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Luin diém dau tw

Theo nhéan dinh ciia chiing t6i, S96 1a c6 phiéu cé dai bién dong gia 16m,
thanh khoan cao, thich hop cho nha dau tu “luét séng”. Vé hoat dong cua
doanh nghiép, ngoai mang xay lip kha 6n dinh, cong ty dy kién s& mé rong
hoat dong sang linh vuc bat dong san. Theo trao ddi v6i ching tdi, du 4n bat
dong san 16n nhét cia cong ty 1a Du an khu dd thi Song Pa - Binh Tay du
kién s& ban 10ha cho nha dau tu thi cap va c6 kha ning coéng ty sé hach
toan mot phéan loi nhudn trong nidm 2010. Néu cong ty hach toan trong
niam nay, chiing tdi cho rang cong ty c6 kha ning dat 80 ty dong lgi nhuan
trong nim nay, tuong tmg EPS dat 8.000 dong/cp, vuot 33,33% so véi ké
hoach nim. Vi véy, chiing t6i cho ring day la thoi diém thich hop MUA c6
phiéu S96 cho muc tiéu ngin han, gia MUA dé& nghi 1a 32.000 - 35.000
VND/cp véi gia muc tiéu la 42.000 - 45.000 VND/cp.

Nhirng 1y do chinh dé dau tw vao c6 phiéu S96

= Loinhuén ting trudng an tuong. Két thic 6 thang dau nam 2010, doanh
thu chi xép xi béng nam trudc song loi nhuén lai ghi nhan da tang
truéng manh. Cy thé, loi nhuan sau thué cta S96 dat 10,6 ty VND, tang
hon 7 lan so véi cling ky nam trudc. Muc ting 4n tugng nay dén tir
khoan thu nhap khac 1én téi hon 5 ty VND, cling vdi viéc cong ty kiém
soat tét hon cac chi phi, dic biét 13 gia vén hang ban.

=  V6i nganh kinh doanh chinh ban dau la xay lap, tuy 6n dinh nhung khé
tao dot bién, dén nay S96 da phat trién thém linh vuc dau tu bat dong
san véi khu d6 thi Song Pa - Binh Tan (quan Tan Binh, TPHCM) va khu
d6 thi Hong Thai (Ha Pong). Ngudn thu tir bat dong san c6 thé tao ra loi
nhuan dot bién cho S96 trong thoi gian téi. Ngoai ra, céng ty con lam
chu dau tu dy 4n thay dién Nam Xay Noi 2 voi cong suat 12MB. Dy 4n
nay du kién sé phat dién vao Quy 1 nidm 2012. Hién tai, cong ty chua
chinh thirc ky hgp dong mua ban dién. Tuy nhién, véi nhu cau tiéu thu
dién nang ngay cang tang nhu hién nay, du 4n nay dugc danh gia s€
mang lai nguén thu 6n dinh cho cong ty trong thoi gian t6i.

= (6 phiéu S96 ludn thu hit dugc sy quan tAm cta cac nha dau tu va
dong tién dau co. Piéu nay s& han ché rii ro thanh khoan cho nha dau
tu, dac biét 1a cac nha dau tu theo truong phai ngan han. Ngoai ra, cong
ty c6 ké hoach ting von 1én 1én 300 ty va phat hanh trai phiéu dé tai tro
v6n cho dy 4n Khu d6 thi Séng Pa - Binh Tan.

Cac rui ro can can nhac

=  Hién tai, von chu sé hiru ciia cong ty 1a 112 ty, trong khi d6, tong mirc
dau tu cua riéng du an khu d6 thi Séng Pa - Binh Tan d 13 trén 3.000
ty. Do d6, viéc quy mé vén nho 12 mot rii ro dang ké nhat han ché
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doanh nghiép dau tu cong ngh¢, may mdéc mdi cling nhu trong viéc trién khai cac du an bat dong san.

= B4t dong san dang dan tré thanh linh vyc kinh doanh chu yéu duge S96 diy manh song hién tai quy dat cta cong ty
chua cé nhiéu do quy mé cong ty con nhé. Hon nita, thi truong bat dong san hién nay dang tram ling do anh hudng tir
kinh té vi md, do d6, tién d6 thuc hién mot sé du an cling nhu nguén thu ctia cong ty c6 thé bj anh huong.

