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Trung han

Nganh lén: Xay dung va Vit li¢u Xay dung
Nganh hep: Xay dung va Vit liéu Xay dung

Téng quan: QNC manh & mang san xut xi méng va kinh doanh than, nhiing mang xy
lép chua thyc sy chirng minh dugc kha nang ctia minh trong doanh thu va lgi nhuén. Loi
nhuén tir nhitng cong ty thanh vién mang lai ty trong 14% trong LNST cua QNC trong
3Q 09. Nhimg dy 4n v& khu d6 thj va ciu cang s& 1a s ky vong vé dong tién va loi nhusn

cho QNC trong nhitng nam tdi.
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Gid tri cé phiéu duwoc phan dnh qua hoat dong chinh la
sdn xudt xi mang va méi gan ddy la than. Nhitng manh
hoat déng dwoc ky vong la cang bién va kinh doanh ha
tang, bat déng san duwoc coi la sé gia tang gid tri cho
QNC. Tuy nhién, déy la mirc do dai han. Con hién tai,
ching téi xdc dinh gid ciia QNC vao khodng 45,400d,
véi EPS cudi nam, khi chua chia tach, vao mirc 5,489d.

Nhiing diém sing

Kha ning canh tranh kha tét: Didu nay duogc thé
hién qua thi phén tai vung Quang Ninh, véi 60% thi
phén, bén canh nhimg déi thi dugc coi la 16n hon QNC
nhu Xi mang Thang Long, Xi ming Cdm Pha vé quy
mb va tiém nang.

Co sw ung hd tir phia tinh Quiang Ninh nén QNC
duge giao cho nhiing dy an twong ddi 16n, c6 kha ning
mang lai dong tién 16n trong tuong lai khéng xa.

Puge hd tro l3i suit thdp tir khoan vay cho cac dw
an dang trién khai: dédc biét la 2 du &n NHa may xi
mang Lam Thach II va dy 4n Céu cang Khu Céng
nghiép Cdi Lan tir ngudn von vay ciia Ngan hang Phat
trién Béc Au.

Gia ban canh tranh so véi nhirng dbi thi trong
ving: Ca gia clinke lan gid xi ming déu thap hon gia
mat bang chung cua cac ddi thii 16n & mién Bic tir 22-
24%/tan xi mang do COGS dang & murc tvong dbi thip
(77%) so v6i mit bing chung cta toan nganh xi mang.
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Théng tin quan trong

Vong quay hang ton kho giam so véi 2008 va
2007: Vong quay hang ton kho tai thi diém quy 3
dang & murc kha t6t voi hé s6 3, giam manh so véi
con s6 6.6 va 6.1 ctia 2 nam trudc.

September

Nhirng diém t6i

Vay n¢ 16n so v6i VCSH: No bing gin 5.6 lan
vén chu s¢ hiru. Vén vay luu dong va vay dai han
c6 ty trong twong duong nhau.

Loi nhuén rong thip (7.7% 3Q 09): Mic du lgi
nhuan gop/doanh thu thudn khé cao (23% trong 3Q
09). Ly do Ia chi phi i vay chiém ty trong 16n
trong chi phi tai chinh (45.4 ty trong 3Q 09).

Hg¢ sb tién mit thap (0.03 trong Q309) va hé sb
thanh toin nhanh chi dat 0.86 (Q309) cho thy
kha nang tai trg vén luu dong con gdp kho khan.
Bing chimg 1a vay ng ngan han cua QNC I6n,
575.1 ty, chiém 49% tong no. Dleu nay ciing cho
théy kha néng chi phi 13i vay s& van chiém ty trong
16n trong chi phi tai chinh va ¢6 thé s& vn 1a yéu t&
anh hudng t6i loi nhuén rong.

Vong quay cic khoin phai thu thip 1a 1.8
(Q309): tuy nhién, trong cac khoan phai thu, QNC
€on c0 gia tri ciia nhitng khoan tra truge cho khach
hang, do QNC dang tién hanh nhap thiét bi cho
hoan thién nha may XM Lam Thach II.

