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PHAN TICH CTCP CAP VA VAT LIEU VIEN THONG

Téncongty CTCP CAP VA VAT LIEU VIEN THONG (SAM)

Khuyén nghi Quan sat

Khuyén nghi dau tu

CTCP Cép va Vat liéu Vién thong (Sacom) la dugc xem 1a doanh
nghiép hang dau Viét Nam trong linh vyc san xuat cap va nhap khau
thiét bi dién.

Truéce nhitng bién dong bat thuong vé gia nguyén liéu trong ndm 2008
va 2009 , Sacom d4 bi 16 trong nim 2008, lgi nhuan rong nam 2008 dat
am 75.8 ty ddong tuong Gmg EPS am 1,273 ddng. Trong nim 2009
Sacom doanh thu dat 425.69 ty dong, loi nhuan rong dat 254.79 tuong
tmg EPS dat 3,969 dong. Pang cht ¥ 1 loi nhuén tai chinh cia Sacom
dat 292.2 ty dong, dong gop phan 16n vao tong lgi nhuan trong nim.
EPS 2010 du phong dat 2,927 dong tinh trén 64.199 triéu ¢ phiéu dang
Iwu hanh. SAM hién dang dugc giao dich quanh mutic P/E 9.7x. Xét vé
trién vong trong nam 2010, ching toi khuyén nghi cac nha dau tu can
nhic QUAN SAT thém ddi v6i cd phiéu SAM.

Nhirng diém chu y

> Sacom la cong ty c6 thi phan 16m nhét trong linh v cap vién théng
(50%).

Hoat dong kinh doanh chinh ciia cong ty 1a sin xuét cap dong va
cap quang (chiém 38% co cdu doanh thu), cdc hoat dong kinh
doanh khac dang ting dan ty trong déng gop: doanh thu tai chinh
33%, nhap khéu chiém 28%, bit dong san 1%.

Nguyén li¢u chinh ciia Sacom bao gom déng nguyén li¢u va hat
nhya, hién nay mit hang nay dang & gia kha cao, diy 1a nguyén
nhan gay ra nhirng khé khén cho Cong ty.

>

Thi phan diy cap dong dang bi thu hep vi viy Sacom diu tw ning
cap cong suat san xuat cap quang tir 600,000 km/nim 1én 750,000
km/nam.

Q4-09 2009

Q1-2010

Q2-2010F Q3-2010F Q4-2010F

Doanh thu thuan (tri¢u dong) 166,270 225413 213,000 219,304 226,490 425469 884,207
Tang trudng 70.83%  681.54% 87.67% 87.67%  36.22%  -67.18%  107.82%
Ty 1¢ loi nhuén gop trén doanh thu 15.34% 19.39% 19.00% 17.80%  17.00% 7.57%  18.29%
Ty 1¢ loi nhuén thuén trén doanh thu 22.82% 20.07% 22.30% 26.69%  31.83%  66.26%  25.26%
Loi nhuan trude thué (triéu dong) 37,946 33,402 47,607 58,751 72,543 282,607 212,303
Loi nhuén sau thué (triéu dong) 23,028 26,420 42,922 52,970 65404 254,796 187,909
Tang trudng NA 99.43%  -74.47% 2.49%  184.02% NA  -26.25%
EPS (Dong) 359 412 669 825 1,019 3,969 2,927

) EPS duoc tinh theo s6 lugng cd phiéu dang luu hanh 1a 64,199,216. Cng ty con nim giir mdt lugng cd phiéu quy.

-1- Théang 06/2010




Sacom la cong ty co lich sir 1au
doi voi 22 nam hinh thanh va
phéat trién, ciing 1a 01 trong 02
cong ty niém yét diu tién trén
HOSE.

Gia dong dién bién that thuong
trong nam 2008, khi nita nam
diu ting manh, rdi roi tir do tir
8,530 USD/tAn xudng chi con
2,901 trong vong nira cudi nim,
lam cho nhiéu doanh nghiép
thua 16 ning.

Nhidu kha ning gia dong
nguyén li¢u sé tiep tuc & mirc
cao trong nam 2010.

Trong nganh cap vién thong, thi
trwomg cap dong dang ngay bi
thu hep do su phat trién caa cap
quang.

