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Trang 1 Bio cdo phin tich: PGS (CTCP Kinh doanh Khi héa léng mién Nam)
|

Co phiéu dwoc dinh gia & mirc: 65.000 VND/CP Khuyén nghi: Mua

1. CAP NHAT THONG TIN PAU TU Théng tin chung

e PV Gas South (PGS) 1a cong ty cé thi phan cung cap gas 16m Mai CP: PGS

nhit mién Nam. Thi phan cta cong ty trong thoi gian qua ludn San giao dich: HNX
on dinh va tang trudng, duy tri ¢ mice trung binh 19 % va cao  Gj4 giao dich: 54.800d/CP
nhat dat dén 21%. Vén didu 18: 158.75 ty ddng
e Ting trwéng doanh thu va lgi nhuin rat on dinh, binh quan  v§, héa TT: 870 ty ddng
dat 33% trong giai doan 2007 dén nay. EPS niim 2009: 2.660 dong
e K¢t thuc 6 thang dau ndm 2010, PGS da hoan thanh 86% ké (ae nhét 52 tudn: 54.500 dong
hoach doanh thu va 97,08% ké hoach lgi nhuén trudc thué. Theo  Th4p nhét 52 tudn: 15.000 dong
uéce tinh cua ching t6i, lgi nhuin dy kién nim 2010 s& cao gip  Gia ky vong: 65.000 ddng
3 1an so véi nam 2009. Loi nhuan nay dén tu viéc day manh dau
tu vao cac du an LPG va CNG.
e Du kién lgi nhuan Quy 3, Quy 4/2010 sé& ting cwe manh, cac
khoan lgi nhuan nay dén tir viéc thau tom cac doanh nghiép
cung linh vuec. Két qué kinh doanh an tuong nay cua PGS dén tir
hoat dong kinh doanh bt 161 va ¢o tinh bén viing chir khong dua
vao cac khoan loi nhuan dot bién (dau tu tai chinh, thanh 1y tai
san...). Do d6, chiing tdi tin rang, trong twong lai, PGS s& van
duy tri dugc toc do tang trudng cuc manh.
e Puogc Tap doan Dau khi Qudc gia Viét Nam hd trg' manh mé
vé phap 1y va tai chinh trong viéc phat trién hé théng kinh doanh
(ha té“mg, kho chtra,...)
e Ngudn cung cip gas 6n dinh tir Nha may Ché bién khi Dinh
C6, Nha may Loc dau Dung Quat va sap t6i 1a Nha may Loc dau
Nghi Son
e PGS vira nhin chuyén nhwong 55% phin vén gép cia PV
Gas tai cong ty TNHH VT Gas - mé rong thi phan cua cong ty
tai khu vuc mién Nam. bay s¢ la yéu t tao nén dot bién trong
hoat dong cua cong ty thoi gian toi.
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Trang 2 Bio cdo phin tich: PGS (CTCP Kinh doanh Khi héa léng mién Nam)
|

e C6 mang lwéi phan phdi rong khip: trai déu trén ¢ PGS 13 mdt trong nhitng c6 phiéu c6 tinh
khip céc tinh, thanh tir Pa Néang trd vao Nam. thanh khoin cao nhat tai HNX. Ciing trong

e Dang diu tw xdy dung mdt kho chira LPG véi thoi gian thang 06/2010 - 08/2010, thi trudong
dung tich 10n nhét tai Viét Nam. c¢6 nhitng bién dong theo chiéu hudng tiéu

e Pang trién khai hoat dong kinh doanh trong linh cuc, nhung gia cua PGS da tang hon 100%
vwre CNG nhiéu tiém niing. trong giai doan nay. Pay 1a yéu t6 khing

e Duy kién tang von 1én 380 ty dong bang phuong an  dinh cho kha nang tao ra dot bién cua PGS
phat hanh thém, cd dong hién httu dugc mua ty 1¢ trong nam nay.

1:1, gia phat hanh 10.000 dong/CP.

= Nhu vay, tiém nang loi nhuan dot bién ctia nam 2010, néu ké hoach phat hanh tang von duoc thong

qua thi theo danh gia cia ching toi, gia PGS trudc lic thuc hién quyén c6 thé dat mirc 65.000d/CP.

