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ITC - cONGTYCPPAUTU -
KINH DOANH NHA (INTRESCO)

Hon 200 ti li nhu &n ttr dw &n Cao 6c An Khang
sé dworc hach toan trong n am 2010

Chng t6i v &n gi & khuy én ngh i MUA cé phiéu ITC véi mirc gia
muc tiéu trong n am 2010 14 77,000 déng/c & phan, |a m &rc gia da
bao g ém viéc tach CP chia th wéng va phat hanh thém.

PHCD cua ITC da thong qua k é hoach chia th wéng ti lé 1:1 va
dé tang vén gap doi sau d6 chao ban ty |é 1:1 vé&i gia phat
hanh s & dwgc HDQT quy ét dinh nh wng khéng th 4p hon 20.000
déng/c b phiéu.

Theo ching t6i ghi nh an dwec thi Dw 4n Cao 6c An Khang da
ban dwgc 90% sé can hé trong n am 2009, tuy nhién dén th &i
diém nay thi nhi éu kha nang ITC s & hach toan ph an [én (c6 th é
trén 70%) d w &n nay trong n am 2010.

Theo bao cao tai chinh ch wa kiém toan thi k ét thic n am 2009
ITC dat 847 ti dong doanh thu rong (v wot 13% so v &i hoach) va
119.6 ti ldi rong (v wot 19.6% so v &i hoach deé ra).

Lei nhu an rong ¢ ta ITC thap hon kho ang 15% so v &i dw bao
cutia chdng téi. Nguyén nhan chinh [a ITC v &n chwa hach toan
dw an Cao 6c An Khang vao k ét qua kinh doanh n am 2009. Do
d6 véi kho ang g an 800 ti déng doanh thu va 280 t i déng l&i g 6p
tte dw &4n nay thi nhi éu kha nang sé c6 dét bién vé két qua kinh
doanh so v &i ké hoach c ta nam 2010.

Phan Tich SWOT

Piém yéu :

So v&i cac doanh nghiép cung nganh thi hiéu qua kinh doanh va
quan ly cta ITC dang ding & mic kha thap (xem bang). Tti &
doanh thu rong trén tbng tai san chi & miec trén dwdi 30% trong 3
nam gan day. Diéu nay néi lén hiéu qua st dung tai san con thap
cla ban lanh dao ITC.

Loi nhu an ITC BCI SJS
L&i gép/ Doanh thu 32.0% 58.0% 63.5%
L&i hoat dong/ Doanh thu 16.7% 52.8% 82.2%
L&i trwdre thué/ Doanh thu 17.6% 56.7% 80.5%
Lai rong / Doanh thu 14.2% 47.4% 66.3%
EBITDA/ Doanh thu 21.3% 59.6% 80.9%
EBIT/ Doanh thu 21.1% 57.1% 80.7%
Hiéu qua Quan ly

ROE 9.1% 17.6% 41.6%
ROA 4.2% 7.0% 24.3%
ROCE 11.7% 13.0% 39.4%
Doanh thu/ Vén hoa 0.40 0.13 0.14
Doanh sé/ Nhan vién 1.56 2.72 2.96
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Linh vwc hoat déng:

- Kinh doanh nha; Dich vu dia 6c; Xay I4p.

- P4u tw tai chinh.

Dw &n tiéu bi éu:

- Thwong xa khu ché xuét Tan Thuan;

- Nha van héa Huyén Vinh Hwng - Vinh Long;
- Dai phat thanh -Truyén hinh thj x4 Ba Ria;

- khu biét thy 24 Pham Hdng Théi;

- Khu dan cw Phong Pha.

- Khu dan cw Long Théi — Nhon Bure.

- Cao bc An Cu 16 tAng (An Pha-An Khanh, Q.2);
- Cao 6¢ INTRESCO - Hai Au;

- Cao 6c An Khang Q2;

- Trung tam thwong mai, Cao 6¢ van phong, can
hd INTRESCO.

- Can ho cao cap THINH VUONG;

Nang lwc kinh doanh: trong giai doan 2009 —

2014, ITC sé trién khai d4u tw va khai thac cac dy

an khu dan cw, cao éc van phong, khu dan cw,

trung tam thwong mai va chung cw véi téng vén
d4u tw hon 10,000 ti ddng.