41%  Vondiéu I¢ 133,694,890,000
28.0%  Cb dong nha nude 14.80%
556.9%  Cb dong trong nudc 81.81%
14,694  C6 dong nudce ngoai 3.39%

Panh gia rii ro kinh doanh
Cao

Dénh gid cua ching t6i dya trén can nhéc vé
bién dong thi truong do6i voi linh vuc kinh
doanh va san pham ctia cong ty.

Panh gia rii ro thanh khoin
Trung binh Cao

Panh gia ciia ching t6i dua trén su can nhic gia
tri giao dich trunh binh thuong xuyén trong
quan hé vdi mirc von hoa trén thi truong.

Thép

Thép

Panh gia rii ro bién dong gid

Thip Cao
Dégnh gia cia ching t6i due} trén, su can nhic sy
bién dong gid cia chinh ¢6 phi€u nay va trong
moi quan hé vdi chi so thi truong.

Doanh thu (ty dong)

Ql Qi Qui QIv

2009E 149.6 215.1 242.4 305.9
2008 168.3 178.9 187.4 202.1
2007 NA NA NA 196.5
2006 NA NA NA NA
2005 NA NA NA NA
Loi nhuin (ty dong)

2009E 9.5 14.3 22.7 26.5
2008 15.5 16.0 12.9 8.1
2007 NA NA NA 22.6
2006 NA NA NA NA
2005 NA NA NA NA
Chi tiéu khac

Margin ROA ROE DIV

2009E 8.2% 5.1% 35.3% 15.0%
2008 7.1% 4.5% 27.1% 49.6%
2007 NA NA NA NA
2006 NA NA NA NA
2005 NA NA NA NA
EPS P/E PEG P/B

2009E 5,226.5 8.3 0.8 1.0
2008 4,203.7 51 0.5 0.3
2007 NA NA NA NA
2006 NA NA NA NA
2005 NA NA NA NA
TTS VCSH VDL EVA

2009E 1,379.9 195.8 133.7 NA
2008 1,283.4 190.4 125.0 NA
2007 1,011.4 205.9 125.0 NA
2006 NA NA NA NA
2005 NA NA NA NA
Trung binh nganh

ROE P/E P/B Margin

2009E NA NA NA NA
2008 NA NA NA NA
2007 NA NA NA NA
2006 NA NA NA NA
2005 NA NA NA NA

Xin moi doc muc “Khuyén cdo” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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TONG QUAN VE DOANH NGHIEP THONG TIN DOANH NGHIEP

TONG QUAN

QNC hién c6 t6i 60% san luong duoc ban tai thi truong Quang Nlnh Tuy nhién, viéc gia tang san
lwong thém 500,000 tan tir nha may xi méing Lam Thach II, ning tong cong sudt thiét ké cua toan
QNC lén 1.2 triéu tAn/nam khong co nghia rang QNC s& khong phai dbi mat voi nhitng thach thirc vé
canh tranh thi phan khi phai tim kiém déu ra cho san luong 16n nay. Ngoai xi mang la mat hang chu
Iuc & thoi diém hién tai, QNC dang ky vong loi nhuén quy cudi ndm s& ting 14.5% so véi quy III, dat
khoang 26 ty. Con s6 nay, ngoai xi ming, s& c6 phan dén tir hoat dong kinh doanh than, 1 hoat dong
s€ dugc ky vong mang lai 1gi nhuén dang ké cho ndam 2010.

CO CAU DOANH THU va LQI NHUAN.

Trong co chu doanh thu cua 2007 va 2008, mang xi mang chiém ty trong cao nhat 3Q 09, mang xay
lap dugc ddy manh nhung co chu doanh thu khong thay dbi nhidu, xi mang van chiém vi tri s6 1. Xi
mang dat 418.6 ty, chiém 61.3% doanh thu thuin. Than bit dau c6 mang lai doanh thu 67.8 ty, chiém
9.9% DT thuin. DT thu dwoc tir nhimg cong ty thanh vién dimg thir 2 trong co ciu doanh thu, chiém
12.8% twong duwong 87.1 ty (chi yéu dong gop 16n tir céng ty Phuong Nam 135).

