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Cac moc su kién chinh

1992 Cong ty chuyén tir xi nghiép ché& bién my sgi, luong thuc sang san xuét kinh doanh bia, nudc giai khat
2003 Cong ty chuyén thanh cong ty c¢6 phan c6 phan vén gép cta Nha nudc (55%) véi vén diéu I1&: 13.4 ty dong
19/04/2004 Cong ty trd thanh cdng ty con clia TCT C6 phan Bia-Rugu-Nudc Giai Khat Ha Noi

01/04/2003 Téng von diéu 1& 1én 23.4 ty ddng thong qua phuong thlc phat hanh c8 phiéu

19/12/2006 Téng von diéu 1& 1én 40 ty dong théng qua phudng thic phat hanh cd phiéu
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HAD - Bao cao phan tich

Nganh bia rugu

Théng tin cd phiéu (01/10/ 2009)

MCK: HAD

San giao dich: HANX

Téng KL niém yét: 4 triéu c& phiéu

Nudc ngoai dugc phép mua: 49%

Ty 1& tra 6 tlc: 18%

C8 dbng 16n:

TCT C8 phan Bia-Rugu-Nudc Giai Khat Ha Noi

Linh vuc kinh doanh chinh

® S3n Xuat

va kinh doanh: Bia, Rugu, Nudc

uéng khéng cbn, San phdm cdng nghiép va

dich vu khac

®  Xut nhap kh&u céac loai: san phdm bia, rugu,
nudc gidi khat, vat tu, nguyén liéu, thiét bi,

phu tung lién quan dén nganh san xuat

® Dich vu dau tu, tu van

® Nghién clru dao tao, chuyén giao cdng nghé,
thiét k€&, ché tao, xay, 1ap dit thiét bi va cdng
trinh chuyén nganh bia, rugu, nudc giai khat

® Kinh doanh khéach san, du lich, héi chg

CG ciu sé hiru c6 phan

Co dong

TCT CO phan Bia-Ruou-

Nwéc Gidi Khat Ha Noi 2.200.000 55%
Cb dong trong cong ty 678.430[ 16.96%
Cb ddng ngdai cong ty 1.121.570]  28.04%

Chitiéu

Chi tiéu tai chinh

H12009

2008

Cdéng Ty Cé Phan Bia Ha Ndi-Hai Duong

Khai quat nganh bia

Viét Nam cé han 400 nha may bia tap trung chu yéu tai
H6 Chi Minh va Ha Ndi. Thi trudng bia VN dang phat trién
manh véi téng san lugng 10 triéu lit mdi ndm, tuy nhién
muc tiéu thu con rat khiém tén 12 lit/ngudi/nam trong
khi tai My la 85 lit, tai Séc 171 lit. Dy kién, muc tiéu thu
bia binh quan dau ngudGi cua Viét Nam sé dat 28lit/
ngudi/nam vao nam 2010.

Thi trudng bia 6 Viét Nam dudc phan khuc chd yéu nhu
sau: thi trudng bia phé thdng chiém linh bdi 2 doanh
nghiép la Sabeco (phia nam) va Habeco (mién Bac). Thi
trudng bia cao va trung cao cdp chu yéu cung cdp bdi
VBL gilra tap doan APB cua Singapore véi TCT thuong
mai Sai Gon (60:40). Thi trudng bia dia phuong c6 rat
nhiéu hang nhu: Huda Hué&, Bén Thanh, Thanh Hda, Hai
Duang.

Nhiéu nha san xudt bia ndi tiéng thé gidi d3 bat dau
tham gia thi trudng Viét Nam. Anheuser Bush c6 thé lién
doanh v@i bia Ha Néi dé san xudt dd ubng cao cép.
Pragold cia Czech cling muén tim kiém cd hdi dé san
xuat tai Viét Nam. Ngoai ra, SABMiller dugc cdp giay
phép lién doanh vé&i Vinamilk d& san xuét bia tai VN.