Diém manh :

La doanh nghiép NN dwoc cd phén héa t» ndm 2001, tuy nhién
dén thoi diém nay ty 1& s& hiu cla Téng cong ty Bia b¢ Sai Gon
van la 16.15%. Do d6 tiém nang trong viéc tang quy dat tiy co doéng
I&n nay thong qua cac dw an hop tac, gép vdn, lién doanh van con
rét Ién trong cac nam téi.

Dat phuc vu cho cac dy an trwdc nam 2012 gan nhw da dén bu gidi
téa xong va dang trong giai doan thi cong, day la co s& cho ké
hoach kinh doanh trong 3 nam t&i ctia ITC.

Co héi :

Téng vén dau tw vao cac dy &n BDS cla ITC giai doan 2009 —
2014 la gan 10,000 ti ddng, gap hon 3.3 lan tbng tai san hién tai.
Cung v&i da phuc héi ctia nén kinh té va thi trwdng chirng khoan thi
chéc chén st tiéu thu cta TT BDS sé twong quan thuan, ching ta
c6 thé theo ddi st sw twong quan nay.

Hon 1,615 ti hang tén kho la gia tri cac khoan dau tw d& dang vao
cac dy an BDS hién nay ctia ITC. Ndm 2007 ITC da tién hanh dinh
gid lai ttr c&c tai san nha, dat 1 14n véi khodng thang dw Ién t6i 770
ti ddng. Hién tai ITC dang thué 1 don vi nwéc ngoai tién hanh dinh
gia lai cac tai san nay, nhiéu kha nang gia tri thang dw tir viéc nay
sé lai ting lén 1 khoan dang ké.

Tinh dén hét ndm 2009, 1,615 t7 hang tén kho chd yéu la chi phi
d4u tw cac dw an nha 106 Ly Chinh Thang (gan 100 t); nha 146
Nguyén van Tréi va 223 Hoang van Thy (463 t); Dw an Long
Phudc (146 t); Dw an Long Théi (141 ti); Cao ¢ An Khang (151 t);
Dw an khu 6A (94 ti).

Théach thie :

Mét bét lgi cho gid CP ITC ké tlr khi niém yét dén nay |a viéc cac
quy dau tw nhw VF1, VF2, VOF (tr 9.25% xubng con 4.64%),
Vietnam Azalea Fund Limited lién tuc ban ra, gidm lwong CP ndm
gitr xubng dudi 5% (chi con Vietnam Azalea Fund Limited 1a tiy
10% xudng con 6.08%). Theo ching t6i, muc dich cla viéc ban ra
nay nhiéu kha nang chi 1a viéc chét 1&i va co cdu danh muc dau tw
khi ma céac khoan diu tw nay déu bt dau tr nam 2006 — 2007.

Linh vie kinh doanh BBS ludn dai héi vén Ién va thoi gian thu hbi
vén phai nhanh nham giadm thiéu chi phi tai chinh cho dw an, do d6
rdi ro chinh ma Intresco phai luén dbi mat chinh la sw sdi dong cla
TT BBS phia nam, nhitng dy an cé tinh thanh khoan cao sé gidm
bét rii ro vé mat nay.

Luat thué BDS cong vai tin dung b4t dong san chwa co xu huwdng
n&i 1dng dang lam gidm strc cau déi véi cac du &n cdn ho cao cap
va KDC hién nay.
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Ty trong doanh thu

CO' CAU DOANH THU CUA INTRESCO.

Theo biéu dé thi kinh doanh nha va xay | ap Ia ho at ddng kinh
doanh chinh ¢ Gia Inresco hi én tai va trong itnh &t 5 nam téi.

O Khéc
ODichvy
B Xaylap

D Kinh doanh nha

2008 Q2/2009

| Phén tich ho at déng kinh doanh D w bao thu nh ap

I DU BAO THU NHAP (trigu déna)

Nam 2007 2008 2009E 2010E 2011E
Doanh thy thuan 766,998 560,220 347,033 1,260,760 2391,800
Loinhudn aép 178360 114,146 571,162 439,030 504,950
Tilé lgi nhudn gép 2326% 2038% 32.01% 34 534 21.11%
m‘%‘;ﬂ o thus. Bivayva g o 137,366 185,208 428712 473837
Loi nhudn truee thué 152,063 104,529 149 567 304,325 433,637
Thue 41 484 26852 29913 98,581 102,409
Loi nhudn réng 110,579 76,077 119,654 205,744 325,208
EPS (B) 5522 3,304 5,196 4,281 4,708
Cé tire () 3000 1,000 2,000 2,200 2,200
Gia CP vap ngay gudi nam HiA hiA 77937 64,211 75,320
Thy gia (BY) 60,537 53322 57479 22,534 26,009
PER (x) hAA hA 15 15 18
PIBV(x) HiA hiA 136 284 290
T4 suat ¢o tire (%) hAA hA 257% 343% 292%
ROE (%) 933% 6.19% 9.04% 18 95% 15.10%
ROA (%) 361% 241% 4.17% 10.02% 10.66%

