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Théng tin chung:

Gia ngay 24/05/2010 22,400 VND Petrolimex Gas tién than la Cong ty Gas truc thuoc
; 2z . Tong cdng ty Xang dau Viét Nam, dwoc thanh lap
S luong co phieuluuhanh | 26496470 ném 1998. PGC chinh thic CPH vao nam 2003,
. niém yét trén HOSE vao ngay 24/11/2006. Trai qua
EPS trailing 2,247 VND hon 10 nam hoat déng, Céng ty d& khéng dinh vi tri
P/B 1.09 cua minh trong Top 3 cac nha cung cap gas trén thi
) triwdng hién nay, chiém khodng 20% thi phan gas hoa

P/E 997 I6ng trong ca nwéce.
X A < Trong co ciu cb déng tinh dén thdi diém hién tai, nha
Co trc gan nhat 800 VND nwéc hién dang nam gitr 52,67% phan vén cb déng

Pinh gia 28.000 ND/CP | @ Petro Gas.

I. Hoat déng san xuét kinh doanh:
Cac mang hoat dong chinh ctia Coéng ty gom:

e Xuét nhap khau va kinh doanh gas hoa 16ng.

¢ Kinh doanh kho bai, van tai, vat tw thiét bi, phu kién.

e Tuw van dau tw, chuyén giao cong nghé, bdo dwéng, stra chira, I&p d&t cac dich vu thwong mai va dich vu c6 lién
quan dén phuc vu kinh doanh gas theo quy dinh ctia phap luat.

e Dich vy thwong mai.

e Kinh doanh dia éc va bat dong san.

Trong d6, hoat dong kinh doanh gas la hoat ddng chu yéu cua Cong ty. Doanh thu tir hoat dong kinh doanh nay chiém
t¢i 90% doanh thu ctia Cong ty. Cong ty cling cung cap ra thi trwong cac thiét bi va phu kién dwoc st dung voi LPG
nhuw binh gas, diéu ap, van binh, bon chira gas.

Két qua kinh doanh trong gas trong 3 nam gan day nhét ciia PGC:

TT Chi tiéu bvT Nam 2007 Nam 2008 Nam 2009
1 Vén diéu lé Triéu VND 250,000 250.000 264.998
2 San lvgng Gas Tan 112.600 102.127 121.106
3 Téng doanh thu Triéu VND 1.496.969 1.688.226 1.655.460
4 Loi nhuan trwdc thué hop nhét Triéu VND 54.093 2.027 76.430
5 Loi nhuan sau thué cta cd dong codng ty Triéu VND 46.732 1.361 63.800
8 Ty 1& Cb tlrc/vdn gop % 16%
9 Lao dong Nguwoi 804 890

Nguén: Béo céo tai chinh hop nhat da kiém toén cua Gas Petrolimex

Nhin chung doanh thu va Igi nhuan cla céng ty cé xu hwéng tang qua cac nam, trtr nam 2008, du doanh thu tang nhwng lgi
nhuan clia cong ty lai giam “dét bién” vi day 1a ndm khang hoang kinh té toan cau gay anh hwdng néng né nhét va thj
trworng khi hoéa 16ng dac biét nhay cadm véi cac thdng tin vé tinh hinh tai chinh ctia cac nén kinh té. Trong ndm 2008, mac
du doanh thu clia cong ty chi tdng 13% so v&i ndm 2007, gia von hang ban lai ting t&i 16%, day [a nguyén nhan chd yéu
dan dén viéc giam loi nhuan.
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Két qua nay ciing 1a xu huéng chung clia cac cong ty cung linh viec (MTG: nam 2008 16 15 ty, 1ai 2007 va 2009 1a 12 ty va 9
ty; PVG nam 2008 chi 14i 7.8 ty so v&i mire 13 ty clia nam 2007).