Nganh bia dudc xac dinh la nganh kinh té quan trong
déng goép cho tiéu dung trong nudc va xudt khdu nén
nha nudc chd trong dau tu va phat trién nhdm nang
cong suat va tinh canh tranh cac hang bia ndi dia

Toeds ting San llr?ng T(;)ilg von
trlr(:m ; Bia  RuguCN Gidi khit XK dau tw
tylit trigulit  tylit  triéuUSD  (ngan ty)
2006-2010 12%/nim 25t | S0trlit Uy 70-80 125
2011-2015 13%/nim 4ty | 18t 4ty 140-150 27
2016-2025 §%/nim 6ty | 440trigu | 1ty 39

Tong ta sén 1161]  14916] 152730
Doarhthuthdn | 113442 220231 143,688
INtuanHDSXKD | 9891  21888] 16,064
LNST 8650 16472 1500
SLCA phicy 1 4 ]

EPS 216240] 4118.12| 377489
BVS 1806882 | 16,194.88 | 1453257
ROE 1197% 2543  259%8%
ROA 6% 115%%  98%

Phong Phan tich Pau tu

Thi trudng nganh cé tiém nang phat trién nhanh khi quy
mo tiéu thu hién tai con rat nhd so véi mic chi tiéu cla
ngudi dan. Mac du doanh nghiép trong nganh sé dugc
hudng Igi khi nha nudc tap trung quy hoach va dau tu
phat trién nganh nhung mdi trudng canh tranh s& khéc
liét han rat nhiéu khi cac doanh nghiép nudc ngoai tham
nhép thi trudng Viét Nam véi mdc thué sudt ngang béng
v@i cac doanh nghiép trong nuéc

Trang 2
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HOAT PONG DOANH NGHIEP

Ty trong doanh thu H1/2009

2.37%

BBia hoi Hai Dwong

m Bia chai Hai Dwong

OBia chai Ha Noi (nhan
da)

OBia chai Ha Nboi Lager

(nhan xanh)
B DT khac

Ty trong Lgi nhuan H1/2009
Bila chal

Hoat ddno

Ha Néi
Lager Bia Hoi
(nhim
xanh) Bia chai Dwong
+.51% HaNgi 43,0005

(uhan d6)
56,18%

Nguén: Céng ty Co phdn Bia Ha Néi — Hdi Dirong

Céng suat
(triéu lit/nam)

SABECO

VBL 400
HABECO >200

San Miguel Vietnam 50

Bia Thanh Hoa 100

Bia DNA va bia Viét Ha N/A

Bia Hué 100

Bia Ha No6i-Hai Dwong 50

Ty trong chi phi so véi DTT H1-

O Gia vén hang ban

B chiphibanhang

Ochiphiquanly
doanh nghiép

Khai quat vé doanh nghiép
San pham

San phdm cua CTCP Ha Noi- Hai Duong dudc chia 1am 3 dong san
phdm chinh: Bia Hai Duong, Bia hoi Hai Duong, va Bia hgp tac san
xudt bao gom bia chai Ha NG6i (nhan dd6) va Bia chai Ha NG6i Lager
(nhd@n xanh). Trong do6 bia chai Ha NG6i (nhan dé) mang lai ty trong
doanh thu I&n nhat (gan 75% trong nam 2008).

Bia chai Ha NG6i Lager (xanh) dudc cong ty dua vao san xuat gia
cong cho HABECO tir thang 5/2009, do d6 doanh thu déng gop cua
mat hang nay con thap. Tuy nhién, vé lau dai mat hang nay ciing sé
chiém ty Ié khong nhod trong co cdu doanh thu clia céng ty giup da
dang hda san phdm, néng tinh canh tranh ctia cdng ty

Thi trudng tiéu thu

Cac san phdm bia hai va bia chai Hai Duong ciia HAD chua b
thuang hiéu trén dia ban ngoai tinh, cac san phdm cla céng ty cha
yéu dugc tiéu thu trong tinh Hai Dudng nén viéc tdng nang suat va
md rong thi truGng cua cong ty sé gap nhiéu han ché. Tuy nhién,
cdng ty cé dong san pham bia chai Ha Néi ma cdng ty thuc hién gia
cong cho TCT CP Bia-Rugu-Nudc Giai Khat Ha N6i mang lai doanh
thu 16n va dudc tiéu thu réng rdi 6 cac tinh phia Bac

Nang luc san xuat

Cong suat day chuyén san xudt cua cong ty tir nam 2007 da dugc
nang lén tir 20triéu lit I€én 50 triéu lit. Tuy vay, so vdi cong ty niém
yét cung nganh la CTCP Bia Thanh Hda (100triéu lit/nam), cong suat
clia céng ty van con kha thap.