Ciing theo chting t6i tinh udc tinh, 1gi nhuan sau thué nam 2010 cta PGS c6 thé dat trén 120 ty déng,
mirc PE binh quan thi trudng vao thoi diém hién tai vao khoang 8-10 lan thi mic gia 54.5004/CP cua

PGS van kha hap dan cho viéc dau tu. Tinh toan theo cac phwong phap DCF, PE va PB, chung toi ky

vong muc gia hop 1y cua PGS vao khoang 65.0004/CP.

2. THONG TIN TAI CHINH

Chi tiéu YtoY 1H2010 1HtolH

Doanh thu thuin | 1.383.489 | 1713015 | 2382%| 1978.865| 1552%|1489539| 1722%
LN true thué | 32665 .| 43319 3262%| 29551 83.22%
LN sau thué 17466 | 30091 | 7228%| 39973 | 3284%| 26882| 92.80%
Tong tai san 757.088 | 824799 | 894%| 1236840 | 4996% | 1443500 -
Von chii s& hiru 150,000 | 150,000 0.00%| 150,000 0.00% | 158756 5.84%
ROE 1080% | 1830% | 6944%| 1904% | 896% | 1274% -
EPS 1,164 2.000 | 7182% 2550 | 27.50% 1693 | 125%

(Nguén: Dag tong hop)
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Trang 3 Bio cdo phin tich: PGS (CTCP Kinh doanh Khi héa léng mién Nam)
A

3. TINH HINH HOAT PONG KINH DOANH

1. PGS la mot trong nhirng cong ty kinh doanh khi hoa 1ong (LPG) hang dau tai khu vic Mién Nam, véi

mang luéi kinh doanh phu khip cac tinh thanh tir Pa Ning dén Ca Mau. Ngoai ra, PGS ciing dang
nghién ciru phét trién kinh doanh LPG qua thi trudng cic nuéc Campuchia, Lao va Bic Thai Lan.

2. Thuong hiéu PETROVIETNAM GAS da c6 uy tin d6i véi cac dbi tac kinh doanh va nguoi tiéu dung,
trén thi trudng trong nudc cling nhu Qudc té.

3. PGS c6 hé thong kho chira ¢du mdi tai Can Tho (sirc chtra 1.200 tén), kho Go Dau tai Dong Nai (st
chira 4.000 tin) va tham gia gop von xdy dung kho chira LPG 16n nhat Viét Nam tai Cang Long An
véi stre chtra hon 80.000 tin, du kién s& dua vao hoat dong trong nam 2012.

4. PGS di dau tu hé thong tram nap CNG cung cip cho giao thong van tai va cong nghiép, md ra hudng
phat trién cho mét linh vire méi day tiém nang.

= PGS quyét tAim duy tri vi tri 1A mot trong cac cong ty kinh doanh LPG ding dau tai Viét Nam.

4. THI PHAN UU THE CUA PGS

Thi phan LPG ciia cac DN tai khu vuc phia Nam 1. C6 su hau thudn manh mé& cua
Tap doan dau khi Viét Nam ca vé
co ché phap 1y va tai chinh, nén
viéc chiém linh thi phan khi dau
tu kho cang tiép nhén 14 rat thuan
loi.

2. Do kha ning cung cép LPG tir

nguon san xuat ndi dia dang dan

EPV Gas South ESP N s
Petrolimex Gas ELF Gas thu hep, du kién té1 nam 2010 chi

VTG Petronat . L .
:Kh, . mretiona con dap ung dugc khoang 30%

ac
. nhu cdu thi trudng, nén day s& la
Nguon: PVGas South ) : & Y
loi thé canh tranh cuia PGS so véi
Hoat dong san xuat kinh doanh ctua PGS di phat trién khong cac dbi thu canh tranh trén thi
ngimg trong thoi gian qua. Trong bdi canh thi truong cung cap trudng.

gas dan dung va cong nghiép co sy canh tranh gay git giita cac 3, Hé thong kho chua, tram chiét
cong ty tham gia thi truong, voi sy gép mat cua cac cong ty nhién nap va mang ludi kinh doanh
liéu 16m trén thé gidi, thi phan PGS van ding dau trong céc cong phan bd déu khip thi truong mién
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T rani 4 Bao cdo ghdn tich: PGS (CTCP Kinh doanh Khi hoa lénﬁ mién Nam)

ty kinh doanh gas tai mién Nam, On dinh, ludn duy tri & muc binh Tay Nam B9, Nam Trung Bo va
quan 19% thi phan, c6 giai doan, thi phan ciia PGS ting lén dén bong Nam BJ.

