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TVSI®

San giao dich cda moi nha

VC9 - Bao cao phan tich

Co cau doanh thu thuan

Nganh Xay dung

Cong ty c6 phan xay dung s6 9
100% - 0%
_i5.44% Nhan dinh khai quéat
90% | 9.36%
® Theo bao cdo tai chinh vira cong b, 9 thang dau nam VC9 dat 443.938
80% - ty déng doanh thu thuc hién, bdng 96.93% k€& hoach ca ndm va Igi
nhudn sau thué dat 17.36 ty vugt 4.44% ké hoach ca nam. VGi mot loat
70% - cac du &n sdp trién khai trong thdi gian tdi, ca trong linh vuc xdy dung
(nha may xi mang, nha may gidy, cac tuyén dudng giao théng) va linh
60% - vuc kinh doanh b4t ddng san hira hen mang lai ngudn thu nhap dang ké
cho VC9 khi ma thi trudng xay dung—bat déng san séi dong han.
50% | 93,514 98.74%
e g ® Vi Igi thé vé cong nghé trong linh vuc xay dung, VC9 da tao dung dugc
40% - R hinh &nh trén thj trudng va thu hat dudc nhidu hgp ddng trong linh vuc
hoat déng clia minh ma dac biét la thi cong cac cong trinh giao thong,
30% cau dudng va cac nha may san xudt xi mang.
20% 1 ® Nhiéu ndm qua, bdng su nd Iuc khéng ngirng nhdm nang cao trinh do ky
. thuat cdng nghé, hang loat cac cong trinh xay dung d& dugc trién khai va
10% 1 da mang lai doanh thu dang k& cho VC9. Hoat déng xay l&p hang ndm
. mang lai cho cbng ty tr 84.2% - 98.7% téng doanh thu. Hoat ddng kinh
0% doanh bat dong san dang trong giai doan dau va dang dan déng goép
2007 2008 H1/2009 dang k€& vao doanh thu cta VC9.
O Xay Lap W B4t dong san
O SX c6ng nghiép va VLXD & Linh vuc khac ® Vdi ddc thu hoat déng cua minh, chi phi nguyén liéu dau vao nhu sét,
thép, xi méng,... chiém ty trong I8n trong tdng chi phi. B3 cé thdi gian
gid ca nguyén vat liéu dau vao tdng cao anh hudng khéng nhoé dén két
CG cau tong chi phi qua kint\ d,oanh cu? ,VC?' 1;uy Yay, theo dy bao tu nay dén cudbi nam
2009 gia ca VLXD sé it c6 bién ddng.
® Tién hanh dinh gid c8 phiéu VC9 theo 3 phuong phap: P/E, P/B va FCFE
mdi cd phi&u VC9 c¢é mirc gid hop ly 1a 41,600 VND
100% +— g —
4.24% 3.48% [—246%
90% - j
80% - Chi tiéu tai chinh
70% | Chi tiéu 3Q 2009 2008 2007
60% A T6ng tai san (Triéu VND) 1,062,673 963,592 636,420
50% - 04059 96.159 .
$1.799 o7 : IVCSH (Triéu VND) 138671.735 124267.915] 74,604
40% -
30% | Doanh thu thuan (Triéu VND) 434,920 418,933 282,114
20% - LN thuin HDSXKD (Triéu VND) 19,977 15,289 8,291
10% - .
LNST (Triéu VND) 17,363 13,077 8,748
0%
2007 2008 972009 S8 lugng cd phiéu 8,000,000 8,000,000 4,913,450
o Gia vén hang ban B Chi phi ban hang EPS (VND) 2,170.35 1,635  1,780.42
0O Chi phiquan ly doanh nghiép m Chi phitai chinh BVPS (VND) 17,333.97 15,533 15,184
ROE 12.52% 10.52% 11.73%
B Chi phikhac
ROA 1.63% 1.36% 1.37%
Phong Phéan tich Pau tu Trang 2



TVSI @ VC9 - Bao cao phan tich

San giao dich ctia moi nha

R HOAT PONG DOANH NGHIEP s
m Lich s hinh thanh
cau co dong tai ngay

CTCP xay dung s6 9 tién than la cong ty xay dung s6 9 truc thudc Bo
Xay dung dudc thanh 18p ngay 15/11/1977 va chuyén ddi sang hinh
thirc cdng ty c6 phan ngay 04/11/2004 theo quyét dinh s6 1731/
QD—BXD.