Nguyén vat liéu san xuat

Chi phi nguyén vat liéu chiém ty trong kha I8n trong cd céu gia
thanh san phdm, 80-85%. DE& san xuét ra bia hdi va bia chai, co ciu
nguyén liéu 1a 70-75% Malt va 25-30% la gao. Nguyén liéu chinh dé
cong ty san xuat bia la malt, gao té, boublon vién va cao boublon.
Trong s6 bdn loai nguyén vat liéu trén thi ba loai phai nhap khau tuir
nudc ngoai chi trir gao la dugc cung cdp ngay tai thi trudng noi dia.
Gia nguyén liéu trong nam 2008 tang gan nhu gap do6i so vdi nam
2007 d& anh hudng dang k€ dén doanh thu va Igi nhuén cua cdng
ty. Tuy nhién, hdu nhu tat ca cac cong ty san xudt bia tai Viét Nam
déu phai nhap kh&u nguyén liéu tir nudc ngoai.

Phong Phan tich Pau tu

Trang 3
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Ty lé sé hiru

Nhin vao ty Ié sé hitu cia cong ty, TCT CP Bia-Rugu-Nudc Giai
Khat Ha N6i 1a cong ty me véi viéc ndm gilt 55% c6 phan. Céng
ty chua cé nha dau tu nudc ngoai cling chua cé doi tac chién
lugc hay lién doanh lién ké&t. Hién tai c6 ddéng ngodai cdng ty co
thé mua 28.04% s6 lugng c6 phan, tudng duong véi xap xi 1.2
triéu cd phiéu.

Thi phan- d6i tha canh tranh

Sabeco hién la doanh nghiép chiém thi phédn I6n nhat (31%),
ti€p dén VBL (20%) va Habeco (10%). COng ty hién la thanh
vién cua Habeco v@i doanh thu va quy md san xuat, san lugng
tiéu thu ding th 3 trong TCT, chi sau CTCP bia Thanh Héa nén
san pham bia chai Ha N&i ma HAD gia cdng cho TCT CP Bia-Rudu
-Nudc Giai Khat Ha Noi cling dudc tiéu thu & cac khu vuc khac.
Cac phdm bia chai va bia hoi Hai Dudng thi chi yéu dugc tiéu
thu tai Hai Dudng (65% thi phan bia binh dan va khoang 51%
thi phan chung trén thi trudng tinh Hai Dudng).

Trién vong va k& hoach tucong lai

M3c du ty trong doanh thu tir dong san phdm mdi bia chai Ha
N6i Lager khdng I8n vi cdng ty bat dau san xudt tur thang 5/2009
nhung vé 1au dai dong san phdm nay sé gilp da dang mat hang,
tang doanh thu, thi phan va Igi nhuan cua cong ty.

Nhirng ké hoach va dinh hudng cua céng ty dugc dé ra béi Ha-
beco. Can clr theo quy hoach tdng thé phat trién nganh Bia-Rugu
-Nudc Giai Khat dén nam 2010, san lugng cla cong ty du ki€n
dat 50 triéu lit bia vao nam 2010. Dinh hudng ti€p theo, sau khi
khai thac hét cong suat cong ty sé nang céng suat Ién 100 triéu
lit bia/ndm. M3c du cng ty chua cu thé nhitng du &n nay nhung
can c vao 16 trinh thuc hién chién lugc phat trién thi viéc nédng
cOng suat lén sé khong lau. Tuy nhién, nhitng ké hoach va dinh
hudng phat trién clia cong ty luén phai dudc su phé duyét cla
cong ty me nén day ciling 1a mo6t han ché.

Ké hoach loii nhuan va cb tire giai doan 2009-2010

2009 2010
Chi tiéu Tr VND % Tr VND %
DTT 210,000 -4.65 215,000 2.38
LNST 12,812 -22.00 14,000 9.27
Ty 1é LNST/DTT 6.1 -1.38 6.5 6.73
Ty 1é LNST/VCSH 18 -7.32 20 10.03
C6 tirc 18% 18%

Phong Phan tich Pau tu

Trang 4
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- DANH GIA CHI TIEU TAI CHINH -

