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THONG KE CO PHIEU
Gia ngay 04/12/2010 56.4
Nganh: Xay dung va phat trién bat déng san
Mo hinh kinh doanh: Xay dung cong nghiép, dan
dung, dau tu phat trién cac du’ 4n b4t dong san.

Niém yét tir 5.2009
S8 c6 phiéu lvu hanh 7,400,000
S8 ¢6 phiéu thuc té giao dich 7,400,000

V6n héa (ty VND) 417

Gia cao 52 tuan (VND) 79,000
Gia thap 52 tuan (VND) 22,000
KLGD trung binh 10 ngay 78.290
% Thay d6i gia 1 thang 0.18%
% Thay d6i gia 3 thang 7.84%
% Thay d&i gia 6 thang -12.42%
% Thay d6i gia 12 thang 109%
% S& hitu nudc ngoai
% Gidi han s hitu nugc ngoai 49%
Beta 52 tuan NA
Nguon: TSC
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CHI S6 TAI CHINH
2008 2009 2010E
Tai san 569 663 1.234
Von sd hitu 148 172 257
Doanh thu 409 424 783
EBIT 33 58 115
EAT 21 30 91
EPS 2.869 4.097 12.300
PE NA  13.77 8.00
PB NA 2.42 3.00
%Tang doanh thu 99.84%  3.82% 84%
% Tang EPS 22.25% 42.78% 201%
% L&i bién gdp 5.97%  8.37% 17.36%
% Lai bién rong 5.19% 7.14% 11.65%
ROA 3.73% 4.57% 7.36%
ROE 14.36% 17.58% 36.64%
L&i 6 tirc NA  3.21% 2%

Source : Company, TSC

CAP NHAT VINACONEX1 3SC April 13, 2010
Nhém phén tich chiang t6i da thuc hién cap nhat thdng tin vé tinh hinh kinh doanh cla
Vinaconex1 théng qua tham dy Dai hdi dong co dong vao ngay 24 thang 3 nam 2010 va
budi lam viéc doc lap véi lanh dao cong ty vao ngay 7 thang 4 nam 2010.

Diém nhén dau tw quan trong ching téi nhan thay 1a kha nang ghi nhan loi nhuan khoang
99.4 ty ddng trong nam 2010, twong tng v&i 30% tdng loi nhuan dy bao cta Dy 4n khu
hén hop trung tdm thuong mai va cin hd cao cap tai Khuét Duy Tién, Trung Hoa, Cau
gidy. EPS dy bao cho nam 2010 do vay sé & mic 12,300 déng.

Chlng t6i dw bao gia cudi ndm cta cb phiéu nay cé thé dat trong khoang 100,000-
110,000 dong, twong ng véi PE khodng 8-9. So v&i murc gia hién tai 56,400 dong, ching
t6i ky vong moét mure tang trwdng khoang 80%.

THONG TIN MO1

Dai hoi ¢ déng da thdng nhét ké hoach san xuét kinh doanh ndm 2010 v&i céc chi tiéu:

STT Chi tiéu Pon vi Ké hoach  Tang trwdng
2010 s0 2009

I Gia tri san lwong Ty 800.0 23.1%
- Xay l&p Ty 496.1 3.7%
- B4t dong san Ty 250.0 67.6%
- Vat liéu xay dung Ty 33.9 121.8%
- Khac Ty 20.0 175.9%

Il Doanh thu Ty 600.0 34.3%

1l Loi nhuan trudc thué Ty 55.0 35%

v C6b tirc % 16%

Ké hoach kinh doanh than trong: Theo danh gia cla ching t6i, k& hoach kinh doanh
trén thé hién sy than trong cuta ban Ianh dao céng ty. Doanh thu hoat déng xay lap dw
kién dat 496 ty, ting 3.7% so v&i thwc hién nam 2009 1a kha thdp bdi chinh dw an bét
déng san cla céng ty cling mang lai gia tri xay l8p 1én dén 250 ty trong ndm 2010 va cac
hop ddng xay 1&p gbi dau tlr 2009 con lai la 260 ty.

