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Coéng ty C6 Phan Nhwa va Méi trwéng xanh An
Ngay 22 thang 03 nam 2016 Phat (AAA)

Héa chét- ICB 1353

Ké hoach kinh doanh nam 2016. Cong ty dat muc tiéu nam 2016, san
lwong tiéu thy tdi nhwa dat 53.000 tAn (+43%). Doanh thu ké hoach dat 2.100
ty ddng, loi nhuan sau thué dat 100 ty déng (téng 2,5x), twong dwong EPS
2016 14 1.920 déng/cp. Chang t6i cho rang, dé dat dwoc ké hoach nay, AAA
can thwong mai héa san lwgng nha may sb 6 trong ndm 2015 (khoang 7.000
tAn) va tang ty trong tiéu thu tdi tw phan hdy. Ngay 22/3/2016, cb phiéu AAA
giao dich tai mrc gia 17.200 ddng/cp, twong dwong P/E FW 14 8,96 va P/B
1 12 1,04x.

o) Két qua kinh doanh tlr ndm 2016 dworc cai thién nho (1) chdm dit cac

PO THI GIAO DICH

hop déng gidm gia cho khach hang tlr quy 2/2015; (2) gia ban dwoc diéu
chinh theo gia hat nhwa dau vao; (3) ddy manh mang bao bi tw phan hay,
mang c6 bién lgi nhuan thudn cao hon twv 6-7%; (4) ddy manh xuét khau
;'i;:..,|I...|.u||.|.....k.“||I|mli|||.....I..........|IL| |.|.||||h||.|||..JI.I.m..I..I.J||I.|| sang Nhat Ban va Hoa Ky vé&i viéc xdy dwng moi nha may s06vaso7.
Céc van dé khac. Dai hoi cd dong thwong nién 2016 théng qua (1) chi tra
cb tirc 2015 14 7% bang tién mét; (2) phat hanh 0,4 triéu cd phiéu thwéng
khéng han ché chuyén nhwong cho nguwdilao dong va 2 triéu cé phiéu khong
han ché chuyén nhwong theo chwong trinh lwa chon cho ngui lao déng voi
gia phat hanh 1a 13.000 déng/cp; (3) nang ty lé s& hiru ctia nha dau tw nwéc

Rui ro dau tw. (1) Nhu cAu tiéu thu san phdm ctia AAA gidm. (2) Gia nguyén

Oct No Dec lan Feb Mar

e A s ) 8 Iiél_J’giém nhanh v%l,manh. (3) L&i suat tang. (4) Ap lwc chuyén ddi 300 ty trai
Téng gié tri sb sach () g1o | Phiéu thanh co phiéu.
S& hivu nwde ngoai (%) 20,8% Théng tin co’ ban 2011 2012 2013 2014 2015
Gia hién tai (d/cp) tai ngay 17.200 |  Doanh thu thun (ty d) 911 1010 1158 1561 1615
22/03/2016 % tang truwdng y-0-y 34% 11% 15% 35% 3%
KLTB 10 ngay (cp) 89.711 Tdng tai san (ty d) 817 900 1,151 1,422 1,955
Gia thép nhét 52T (d) 8.748 % téng trwdng y-o-y 27% 10% 28% 24% 37%
Gia cao nhét 52T (d) 16.700 |  vén cha sé hivu (ty d) 350 519 543 777 819
+/- 7 ngay qua +443% | yén didu 18 (ty d) 99 198 198 396 495
o CETE G *1L49% | CpLH binh quan (tr.cp) 10 20 20 40 49
Chuyén vién phan tich LN sau thué (ty d) 65 55 55 47 40
Trén Thj Hong Tuoi % tang trudng y-0-y -27% -16% 0% -15% -15%
Email:tuoith@bsc.com.vn EPS co ban (d/cp) 4,850 2,775 1,895 642
Gia tri sb sach (d/cp) 35,389 26,190 27,447 19,620 16,555

Nguén: BSC research


http://s.cafef.vn/Lich-su-giao-dich-AAA-1.chn

BSC B4o c40 cap nhat CTCP Nhwa va Méi trwéng xanh An Phat (AAA)

