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Bao cao cap nhat

Biéu do gia

Source: HSC

Théng tin c6 phiéu vao ngay 26/4/2010

Gia CP (ddng) 32,300
S6 lwgng niém yét hién tai 15,371,192
S6 lwgng CP dang lwu hanh 15,371,192
Gia cao nhét trong 52 tuan 42,600
Gia thap nhét trong 52 tuan 13,700
Thay ddi gia trong 3 thang 4.5%
Thay dbi gia trong 6 thang -10.5%
Thay déi gia trong 12 thang 104.4%
Khéi lwong giao dich (cp) 166,800
Gia tri giao dich (triéu ddng) 8,487
GT vén héa t.t (triéu dong) 496,490
GT vén hoa t.t (triéu USD) 26.04
Sé lwong dwoc phép sé hivu 9,800,000
Sé lwgng con duwoc phép mua 8,355,570
% s& hiru nwée ngoai 7.2%
% gi¢i han s& ht*ru nwdc ngoai 49.0%
Nguén: HSC

Cac chi tiéu chinh

(Ty déng) 2008 2009
Téng tai san 606.2 736.8
Vén cht s hivu 494 .4 523.3
Doanh thu 544 .4 627.0
LN trwéc thué 21.9 64.3
Loi nhuan sau thé 20.9 57.3
Nguén: BBC
Cac chi s6 co ban 2008 2009
Kha nang thanh khoan
- Hé sé thanh toan hién thoi 4.0 2.2
- Hé s6 thanh toan nhanh 3.1 1.7
Kha nang sinh 1&i
- Ty suét LN gop 228%  29.7%
- Ty suét loi nhuan rong 3.8% 9.1%
- ROE 3.4% 7.8%
- ROA 6.0% 11.3%
Hiéu qua hoat dong
- Vong quay khodn phai thu 18.7 19.0
- Vong quay hang ton kho 4.8 5.6
- Vong quay tong tai san 1.1 0.9
- Vong quay vén CSH 2.2 1.1
Nguén: HSC

Trwéng phong Nghién ctru
Tran Huwong My
my.th@hsc.com.vn

Thi hai, ngay 26 thang 4 nam 2010

M©6 hinh dw bao loi nhuén

Triéu déng FY2008 | FY2009 | FY2010F | FY2011F | FY2012F | FY2013F
Doanh thu thuan 544 .4 627.0 798.3 991.6 1,209.1  1,448.4

%yly 19.9% 15.2% 27.3%  24.2% 21.9% 19.8%
LN trwoc thué 21.9 64.3 56.8 76.2 84.7 105.0

%yly -34.2%  193.3% -11.6%  34.1% 11.1% 24.0%
LN sau thué 20.9 57.3 51.0 65.9 73.2 90.5

%yly -14.7%  174.8% -10.9%  29.1% 11.2% 23.6%
Ty suét LN gop 228%  29.7% 309%  31.4% 32.0% 31.7%
Ty suét LN tréc thué 4.0% 10.3% 7.1% 7.7% 7.0% 7.2%
Ty suét LN sau thué 3.8% 9.1% 6.4% 6.6% 6.1% 6.2%
EPS 1,355 3,715 3,309 4,272 4,749 5,869
P/E 23.8 8.7 9.8 7.6 6.8 5.5
BVPS 31,884 33,823 35,813 38,672 41,983 46,359
P/B 1.0 1.0 0.9 0.8 0.8 0.7

Nguén: HSC wéc tinh

BBC - MUA VAO

«  Chung toi van tiép tuc lac quan vé trién vong loi nhuén cta céng ty
trong vong 4 nam téi. Trong giai doan 2010-2014, chung t6i dw bao
doanh thu sé téng truéng véi téc dé gép binh quan la 23.3%/ndm va loi
nhudn thuén la 12.1%/nam.

+  Trong ndm 2010, chung t6i dw béo loi nhuén thuén sé giam 11% so véi
nam 2009 v&i gia dinh la viéc hoan nhap dw phong tai chinh sé khéng
18p lai trong ndm nay. Va véi viéc tdng dau tw tai sén cé dinh, sé du tién
mét sé gidm, khién thu nhap tir 1ai tién gii sé gidm theo.