21% trong thoi gian qua. 4. Vi loi thé vé ngudn cung dau
A . .. o x vao va tiém luc tai chinh, néu két
PGS luon 1a cong ty phan phoi LPG c6 thi phan dan dau tai khu )
N . . Lo hop v61 mot chién luge kinh do-
vuc mién Nam. So véi cac doi thu canh tranh khac trén dia ban, )
A . ot x . L anh hop ly, PGS s¢€ tiép tuc gil
PGS luén duy tri dugc vi thé dan dau cuia minh. Thém vao do, . .
. . . o . vitng thi phan 16n nhat tai khu
vao ngay 28/07 vua qua, PGS da nhan chuyén nhuong 55% .
N , vuc mién Nam.
phan von gop cua PV Gas tai VT Gas cho PGS. Theo d6, PGS
d3 nam quyén kiém soat cong ty nay. Nhu vay, thi phan cia
PGS tai khu vuc mién Nam sé& tang 1én dang ké. Du kién sé& tang

truong va duy tri & mirc 28% trong giai doan toi.

5. TRIEN VONG NGANH

Duw bdo tong ciu LPG toan quoc va cdc viing thi truong

Nam BVT 2010 2015 2020 2025
Trfmg San luong tan | 1.146473 | 1.638.184 | 2.110.697 | 2.567.985
Ty le tang treong 0% 7% 5% 4%
Mién Bac
San luong tan 280886 | 409546| 527674| 6415G6
Ty trong so véi toan quoc 24.50% 25% 25% 25%
Mién Trung
San luong tan 103.183| 180.200| 232.177| 282478
Ty trong so v&i toan québe 9% 11% 11% 11%
Mién Nam
San luong tan 762405 1.048438 | 1350846 | 1.643.510
Ty trong so véi toan quoc 66.50% 64% 64% 64%

Nguén: PVGas South

e Muic d¢ su dung LPG gén lién vi trinh do phat trién kinh té ctia mdi quéc gia. Tbc d6 do thi hoa va
qua trinh phat trién cong nghiép sé lam gia ting nhu cau vé tiéu thu LPG (dic biét 1a cong nghiép
san xuét thuy tinh, sanh su, dét, ché bién thuc phém,. ..). Bén canh d6, nha nudc cling khuyén khich
qua trinh chuyén d6i sang st dung nhién li€u sach nham gop phﬁn bdo v& mdi truong va bd sung
ngudn dién cho néng thon.

|
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Trang 5 Bdo cdo phén tich: PGS (CTCP Kinh doanh Khi héa léng mién Nam

Nhu cau LPG phén theo khu vuc tai Viét Nam

100%
80% 1
60%
40% +
20%

0% -

2010 2015 2020 2025

mLlién Nam = Mién Trung mMién Bac

e So v6i cac nudc lan can trong

khu vuc nhu Trung Quée, Théi Dy bdo nhu ciu LPG trong 2010-2025
Lan, Malyasia, Philippin, Indo- 3000 -
nesia, néu tinh muc tiéu thu 2.500 -

LPG binh quan trén dau nguoi 2 000

thi Viét Nam van con kém xa. 1.500 +

Do d6, tc do ting trudng tiéu 1.000 7

thu LPG tuy c6 gidm trong 500 +1

khoang 5 nam tr¢ lai day, song 0 -

van dat dugc trén 15%/nam. 2010 2015 2020 2025
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T rani 6 Bao cdo ghdn tich: PGS (CTCP Kinh doanh Khi hoa lénﬁ mién Nam)