Doanh thu (Trigu VND) Doanh sé thyc hién ndm 2009 dat 1.655 ty ddng bing 98,05% so
100,000 v6i cing ky nam ngoai va bang 196,1% so voi ké hoach nam
1600.000 — — 2009. Nguyén nhan ctia mic giam 2% doanh sO so voi cung ky
1:400:000 = | || trong khi mirc san lwgng ban tang gan 19% la do gia CP (*gia hop
1200.,000 ] L dong nhéap khau) binh quan nam 2009 thap hon nhiéu so v&i mirc
1000,000 binh quan nam 2008. Cu thé muc gia binh quan CP nadm 2009 chi
800,000 béng 65% murc gia CP binh quan nam 2008.
600,000 SN .
400,000 N S San lwong xuét ban nam 2009 toan Céng ty dat 121.106 tan, dat
200,000 NN 137,4% ké hoach nam va tang 18,6% so vé&i cung ky. Trong do,
0 o : san lwong ban gas rdi xuét ban trong ndm dat 67.412 tan - chiém
2004 2005 2006 2007 2008 2009 ty trong 55,7% tbng san lwong xuét ban nam 2009 va dat tbc do
tang trwdng so v&i nam 2008 la gan 20%. San lwgng gas binh
xuét ban trong nam 2009 dat 53.694 tan - chiém ty trong 44,3%
tbng san lwong xuét ban nam 2009 va dat téc d6 tang trwdng so
Loi nhuan (Triéu déng) v&i nam 2008 1a 17,1%.
70000 Nam 2009, téng loi nhuan trwdc thué hop nhat ctia cong ty dat
60,000 — 76,430 ty dbng, trong d6: Loi nhuan trwéc thué ctia cong ty me la
50,000 . 68,53 ty déng, bao gdm: Loi nhuan tir hoat ddng chinh dat 42,3 ty
ddng - chiém 62% téng loi nhuan truéc thué cla Céng ty me,
40,000 — chénh léch gia 13,7 ty ddng - chiém 20% va loi nhuan tir hoat
30000 1] | dong khac: 12,53 ty ddng - chiém 18%.
20,000
10,000 +— —
0 —_
2006 2007 2008 2009

Hoat dong kinh doanh clia cac cong ty lién két:

a) Cong ty TNHH co khi gas (PMG):

Cong ty TNHH co khi gas PMG c6 vén diéu 1& 22,5 ty dong, trong dé Céng ty CP Gas Petrolimex nédm gitr la 51%. Loi
nhuan sau thué nam 2009 da kiém toan dat 13,7 ty déng bang 656% ké hoach n&m 2009. Loi ich ciia Céng ty CP Gas
Petrolimex 1a 7,003 ty déng.

b) Céng ty cé phan taxi gas Sai Gon Petrolimex:

Cong ty c6 phan taxi gas Sai Gon Petrolimex cé vén diéu 1 1a 88 ty ddng, trong d6 Coéng ty CP Gas Petrolimex nédm gitr
23%. Loi nhuan sau thué nam 2009 dat 5,087 ty ddng bang 101% ké& hoach ndm 2009. Loi ich cta Céng ty CP Gas
Petrolimex 1a 1,17 ty déng.
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Il. Thi trwwong khi héa Iéng va cac lwc Iwong canh tranh

Theo théng ké tir B6 Cong Thuwong, cd hon 80 cong ty kinh doanh gas trén ca nwéc. Hién thj trudng gas dang phat trién
v6i tbc d6 kha nhanh, tang trwdng hang nam tlr 7%-10%. Vi mire tiéu thu gas trén dau nguoi & Viét Nam con rat thap so
v&i cac nwoce trong khu vire, nén toc do tang tru’ong trén dwoc dy kién sé tiép tuc duy tri trong nhitng ndm t&i. Riéng nam
2009, san lwong gas tiéu thu dat gan 1 triéu tAn. Ngudn trong nwéc chi dap ing dwoc khodng 30% con lai phai nhap khau.

PGC khéng cha dong dwoc ngudn cung, phai nhap khdu va nhan cung (rng gas t¢ PV Gas nén chiu strc ép vé gia ca va
san lwgng tlr cac nha cung trng.

Vé mirc do canh tranh trong nganh, ngoai 2 ddi tha canh tranh chinh 1a PV Gas va Saigon Petro, PGC con chiu strc ép
canh tranh vé gia cla cac co s¢ cung rng gas vira va nho. Doi véi phan khic thi trwdng gas ban 1€, rao can gia nhap
nganh khong cao. Trong thoi gian t&i, cd kha nang sé xuat hién thém mot s6 déi thd canh tranh méi gia nhap nganh.

