BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Vién théng — ICB6535 BAO CAO CAP NHAT DOANH NGHIEP
Ngay 21 thang 10 nam 2015

CTCP CONG NGHE TIEN PHONG - ITD

ITD — Khuyén nghi MUA

Chung t6i khuyén nghi Mua trung han cé phiéu ITD véi gia hop ly la
20.664 dong/cp, dwa trén phuwong phap dinh gia FCFF va PE. Ngay
21/10/2015, cb phiéu ITD dang dwoc giao dich véi PE forward 2015 =
7,96x.

i Theo Phé duyét Pé an tai co cdu Nganh GTVT cda Tha twéng Chinh phd
(QD 1210/QD-TTg ngay 24/07/2014), dén nam 2020 phai dwa vao khai
' " thac hon 2.000 km dwong cao tbe, hién dén nam 2015 nganh GTVT moi
hoan thanh khoang 600 km dwong cao téc. Ching ti cho rang nganh
GTVT sé c6 co hbi tang trwdng vwrot bac trong giai doan t¢i. Do do sé kéo
" _ theo sw phat trién song hanh cta linh vwc Giao théng théng minh, la co hoi
tang trwdng cho cac doanh nghiép nhw ITD. Géc nhin tich cwe cla ching
tdi vé cd phiéu ITD dya trén nhirng luan diém sau:

(1) Giao théng théong minh (ITS) la linh vc thé manh cua ITD: Véi

; 2 loi thé vé& kinh nghiém lam viéc véi nha thdu nwéc ngoai va nang
Iwc thi cdng tich hop, ITD hién ding vi tri sb 1 voi 70 — 80% thi
Y onor 0w e o®owow B o phan mang thu phi mét dirng (MTC). Hién tai ITD da va dang tham
gia goi thau I;I'S t’hugc dy an cao‘toc Tp.RHo .thl Mln'h —.:I'rung.
Lwong, Tp. HO Chi Minh — Long Thanh — Dau Giay, dy an hién dai

- hoéa Trung tdm diéu hanh van tai dwéng sat. Trong nam 2015, ITD

Gia ky von 20,664 n N . n L. X n , R PN
yveng thwee hién va hoan thién goéi thau EX 13 thuéc dy an dwong 6 td

Gia thi trwdng 16,900 x N . N N R N 5 > N
(21/10/2015) cao toc Ha No6i — Hai Phong. Bién LNG trung binh cia mang nay
Tri&n vong 3 théng S dat 28,34% tror‘1g 3 nam 2012 - 2014.

Trién vong 6 thang Tang (2) ba trich lap gan nllu’ toan bo cac khoan rai ro tai chinh tir hai
T e 1B e ST cong ty con thua l6. ITD gap khé khan tai chinh tir nam 2012 khi

cong ty con CTCP Thiét bj dién Thach Anh gap thua 16 va phai pha
san. Tuy nhién tinh hinh tai chinh doanh nghiép da dwoc cai thién
t» ndm 2014 khi LNST c& nadm dat 32,91 ty ddng (+50,89%yoy) va
hién ITD da trich lap 38,78 / 38,78 ty ddng cac khodn dau tw ngén

THONG TIN GIAO DICH

Téng gia tri von hoa (ty) 268.16

2:;35?32?:1;;. - 1195’12622 han — phai thu khac lién quan toi hai cong ty con thua I8 (CTCP Co

Gia hién tai (dop) 16.900 dién Thach Anh va CTCP Thiét bj dién‘Thach Aqh). Bén canh do,
- : ITD ciing da trich lap 37,48 / 40,22 ty dong von dau tw dai han vao

KLTe ,10 noey (cp) 93,403 hai cong ty con nay.

Gia thap nhat 52T (d) 8,400

Gia cao nhat 52T (d) 19,700 | Dw b&o KQKD 2015: Chuang t6i dw béo doanh thu thuan 2015 cta ITD sé

+/- 7 ngay qua 6.29% | dat 544,19 ty ddng (+21,47%yoy). V&i mic bién loi nhuan gop 1a 27,91%,

+- 1 thang qua 7.64% | LNG 2015 wéc dat 151,87 ty ddng. Chang t6i dw bdo LNST cé déng cong

ty me ITD dat 32,54 ty ddng twong &ng véi mirc EPS 2015 = 2.123 ddng.

Cac chi tiéu tai chinh 2010 2011 2012 2013 2014
o DTT (ty d) 627.58  721.06 519.33 466.42 448.02
Chuyén vién phéan tich o in -
% tang trudng yoy 14.90%  -27.98%  -10.19% -3.94%
Luong Thu Huong Téng tai san (ty d) 611.89  767.19 629.44 461.16 466.24
Email: huongit@bsc.com.vn Vén chii s& hiru 190.53 221.72 216.41 197.86 200.03
Tel:+ 84 4 39352722 (108) Vén didu 18 (ty d) 11610  116.10 127.71 127.71 127.71
LN gop (ty d) 193.87  195.42 116.69 115.22 122,51
LN sau thué 68.01 78.38 27.45 21.81 32.91
Bian LN gop 30.89%  27.10% 22.47%  24.70% 27.35%
ROE 35.70%  35.35% 12.69%  11.02% 16.45%
ROA 11.12%  10.22% 4.36% 4.73% 7.06%



Bao cao Phan tich CTCP Cbéng nghé Tién Phong - ITD

HOAT PONG SAN XUAT KINH DOANH

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

Bién lgi nhuan goép

2010 2011 2012 2013 2014

bién - bién t&

Vién théng - Tin hoc

bién - bién céng nghiép

e Ha tang giao thong

(Ngudn: BCTC ITD, BSC téng hop)

Co’ cdu Doanh thu 2014

mDién - Dién t&r
®Vién théng - Tin hoc
= Dién - bién cong nghiép

Ha tang giao théng

(Nguén: BCTC ITD, BSC téng hop)

