cé cdn c hodc thay thé cho viéc ap dung nhiing
ky nang va danh gia ctia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngwoi doc nén danh gia mot cach doc
lap nhitng khoan dau tw va nhitng chién lwoc cu thé, va nguwdi doc dwoc khuyén khich tim kiém nhirng 161 khuyén ti
nhi*ng chuyén gia tai chinh trwdc khi dwa ra bat ky nhitng quyét dinh dau tw hay tham gia vao bét ky giao dich nhirng
chirng khoan cé lién quan trong bao céo nay. Tinh phu hop hay khong clia bat ky khoan dau tw hay chién lwoc cu thé
nao dwoc dé cap trong bao céo nay dbéi véi nha dau tw phu thudc vao hoan canh va muc tiéu riéng clia nha dau tw va
nén dwoc xac nhan béi nha dau tw dé voi nha tw van ctia minh trwde khi thira nhan va thwe hién. Ban dong y ring mot
vai hodc tat ca nhitng thong tin ma ban s dung trong bao cdo nay la rdi ro cla riéng ban va khéng co bat ky sw tréng
cay vao KER, nhitng cong ty lién quan, chi nhanh va nhitng nhan vién. Ban hiéu réng st dung bao céo nay chi RUI RO
RIENG BAN.

Bao cao nay duoc phd bién hodc duoc cho phép s dung bdi ngudi co thdm quyén dang hoat dong kinh doanh chirng
khoan hay tw van tai chinh trong pham vi cho phép b&i Kim Eng hoac chi nhanh ctia Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cua Kim Eng c6 thé dau tw vao chirng khoan hodc nhirng san pham phai sinh
cta nhirng cong ty dwoc dé cap trong bao cdo nay theo cach khac véi nhirtng gi dwgc thdo luan trong bdo céo nay.
Nhirng san phdm phai sinh cé thé dwoc phat hanh béi Kim Eng, nhitng cong ty lién quan hay nhitng ngudi hop tac.

Kim Eng va nhirng chi nhanh ctia Kim Eng c6 thé €6 nhirng hoat dong kinh doanh lién quan t¢i nhiing cong ty dwoc dé
cép trong bao cao nay. Hoat dong kinh doanh bao gom tao thi trwdng va giao dich dac biét, mua ban rdi ro va ty doanh
khac, quan ly quy, dich vu dau tw va tai chinh doanh nghiép.

Ngoai trir khia canh cong bd sw lien quan dwoc néu & trén, bao cdo nay dwa vao nhirng théng tin dai ching. Kim Eng
cb géng trong pham vi cé thé s dung thong tin day da va dang tin cay, nhwng ching t6i khong khang dinh nhitng théng
tin dwa ra 1a hoan toan chinh xac va day da. Ngwdi doc cling nén lwu y ring ngoai trlr didu ngwoc lai dwoc néu ra, Kim
Eng va bén cung cap di¥ liéu thtr 3 khdng dadm bao vé tinh chinh xac, day dd va kip thoi clia di liéu ma ching téi cung
cép va sé khong chiu trach nhiém cho bt cir sy thiét hai nao lién quan dén viéc st dung nhirng di liéu dé.

Quyén s& hivu thong tin: ngudi doc thira nhan va dong y réng bao céo nay chira dung théng tin, hinh anh, db thi, van
ban, bidu twong va nhirng tai liéu khac duwoc bao vé bai quyén s& hiru, thwong hiéu, uy tin va nhirng quyén khac va tat
ca nhiing quyén nay la co hiéu lwc va dwoc bdo vé trong tat ca cac hinh thic, truyén théng va cong nghé hién nay hay
phat trién sau nay. Néi dung 13 tai san cta Kim Eng hay bén Lcung cép thong tin thir ba hay nguoi cap gidy phép. Sy
bién soan (nghta la sw thu thap, sw sap xep va gan két) cla tat ca ndi dung trong bao cao nay la tai san déc quyén cua
Kim Eng va dugc bao vé bai luat phap quoc té va luat phap cla Viét Nam. Nguwoi doc khong thé sao chép, chinh sira,
thay ddi, thém bét, binh luan, 4n ban, tham gia vao viéc chuyén ddi dwdi moi hinh thirc hay ban, tao nhitng san pham
xuét phat tir bao cao nay, hay bét ky cach nao khai thac ndi dung cda toan b hay mot phan ngoai tr¥ nhitng sw cho
phép dac biét. Néu khdng cé han ché dac biét ndo dwoc néu ra, nguwdi doc co thé sao chép mdt phan trong ndi dung
mién & ban sao chép dé dwoc dung cho ca nhan va khéng cé muc dich thwong mai va ngudi doc khong dwoc thay ddi
hoac sua ddi ndi dung trong bat ct hinh thire nao va gir lai moi thdng bao nao dwoc ghi trong néi dung nhw thong bao
tac quyén, thwong hiéu hay théng bao doc quy&n. Ngoai trir nhirng diéu da néu trén hodc ngoai trlr dwoc phép bdi luat
tac quyén nhu mot dac quyén, ngudi doc khong thé san xuét lai hay phan phéi néi dung néu khéng c6 sw cho phép cua
ngwdi s& hiru. Bat clr sy dwoc phép phan phdi nao ciing bi gidi han quyén phan phéi nhw thé thi khéng vi pham ban
quyén ctia Kim Eng va khong dai dién dwéi moi hinh thirc quyén ky sau néi dung bao cao dwoc phép phan phdi dén bén
ther ba.

w KIMENG



CTCP Co dién lanh REE 30 10 2009

Nhirng théng tin khac lién quan dén chirng khoan da dwoc dé cap trong bao cao nay cé thé dwoc cung cép
thém khi dworc yéu cau.