Gas la mat hang thiét yéu dwoc st dung lam chat dét trong mét thoi gian dai & nhiéu quéc gia trén thé gioi. Tai thoi diém
hién tai, van chwa c6 san pham thay thé dwoc hoan toan cho gas. Tuy nhién, nguoi tiéu dung, dac biét la khach hang ca
nhan co thé ddi sang s dung mot sé chat dét khac nhw dién, than néu gia gas tang dot bién. Méi de doa tir cac san pham
thay thé ddi véi mat hang nay cling nhw strc manh cla khach hang tiéu dung & mirc d6 trung binh.

lll. Cac chi tiéu tai chinh

CAC CHI TIEU SINH LOI 2007 2008 2009
Lai gdp/Doanh thu 12.33% 10.16% 19.02%
Lai rong/Doanh thu 2.99% 0.13% 4.45%

HIEU QUA QUAN LY

ROE 8.72% 0.38% 12.94%
ROA 5.54% 0.26% 7.02%
Céng ng/Tai san 0.35 0.32 0.44
Céng ng/VCSH 0.55 0.48 0.81

SUrC KHOE TAI CHINH

Thanh toan hién thoi 2.00 2.30 1.61
Thanh toan nhanh 1.13 1.79 1.14

SO SANH PGC VO'I MOT SO CONG TY CUNG NGANH

Chi tiéu 2009 PGC PVG PGS MTG

EPS 2,247 1,020 2,670 1,350
P/E 10.46 23.24 9.16 15.01
ROE 12.94% 8.58% 20.65% 6.41%
ROA 7.02% 2.56% 3.25% 4.52%
Lai rong/Doanh thu 0.44 0.02 0.02 0.046
Coéng no/Tai san 0.81 0.70 0.84 0.29

,,,,,,

thi trwdng chung khoap va chi tiéu nay cé xu hwéng tang theo thoi gian, chi gidm nhe trqng nam 2008. Piéu nay cho thay
cong ty da thie hién tot cong tac quan Iy chi phi — gia thanh va doanh thu trwdc nhirng bién dong bat thudng cla gia nhién
liéu dau vao.




CONG TY cO PHAN GAS

PETROLIMEX
R\APEC

Hiéu qué quan ly: Ty 1& I4i rong/vén chi s& hivu va tdng tai san clia PGC twong ddi cao so véi cac cong ty cling nganh va
¢6 xu hwéng tang theo thoi gian, trir nam 2008 do cac khé khdn nhw da phan tich & trén. So véi PGS, ROE ciia PGC thap
hon nhwng lai c6 ROA cao hon. Nguyén nhan la PGS st dung don by tai chinh cao hon trong hoat ddng kinh doanh. Cac
chi tiéu vé& kha néng thanh khoan clia cong ty &n dinh va nam trong mdc an toan ctia nganh kinh doanh khi dét.
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Co céu tai san: Ti & no trén tdng tai san cua cong ty tang cao trong nam 2009 nhung van & murc trung binh so v&i cac cong
ty cung nganh. Phan tang thém clia don bay tai chinh nay chl yéu phat sinh tlr khodn muc “Phai trd ngwoi ban”.

Mot diém dang lwu y trong co cAu tai san cua cong ty la khoan muc “Chi phi XDCB d& dang” co gia tri [én t&i 40 ty déng do
cong ty dang dau tw vao nhieu dy an bat dong san. Khoan muc nay hién tai la khoan khong sinh 106 nhwng dem lai gia tri
noi tai rat I&én cho doanh nghiép khi cong ty hoan thanh cac dy an bat déng san trong mét vai nam toi.