Co cau LNG 2014

EDién - Dién to

=Vién théng - Tin hoc
= DBién - Bién cdng nghiép

Ha tang giao théng

(Nguén: BCTC ITD, BSC téng hop)

Hoat dong theo md hinh Tap doan, gém Coéng ty me va 9 cong ty con.
Tién than cta ITD l1a Trung tm ng dung Céng nghé Tin hoc va biéu
khién (CATIC), dwgc thanh Iap ttr nam 1994. Hién ITD dang hoat déng theo
mé hinh Tap doan gébm Céng ty me, 6 cong ty con tryc tiép va 3 cong ty
con gian tiép hoat dong trong 4 linh vwc kinh doanh 1a (1) Bién — Dién ti;
(2) Vién théng — Tin hoc; (3) Bién — Bién Céng nghiép va (4) Ha tang Giao
thong. C6 phiéu ITD chinh thc dwoc niém yét trén san HSX ngay
20/12/2011.

Ha tang giao théng la linh vwe cé ting trwdng manh nhat va hién
chiém ty trong I&n nhéat trong co cau doanh thu. Giai doan 2010 —
2014, ty trong déng gop cta cac Khéi kinh doanh cho téng DTT luén bién
dong. Pang chu vy, ty trong déng gép vao téng DTT t linh vwe Dién cong
nghiép giam twr 37,49% (2011) xubng con 20,96% (2014) do tir nd&m 2012
hai céng ty con QMC va QEC g&p kho khan. Tuy nhién, linh vyc Ha tang
giao théng lai dat téc do tang trwdng doanh thu cao véi CAGR = 11,48%, ty
trong dong gop tang tr 13,09% (2010) Ién mirc 28,36% (2014) xét trong co
chu tdbng DTT; va téng tir 17,35% (2010) 1&n thanh 28,91% (2014) xét trong
co cau tébng LNG.

Co cau Doanh thu thuan

DTT (ty

2 2010 2011 2012 2013 2014
dong)

Pién-Dien . o ir o amm oo aaa oo |
tl]’- - 185.15 171.55 105.87 132.88 111.78
Vién théng -

Tin hoc 144.25 154.51 126.73 137.56 114.91
Dién - Dién 21604 27034 18351 117.62 93.75
cong nghiép
Ha tang giao
thong 82.14 124.65 103.21 78.35 127.58

(Nguén: BCTC ITD, BSC téng hop)

Co cau Loi nhuan gép

2011
?l,‘i,é" el 59.31 60.87 29.71 43.07 39.40
‘T'iif"h:?hcéng ; 36.36 38.66 26.48 29.26 22.37
féi’;‘nzifi’ép 64.56 64.96 31.51 20.29 24.90
t":%fg"g giao 33.64 30.93 28.99 22.61 35.84

(Ngudn: BCTC ITD, BSC téng hop)

Cong ty me ITD va CTCP Ky thuat dién Toan cau (GLT - cdéng ty con)
déng goép cha yéu cho doanh thu va lgi nhuan hop nhéat. Tong loi
nhuan gop cla Coéng ty me ITD va GLT ndm 2014 dat 78,35 ty déng, chiém
64,25% LNG hop nhat. Trong dé, Céng ty me chl yéu hoat déng trong linh
virec Ha tang Giao théng con GLT tham gia ca 3 linh vwe kinh doanh con lai.
N&m tai chinh 2013, LNST ¢6 déng cty me GLT dat 17,85 ty déng, chiém
t&i 81,82% tébng LNST hop nhét ITD; tuy nhién, con sb nay gidm con
54,10% trong nam tai chinh 2014 do ITD day manh mang Ha tang giao
théng va hoat ddng clia cac céng ty con con lai.
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CBsc Bao cao Phan tich CTCP Cbéng nghé Tién Phong - ITD

ITD dang trong qua trinh tai cau tric doanh nghiép sau th&i ky khé
khan. Hién tai, hoat dong kinh doanh ctia ITD dwgc phan chia thanh 4 linh
vuwe chuyén biét nhwng lai khéng phan tach cu thé cong ty thanh vién dam
nhiém twong ng nhw trwedng hop cda FPT va CMG (vi du GLT tham gia
ca 3 linh vwe Vién théng — Tin hoc, Dién cong nghiép va Dién dién t& hoac
CTCP Tin hoc Siéu Tinh chi tham gia phan Tin hoc trong mang Vién théng
— Tin hoc). Do d9, trong ndm 2015, ITD c6 thé sé thwc hién tai cAu tric cac
cbng ty con, trong d6 c6 dinh hwéng dwa CTCP Cdng nghé Tin Thong va
Coéng ty TNHH MTV phadn mém Tién Phong vé& cling cong ty me nham tdi
wu hoéa hoat déng kinh doanh. Ngoai ra, Céng ty ciing cé ké& hoach sap
nhap ITD va GLT trong th&i gian toi.

CAC CONG TY CON DAU TU TRUC TIEP (tai 30/06/2015)

Tylé sé hiru Dw phong
tai giam gia tai

Von dau tw tai

Cong ty con trye Hoat dong chinh Linh vwc

tep 30/06/2015 550612015 30/06/2015
CTCP cbng nghé e . p A A s Y o
BeldongiTan Tién Giai phap dién tw dong hoa bién — bién ti 7.25 ty dong 57.13%
CTCP Tin hoc Siéu  In an téc do cao, in code Vién théng — s .
Tinh bar... Tin hoc 8.19ty dong 82.74%
CTCP Co dién Gidi phap Iwdi dién trung cao  Dién — Dién . ax 5 o o)
Thach Anh (QMC)  thé, M&E ... céng nghiép 37.22ty dong 69.14%  34.481y dong
CTCP Céng nghé  Binh hwéng vé cty me - hoat  Vién thong — L . .
Tin Théng dong giao théng thdng minh  Tin hoc 10.86 ty dong 99.92%  2.54 ty dong
Ct{ TNle MIV Binh hwéng vé cty me - hoat V.Ien thong — o R
phan mem Tién d6na giao théng thénd minh Tin hoc 20 ty dong 100%
Phong 99 9 g Giao théng