Doanh thu nam 2008 giam 27% so v&i 2007, chd yéu la do tinh hinh
kho khan chung cta TT BDS va nén kinh té lam gidm stc tiéu thu cac
du &n cta ITC. Tuy nhién khoan lgi nhuan khac gan 54 ti déng la yéu
t6 chinh gitp ITC duy tri dwoc hiéu qua hoat dong trong nam. Méac du
khdng c6 gidi trinh cu thé tlr phia Intresco nhwng theo chiing t6i danh
gia thi khoan lgi nhuan khéac nay dén tir viéc dinh gia lai cac tai san la
BDS ton kho cla ITC.

Nguyén t&c ghi nhan doanh thu cla Intrsco hién nay la khach hang
chap nhan thanh toan. Do d6 khi khoan muc khodn phai thu tang
manh va khéng cé xu hwéng gidm qua cac quy sé la 1 bét lgi cho rai
ro thanh toan cua Intresco. So v&i dau nam 2009 khodn muc nay da
gidm tir hon 1,200 ti ddng xudn con 773 ti ddng vao cudi nam.

Téng tai s&n nam 2009 gidm hon 293 i déng t 3,161 ti xuéng con
2,868 ti chi yéu la do no phai trd gidm hon 391 ti trong khi ngudn vén
cta ITC lai ting hon 98 ti. Diéu nay cho thay ITC dang co cau lai tai
san vén c¢6 nham giam thiéu rdi ro va chi phi trong hoat déng tai chinh.
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I KET QUA HOAT BONG KINH DOANH QUY trigu dona)

al am av 1] 1010¢ 2009/
ouj Q2009 5009 © a000 2000 200 2008 209 2008
Doanh thy rong 14380 | 77960 | 1TOSM 240870 IBTE6  GBOZ0 S4T30 118%  512%
Tilé Loi nhudn gop 8272% ¢ 2281% - 2881% 1379%  351%%  2038%  3201% 57 5% 57 1%
Loi nhudn gép 122730 B3390 BISIT 33216 M3 11416 271162 T2 A3TE%
Tang tr wéng doanh thu & I3i rong Chi phj GLDQ 0722 1 184860 15016 171 0467 AT S95R4 . OLd%  B36%
—  ChiphiBin hang 3481 4415 3612 £ 4195 10579 10976 205% 38%
3000 § g %0 e LeinhuinwrHDGichinh e 970 20% 845 5X3 61 888 1SEM 283%%
= 2 - S LoinhuinthuinteHBKD RS 7 M SR 44T SOM1 MITE M (7a2%
2500 + = =
= = Loinhuin o thy TREG 269 IET9 15389 4957 104929 49567 1 3% 425%
= b _
20 7 e S Tl thuk (%) 733 0 1670% | 1957% 4T 2500%  OTECK  2000% M6 91%
W >
1500 = Lginhuin réng BRSO 19117 29083 8868 TETIS  TROTT 119854 25O 47d%
” w 10 EPS (dong) 4 W0 X A8 348 33 5% B 474k
1,000
76 100
0 5 Hién tai hon 200 ti dau tw tai chinh dai han ctia ITC cha yéu tap trung
vao 2 linh vyc la tai chinh va xay dwng. Trong dé tai chinh chiém
w0 i 6 . khoang 25% con lai la xay dwng. Tinh dén hét quy 4 ITC da thwc hién
——— FFror trich 1ap dy phong giam gia gan 45 ti dong so v&i dau nam 2009.
Két thac quy 4/2009, voi gan 733 ti ddng khodn muc trad trwéc cho
ngwdi ban (cha yéu tir viec gop vén vao 2 dy an Giai Viét 250 ti va
Phwéc Kién 200 ti). Khodn muc nay ket thic quy gidm con 488 ti
dong, chung t6i s& cap nhat giai trinh vé con sb nay sau khi c6 bao
céo kiém toan nam 2009 cla ITC.
| inh gia c & phiéu
Chung tdi dinh gia CP cla ITC chi yéu dwa trén phwong phap so
sanh P/E véi cac cong ty trong cung nganh ngé.
Ma o8 Wi E oE Fer Dwa trén c_a}c rai ’ro va loi the_ ma chung toi d,anh\gla thi gia Clj-’ cua IT_(?
TV VND sé duwoc dieu chinh tang v&i hé so diéu chinh la 1.14 so v&i mire gia
BCI 54,500 2,954 14.1 2.7 19.0% theo ph n hap P/E
SJS 76,500 7,650 10.3 4.4 42.3% phuong phap :