Hoat dong kinh doanh

Xay lip va dau tu thiy dién

Ra doi vai linh vyc kinh doanh chinh 1a xay lap. Pén nay, S96 da khing dinh thuwong hiéu véi nhiéu cong trinh
thily dién, thity loi, giao thong va mot sé cong trinh cong nghiép va dan dung khac.

Nhitng nim dau hoat dong, x4y lip ludn la nganh kinh doanh miii nhon cia S96. Cong ty c6 mot day chuyén khép
kin tir khi nhan thau thi cong cong trinh dén nghiém thu san pham. Tuy nhién, ké tir cui nam 2007, voi dinh
huéng phat trién méi, cong ty da chuyén dan hoat dong chinh sang dau tu. Vi vay, trong thoi gian toi doanh thu
tir hoat dong x4y lip s& giam dan ty trong trong co cau doanh thu.

Cac cong trinh xay dung co ban dang thuc hién. Hién nay, S96 dang tién hanh thi cong khu nha giang duong
va ky tic x4 cia trudng Dai hoc Mo - Pia Chat. Du kién cudi nim 2011 cdng trinh nay s& hoan thanh. Ngoai ra,
cong ty dang thyc hién nhitng budc dau cia giai doan xay dung cong trinh thay dién Nam Cat, vai viéc do bé tong
hoan thanh dap ding, cong xa cat va cira lay nudc. Tuy nhién, do dinh hudng ciia cong ty 13 s& tip trung vao hoat
dong dau tu trong thoi gian toi nén S96 rit dan ra khoi viéc thi cdng cong trinh nay. Dy an 16n ma S96 dang la
cht dau tu 1a dy an thay dién Nam Xay Noi 2. Cong ty dang dan hoan thanh viéc xay dung dudng day giai doan 2
va du kién dén Quy 1/2012 s& phat dién. S96 xac dinh céng trinh thuy dién s€ 1a hoat dong dau tu 1au dai boi sau
nhiéu nim méi thu duge loi nhuan.

Bat dong san

Nhan thay viéc diu tu vao cac cong trinh thuy dién cin nhiéu thoi gian dé thu duoc loi nhuan va tén kém trong
giai doan thyc hién, cong ty da c6 nhitng dinh huéng mai trong hoat dong kinh doanh chinh. Theo d6, linh vuc
xdy dung co ban trugc ddy véi vai tro 12 linh vuc kinh doanh chii yéu s& dugc thay thé bang linh vic dau tu bat
dong san. Piéu nay da duoc thé hién trong nghi quyét dai hoi dong cd dong vao thang 2/2010. Cu thé, chi tidu gia
tri san xuat kinh doanh ma S$96 u6c dat 600 ty VND, trong d6, xay lip chi déng gép 100 ty VND va dau tu vao cac
dy an bit dong san, khu d6 thi dem vé 500 ty VND. Trong 6 thang dau nim 2010, doanh thu dén tir xay lip ciing
chi dat 20,6 ty VND, chiém khoang 65% tong doanh thu trong khi nhitng nam 2005, 2006, linh vuc x4y lip luon
dem lai trén 99% ty trong tong doanh thu.

Cac du an bit dong san tiém ning. Dy an bt dong san 16n nhét hién nay cia S96 13 du an khu d6 thi Song Pa -
Binh T4n tai quan Tan Binh, TPHCM, véi téng vén dau tu khoang 3000 - 3500 ty VND. Pay la khu chung cu véi 9
toa nha va 1 tdoa nha dé phuc vu muc dich kinh doanh thwong mai, cach qudc 16 1A khoang 1km, phia Béc tinh 10
10 di Long An, trén dién tich 36ha nim trong cum khu db thi sat duong cao tdc Sai Gon - Can Tho véi nhiéu dy
an khac bao gdm ca truong hoc va bénh vién. Tinh dén hét quy 2, S96 dang tiép tuc trién khai cong tac dén bu giai
phéng mat bang va da giai phong xong 23ha dit. Cong ty duy tinh s tién dén bu cho khu db thi nay 1a 400 ty VND.
Muyc tiéu trong nim nay cua cong ty s& giai phong hét va budc dau ban thir cdp 10ha, phan ban tha cip nay s&
duoc hach toan vao doanh thu ciia S96 trong nim nay, loi nhuan du kién s& vao khoang 15-20%. Ngoai ra, S96
con dang 1am chu dau tu va thuc hién dy an khu d6 thi moi Hong Thai, huyén Pan Phugng, Ha Noi. Tong dién tich
cua du an khoang hon 216 ha. Hién nay tién do cua du an dang bi chiing lai do dé an quy hoach thu d6. S96 du
kién dau tu 10.000 ty VND cho du an nay. Bén canh dé, cong ty dang c6 ké hoach trién khai mot sé dy 4n bét
dong san khac ¢ Bic Ninh va trén dia ban thanh phd Ha Noi.