PHAN TICH CTCP CAP VA VAT LIEU VIEN THONG

CAC PIEM CHINH
1/ Giéi thiéu cong ty:

Tén cong ty CTCP CAP VA VAT LIEU VIEN THONG.
M4 giao dich : SAM.

Niém yét HOSE.

Tén viét tat SACOM.

Dia chi Khu Cong nghiép Bién Hoa I, Bién Hoa, DN.
bién thoai (84.8) 5122 919.

Website WWW.Sacom.com.vn.

2/ Lich st hinh thanh:

Cong ty ¢ tién than 1a nha may Céap va Vit liéu Vién thong (Sacom)
dugc thanh lap nim 1986, dén thang 02/1998 Cong ty co phan hoa doi
tén thanh CTCP Cap va Vit liéu Vién thong (Sacom), vbn diéu 1¢ ban
dau 1a 120 ty dong, trong d6 nha nuéc nim gitr 49%. Den thang
06/2000 Sacom la 1 trong 2 doanh nghiép dau tién niém yét trén san
HOSE v&i ma giao dich 1a SAM.

Trong nhiing nam trudc ddy Sacom luén duge xem 14 Céng ty hang
dau trong nganh cép vién thong, tuy nhién thoi gian qua hoat dong kinh
doanh cua Cong ty gap nhiéu khé khan khién cho Céng ty d& khéng
con glu duogc toc do tang trudng tot. Trong thoi gian to1 Cong ty s& tap
trung vao mang dau tu vao 13nh vyc bat dong san, ddy 1a lanh vyc tiém
an nhiéu rui ro, hon nita Sacom lai chua ¢6 nhiéu kinh nghiém trong
linh vuc nay.

3/ Trién vong phat trién ctia Nganh:

Trong hai nim gin déy, tinh tir nim 2008 gia dong nguyén li¢u dién
bién bat thuong khién cac doanh nghiép trong nganh san xuit cap gip
rat nhidu kho khan. Trong khi gid ban dau ra lai kho thay ddi theo gia
nguyén vat liéu Vi tinh cung cau caa thi truong. Chinh vi vdy, nhiéu
doanh nghiép trong nganh da chap nhan chiu 16 nhim hoan thanh cac
hop dong d4 ky két nhu Samco, TAYA Viét Nam.. keo dai t&i nhirng
quy dau tién trong nim 2009 mot s doanh nghlep van con 16. Hién
nay, gia dong nguyén liéu di ¢6 giam nhung van dugc giao dich & mirc
khé& cao gay ra khdng it kho khan cho cac doanh nghiép trong nganh.

Dy béo trong nam 2010 gia dong nguyén liu tiép tuc & mirc cao, vi
nguon cung bi giam sut do dong dat, song than tan tan pha nudc Chile
— nudc cung cap dong 1on nhat trén the gidi.

Khdéng nhiing vay, thi truong cap dién tir dang ngay cang bi thu hep do
su phat trién cta thi truong cap quang. Cap quang v6i nhitng wu diém
vuot trdi cia minh d& dugc ung dung thay thé cap dong rat nhidu. Cap
quang thudng nhe hon, nho hon cép dong, dung luong tai cao hon,
giam dugc sy suy giam tin hiéu trén dudng truyén tt hon, sir dung
dién nguon it hon, ré hon...Vdi nhitng wu thé vuot troi trén cap quang
dugc dy bao s& thay thé thi truong cap dong trong thoi gian tdi.
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Doanh thu va lgi nhuin phin
Ion den tir hoat dong dau tw tai
chinh.

Co céu doanh thu nim 2009

 Nhap by aguyén lidu
W Cap quang

Cap déng

B4t dong san

1 DT tal chinh

Nguon.: Sacom

Nguyén li¢u quan trong nhit 1a
diy déng va hat nhua chiém
60%-70% chi phi nguyén vat
liéu ciia Sacom.

Phan 16n nguyén vat li¢u déu
dwge nhap khau tir nwéc ngodi
vi vy, Sacom sé chiu rii ro vé
ty gia va tinh hinh bién dong gia
nguyén vat li¢u.