Xem xét ké hoach tang vén méi: K& hoach tang vén 1én 100 ty d& hay bé truéc thém dai
h6i cd dong té chirc. Hién ké hoach tang vén dang dwoc xem xét lai véi hudng ting vén
lén gap déi bang cach ban cho cb ddng hién hitu ti 1& 1-1, gid ban bing ménh gia (y kién
ctia cd dong I&n 13 Vinaconex véi ty & s& hivu 55%), thoi gian thuc hién sé dwoc lwa chon
dam bao bd sung kip thdi ngudn vén cho cac dy an bat dong san.

Dw an Khu van phong va nha & cao cap Vinaconex1 dang duoc tap trung trjén khai,
dam bao tién do, dén nam 2012 sé hoan chinh dw an. Tién d6 cu thé qua trao déi véi dai
dién cong ty ngay 7.4.2010.

e DPén hét thang 3/2010 da hoan thanh 100% khoan coc nhdi trén téng dién tich
1.05ha

Hién da dao xuc dwoc 70% lwong dat d4 dé thuc hién dé méng tdng hadm

Bat dau thuc hién db cac mbé méng dau tién clia tang ham -2.

Dén hét quy Il sé hoan thanh xong 2 tAng hdm dam bao dén cét 0-0.

Hét nam 2010 dam bao hoan thanh 10 tang cao.

Hét nam 2011 dam bao hoan thanh phan xay thé tdan bo dw an.

Dw an Van phong céng ty mé rong: Hién tai da dwoc chap thuan vé quy hoach chi tiét
1/500, s&n sang cho xay dwng. Tuy nhién, trao ddi v&i Lanh dao cong ty, thi dw an dang
duoc xem xét thay dbi thiét ké, thay vi xay dwng 15 tAng trén dién tich 503 mét vuéng,
cong ty sé dw tinh xin phép xay dung 40 tang trén dién tich 971 mét vudng vi hién khu
vire nay khong con khéng ché vé chiéu cao nhw trudc day.

Chuing t6i danh gia néu dw an thay déi duoc sé |a mot dy an ddy hap dan vi véi dién tich
khudn vién 2.700 mét, dién tich xay dwng la 971 mét, twvong dwong voi 35%, dién tich san
xay dwng c6 thé [én dén 35.000 mét vudng.
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Can ctr vao ké hoach gia tri san lwong xay lap nam 2010 cong ty d& d&t ra, véi nhan dinh rang
cong ty da than trong hon so véi thue té, ching tdi dw bao doanh thu tr hoat dong xay 1&p nam
2010 sé tang trudng khodng 13% so v&i ndm 2009 dat 406 ty déng. Loi nhuan gop tir hoat dong
xay lap dat 22 ty déng, twong (rng v&i ty suét loi nhuan gop bién dat 5.5%.
Chiing t6i duw bao Doanh thu t» dy &n bat dong san sé dat mic 333 ty déng, twong ¢ng ty 1& kinh
doanh dat 30%, loi nhuan gép dw kién dat 99 ty déng.

Dw bao ké hoach kinh doanh dw an Khu van phong va nha & cao cap Vinaconex 1:

Ké hoach kinh doanh dv an 2010 2011 2012 2013
Ty 1& kinh doanh 30% 40% 25% 5%
Doanh thu dv kién 333.60 444.80 278.00 55.60
Chi phi dv kién 234.15 312.20 195.12 39.02
Chi phi/doanh thu 70% 70% 70% 70%
Loi nhuén gop 99.45 132.60 82.88 16.58

Téng loi nhuan trwdc thué cha cong ty ndm 2010 dy kién dat 132 ty ddng, loi nhuan sau thué dat

91 ty ddng.

Dw bao két qua kinh doanh 2010 ctia céng ty:

Chi tiéu 2007 2008 2009 2010E
Téng doanh thu 247,874,309 408,849,170 424,469,244 782,990,098
Xay dung 228,918,461 382,195,498 386,607,850 405,938,243
B4t dong san - - - 333,600,000
Hang héa 9,912,908 12,353,360 18,043,222 21,651,866
Dich vy 9,042,940 14,300,312 19,818,172 21,799,989
Gia vén hang ban 222,825,707 384,439,224 388,958,714 647,039,843
Xay dwng 210,352,600 366,390,065 364,503,259 383,611,639
B4t dong san - - - 234,146,341
Hang héa 10,112,856 13,121,270 18,336,189 21,651,866
Dich vy 2,360,251 4,927,889 6,119,266 7,629,996
Loi nhuan gop 25,048,602 24,409,946 35,510,530 135,950,255
Thu nhap khéc 514,115 8,423,247 796,821 796,821
Chi phi ban hang 0 0 0 -3,914,950
Chi phi quan ly -12,205,544 -13,179,082 -10,829,355 -15,659,802
Chi phi khéc -16,500 -4,031,894 2,061,797 -2,036,730
EBIT 13,340,673 15,622,217 23,416,199 115,135,593
Thu nhap tai chinh 8,894,948 19,305,670 21,423,806 16,541,475
Chi phi tai chinh 6,205,817 -10,582,903 -4,168,014 -10,097,136
Thu nhap tai chinh rong 2,689,131 8,722,767 17,255,792 6,444,339
Loi nhuan trwéc thué 16,029,804 24,344,984 40,671,991 121,579,932
Thué thu nhap doanh nghiép 3,112,689 3,111,890 10,355,270 30,394,983
Thué suét thu nhap 0 0 0 0
Loi nhuan sau thué 12,917,115 21,233,094 30,316,721 91,184,949
EPS 3,691 2,869 4,097 12,300
PE 14 8
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DOANH NGHIEP

Cong ty Vinaconex1 - VC1 ¢co vén dleu 1& 74 ty, la mét trong nhirng cong ty ¢6 nang luc xay I&p hang
dau (Top 4), trong Téng cong ty cb phan xuét nhap khdu xay dung Viét Nam — Vinaconex. Hoat déng
chinh clia Céng ty la xay |&p cac cong trinh cdng nghiép va dan dung, ting trwdng gia tri xay I&p hang
nam dat trén 20%, nam 2009 gia tri xay |4p dat 478 ty déng, tang 27% so v&i 2008.

Khéng dirng lai & xay 1ap don thuan, Cong ty cling dang tim kiém nhirng dy an bét dong san dé dau
tw. Hién tai cong ty dang thuc hién 2 dy an lon, gia tri dau tw nam 2009 dat 150 ty déng. Trong linh
virc san xudt vat liéu xay dwng, Cong ty cé nha may san xuét gach lat nén Terrazzo cong sut khoang
2,8 triéu mét vubng/nam.

Co cu doanh thu tir xay 18p chiém ty trong tir 90%-93% trong tdng doanh thu nhitng nam qua, phan
con lai dén tir doanh thu vat liéu xay dwng. Trong 3 nam t&i, Chung t6i dw bao co cau doanh thu sé co
sy thay d6i khi doanh thu tir dy &n bat dong san dwoc ghi nhan.

CAC DU AN BANG CHU Y

Dw an khu hén hep trung tam thwong mai va cén hé cao cap tai Khuét Duy Tién, Trung Hoa,
Cau giay.

- Dién tich khu d4t: 10.453 mét vudng

- Dién tich xay dwng: 4.181 mét vubng

- Téng dién tich san 88.163 mét vuéng

- Gdm 1 khéi nha cao 5 tAng va 5 khdi nha cao 22-27 tang
- Téng vén dau tw khoang 1.000 ty déng.

Khoan muc Don vi Gia tri

Téng dién tich dat dw an Mét vubng 10,453
Téng dién tich san xay dwng mét vudng 82,000
Dién tich kinh doanh mét vudng 62,000
Téng vén dau tw ty déng 1,000
Chi phi dau tw triéu déng/m2 12.20
Gia ban dy kién triéu déng/m2 23.00
Téng doanh thu ty déng 1,426
Loi nhuan gop ty déng 426
Chi phi thué ty déng 107
Loi nhuan thuan ty ddng 320

Vé kha nang loi nhuan tir dy &n, dai dién VC1 trao ddi, mac du chwa xac dinh thoi diém va gia ban, dv
an chac chan mang lai méc lgi nhuan 420 ty (trwdc doé, khi lap dw an vao thdi diém cudi 2008, i
nhuan dy kién dat 450 ty dong).