Ha tang trung tam di liéu

CTCP Ky thuat Giai phap chéng sét Vién théng —
dién Toan Cau Ngudn chinh lwu, UPS Tin hoc Lo .
(ma ching khoan  Dich vu cho BTS pien—Dienty 2063w dong 48.06%
GLT — HNX) Dau tw ha tdng vién théng di  Dién — Dién CN

dong

CONG TY LIEN KET (tai 30/06/2015)

Von dau tw tai Ty lé sé& hiru tai Dw phong giam gia
30/06/2015 30/06/2015 tai 30/06/2015

Cong ty lién két Hoat déng chinh

CTCP Binh vi Tién

< > PN 0, > A
Phong Tam ding 2.31 ty dong 69.84% 2.31 ty dong

(Nguén: BCTC ITD, BSC téng hop)

ITD — Vwot qua giai doan khé khan ttr ndm 2014. Cubi nam 2011 sau khi
Hoat déng kinh doanh va tinh hinh  dw &n nha may cua CTCP Thiét bi dién Thach Anh — QEC (céng ty con c&:il
tai chinh coa ITD bt dau phuc hdi CTCP Co dién Thach Anh — QMC) chinh thtrc di vao hoat déng va thua 10
ter ndm 2014 véi phén 16n tang 38 da mé man cho giai doan kho khan ctia ITD (2012 — 2013).

trudng dén tr linh vuc Giao thong  Ngay 21/10/2013, Toa an Nhan dan tinh Binh Duong a4 quyét dinh mé th

thdng minh. Viéc trich 1ap gan nhwr ¢ pha san véi QEC. Tinh dén ngay 31/03/2014, QEC 18 Ity ké 44,5 ty

toan bg cac khoan rdi ro tai chinh - g5ng (tren téng vén 65,54 ty ddng), trong d6 dang chi y co vu kién lién

cng sé goép phan tao da tang quan dén khoan no (bao gdm ca I3i vay) véi ngan hang ACB la 57,21 ty

truong. dong (24/07/2014). Hai dong thdm dinh cta Céng ty danh gia, gia tri nha
xwdng, quyén si dung dat va mét sé6 may mdc thiét bi cia QEC du dé
hoan tra khoan no nay.

Tai ngay 31/03/2015, ITD da trich dw phong toan bo cac khodn dau tw ngan
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Tram thu phi cao téc Tp. Hé Chi
Minh — Long Thanh — D4u Giay

E TRAM THU PHI DAU GIAY

han, phai thu khéac lién quan t¢i QMC va QEC. Cung vé&i do, trich [ap 100%
khoan dau tw dai han trwc tiép vao QEC, va hién trich lap 34,48 ty déng /
37,22 ty déng khodn dau tw dai han vao QMC. Trong Q1 nam tai chinh

2015 Cobng ty chwa tang trich 1ap.

Do vi: Dong

Pau tw ngdn han vao QEC

Gia tri tai
30/06/2015
4,704,104,587

Dw phong tai
30/06/2015

4,704,104,587

Khoan cho mwon va lai cho vay
QEC

20,636,778,890 20,636,778,890

Khoan cho QMC mwon

3,500,000,000 3,500,000,000

Khoan cho QEC vay thong qua
ITDs

9,940,500,000 9,940,500,000

Pau tw dai han vao QEC

3,000,000,000 3,000,000,000

PAu tw dai han vao QMC

37,221,619,964 34,484,000,000

(Nguén: BCTC ITD Q1 2015, BSC téng hop)

Két qua kinh doanh bat dau phuc héi vé&i bién lgi nhuan gop 2014 dat
27,35%, cao hon mirc bién cda nam 2011 (thoi diém trwédc giai doan khé
khan). Bién lgi nhuan gdp 2014 dat 27,35%, tang manh so v&i mirc bién
22,47% nam 2012 va vwot mirc bién LNG 27,10% clGa nam 2011. Cu thé
trién vong tirng Iinh vie kinh doanh nhw sau:

GIAO THONG THONG MINH - LINH VU'C CHIEN LUQC

Giao théng théng minh (ITS) sé la linh vwc kinh doanh dét pha va la
dong lwc tang trwwéng cho ITD giai doan té&i. Xét trong giai doan 2010 —
2014, bién lgi nhuan gop cua linh viec Ha tang giao théng gidm manh nam
2010 do chiu anh hwéng chung cla viéc thwc hién Nghi quyét 11/NQ-CP
(cac dy &n giao thong bi tam dirng, dinh hoan va gian tién d6). Tuy nhién
nhirng n&m gan day nho viéc ddy manh xay dwng ha tang giao théng cuta
Chinh pha, ITD dang la nha thau d&ng vi tri sé 1 trong mang giao théng
théng minh, dac biét la Iinh vire thu phi dang chiém 70 — 80% thi phan. Bén
canh d6, ITD c6 kha nang trdng thau cao, dic biét la cac du &n ODA do c6
loi thé n&ng Iwc va kinh nghiém lam viéc véi cac nha thdu nwéc ngoai.

Mét s6 du an tiéu biéu da va dang trién khai nhu sau:

Cac dw an tiéu

Gia tri goi o
biéu thau tham gia Mo ta dy an

Téng mirc dau tw ca dw an 1a 38,53
triéu USD, day l1a hé thdng giao thong
thong minh dAu tién tai Viét Nam,
dwoc dwa vao van hanh ngay
20/03/2015.