Chi tiéu (H1/2009) HAD THB Hé s6 kha nang thanh toan
Tong Tai Sén 141,161 402,814 o o ) L oL o
VCSH 72275 174,038 Nhin vao chi s6 thanh toan, cé thé thay kha nang thanh toan cua
Von diéu 1& 40,000 114246 <Ong ty kha t6t vi cong ty co thé dung tai san tra cac khoan ng
LNST ' 8,650 10,461 Nngan han tuy nhién khi so sdnh véi cong ty THB ( hon 2) thi chi s6
ROE 11.97% 6.01% nay con thap. Tinh hinh thanh toan nam 2008 da co6 su cai thién
ROA 6.13% 2.60% so v38i nam 2007 do doanh thu tdng manh khién cho tai san ngén

han tdng. Nguyén nhan cé thé 1a do céng ty ndng céng sudt day
chuyén san xuat va tir dé6 cé hgp doéng gia cong Ién vGi Habeco.

vong quay k:signphﬁif’é va vong quay Vé kha nang thanh todn nhanh, chi s6 cac ndm cua HAD la thap

phalthu hon so vdi trung binh nganh. Lugng hang ton kho cla cong ty
trong nam 2007 la kha I6n so véi nam 2008 va nam 2009. Mac du
ty 1& hang ton kho trén tai san ngadn han 6 thang dau ndm 2009
khong cao nhung do cong ty vay gan 7 ty ngan han khién cho kha
nang thanh toan cta HAD thap hon so vd&i nam 2008. So véi cong
ty cung nganh dang niém yét la THB, chi s6 cua HAD thap han do
THB trong 2 ndm géan day khéng c6 khoan vay ngan han.

80

70

60 1
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40 |

S6 ngay

30

20

10

0 : : Chi tiéu H1 2009 2008 2007
H1 2009 2008 2007 Kha nang thanh toan ngan han 1.219 1.335 1.139
Kha nang thanh toan nhanh 0.863 0.915 0.531

Hé s6 nang luc hoat dong

Theo chi s& vdong quay tai san, cé thé thdy ndm 2008 1a ndm ma
cbng ty hoat déng hiéu qua nhat du cho nam 2008 doanh nghiép
phai chiu chi phi nguyén liéu dau vao tang gap 2 lan so vGi nam
2007. 6 thang dau ndm 2009 cho thdy hé s vong quay tdng tai
san cla cbng ty khdng t6t bdng ndm 2008 do doanh thu chi bdng
xa8p xi 54% so v6i ndm ngoai nhung tdng tai san tdng gan nam
2008.

Vong quay hang tdn kho cla SRC dién bién khac nhau qua cac
nam. N3m 2008 la ndm thé hién dugc téc dd quay vong cua hang
hoa trong kho la nhanh va giam tUr dau nam 2009. So vdi cong ty
cung nganh la THB, HAD cé téc do cao han. Diéu nay phan anh,
nang luc quan tri hang ton kho ctia SRC cao haon so vdi THB.

Hé so nang luc hoat dong Ponvi H12009 2008 2007
Vong quay tong tai san lan 0.80 1.54 0.94

Vong quay hang ton kho lan 5.28 11.23 6.12

Phong Phan tich Pau tu Trana 5



TVSI®

San giao dich ctia moi nha

HAD - Bao cao phan tich

Danh gia chi tiéu tai chinh (ti€p)

Co cau von

NG trén VCSH

2.000 ~

Nhin chung, ty 1é ng trén vén cha sé hitu cla cong ty gidm dan t&r nam
2007. Nguyén nhan cé thé€ la do ndm 2007 cdng ty vay TCT CP Bia-
i Rugdu-Nudc Gidi Khat Ha NoOi dé ndng cdng sudt day chuy@n san xudt
Ién 50 triéu lit bia/nam. Nam 2008 cong ty ti€p tuc vay TCT nhung
lugng vay gidm hon ndm 2007 dé tién hang san xudt dong san pham

1.500 -

1.000

o mdi la Bia chai Ha N6i Lager hodc dé€ ndng ngudn vén trudc khi 1én san.
0.500 Pon bay tai chinh cao trong viéc sir dung nhiéu ng thach thic cong ty
duong dau véi nhiéu rdi ro nhung ciling 1a co hdi dé phat trién 1au dai,
DL ‘ ‘ ! md rong san xuat.
H1 2009 2008 2007

Hé so sinh Igi

Nhin vao bang téng két, chi sé Igi nhudn gdp/doanh thu clta HAD th&p
hon THB nhung chi s6 Igi nhuan HDSXKD/doanh thu cua cong ty cao
han THB chirng to cong ty quan ly chi phi ban hang hiéu qua han va do
dé ty suat Igi nhuan rong clia cong ty cao hon THB.

mROE mROA

2007

Hau nhu cac chi tiéu danh gia mdc sinh IGi trén tai san va von cha s@
hi{fu ciia cong ty cao hon so v8i THB phan anh HAD kinh doanh hiéu
qua han THB. Ngodai ra, von chi sé& hitu cua céng ty gap gan 3 lan so
v@i THB nén BVPS cla THB trong cac nam déu thap hon so vdi cong ty
HAD.

