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CONG TY CO PHAN LICOGI 16 (LCG)

Chuyén vién: Nguyén Hii Yén
Email:nguyen.yen@apec.com.vn
DT: 04.35 730 200, ext: 682
Thong tin chung

Gia ngay 28/05/2010 44.600 VNP | LCG tién than la cong ty xdy dung sb 16, 1a doanh
nghiép nha nudc thudc Tong cong ty Xay dung va

S6 lwong co phiéu 37,500,000 Phat trién ha ting d6 thi. Thang 6/2006 cong ty
lwu hanh R chinh thirc ¢6 phan hoa va dén 17/10/2008 cb phiéu
EPS Trailling 6.527 VND cua cong ty dugc giao dich trén san HOSE.

BV 27.629 VND LCG c6 thé manh vé mang xay lap, 13 cong ty co

. - » thiét bi, cong nghé xdy dung hién dai nhat Viét

S& hitu nwdc ngoai 8.74%

Nam. Tan dung thé manh vé xdy lip nim 2007
Co tirc gan nhit 2.000 VND/CP | LCG chuyén huéng tp trung sang phan khuc xay
dung khu d6 thi, nha &. Véi quy dat 16n, dac biét 1a
hon 200 ha dat & Nhon Trach — Pong Nai cung

nhiéu dy 4n kha thi hira hen dem lai nguén loi

Pinh gi4 62.500 VND

nhuan cao cho LCG trong cac nam toi.

I. Hoat dong san xuat kinh doanh

1. Nganh nghé chinh:

LCG dang hoat dong trén 3 mang chinh la:

- Xay lap céc cong trinh dan dung, thuy dién.

- Xay dung ha tang khu d6 thi, khu cong nghiép, nha & (chiém 50 — 70% doanh thu)

- Cung cp thiét bi san xuét, vat liéu xay dung cho cic cong trinh dan dung, cong nghiép, thuy dién.
( chiém khoang 2% tong doanh thu).

Trude day LCG tap trung vao mang xay lip cic cong trinh giao thong, thuy dién, dan dung. Sang

ndm 2007 nam bat co hoi thi truong xay dung, bat dong san ting truéng manh va tin dung thé manh vé

hoat dong xay ldp cua minh LCG chuyén dich trong tim sang linh vuc bat dong san.
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2. Thiét bi cong nghé, ché tao vit liéu.

Hién cong ty dang s¢ hitu nhiéu thiét bi thi cong co gidi hién dai, chuyén dung, thiét bj dong coc
chuyén dung c6 thé tham gia trong cac linh vuc thi cong mang lai loi nhuan cao nhu: khoan pha da nd
min, khai thac d4, dao bdc xtc, van chuyén, san mit bang cong trinh, thi cong dong coc ...

- Cong ty da thanh 1ap hoi ddng khoa hoc k¥ thuat, nghién ctru va lip dung cic may phuc vu cho san
xudt nhu may can thanh thép dinh hinh, may 1dc t6n, may phun vay vita bé tong gia cd mai phuc vu cac
cong trinh thuy dién.

- Ngoai ra, cong ty con phdi hop véi cac ddi tac khac phat trién thém linh vuc vat liéu xdy dung d6
1a san pham tro bay san xudt tir xi than- ddy 14 san pham duoc danh gia 1a than thién voi moi truong; ché
tao hé cop pha tAm 16n chuyén diung cho viéc thi cong céng dan dong nha may thiy dién, cong trinh ham
chui, cong trinh bé chira nude sach.

3. Cac don vi thanh vién, cong ty con cia LCG

LCG hién dang c6 9 don vi thanh vién va m{t cong ty con la cong ty TNHH Xay dung — Thuong

mai — Dich vu Dién Phudc. Hé thdng cac don vi thanh vién trai rong khap ca nuée giap LCG mé rong quy

mo hoat dong:

1 CTCP Co khi LICOGI 16 24,278 46,15%
2 CTCP LICOGI 16.1 15 40%
3 CTCP LICOGI 16.2 20 40%
4 CTCP LICOGI 16.5 24,85 49,3 %
5 CTCPLICOGI 16.6 25 40%
6 CTCP LICOGI 16.8 10 40%
7 CTCP LICOGI 16.9 25 47,2%
8 Cong ty TNHH Xay dung —Thuong mai — Dich 150 95%
vu Dién Phuéc
9 | CTCP Pau tu va Phat trién ha tang Nghi Son 150 45%
10 | Cong ty TNHH Khu d6 thi Phtt Hoi 985,6 30%

