BAO CAO PHAN TiCH - PAC

CTCP PIN AC QUY MIEN NAM

Véi vi thé dan dau nganh san xuat pin — ac quy

trong nudc sudt nhitng ndm qua va duy tri toc do

ting trudng an tugng ngay ca trong giai doan khiing
hoang kinh té, dinh hudng tr& thanh doanh nghiép
san xuat pin - 4c quy hang dau khu vyc... Ching toi
ky vong cao vao PAC c6 thé vuot cac chi tiéu Kké

hoach trong 2010.
Khuyén nghi NAM GIU
Gia muc tiéu 9x — 10x VND
Thoi gian dau tw 6 thang

Théng tin gia ¢ phiéu

Ngay giao dich chinh thirc

Gia (VND) ngay 05/05/2010

S6 luong cb phiéu dang luu hanh
Vén héa thi trudng (ty VND)
Gid cao nhét 52 tuan (VND)

Gid thap nhét 52 tudn (VND)

Khéi Iugng giao dich binh quén (3 thang)

Ty 1€ s6 hitu nudc ngoai
Ty 1¢ so htru Nha nude
Biéu do gia 3 thang
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Tinh hinh tai chinh
(1 VND) 2006

Doanh thu thuin 674.1
LNTT 28.2
LNST 28.2
LNTT/DTT 42%
Téng tai san 266.4
Vén chit s¢ hiru 122.9
EPS (ngan VND) 1.98
BPS (ngan VND) 11.97
ROE (%) 23.1%
ROA (%) 13.3%
Ty 16 ¢b tire/MG (%) 15%
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2008 2009

1,241.8 1,305.8

90.4 1775

71.8 147.8

13% 13.6%

505.9 669.9

3104 415.7

5.46 8.02

18.81 20.24

30.7% 40.7%

20.4% 31.3%

22% 30%

TIEU PIEM DAU TU

Cong ty Co phan Pin Ac quy Mién Nam — PINACO
(PAC) 1a cong ty chuyén san xuét pin - ¢ quy hang dau
tai Viét Nam hién nay vdi thi phan chiém toi 50% thi
truong trong nudc (san pham dc quy) va duoc xuit khau
ra nhiéu thi truong quéc té nhu Singapore, Hong Kong,
Nigeria, Trung Bong, Campuchia, Brunei...

PINACO ciing 13 nha cung cép duy nhét cdc san pham
pin R03, R6 cho cdc cong ty dién tir ndi tiéng trén thé
gidi ¢6 nha mdy tai Viét Nam hién nay nhu Sam Sung
Vina, Daewoo, Hanelm, Belco...

Doanh thu ting truong on dinh qua cdc nim mic di
trong giai doan 2008, 2009 chiu su anh hudng cua khing
hoang kinh té. V&i céc chi sb tai chinh t6t (thanh khoan
ctia dong tién trong hoat dong san xuat kinh doanh dat
mirc cao, binh quin mdi thing thu tién bdn hang tir 90-
120 ty dong trong ndm 2009), an toan so véi cic doanh
nghiép cung nganh.

Kénh phan phdi va mang ludi tiéu thy san pham 1a mot
diém manh cta PINACO (phu khap ca nudc).

Muc tiéu, tré thanh doanh nghiép san xuat Pin & Ac quy
hang dau khu vuc Pong Nam A.

Du 4n nha mdy Pinaco Nhon Trach (giai doan 1) du kién
s€ hoan thanh va di vao hoat dong tor quy IV, 2010 s€
ting cong suit thém cho nha mdy khoang 600,000
Kwh/nam. Bén canh do6, véi viéc phat trién cac thi
truong tiém ndng trong khu vuc nhu Myanmar,
Campuchia duoc ching t61 ky vong s€ dem lai doanh thu
dot bién cho Pinaco trong nim 2011.
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TONG QUAN NGANH PIN AC QUY

Nén kinh té thé giéi néi chung va kinh t& Viét Nam néi riéng trong nim 2008 va
dac biét vao quy II, 2009 roi vao thoi ky thuc su khé khdn do hdu qua cua suy
thodi kinh té. Nhu cdu tiéu dung vi vdy giam sut, nhit 1a cdc mit hang cao cip sut
giam nghiém trong. Nganh san xuit O to trén toan thé gidi bi dinh tré, san luong
xe xudt xudng ctia cic hing lap rap xe 6 to cua Viét Nam sut giam dang ké.