«  Tuy nhién, ngay cé khi loai trir thu nhdp hoat dong tai chinh, thi lgi
nhuén tir hoat dong sén xuét kinh doanh dw bao sé van téng truéng
manh véi téc do la 56%.

«  Céng ty vén tiép tuc theo dudi chién lwoc ban dau ctia minh bao gébm
viéc mé& réng thém céc sén phdm mai va téi co cau lai danh muc sén
phém hién tai.

«  BBC hién c6 P/E thdp hon céc doanh nghiép cung nganh va gia thap
hon gié tri s6 séch. Do ty Ié con duoc phép mua cia NDTNN da hét
nén céc NDTNN khé Iong c6 thé mua thém cé phiéu nay tai thoi diém
hién tai.

«  Gid muc tiéu cta ching téi dbi véi c6 phiéu BBC la 43,339d/cp. Ching
t6i tiép tuc khuyén nghi céc nha dau tw Mua vao cé phiéu nay.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Két qua kinh doanh nam 2009

Trong n&m 2009, doanh thu ctia BBC dat 627 ty déng,
tang 15.2%; trong d6 san lwong tiéu thu tang 8.4% ti
12,986,444 kg l1én 14,075,885 kg. Mac du gia ban binh
quan hau nhu khéng téng trong ndm, nhung doanh thu
van tang trwédng manh hon san lwong do cong ty dwa
ra thi trwd'ng thém nhiéu san phdm mai, ddng thei tai co
cau lai danh muc san pham.

Nam ngoai, BBC da dwa ra thj trwdng 2 loai san phém
cao cap la keo deposit v&i nhan hiéu Exkool va banh
Hura Deli. Doanh thu thang ctia san phdm keo Exkool
dat kha tét, dat khoang 2.5 ty déng con banh Hura Del
dwoc ban chay tai cac thanh phé 1&n. Cac san phém nay
dwoc dinh gia tot hon voi gia cao hon tr 30-40% so voi
gia binh quan ctia cac san phdm cung chiing loai khac.

Déng thoi, cong ty ciing loai bd nhitng san pham cé ty
suét loi nhuan thp nhw bot &n dam tré em va bot giai
khat. Do do, ty trong cac sa&n pham c6 ty suét loi nhuan
cao da tang lén.

Nam 2009, BBC ciing da mé& réng mang lwdi phan phéi.
Sé clra hang da tang thém 25% tir 40,000 clra hang
nam 2008 Ién 50,000 clra hang trong nam 2009. Lwc
lwong ban hang tryc tiép ciing tang tr 500 ngudi 1én
600 ngudi.

Theo co ciu san phdm, doanh thu tir banh béng lan lay-
er cake va keo tiép tuc gilr ty trong cao trong tdng doanh
thu, dat khodng 31% cho méi loai s&n phdm. HSC wéc
tinh doanh thu cac san phém c6 tinh mua vu nhw banh
phuc vu Tét va banh Trung Thu chiém khoéng 12.2% va
9.4% trong téng doanh thu. Cac san pham dinh dwéng
cling la nhan té quan trong gép phan dem lai doanh thu
cho céng ty v&i ty trong trong téng doanh thu la khodng
8.9% trong nam ngoai.

Ty suétloinhuan gdp ndm 2009 dat 29.7%, kha &n tuwong
so v&i mirc 22.8% clia ndm 2008. Nhw da dé cap, trong
nam ngoai, BBC tiép tuc loai b nhirng san pham co ty
suét loi nhuan va doanh thu thap, déng thoi hwdng vao
san xuat cac san pham cao cép. Vao cubi ndm ngoai,
1/3 trong tdng s6 500 SKU (don vi s&n phadm) cé ty suét
lgi nhuan gép dwdi 20% da dwgc nglrng san Xuét.

Thém vao do, viéc gia nguyén liéu dau vao tang ké tir
Q3/2009 da khéng anh hwéng nhiéu téi cong ty do BBC
da tich trir du Iu’o’ng nguyén liéu dau vao tir trwdce, di
dap ng nhu cau san xuét cho t&i cubi ndm. Va day la
ly do khién ty suét loi nhuan cla cong ty tang cao trong
nam trwoc.