IV. Cac dw an dau tw bat dong san:
PCG hién dang tham gia vao cac dw an BDS v&i quy mé va tién do thye hién nhw sau:

- Cao bc van phong 332 Dién Bién Pha, Q. Binh Thanh, Tp. HCM dang thuc hién dén tang thir 7 trén tong sbé 8 tang.
Dw an nay da dwoc Cong ty trién khai tlr thang 3/2008 va dw kién thang 8 - 9/2010 sé& hoan thanh va dwa vao khai
thac s dung. Dy an 332 Dién Bién Phu co dién tich mat bang khoang 1.000m2 Nhw vay mét khoan doanh thu va
Igi nhuén dang ké ttr dv an nay kha nang sé dwoc hach toan trong nam 2010. V&i gia dét tai mat dwdng Dién Bién
Phu hién gi& khoang 150-170 triéu ddng/m2 , gia tri cac tai san dau tw ctia cong ty ciing nhw kha nang sinh 1&i khi
dw an van phong nay di vao khai thac ciing tdng 1én kha nhiéu.

- Dw an 775 Giai Phong, Quan Hoang Mai, Ha N6i, PGC da hoan tét,vié,c thanh lap cong ty dé quan ly khai thac dw
an nay. Cong ty dang trong giai doan thiét ké, dy toan. Céng ty sé co gang de c6 the khoi cong vao cudi nam 2010.
Dy an 775 Giai Phong cé dién tich mat bang khoang 1.600m2.

- Ngoaira, PGC da dau tw 1.900 m2 cao éc van phong tai mét dwong 229 Tay Son, Bdéng Pa, Ha Noi véi gia tri dau
tw khodng 45 ty déng. Theo ké hoach dén thang 6/2010, ddi tac sé ban giao cong trinh nay. V&i gia vén dau tw
tuong ddi thap (1.200 USD/m2) vi vay loi nhuan dy kién ctia PGC tlr khoan dau tw nay mang lai 1a kha kha quan
(gia thi treong hién gio khodng 1900 -2000 USD/m2).

Nhin chung cac dy an dau tw bat dong san ctia cong ty di kién s& dem lai lgi nhuan dét bién cho cong ty trong nhitng nam
toi. Viéc dau tw vao linh vire bat dong san cling la mét hwéng di dung clia cong ty nham tan dung nguon bat dong san hién
c6, khdng mat chi phi mua dat, gidi phdng mat bang.

V. Phan tich SWOT:

Diém manh:

Loi thé 16n nhét ctia PGC la thuong hiéu manh trong linh
viwc kinh doanh gas hoa léng Viét‘ Nam, hién dang nam
trong top 3 trén thj trwong véi thi phan 1a 20%

Mang lu6i phan phéi la cac tbng dai ly trai rong khap 64
tinh thanh ca nwéc. Ngoai ra, véi tién than la cong ty GAS
trwc thudc Tong Cong ty Xang dau Viét Nam, san pham
ctia PGC con dwoc phan phdi qua 40 cong ty, chi nhanh
xang dau thudc Tdng Céng ty Xang dau Viét Nam.

Piém yéu

Gas Petrolimex chwa cé nha may ché bién GAS riéng,
50% ngudn hang ctia Gas Petrolimex dwoc lay tir PV Gas
(tai nha may Dinh C8). Nhw vay PV GAS vira la déi tha
canh tranh vira la nha cung cap cho PGC, v&i thi phan
chiém khoang 30% -35% nhu cau thi trudng. Kha nang bi
strc ép vé gia va san luong la rat 1on.

Bat dau t nam 2011, cong ty sé& khong con duoc hudng
m(rc mién giam 50% thué thu nhap doanh nghiép.

Co hoi:

Buw&c vao nam 2010, méi trwong kinh doanh Gas tai Viét
nam dwgc ky vong sé lanh manh hon do thi trwong da co
khung phap ly cao nhét diéu chinh cac hanh vi kinh doanh
Ia Nghi dinh Kinh doanh Gas.

Nhu cau gas tai thi treong Viét Nam trong nhirng nam toi
dwoc dy kién tiep tuc tang vaéi toc doé tr 7-10%.

Nha may loc dau Dung Quét bat dau di vao hoat dong tir
thang 07/2009 v¢&i khoi lwong t¢i hét thang 12/2009 dat

Théach thire

Gia ban 1& gas trong nwéc phu thudc nhiéu vao bién dong
gia khi héa 16ng va thi treorng dau mé trén thé gidi, trong
khi day la thj trwong bién dong rat that thwong, gay khé
khan trong viéc dinh gia thanh, hoach dinh ké hoach kinh
doanh.