DIG 68000 680 182 59 326% Mc P/E theo két qua kinh doanh 4 quy gan nhét va sé CP dang lwu

SC5 56500 583158 27 168% panp hign tai cla ITC 1a 15.8, gan béng véi mire binh quan cac cong
TDH 59,500 2,254 105 18 17.3% A N PR N NN

NTL 134000 2186 53 41 7820 LY trongnganhva 1 s0 cong ty thudc khu viee Chau A la 15.9.

HBC 37,000 859 120 10 80% Ch(ng tdi dwa ra dw bao két qua kinh doanh cla ITC trong quy 1/2010
DXG 63,500 508 224 41 184% L . R R . 2
HDC 57500 467 65 23 349y Vv&Nnam 2010 voicac mire EPS lan lwot 1a 3,850 d/cp (chwa tang von)

ITC 82500 1,000 158 14  90% Va 4,280 d/cp (d4 tang vén).
Binh quan mét sb cong ty R ) VA o . } . 3
cung nganh thugc khuvye ~ 23.1 20 94% Dua trén céc chi tiét trén thi gid CP cua ITC dwgc chang tdi dw phong

Binh quénChéUA 2,586 159 29 236% trongqui2/2010 va trong nam 2010 lan lwot l1a 101,000 d/cp (gia chwa
chia tach) va 77,000 d/cp (gia da chia tach).
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- Doanh thu cé dinh t¥ cho thué BPS
(bao gdbm nha, trung tdm thwong mai,
van phong cho thu@): tinh dén hét ndm
2011 ITC sé c6 hon 60,000 m2 san cho
thué, voi gia tv 24 - 3.6 trieu
ddng/m2/nam. Hién tai, chi c6 khoang
24,300 m2 dang cho thué. Dy kién ndm
2010 doanh thu la 47.1 ti, lgi nhuan
44.7 ti. Nam 2011 doanh thu dat 57.3 ti,
loi nhuan dat 54.4 ti ddng.

- Cao 6c An Khang quan 2: 6000m2
san van phong & TTTM cho thué, 288
can hd voi gia ban binh quan 27 triéu
ddng/m2, tinh dén hét ndm 2009 d4 ban
dwoc 258 can, hay 89.6%.

- Cao 6c¢ Thinh Vwong quan 2: 182 can
hé sé dwoc ban voi gid binh quan 19
triéu déng/m2. Hién tai da xay xong
phan thé va dang trong giai doan hoan
thién. Dy kién gitPa nam 2010 sé& ban
giao nha.

- KDC ba Phuwéc, Binh Chanh: 2.5ha
dat & dwoc phan 16, ban nén véi gia
thdp nhét 10 triéu ddng/m2. Hién tai da
dén bu giai tda xong.

- Cao bc¢ Intresco Hai Au, quan 9: dang
tién hanh xay dwng. Hon 59,000m2 can
ho, gan 35,700m2 san thwong mai dich
vy - van phong cho thué. Trong phan
tinh toan va dy bao doanh thu ching toi
chi tinh phan tlr ban can hé (gia binh
quan 19 triéu déng/m2) va tach phan
doanh thu tir san thwong mai dich vu -
van phong cho thué.

- KDC Phuéc kién: gid ban dy kién 11
tr[éu dong/m2 véi hon 44,000m2 dat
nen.

- KDC x& Twong Binh Hiép Thi dau 1 -
Bjnh Dwong: gié ban du, kié;n 6 triéu
dong/m2 v&i gan 11.9ha dat nén.

- T6 hop TTTM va td hop cao cép Giai
Viét P.5 - Q.8: gan 52,000m2 can ho
v&i gid ban binh quan 19tr/m2. Pay la
dw an gop vén cung Hoang Anh Gialai.