HOAT PONG SAN XUAT KINH DOANH

DTT va LNST ciia AAA tir 2009-2015  AAA |a doanh nghiép san xuét tui nhwa véi 95% doanh thu dén tir xuét

khau. Cac san pham chinh ctia cong ty gdm cé tdi siéu thi, tdi dwng rac,

%1121(8)% mang nhwa va kinh doanh hat nhya.
i;ggg Doanh thu hdu nhw khéng ting trwéng trong nam 2015. Téc do ting
388 | trwéng doanh thu binh quan dat 33% ti 2009-2014. Doanh thu thuan dat
400 | 1.615 ty ddng (+3% yoy) trong khi san lwgng tiéu thu ting 9,3% (dat 37.162
290 I = . N B A tAn) do cong ty d& gidam manh gia ban san pham khi gia hat nhya giam sau
@Qq(@\g@\\@\%@'\%@\b‘(@\@ (gidm trung binh khoang 20%).
mDoanh thu ®LNST Két qua kinh doanh dworc cai thién tr quy 2/2015. Quy 4/2014, do gia

dau gidm manh va nhu cau tai thi trwng chau Au gidm sit (khach hang
Nguén: BCTC AAA

chinh ctia AAA), cong ty da gidm manh gia ban dau ra, trong khi dé céng ty
Doanh thu va san lwong tiéu thu tai

nhwa ctia AAA tir 2010-2015 da nhap 16 nguyén liéu gia thanh cao trwdc doé khién bién lgi nhuan cia
40000 - cong ty gidm manh con 9% tlr mrc 13%-14% clia cac quy trwdc. Lei nhuan
10,000 sau thué gidam manh, tham chi AAA ghi nhan 16 6,6 ty ddng trong quy

2,000

1/2015. T quy 2/2015, sau khi két thac cac hop déng trén, gia ban cua

50,000 1500 AAA da duwgc dieu chinh theo sy bién dong cua gia dau cung v&i chinh
0,000 ., Séch hang ton kho gan chat véi cac hop ddng dau ra gitp bién loi nhuan
30,000 ! z

26000 i gbp cla cong ty cai thién 1én 12,41%. Loi nhuan sau thué dwoc cai thién

60,000

t quy 2/2015, LNST dat 5,6 ty déng trong quy 2/2015, 19,6 ty dong trong
quy 3/2015 va 21,2 ty déng trong quy 4/2015. Ching t6i ky vong cong ty sé

10,000

S q, q, PSRN tiép tuc duy tri dwoc bién loi nhuan gép va cai thién két qua kinh doanh
mmmm S3an lwong tiéu thu tdi nhwa .. , .
tAn) trong thoi gian toi.

— fDT tdi nhwa (nghin USD)

Gia ban binh quan (USD/tAN, 1. San xuat kinh doanh tdi nhwa

oot phai) Quy m6 san xuat tang. AAA hién dang vanh hanh 5 nha may nhya bao bi
Nguén: AAA, BSC wéc tinh  véi téng cong suét la 46.800 tAn/nadm, dirng thir 2 Dong Nam A, sau TPBI

Cong suat san xuat cua AAA (Thai Lan véi tdng cong suét |a 55.000 tdn/nam). AAA dang thuc hién xay

Cﬁng £ by 7 X s - A A X - A A A >
_ suatthiet . dwng nha méay so 6 v&i cong suat 37.000 tan (tang gan 2x cdng suat san
Nha ke 3 Sa,n pham o ) ) ;
méy (tan/ndm) S:QT) — Thitrwong xyat hién tai), dw kién hoan thanh vao thang 6/2016 va nha may so 7 véi
1ty N ; ; ;
So1 12,000 ‘r’nhfn";' ;”II'Or:g ChauAu  cong suat 9,600 tan/ndm dy kién hoan thanh trong thang 12/2016. Nhw
Tui dwng réc, A P > 2 A N A A trA A A A 2
862 15000 MUisieuthi i Chau Au vay, sau khi hoan thanh xay dwng 2 nha may néi trén, tong cong suat san
, oen ~ xuét tdi nhya ctia AAA [a 93.400 tan, tré thanh nha san xuét bao bi mang
sé3 tai cuon cao Chau Au
9,600 céap > 16 h;t D6 N A
sSé5 7,200  Tuicudn Nhat mong lon nha ong Nam A.
S66 37,000  Tuicuén Nhat San lwong tai nhwa nam 2015 tang, doanh thu hau nhw khéng tang
$67 9,600 HoaKy  trwéng. San lwong tiéu thu thi nhwa ndm 2015 dat 37.162 tan (+9%yoy).
An ~ L
P\m 10,000 CaCO3 gﬁ'ag'i\u Tuy nhién, do gia hat nhwya giam manh céng v&i khach hang chau Au gap
Béi khé khan, cé nguy co hily hop déng, AAA da giam manh gia ban san pham