Tinh hinh tai chinh

Nam 2008, khung hoang tai chinh toan cdu da dy nhiéu cong ty roi vao tinh trang khé khin, va S96 ciing khong
phai ngoai 1¢€. Doanh thu va lgi nhuén cia cong ty da sut giam dang ké trudc khi c6 sy hdi phuc vao nam 2009. Tu
niam 2010, trong co cdu doanh thu va lgi nhuan ctia $96, s& cé nhiing déng gép dén tir mang kinh doanh bat dong
san ma cu thé 1a khu d6 thi Binh Tan. Vi vay, cong ty htra hen s& ghi nhan nhiing dot bién vé két qua kinh doanh
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v6i sy déng gép ké trén.
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- K& tir nam 2007, khi S96 bat dau c6 nhiing hoat dong dau tu ngoai xay lip, tinh hinh tai chinh cua cong ty da cé

nhiéu chuyén bién tich cuc. Theo d6, hé sb thanh toan hién tai va hé sb thanh toan nhanh di cé nhirng cai thién

dang ké. Tuy nhién véi dinh huéng chuyén dan linh vyc kinh doanh chinh sang bat dong san, S96 sé& phai d6i mat

v6i tinh trang chung cta cac cong ty nganh bat dong san 1a hé sé thanh toan nhanh va hé s6 thanh toan hién tai

thip (x4p xi 1) do tién mit va cac khoan du tu ngin han thuong nho trong khi hang ton kho va no ngin han 1én,

cong ty s& can nhirng chién lugc cy thé dé dam bao kha ning thanh toan no nhim ching minh ning lyc quan ly
cling nhu kinh doanh hi€u qua véi cac chu ng va nha dau tu.
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Ké hoach tang von. Qua trao d6i vai dai dién doanh nghiép, céng ty cho biét s& tién hanh cac thu tuc ting von trong quy
4 nam nay. Vbn diéu 1é dy kién ting la 300 ty thong qua hinh thirc phat hanh cho ¢ dong hién hiru. Viéc ting von cua
S96 1a hop 1y trong béi canh cong ty dang thi cong nhiéu cong trinh xay dung dan dung va thuy dién dong thoi diy manh
hoat dong kinh doanh bat dong san von doi héi nguon kinh phi 1én. Tang quy mé sé& gitip S96 nhanh chéng doi mai cong
nghé, ting kha ning tiép can nhiéu dy an bat dong san 16n hon trong thoi gian tdi. Ngoai ra, cong ty ciing c6 ké hoach
phat hanh trai phiéu doanh nghiép khoang 200- 300 ty nhim nhanh chéng dap @ng nhu cau vén ciia dy 4n Séng Pa Binh
Tan.

Trién vong nim 2010.

Trong PHCP, S96 da dat ké hoach 570 ty VND doanh thu va 60 ty VND loi nhuan trudc thué trong nim 2010. Tuy nhién,
doanh thu va lgi nhuén trong 6 thang dAu nim caa cong ty lan luot chi dat 31,3 ty VND va 11,34 ty VND. So di cong ty dat
chi tiéu doanh thu va lgi nhuan cao nhu vay vi S96 tin tudng vao viéc hach toan ngu(“)n thu dot bién dén tir du 4n bat dong
san Séng Pa - Binh Tan vao thoi diém cudi nam. Véi viéc ban thir cap 10ha trong tong s6 36ha cua dy an, S96 s& c6 mot
ngu(‘Sn thu quan trong mot mat nhim dam bao thyc hién ding ké hoach san xuét kinh doanh, mat khac c6 thém vdn dé
quay vong, dau tu phat trién dy an. Do vay, loi nhuan ciia S96 c6 nhiéu kha ning ting manh ké tir quy 3 khi cong ty day
manh tién d6 dy 4n S6ng Pa - Binh Tan. Trong quy 2, S96 da quan 1y tt cac chi phi va néu cac dy 4n thyc hién ding tién
dd thi theo tinh todn cta ching t6i, S96 cé thé vuot ké hoach dé ra va dat khoang 80 ty loi nhuén sau thué. Nam 2009,
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EPS cuia S96 dat 2.304 VND/c6 phiéu, sang nam 2010, véi trién vong sang siia hon, EPS 2010 ciia S96 c6 thé dat 8.000
VND/c6 phiéu, trén von diéu 1¢ 1a 100 ty. V&i mic gia déng cira ngay 20/9 1a 42.700 VND/c6 phiéu, S96 dang giao dich &
muc PE 12 5,3 lan.