Tuy nhién, Chinh pht Viét Nam dé c6 nhirng chinh sdch nham kiém ché suy thodi
va dan phuc hdi. GDP 2009 dat 5.32%, 1a mét trong 12 nudc c6 GDP ting trudng
duong ctia thé giéi va 1a nudc ting trudng cao nhit khu vuc Pong Nam A. Ciing
v6i chinh sdch kich cau va chuong trinh “Ngudi Viét Nam vu tién dung hang Viét
Nam” da gitip cho thi trudng xe hoi nhiing thang cudi nim 2009 da dan phuc hoi.

Cung v6i d6, thi trudng Viét Nam 12 mét trong nhitng thi trudng hang dau thé gisi
vé st dung xe gin mdy, san pham vién thong (PAC dang mé rong va phét trién
phan khiic thi trudng pin vién thong). DAy 1a mot phan khic thi trudng 1én tiéu
thy san pham Pin - Ac quy hién tai va tuong lai.

TONG QUAN CONG TY

Tién than 1a Céng ty Pin Ac quy Mién Nam, duoc thanh Iap trén co s¢ qudc hiru
héa toan bd cdc nha may san xuat Pin va Ac quy tai phia Nam bao gém: pin Con
O (vidofin), pin Con M&o, pin Hot Xoan, nha mdy binh dién VABCO va nha may
binh dién VIDECO.

Gidy chimg nhan ding ky kinh doanh cia Cong ty dugc S& Ké hoach Pau tu
TP.HCM cép lan dau ngay 23/09/2004 va ding ky bd sung lan thir 05 ngay
12/05/2009. Cong ty 1a thanh vién ctia Tong Cong ty Héa chat Viét Nam (nay Ia
Tap Poan Héa chit qudc gia Viét Nam).

10 CO PONG CO TY LE SO HUU LON NHAT

Tén Von c6 phan Ty 18 s&
hiru

1 Tong cong ty héa chat Viét Nam 104,955,100,000 51.11%
2 Viet Nam Holding Itd 9,767,100,000 4.76%
3 gllri;glc worldwide Viet Nam rsp balanced 9.586.600,000 4.67%
4 PCA international fund spc 7,769,700,000 3.78%
5 Viet Nam Lotus fund limited 5,000,000,000 2.43%
6 Tong yang Viet Nam 4,884,100,000 2.38%
7 Frankilin templeton investment 3,713,000,000 1.81%
8 Kitmc worldwide VietNam fund 1 2,805,100,000 1.37%
9 Baio hiém nhéan tho Viét Nam 2,586,100,000 1.26%
10 Kitmc worldwide VietNam fund 2 2,293,700,000 1.12%
Tong cong 153,360,500,000 74.68 %

www.vts.com.vn 2
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PIEM NHAN

HOAT PONG KINH DOANH TANG TRUONG ON PINH

Téc do ting truong doanh thu ctiia Cong ty duy tri & muc cao, dic biét 1a trong
nim 2007 — ting 46.85% va 24.50% trong nim 2008. Trong nim 2009, tc do
tdng truong doanh thu cham lai do tdc dong ctia cudc khiing hodng tai chinh toan
cau nhung hoat dong san xuat kinh doanh Céng ty da sém phuc hoi tir quy II nim
2009. Pién hinh 12 cdc san pham PINACO cung cip cho thi truong (OEM) di

tang tr 0% lén t61 5%.
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Nguon: PAC

Mang thi truong thay thé 12 phan khiic thi truong chi dao ciia Cong ty lién tuc
ting truong déu trong tit ca cdc quy trong nim. Vi vy, nim 2009 san pham ic
quy tiéu thu tdng binh quén Ién t&i 22% (theo Bdo cdo thuong nién 2010 cua

PAC).