Nguén: AAA  cho khach hang tir quy 4/2014 khién doanh thu 2015 hau nhw khéng déi,
dat 1.479 ty ddng (+1% yoy).
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So sanh cong suét 1 sé doanh
nghiép san xuat tai nilon

Doanh nghiép Céng suét
(tan/nam)
AAA 46,800
CTCP nhya Hung Yén 12.000
CTCP nhya Tu Phuwong 9,600

Mot s6 dqanh nghiép lién 6,000-8,000
doanh mién Nam

Nguédn: AAA, BSC téng hop
So d6 1: Quy trinh san xuét tli nhwa

Tai ché phélidu

Co céu chi phi san xuét kinh doanh
cua AAA nam 2015

6% 1%
5%

5%\‘

= NVL

= Nhan cong
Khéu hao

= Dich vu mua ngoai
Bang tién khac

Nguén: AAA

San lweng va doanh thu tiéu thu tai nhwa dwoc ky vong tang. AAA dat
muc tiéu tiéu thu 53.000 tan tdi nhwa trong ndm 2016 (+ 43% yoy). Do téng
cbng suat san xuét tdi nhwa cla cac nha may sé 1,2,3 va 5 1a 46.800 tan,
chang téi cho rang, dé dat dwoc ké hoach kinh doanh nay, AAA phai thwong
mai san lwong san xuét clia nha may sé 6 ngay trong nam 2016 (khoéng
7.000 tan).

e Merong tiéu thu sang thi triwerng Nhat Ban. Theo nghién ctru twr
cong ty, hang nam, thi trwong Nhat Ban nhap khau khoang 520.000
tAn tGi nhya. Viét Nam hién 1a nwéc dirng the hai vé xuét khau tai
nhwa vao thi trwérng Nhat Ban (75.000 tAn vao ndm 2015). Do céng
thdng chinh trj Trung-Nhat va gia thanh san pham & Viét Nam canh
tranh hon, cac nha nhap khau Nhat Ban chuyén dich cac don dat
hang tlr Trung Quéc sang Viét Nam gitp tang san lwong xuat khau
cta Viét Nam sang thj trwérng nay. AAA hién c6 nha may sé 5, cong
suét 7.200 tAn/nam, chuyén san xuét san pham xuét khiu sang
Nhat. S&n phadm cla cong ty dwoc déi tac Nhat danh gia cao va
mong mudn hop tac sau rong hon véi AAA. Nha may sb 6, cong
suat |én té¢i 37.000 tAn/ndm chuyén san xuat san pham xuét khau
di Nhat Ban dy kién hoan thanh vao thang 6/2016 dén dau co hoi
xuét khau vao thi treéng nay. Cong ty dat muc tiéu tding manh ty
trong xuat khau sang Nhat tr 25% ndm 2016 1&n 36% nam 2017
va 50% vao nam 2018.

e M#é& rdng tiéu thu sang thi trweng Hoa Ky. Nha may sb 7 du kién
hoan thanh vao thang 12/2016, céng suat 9.600 tAn/nam chuyén
san xuét cac san pham xuét khau sang Hoa Ky. Diéu nay sé gitp
AAA da dang héa thi trudng, gidm sw phu thudc vao 1 ddi tac, déc
biét trong bdi canh tiéu thu tai thj trweng chau Au dang tang cham.

e Ké hoach rat vén dau tw tai Lao. AAA s& hiru 100% cong ty
TNHH Nhwa Thakhek véi tdng vén dau tw 1a 195 ty ddng, va cé thé
rat vén dau tw tai thj trworng Lao trong thei gian téi.