MUC TIEU SAN LUQNG, THI PHAN PGS

bVT 2010 2015 20235

I. Téng san lwong 1.000 tan 150 230 | 4335
Cong nghiép 1.000 tin 90 134 215,5
Dan dung 1.000 tan 60 96 218
Ty trong Céng nghiép Dindung 60/40 58/42 50/50
Thi phan toan quéc % 13,1 15 16.9
Thi phin phia Nam % 19,7 22 26,4

(Nguon: PV GAS SOUTH, Chién lwgc dén niam 2015 va Dinh hwéng phat trién dén nim 2025 )

6. KET QUA HOAT PONG KINH DOANH

(Nguén: Dag t67ng hop)

Nam Nam Tang Nam Tang 6 thang Tang
2007 2008 trirong 2009 trwrong | nam 2010 | trwong
Quy1 194,22 | 400,26 106% | 270.95 -32% 642,27 137%
Quy 2 --| 402,79 --| 352.57 -12% 847.20 140%
Quy 3 322,82 | 393,74 22% | 547.87 39%
Quy 4 466,80 | 516,23 11% | 808,01 57%
Tong 983,84 1.713,02 74% | 1.979.40 16% 1.489.47 ---

Tangtruong doanh thu

350000 -
3,000.00 -
2,500.00 -
2,000.00 4
1500.00 -
1.000.00 -
50000 1]

0.00 A

2007 2008 2000 2010F Quy | Quy 2 Quy 3 Quy 4
H2008 W29
1
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T rani 7 Bao cdo ghdn tich: PGS (CTCP Kinh doanh Khi hoa lénﬁ mién Nam)

6. KET QUA HOAT PONG KINH DOANH (tt)

e PGS c6 doanh thu ting trudong bén viing va on dinh trong giai doan 2007 dén nay. Mic du, trudc
nhitng bién dong phirc tap ctia khiing hoang kinh té, PGS van giit viing duoc thanh qué kinh doanh va
duy tri mtrc d¢ tdng trudng binh quan 33% trong 3 nam vira qua.

e Sau thang dau nam 2010, PGS ciing da c6 sy ting truong dot bién vé doanh thu va lgi nhuan. Nhét 1a
trong Quy II ndm 2010, doanh thu ciia PGS da ting gap 2.4 1an va loi nhuan tang gip hon 2,2 1an so
v6i cung ky nam 2009. Két thuc 6 thang dau nam 2010, PGS d3 hoan thanh 86% ké hoach doanh thu
va 97,08% ké hoach lgi nhugn trudc thué.

e Theo biéu dd thé hién tinh mua vu ctia doanh thu trong cic nim qua, doanh thu vao cac Quy cudi nim
thudng cao hon cac Quy dau nim. Do 6, du kién két qua hoat dong san xuat kinh doanh ca nim 2010
ctia PGS sé rat kha quan. Cac tin hiéu tich cuc vé hoat dong kinh doanh da cho thay ngay tir 2 quy dau
nam. Chung t6i du kién, loi nhuan nam 2010 s& ting trudng gap 3 1an so v6i nam 2009. Cac khoan lgi
nhuén nay dén tr viéc thau tom céc cong ty trong cung linh vyc: VT Gas, Agas,..; va dén tu viée déy
manh dau tr vao cac du an LPG va CNG méi. Pay sé 1a yéu t6 dam bao cho su ting trudng bén viing
cho PGS trong céc ndm sau.

o Day la 1a két qua tat yéu cta qua trinh nang cao ning lyc kinh doanh va giit viing vi thé canh tranh cua

thuong hicu PETROVIETNAM GAS trén thi truong.

Nam Nam Tang Nam Tang 6 thang Tang
2007 2008 trirong 2009 treong | nam 2010 | trwong
Quy1 1.27 6,96 448% 6,83 -2% 10,92 60%
Quy 2 8.79 7.11 -19% 15.97 | 125%
Quy 3 3.19 9,79 207% 7.56 -23% --- ---
Quy 4 7.29 6.45 -12% 16,75 |  160%
Tong 11,74 31,98 172% 38,26 20% 26,89 | 92,90%

www.dag.vn

(Nguon: Dag tong hop)
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Trang 8 Bdo cdo phan tich: PGS (CTCP Kinh doanh Khi héa Iéng mién Nam)

6. KET QUA HOAT PONG KINH DOANH (tt)

e PGS cling c6 muc tang trudng

’ loi nhuan kha 4n tugng va 6n

Tang trwéng loi nhuan sau thué dinh trong giai doan 2007-

2009. Tang truéng duoc duy

60 tri m¢ muc binh quan khoang
33%/nam. Day la mdt trong

40 nhimg ¢ phiéu cé téc do ting

truong loi nhuédn tdt nhat bat

20 chap nhiing bién dong tiéu cuc
ctia né kinh té.