Hoi dong quén tri ciia cong ty da co cdu mo hinh san xuét kinh doanh theo huéng LCG s& 1a chu dau
tu, nha thau chinh va cac cong ty con s& dugc giao thdu phu trong cac du 4n do LCG tham gia. Mdi don vi
thanh vién chuyén thi cong vé mot s6 linh vuc nhat dinh. M6 hinh san xuit ndy nang cao tinh chuyén mén

hoa cho toan hé thdng cua cong ty.

Do nganh xay ldp nam 2009 con gip nhiéu kho khin nén cac cong ty thanh vién cia LCG chua hoan
thanh duoc 100% ké hoach dé ra. Mit khac day 1a thoi gian dé cac cong ty thanh vién tich lily nang luc

san xuat va tim kiém du &n bat dong san, du an san xuat mdi nén hi¢u qua st dung von chua dugc phat




BAO CAO PHAN TiCH CO HOI PAU TV CONG TY CO PHAN LICOGI 16

Ngay 30 thang 05 ndm 2010 Nganh nghé: Xay l4p, bat dong san PHONG PHAN TICH — CTY CP CHU’NG KHOAN APEC. A securities

huy. Tuy nhién véi loi nhuan dat duoc cac cong ty thanh vién van dam bao chia ¢d tirc nam 2009 tir 14%-

35% vbn diéu 18.

4. Nang lwe tai chinh ctiia LCG va céac cong ty cung nganh

Pon vi tinh: ty dong

HAG | 12,196 | 5,127 | 4,365 1,188 509 270,465,458 | 5,395 19,172
ITA 8,036 | 5,081 1,222 474 90 203,843,228 | 2,593 24,964
ITC 2,868 | 1,325 847 120 33 69,086,688 1,325 19,193
BCI 2,709 | 1,200 441 193 29 54,200,000 3,750 22,148
SJS 3,002 | 1,755 1,099 729 38 100,000,000 | 7,583 17,558

TDH 1,770 | 1,239 482 280 46 37,875,000 7,588 32,730

LCG 1,696 | 1,036 509 209 61 37,500,000 6,527 27,629

HDG 1,015 378 572 190 62 20,250,000 | 11,902 18,690

VPH 1,296 | 265 941 85 20 20,083,285 5,145 13,320

HBC 1,304 579 1,770 46 16 15,119,540 3,589 38,330

HDC 773 205 304 71 33 15,476,260 6,291 13,721

NTL 1,161 532 1,373 408 4 32,800,000 | 12,405 16,454

Trung binh nganh 5,699 20,301

LCG la cong ty c6 quy md vdn trung binh so véi cac cong ty ciing nganh duoc niém yét trén san
HSX. V6i dinh huéng ddy manh phat trién phan khuc thi truong nha & va do thi (chiém 50-70% doanh
thu) LCG 1a mét trong nhitng cong ty bat dong san c6 kha niang sinh 161 cao, c6 nhiéu dy 4n kha thi, dua
trén thé manh sin c6 vé xay lip. Chi s6 EPS Tralling ciia LCG dat 6.280 dong va BV dat 27.629 dong
cao hon EPS va BV trung binh ciia nganh.

Néu xét vé quy dat LCG c6 quy dét tuong ddi 16n gan 312.228 ha dung tht 4 sau DIG, BCI, HAG.
LCG c6 210 ha dat & Nhon Trach — Pong Nai dé xay dung Khu dan cu Long Tan. Thi trudng bat dong
san tai Dong Nai dang duoc danh gia 1a c6 nhiéu tiém ning vuot troi so voi nhiéu tinh khac: Binh Duong,
Ba Ria — Viing Tau va ca Tp. HCM...do Pong Nai c6 vi tri chién luoc tiép giap 6 tinh kinh té trong diém
bong Nam Bg: Tp. HCM, Binh Duong, Binh Phudc, Lam Déng, Binh Thuan, Ba Ria - Viing Tau. Déng
Nai 14 ¢au mdi giao thong véi cac truc quéc 16 1A, 1K, 51, 20.