45% 55%

Linh vuc hoat dong kinh doanh cua VC9 bao gom

- Xay dung cac cong trinh céng nghiép, dan dung , nha &, céng trinh
giao thong thuy Igi, buu dién, cdp thoat nudc, nén mong, cac cong
trinh k¥ thuat ha tang dé thi, khu cdng nghiép, cac céng trinh dudng
day va tram bién thé dién

- Kinh doanh phat trién khu dé thi méi, ha tdng khu c6ng nghiép va
kinh doanh bat dong san

B T4 chirc trong nwéc @ Ca nhan trong nwéc
- San xudt, kinh doanh vat liéu xay dung, vat tu thiét bi nganh xay

dung

- Xu8t nhap kh&u vt tu thiét bi, hang thd cdng my nghé, hang ndng,
I&m, thay san, hang tiéu dung, d6 gd ndi ngoai that phuc vu san xuét
BanH sacn Ban IanH aao va tiéu dung

|
- Khai thac, kinh doanh nudc sach, nang lugng dién

Trinh dé - Xudt nhdp khdu may mdc thiét bi va vat liéu xay dung,...
Ho va tén Chirc vu chuyén mén Ty Ié SH
Chu tich HDQT - Ky su may VC9 hoat dong chu yéu trong linh vuc xay dung, dac biét thi cong cac
O. Pham Van Hai | GD xay dung  1.12% |cdng trinh cdu dudng. V8i hon 30 ndm kinh nghiém trong linh vuc
. Uy vién HDQT - Ky su xay hoat déng cia minh, dén nay VC9 dang I& nha (ng dung cdng nghé
O. L& V&n Cau PGD dung 0.46% | oot °Nd ninh, den nay Jang na ng gung cong ngne
Uy vien HDQT - K¥ su xay cOp pha trugt hang dau Viét Nam va la ddn vi d6c quyén sang ché vé
O. BUi Minh Trudng PGD dung 0.33% |phudng phap néng vat ndng trong thi cong xay I&p cliing véi hé théng
O. Nguyen Trudng Ky su kinh té€, van khubn trugt.
Hung PGP thay loi 0.39%

A . Uy vien HBDQT - Hoat dong trong linh vuc xay 13p tao didu kién thuén Igi cho VC9 rat

0. Lai Van Thang K& toan truédng CU« nhan KT 0.66% n i a . . A . P R
Trudng ban kiém nhiéu trong viéc trién khai hoat déng kinh doanh bat dong san. Theo
0. P&ng Thanh Huin soat ClU nhan KT 0.13% |dinh hudng, chién lugc phat trién cia minh cong ty d& va dang trién

khai mot s6 du an bat dong san tai dia ban Ha N6i va Nghé An.

e — Néang luc hoat dong
ot so du an dang thuc hien

s \/8i mot. hé théng may moc thiét bi hung hau, hién dai va khdng
nglrng dugc nang cao, vdéi sy manh dan Ung dung céng nghé tién tié€n
trong xay dung, vGi mot dbi ngl can bd k¥ su, chuyén gia, nhan vién

= s " c6 trinh d6 chuyén moén, kién thirc va giau kinh nghiém VC9 du ndng
Du 4n. hop don Ton%tgl)a tri ;':‘:é g:aé: luc thi cong tat ca cac loai cong trinh dac biét la cac cong trinh mang
fan, hop dong ) 4 tinh d&c thu va doi hoi k§ thudt cao nhu: thi cdng trugt tusng than
A oy . 6ng khoi nhiét dién (cao 200m), thi cong trugt tudng 16ng cau thang
Silo - Nha may xi mang Nghi Son 40 2009-2010 | (157 nha cao tang), thi cdng trugt két hdp nang ning (si 16 xi mang 2
.o 16i), cac cong trinh ha tang ky thuat,....
Nha may xi mang Anh San 46.502 2009
Nguyén vat liéu
ITram nghién xi mang Thang Long 40 2009-2010
Chi phi nguyén vat liéu chiém ty trong Ién trong téng chi phi va chiu
Nha may xi mdng Hugng Son 11.844 2009-2010 | anh hudng nhiéu bdi bi€én dong gia vat liéu xay dung trong nudc va
thé gidi.
Khu trung cu Ngé Thi Nham - Ha
Pong 8.483 2009 Vdéi dién bién gid hién tai, thi t nay dén cudi ndm méc du nhu cau

xdy dung tang cao nhung gia thép thé gidi dang giam do dé xu hudng
giad thép trong nudc sé tiép tuc giam va tinh hinh cling tuong ty vdi
cac loai vat liéu xay dung khac nhu xi mang, sat,...
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San giao dich cda moi nha