Quy trinh san xuét. Chi phi nguyén vat liéu chiém trén 80% tdng chi phi
san xuat kinh doanh ctia AAA tir ndm 2012- 2015. Dya trén don d&t hang
cta khach hang, AAA sé tién hanh nhap nguyén liéu (thuwdng truwdc 1 quy)
va xac dinh gia thanh san phdm. Do vay, néu gia nguyén liéu gidm sau
trong thoi gian ngén, AAA c6 thé gap phai rai ro hay don dat hang cla
khach hang hoac phai giam gia san pham lam anh huéng tiéu cwc dén bién
loi nhuan cdia cdng ty. Tt quy 3/2015, cdng ty va khach hang da quyét dinh
gia ban theo gia dau vao khi cé bién dong I&n xay ra, tranh xay ra tinh trang
phai dam phan lai v&i tivng khach hang nhu truéc day va gitp 6n dinh bién

loi nhuan. AAA khéng dwoc loi tlr viec gidm gia nguyén liéu dau vao.
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Bién Igi nhuan dwoc ky vong cai thién. Chlng t6i ky vong bién Igi nhuan
gop ctia AAA ndm 2016 cao hon so v&i ndm 2015 do (1) chdm dt cac hop
ddng giam gia cho khach hang tir quy 3/2015; (2) gia ban dwoc diéu chinh
theo gia hat nhwa dau vao; (3) ddy manh mang bao bi tw phan hay (hién
chiém 20% doanh thu tiéu thu tdi nhwa), day la mang cé bién lgi nhuan
thuan cao, trén 10% trong khi d6 bién lgi nhuan thuan mang tdi nhwa théng
thwdng chi tr 3-4%.

Rui ro. (1) Nhu cau tiéu thy san phdm cia AAA giam. Nhiéu nuéc trén thé
gidi, d&c biét cac nwédc thude chau Au da nhéat tri han ché s dung bao bi
nilon. Diéu nay co thé tac dong tiéu cwc dén 80% doanh thu cda cong ty
(san ph&dm bao bi ty phan hdy chiém khoang 20% co cu doanh thu). Tuy
nhién, ban I&nh dao codng ty cho biét san pham ctia AAA chi yéu l1a bao bi
mang méng va tui rac, tui dwng trong siéu thi, khéng ndm trong danh muc
cdm st dung ctia chau Au. (2) Gia nguyén liéu gidam nhanh va manh lam
anh huéng tiéu cwe dén doanh thu va loi nhuan cta cong ty.

2. Kinh doanh hat nhwa CaCO3

AAA s@& hiru cong ty con la CTCP Nhya va Khoang san An Phat-Yén Bai
c6 tdng cong suat khai thac va san xuat hat nhypa CaCOsz 1a 10.000 tAn/nam.
Hang nam, cong ty con cung cap 450 tAn CaCOs cho AAA. San lwong hat
nhwa CaCOs dwoc duy tri 6n dinh hang ndm, cong ty chwa cé dw dinh ting
cong suét khai thac. Cong ty con déng gép khoang 12-14 ty lgi nhuan truwéc

thué cho codng ty hop nhét.

TAI CHINH DOANH NGHIEP

Doanh thu hadu nhw khéng ting trwéng. San luong
tiéu thu tang 9,3% dat 37.162 tan trong khi, doanh thu
thuan chi tdng 3%, dat 1.615 ty ddng do cong ty da gidm
manh gi& ban san pham khi gia hat nhwa gidm sau (-
20%).

Bién lgi nhuan méng va cé nhiéu bién déng. Bién loi
nhuan gdp gidm manh tlr quy 4/2014 xudng con 9% tir
murc 13-14% cla cac quy trwéc do cong ty gidm manh
gia ban dau ra trong khi d6, nguyén liéu dau vao nhap
trwdc do voi gid cao. T quy 2/2015, sau khi chdm dit
san xuat 16 hang véi gia nguyén liéu cao, gia ban dau ra
da dwoc diéu chinh linh hoat theo gia dau, bién lgi nhuan

gop clia AAA da dwoc cai thién, tang l1én 12-13%.