Ngoai viéc t)’( suét loi nhuan dworc cai thién, thi viég: hoan
nhap10 ty dong dy phong tai chinh cling gop phan lam

tang loi nhuan trudc thué (loi nhuan truwdc thué tang
193%).

Mé&c du cong ty da ban toan bod sb cd phiéu SHB va 4
s6 cb phiéu SBT nam gitr, thi danh muc dau tw cia céng
ty van con 15 cb phiéu véi gia von dau tw 13 26 ty déng.
Néu loai bd tac dong cua l3i 16 tir hoat dong tai chinh
xuét phat tlr cac khoan dau tw cd phiéu thi loi nhuan tir
hoat déng kinh doanh nam 2009 cla cong ty van tang
trwdng kha quan, tang 28%.

Va sau dé tiép tuc loai bd thu nhap tir 14i tién gii, thi loi
nhuan van tang trwdng voi tbc dd cao, dat 125%. V&i
sb lwong cd phiéu lwu hanh binh quan 1a 154,420,782,
thi EPS nam 2009 dat 3,715d/cp, tang 157%. Cong ty
khong téng vén diéu lé trong nam 20009.

Nam ngoai, dau tw co ban ctia cong ty 1a 217 ty déng,
chi yéu 1a diu tw vao day chuyén san xuét banh choc-
opie (giai doan 2 cGia dy an nha may Bibica Mién Bong).
Day chuyén san xuét banh chocopie cé chi phi dau tw
khoang 300 ty déng trong d6, phan chi phi dau tw chwa
gidi ngan sé dwoc gidi ngan vao dau ndm 2010.

Trong nam 2009, cac khodn ng ngan va dai han cla
cbng ty tdng so véi ndm 2008 do cbng ty da tan dung
chénh l&ch gitra Iai suat huy déng cao va lai suat cho
vay th&p tir géi kich thich kinh té cia chinh phd. Ngoai
diéu nay, chung t6i nhan thdy cac khoan muc khac trén
bang can doi ké toan clia cong ty khong co nhiéu thay
doi.

Nam ngoai, dong tién clia cong ty ciing da dwoc cai
thién. Dong tién tlr hoat dong kinh doanh dat 126 ty
déng, gap ddi doanh thu cla cong ty.

Trong nam 2009, Tap doan Kinh D6, 96m KDC va NKD

van ding dau thj trwd'ng banh keo tai Viét Nam vai thi

Thi phén banh keo vao ndm 2009
Nguén: HSC wéc tinh

M Bibica M Kinh Do Group M Hai Ha M Orion Food Vina M Huu Nghi M Others
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phan la 28.9%. Tuy nhién, téc do ting trwédng doanh
thu cula tap doan nay dang suy gidm trong vai nam tré
lai day va chi dat 7.5% trong nam 2009. Chung tbi cho
réng Tap doan Kinh D6 dang buwéc vao giai doan phat
trién béo hoa.

Trong khi d6, thi trwéng chirng kién sw thanh céng cla
Coéng ty Orion Food Vina. Nam 2009, doanh thu cua
Orion Food Vina tang trwdng 80% va thi phan da ting
[én mic 11.3% tr mirc 7.3% cla nam 2008. Cong ty
cling da@ mé& réng mang lwdi ban hang Ién 78,292 clra
ban I& tir con sb 59,197 vao nam 2008, con s6 clra
hang ban budn ciing tédng gap dodi [én 229 clra hang
trong nam 2009.

Vi thé ctia BBC trong thj trwdng banh keo nam 2009
khéng thay ddi so vé&i ndm 2008. Cong ty ding thir 4 voi
thi phan dat 7.4% (nam 2008 la 7.2%).

Hién tai, v&i sw ndi Ién cta Orion Food Vina, sw canh
tranh trong thj trwdng banh keo da tré 1én gay gat hon
S0 VOi trude.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Doanh thu va ty suét loi nhuén gép theo sdn phédm

T FY2008 FY2009E FY2010F
egory as % of total as % of total as % of total TysuéatLNgop
Cookie 64.8 1.9% 763 122%  17.8% 30.0% 87.6 1.0% 14.8% 30.0%
Layer cake 170.7 314% 1961 31.3%  14.9% 20.0% 2265 28.4% 15.5% 31.0%
Banh trung thu 52.0 96% 588 9.4%  13.0% 450%  64.6 8.1% 10.0% 45.0%
Snack 1.0 0.2% - 0.0% -100.0% ; 0.0%