Theo phé duyét caa Thu tudéng Chinh phu quy hoach Tp.HCM dén nam 2020, tim nhin 2050, Pong

Nai dugc xac dinh 1a dia ban quan trong, sé 1a vung d6 thi, cong nghé k¥ thuat cao, 1a trung tdm dich vy,

dao tao - y té, 1a viing canh quan sinh thai rimg qudc gia, 1a cuc ddi trong phia Dong TP HCM.
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I1. Phan tich hiéu qua kinh doanh
1. Phan tich doanh thu, l¢i nhuan.

Pon vi tinh : Ty dong

Doanh thu thuan 297.26 44459 | 50% | 509.98 | 15% 1376.43 170%
Loi nhuan sau 68.45 13338 | 95% | 209.38 | 57% 210.00 0%
Téng tai san 41572 | 1,114.78 | 168% | 1,696.57 | 52%

No ngan han 228.06 49059 | 115% | 505.16 | 3%

No phai tra 228.15 609.24 | 167% | 660.20 8%

Vén CSH 187.56 505.54 | 170% | 1,036.37 | 105%

Vén diéu & 56.50 136 141% | 250.00 | 84%

BV (VND) 33,196.46 | 37,172 41,455

EPS (VND) 12,115.04 | 9,807 8,375.20

Doanh thu cia LCG nhin chung ting manh qua cac nim 2007 -2009 tir 297.26 ty dong nam 2007 1én
509.98 ty dong nam 2009. Nam 2009, LCG dat doanh thu 509.98 ty dong ting 15% so v&i nam 2008.
Trong d6 doanh thu tir hoat dong dau tu cac khu do thi chiém 58%,doanh thu tir hoat dong xay lép chiém
42% va doanh thu tir kinh doanh bat dong san khong dang ké.

Loi nhuan sau thué ciing ting nhanh qua cac nam 2007-2009 tir 68,45 ty dong tang 1én 209,38 ty
ddng. Toc do ting cua loi nhuan ting nhanh hon tdc d6 ting ciia doanh thu do cong ty di giam bt duoc
chi phi. Trong ndm 2009 chi phi hoat dong tai chinh va cac chi phi khac giam dang ké, trong khi chi quan

1y doanh nghiép lai ting 1én do cong ty ting quy md mé rong hoat dong dau tu cho cac du an. Nam 2009
1a nam thir 3 LCG ¢6 phan héa nén duoc giam 50% thué TNDN.

Doanh thu thuan quy /2010 ctiia LCG dat 185,15 ty dong ting gép 7 lan doanh thuan cing ky nim
2009 dat 22,88 ty dong. Loi nhuan sau thué quy 1/2010 dat 61.62 ty dong ting 75% so vé6i cing ky nim

ngoai va dat 29% ké hoach loi nhuan nam 2010.
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2. Phan tich cic h¢ so tai chinh

a) Kha nang thanh toan.

Kha nang thanh toan hién thoi 1.34 1.54 1.79
Kha nang thanh toan nhanh 1.06 0.97 1.48

Céc chi tiéu vé kha nang thanh toan cia LCG nhin chung déu ting qua cic niam. Chi s6 kha ning
thanh toan hién thoi 16n hon 1 cho kha nang thanh todn ng ngén han an toan. Kha nang thanh todn nhanh
ctia cong ty tir nim 2008 sang nam 2009 duoc cai thién dang ké do nam 2008 thi truong bat dong san tram
ling va gan nhu dong bang, nhung budc qua nim 2009 thi trudng nha dat dan 4m 1én, gi6i kinh doanh
quay lai dau tu nha dat, cac cong trinh, du 4n dugc day nhanh tién do thi cong. Luong hang ton kho cia
cong ty tir nm 2008 sang 2009 giam tir 310.51 ty xudng con 239.38 ty dong do cong ty két chuyén doanh
thu.

b) Co ciu tai chinh

N¢ / VCSH 1.22 1.21 0.64
No / Tong tai san 0.55 0.55 0.39

Ti s6 ng / VCSH giam dan qua cac nam, nam 2009 ti 1& ng/ VCHS con 0.64 day 1a mot ti 18 kha hop
li vira tao hi€u qua cho viéc s dung don béy tai chinh dem lai 1¢gi nhuén cao cho cong ty , vira dam bao
rang cac khoan ng nay dugc tra bing ngudn vén cua chu s¢ hitu nén ciing rat an toan ddi véi cac chii no.