VC9 - Bao cao phan tich

Danh gia chi tiéu tai chinh

Chi tiéu

2007 2008 ‘9T2009

Kha nang thanh todn ngén han
Kha nang thanh toan nhanh

Kha nang thanh todn bang tién

Vong quay hang tén kho
\Vong quay cac khoan phai thu
Ky thu tién binh quéan

\Vong quay téng tai san

Vong quay tai san cd dinh

Hiéu sudt s dung téng tai san

NG phai tra/VCSH
NG phai tra/TTS

L3i gop/Doanht thu
Lgi nhuan KD/D.Thu
L3i rong/Doanh thu
ROA
ROE

Kha nang thanh toan

Co cau von

Kha nang sinh Igi

Hiéu suat st dung tai san

1.09 1.05
0.60 0.47
0.04 0.04
0.99 0.87
1.70 2.21
211.75 162.77
0.44 0.43
4.93 4.15
3.03% 2.70%
7.53 6.75
0.88 0.87
10.10% 5.90%
2.94% 3.65%
3.10% 3.12%
1.37% 1.36%

11.73% 10.52% 12.52%

1.04
0.50
0.02

0.86)
2.07
173.87
0.41
3.21
2.47%

6.66
0.87

6.44%
4.59%
3.99%
1.63%

Hé s6 kha nang thanh toan:

Nhin chung kha néng thanh toan cla VC9 kha &n dinh theo thdi gian. Hé s&
kha n&ng thanh toan ngdn han >1 thé& hién khad ndng doanh nghiép hoan
toan cd thé thanh toan cac khoan ng ngdn han b&ng tai san ngan han cua
minh. Tuy nhién, do hang ton kho chiém ty trong kha I8n trong téng tai san
ngan han (50%) do dé la giam dang k& kha ndng thanh toan nhanh. Vén
luu dong clia VC9 cha yéu la hang ton kho va cac khoan phai thu - dac thu
clia doanh nghiép nganh xay dung, tién mat dé thuc hién chi tra chi chiém
khoang 3% tai san luu ddng, do d6 ma kha ndng thanh todn béng tién cla
VC9 la rat thap.

Hiéu suat su dung tong tai san

V3Ei moét ty Ié hang ton kho, cac khoan phai thu I6n tuy nhién kha nang
quay vong lai rat chdm do dé ma kha nang sinh Igi cling nhu thu hoi thap.
Trung binh khoang nira nam VC9 mdi thu hoi hét dugc cac khoan phai thu
trong khi hdu nhu cac hgp dong xay dung clia VC9 chu yéu thuc hién trong
vong 1 nam. Day la con s6 & mudc trung binh va dac biét khi ma cac chua
dau tu du an hién nay ngay cang yéu cau cao va yéu cau chu thau xay
dung dam bao chéc chdn thanh qua cia minh do dé thudng trich lai mot ty
I& nhat dinh trén téng gid tri quyét todn céng trinh. Nhung nhin chung céac
chi tiéu phan anh hiéu sudt sir dung téng tai san cua VC9 kha 8n dinh
nhung lai c6 xu hudng gidm nhe theo thdi gian. Bay cling la thach thic I6n
vGi doanh nghiép trong viéc quan ly va s dung tét han nira ngudn tai san
ngdn han ciing nhu dai han cda minh.