Biéu dé co ciu doanh thu ndm 2008, 2009
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Doanh thu dem lai cho PAC chu yéu dén tir hoat dong kinh doanh chinh 1a Pin va
Ac quy. Ty trong doanh thu tir 2 san phiam nay duoc duy tri 6n dinh trong 2 nim
2008, 2009 va tiép tuc duy tri trong cdc nim sip toi.

Biéu do loi nhudn sau thué trong giai doan 2004 - 2009
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Nguon: PAC

Trong 177.5 ty dong loi nhuan trudc thué 2009, c6 53 ty dong 1a khoan hoan nhap
du phong, vi vay lgi nhuan thyc ndm 2009 dat dugc 1a 124.5 ty déng (vuot 31%
ké hoach). Do d6, ké hoach cua doanh nghiép nam 2010 dat ra 1a 135 ty déng
khong phai 14 thap hon 2009.
Co ciu doanh thu chi tiét 2009
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- THI PHAN DAN PAU VOI KENH PHAN PHOI LON

Trong nudc, thi phan cia Céng ty trong linh vuc Pin - Ac quy ludn din dau tur
50% nim 2008 1én ti gan 55% trong nim 2009. Trong d6, thi phan ndi dia danh
cho xe tai chiém khoang 60%-70%, xe hoi tir 40%-50%, xe mdy 30% va ic quy
dan dung 30%.

Uu thé trén cta Cong ty ¢6 dugce nhd sy hd trg manh tir hé thdng phan phdi bao
trim trén ca nudc (nim 2009 phit trién thém 6 Pai Iy va 5,000 diém ban hang).

- CONG NGHE CAO

PAC 1a cong ty duy nhat trong nudc c6 diy chuyén cong nghé nhap khau hang
dau tir Nhat va Chau Au.

- NANG LUC SAN XUAT DAN PAU TRONG NGANH

PINACO la nha san xuat c6 quy mo 16n nhat ca nudc ca vé san pham pin va ac

quy.
Tén san | Pon vi Khi
2 L. tiép 1990 2000 2008 2009 2010F
pham tinh .
quan
Pin Tricu 41 25 115 250 250 275
vién
Ac quy | Kwh 21,000 | 48,000 | 400,000 | 1,050,000 | 1,200,000 | 1,920,000
Nguon: Bdo cdo thuong nién PAC va dy bdo VTS
RUI RO

- Canh tranh trong nganh

Cong ty khong chi chiu sy canh tranh trong nudc ma phai doi mat véi rat nhiéu
cong ty nudc ngoai. Khong chi vé cong nghé ma con ve gid ca boi cac cong ty
nudc ngoai ¢ lgi thé vé thué hon so véi1 trude khi Viét Nam gia nhap WTO.

- Nguyén vit li¢u

Khoang 70% nguyén vt liéu san xuit phu thudc vao nguyén vat liéu nhap khau,
vi vdy gid thanh san pham chiu nhiéu tic dong tir gid nguyén vat lidu trén thé gidi,
chinh sich thuong mai, ty gid... Néu Cong ty khong giam thiéu dugc su phu
thudc nay thi rai ro vé nguyén vat liéu s& tiép tuc tdc dong manh dén hoat dong
san xuét kinh doanh cia doanh nghiép.

- Chinh sach ban hang

www.vts.com.vn 5
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Cong ty duy tri mot ty 18 chiét khu thanh todn cho cic dai 1y véi ty 18 kha cao
trén doanh thu trong nim 2008 va 2009 (ty 18 nay lan luot 13 5.17% va 5.77%) da
lam gia ting dang ké chi phi tai chinh ciia doanh nghiép.