Theo Chiing t6i, gia ban ctia khu hén hop nay dé dang dat mirc 23 triéu ddng/mét vudng, béi gia can
hd ngoai thi truo*ng & khu vue nay dang trén 30 triéu ddng/mét, trong mét so sanh khac, chang téi lay
du &n NOS5 cuia Vinaconex vé vj tri va thoi diém kinh doanh, dw 4n NO5 clia Vinaconex tung ra thi
trwong héi quy I. 2009, thoi diém thi truong bat dong san dang bi anh hwéng tram trong bdi suy théai
kinh té, gia ban van dat mic 25 triéu/mét vudng va da ban hét trong thoi gian ngén.

Theo Chuang t6i, day la dy an mang tinh chién, lwge va sé dong gop Ion vao sw phat trién‘ cla cong ty
trong 3 nam téi. Chang t6i dw bao dy an cé thé mang lai khoan lgi nhuan khoang 320 ty dong.

Dw an Van phong Cong ty (mé rong)

- Dién tich d4t 2.428 mét vudng

- Dién tich xay dwng 971 mét vubng

- Dién tich da xay dwng nha 7 tAng: 468 mét

- Dién tich xay dwng nha méi 18 tang: 503 mét

- Téng dién tich san xay dwng mai: 10.000 mét vuéng
- Téng vén d3u tw 150 ty déng.
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Chuing t6i cho rang dy &n nay, sau khi hoan thanh s& mang lai mét phan doanh thu én dinh tir hoat
dong cho thué van phong véi dién tich khai thac khoang 6.000 mét vudng. Tuy nhién, dw an nay dang
dwoc xem xét lai dé nang cao tinh hiéu qua.

TONG HOP TAI CHIiNH

Earning Model (VNDbn) 2007 2008
Net sales 247,874 408,849
Cost of sales -222,826 -384,439
Gross profit 25,049 24,410
Gross profit margin 0 0
Other operating income 514 8,423
Selling expenses 0 0
General administration expenses -12,206 -13,179
Other operating expenses -17 -4,032
EBIT 13,341 15,622
Investment income 8,895 19,306
Net interest -6,206 -10,583
Net financial items 2,689 8,723
Earnings before tax 16,030 24,345
Income tax -3,113 -3,112
Tax/Profit before amortisation 0 0
Profit after taxes 12,917 21,233
Dividend paid (VND per share) 0 0
Retained earnings 12,917 21,233
Weighted average shares (m) 3,500 5,450
Year end shares (m) 3,500 7,400
Earnings per share (VND) 3,691 2,869
Common stock dividend (VND)

Payout ratio (common stock) NA NA
Cashflow Statements (VNDbn) 2007 2008
Net profit 12,917 21,233
Adjustments for:

Depreciation and amortisation 39,046 1,629
Change in inventories -151,263 -64,580
Change in trade receivables -270,639 -707
Change in trade payables 313,378 39,928
Cash flow from operations -56,562 -2,497
Change in tangible fixed assets -58,495 -18,154

Change in intangible fixed
assets 0 0

Change in long term investments -13,959 -1,538
Cashflow from investments -72,454 -19,692
Equity issued 59,052 73,180
Change in other funds 356 706
Change in financial debts 68,992 -14,717
Change in long term liabilities 2,437 11,231
Dividends to shareholders 3,609 -23,139
Cash flow from financing 134,446 47,260
Net cash flow 5,431 25,070
Opening cash 0 5,431
Closing cash 5,431 30,502
Projected Free Cash Flow

Profit after Taxes 12,917 21,233
Add back depreciation 39,046 1,629
(-) increase in CA, except cash -421,902 -65,287
(+) increase in CL 382,370 25,210
(-) increase in PEaC -55,651 4,771
Free Cash Flow -43,220 -12,444

2009 2010E
424,469 782,990
-388,959  -647,040
35,511 135,950
0 17.36%

797 797

0 -3,915
-10,829 -15,660
-2,062 -2,037
23416 115,136
21,424 16,541
-4,168 -10,097
17,256 6,444
40,672 121,580
-10,355 -30,395
0 25%
30,317 91,185
1,800 2,000
16,997 76,385
7,400 7,400
7,400 7,400
4,097 12,322
43.94% 16.23%
2009 2010E
30,317 91,185
-1,997 12,550
106,642  -297,964
90,454  -164,650
65,039 499,118
-52,908 140,239
1,316 -50,000
0 0
21,148 0
-22,464 -50,000
6,552 0
2,296 0
141,243 0
7,243 0
14,620 -14,800
128,228 -14,300
52,857 75,439
30,502 83,358
83,358 158,797
30,317 91,185
-1,997 12,550
16,188 -462,614
76,204 499,118
24,622 -50,000
63,714 90,239