Cd cdu nguén von

P La mot doanh nghiép hoat dong trong linh vuc xdy dung, bat dong san nén
Tang truéng ng va tong tai san

1,200

1000 | 963.6

800

636.4

600 | 561.8

400

200 -

839.3

1,062.7

9T2009

924.0

ty Ié ng cao va ngay cang tang lén theo thdi gian cung vdi su tang Ién cla
cac hgp déng xay dung, s md rong hoat dong sang linh vuc kinh doanh
b&t ddng san la diéu hoan toan dé& hiéu. Tuy nhién, véi ty 1& ng binh quan
chiém 87% téng tai san, theo nhan dinh truc quan thi day 1a mot ty 1& kha
I6n va kha rdi ro néu s dung khéng hiéu qua. Nhung xét vé cd cdu cac
khoan ng thi v8i ng ngdn han hau hét dén tir khoan khach hang tra trudc
con v38i ng dai han thi vay ng ngan hang la cha yéu, trong khi d4, ng ngan
han chiém ty trong I6n trong co cdu ng (>92%). Piéu nay thé hién kha rd
uy tin cdia VC9 trong hoat dong xay dung khi ma dugc khach hang chéap
nhan tra tién trudc nhiéu han trude khi két thac hgp déng. Trong cd cdu ng
vay thi hoan toan la cac khoan vay ngédn hang ma chu yéu la vay ngén han
(>60%) do do6 lam tang ap luc tra I1&i va gdc. Tuy nhién, vdi lugng tién (ng
trudc cua khach hang I6n va kha nang thu hdi cdc khoan phai thu khong
qua dai do dé VC9 luén dam bao tét kha nang chi trd cac khoan ng dén
han.

Kha nang sinh Igi

Hoat dong xay dung chiu anh hudng rat I6n bdi tinh hinh kinh t€. Nam
2007 kinh té tang trudng cao, thi trudng bat déng san “ndéng” kéo theo su
phat trién manh mé cua hoat ddng xay dung. Theo théng ké, téc dd ting
trudng nganh xay dung luén cao hon téc do tang trudng cla nén kinh té.
Véi hang loat cac hgp dong xay dung ki két trong nam 2007 va cac nam
trudc dé6 da mang lai cho VC9 cdac chi tiéu hiéu qua kinh doanh kha &n
tugng. Nhung dén nam 2008 va dau nam 2009, khung hoang kinh té khién
BDS déng bang tuy vay VC9 van cd su tdng trudng Igi nhudn nhung kha
ndng sinh Igi c6 sut gidm chdt it so v8i 2007. Téng k&t 9 thang dau ndm
2009, VC9 cb6 dudgc su tang lén trong cac chi tiéu sinh I8i so vdi cac nam
trudc va sé con cao han cho ca nam 2009.

Phong Phan tich Pau tu

Trang 4



TVSI @ VC9 - Bao cao phan tich

San giao dich cda moi nha

Chi tiéu Q3/2009
vVCc9 VC1 VC2 VC3 VvVC7
Kha nang thanh toan
Kha ndng thanh todn ngén han 1.04 1.33 1.21 0.72 1.11
Kha nang thanh toan nhanh 0.50 0.62 0.80 1.00 0.98
Kha ndng thanh todn bang tién 0.02 0.03 0.26 0.35 0.02]
Hiéu suat st dung tai san
\Vong quay hang tén kho 0.35 0.55 1.16 0.78 1.65]
\Vong quay cac khoan phai thu 0.84 0.78 1.23 0.32 0.28
Ky thu tién binh quan 426.55 459.02 293.71 1126.08 1302.09
\Vong quay téng tai san 0.17 0.29 0.39 0.07 0.17
\Vong quay tai san c6 dinh 1.31 4.59 3.49 0.23 1.18]
Hiéu sudt s dung téng tai san 0.99% 2.51% 2.23% 1.08% 1.27%
Cd cdu von
NG phai tra/VCSH 6.66 1.98 2.00 4.52 3.15
Ng phai trd/TTS 0.87 0.66 0.67 0.82 0.76
Kha néng sinh IGi
L3i gop/Doanht thu 7.08% 7.37% 7.77% 11.49% 9.75%
Lgi nhuan KD/D.Thu 4.20% 7.42% 5.21% 14.75% 4.43%
Lai rong/Doanh thu 4.02% 5.56% 4.59% 11.16% 3.33%
ROA 0.67% 1.62% 1.79% 0.81% 0.58%
ROE 5.14% 4.83% 5.38% 4.49% 2.39%