V& 1oi nhuan, Xi ming van déng gop ty trong 16n véi 44 ty, chiém 74.3%, dic biét 1a NM Lam Thach
Il mang lai 22.1 ty trong quy 3. Kinh doanh than, xay lap mang lai ty trong thip ciing nhu loi nhuan
bién rat thdp. Loi nhuén tir kinh doanh xi ming don thuin va tir cic cong ty thanh vién (8.3 ty) di
gitip QNC c6 két qua loi nhuan kha quan.

Co chu doanh thu va lgi nhudn trong 3 quy 2009:

Thanh vien Doanh thu thuin Loi nhuén rong
(0] Qll QI Ty trong Ql Qll  QIlll Ty trong
Cty XM va XD QN 94.8 141.9 181.9 61.3% 6.48 13.76 23.77 74.3%
XMLTH 69.3 108.9 152.6 - 0.5 1.4 0.7 -
XMLTI 17.0 21.0 18.7 - 6.3 115 221 -
XM Ha Tu 8.5 121 10.6 - (0.3) 0.8 0.9 -
XN Than Uéng Bi 22.2 29.9 15.7 9.9% 0.0 0.0 0.0 0.0%
XN P4 Uodng Bi 35 5.8 75 25% 0.0 0.0 0.0 0.0%
Thi cong xdy 1ip 9.6 22.2 12.8 6.5% 0.0 0.1 0.3 1.2%
DT khéc 16.3 14.6 17.3 70% 4.1 1.7 0.6 10.8%
DT céac CT thanh vién 214 38.0 27.8 12.8% 1.8 4.2 2.3 14.0%

Nguén: Bdo cdo tai chinh ONC

KET QUA HOAT PONG SAN XUAT KINH DOANH dén Quy 3 2009.

Két thiic quy 3, QNC dat doanh thu 607.1 ty va 46.5 ty loi nhuén rong, ting tuong tmg 13.6 % va
4.8% so vai cung ky 2008. Trong khi d6, loi nhudn bién ctia ndm 2008 va 3Q 09 kha twong duong
nhau véi 7.1% va 7.7%. Vi loi nhuén cac quy cia cac XN xdy dung va thi cong co gioi chi 1ai ¢
mtrc d6 rét thép (chi chiém 1.2% trong 44 ty loi nhuan rong), cho chang t6i mot danh gia ring, mang
xay dung, thi cong co gioi, than va da cua QNC trong 3Q 09 cho thiy dang ¢ trong tinh trang khong
that sy kha quan, chi ldy doanh thu 1am muc tiéu chinh. Didu nay cho thay, QNC van phai dya vao
méng xi mang va mot phan loi nhudn thu duge tir cac cdng ty thanh vién dé dam bao muc tiéu tang
trudng loi nhuan cho toan QNC.

Ciing nhu nhimg DN dang trién khai nhitng dv 4n c6 quy md va tié‘;m nang, QNC ciing phai chiu chi
phi 1ai vay 16n trong tong chi phi tai chinh 45.4 ty trong 3Q 09. Di€u nay 1y giai tai sa0o COGS trong
3Q thap (77%) nhung loi nhuan bién lai chi dat 7.7%.

DU BAO DONG TIEN 2009 & 2010.

Trudc hét, phai danh gia nhirng du an rét it CO kha nang s& dugc khoi cong trong nam sau. Do la du
an xay dyung nha may san xuét dién tir ngudn nhiét du san xuit xi mang NM Lam Thach II. Dy &n
cang bién Cai Lan cling s& dugc du kién di vao hoat dong tir nam 2011. Mang dwoc quan tam nhét la
céc dy an KDT, ha ting dan cu liéu trong ndm t6i s& hach toan duoc bao nhiéu tién trong téng du an.

Xi miing: Cubi nim, chi phi khiu hao cia tai san ¢6 dinh s¢ ting lén khi day chuyén 2 nha may Lam
Thach 1T di vao hoat dong véi khau hao hang nam tinh theo phwong phap duong thang vao khoang
35-36 ty/nam. Yeéu to nay sé lam anh hudng dén lgi nhuan cia QNC.