Balance Sheet (VNDbn)
Current Assets

Cash and cash equivalents
Fianancial investment
Accounts receivable
Inventory

Prepaid expenses, other CA
Total current assets
Property and equipment

At cost

Less accumulated depreciation
Net property and equipment
Other long - term assets
Total Assets

Current Liabilities

Financial debts

Trade payables

Other liabilities

Total Current Liabilities
Long-term debt
Stockholders' equity
Common stock

Investment and development
funds

Retained earnings

Budget sources and other funds
Minority interest

Total liabilities and equity

Growth and Margin (%)
Sales Growth

EBITDA Growth

EBIT Growth

Net Income Growth

EPS Growth

Gross Margin

EBITDA Margin

EBIT Margin

Ratios

ROE

ROA

Inventory days
Receivable days
Payable days

Net debt/equity
Interest cover - EBIT(x)

Valuation (Multiples)
PE

PB

Dividend Yield (%)

2007 2008 2009 2010E
5,431 30,502 83,358 158,797

0 0 0 0
269,315 269,326 179,638 343,229
151,263 215,843 322485 620,449
1,324 2,019 1,254 2,314
427,333 517,691 586,736 1,124,789
55,651 50,880 75,502 125,502
-39,046 -40,675 -38,678 -51,228
16,604 10,205 36,824 74,274
16,803 41,266 39,108 39,108
460,741 569,162 662,668 1,238,170
68,992 54,275 195,518 195,518
289,403 297,653 193,996 709,085
23,975 55,652 94,270 78,299
382,370 407,580 483,784 982,902
2,437 13,668 6,425 6,425
75,934 147,914 172,459 248,844
35,000 74,000 74,000 74,000
9,634 22,662 28,122 28,122
16,526 14,620 30,317 114,677
14,774 36,632 40,020 40,020
0 0 0 0
460,741 569,162 662,668 1,238,170
65% 4% 84%

NA 82% 304%

17% 50% 392%

64% 43% 201%

-22% 43% 201%

10% 6% 8% 17%
5% 4% 6% 15%
17% 14% 18% 37%
3% 4% 5% 7%

248 205 303 350

397 240 154 160
474 283 182 400

NA 13.77 8.00

NA 2.42 3.00

NA 3% 2%

Notes: CA = current assets; CL = current liabilities; PEaC = Property and Equipment at Cost

Source: Thang Long Securities

Head Office: 6™ Floor, Toserco Building,
273 Kim Ma, Ba Dinh, Hanoi

T: +84 (043) 726 2600

F: +84 (043) 726 2601

Institutional Sales - Hanoi:
To Duc Hai
E: haitd@thanglongsc.com.vn

Institutional Sales - HCMC
Annie Tran
E: phuongtth@thanglongsc.com.vn




AN TF A & ThangLon
PHAN TiCH CO PHIEU n angLong

XUNG POT LOT ICH

C6 thé c6 xung dot Igi ich do Chirng khoan Théng Long va cac khach hang c6 thé cd quyén Igi tai cdng ty nay thdng qua
viéc dau tu va/hodc clng cdp cac dich vu tu van khac trong qua khdr, hién tai hodc tuong lai.

SAN PHAM

Béo cdo nay phéan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui long lién lac vdi cac chuyén vién phan tich hoéc can
bd ban hang cé tén & trén dé biét thém vé doanh nghiép nady. Ching toi cdm dn khach hang vé& nhitng phan hdi vé san
pham. Chiing khoan Thang Long phét hanh béo cdo nay nhung nhitng sai sét néu ¢ thudc vé céc tac gia.

Y kién phan tich: MUA: gid muc tiéu c3 phiéu dugc ky vong téng hon khodng 15% so véi gid ngay ra bao cio. BAN: cd
phiéu dugc ky vong gidam hon 15% so véi gia ngdy ra béo céo. GIU: C8 phiéu dao déng trong khoadng -15% dén 15% so
vGi gid ngay ra bao cao.