Canh tranh trong linh vuc ban 1& va phan phdi gas ngay
cang tré nén gay gat trong khi théng tin lai khéng hoan
hao, ngwoi tiéu dung quan tdm nhiéu dén yéu td gia ca
thay vi chat lwong.
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Tinh trang sang nap 1au trai phép van dién ra phd bién va
nha nwdc van chwa cé bién phap kiém soat triét dé.
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hon 90 nghin tAn. Nguyén liéu GAS dau vao trong thoi
gian t&i sé phong phu va da dang hon.

V. Pinh gia

1. Dw bao doanh thu lgii nhuan .
Theo bao cao trinh dai hdi c6 dong thwong nién nam 2010, céng ty da lap ké hoach san lwgng, doanh thu va lgi nhuan
trong nhirng néam t&i nhw sau:

Sén lwong: 103,7 nghin tn. Nhin téng thé, mirc san lwong nay thdp hon ndm 2009. Tuy nhién, khi xay dwng ké hoach,
cong ty da khong xay dwng mirc san lwgng ban hang cho cac hang gas khac cung nganh hang do day la m&c san lwgng
khéng 6n dinh va phu thudc nhiéu vao nhitng bién ddng Ién vé ngudn hang. Néu loai trir san lwong nay ra khéi san lwong
ban ndm 2009, murc san lwong ké hoach clia Céng ty xay dwng trén day tdng 5%, trong d6 gas binh tang 10%.

Doanh thu: 1.610 ty déng. Mirc doanh thu nay ctia Cong ty phu thudc nhiéu vao bién dong cta gia CP trén thi truong thé
gioi do hién nay phwong thirc mua va ban hang tai Viét nam van duoc xay dyng dwa vao gia CP. Mirc gia CP binh quan
Cong ty xac dinh d& xay dwng ké hoach Ia 620 USD/tAn.

Loi nhudn truée thué: 50 ty dong (trong d6 loi nhuan trudc thué tir kinh doanh mat hang chinh ctia Cong ty me 1a 45 ty
dong). Néu so sanh v&i nam 2009, lgi nhuan ké hoach nam nay thap hon 26,4 ty dong.

Nhuw vay, cong ty da lap mét ké hoach kinh doanh “an toan” cho nam 2010, khéng tinh dén cac khoan loi nhuan cé thé thay
ddi do bién dong ngudn hang. Ngoai ra, dy kién cao 6¢ 332 Dién Bién Phu di vao hoat dong tir thang 8 — 9 ndm nay, phan
loi nhuan tir hoat ddng kinh doanh bt ddng san nay cé thé dwoc hach toan mét phan trong ndm 2010 nhwng cdng ty ciing
khéng dwa vao trong ké& hoach doanh thu va Igi nhuan.

V&i gia van phong cho thué nhw hién tai, dl:,l’ kién~sau khi di vao hoat déng, cao 6c 332 Pbién Bién Phi co6 thé dem lai cho
cong ty khoan Igi nhuan khodng 15 - 20 ty d6ng mo6i nam.

V&i cac phan tich nhw trén, chung téi wéc tinh doanh thu va lgi nhuan clia cong ty trong ndm nay va 2 nam t&i nhw sau:

T Chi tiéu VT Nim 2010 F Nim 2011 F Nim 2012 F

1 | San lwong Gas Tén 103.000 113.300 124.630

2 | Téng doanh thu Triéu VND 1.610.000 1.771.000 1.948.000

3 | Loi nhuan trwec Triéu VND 50.000 75.000 80.500

4 | Loi nhuan sau thué Triéu VND 43.750 56.250 60.375
2. Pinh gia

Vi dw an 775 Giai Phong clia cong ty con dang trong giai doan chuén bi dau tw, thoi gian xay dung dw kién twong dbi dai,
khé wéc lwong chinh xac dong tién clia cdng ty trong thoi gian t¢i nén trong phan nay, ching téi str dung phwong phap
dinh gia dwa trén P/B va P/E. DPay ciing la phwong phap phiu hop véi cac céng ty dang trong giai doan thay dbi co ciu hoat
dong kinh doanh va hay dwoc cac nha dau tw Viét Nam st dung.
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P/ E clia cac cong ty trong nganh
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Chi tiéu Nganh Gia co6 phiéu PGC
P/E 14 31.400 VND
P/B 1.2 24.700 VND
Trung binh 28.000 VND
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Khuyén nghi cia APEC:

V&i cac phan tich & trén cung véi cac nhan dinh khac vé xu hwéng thi trvedng tai thoi diém hién tai, chung toi khuyén nghi
cac nha dau tw nén mua vao cd phiéu PCG & mrc gia dwéi 25.000 VND/CP cho muc dich dau tw dai han va dwdi 24.000
VND/CP cho muc dich dau tw ngén han. Dy kién trong ndm nay, gia cd phiéu cé thé tang Ién mic tir 28000 VND — 30.000
VND. D4c biét bwéc sang ndm 2011, khi cac dw an bat dong san chinh thirc di vao hoat ddng, cuing véi sw thay dbi vé chat
clia codng ty, gia co6 thé 1én mirc trén 30.000 VND/CP.
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TUYEN BO TRACH NHIEM

B4o cdo nay dwoc viét va phat hanh bdi APECS hodc mét trong cac chi nhanh dé& phan phéi tai Viét nam va nwéc
ngoai. Cac thong tin trong bao cdo dwoc xem |a dang tin cay va dwa trén cac ngudn théng tin da cong bd ra cong
chung dwoc xem |a dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty, APECS khéng chiu trach nhiém
vé do chinh xac clia nhirng théng tin trong bao céo nay.

Cac y kién, dy bao va wéc tinh chi thé hién quan diém cla nguwoi viét tai thdi diém phat hanh, khéng dwoc xem la quan
diém clia APECS va co thé thay d6i ma khéng can théng bao. APECS khéng cé nghia vu phai cap nhat, stra ddi bao
cdo nay dwdi moi hinh thirc cling nhw théng bao véi nguwdi doc trong tredng hop cac quan diém, dw bao va wéc tinh
trong bao cdo nay thay ddi hodc tré nén khong chinh xac. Théng tin trong bao céo nay duwoc thu thap tir nhidu ngudn
khac nhau va ching t6i khéng dam bao vé sw hoan chinh ciing nhw d6 chinh xac ctia théng tin.

Gia ca va cac cong cu tai chinh co thé thay di ma khong bao trwéc. APECS cé thé sir dung cac nghién ctru trong bao
cédo nay cho hoat ddng mua ban chirng khoan ty doanh hoac mua ban chirng khoan cho cac quy ma APECS dang
quan ly. APECS co6 thé giao dich cho chinh cong ty theo nhirng goi y vé giao dich ngan han clia cac chuyén gia phan
tich trong b&o céo nay va ciing cé thé tham gia vao céc giao dich chirng khoan trai ngwoc véi y kién tw van va quan
diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cao khéng mang tinh chat mdi chao mua hay ban bat cir chirng khoan, quyén
chon, hop déng twong lai hay cong cu phai sinh nao. Can b ctia APECS c6 thé cé cac loi ich tai chinh dbi vdi cac
chirng khodan va cac cong cu tai chinh cé lién quan duwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét voi
muc tiéu cung cAp nhirng thong tin khai quat. Bao c&o nay khéng nham t&i nhirng muc tiéu dau tw cu thé, tinh trang tai
chinh cu thé hay nhu cau cu thé ctia bat ky ngwdi nao nhan dwoc hodc doc bao céo nay. Nha dau tw phai lwu y rang
gia chirng khoan luén bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu c6, khéng ham y cho
nhirng két qua twong lai.

Céc cong cu tai chinh dwoc dé cap trong bao cdo co thé sé khong phlu hop véi tt cd nha dau tw. Nha dau tw phai co
quyét dinh cuia riéng minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dya trén tinh hinh tai
chinh va muc tiéu dau tw cu thé cta minh. Khong ai dwgc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan
phdi bao cao vi bat ky muc dich nao néu khéng cé van ban chap thuan ciia APECS. Xin vui ldng ghi rd ngudn khi trich
dan céac thdng tin trong bao cao nay.
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