Ngudn: BCTC quy III: VC1, VC2, VC3, VC7, VC9

Nhin vao bang téng hdp cac chi tiéu tai chinh cac doanh nghiép cing nganh xdy dung va thudc Téng céng ty c8 phan Xudt nhap khau
va Xay dung Viét Nam (Vinaconex) cé quy md vén diéu Ié tuong duong véi VCI. C6 thé rit ra mét s6 nhan xét mang tinh so sanh
nhu sau:

Vé kha nang thanh toan

Mac du kha ndng thanh todn clia VC9 khdng han 1a mdt muc thdp tuy nhién khi dem so sadnh véi cac doanh nghiép cluing nganh thi cé
phan thdp han chlt it & tat cd cac chi tiéu. Kha ndang thanh toan nhanh clda VC9 & muc thap nhat do lugng hang ton kho clia VC9
chiém ty I& 18n hon trong téng tai san ngdn han so vGi cdc doanh nghiép cung nganh.

Vé hiéu sudt st dung tai san

Vong quay hang tdn kho thdp nhat nhung vong quay cac khoan phai thu lai & mdc kha cao, ky thu tién binh quan thdp hon céc doanh
nghiép trong nganh (trir VC1). Vi hdu hét cac du an ctia VC9 déu kha ngan, t&r mot dén hai ndm do dé kha ndng thu hdi la cao hon.
V& cg cau von

VC9 la doanh nghiép xay dung cé ty Ié cao nhat so véi cac doanh nghiép cung nganh. Nhu da néi & trén, day khéng phai la rui ro 16n
vé thanh khoan va VC9 ludn cé dudc ngudn tién tir khach hang tra tién trudc. V4i nhitng khodn ng vay Ngan hang cha yé&u trong ngén
han ciing la mot ap luc chi tra 16n véi VC9.

Vé kha nang sinh IGi

Kha n&ng sinh I8i ctia VC9 cb thé nédi 1a 8 mdc trung binh so véi cdc doanh nghiép clng nganh, tuy nhién hgi nghiéng vé phia thap
hon. Cu thé, véi cac chi tiéu I3i gdp/DT va Igi nhuan hoat ddng kinh doanh/Doanh thu & muc thdp nhat, nhu viy cd thé ndi kha nidng
ki€m soat chi phi cia VC9 la kém han cac doanh nghiép cling nganh. Cac hé s ROE, ROA ciing & mic kha thdp. Diéu nay ciing cé thé
khéng dang lo ngai khi quy mé VCSH va t6ng tai san cla VC9 I6n va tdng nhanh (d3c biét 1a vao ndm 2008) do d6 thdi gian tsi VC9
can s dung tai san, nguon vén cla minh hiéu qua hon.

Phong Phan tich Pau tu Trang 5



TVSI @ VC9 - Bao cao phan tich
San giao dich cda moi nha
N Phan tich SWOT __

® La mot trong nhitng doanh nghiép xay dung hang 1, di dau trong U'ng dung khoa
hoc céng nghé.

® C6 dudgc uy tin trén thj trudng véi rat nhiéu thanh tyu dugc ghi nhén thdng qua cac
giai thudng.

®  CO kinh nghiém nhiéu nam trong linh vuc xay dung (32 nam)

® Ty |é ng kha nhiéu so vdi cac doanh nghiép cung nganh khac nén sé anh hudng rat
I6n dén kha nang tra ng.

® Tién dd thi cdng cdng trinh phu thudc nhiéu vao tién dd giai phdng mat béng cua
chl d4u tv nén khdng chu ddng dugc trong khau tién hanh xay dung va cé thé gay

I&ng phi thgi gian va nguon lyc.

® Viét Nam vdGi dan s6 tré, ty 1é dan thanh thi thdp va xu hudng d6 thi hdéa dang
tang manh mé&, nhu cau xay dung nha &, dudng x4, cau céng, khu cong nghiép,
trung tdém thuong mai ngay mot téng

® Thi trudng xay dung, bat dong san thdgi gian qua dang &m dan [én la cd hoi I6n
cho cac doanh nghiép trong nganh

® Sau nhiéu lan ting gid k& tir dau ndm, thdi gian gan day Téng cdng ty Thép Viét
Nam lién tuc ha gid thép ndi theo xu hudng gidm gia thép thé gidi gilta mua cao
diém hoat dong xay dung - thi day la mét cd hdi t6t vdi cdc hgp ddng xay dung
dang trién khai ctia VC9 nhdm giam thi€u gia vén, tdng Igi nhudn hoat déng.