No phai tra cta cong ty chu yéu 1a ng ngin duoc vay tir ngan hang An Binh va ngin hang Tién
Phong chi nhanh HCM. Luong tién mit clia cong ty nho chiém 14 % tong tai san ngan han cho thay kha

nang st dung ng ngan han cua cong ty kha hi¢u qua, no ngan han dugc su dung triét dé cho cac du an

dang thyc hién.
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¢) Hiéu qua kinh doanh
ROA ( LNST/ Tong tai san 16% 12% 12%
ROE ( LNST/ Vén CSH) 36% 26% 20%
ROR ( LNST/ DT) 23% 30% 41%

Ti 1¢ loi nhuan sau thué trén doanh thu tang déu qua cac nam, dac bi€t nam 2009 ti I¢ nay ¢ mirc rat
cao (ctr 1 ddng doanh thu thuan tao ra 0,41 dong loi nhudn ) cho thiy cac du an ma LCG di va dang dau
tu thu vé két qua tdt, hiéu qua su dung vbn cua LCG cao.

Ti 16 ROA va ROE nhin chung c¢6 xu hudng giam nhe qua cac nam 2007-2009 do ti 1é ting clia tong
tai san va ti I¢ tang cia VCSH nhanh hon ti 1€ taing cua LNST. Tuy nhién ROA va ROE cua cong ty & murc
trung binh so v6i cac doanh nghiép cung nganh.

Két luan:

LCG c¢6 co cau tai chinh lanh manh, nhung van tin dung dwoc lgi thé ciia don bay tai chinh dé
gia ting lgi nhuin. Ti 1¢ LNST trén Doanh thu cao cho thiy kha ning sir dung von va quén Iy chi
phi ciia cong ty rat tot. Nganh nghé kinh doanh ciia cong ty con rat nhiéu trién vong do Viét Nam
dang trong qua trinh dau tw manh vé co sé ha ting. Céc du an ciia cong ty dang trién khai hira hen
dem lai nguon loi nhuin ngay cang cao trong nhirng nim téi. Vi viy chiing t6i tin twéng vao s phat
trién bén virng ciia cong ty trong nhirng nim toi.

III. Céc du 4n trong diém

LCG hién dang trién khai nhiéu dy an trong diém trén cac tinh thanh phé 16n cia ca nudc, cac du an

nay htra hen dem lai doanh thu cao chu LCG trong nhirng nam téi.

1. Dy 4n tai Nhon Trach — Pong Nai

- Dy 4n Khu dan cu Long Tan — 50 ha: Cong ty dd xdy dung hoan tit phin co s& ha ting, dang tién
hanh ban giao dat va sd do cho cac ho dan tham gia gop von (tong gia tri hop dong goép von tich liy: 281
ty déng. Téng loi nhuan du kién cho du 4n nay 1a 164 ty dong.

- Dy an Khu dan cu Long T4n -27 ha: Cong ty di trién khai thi cong hé théng co so ha ting, va thu
hién céac hd so phap 1y lién quan dén cong tac dén bu giai phong.

- Du 4n Khu dén cu Long Tan — Phu Héi - 83 ha: Pay 1a du 4n trong diém cua nim 2009, LCG dang
ra soat lai toan bo hd so dé ndp tién sir dung dat cho NSNN va ban giao dit cho cong ty TNHH Khu db thi
Phua Héi.

- Dy 4n Khu dan cu Long Tan — 50 ha- Céng ty TNHH TM-DV-XD Dién Phudc: UBND huyén
DPong Nai di phé duyét quy hoach chi tiét 1/500, LCG di dén bu duoc 11 ha dit va dang tiép tuc dén bu
phan con lai. UBND huyén Pong Nai di ¢6 cong van goi tinh Pong Nai chip thuan cho LCG mé rong dy

an thém 30ha nira.
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2. Du 4n Nguyén Phong Sic néi dai quian Cau Gidy — Ha Noi: quy mo 9.265 m2 trong d6 2.407
m2 xdy dung truong mau gido va phan con lai xay dung cao dc vin phong va nha 6. UBND Tp Ha Noi da
c6 cong van chip thuin cho LCG lam cha dau tu, céng vin xac dinh chi gii dudong do cua du an phé
duyét thoa thuan tong mat bang. Loi nhuan sau thué dy kién thu 410 ty dong