So sanh doanh thu

1,800,000
1,500,000
1,400,000
1,200,000
1,000,000
800,000
600,060
400,000
200,060

HEAW

nSG
TYA

BVHG

2006 2007 2008 2008

Nguon: Tong hop ciia MNSC

Uéc tinh trong nim 2010 doanh
thu cia Sacom cé thé ting
trwéng manh do hoat dong dau
tw vao bat dong sin bat dau
mang lai doanh thu Sacom, con
hoat dong kinh doanh chinh cia
Sacom khé mang lai sw dt bién.

PHAN TICH CTCP CAP VA VAT LIEU VIEN THONG

4/ Hoat dong kinh doanh chinh:

Hién nay hoat dong kinh doanh chinh cua Samco tap trung vao 05
nang sau: san xuét dy cap dong; San xuit day cap quang; Nhap khau
nguyén vat liéu va san phiam nganh vién thong, vat lidu dién dan dung;
Dau tu tai chinh; Pau tu bat dong san.

Trong nam 2009, Linh vuc san xuat day dong va day cap quang van
chiém ty trong 16n nhét (38%) tuy nhién dang dan bi thu hep. Thay vao
d6, doanh thu tai chinh chiém ty trong khé I6n trong co cau doanh thu
ctia Sacom (33%). Hoat dong nhap khau nguyén vat lidu va céc san
pham nganh vién thong chiém ty trong 28%. Bat dong san chua mang
lai doanh thu dang ké cho cong ty. Hién tai, cdng ty co mot s6 dy an
dau tu khu Sacom Resort tai Da Lat, gop von dau tu vao Cong ty
Pacific Communication Pte. Co. Ltd (PCP) tai Campuchia, Dau tu du
&n xay dung cao ¢ van phong tai Tp H6 Chi Minh...

5/ Nguyén vat li¢u:

Nguyén vat liéu dung trong san xuat ciia Cong ty bao gom: dong tim,
diy dong, hat nhya boc vo, hat nhwa boc rudt, hat mau, bing myla,
bang nhom, chi phan nhom, chi sé 6, dau nhdi, day thép, bang in v.v...
Trong d6 quan trong nhat 1a ddy dong va hat nhya (chiém 60%-70%
chi phi nguyén vat li¢u).

Cho dén nay, phan 16n nguyén vt lidu nay déu khong san xuét duoc
trong nudc. Cong ty phai nhap khau tryc tiép hodc mua lai tir cac don
vi khac. Vi vay, Cong ty s€ gap phai nhirng rii ro Vvé ty gia, thué nhap
khau, va tinh hinh blen dong gia nguyén vat li¢u tr thi truong nudc
ngoai. Rui ro nay Ia rat 16n khi gia nguyén liéu dién bién manh va phic
tap, cong voi tac dong cua ty gia 1a nhirng nguyén nhén chinh gay ra
bién dong vé két qua kinh doanh cua cac cong ty trong nganh nay.

6/ Doanh thu va téc d9 ting truémg:

Doanh thu & tang trwéng doanh thu giai doan 2006 — 2010F
Don vi: ty dong

Nim 2006 2007 2008 2009 2010F
Doanh thu thuan 1,654.47 1,695.99 1,296.39 425.47 884.21
Tang truong (%) 97.81% 2.51% -23.56% -67.18% | 107.82%

Nguon: Sacom

Nhin chung doanh thu va téc do ting trudng doanh thu ciia Sacom sut
giam kh&a manh trong 2 nim gan day, nim 2008 giam 23.56% S0 Vi
nam 2007 va 2009 giam 67.18% so véi nam 2008, didu ndy mot phan
c6 thé dugc ly giai boi khing hoang kinh té trong 02 nim qua, mot
phan Iy giai boi sy viée tap trung vao dau tu vao cac nganh nghé khac
nén doanh thu tr hoat dong kinh doanh chinh d& khong c6 dugc su tang
truong tot, ngoai ra, do thi phan cap dong ngdy cang bi thu hep va sy
canh tranh khdc liét dén tir cac doanh nghiép trong va ngoai nudc. Tir
chd 1a doanh nghiép c6 doanh thu din dau, nhung do sy suy gidam
nghiém trong dan dén bi cac doanh nghiép khac vuot qua. Trong nim
2010 doanh thu du kién ciia Sacom c6 thé ting manh dén 107.82% tir
viéc dau tu nang cao cong suit san xuat sgi quang va linh vic bat dong
san bat ddu mang lai doanh sé.