0 : e Theo udc tinh cua chung to1,

2007 2008 2009 2010E loi nhuan nam 2010 dy bao sé

trén 120 ty dong, ting trudng
gap 3 1an so v&i nam 2009.

(Nguon: Dag tong hop)

Nam Nam Tang Nam Tang 6 thang Tang
2007 2008 | trwomg | 2009 | trwong | nam 2010 | trwong
Quyv 1 137,28 | 46373 238% | 45551 -2% 727.80 60%
Quy 2 -—-| 586.14 474.01 -19% | 1.06438| 125%
Quy 3 21254 | 652.48 207% | 304.16 -23% --- ---
Quy 4 48573 | 42989 -11%% | 1.116.74 | 160% --- ---
Tong 1.481.,19 | 2.006,07 35% | 2.664,90 33% --- -—-

e Xét chién luoc dai han hon, PGS d3 c6 chién luge m& rong thi phén thong qua viéc mo rong hé
thdng kinh doanh, mang lu6i phan phdi,... bang viéc mua lai phan vén gop ctia mot sé cong ty kinh
doanh gas da tao dung dugc thuong hi¢u trén thi truong nhu: VT Gas, Agas,... Chién lugc m& rong
c¢6 hiéu qua sé& giup PGS gia ting doanh thu mot cach dang ké va bén virng.

e Bén canh d¢, 1a don vi duoc Tap doan Dau khi Viét Nam chi dinh, PGS hién dang trién khai mot
cach quyét liét dy 4n kinh doanh CNG (khi thién nhién nén), thong qua viéc dau tu hé théng cung

cdp CNG cho cho hé thong giao thong cong cong trong cac do thi va cho xe 6 t6 ciia cac don vi

|
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T rani 9 Bao cdo ghdn tich: PGS (CTCP Kinh doanh Khi hoa lénﬁ mién Nam)

6. KET QUA HOAT PONG KINH DOANH (tt)

thanh vién ctia Tap doan Dau khi. CNG chu yéu phuc vu cho hoat dong san xuit cong nghiép va
phuong tién giao thong. La mdt loai nang lugng sach, than thién voi moi truong va c6 hiéu suét cao,
nhu cdu tiéu thu CNG duoc du bao s& c6 toe dod tang truong rat cao trong cac nam sép té1. Do do, CNG
htra hen s& 1a mdt mang kinh doanh déy tiém nang. béi v6i PGS, trién khai hoat dong kinh doanh
CNG 1a mot bude di chién luge. Khi di vao hoat dong on dinh, CNG sé& 1a mot trong nhirng hoat dong
dong gép ngudn thu quan trong cho PGS, gitip PGS gitr viing tbc do ting truong doanh thu va loi

nhuan trong tuong lai.

7. MOT SO CHI TIEU TAI CHINH

Chi tien DVT 2008

Co cau nguon von

1 | No phaitra/Von chu sé him Lan 4,03 5,48
Ng .-"Trf}rlg tai san 30.05% 34.49%
Khanang thanh toan

2 | Khaning thanh toan hién hanh Lan 1.7 0.84
Kha ning thanh toan nhanh Lan 0.74 57
Ty suat lgi nhuan

s | TY suat loi nhudn sau thué /Tong tai san 3.65% 3.09%
Tv suat loi nhuan sau thue /Doanh thu thuan 5% 7%
Ty suat loi nhuan sau thué /Ngudn von chu sé& hiru 18.20% | 19.949%
Ty s0 hoat ddng

4 | Vongquay cac khoan phaithu Lan 18.61 7.04

Vong quay hang ton kho Lan 289 36

Céc chi s6 tai chinh cua PGS kha 6n dinh va khong cé nhiéu bién dong, phan anh dac thu caa linh vuc
kinh doanh. Trong 2 nim vira qua, ty sudt hoat dong ciia cong ty di cai thién dang ké. Chimg té hiéu
qua kinh doanh cua cong ty ngay cang dugc cai thién, nang luc qua 1y dugc nang cao. Trong nam
2010, dé déy manh hi¢u qua mé rong du tu, cong ty cling du kién tang von diéu 18 dé thuc hién dau tu
vao cac du an moi.