® VC9 c6 dugc mbi quan hé t6t vdi cac doanh nghiép trong nganh xi mang dé la
diéu kién thuan Igi trong viéc tim ki€m nguyén liéu dau vao va theo du bao thi tur
nay dén cubi nam gia xi mang khong cé xu hudng tang

Thach thirc

® Cac doanh nghiép xay dung ngay cang gia tang vé sé lugng va doi hoi cua cac chu
dau tu ngay cang cao do dé doi héi mbi doanh nghiép trong nganh néi chung va VC9
ndi riéng can khdng ngling ndng cao ndng luc hoat ddng dé& canh tranh, d&ng viing
va tao uy tin trén thj trudng.

®  Mdc du tir nay dén cudi nam giad ca VXD du ki€n sé it bién dong tuy nhién trong thdi
gian tdi sy bién ddng la khd kiém soat do d6 van dé ki€m soat chi phi, ha gia thanh
cong trinh 1a mot thach thdc 16n véi cac doanh nghiép trong nganh.
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TVSI @ VC9 - Bao cao phan tich

San giao dich ciia moi nha

| Nhén dinh déu tu .

Nhin chung hoat déng kinh doanh cta VC9 kha 6n dinh theo thdi gian ngay ca khi nén kinh t€ khiing hoang tuy kha ndng sinh
I§i cling nhu hiéu qua hoat déng khéng thuc sy cao va cé phan thdp hon so véi cac doanh nghiép trong nganh. Thai gian qua
hoat ddng chu y&u mang lai doanh thu cho VC9 van la xdy dung, hoat ddng kinh doanh bat déng san dang dudc trién khai véi
mot s6 du an & Ha NGi, Nghé An,... du ki€én sé mang lai doanh thu va Igi nhudn I6n han cho VC9 trong thdgi gian téi. Lgi nhuan
quy III ndm nay cé su tdng ddt bién so vai hai quy trudc d6 va quy IV—thdi diém ma cac du an trong ndm 2009 va két thic
trong nam 2009 sé tat toan hgp déng. Do dd du kién doanh thu cd nam sé vugt kha xa so vdi ké hoach. Theo du bdo cla chiing
toi 1gi nhuén sau thu& ndm 2009 Ia 24.7 ty ddng. V4&i s6 lugng c6 phiéu tir nay dén cudi ndm khodng cd ké hoach thay d6i do dé
EPS forward clia VC9 cho n&m 2009 1a 3,087 VND. Gia tri s6 sach mdi ¢4 phi€u VC9 dudc du bdo & mirc 18,250 VND. Vdéi P/E, P/
B hién tai cla nganh xady dung ky thuat dan dung la 11 va 2.5, tié€n hanh diéu chinh vdéi nhitng dac thu ctia VC9 du kién P/E va
P/B cho ndm 2009 ctia VC9 & muc 10.5 va 2. Nhu vy theo phuong phap P/E va P/B, mdi cd phi€u VC9 dugc dinh gid & murc
32,400VND va 36,500VND.

V@i don b8y tai chinh kha 6n dinh va hién tai hoat déng tap trung trong linh vuc xdy dung do dé ching téi tién hanh dinh gia cd
phi€u theo phuong phap FCFE vdi tang trudng hai giai doan (giai doan dau tdng trudng 10 nam vdi téc do 10% va giai doan sau
di vao 6n dinh véi téc d6 6%) do hoat ddng cuia VC9 da khé di vao 8n dinh, ty 1& chiét khdu dugdc xac dinh & mifc 12%. Khi dé
moi cd phiéu VC9 dugc dinh gid 8 mdc 52,400 VND.

T6ng hdp 3 phudng phap véi ty 1& 30-30-40 thi mdi cd phiéu VC9 cé mUc gid hop ly 1a 41,600 VNPD.
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TVS[ @ VC9 - Bao cao phan tich

San giao dich cda moi nha

Khuyén céao sir dung

T4t c& nhitng thdng tin néu trong bdo cdo nay dd dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi véi tinh chinh xac cta nhitng thong tin dugdc dé cap dén trong bao cdo nay. Cac
quan di€ém, 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 phén tich

Vi Thi Oanh oanhvt@tvsi.com.vn
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