Than: Ciing tir QIV 09, QNC duoc cap phép khai thac mo than 2.7 triéu tén, va nim 2010, QNC s&
khai thac 105,000 tan theo nhu 16 trinh di dugc hoach dinh truéc. Lo trinh nay duong nhu 1a kha
chic chén khi ké hoach lam duong cho véan chuyén dang dwoc khoi thong. Véi gia ban than quanh
mic 600,000 d/tan nhu hién nay, QNC c6 ky vong thu vé 1 khoan khoang 63 ty, bén canh mang béc

Téng cong ty cb phin Xi ming va
Xay dung Quang Ninh

Khu Céng nghiép Cai Lan - Giéng Pay
— Tp. Ha Long — Quang Ninh

Tel: 333 841 655 — Fax: 333 841 643
Website: www.gncc.com.vn

Email: info@gncc.com.vn

Hoi Pdng Quian Tri

Ong Cao Quang Duyét — Chi tich
Ong Pham Van Chinh — Uy vién
Ong Dinh Dirc Hién — Uy vién
Ong Pham Vin Bién — Uy vién

Ba Pao Thi DAm — Uy vién

Ong Dinh Trong Céng — Uy vién
Ong Linh Thé Hung — Uy vién
Ong Nguyén Hitu Tuong — Uy vién
Ong Tran Van Hiéu — Uy vién

Ban Téng Giam Pbc

Ong Cao Quang Duyét — Téng Giam dbc
Ong Dinh Dirc Hién — Pho Téng Giam dbc
Ong Phan Ngé Chir — Ph6 Téng Giam déc

Ngay giao dich diu tién
17/01/2008

. I Bén quyén thudc vé @ 2009 Céng ty Chimg khoan Thing Long.
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xtic dat da dé khai thac than cho cong ty Vietmido, véi doanh thu hang nim wéc tinh 140 ty. Loi
nhuén tir 2 hoat dong ciia mang than ké trén wéc tinh twong ung khoang 27% va 3.6%.

Ming kinh doanh khu dé thj va khu dan sinh, nhu KPT Cam Thuy, Cam Binh, Cau Sén con
tuong (tng 22,000 m2, 7,000 m2 va 11,000 m2 dat chwa ban. QNC sé& hach toan dan khi ban dugc tiep
nhting du an nay. Ching t6i bo ngo kha nang s& phat sinh doanh thu tir hoat dong dau tu nay trong
nam 2010.

Duw an KCN Cai Lan: DPay duoc dénh la mdng déu tu ¢6 tidm ning v6i quy mo 150 ha. Tuy nhién,
do thleu nhiing thong tin, du liéu can thiét cho viéc danh gia dong tién mang lai cho doanh nghiép
dén cudi nam ciing nhu cho nam 2010, nén chung t6i s& tro lai vai danh gia mang hoat dong nay khi
c6 du dir liéu trong tay.

DU BAO TRIEN VONG KINH DOANH 2009.

Két thuc 3Q 09, san luong xi ming cia QNC la 553,000 tén. Dy bao dén cudi ndm 2009, san lugng
xi miang QNC s& dat téng cong khoang 750,000 tén, d bao gdm san luong cua ddy chuyén 2 nha may
Xi miang Lam Thach II. San luong nay di duoc tinh dén yéu t6 mua vu xay dung thudng 1én cao
diém vao quy IV. Doanh thu wéc tinh cho ¢4 nim 12 570 ty, véi mirc gia ban binh quan 760,000d/tan.
Doanh thu thuén cua toan QNC, sau khi da tinh doanh thu tir cic cong ty thanh vién va cong ty than,
d4, s& vao khoang 910 ty. Con sb 910 ty nay da duoc tinh dén doanh thu khai thiac mé than da duoc
cép phép, gia ban 600,000/tan v&i san lugng 70,000 tin than trong quy IV nay.