Co cau tai san. Co cAu tai san ngén han va dai han cla
AAA twong dbi can bang. Chiém ty trong Ién trong co' cau
tai sdn ngan han ctia AAA gbém tién va twong duong tién
(44%), phai thu (34%), hang t3n kho (20%). Ching t6i luu



BSC B4o c40 cap nhat CTCP Nhwa va Méi trwéng xanh An Phat (AAA)

y, phai thu ciia AAA dang tang manh tang 2,36x trong

L . nadm 2015 |&n t&i 364 ty ddng, chi yéu tang cac khoan
Céc chi tiéu co ban

ra trwdc cho ngudi ban (+37x, 1én y dong). Diéu
2011 2012 2013 2014 2015 tra trwdc ch ol b 37x, 1én 169 ty d b
Co cau vén nay lam tang vay no ngan han va téng chi phi st dung
Vér}VCSH 110 047 077 059 074 vbn clia AAA. Tai san cb dinh chiém 30% téng tai san ctia
vay. 2 .
Téng tai 233 174 212 183 239 cong ty va dang tang do coéng ty dang trién khai xay dwng
san/VCSH . . s ‘
Co cAu tai nha may s6 6 (dw kién 500 ty ddéng) va nha may sb 7.
san
%n%éngan/ 64%  52% S57% S51%  45% No vay Ié&n va dang ting: Hé s don bay tai chinh A/E
gasnf/‘gg;g 36% 48% 43% 49%  55% dat 2,39x vao cudi ndm 2015, tang tlr 1,83x ndm 2014.
rong nam, cong ty da phat hanh méi y déng trai
E‘ T 3 ong ty da phat hanh mai 300 ty d t
a nang 3 )
thanh toan phiéu chuyén dbi cho VIB (chiém 33% tbng no' vay ngan
Hesd TT 049 066 057 110 129 o ] _ ]
nhanh hang) vé&i lai suat nam dau la 5,6%/nam, thdi han 3 nam
He s TT 086 121 096 137 161 L L o
ngén han lam tdng manh ng vay va chi phi lai cua céng ty (chi phi
Nang | . . s 1 . . .
ona ve 14i nam 2015 la 24 ty dong (+40% yoy)). Chuing t6i lwu vy,
HD (ngay) y g yoy g y
Sb ngay 32 26 21 23 25 e s 2 2. 1a N . £
phai thu v&i gia chuyén doi 1a 11.500 dong/cp, khéng han ché
a‘;’o”géy ton 2. 70 1344 44 chuyén ddi, viéc phat hanh nay lam tang ap lwc chuyén
;?r?é??gy 21 29 48 43 43 ddi thanh cb phiéu va pha lodng EPS ctia AAA trong thoi
K_hi T?_n(g/) gian t&i (gia hién tai cta cb phiéu 1a 16.400, cao hon 43%
sinh loi (%
Loi nhuan 22% 18% 15% 12%  12% so v&i gia chuyén dbi).
g0p bién
0, 0, 0, 0, 0, X oA o BN > -
ROS e 6% % 3% 3% Kha nang thanh toan tot: Do s& hiru tién mat va phai
ROE 19% 13% 10% 7% 5% ] L o . .
thu I&n, céac chitiéu thanh toan cua AAA cao va dang tang
ROA 9% 6% 5% 4% 2%

t ndm 2014. Hé sé thanh toan ngan han, thanh toan

Nguédn: AAA, BSC téng hop

nhanh tang nhe, dat lan lwot 1a 1,61x va 1,29x.

50f 7



BSC B4o c40 cap nhat CTCP Nhwa va Méi trwéng xanh An Phat (AAA)

Phan tich ky thuat AAA
DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang

- Chibao xu hwéng MACD: Tich cyc

- Chi bado RSI: Tiéu cuc
Nhan dinh: AAA dang cé dong lwc tdng gia rat tét khi vwot qua trendline khang cw véi khéi lwong 16n, ddng thdi chi
b&o xung lwong RSI cling di vao ving qua mua. Nhip diéu chinh sé chi xay ra khi xuét hién cac cay nén den di kém
khéi lwong cao, déng thoi RSI roi khéi nguwéng 70.
Khuyén nghi: Nha dau tw dang c6 vi thé tai AAA nén tiép tuc ndm gitr, chwa can vdi vang ban. Nha dau tw chua cé

vi thé tai AAA tam thdi dlrng ngoai quan sat thém.