Goi thau da duoc thwe hién khoang
10%. Goi thau ctia ITD thudc hop
ddng cung cép lap d&t hé thdng thu
phi tw dong str dung cong nghé DSRC
va hé théng bién bao dién t&r. Tdng gia

Dw an ITS cao téc
thanh ph6 Ho Chi
Minh — Trung
Lwong

Dw an ITS cao téc
Tp.Hd Chi Minh —

Long Thanh —Dau  ~ 200 dONg 0 6i thu do lién danh Toshiba —

Giay Hitachi — ITOCHU dam nhiém la 4 ty
Yén (khoadng 831 ty VND), du kién
dwoc dwa vao hoat dong trong nira
dau nam 2017

f en . Sau khoang th&i gian bi cham 19

Dy an hién dai ~143tiéu  thang (tinh dén thang 8/2014), du &n

héa Trung tam . 5 ~ z B Mt -

didu hanh van tai EUR va 21ty  sé du’o’cx day manh‘tro lai trong nam

: dong 2015. Tong mirc dau tw ctia dw an la

dwong sat

254,93 ty VND
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Goi thau EX-13 Gié trj cdng viéc ITD cung cap chiém
Dw an dwong 6 to L s 50,18%. Lién danh d4u thau gdm co:

£ ias R1A: 764 ty dong h Lz
cao toc Ha Noi — ITD, Cty SK C&C, CTCP May — Thiét
Hai Phong bi dau khi, CTCP Viét Vuong.

Chung t6i danh gia véi mirc téng trwdng doanh thu Ha tang giao théng
2014 dat 62,82%yoy, cing véi tbc do tang trwdng nhanh cda linh ve Xay
dwng ha tang giao théng, day sé la budc di chién lwoc cta ITD trong giai

doan toi.
DTT - Ha tang giao thong L¢i nhuan gép - Ha tang giao
(ty dong) thong (ty doéng)
140 40
120 AN 35 /’
30
100 - /
25
80
20
60
15 -
40 10
20 A 5 -
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

(Nguén: BCTC ITD, BSC téng hop)
CAC LINH VUC CON LAI - HOAT BPONG ON BINH

Chung t6i danh gia véi ba mang kinh doanh con lai 1a Vién théng — Tin hoc,
Dién — Dién Céng nghiép va Dién — Dién tlr sé chi hoat 6n dinh va giao
ddng quanh mtrc trung binh nhw trong giai doan 2010 — 2014, co hdi tang
trwedng manh mé nhw linh vee Giao théng théng minh sé khong cao.

Do cty me GLT déng gép téi trén 54% LNST hop nhét cda ITD va hoat
doéng trén ca 3 linh vuc kinh doanh con lai, nén ching toi sé& dé cap dén
mét s6 mang kinh doanh chinh ctia GLT. Hoat dong kinh doanh déng gép
chinh cho DT va LN cla GLT la:

e Chéng sét: day la mang kinh doanh truyén théng va cé doanh sb
cao cla GLT. Hién tai GLT dang la nha cung cap chinh thirc tai
Viét Nam cua hang ERICO International Corporation (USA), cung
cép tron bo thiét bi chdng sét lan truyén gdm kim thu sét phéng
dién sém thé hé mai, cap thoat sét chdng nhiéu, thiét bi nbi dat
chéng sét - chéng nhiéu, thiét bi chéng sét trén mang dién, mang
thong tin lién lac va diéu khién. GLT c6 kinh nghiém 12 nam trong
linh ve cung cép, 1&p d&t, béo tri hé théng chdng sét.

e May lanh chinh xéac: dwoc st dung trong cac phong thiét bi, trung
tam di liéu nhw tdng dai, may chd, switch... S&n phadm dwoc hoat
dong lién tuc, diéu khién chinh xac nhiét do va dé &m mai truong
xung quanh, ddm béo an toan cho thiét bi may mdc trong phong
may. Hién GLT dang cung cép va lap dat dong may lanh STULZ
(Buc).

e Nguén / UPS: la giai phap cung cép tam thdi dién ndng cho céac
thiét bj dién khi dién Ilwdi gap sw cd (mét dién, tang giam dién
ap,...). GLT dang cung cédp cac san pham tir Riello UPS (hang
hang dau chau Au).
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Bao cao Phan tich CTCP Cbéng nghé Tién Phong - ITD

TRIEN VONG LINH VU'C GIAO THONG THONG MINH

B¢ Giao théng Vén tai dang quan
ly 67 dw an BOT, BT, PPP linh vuc
duong bé véi téng muc dau tw
khodng 183 nghin ty déng (da c6
18 dw an dworc dwa vao khai thac).
Dw kién trong ndm 2015 sé thu hat
thém khodng 56 ty déng nguén
vén BOT vao linh vuc xay dung ha
tdng duong bo.

N&m 2015 Chinh pha sé thuc hién
gidi ngan cho cac dw én déau tw
xday dung cda b GTVT la
77.924,6 ty dbng (trong dé bao
gém: 6.621,6 ty dong vén ngan
sach nha nuoc, 29.323 ty dong
véon trai phiéu Chinh phd va
41.980 ty déng vén ngoai NSNN).

(Tram thu phi khéng dimg)

¢
-\

XAY DUNG HA TANG GIAO THONG PU'Q'C DAY MANH

P4y manh phaét trién ha tang giao thong — Trién vong ting trwéng |&n
cho Nganh GTVT: Trong giai doan tr 2011 — 2014, tdng vén dau tw ha
tang giao théng da gidi ngan dat mic ting trwdng CAGR = 54,02%, tang t
merc 31.938 ty déng (2011) l1én 116.702 ty ddng (2014). Pay 1a mic cao ky
luc cho du tw giao théng tinh dén thoi diém hién tai, ngoai ra, Iy ké vén
huy ddng ngoai ngan sach ciing lén t&i 178.165 ty déng cho 65 dw &n giao
théng thoi diém chédt nam 2014.

Theo Phé duyét Dé an tai co cAdu Nganh GTVT cda Thad twéng Chinh phd
(@D 1210/QD-TTg ngay 24/07/2014), dén nam 2020 Nganh phai dwa vao
khai thac hon 2.000 km dwéng cao toéc. Hién dén nam 2015, trén 600 km
dwong cao téc da duwoc xay dwng, qua dé cho thay tiém nang tang trudng
rat I&n cla Nganh giai doan 5 nam téi.