-3- Thang 06/2010



Y cHUNG KHOAN MIEN NaM

Doanh tha & tang truong
1.8G0,000 4
1.600,000
1,400,000 -

120%
2boos
G 80%
60%
4 20%
T aooe

1,200,000 -
1.000,000 -
800.000
600,000
400,000
200,000

L oo%

20%
o a0%
4 -G0%
~8O%

2006 2007 2008 2008 2010F

s Dosub thu thuin s The T tang Eruéng

Nguon: Sacom

Gia dong giai doan 2003 - 2010

BiERESH 20

a4
40

20880

146,00
N0 200401 0001 J00ADT 200701 200RD0 0001 oo

Nguon: cnyes.com

Vige gia déng trong nhirng
thang didu nim 2010 giam
khoan 13% so véi dau nam da
gilp cac doanh nghiép trong
nganh nay giam bét khé khan.

Loi nhuan bién(%)

3%

22%

HMam Nam Nam Nam Nam
2005 2006 2007 2008 2008

Niam 2009 méic du lgi nhuin co
ting, tuy nhién phan 16n dén tir
viéc hoan nhap dw phong tai
chinh.
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7/ Chi phi san xuit :

Co ciu chi phi trong giai doan 2007 - 2009
Don vi: ty dong

Gia von hang ban 1,467.63 . 1,170.36 . . .

Chi phi ban hang 27.10 1.60 10.35| 0.80 14.92 3.51
Chi phi quan ly DN 58.31 3.44 2141 | 1.65 27.62 6.49
Tong 1,553.03 | 91.57 | 1,202.13 | 92.73 435.79 102

Nguon: Sacom

Nhin chung do gi& nguyén li¢u bién dong manh trong nim 2008, 2009
lam céc doanh nghiép trong nganh san xuét cap vién thong gip kho
khin trong 02 nim vira qua. Gia dong d4 leo thang kha cao trong 6
thang dau nam 2008 sau d6 roi ty do trong 6 thang cubi nam 1am cho
cac doanh nghiép trong nganh tr¢ tay khong kip. Theo quan sat cua
ching tdi, cudi 2007 va dau 2008 Sacom co lugng hang ton kho kha
I6n, sao d6 gid nguyén liéu roi tir do vi vay lam cho lgi nhuan cua
Sacom sut giam dang ké. Loi nhuén bién giam tur 13.46% nam 2007 chi
con 9.72% trong nam 2008. Tuy nhién, day khong phai 1a nguyén nhan
chinh lam cho Sacom thua 16 trong nim nay.

Thi truong ching khoan d& giam manh do cudc khing hoang kinh té
trong nam cling 1dm cho chi phi tai chinh cia Sacom 1&n téi 303.9 ty
d6ng do phai trich 1ap du phong tai chinh va chénh léch ty gid. Viéc
phai trich 1ap dy phong Ién 1am cho lgi nhuén tai chinh trong nam cua
Sacom bi 4m 169.75 ty dong, day 1a nguyén nhan quan trong lam cho
loi nhuan rong trong nim 2008 bi 4m 75.89 ty dong.

Nam 2009, khi gia dong lién tuc ting cao, trong luc gia ban dau ra lai
on dinh 1am cho loi nhuin bién cia Sacom tiép tuc giam tir 9.72%
xudng con 7.57%. Tuy nhién, thi truong chirng khoan da ¢ nhiéu dau
hiéu kha quan, sy ting diém cia thi truong ¢4 gilp Sacom hoan nhap
153.18 ty dong tir khoan trich Iap trong nam 2008, gitip cho Sacom c6
dugc két qua kinh doanh ting so voi nam 2008.