Du kién, hoat dong cua cong ty nam 2010 s€ co nhiéu yéu td dot bién ma chung toi da trinh bay & trén.

|
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T rani 10 Bao cdo ﬁhdn tich: PGS (CTCP Kinh doanh Khi hoa lénﬁ mién
8. SO SANH PGS VOI CAC DN CUNG NGANH

+/- Gia Lai rong/

r E .
So sanh Co phien 1 tudn qua Doanh thu ROE
PGS +15.98% 1.9% 28.1%
ASP -8.0% 0.4% 2.5%
MTG -8.2% 3.4% 9.1%
PGC -0.44% 3.6% 8.1%
PVG -5.0% 1.3% 0.2%
VMG -11.1% -4.0% -10.4%

(Nguon: Dag tong hop)
So sanh hi¢u qua kinh doanh véi ciac DN cung linh vue niém yét trén TTCK thi PGS 1a mét
trong nhirng doanh nghiép c6 két qua kinh doanh 4n twong va dwogc dinh gia rit cao.

PGS la cong ty co ty suét sinh 15i trén v6n chu so hitu (ROE) cao nhét trong nhom cac cong ty
cing nganh. Xét vé muc do tiém ning trong cac mang hoat dong kinh doanh ciing nhu cac ké hoach
va chién lugc kinh doanh di dugc trién khai, PGS cho thdy minh 12 mét cong ty c6 nhiéu tiém ning
tang truong, voi cac ngudn thu nhap 6n dinh trong nhidu nam sap téi. Do d6, voi mirc P/E chi nam
trong khodng muc trung binh so vdi cac cong ty cung nganh, PGS 1a mot trong nhirng cong ty duoc

danh gia cao khi Iya chon dau tu vao c¢6 phiéu ting trudng.

BIEU PO GIA PGS

548 5410

| 37.0361

-\_IU.I:I

[ May  TJun Tul Taugust -
PGS di tang gi4 rat manh, lién tyc tir thang 06/2010 dén nay, ty 1é ting gia dat 100%, bat chap thi truong
da co6 nhitng bién dong tiéu cyc trong giai doan vira qua. Diéu nay chiing to sirc hap dan cia c¢6 phiéu nay
trong quyét dinh dau tu.

|
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Khuyén cao

Bio cdo nay dwoc viét va phat hanh boi DAS va chi nhim muc dich tham khao. Cac
thong tin trong bao cio dwgc DAS xem la dang tin ciy va dua trén cic ngudn thong tin
da cong b6 ra cong ching dwgc xem la diang tin cay. Tuy nhién, do cac nguyen nhén chi
quan va khach quan, ngoai nhirng thong tin vé chinh Cong ty, Cac ¥ Kkién, dw bao va wéc
tinh chi thé hi¢én quan diém ciia ngu’o’1 viét tai thm diém phat hanh, khong dwoc xem la
quan diém ciia DAS va c6 thé thay d6i ma khong cin thong bao.

B4o c4o nghién ciru nay dwoc viét véi muc tiéu cung cip nhirng thong tin khai quat giup
quy khach hang diu tw hiéu qua hon va cip nhat hon tinh hinh dién bién trén thi
treong chirng khoan trong tudn. Bao cao nay khong nhim t6i nhirng muc tiéu diu tw cu
thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia quy khach hang dwgc cung cap
hoidc doc bao ciao nay. Vi vidy DAS khong chiu trach nhiém nao vé nhirng két qua ngoai
y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching khoan.

Bao cao nay thudc ban quyen cua DAS, khong ai dugc phép sao chep, tai san xuat, phat
hanh ciing nhw tai phan ph01 b4o cdo vi bat ky muc dich nao néu khong cé suw dong y
bang vin ban ciia DAS.
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