Bén canh d6, ngoai mé hinh BOT (xay dwng — kinh doanh — chuyén giao)
mé hinh déi tac céng tw PPP (Nghi dinh 15/2015/ND-CP vé PPP m&i ban
hanh) cting s& gép phan thu hat vén dau tw giao thdng va phat trién két cau
ha tAng giao thong.

Vén dau tw Giao thong giai ngan (2011 - 2015)

nh ijifF

2011 2012 2013 2014 2015 dy kién 9T2015
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mVbn dau tw giao thdng gidi ngan mV6n NSNN va Trai phiéu chinh pht giai ngan

Vén ngoai Ngan sach giai ngan
(Nguén: B6 GTVT, BSC téng hop)
GIAO THONG THONG MINH (ITS) — TIEM NANG PHAT TRIEN

Giao théng thdng minh — Phét trién song hanh véi cac dw an Ha tang
giao théng: véi chiéu dai cac doan dwdng cao téc dwoc ting 1én nhanh
chéng, chang tdi cho réng tiém nang tang trwédng cua linh vc Giao théng
théng minh sé rat khd quan. Theo bd GTVT, ndm 2020 cé thé sé& hoan
thanh dwoc 2.200 km dwédng cao téc, vwot 200 km so véi ké hoach trong
Dé an tai co ciu. Bén canh dé, ngoai viéc phat trién dwong cao téc, Chinh
pht cling phé duyét dau tw nang cap qudc 16 1A tlr Ha Noi dén Can Tho
phéi hoan thanh truéc ndm 2016, dau tw ndi théng tuyén dworng HO6 Chi
Minh va nang cap doan qua Tay Nguyén,...

Ngoai ra, theo Diéu 20 théng tw 90/2014/TT-BGTVT (c6 hiéu lwc thi hanh
t ngay 01/03/2015) quy dinh van hanh khai thac cong trinh, thiét bj trén
duong cao tdc, cac cong trinh bat budc phai cé quy trinh van hanh khai
thac Hé théng giam sat Giao théng thdng minh, thiét bi céng nghé didu
khién giao thoéng. Hién tai tinh trung binh clr 50km dwdng bod sé cé 1 tram
thu phi (gém thu phi khéng dirng, thu phi mé mét dirng, thu phi kin), di kém
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TAI CHINH DOANH NGHIEP

véi dé la cac hé thdng kiém soat tai trong (gdm hé théng can dong, can
tinh, camera giam sat (CCTV), hé théng diéu hanh trung tam).

Vi vay chdng téi nhan dinh linh vec Giao théng théng minh sé phat trién
manh va song hanh véi chiéu dai cta cac dy an Giao théng.

S6 lwong nha thau c6 kinh nghiém thi céng ITS dwéng cao téc tai Viét
Nam khoéng nhiéu. Hién tai mot sb tén tudi quen thudc trong mang phan
phdi, 18p dat thiét bj ITS Ia ITD, Cadpro, ELC (ELC ddy manh méang can tai
trong trong nam 2015). Ngoai ra, FPT va Viettel cling da bwéc chan vao
linh vwe ITS nhwng thwe hién hop tac phat trién tng dung cong nghé véi
dia phwong (FPT) va ng dung CNTT vao quan ly giao théng théng qua
thué bao dién thoai di dong (Viettel).

M6t sé dw an ITS tiéu biéu da dwoe dwa vao van hanh:

e Hé théng giao théng théng minh dau tién cha Viét Nam (cao
téc Tp. H6 Chi Minh — Trung Lwong) chinh thiec van hanh ngay
20/03/2015. Téng mirc dau tw cla dw an la 38,5 trieu USD, doc
tuyén 40km cao tbc c6 38 camera theo ddi giao théng (gdm camera
thé hién trang thai giao théng trén dwdng, nhan dang xe, quan sat
diéu khién lan xe,...).

e Dw an thu phi khdng dirng va kiém soéat tai trong xe trén QL1
va dwong H6 Chi Minh doan qua Tay Nguyén: Dy an duoc thuc
hién thi diém tai 3 tram t& ngay 30/04/2015 trwéc khi 4p dung dai
tra tai 35 tram thu phi trén QL1 (Thanh Héa — Can Tho) va QL14
(dwérng HO Chi Minh doan qua Tay Nguyén). Dy an gébm hé théng
thu phi khéng dirng (st dung thé E-tag dan trén xe) két hop véi hé
théng can déng cong nghé cdm bién thach anh gitp viéc quan ly
giao théng hiéu qua va tiét kiém hon.

Nién dé tai chinh cua ITD bt d&u tr
01/04 dén 31/03 hang ndm. Céng ty
bat dau thuc hién nién do tai chinh

nay tte nam tai chinh 2012.
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ITD bat dadu gdp kho khan tir nam 2012 khi dy 4n QEC théat bai, dan dén
hoat ddong doanh nghiép cé nhiéu thay dbi va két qua kinh doanh suy giam.
Tinh tr n&m 2011, LNST cua ITD giam t&» mic 78,38 ty déng (BLN thuan
10,87%) xubng chi con 21,81 ty ddng nam 2013 (BLN thuan 4,68%). Tuy
nhién, tinh hinh tai chinh doanh nghiép bat dau chuyén dich kha quan ti
nam 2014 do ITD gan nhw da hoan thanh trich 1ap cac khoan rii ro tai
chinh, cung véi d6 hoat déng kinh doanh cét I6i c6 nhiéu khéi s&c.

Ching t6i sé tap trung phan tich tinh hinh tai chinh clta ITD trén nhirng
diém chinh sau (1) Kha nang thanh toan, (2) Co' cau vén, (3) Kha nang sinh
|&i va (4) Dw phong cac rui ro tai chinh.