2008

H12009

Mac du nén kinh té Viét Nam suy thoai trong nam 2008 nhung doanh
thu cta HAD khéng bi anh hudng nhiéu vi san phdm bia cta HAD la

0.00% 5.00% 10.00% 15.00% 20.00% 25.00% 30.00%

san phdm danh cho thi trudng phd thdng. Mat khac, céng sudt nha
may bat ddu dudc ndng Ién tir ndm 2007 va khai thac hét cong suét
trong nam 2008 nén doanh thu va Igi nhudn cua cong ty tang Ién ro
rét. Tuy nhién doanh thu khéng thé duy tri tdc dd tdng nhu trudc nén
hé s6 sinh IGi cia cong ty trong nam 2009 du kién sé thdp hon nam

2008.
chi tiéu
HAD
Lgi nhuan gop/ Doanh thu 18.32% 15.38% 15.97% 18.41% 20.00% 20%
LN HDSXKD/ Doanh thu 9.94% 14.69% 8.72% 6.62% 9.26% 9%
LNST / Doanh thu 7.48% 4.62% 7.62% 5.01% 7.04% 6%
ROE 25.43% 10.23% 11.97% 14.47% 19.19% 12%
EPS 4,118.12] 1,586.89 2,162.40 915.68 3,576.56 1,973.84
P/E 8.07 N/A 19.44 8.00 9.00
BVPS 16,194.9 14,356.0 18,068.8 15,233.7 18,640.0 16,470.0
P/B N/A 1.88 1.70 2.00
Gia theo P/E 28,612.49 17,764.52
Gia theo P/B 31,688.00 32,939.93
Gia binh quan 12.800 17,800.00 30,150.24 | 25,352.22

Phong Phan tich Pau tu
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. Phan tich SWOT T

e La cobng ty con do Habeco sG hitu 55%, nén dam bao dugc mot
phan 16n dau ra 1a gia cdéng sadn phdm Bia Ha ndi. Hién tai, san
lugng gia cong ma cong ty thuc hién cho céng ty me chi€ém trén
15% san lugng bia gia cong ma Habeco giao cho cac cong ty bia
trén toan mién Bac va mién Trung.

VL LR |

e Mang ludi phan phéi san pham réng khap tinh Hai Dudng tao ra Igi
thé canh tranh cho san phdm. Cdng ty da tao dudc thuong hiéu
trén dia ban tinh Hai Dudng. Hién tai, san phdm bia Hai Duong udc
chiém 65% thi phéan bia binh dan va khdéang 51% thi phan chung
trén thi trudng tinh Hai Dudng

LY

e Céac san phadm bia hai va bia chai Hai Duong cliia Cdng ty c6 phan
Bia Ha No6i -Hai Duong chd yéu dudc tiéu thu trong tinh Hai
Duong chua cé thuong hiéu trén dia ban ngoai tinh, nén viéc
tang nang suat va md réng thi trudng cua cong ty sé€ gap nhiéu
han ché.

e (CoOng ty bi phu thubc vao cong tac ké hoach san xuat, cung ng
vat tu nguyén liéu va thi trudng tir Habeco. Do d6, Céng ty cling
phai chiu nhitng rdi ro chung tur phia Habeco, kha nang tu chu
cua Cong ty thap.

e Nha cung c8p nguyén liéu trong nudc chiém ty 1& chua dang ké,
san pham xuédt kh&u chua cé nén chiu rdi ro ty gid va rui ro bién
dong gia nguyén liéu cao

Phong Phan tich Pau tu Trana 7
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NHAN DINH PAU TU _

Thi trudng bia va nudc giai khat cé tiém nang phat trién do dan sé
Viét Nam trén 80 triéu ngudi con tiép tuc tang trudng va thu nhap cla
ngudi dan Viét Nam ngay cang téng tao tién dé cho su phat trién cua
nganh bia, rugu, nudc giai khat