TRIEN VONG KINH DOANH GIAI POAN 2010 - 2012
- Kinh té phuc hoi

Khung hoang kinh té toan ciu dang trong giai doan phuc hdi va c6 tic dong tich
cuc dén nén kinh té néi chung ciing nhu nganh san xuit Pin — Ac quy néi riéng.
Cung v6i d6, cudi nim 2010 Cong ty s& dwa nha may moi di vao hoat dong dé
ting cong sudt thém gan 60%. PINACO ky vong s& dén nhan duoc co hdi ting
trudng cao trong twong lai.

- Sw phat trién ciia nganh vién thong & ning lwong

Véi tc do phdt trién nhanh cta nganh Vién thong, nhu cau dc quy cho cdc tram
phét séng 1a rat 16n. Vi vy, viéc phét trién cdc san pham dc quy cung cip cho
nganh vién thong dang dugc PINACO dic biét quan tAm.

Bén canh d6, voi toc dd phat trién Cong nghiép nhu hién nay va viéc thiéu hut
dién lu6i qudc gia. Theo kinh nghiém ctia cdc nudc phat trién, dé tap trung uu tién
cho san xuét cong nghiép, chinh phu s& hudng cdc hd gia dinh, thip sing cong
cong chuyén dich sang khai théc cdc ngudn dién ning lugng tu nhién, ning luong
sinh hoc. .. khi d6 giai phdp tich trit ning luong c6 ca mot thi phan rong 16n.

- Thi trwong xuit khau

Trong nhitng nim sap toi, ngoai viéc tiép tuc duy tri va phdt trién cdc thi truong
hién tai, Cong ty dang hét sttc quan tdm t6i céc thi truong méi trong khu vuc véi
nhu cdu rat 16n nhu Myanmar, Campuchia... Ngoai ra, v6i loi thé 1a mot qudc gia
thudc khu vigc ASEAN, san pham ctia PINACO s& ¢6 thém loi thé canh tranh vé
gid khi xuat khiu san phim sang cdc nudc nay.

PAU TU MO RONG
Ném 2009

- Khoi cong xay dung nha mdy Pinaco Nhon Trach (thang 08/2009), du
kién hoan thanh viao quy IV, 2010.

- Du 4n xtr 1y nudc thai tai nha mdy dc quy Pdng Nai (dd hoan tit va dang
chay thu).

- Du an khu cao bc thuong mai tai co s& 2 nha may Pin Con o) (két hop voi
Vietcomreal — CTCP thuong mai Dia b Viét truc thudc Vietcombank).
Du kién cudi 2010 s& hoan tat viéc cap phép.

www.vts.com.vn 6
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Nam 2010

Mo rong thi truong sang thi trudng tiém ning 12 Myanmar

Pau tu thiét bj dé ning ning luc san xuat hién tai 2 nha mdy Ac quy hién
hitu 1én 10%.

Dy kién hoan thanh nha mdy Ac quy PINACO Nhon Trach giai doan 1
(600,000 Kwh/nim) va di vao san xuét vao quy IV, 2010: dy 4n nay hoan
thanh s& cung cp bot chi cho 2 nha may Ac quy hién hiru (hién phai nhap
khau tir nudc ngoai).

Dy 4n khu t6 hop cao ¢ thuong mai tai dudng Gia Phi (co s& 2 nha méy
pin Con O) va doi ra dc quy Sai Gon — Khu cong nghiép Tan Tao dé dau
nim 2011 c6 thé khoi cong xay dung.

Mua cdng nghé méi san xuit dc quy VRLA, Ac quy tram, Ac quy vién
thong va san xuét thir Ac quy CMF (san phim méi) tai nha may méi.