Kha ndng Thanh toan — & mirc An toan: Chang t6i danh gia ITD c6
thanh khoan tai chinh tét. Trong giai doan 2010 — 2014, hé sé thanh toan
ngan han déu & mc cao, khodng tr 1,45 dén 2,22. Hé s6 thanh toan
nhanh cling & mirc kha an toan véi trung binh 5 nam dat 1,15.

Co cau Vén — Pang trong qua trinh Tai co cau: Co ciu Tai sén c6 sy
chuyén dich tr tai san dai han sang tai sa&n ngan han, quéa trinh nay dién ra
trong giai doan 2012 — 2013 khi ty trong TS ngén han trén TTS ting tir 58%
[én mirc 77% nam 2013 va dat 80% nam 2014. Nguyén nhan do tai ngay
31/03/2014 Tap doan cé danh gia lai cac tai san ctiia QEC trén co sé& chdm
dit hoat dong gébm Tai san dwoc phan loai chd thanh ly (57,09 ty déng) va
No phai trd twong &ng (51,61 ty déng). Toan bd gia tri nay déu duoc dua
vé Tai san ngén han va No ngan han theo quy dinh.
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Bén canh d6, khodn Vay va No ciing duwoc co cau giam, ty & Vay va No
ngén han / Dai han trén TTS gidm tlr 19,56% (2010) xudéng mic 11,63%
900 (2013). Dé&c biét nam tai chinh 2014, ITD da co céu lai no dai han, vay
jgg ngan hang giam tiv 33 ty (01/04/2014) vé 0 déng (31/03/2015), i sudt vay

duwoc tiét giam tw 6,35 ty dong (1,36% DTT) xudng chi con 3,25 ty dong

600
500 (0,73% DTT).

TTS - DTT - Lai gop (Ty déng)

ggg Kha nang sinh I&i — Bién Igi nhuan Cai thién: Trong giai doan 5 nam
200 (2010 — 2014), doanh thu thudn cla ITD sut gidm dang ‘ké do hoat déng
100 kinh doanh ctia QMC va QEC gap khé khan. Hién Toan Cau (GLT) va cbéng
0 ty me ITD c6 déng goép I&n nhét trong co ciu doanh thu va loi nhuan cla
2010 2011 (ﬁgllzz 2013 2014 ca tap doan.
thang)

DPang chl y, méc du nhitng ndm gan day DTT lién tuc gidm nhwng bién loi
BTTS ®Doanh thu thuan W Lai gop nhudn cda ITD da cé sw cai thién. Bién lgi nhuan gbp tang tir mac day
22,47% nam 2012 |én 24,7% (2013) va dat 27,35% nam 2014 (twong

(Nguén: ITD, BSC téng hop) dwong mirc BLN gop ndm 2011 — thei diém truwde khi ITD khé khan).

Cung véi cac khoan Vay va N duoc co cdu gidm, kha nang thanh toan chi
phi lai vay (Interest coverage ratio) cling tang manh, tang ttr 2,98 (2012) I1én
13,69 (2014).
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(Nguén: BCTC ITD, BSC téng hop)

Trich lap dw phong gan nhw 100% cac khoan rai ro tai chinh tie QMC
va QEC: Nhw da trinh bay phia trén, hién céng ty me ITD da trich 1ap dw
phong 100% céc khodn dau tw ngan han, cac khoan phai thu khac véi dbi
twong 1a CTCP Thiét bi dién Thach Anh (QEC) va CTCP Co dién Thach
Anh (QMC). Vé&i cac khodn dau tw tai chinh dai han, ITD ciing trich 1ap gan
nhw hoan toan cac khodn rui ro. Do d6, chung téi danh gia tinh hinh tai
chinh cta ITD d& vé mirc kha an toan.

Trong nam 2015, ITD da phat hanh tang vén diéu 1é theo hinh thic tra
c6 tirc bang cé phiéu va ESOP. ITD d& tang vén diéu I& 1én mic 153,25
ty ddng theo hinh thirc (1) Phat hanh cé phiéu tra cd tirc ndm 2014 véi ty 1&
15% (gia tri phat hanh 1.915.301 cb phiéu) va (2) Phat hanh theo chuwong
trinh ESOP v&i 638.480 cb phan (~ 6,38 ty dong).
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1. Chi tiéu vé kha ning thanh toan

+ Hé sb thanh toan ngan han 1.70 1.45 1.66 2.22 1.77
+ Hé s thanh toan nhanh 1.16 0.88 1.06 1.42 1.24
+ Kha nang thanh toan tirc thoi 0.21 0.17 0.43 0.25 0.26
2. Chi tiéu vé co cau von

+ Tai san Ngan han/ Tong tai san 0.66 0.55 0.58 0.77 0.80
+ Tai san Dai han/ T6ng tai sén 0.34 0. 45 0.42 0.23 0.20
+ Hé s6 No/ Tong tai san 0.49 0.50 0.45 0.46 0.47
+ No ngan han/TTS 0.39 0.38 0.35 0.35 0.45
+ No dai han/TTS 0.10 0.12 0.10 0.11 0.02
3. Chi tiéu vé nang lwc hoat déng

+ Vong quay hang tdn kho 4.49 4.13 4.28 6.92
+ Vong quay cac khoan phai thu 3.91 4.25 3.64 3.42
+ Vong quay cac khoan phai tra 5.99 5.96 7.43 8.99
Sé ngay hang tén kho 81.31 88.46 85.30 52.76
S6 ngay khoan phai thu 93.43 85.83 100.38 106.81
S6 ngay khoan phai tra 60.96 61.29 49.11 40.60
4. Chi tiéu vé kha nang sinh l&i