Do thi 3
D6 thi ky thuat AAA

AAA - Daily 3/22/2016 Open 16.5, Hi 17.2, Lo 16.4, Close 17.2 (4.2%)

fl + 16
‘ 15
14

i | i ‘
o | L ¥ 3 13
‘ J ‘

2014 " Apr TJul Oct 2015 Oct 2016

AAA - Volume =790,300.00, MA(Volume 20) = 398,793.19

3M

2M

790,300
393793
- 0

Y

AAA- MACD(12 26) 0.60, Signal(12,26,9) = 0.46, MACD Histogram =0.14 A L 1.0

Created with AmiBroker - advanced charting and technical analy sis software. http://www.amibroker.com
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BSC B4o c40 cap nhat CTCP Nhwa va Méi trwéng xanh An Phat (AAA)

HE THONG KHUYEN NGHJ VA PHUP'ONG PHAP PINH GIA CUA BSC

Hé thong khuyen nghi: Khuyén nghj cda ching téi dua trén sw chénh léch gitra gia cé phleu hién tai véi gid muc tiéu 12 thang,
bao gém c3 cé tic qua cac thoi ky (trtr nhiing triromg hop dac biét). Hé théng khuyén nghi nay duoc ap dung ké tir ngay
01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phuwong phap dinh gla phu thudc vao timg nganh, timg doanh nghiép va timg cé phiéu.
Md4i béo céo cé thé dua trén mot phuong phép riéng 18 hay tong hop cda cac phwong phap sau: 1) Phuong phap tu’cyng quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phép chiét khdu (DCF, DVMA, DDM); 3) Phuong phép gié tri tai sén rong (NAV,
RNAV).

Hé théng Khuyén nghi Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thj trwdng tir 20% tré [én

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

NAM GID Néu gia muc tiéu cao hon hay thap hon gia thi trweng khong qua 5%

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

KHONG DANH GIA Khuyén nghij du tw va gia muc tiéu bi loai bd can ctr theo chinh séch ctia BSC khi BSC déng

vai trd tw van trong mot hop déng sap nhap hodc trong mét giao dich chién lwgc cia doanh
nghiép d6, va trong trudng hop BSC khéng du dir liéu dé thwe hién dinh gia cé phiéu.

KHUYEN CAO SUDUNG

Ban bao cao nay cda Cong ty Cé phdn Ching khoan Ngan hang Bau tuw va phét trién Viét Nam (BSC), chi cung cép nhing théng
tin chung va phan tich doanh nghiép. B4o cdo nay khong duoc xay dung dé cung cép theo yéu cdu cda bét ky té chic hay ca
nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gil chiing khoén. Nha déu tw chi nén st dung céac théng tin, phan tich,
binh luén cda Ban bao céo nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va duw béo va quan diém trong bao céo nay duoc dua trén nhiing ngudn dir liéu dang tin cdy. Tuy nhién Cong ty C6 phén
Ching khoan Ngéan hang d4u tw va phét trién Viét Nam (BSC) khéng dam bao réng cac ngudn thdng tin nay la hoan toan chinh
xac va khong chju bat ky mét trach nhiém nao déi véi tinh chinh x&c cda nhitng théng tin duoc dé cap dén trong bao céo nay,
ciing nhw khéng chju trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phén néi dung cda ban bao céo nay.
Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sy can nhac cén trong, cdng minh va hop Iy nhét
trong hién tai. Tuy nhién nhing quan diém, nhén dinh nay cé thé thay déi ma khéng cén béo truréc. Ban béo cdo nay cé ban
quyén va la tai san cda Cong ty C6 phan Chung khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép,
stra déi, in 4n ma khong c6 sw déng y cda BSC déu trai luat

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHPT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Bwong Tran Thang 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 Hd Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Céng Tri
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 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 Website: www.facebook.com/BIDVSecurities

Ban quyén ctia Cong ty C6 phadn Chiing khoan Ngén hang Pau tw va phéat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cua tai liéu nay cing khéng duwoc (i) sao chup hay nhan ban ¢ bét ky hinh thikc hay phuwrong thirc nao hodc
(i) dwoc cung cép néu khéng duoc sw chép thuan cda Cong ty CS phén Ching khoan BIDV.
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