Dwa trén nh dng théng tin cong b 6 cda ITC va Theo théng tin thu th  4p, tinh toan
cla ching téi thi trong 2 n  &m 2010 va 2011, ngu én thu chinh ¢ da ITC dén tir cac
cac dw an sau:

s A i Loi
. Doanh | Tilé lai T Co N
Dy an thu gép nhuan Ghi cha Nam
) gop
B C6 thé Hach
Eﬁgn‘acgg 399.32 34.9%  139.32 | toan 70% con 2010
lai
N N Tang trwéng
IQ“ & hoat dong 12780 | 10.0% 12.78 | 14% s0 v6i 2010
y1ap 2009
Cao oc Thinh 21803 | 482%  105.13 | Hachtoan 2010
vuwong 100%
. Hach toan ban
9 5
KDC Da phwéc 227.50 21.4% 48.64 | o= 2000 2010
Tang trwéng
Thu tir HDXL 155.25 10.0% 1553 | 14% so v&i 2011
2010
Hach toan
KDC Pa phuwéc 97.50 12.5% 12.16 | 30% con lai 2011
clia nam 2010
KDC Long théi - o Hach toan ban
Nhon DU, nha bé 1,028.59 20.4% 21019 | o= e 2011
Cao &c Intresco o Hach toan ban
Hai Au, quan 9 224.57 -11.7% -26.23 | o= 500 2011
KDC Phuérc kién 244.63 31.1% 76.18 | Hach toan ban 2011
dau 50%
KDC xé Turong N Hach toan ban
Binh Hiép Tha dau 142.38 26.2% 37.26 | 4= 200 2011
1 - Binh Dwong ?
T6 hop TTTM vaté Hach toan ban
hop cao cap Giai 443.30 28.7% 127.05 § 2011

VietP.5- Q.8

dau 50%

Nguén: téng hop tir ITC, DDS
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Danh sach cac dw an cua Intresco

* Dién tich ddu tir clia Khu dén cie tinh theo dién tich dat tu nhién va ciia Cao éc van phong — can hé tinh theo
dién tich sém xdy dung.

Té - "
. Dién tich | mibe von | TEK ; Dy kién
T Tén D an H 0 3 s@ Tien do khai
: dau ne dau te his : thic KD
(VNDy | T ac
] D3 den bu giai toa (PBGT)
p | KDC Lone Thei 482ha| 1.636.8 | 100% | 80%. dang lap QH 1/500 va | 2011
Nhon Birc N A
1ap du an dau tw
2 [ Cao éc An Khang 45837 m’ 520 | 100% | Giao ciin hé thing 7/2009 2009
. - BBGT xong. dang lip QH
3 2642 % . CTHE 2
3 | KDC Ba Phudc 11.8ha 2642 | 50% | Too0 o i an ddu e 010
4 | Cao éc Thinh Vuong 21.272 m? 112.9 | 70% | Pang xiy dung phén thé 2010
5 | Cao éc Intresco Hai Au | 142.601 m? 5016 | 40% | DAt 43 hoan Gt cac thi me | 5,
phap 1y d& xay dung.
- . > R - v
- X o .
Lich chia th wéng, ¢ 6 tiec nam 2008, o | KDC Phuse Kicn i 3369 | 349 | PBGT duoc 90%. dang lip |
QH 1/500 va lap du an d3u nr
2009
Khu nha wvuén — Du
7 |lich sinh thai (Long 1052 ha 1.620 | 100% | DBGT dugc 20% 2013
Tam (rng ¢ tirc béng tién Phudc — Q. 9)
30/11/2009 1,000d/cp nam 2009. g |KhuohacaociptaiP. 43 ha 1.265 | 100% | Da gidi t6a droc 6/43 ha 2012
Tang Nhon Phit A&B 2 =02 7o | B4 grat foa duoc O/ =
Duoc UBND Binh Duong
KDC X3 Tuong Binh . | thoa thuin dia diém dan
? | Hiép — Binh Duong 33.9 ha 325.6 | 100% | oo 1y g3 dén bi 28% dign | 2011
tich dit dy an
Khu Coéng trinh Céng = . o - -3
10 | céng va Dan cur 6.9 ha 2236 | 100% thufng; f*iagda- fane G
Intresco (Khu 6A) c QH-1/3
R Pang lap phwong an di do
11 E}I CH'I.' D"T'E; gh“resm 77.320 m? 2670 | 100% ;:)i% dien tich mat bing con | 2014
146 Nguyeén Vian Tro1 .
12 | va 223 Hoang Van Thu 34210 m® 740 | 100% | Pang lap phwrong an diu he 2013
-P.8— Q. PhuNhuin
Té hop TTTM va can sk GENGE)
13 | 6 cao cip Giai Viet— | 323.047 m? 632.5 | 20% f:; trong; thistke ky thuatihi | 55,
P5-QS £
Khu TMDV- Can hé o o, | Pang ch¥ didu chinh QH 5
14 | ong som 127.987 mr 860.9 | 90% | o0 2013
KCN Bau Rong va = o, | Pang diéu tra thong ké lap 2019
A5 KCN Bau Hai Nam 356 ha 1,500 | F003% phiomg an dén ba 2oL