3. Dy 4n khu chung cw CT7 Thinh Liét — Ha Ngi: LCG 1a chu dau tu thir phat cting véi cac chii
dau tu LICOGI 2, LICOGI 3, LICOGI 18, chu dau tu cp 1 1a Téng cong ty LICOGI. Hién nay du an
dang duoc thiét ké, quy hoach chi tiét, du kién nam 2011 s& trién khai thi cong va thu hut von dau tu.

4. Dy an Thity dién Ban Chat: Dén hét naim 2009, LCG da giai ngan 240 ty dong cho dy an nay,
dy an sir dung day chuyén bé tong dam lan hién dai nhat Viét Nam, dé san xuit va cung cép cho cong
trinh thily dién Ban Chét 1.600 m2 bé tong. Tong doanh thu tir cong trinh nay khoang 1.700 ty, LNST udc
tinh 130 ty ddng. Khau hao thiét bj Ban Chat mang lai u6c dat 120 ty dong, sau khi thuc hién xong cong
trinh ndy, day chuyén con khiu hao khoang 60% gia trj va LCG dang tiép tuc tim kiém dy an khac dé
nang cao hiéu qua st dung thiét bi.

5. Du an chung cw An Nam tai Phwong Binh Hung Hoa — Q.Tan Binh — Tp. HCM: du 4n c6
tong dién tich 8.662 m2, dung dé xay dung chung cu cho cac dbi trong c6 thu nhap trung binh. Du an s&
khoi cong vao cubi nam 2010, loi nhudn dy kién thu vé 1 100 ty dong.

6. Dr 4n nha mAay sin xuit con nhién li¢u sinh hoc Bio —ethanol Binh Phwéc: LCG di nhan
chuyén nhuong 22% vén ciia cong ty TNHH nhién lidu sinh hoc Phuong Dong tir Tong cong ty dau Viét
Nam (PV Oil). Céng ty TNHH nhién liéu sinh hoc Phuong Pong 1a chii du 4n xay dung nha may san xuat
Bio — ethanol vé6i dién tich 42,6 ha va von dau tu 81 triéu USD. Ngay 20/3/2010 nha may di duoc to chuc
khoi cong, du kién quy 1/2010 s& di vao hoat dong.

7. Dw 4n khu cdng nghiép luyén kim Nghi Son — Thanh Héa: Dy 4n nay do cong ty CP Dau tu va
Phat trién Ha tang Nghi Son ( thanh vién ciia LCG) lam cha dau tu: du 4n xay dung KCN luyén kim Nghi
Son ( Thanh Hoa) 500 ha va quan 1y khai thac mo dat 154 ha véi trit lwong 10 tridu m3 dat, cubi quy
1/2010 da dau tu 150 ty déng cho du 4n nay.

8. Dy an khu dé thi méi Ly Thwong Kiét, P. Loc Phat, Bao Loc, Lam Pong: dién tich 17 ha, du
an da duoc UBND tinh Lam DPoéng chip thuin cho LCG lam chu dau tu va phé duyét ké hoach chi tiét
1/500. Dy 4n nam trong khu trung tdm thanh phd nén thuan loi cho qué trinh thu hut von ctia khach hang

dau tu vao du an.
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Bang ké hoach lgi nhuén céc duw an trong diém
Don vi tinh: Ty dong