KHOI PHAN TICH VA TU VAN PAU TU

Chng tdi cung cdp cac nghién cru kinh t&€ va c8 phi€u. Nhém nghién cltu kinh t&€ dugc phu trach bsi Pham Thé Anh (Tién
s¥, Manchester, UK) dua ra cac bao cao dinh ky vé cac van dé kinh t& vi m6, chinh séach tién té va thi truGng tréi phi€u.
Nhém nghién cltu c8 phiéu do D6 Hiép Hoa (MBA Hawaii; ('ng vién CFA III) phu trach dua ra cac bdo céo vé cong ty niém
yét, cong ty tiém nang va nganh. Khéi Phan tich va Tu van dau tu cling dua ra cac binh luan va nhan dinh vé thi trudng
thong qua hai ban tin la The Investor Daily va The Investor Journal Weekly.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

chirng khoan dau tién tai Viét Nam. Céng ty dugc thanh lap theo Ludt chirng khoan Viét Nam, cung

cap cac dich vu bao gébm: moi gidi, nghién cru va tu van dau tu, nghiép vu ngan hang dau tu, va
'Ihang Long cac nghiép vu thi trudng von. Vdi trén 400 nhan vién 1am viéc tai cac van phong Ha Noi, HO Chi

Minh, Hai Phong va céc vling chién lugc khac, Thang Long hién la mot trong nhitng Céng ty Chirng
khoan dugc biét tGi nhiéu nhat tai Viét nam. Khach hang cta ching t6i bao gobm cac nha dau tu ca
nhan va t6 chic, cac t6 chic tai chinh va cac doanh nghiép trong nudc. La thanh vién cla tdp doan MB bao gém Ngan
hang MB, Cong ty bia 6¢c MB, Cong ty quan ly tai san MB va Cong ty Quan ly quy MB Capital, Thang Long cé ngudn luc Ién
vé con ngudi, tai chinh va cdng nghé dé€ cé thé cung cap cho céc khach hang cac san phdm va dich vu phu hgp ma rét it
cac cdng ty ching khoan khéc cé thé cung cap. TU khi dugc thanh 1ap, Théng Long da dugc nhin nhén la:

bugc thanh I&p vao ndm 2000, Cong ty CP Chitng khoan Thang Long la mét trong nhiing céng ty
H I
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e  COng ty moi gigi hang dau, dirng thdr nhat vé thi phan moi gigi nédm 2009

e COng ty nghién clu c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich cd kinh nghiém, cung cdp cac san
pham nghién clru vé kinh t& va thi trudng ching khoan.

e Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho céc cong ty vira trong nudc.

VAN PHONG

Tru s@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website:
www.thanglongsc.com.vn

Tru s@ Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Ba Dinh, Hanoi. Phone: +84(4) 4456 8668. E:
research@thanglongsc.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nady la cua (cac) tdc giad va khéng nhét thiét lién hé vgi quan diém chinh
thirc cta Cong ty Chirng khoan Thang Long. Nhirng Iap ludn thé hién quan diém trong bdo cdo ndy cling cd thé thay ddi
bat cr ldc nao ma khéng can phai bao trudc. Cac tac gia da dua vao nhifng thong tin tir nhitng ngudn dugc coi la déng
tin cdy, du vay ho cling khéng kiém chitng mdt cach ddc 1ap cac ngudn tin nay. Nhitng khuyén nghi trong bdo cdo nay
dudc hiéu la danh cho nhiing khach hang hién tai ctia Cong ty Chiing khoan Thing Long. Bdo cdo ndy cling khéng nén
dudc coi la cd s§ d€ dua ra nhitng khuyén nghi mua, ban hodc dang ky dau gid nao. Bdo cdo nay cling khdng nén dugc
phan phat thém toan bd hodc tirng phan du véi muc dich nao. Khéng c6 bat cr nhitng can nhac nao dugc dua ra lién
quan tSi muc tiéu dau tu, tinh hinh tai chinh hay nhu cdu cu thé nao dé cla ngudi nhan.

© Ban quyén. Cong ty Chirng khoan Thing Long 2006-2010, TAT CA QUYEN BUQC DAM BAO. Ting phan
hodc toan b bdo cdo nay khéng dugc ché bién lai, luu gili hodc phan phat bang bat c hinh thic hay phugng tién gi
ma khong dugc phép clia Cong ty Chiing khoan Thdng Long.
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