+ Hsb lgi nhuan sau thué/Doanh thu thuan (%) 10.84% 10.87% 4.52% 4.68% 7.35%
+ Hsb lgi nhuan sau thué/Vén chi s& hivu (%) 35.70% 35.35% 13.38% 11.02% 16.45%
+ Hé s loi nhuan sau thué/Tong tai san 11.12% 10.22% 4.60% 4.73% 7.06%
+ Hé s loi nhuan tr HDKD/Doanh thu thuan 13.51% 11.67% 6.47% 5.26% 8.87%
5. M6 hinh DuPont (5 nhan to)

Hé sb Tdng tai san/Vén chi sé hivu 3.21 3.46 2.91 2.33 2.33
Hé s6 Doanh thu/Tong tai san 1.03 0.94 1.02 1.01 0.96
Hé s6 Lai trwdc thué, 1ai suat/Doanh thu 0.15 0.15 0.13 0.08 0.10
Hé s6 lai trwdc thué/Lai trude thué, 18 suat 0.91 0.87 0.62 0.83 0.93
Heé sb lai rong/Lai trwdc thué 0.78 0.85 0.56 0.71 0.80
ROE 35.70% 35.35% 13.38% 11.02% 16.45%

(Nguén: BCTC ITD, BSC téng hop)

DY BAO KET QUA KINH DOANH

Nam 2015 ching tdéi cho rang hoat déng kinh doanh cta ITD sé c6
nhiéu chuyén bién tich cwc nho linh vwc Giao théng théng minh, chiing
t6i gid dinh mang kinh doanh nay sé cé doanh thu tang trwdng 60% so vé&i
doanh thu 2014 nhe doanh thu ghi nhan thém tir dw an Tp.H& Chi Minh —
Long Thanh — Dau Giay, du an cao tbc Ha Noi — Hai Phong va mot sb dw
an ITS khéc.

Céac mang kinh doanh con lai 1a Dién — Dién tt, Vién thong — Tin hoc, Dién
— bién Cong nghiép, ching t6i dw doan sé& khéng c6 nhiéu dot bién vé két
qua kinh doanh nhw Iinh viwc Giao théng thong minh, va dy bao tang
trwdng doanh thu & mrc 5%yoy trong nam 2015.

Nhing gid dinh chuing téi st dung
trong qua trinh dw bdo KQKD déu
duoc cdn ct dua trén chién luoc
phét trién cda ITD ciing nhw nhiimg
di¥ ligu trong qué khee. Chung téi dat
gid dinh véi quan diém cén trong.

Dw b&o DTT 2015 hgp nhat sé dat 544,19 ty déng, v&i mic bién 27,91%
cla ca tap doan, LN gdp 2015 wéc dat 151,87 ty ddng. LNST cd ddng cong
ty me 2015 la 32,54 ty ddng twong &ng véi EPS 2015 = 2.123 dbng/cp.

Giai doan 2016 — 2019, v&i dé an co cau lai nganh GTVT va muc tiéu phéat
trién dudng cao téc (tbc do tang trwdng CAGR = 27,23% tdng tr 600km
lén 2000km), cling vé&i phat trién song song dwdng quéc 16 va cac dudng
ndi lién trén toan québc, chang t6i gid dinh & méc than trong linh vuc Giao
théng théng minh cha ITD sé tiép tuc ting trwdng 5 - 10% mdi nam. Ngoai
ra cadc mang kinh doanh con lai sé tang trwéng &n dinh & mirc 5%. Dy kién
dén ndm 2019, ITD sé dat doanh thu thuan 673,49 ty déng.
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DINH GIA CO PHIEU VA KHUYEN NGHI DAU TV

V&i hai phwong phap dinh gia la
FCFF va PE, chung téi dét trong sé
méi phuong phép 1a 50 — 50 dé xac
dinh muc gia hop ly trén 1 cé phiéu
ITD 14 20.664 déng/cp.

Chi phi vén binh quan (WACC)

Rm 11.75%

Quan diém dau tw: Ching tdi khuyén nghj Mua trung va dai han cé phiéu
ITD véi gia hop ly la 20.664 déng/cp, ting 22,27% so véi miec gid déng
ctra ngay 21/10/2015.

Pinh gia theo phwong phap FCFF:

Chuing t6i st¢ dung phwong phap FCFF theo 2 giai doan la 2015 — 2019 va
giai doan sau nam 2019.

Giai doan 1 (2015 — 2019): Giai doan nay chang t6i nhan dinh doanh thu,
loi nhuan cta Tap doan sé tang trwdng tét nho trién vong cla mang Giao

| théng théng minh (ky vong tang trwdng 5 - 10% doanh thu méi ndm). Cac

mang kinh doanh con lai sé& khong c6 nhiéu dét bién.

Giai doan 2 (sau nam 2019): & giai doan dai han, chiing téi gia dinh téc d6

Theo phwong phap dinh gia FCFF, gia tri hop ly trén 1 ¢6 phiéu ITD sé |a

(Nguén: BSC)

Xét trong nhédm cac doanh nghiép nganh CNTT Vién théng niém yét trén
HSX va HNX, PE trung vi ctia nhém la khodng 9,77, mirc vira phai so vo&i

Vé&i EPS 2015 wéc tinh dat 2.123 ddng va chang toi Iy mic PE dé dinh
gia 1a 9,50, murc gia hop ly cho moét ¢b phiéu ITD sé 1a 20.173 déng/cp.

Rf 7.20% tang trwdng dai han cda ITD la 3%.
beta 0.65

ke 10.61% | 21.156 dong.

kd 9-50% | pinh gia theo phwong phap PE:
E/A 55.47%

D/A 44.53%

Tax rate 22% | tinh hinh thj trw&'ng hién nay.
WACC 8.93%

g 3.00%

Téng hop 2 phwong phap dinh gia:

Chung toi dat trong sé mdi phwong phap la 50 — 50 dé& xac dinh mic gia
hop ly trén 1 cb phiéu ITD 1& 20.664 ddng/cp.