Nam 2011

Di doi co sé 1 nha mdy Pin Con O tai dudng Hau Giang ra nha mdy Tan
Tao dé thyuc hién dy 4n cao bc¢ thuong mai. Dy kién, cudi nim 2011 s&
khéi cong.

Khoi cong du 4n tdi ché dc quy cong suat 30,000 tin chi/ nim, tri gid 10
triéu usd.

Nam 2012

www.vts.com.vn

Pau tu giai doan 2 ctia nha may Ac quy Nhon Trach.

bau tu nha mdy san xuat vo binh, linh kién Pin... dé€ tién t6i chu dong
hoan toan trong viéc san xuat, san lugng, chi phi...
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CHIi TIEU TAI CHINH VA PINH GIA

PINH GIA
- Ty suat chiét khdu  (r) 17%
- Toc do ting truong (g) 10%
Theo FCFF: Gia PAC 93,300 VND

Bdng dinh gid khi thay doéi yéu té r va g

16% 17% 18% 19% 20% 21% 22%

8% | 88,253 73,949 62,847 54,044 46,940 41,123 36,299

9% | 99,971 82,416 69,143 58,835 50,655 44,049 38,635
10% | 115,596 93,302 77,013 64,690 55,112 47,507 41,360
11% | 137,470 107,817 87,131 72,009 60,560 51,656 44,581
12% | 170,282 128,138 100,623 81,419 67,370 56,728 48,446
13% | 224,967 158,619 119,511 93,965 76,126 63,067 53,169
14% | 334,338 209,420 147,842 111,530 87,800 71,218 59,074

15% | 662,452 311,024 195,062 137,878 104,143 82,086 66,665

Theo P/E wéc tinh 2010 1a 15: 82,450 VND

Ching t6i dinh gi4 theo cic yéu té dugc dy bdo va gia dinh nhu sau:

Chi tiéu 2010E 2011E 2012E 2013E
Téc dé ting truong doanh thu (%) 11% 20% 10% 15%
Gid von hang bdn dy kién/DTT (%) 81% 81% 81% 81%
Von diéu 1é (ty dong) 225.9 225.9 300 300
Ty I¢ chi tra cé tikc (%/Ménh gid) 15% 15% 15% 15%

Nguon: Dy bdo VTS

www.vts.com.vn 8
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Chi tiéu 2009
Doanh thu thuan 1,304,780
Loi nhuén gop 375,680
Loi nhun trudc thué 178,430
Loi nhuan sau thué 148,580
Vén diéu 18 205,353
EPS (ddng) 7,235

2010E
1,449,360
270,940
148,850
130,240
225,890
5,766

Don vi tinh: triéu VND

2011E 2012E 2013E
1,739,230 1,913,150 2,200,130
325,120 357,640 411,280
188,890 211,190 240,440
165,28 158,39 180,330
225,890 300,000 300,000
7,317 5,280 6,011

Ghi chii: - Thué TNDN trong ndam 2010, 2011 la 12.5% va tir 2012 tré di la 25%.

- 30% c6 nic 2009, 15% bang tién mdt da chia. Sap 16i, PAC s& chia them 5% c6 tikc tién mdt va
10% co tirc bang co phiéu cho c6 dong hién hitu voi ty ¢ 10:1

Nguon: BCTC kiém todn 2009 ciia PAC va Dy bdo VTS

www.vts.com.vn
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BANG CAN DOI KE TOAN (tri¢u VND) CHI TIEU TAI CHINH