8/ Lgi nhuéin va ting trwéng lgi nhuin:

Khai quat két qua kinh doanh giai doan 2007 - 2009 i
DPon vi: ty dong

Loi nhuan gop 228.36 | -36.47 | 126.02| -44.81| 32.22| -74.43
Loi nhuan HDKD 194.40 6.47 | -75.49 NA | 281.92 NA
Loi nhuan truéc thué | 221.89 0.78 | -75.90 NA | 282.61 NA
Loi nhuan rong 196.89 -3.38 | -75.90 NA | 254.80 NA

Ngudn: Sacom

Trong nam 2009 lgi nhuan gdp cua Sacom giam tr 126.02 nam 2008
xudng chi con 32.22 ty déng nam 2009 tuong Gng giam ti 74.43%
trong khi doanh thu chi giam 67.18% va mat bang gia dong thip hon
lac dinh diém. Loi nhudn bién tir 9.72% giam xudng con 7.57% trong
nam 2009, rd rang két qua kinh doanh chinh ctia Sacom thyc su khong
t6t, nguyén nhan dén tir gia nguyén liéu lién tuc ting cao, trong khi d6
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So sanh lgi nhuan bién
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Nguon: Tong hop ciia MNSC

Dw kién, nim 2010 Sacom sé&
diu tw ning cao cdng suit sin
XUuit cap quang tir 600,000 km
Ién 750,000 km & hegp ly khi thi
phan cap dong hién di din bi
bao hoa va thu hep.

Céc du 4n vé bat dong san cia
Sacom trong nam 2010 bwdc
diu tao ra doanh thu va lgi
nhuan cho Cong ty du chua lén.

Uéc tinh nim 2010, cong ty s&
c6 tang trudéng lIon vé doanh thu
tuy nhién khong c6 nhiéu dot
bién trong lgi nhuén.

PHAN TICH CTCP CAP VA VAT LIEU VIEN THONG

dau ra da bao hod vi vay rat kho dé tang gid san pham déu ra.

Tuy vay, loi nhuén thuén tir hoat dong kinh doanh ctia Sacom lai tang
manh tir &m 75.49 ty dong nam 2008 1én t6i 281.92 ty dong ndm 2009.
Trong d6 ¢6 phan dong gop cua 153.18 ty hoan nhap du phong.

C6 thé khang dinh loi nhuan ctia Sacom trong nim 2009 phan 16n dén
tur hoat dong dau tu tai chinh, mot hoat dong tiém an nhiéu rui ro. Vi
vay, chiing toi khuyén nghi nha du tu nén than trong va quan st chat
ché danh muc dau tu ciia Sacom trude khi quyét dinh dau tu vao cb
phiéu nay.

9/ Trién vong trong twong lai:

Cong ty da duoc dai hoi co dong ngay 28/03/2010 thong qua viée doi
tén thanh “Cong ty Co phin Dau tu va phat trién Sacom” voi dinh
huéng phat trién 1a m¢ rong hoat dong kinh doanh theo hudng da
nganh nghé, dic biét chu trong vao dau tu tai chinh, bat dong san, dau
tu dich vu du lich nghi dudng, san golf, resort. Bén canh do, trong nam
2010, COng ty s& nang cao ning luyc san xuat cap quang. Samco s& dau
tu ndng cOng suit san xudt cap quang tir 600,000 km 1&n 750,000 km
soi quang, du kién kinh phi dau tu khoang 5.6 ty dong, va s& hoan
thanh trong nam nay.

Bén canh d6, Cong ty tiép tuc trién khai cac dy 4n bat dong san cua
nam 2009 chuyén sang nhu: dy 4n Samco Building, t&i nay d hoan tat
502.9 m? tai 475/1 Pién Bién Phu dé c6 thé tién hanh xay dyung 2 toad
nha trong thoi gian tdi; du an can ho Giai viét; can ho Hoang Anh Gia
Lai, Hiép Pha; Sacom Resort — Pa Lat.

Trong quy 1/2010 Sacom dat doanh thu 225.41 ting 681.54% so v&i
cung ky nam 2009 va tang 35.57% so voi quy 4/2009, lgi nhuan rong
dat 38.46 ty dong ting 190.35% so Vvé&i cling ky nim ngoai va ting
67.04% so V6i quy 4/2009, EPS tuong tmg dat 294 dong.