Vién d& anh huéng 16n nhét dén loi nhuan cia QNC 1a chi phi 1ai vay. Trong 3Q 09, chi phi tai chinh
ma hiu het 14 chi phi 1ai vay, da 1€n t&i 45.4 ty. Yéu tb cho thay strc ép kha 16n dbi v6i Ban didu hanh
nham t6i wu hoa st dung vén vay vao nhiing dy 4n trong ké hoach bu lai cho loi nhuan da bi anh
hudng béi 13i vay. Véi muc thué thu nhap doanh nghiép ndm 2009 1a 12.5%, ching t6i cho rang loi
nhuén rong ma doanh nghiép ky vong trong quy IV 1a 26.5 ty 1a hop ly. Vi loi nhuan sau thué du
tinh ca nam 1a 73 ty, voi von diéu 18 133.7 ty, EPS du bao vao mirc 5,489 d.

RUI RO TIEM AN

% Rui ro dau tién ké dén d6 1a hiéu qua kinh doanh cua nhitng cong ty thanh vién trong mang xay
dung va thi cong co gigi. Nhitng mang hoat ddng nay da khong thuc sy ¢d 1di, mac du doanh thu
14 c6 va chiém ty trong 6.5% trong 3Q 09. C6 thé tinh chét dia ban va quy mé xay dung tai
nhitng ving nhu Uéng Bi, Mong Cai khong thuc su ¢6 tiém ning déi véi QNC. Ching t6i nght
day 1a yéu t6 ma QNC cén tinh tgi trong chién lugc phét trién toan téng cong ty.

% Rui ro vé& bién dong yéu t6 nguyén, nhién liéu dau vao ciing Ia yéu té cn duogc can nhic t6i. Do
gia béan than cho xi méng tang 25-30% tur dau quy 11, nén chi phf san xuét tang 1a diéu tit yéu.
Tuy nhién, QNC duoc quyen khai thdc mo than 2.7 triéu tan, nén giam dugc phin nao anh
huong cua ting gid than dbi voi san xudt. Bén canh do, cac doanh nghiép khac ciing bi anh
huéng bai yéu t6 ndy nén sirc canh tranh cia QNC c6 thé néi 1 s& khong bi tac dong manh.

TRIEN VONG NGANH.

Nganh xi ming: Ngudn cung dang gia ting ngdy mot 16n tir nhitng dy 4n dd duoc quy hoach tir
trude, s€ tao ra sy canh tranh 16n tai thi truong nay, nhat 1a khi QNC vira tang san luong thém tur day
chuyén 2 ‘nha may xi mang Lam Thach II. Quy mé nguon cdu xi ming ca nude duge du bao khoang
45 triéu tin, trong khi ngudn cung di 1én t6i 57 triéu tin. Nguy co cung xi mang tir nhimg dy 4n moi
hoan thanh thdm nhép thi trudng Quang Ninh 14 thuc sw c6. Pay 1a ap luc dbi khong nhoé véi Ban
lanh dao cua QNC.

Nganh x4y dung: C6 vé nhu cac cong ty xdy dung va thi cong co gi6i dang gdp kho khén trong viée
tao ra lgi nhuan. Sy canh tranh gay gat vdi cac cong ty 16n va chi dung ¢ thi cong nhitng cong trinh
khong 16n dang dat ra cho nhiing cong ty nay thach thuc 1on.

Nganh than: Nhu ciu tiéu dung than cta cic nganh xi méang, nhiét dién, phan bén va gidy van rat
l6n. Do vay, kha nang mang lai 1gi nhuan ctia mang nay s€ la rat on dinh trong nhitng nam téi.

DINH GIA:

Theo phuong phap nhanh P/E: Véi EPS du tinh dén cudi nam 2009 1a 5,489 d, tuong ung véi von
didu 18 133.7 ty. Do kha nang QNC hoan thanh ké hoach ting vén 1én 171 ty thong qua phat hanh cb
phiéu thudng va tra cd tirc tng cong 28% chi co thé hoan tt trong quy 1/2010.