Nhirng khuyén cao khac:

BAO CAO NAY LA BAO MAT TOI NGU'O'I NHAN, KHONG PUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN PAI CHUNG KHAC, VA KHONG PU'Q'C SAO CHEP LAI DUOI BAT KY HINH TH(’C NAO VA KHONG
PUQC CHUYEN BEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGU'OI HAN QUOC NAO. VIEC VI PHAM
NHUONG QUY BINH NAY CUNG LA VI PHAM LUAT CHU'NG KHOAN HAN QUOC. KHI CHAP NHAN NHUNG BAO
CAO NAY, BAN BONG Y VOI NHING RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG PUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU’C NAO VA KHONG
PUQC CHUYEN BEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI MALAYSIA NAO. VIEC VI PHAM
NHONG QUY BINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN MALAYSIA. KHI CHAP NHAN NH(’NG BAO
CAO NAY, BAN BDONG Y VOI NHIPNG RANG BUOC TREN.

Ngoai viéc chép nhan nhirng rang budc néu trén, ngwdi stiv dung bao cao nay cé thé phai tuan theo nhirng quy
dinh va khuyén nghi khac khi nhan bao cao nay ngoai Viét Nam.

Cho dén 30/10/2009, Bd phan Nghién Ctu clia Kim Eng va chuyén vién phan tich phu trach khong cé bét ky lién quan
nao v&i Coéng ty dwgc phan tich.

Cac quan diém, nhan dinh dwoc dwa ra trong bao cao nay phan anh mét cach chinh xéc quan diém nhan dinh
clia ca nhan chuyén vién phan tich tai thoi diém phat hanh bao cao; va khéng c6 sw béi thwong nao, truc tiép
hoac gian tiép, lién quan dén nhirng khuyén nghi cu thé da trinh bay trong bao cao ctia chuyén vién phan tich.

Ngoai trt¥ nhirng cho phép dac biét, khong phan nao cla bao cdo nay dwoc phép sao chép lai hay phan phdi ma khong
duwoc sy cho phép bang van ban ctia KEVS. KEVS khéng chju trach nhiém veé bat c¢r hanh dong nao cda bén thir 3 vé
khia canh nay.
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Kim Eng Securities Pte Ltd
Kim Eng Research Pte Ltd
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Stephanie WONG (research)
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Hong Kong

Kim Eng Securities (HK) Ltd
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Hong Kong
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Ray LUK (sales)
rluk@kimeng.com.hk

Edward FUNG (research)
edwardfung@kimeng.com.hk
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ATR-Kim Eng Securities Inc.
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Fax: +63 2 848 5738
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Ricardo PUIG (research)
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Connie TAN
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London

Kim Eng Securities (London) Ltd
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Giles WALSH (sales)
gwalsh@kimeng.co.uk

Geoff HO (sales)
gho@kimeng.co.uk

James JOHNSTONE (sales)
jjohnstone@kimeng.co.uk

Thailand

Kim Eng Securities (Thailand)
Public Company Limited
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Bangkok 10330, Thailand

Tel: +66 2 658 6817 (sales)
Tel: +66 2 658 6801 (research)

Vikas KAWATRA (sales)
vkawatra@kimeng.co.th

David BELLER (research)
david.b@kimeng.co.th

Vietnam

Kim Eng Vietnam Securities Joint
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Tel : +84 838 38 66 36
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King Yoong CHEAH (research)
cheah.yoong@kimeng.com.vn
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Kim Eng Securities USA Inc
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New York, NY 10022, U.S.A.

Tel: +1 212 688 8886
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Jeffrey S. SEO
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mmallette@kesusa.com
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PT Kim Eng Securities
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Vikas KAWATRA (sales)
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Jigar SHAH (research)
jshah@kimeng.com
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Warren KIM

wkim@kesusa.com

Tel: +1 212 688 8886

Taiwan
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Arthur LO (sales)
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Gary CHIA (research)
Gary.chia@yuanta.com.tw

Malaysia

Kim Eng Research Sdn Bhd

16/F, Kompleks Antarabangsa
Jalan Sultan Ismail

50250 Kuala Lumpur, Malaysia

Tel: +603 2141 1555
Fax: +603 2141 1045

YEW Chee Yoon (research)
cheeyoon@kimengkl.com

Vietnam Equity Research .kimengresearch.com.sg




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