Y /- A0of13
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o)

PHU LUC 1
Pinh gia cé phiéu ITD theo phwong phap FCFF

Phan tich

d% nhay 10.43%

20,347

19,352 18,476 17,697 17,000 16,370 15,799

21,167 20,049 19,074 18,215 17,451 16,766 16,149
22,126 20,855 19,758 18,802 17,959 17,209 16,538
23,260 21,795 20,549 19,473 18,535 17,708 16,973
24,625 22,909 21,472 20,249 19,195 18,274 17,462
Gia ¢6 phan 26,298 24,249 22,566 21,156 19,956 18,921 18,018
28,396 25,891 23,881 22,230 20,847 19,670 18,654
31,105 27,951 25,493 23,521 21,901 20,544 19,389
34,737 30,610 27,515 25,104 23,169 21,579 20,247
39,861 34,175 30,125 27,088 24,723 22,824 21,264
47,635 39,205 33,625 29,651 26,671 24,350 22,486

(Nguén: BSC du bao)
PHU LUC 2 — Dw bao két qua kinh doanh

3.Doanhséthusin 44802 544.19 581.79 610.88 641.42 67349 |

4. Gia vbn hang ban 325.51 392.32 423,57 444.75 466.99 490.34
5. Lai gop 122.51 151.87 158.22 166.13 174.43 183.16
6. Thu nhap tai chinh 8.10 6.65 6.40 6.52 6.46 6.49
7. Chi phi tai chinh 3.80 6.76 6.11 5.91 5.47 5.16
- Trong d6: Chi phi lai vay 3.24 5.54 5.21 4.85 4.49 4.14
8.Chi phi ban hang 37.54 43.54 45.96 48.26 50.67 53.21
9. Chi phi quan ly doanh nghiép 49.53 54.42 58.18 60.48 62.86 66.00
10 Lai/(16) tir hoat dong kinh doanh 39.75 53.81 54.36 58.00 61.89 65.28
11. Thu nhap khac 3.90 2.90 4.08 3.77 4.23 4.30
12. Chi phi khéc 2.43 1.54 2.40 2.13 2.44 2.46
13. Thu nhép khac, rong 1.47 1.35 1.68 1.64 1.79 1.85
13b. L&i/(I6) ttr cong ty lién doanh - - - - - -
14. L&i/(18) rong trudc thué 41.22 55.16 56.04 59.65 63.68 67.12
15. Thué thu nhap doanh nghiép — hién thoi 8.41 12.14 11.21 11.93 12.74 13.42
16. Thué thu nhap doanh nghiép — hoén lai 0.10 - - - - -
17. Chi phi thué thu nhap doanh nghiép 8.31 12.14 11.21 11.93 12.74 13.42
18. L4i/(18) thuan sau thué 32.91 43.03 44.83 47.72 50.94 53.70
Hoat dong khong lién tuc (13.12) - - - - -
LNST tlr HD Lién tuc va khong lién tuc 19.80 43.03 44.83 47.72 50.94 53.70
19. Loi ich ¢6 déng thiéu sé 9.30 10.48 10.97 11.48 12.02 12.58
20. Cb dbng clia Cong ty me 10.49 32.54 33.86 36.24 38.93 41.12
21. Lai co ban trén cb phiéu (d6ng) 822 2,123

(Ngudn: BSC du bao)
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o)

PHU LUC 3 — Bang can doéi ké toan

Pon vi: Ty dong

TAI SAN

A. Tai s&n ngén han 373.35 378.15 427.87 467.56 502.05 517.47
. Tién va twong duong tién 55.10 67.81 101.58 126.70 147.32 147.41
1. Gia tri thuin dau tw ngan han 53.55 53.55 53.55 53.55 53.55 53.55
IIl. Cac khoan phai thu 153.74 186.25 198.69 208.85 219.18 230.20
IV. Hang tén kho, rong 40.14 50.12 53.58 56.26 59.07 62.03
V. Tai san lwu dong khac 13.72 20.42 20.46 22.20 22.93 24.28
Tai san dwgc phan loai lai cho thanh ly 57.09

B. Tai san dai han 92.89 87.14 83.57 90.06 105.15 142.23
I. Phai thu dai han

II. Tai san c6 dinh 81.83 78.11 74.71 81.56 96.92 134.32
I1l. Gia trj rong tai san dau tw 1.48

IV. Dau tw dai han 1.18 1.18 1.18 1.18 1.18 1.18
V. Tai sa&n dai han khac 6.38 6.12 6.25 6.19 6.22 6.20
Loi thué thwong mai 2.02 1.72 1.42 1.12 0.82 0.52
TONG CONG TAI SAN 466.24 465.29 511.43 557.62 607.20 659.70
NGUON VON

A. No phai tra 221.21 207.18 213.93 218.17 222.80 227.90
I. No' ngén han 210.92 176.67 188.53 197.70 207.34 217.46
II. No dai han 10.29 30.52 25.41 20.46 15.46 10.44
B. Vén chii sé& hivu 200.03 207.86 241.77 277.98 316.92 358.03
I. Vén va céc quy 200.03 207.86 241.77 277.98 316.92 358.03
1. Vén ngan sach nha nwéc va quy khac

C. Loi ich ¢ dong thiéu sb 45.01 50.25 55.74 61.48 67.48 73.77
TONG CONG NGUON VON 466.24 465.29 511.43 557.62 607.20 659.70

(Nguén: BSC du béo)
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching t6i dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg cé phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 18 hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cia BSC khi
BSC déng vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du dir liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda Bén bdo cdo nhw la ngudn tham khéo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phan Ching khoan Ngan hang déau tw va phat
trién Viét Nam (BSC) khéng dam bédo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhw
khong chju trach nhiém vé nhing thiét hai doi véi viéc sir dung toan bé hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén sy can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngéan hang DBau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khdng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thire ndo hodc (ii) duoc cung cép néu khéng duoc sw chép thuan cda Cong ty C6 phan Chung khoan BIDV.
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