Lay P/E trung binh nganh xi ming tai thoi didm ra bao c4o 12 7.5, nhung xét vé& mirc do tiém ning vé
loi nhuan xudt phat tir nhitng mang hoat dong ngoai xi mang 1a than va khu cong nghiép, bén canh
yéu té phai ganh chiu chi phi 1ai vay cho khoan vay no 16n, chiing t6i nang gia tri cd phiéu cia QNC
thém 10%, do d6 gi4 ¢6 phiéu QNC dugc xac dinh trong khoang thoi gian trung han 13 45,400 d,
tuong ung véi von didu 18 133.7 ty.

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Khuyén cdo: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tuw, Cong ty Ching khodn Thang Long. Nhitng
ldp lugn thé hién quan diém trong bdo cdo ndy ciing
6 thé thay déi bdt cir liic nao ma khéng can phdi bao
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirpe coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cich déc ldp cic nguon tin
nay. Nhitng khuyén nghi trong bdo cdo nay dige hiéu
la danh cho nhitng nha dau tu quan tam téi dich vu hé
tro dau tw tai Cong ty Chitng khodn Thing Long. Bdo
cdo ndy ciing khong nén dwge coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
nao. Bao cdo nay cing khong nén dwoc phdn phat
thém toan bg hodc tung ph&n dit véi muc dich nao.
Khéng c6 bdt civ nhitng cdn nhdc ndo dwgc dwa ra
lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay

nhu cdu cu thé nao dé ciia nguwoi nhan.

© Bin quyén. Cong ty Chirng khoin Thiing Long
2009, TAT CA QUYEN PUGC DAM BAO. Timg
phén hodic toan b bao cao nay khong duge ché bién
lai, Iuu giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chung t6i tin ring tong thu nhdp mang lai tir viéc ndm giit c6 phiéu trong thoi han khuyén nghi dau tu co
thé 16n hon 25% so v6i mirc gid tai thdi diém phat hanh bao cdo. Ngay phat hanh bio cdo dwgc hiéu 1a ngay trén trang nhét ciia
bao céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhap mang lai tr viée nim gitr ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khoang tir 10% - 25% so v6i mirc gid tai thoi diém phat hanh bao céo. Ngay phat hanh bao cédo dugc hiéu la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sao): Chiing t6i tin rang tong thu nhap mang lai tir viéc ndm giit ¢ phiéu trong thoi han khuyén nghi du tu ¢6 thé dao
dong trong khoang tir 0% - 10% so v&i mic gié tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo duogc hiéu 1a ngay
trén trang nhét cia bao co nay.

B4n (2 sa0): Chung toi tin rang tong thu nhip mang lai tir viée nim giir ¢ phiéu trong thdi han khuyén nghi déu tu co thé dao
dong trong khodng tur (-15%) - 0% so voi mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cao duge hiéu la ngay
trén trang nhat ctia bao co nay.

Ban Manh (1 sao): Ching t3i tin ring tong thu nhdp mang lai tir viéc nim giit ¢6 phiéu trong thoi han Kkhuyén nghi dau t co
thé 16n hon (-15%) so v&i mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo duogc hiéu la ngay trén trang nhat
clia bao cdo nay.

Tac gia

Nguyén Tra Lan

Email: nguyentralan@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3110

Sén Phim
Béo céo nay duoc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu V4n Dau Tu, Cong ty Chimg khoan Thing
Long. Chng t6i hién dang cung cép cac san phim sau day:

Thang Long Express Thang Long Intel

. My Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru sé chinh: Tﬁng 2, Toa nha Toserco, 273 Kim Ma, Ba Dinh, Ha No6i
bién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.

Chi nhanh: Tang 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.

Phong GD:
- 14C Ly Nam DBé, Hoan Kiém, Ha noi

Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Ton Pirc Thing, Quan 1, TP HO Chi Minh

Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khdi Phan tich va Tw vin PAu Tu: TS. Nguyén Trong Nghia

Ha ndi Office: D5 Hiép Hoa, Nguyén Tra Lan, Lé Viét Diing, Chu Thé Huynh, Nguyén Quang Huy, Hoang Céng Tuén, Vii Thi
Diéu Linh, Téng Duy Son, L& Ngoc Hing, Nguyén Trong Minh.

Hb Chi Minh Office: Pham Dang Manh Hong Lan, Nguyén Manh Tu, Nguyén Hoai An.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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