Banh mi cong 31.9 59% 295 47%  -7.4% 200% 300 38% 1.5% 20.0%
nghiép

Chocopie ; 0.0% - 0.0% 90.0 11.3% 31.0%
Keo 166.7 30.6%  193.0 308%  15.8% 25.7% 217.0 27.2% 12.4% 27.0%
Mach nha ; 0.0% 8.6 1.4% 18.0% 8.9 11%  3.4% 18.0%
Chocolate 8.1 1.5% 8.9 14%  10.4% 240% 96 12%  7.3% 24.0%
dciif]fi”@ﬁgém 49.2 9.0% 557 89%  13.2% 37.0%  64.0 8.0% 15.0% 38.0%
Téng 544.4 100%  627.0 100%  15.2% 20.7% 798.3 100% 27.3% 30.9%

Nguén: BBC, HSC wéc tinh
Trién vong kinh doanh nam 2010

Chung t6i dw bao doanh thu thuan ndm 2010 sé tang
trudng voi tbe d6 27.3%, dat 798 ty déng. Dw bao cla
chlng t6i dw trén gia dinh la nganh banh keo sé tang
trwdng voi tbc do 12.7%/nam trong ndm nay va thj phan
clia BBC trong nam 2010 sé tang Ién mirc 8.5% tr mirc
7.4% clia nam 2009.

Chung t6i cling dw bao san pham banh chocopie - san
phadm ma&i clia cong ty s& dem lai 90 ty ddng doanh thu,
trong d6 doanh thu ndi dia la 45 ty dong va doanh thu
xuét khau 13 45 ty déng. Chung t6i cho rang cong ty sé
khong thé ngay 1ap tirc danh dworc thi phan t tay Orion
Food Vina khi ma san phdm chocopie cla cong ty m&i
chi bat dau dwoc san xuét tlr thang 3.

Chung toi cling dwoc biét tir phia Ianh dao cong ty 1a
BBC van chwa sén sang dé tung ra mét chién dich mar-
keting rdm rd. Do dé, chung téi cho rang thi phan banh
chocopie nam 2010 ctua BBC sé chi dat 6.8%, va sw
tang trwdng thi phan sé dién ra tir t. Chung toi dw
bao vao nam 2013, thj phan banh chocopie ctia BBC sé&
tang Ién m&c 18%.

Céc loai san pham dem lai doanh thu chli yéu cho cong
ty bao gom layer cake (tang 15.5%), keo (tang 12.4%)
va cac san pham dinh dwéng (tang 15%).

Trong n&m 2010, gia vén hang ban dy kién tang tir 5-8%
so v&i nam 2009. Chung t6i duv tinh gid mua dwong RE
binh quéan ctia cong ty la khoang 10,000d/kg trong nam
2009 va nam nay dy kién la 15,000d/kg, tang khoéng
50%. Buéng chiém tlr 10-15% chi phi nguyén liéu dau
vao va ban than chi phi nguyén liéu dau vao chiém
khoang 50% trong téng gia vén hang ban.

Gia tinh bot sén, nguyén liéu dau vao chinh dé san
xuét mach nha va keo da tang 30% so v&i ndm ngoai.
Gia cac nguyeén liéu dau vao khac bao gdm bot mi van
khong thay dbi so véi nam 2009, & vao khoang 8,000d/
kg.

Céng ty da tang gia ban san pham binh quan thém
khoang 5% ké tr Q4/2009 va dw dinh s& sém tiép tuc
tang gia ban. HSC dw b&o gia ban san pham binh quan
sé tang thém 5% trong nam 2010. Diéu nay c6 nghia la
cobng ty cé thé dé dang chuyén tac déng tang gia dau
vao va chi phi khac sang ngudi tiéu dung. Déi tha canh
tranh chinh cta cong la Kinh D6 cling da tang gia ban
binh quan thém 10% ngay trwéc dip Tét am lich.