2007 2008 2009 2007 2008 2009
Tai sin 442,354 505,935 669,892 Chi s6 gi4 tri
Tai san ngin han 373,052 396,812 506,630 EPS (ngan VND) 4.03 5.46 8.02
Tién va tuwong duong tién 39,779 62,606 55,636 Book Value (ngan VND) 16.31 18.81 20.24
Pau tu ngdn han 0 69,342 161,526 Doanh thu/CP (ngan VND) 60.0 60.4 57.7
Phai thu ngén han 113,526 67,334 113,974 Ty 18 ¢ tirc 15% 22% 30%
Hang ton kho 218,937 196,824 174,594 Téc db ting truéng
Tai san ngdn han khéc 810 707 900 Ting truong doanh thu 46% 25% 5%
Tai san dai han 69,302 109,123 163,262 Téang trudng loi nhuan gop 52.28% 75.11% 55.57%
Phai thu dai han = = = Tang trudng loi nhuadn rong 59% 73% 90%
Tai san c6 dinh 66,126 75,935 137,399 Ting trudng tdng tai san 66.08% 14.37% 32.41%
Bét dong san déau tu - - - Ting trudng von chu so hitu 59.24% 58.62% 33.92%
Piu tu tai chinh dai han 102 241 294 Chi s6 thanh todn
Tai san dai han khac 3,074 32,947 25,569 Thanh todn hién hanh 1.52 2.04 2.20
Nguén vén 442,354 505,935 669,892 Thanh toan nhanh 0.63 1.03 1.44
No phai tra 246,664 195,527 254,196 Thanh toén tién mit 0.35 0.72 0.89
No ngén han 244,751 194,061 230,244 Chi s6 hiéu qua HDKD
No dai han 1,913 1,466 23,952 ROA 17.1% 20.4% 31.3%
No khic 0 0 0 ROE 32.7% 30.7% 40.7%
Vén chii sé hiru 195,689 310,408 415,696 Loi nhuén gop/DT 13.93% 19.45% 28.78%
Vén diéu 1& 120,000 165,000 205,353 Loi nhuén kinh doanh/DT 4.94% 7.29% 13.65%
Thang du vbn va céc quy 75,023 141,225 199,303 Loi nhuan trude thué/DT 5.27% 7.28% 13.60%
Ngudn kinh phi va quy khic 667 4,184 11,040 Loi nhuan rong/DT 4.53% 6.27% 11.39%
Vén cb dong thiéu s6 0 0 0 Chi s6 hiéu qua quan Iy
Vong quay phai thu 8.27 18.43 11.45
T 41.29 19.53 31.45
2007 2008 2009 Vong quay hang ton kho 3.89 5.08 5.32
Doanh thu thuin 989,810 1,241,205 1,304,783 S6 ngay ton kho 92.52 70.88 67.75
Gid von hang bdn 851,897 999,710 929,098 Vong quay tai san cb dinh 14.97 16.35 9.5
Lgi nhuin gop 137,913 241,496 375,685 Vong quay tong tai san 2.24 245 1.95
Thu nhap hoat dong tai chinh -32,560 -74,663 -93,579 Phan tich Dupont
Doanh thu tai chinh 2,627 10,835 22,983 Téng tai san/Vén chu so hiru 2.27 1.65 1.66
Chi phi tai chinh 35,187 85,498 116,562 Loi nhuan rong bién 4.53% 6.27% 11.39%
Chi phi ld@i vay 8,223.08 6,109.88  4,931.24 Co ciu von (hé sé don biy)
Chi phi ban hang 42,152 59,258 77,933 No dai han/Téng tai san 0.43% 0.29% 3.57%
Chi phi quan 1y doanh nghiép 14,262 17,129 26,012 Téng ng/Tdng tai san 56% 39% 38%
Loi nhuan tir HDKD 48,939 90,446 178,161
Thu nhép khédc 3,303 158 269
Doanh thu khac 4,102 225 334
Chi phi khic 799 67 65
Loi nhuén truée thué 52,241 90,604 178,429
Thué TNDN phai nop 7,392 20,670 29,848
Loi nhuin sau thué TNDN 44,884 77,771 148,581
Phén hiin thiéu s6 0 0 0
Loi nhuan rong 44,884 77,771 148,581

Nguon: PAC
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Xi nghiép thanh vién

1. Xi nghiép Ac quy Pdng Nai

Dia chi : Khu Cong nghiép Bién Hoa - Dong Nai
Dién thoai : (84.61) 3836.116 - 3836.789

Fax : (84.61) 3835.546

San lugng trung binh 550.000 kWh/nam.