Mang ludi tiéu thu clua Habeco rong khdp mién Béc, mién Trung nén
san phdm gia cdng ma cdng ty san xuét ra cling dudc tiéu thu khap
Nai

Theo du doan, san lugng rugu giai doan 2011-2015 tang gan gap doi
so v@i 5 nam trudc do, do do la co hoi cho cong ty tang doanh thu, ma
rong san xuat

Viét Nam trd thanh thanh vién cia WTO va phai tuan tha 10 trinh giam
thué& ddi v3i cac san pham bia nhap khau. Diéu nay s& anh hudng rat
I6n d6i vdi san lugng tiéu thu bia cua HABECO va ciing anh hudng
gian tiép san lugng san xuat bia chai gia cong cua Cong ty.

Théach thirc

Su canh tranh ngay cang gay gat khi nha nudc x6a bo chinh sach bao
ho d6i véi viéc dau tu vao linh vuc san xuat bia va thuc hién cam két
WTO, cu thé Ia viéc giam thué nhap khdu mat hang nay, tdng kha
nang xudt hién cac thugng hiéu manh trén thé gidi trén thi trudng noi
dia.

Ngubn nguyén liéu san xudt trong nudc san xuat chua dap ’ng dugc
nhu cau cua cac nha may bia trong nudc. Nguyén liéu san xuat bia chu
yéu la nhép kh&u do d6 rat phu thudc vao ngudn cung cip tir nudc
ngoai.

Phong Phéan tich Pau tu
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| . NHAN PINH PAU TU I

Hién tai chi c6 2 cong ty san xudt bia niém yét trén thi trudng chirng khoan va hai cong ty nay déu
la cdng ty con cua Habeco véi ty 1& c6 phan ndm gilf 1a 55%. Xét vé cac chi tiéu sinh Igi, cdng ty
HAD thé& hién muec sinh Igi cao han so v3i cdng ty THB, diéu nay mdt phan la do v8n cla céng ty
HAD con kha thap so véi THB. Vé kha nang thanh toan, do cong ty ndng cao cong suat, ma rong
san xudt va nang von trudc khi Ién san nén ty Ié ng cua cong ty kha cao, nhung ty 1& nay giam dan
tlr ndm 2007 dén nay. Mdc du vdng quay tdng tai san cua céng ty kha thdp so véi cdng ty clng
nganh nhung vong quay hang ton kho cho thay céng ty quan ly lugng hang trong kho hiéu qua han
THB.

Theo udc tinh dén cubi nam 2009, cong ty cé mlc ty sudt Igi nhudn thdp hon so véi nam 2008
nhung cao hon so véi cdng ty THB. Lgi nhuén trén mét c6 phi€u HAD du tinh s& 16n hon trén mot
cd phi€u THB mang lai. Tuy nhién, xét vé& quy md, céng ty bia Thanh Hda cé tai san, ngudn vén,
cong sudt I8n hon céng ty bia Ha N6i -Hai Duong do dé P/E, P/B ciia HAD sé thap han P/E, P/B cua
cong ty.

Gid cé phiéu HAD dua trén phuong phédp so sanh P/E va P/B sé khoang 30.150d6ng/cé
phiéu.
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TVSI @ M3 CK - Bao cao phan tich

San giao dich ctia moi nha

Khuyén céao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay dd dugc xem xét can trong, tuy nhién Céng ty C8 phan Chirng khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao d6i vdi tinh chinh xac cta nhirng thong tin dugc dé cép dén trong bao cdo nay. Cac
quan diém, nhan dinh, dadnh giad trong bdo cdo nay la quan diém cad nhan cla cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilt chlrng khoan. Ngudi doc chi nén
st dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d6i tugng dudc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung dot Igi ich d6i vdi cdc nha dau tu khi thuc hién bédo cdo phan tich nay.

PHONG PHAN TiCH PAU TU

Trudng phong Phan tich Pau tu

TS Pham Thj Van Ha
Chuyén vién phan tich

Tran Thi Mai Anh anhttm@tvsi.com.vn

Truong Tran Diing

V0 Lan Phuong

Phan Hoang Diéu

Luu Thi Hucng

Lé Thuy Ngoc Khanh

Vi Thi Oanh
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