Thém vao d6, chung t6i cling dw bdo ty trong doanh
thu t&» cac sa&n pham c6 ty suét loi nhuan cao ciing sé
tiép tuc ting gidbng nhw ndm truwdc. Chung téi cho réng
cung v&i viéc gia ban tang, thi diéu nay sé giup ty suat
lgi nhuan gdp tang nhe 1én 30.9% vao nam 2010. Con
s6 dw bao nay cé thé 1a than trong so v&i thuc té néu
doanh thu ttr banh chocopie cao hon mong doii.

Vé viéc mé rong mang luéi phan phéi, cong ty da dé
ra k& hoach mé&i cho ndm 2010 la nang sé lwong clra
hang ban Ié Ién 90,000 clra hang thay vi 60,000 theo
nhw ké& hoach dat ra ban dau. V&i viéc sé c6 nhiéu san
pham mai dwoc tung ra thij trwdng, thi ngan sach quang
céo cla cong ty cling sé tang |Ién. Theo doé, chung toi
dw bao trong nam 2010, ty trong chi phi ban hang trong
doanh thu sé la 18.2%, tang so v&i mirc 17.4% clia nam
triwde. Co kha nang chi phi ban hang va chi phi quan ly
nam nay sé tang cao, do dd, can phai theo dbi sat sao
chi phi nay.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Trong moO hinh clGia minh, ching t6i gid dinh céng ty
s& khong can phai trich 1ap dw phong cho cac khoan
dau tw c¢b phiéu cling nhw khdng hoan nhap béat ky mot
khoan duw phong nao.

Véi tat cd nhirng gid dinh trén, ching t6i dw bao loi
nhuan thuan ndm 2010 cua BBC sé& dat 51 ty déng,
gidm 10.9% so v&i nam 2009. Cong ty cling sé khong
phat hanh thém cé phiéu hay tra cé tirc béng cb phiéu

trong nam nay, do do, chung t6i dy b:g\o EPS dv phong
nam 2010 la 3,309d/cp, gidm 10.9% bang v&i mirc giam
cla loi nhuan thuan.

Chung tdi cho ring cac khodn muc trén bang can dbi
ké toan cla cong ty sé khong cé thay ddi nhiéu trong
nam nay. Chung t6i dw bao vao ngay 31/12/2010, téng
tai san trén bang can ddi ké toan sé dat 756 ty déng,
tang 2.6%.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



Dinh gia

C6 phiéu BBC hién c6 P/E dw phoéng la 9.8 1an, EV/
EBITDAIa 5.8 1an va P/B 1a 0.9 1an. Dwa trén P/E va EV/
EBITDA clia 4 doanh nghiép cung nganh trong nwéc va
4 doanh nghiép cung nganh trong khu vwc (chung toi
da giam 20% trong khi dinh gid BBC so vé&i cac cong ty
cung nganh khac do khac biét vé quy md cta BBC dbi
v&i cac cong ty nay), ching t6i dwa ra gia muc tiéu cho
c6 phiéu ctia BBC la 43,339d/cp.

V6i tiém nang tang trwdng tot, thi phan dy kién ngay
cang tang cling nhw ty suét loi nhuan ngay cang cai
thién, thi c6 phiéu BBC hién van hap dan & muic gia
hién tai.

Céc doanh nghiép cung nganh

Gia trj vén hoa thi

Thi hai, ngay 26 thang 4 nam 2010

Do vay, ching téi tiép tuc khuyén nghi Mua vao cé phiéu
BBC.

Hién tai, cd phiéu BBC phu hop hon cho cac nha dau
tw trong nwéc do ty 1€ con dwoc phép mua ciia NDTNN
da hét va khéi nay ciing it ban ra cd phiéu BBC. Trong
thang trwéc, cac NDTNN chi ban xap xi 49,000 cb phiéu
BBC. Cac NBDTNN muédn mua vao cb phiéu nay sé phai
kién nhan che doi co hoi.