2. Xi nghiép Ac quy Sai Gon

Dia chi: : L6 64, Puong s6 2, KCN Tén Tao, Q Binh Tan, TP.HCM
Dién thoai: : (84.8) 7540.244 - 7540.642

Fax: : (84.8) 7540.663

San lugng trung binh 450.000 kWh/nam.

3. Xi nghiép Pin Con O:

bia chi : 752 buong Hau Giang, Quan 6, TP.HCM
bién thoai : (84.8) 8750.556

Fax : (84.8) 8750.556

San lugng trung binh 250 triéu vién /nam.

Chi nhanh

1. Chi nhanh Ha No6i

Diachi : S§2 bang Thai Than, Tp Ha No6i
bién thoai : (84.4) 8261.030

Fax : (84.4) 9330.728

2. Chi nhdnh Da Ning i
bia chi : 212 bién Bién Phu ,Thanh Khé, Tp ba Nang

Dién thoai : (84.511) 3649.957
Fax : (84.511) 3649.956

Cira hang Gi6i thiéu San pham

1. Cirahang : 23 Tran Hung Pao, Quan 1, Tp H5 Chi Minh
Dién thoai : (84.8) 8293.932

2. Cirahang : 321 Tran Hung Pao, Quan 1, Tp H6 Chi Minh
Dién thoai : (84.8) 8368.529

3. Cirahang : 752 Hau Giang, Quan 6, Tp Ho Chi Minh
Dién thoai : (84.8) 7516.145

4. Ctra hang : 2 Pang Thai Than, Tp Ha Noi
bién thoai : (84.4) 8261.030
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CTCP PIN AC QUY MIEN NAM

CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phudng Nguyén Thdi Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 3821 8686 - (84-8) 3914 7799  FAX: (84-8) 39144511

Website T WWW.VEs.com.vn Email: vts@vts.com.vn

Thuc hién: Lé Anh Tri

tri.le@vts.com.vn

©Bdn quyén: Bdo cdo nay dicgc bdo vé ban quyén Cong ty Co phian Chimg khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt l¢, cong woc khdc. Moi hinh thirc sao chép, tdi ban, sw dung trén cdc phuong
tién truyén thong doi véi Bdo cdo niry can dwoc sie dong thudn ciia Cong ty C6 phan Chitng khodn Viét
Thanh..

Tuyén bo trdach nhiém: Bdo cdo nay dwgc chudn bi cho muc dich duy nhdt la cung cdp thong tin va
khong nham dwa ra bat ky dé nghi hay huéng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo dwgc trinh bay trong ban tin nay khong tinh dén suw khdc biét vé muc tiéu, nhu cau, chién lirgc
va hoan canh cu thé cua timg nha dau . Ngodi ra, nha ddu tw ciing ¥ thirc ¢é thé ¢é cdc xung dét loi ich
danh hwéng dén tinh khdch quan ciia Bdo cdo nay. Nha dau tu nén xem Bdo cdo nity nhu mot nguon tham
khao khi dua ra quyét dinh dau tw va phai chiu toan bg trdach nhiém doi véi quyét dinh dau tw ciia chinh
minh. VTS tuyét doi khong chiu trdch nhiém déi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la
thiét hai, doi véi viéc sir dung toan bg hodc timg phan thong tin hay ¥ kién ndao ciia Bdo cdo nay.

Thong tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng nguon ma ching téi cho la ddng tin
cdy. Tuy nhién, chiing t6i khéng dam bdo rdang nhiing thong tin ndyy la hoan chinh hodc chinh xdc. Cdc
quan diém va wéc tinh ciia chiing téi cé gid tri dén ngay phdt hanh Bdo cdo va cé thé thay doi ma khong
can bdo trude.
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