Udc tinh trong nam 2010 doanh thu ciia Sacom dat 884.2 ty dong ting
107.8% so véi nam 2009, loi nhuan rong wéc dat 187,9 ty dong giam
26.2%. Sy ting truong vé doanh thu nay dén tir viéc ning cao cong
Suat san xuat va bat dong san. Tuy nhién, udc tinh loi nhuan trong nim
2010 s& kho bang nam 2009 vi lgi nhuan dén tir ddu tu tai chinh c6 thé
s& khong 16n bang niam 2009. Trong khi mang bat dong san duoc déu
s¢ chua mang lai dugc lgi nhuan 16n cho Sacom.
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BAO CAO TAI CHINH SACOM

Pon vi: triéu dong

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuén 1,654,474  1,695987 1,296,385 425469 884,207
Gid v6n hang ban 1,295,032 1,467,628 1,170,362 393,247 722,489
Le¢i nhuén gop 359,442 228,359 126,023 32,222 161,717
Chi phi ban hang 71,357 27,096 10,354 14,920 23,189
Chi phi quan ly 50,995 58,310 21,411 27,619 32,111
Loi nhuén tai chinh -29,253 51,444  -169,751 292,237 155,000
Le¢i nhuan thuin HDKD 207,837 194,398 -75,493 281,920 223371
Loi nhuan khac 12,343 27,494 -405 687 784
Loi nhuan trude thué 220,180 221,892 -75,898 282,607 212,303
Thué thu nhép 16,400 25,006 0 27,811 24,394
Lei nhugn sau thué 203,780 196,886 -75,898 254,796 187,909
EPS 5,443 3,613 -1,273 3,969 2,927

Bang cin dbi ké toin 2006 2007 2008 2009 2010F
Tong tai sin 1,757,533 3,077,897 2,279,146 2,659,823 2,780,315
Tai san ngén han 1,416,178 1,937,042 1,164,271 1,141,233 1,191,432
Tién 43904 315813 666,477 460,128 481,172
Khoan phai thu 756,208 459,657 165,532 248,325 258,574
Hang ton kho 615,150 1,015,693 300,667 404,315 421,931
Dau tu dai han 265,750 1,002,426 803,141 989,595 1,034,924
Tai san c6 dinh 65,363 127,190 188,730 403,103 422,364
Tong ne 1,019,614 645,201 70,477 244,210 255,274
No ngén han 988,918 639,144 70,120 243,934 254,585
Khoan phai tra 211,213 204,341 70,120 243,934 254,585
No dai han 30,607 6,057 357 276 289
Ng khac 0 0 0 0 0
Vén chii sé hitu 737,919 2,432,696 2,208,669 2,415613 2,525,042
Von diéu 1¢ 374,400 545000 654,000 654,000 654,000
Loi nhuén gitr lai - - -75,898 79,017 188,446
Nguén vén 1,757,533 3,077,897 2,279,146 2,659,823 2,780,315
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Phan tich ty 1§ 2006 2007 2008 2009 2010F
Tang truéng(%)
Doanh thu 97.81% 251%  -23.56% -67.18% 107.82%
Loi nhuan gop 90.30% -36.47%  -44.81% -74.43%  401.89%
Loi nhuén kinh doanh NA -6.47% NA NA -20.77%
Loi nhun sau thué 97.46% -3.38% NA NA -26.25%
Kha nang sinh lgi (%)
Ty 1¢ loi nhun gop bién 21.73% 13.46% 9.72% 7.57% 18.29%
Ty 16 LN HPKD/doanh thu 12.56% 11.46%  -5.82% 66.26% 25.26%
Ty 1¢ 14i sau thué/doanh thu 12.32% 11.61%  -5.85% 59.89% 21.25%
ROA 11.59% 6.40%  -3.33% 9.58% 6.76%
ROE 27.62% 8.09%  -3.44% 10.55% 7.44%
Co ciu ngudn von
Ty 18 No/Vén chii s6 hiru 138.17% 26.52% 3.19% 10.11% 10.11%
Ty 1¢ No/ Tong tai san 58.01% 20.77% 3.08% 9.17% 9.16%
Ty 1& No NH/Téng no 96.99% 99.06%  99.49% 99.89% 99.73%
Phan tich ty 1€ khac
Sé ngay ton kho 171 249 92 370 210
S6 ngay phai thu 165 98 46 210 105
S6 ngay phai tra 31 13 9 92 65
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- 40 M4 PHAN TICH CTCP CAP VA VAT LIEU VIEN THONG

KHUYEN CAQ

N6i dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
Muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phan phéi bao cdo nay Vi bat cir muc dich nao néu khong c¢6 sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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