Tuy nhién, thanh khoan chung ctia cé phiéu BBC la
kha tét. KLGD binh quan ngay trong thang trwdc cla
c6 phiéu BBC la 93,639 don vi, chiém 1.1% cb phiéu tw
do giao dich.

trong nwéc trwong (ty dong)
KDC (*) 5,143
NKD 692
HHC 299
VNM 31,437

BiNH QUAN CAC CONG TY

Cac doanh nghiép cung nganh
trong khu vuc

Gia tri von hoa thi

trwong (USD)

Lotte Confectionery 1,585
Orion Corporation 1,469
Mayora Indah PT 371
BreadTalk Group 109
BINH QUAN CAC CONG TY

BBC theo thj gia 26
BBC theo gia muc tiéu 38

P/E 20010F P/B 2010F EV/EBITDA 2010F
1.5 1.8 5.7

7.2 4.3 SN

16.4 2.7 8.6

1.7 89 8.3

11.6 3.6 7.9

P/E 20010F P/B 2010F EV/EBITDA 2010F

12.8 0.8 10.4
13.8 2.7 30.0

8.9 1.9 5.3
16.6 2.5 3.9
12.9 1.7 17.8

9.8 0.9 5.8
14.1 1.3 8.3

(*) Pé so sanh BBC véi KDC, chiing téi khéng céng vao loi nhuén tir bat déng san khi tinh P/E 2010 cho KDC.
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Bao cao két qua kinh doanh nam FY2007 FY2008 FY2009F FY2010F FY2011F FY2012F FY2013F
Doanh thu thuan 454.0 544.4 627.0 798.3 991.6 1,209.1 1,448.4
Gia vén hang ban 335.7 420.5 441.0 552.0 680.0 822.7 989.3
Lei nhuan gép 118.3 123.9 185.9 246.3 311.6 386.3 4591
Doanh thu tai chinh 14.2 31.5 27.0 4.3 4.4 0.4 0.5
Chi phi tai chinh 4.4 325 7.3 10.9 10.9 194 15.0
Chi phi ban hang 74.3 76.1 109.3 143.5 181.4 226.2 276.2
Téng chi phi quan ly 211 28.1 32.8 39.4 47.6 56.5 63.3
Loi nhuan thuan tir hoat dong kinh doanh 32.8 18.8 63.5 56.8 76.2 84.7 105.0
Loi nhuén khac 0.6 3.2 0.8 - - - -
Loi nhuan trwéce thué 33.3 21.9 64.3 56.8 76.2 84.7 105.0
Loi nhuan sau thué 24.4 20.9 57.3 51.0 65.9 73.2 90.5
EBIT 36.6 291 66.1 67.8 87.1 104.1 120.0
EBIDA 46.8 39.2 86.3 96.2 130.7 163.7 183.5
Bang can doi ké toan nam 31/12/2007 | 31/12/2008 | 31/12/2009 | 31/12/2010 | 31/12/2011 | 31/12/2012 | 31/12/2013
Tai s&n ngén han 179.1 402.3 341.5 299.3 235.0 273.7 450.2
Tién & cac khoan twong dwong tién 44.4 30.5 204.8 19.4 12.2 2.8 126.3
DPau tw ngén han 14.1 196.1 5.0 105.0 5.0 5.0 5.0
Céc khoan phai thu 30.3 80.9 43.2 61.7 76.8 93.7 112.3
Hang tén kho 86.9 86.6 70.8 90.6 112.8 137.9 165.5
Tai s&n ngén han khac 3.4 8.1 17.7 22.6 28.1 34.3 411
Tai san dai han 200.1 203.9 395.3 456.7 619.5 740.9 676.6
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 149.4 173.7 366.6 403.7 568.9 691.0 627.5
BéAt dong san dau tw = = - = - = =
Dau tw dai han 38.5 18.2 14.2 14.2 14.2 14.2 14.2
Tai san dai han khac 12.2 12.0 14.5 38.8 36.5 35.7 34.9
Loi thé thwong mai - - - - - - -
Téng tai san 379.2 606.2 736.8 756.1 854.5 1,014.6 1,126.8
No phai tra 172.2 117 213.6 199.3 252.6 360.7 404.2
No ngén han 141.0 1011 157.2 168.6 217.3 252.6 323.3
No dai han 31.2 10.6 56.3 30.7 35.4 108.1 80.9
Ngudn vén CSH 207.0 494 .4 523.3 556.8 601.8 653.8 722.5
Ngudn vén CSH 205.4 491.7 521.6 552.3 596.3 647.4 714.9
Vén va quy khac 1.6 2.7 1.7 4.5 515) 6.4 7.6
Loi ich ctia cb déng thiéu s6 - - - - - - -
Téng ngudn vén 379.2 606.2 736.8 756.1 854.5 1,014.6 1,126.8
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