1 Dw an Nhon Trach - Pong Nai

1 | DA Khu dan cw Long Tan - 50 ha 50 74 40 164
2 | DA Khu dan cw Long Tan - 27 ha 20.69 44 30 30 124.69
DA Khu dan cw Long Tan - Phu Hbi - 83
3| ha 82 82
DA Khu dan cw Long Téan - 50 ha - Cong
4 | ty TNHH TM - DV - XD bién Phuéc 10 18 40 60 50 100 278
Il Dw an tai Ha Noi
Dw an D25 Nguyén Phong Sac - Cau
1 | Gidy - Ha Noi 50 60 100 100 100 410
2 | Chung cw CT7 - Thinh Liét - Ha Noi 50 50 100
]l Dw an chung cw Nam An - HCM 20 30 30 20 100
Dw an chung cw 20 ha -Bao Loc - Lam
v DPéng 25 30 30 20 105
\' Dw an Thuy dién Ban chat 40 60 30 130
Dw an c6n nhién liéu sinh hoc Binh
VI Phwéc 30 40 60 70 200
Loi nhuan tir khau hao thiét bj Ban
Vil Chat 25 30 25 40 120
Dw an khu céng nghiép luyén kim
VIl Nghi Son 60 60 60 60 240
IX Thu tir c6 tirc cac don vi thanh vién 10 15 18 18 18 18 97
Tong lgi nhuén sau thué 212.69 281 388 398 413 458 | 2150.69

(Nguén: bdo cdo thwong nién 2009 ciia LCG)

IV. Phan tich SWOT

1. Piém manh:

LCG la cha dau tu, nha thau phai c6 ning lyc, kinh nghiém, c6 day chuyén thi cong dong b, hién
dai voi thuong hiéu da dugc khéng dinh trén thi trudng phia Nam.

Thuong hiéu cua cong ty tot do 1am cha dau tu va thuc hién thanh cong nhiéu du an 16n.

Loi nhuan cao, nang lyc tai chinh tdt, tbc do ting trudng cao.

2. Piém yéu:

LCG c6 nhiéu du 4n, dan trai ¢ nhidu dia phuong nén nhu cau vén 16n. Mic du cong ty kinh doanh
¢6 hiéu qua nhung van lién tuc phai huy dong von tir bén ngoai.

Cong ty khong c6 quy dat 16n & Ha noi 1a dia phuong co gia BDS cao.

3. Co hgi:

Cong ty dang so hitu quy dét 16n tai Nhon Trach, Pong Nai, ddy 1a mot thanh phd tré trong tuong
lai. Khi hé théng co s& ha tz‘ing duoc hoan thién, nhu cdu nha & tai Nhon Trach s& tang cao hura hen dem

lai ngudn loi nhuan cao cho cong ty trong nhirg nam téi.
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4.Thach thirc:
Viéc tim kiém quy dat dé trién khai dy an & Ha ndi, TP. H6 Chi Minh dang ngdy cang kho khin,
canh tranh manh.

V. Dinh gia
P/E 67.880 50 %
P/BV 57.099 50 %
Pinh gia 62.489

- Pinh gi4 theo phuong phap P/E: véi P/E trung binh cta cac co phiéu nganh bat dong san ngay
26/05/2010 1a 10,4 1an va EPS Trailling c6 phiéu LCG 14 6.527 ddng chung t6i dinh gia cho LCG theo
phuong phap P/E 1a: 67.880 dong.

- Pinh gi4 theo phuong phap P/BV: chiing t6i so sanh LCG véi cac doanh nghiép bat dong san c6
cung quy mo, cd cac du an tap trung tai cac tinh phia Nam nhu ITC, BCI, TDH. Vi P/BV binh quan la
2,04 1an va BV ctia LCG 13 27.629 do vay dinh gia LCG 1a 57.099 dong

Pinh gia LCG la: 62.500 VND/ ¢6 phiéu

Khuyén nghi : LCG c6 tai chinh lanh manh, két qua kinh doanh t6t va dang bi thi trwomg dinh

gia thip. Chung t6i khuyén nghi mua mua LCG tai ving gia dwd6i 45.000 dong/cp ban tai tai mirc tir
55.000 — 60.000 dong/cp.
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BAO CAO PHAN TiCH CO HOI PAU TV

Ngay 30 thang 05 ndm 2010 Nganh nghé: Xay I4p, b4t dong san PHONG PHAN TICH — CTY CP CHIPNG KHOAN APEC. . Im\h T

TUYEN BO TRACH NHIEM

Bado cdo duoc cdac chuyén gia cua APEC thuc hién dua trén ngué‘n s6 lidu tin cdy, tuy nhién
chiing t6i khéng dam bdo tinh chinh xdc tuyét doi cia sé liéu. Bdo cdo chi mang gid tri tham

khao, APEC khong chiu trach nhiém voi cac bén su dung bdo cao nay cho cac muc dich dau tu.
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