Nguén: BCB cia INTRESCO

Trong danh sach cac dy an tri gid khoang 10 ngan ti ddng dang trién
khai cla INTRESCO, thi dw kién ndm 2009 hoan thanh 5.2%, ndm
2010 la 2.1%, nam 2011 14 28%, con lai chia déu cho cac nam tw
2012 — 2014. Hau hét cac dw an dén nam 2011 déu & trang thai dén
bu gidi tda gan xong. Do d6, nhu cau vén, doanh thu va lgi nhuan cla
INTRESCO nhiéu kha nang sé c6 dét bién tir nam 2011.
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| KétLuan

Ching t6i danh gia ITC la cbé phiéu

bluechip, tinh thanh khéan tét, thich > Ké hoach lgi nhufn vi ¢ tirc giai dogan 2009-2011

hop cho ca muc tiéu dau tw ngin va DIV irigu dong
trung han Nam 2009 Nim 2010 Nam 2011
’ < P . % ting % ting % ting
P R o 7Y : Chi tieu % X .
ITC c6 kha nang tao dot bién trong kinh -;ilg“ (giam) so | Triéudong | (giam)so | Triéu dong | (giim) so
~ 7 N > N N PN (]}

doanh dwa trén cac tai san la hang ton £ | veizoos Vi 2009 Vi 2010
kho hién tai. Von diéulé (¥) 230.288|  1500%| 230288 0%| 230288 0%

S o e Doanh thu thud 748245 1737%| 852000  13.86% | 1035.137|  21.49%
Trong diéu kién thuan lgi cla thj trwéng 03 T Huan ° 0 it

. X Loi nlhwdn sau thué 100000|  3144%|  112000]  12.00%| 131000  16.96%
BDS giai doan 2010 — 2014 thi doanh i— ° " -
Lot nhudn sau

3 o A ) & t3 ; X 3.36% - Y - 2,659 -
th’u va lgi nhuan cua ITC sé tang manh thué/Doanh tho thidn 13.36% 13,14% 12,65%
ké tlr nam 2012. — p—

. o Lot nhogn saw s/ Von | 1o, | seen S s6.88% .
Theo dw bao cla ching tdi thi trong 2 | %l
nam toi hiéu qua kinh doanh cla ITC | Cote/viudiue W% 2% 2%
van dirng & muc thép S0 v&i tiém nang Nguon: Céng ty ¢ phdn Béu tie - Kinh doanh nhé

thwe sw cda ITC.

Tai lidu nay dwoc chuan bi @& phat hanh ra cong chiing dwa trén nhirng théng tin ¢é dwoc tir nhiktng ngudn cung cép dang tin cay da duoc
xac thyc. Chang toi khong cé bat ky dé& xuét nao vé tinh chinh xac va hoan chinh cho nhirng théng tin duwgc cong bd. B4t ky thong tin nao
dwoc gidi thiéu trong tai liéu ndy déu khéng nhdm hwéng dén muc tiéu dau tw cu thé, tinh hinh tai chinh va nhitng nhu cau riéng biét cta
bét ky ngudi nao doc tai liéu nay. Dong Duong Securities JSC khong chiu trach nhiém truwéc bat ky quyét dinh dau tw nao cla ngudi ding
tai lidu nay. Dong Duong Securities JSC khong s& hiru bat ky c¢b phiéu nao cia cong ty néu trén hay ddi thd canh tranh.

C6ng bd va phat hanh bai:
CONG TY €O PHAN CHIPNG KHOAN DONG DUONG (DDS)

148-150 Nguyén Cong Trtr, P. Nguyén Thai Binh, Q.1, Tp HCM ~ rereereereeeeeseeees T

Phan Tén Bic
Dién thoai: 84-83-9147769 Fax: 84-8-8217602 Website: Giam déc Phan tich
www.dds.com.vn
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