Panh gia cia SBS.

Ty suat loi nhuan sau thué/doanh thu 6 thang dau nam 2010 ciia S96 dat tdi 36% trong khi ty 1é nay ciing ky nim ngoai
chi dat 7,9%. Piéu d6 cho thdy céng ty da quan ly tét hon cac chi phi. Hau hét cac chi phi déu giam so véi cling ky nim
ngoai. Ngoai ra, khoan lgi nhuén khac 1én dén hon 5 ty VND ciing gép phan lam ting ty suét loi nhuan sau thué/doanh
thu.

Hién tai S96 dang giao dich & mttc PE 1a 5,3 lan, 1a mtrc hdp din néu so sanh véi mic PE chung cia toan thi truong hién
nay la khoang 11 lan. Chiing t6i cho ring trong ngin han, véi mirc PE hop 1y $96 13 mot c6 phiéu thich hgp véi nhitng nha
dau tu theo truong phai “ludt séng”. Vé trién vong dai han, trong giai doan 2012-2014, khi cac khu dé thi cia S96 duoc
dua vao sir dung dong thoi nha may thuy dién Nam Xay Noi 2 chinh thic phat dién, cong ty s& con hach toan dugc nhing
khoan lgi nhudn 16n hon. Do vay chiing t6i danh gia tiém ning trong dai han cia S96 1a rat 1n.

Chién lwogc dau tu.

Hién nay S96 dang giao dich 10 triéu c¢6 phiéu véi EPS 2010 13 8.000 VND/cp. C6 thé thay day 1a c6 phiéu thich hop dau
tu trong ngan han. Mot cach than trong, chiing toi cho riang nha du tu c6 thé xem xét MUA cb phiéu S96 trong ngin han
trong viing gia 32.000 - 35000 VND//cp, tuong duong voi murc PE 13 4 - 4,3 1an. Gia muc tiéu 1a 42.000 - 45.000 VND /cp,
tuong duong mirc PE 14 5,2 - 5,6 lan. Tuy nhién, nha dau tu nén cin nhic cac rai ro d&n tir kinh té vi mé va thi truong
chtmg khoan nhét 1a khi théng tu 13 va nghi dinh 71 dang lam khé hoat dong kinh doanh chirng khoan va bat dong san.
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CAC CHI SO TAI CHINH

BANG CAN POI KE TOAN
2007 2008
Tai sin 69,593 110,018
Tai san ngin han 63,288 99,382
Tai san dai han 6,305 10,636
Tai san cé dinh 3,694 7,953
Bit dong san dau tu - -
Ngudn vén 69,593 110,018
No phii tra 38,308 79,039
No ngén han 37,851 59,022
No dai han 457 20,017
Ngudn vén chii sé hiru 31,285 30,979
Ngudn vén - Quy 31,233 30,997
Vén didu 1& 25,000 25,000
Thang du vén - -
Loi nhuén chua phan ph(”')i 5,624 3,781

BAO CAO THU NHAP (VND’Triéu

2007 2008

Doanh thu thuin 25,199 30,388
Gia vén hang ban 20,522 25,753
Loi nhuan gop 4,677 4,635
Thu nhép hoat dong tai chinh 2,111 1,325
Chi phi hoat dong tai chinh 220 491
Laivay phai tra 220 491

Chi phi ban hang - -
Chi phi quan ly doanh nghiép 2,003 2,197
Loi nhuin thuin tir HDKD 4,565 3,272
Thu nhép khac 2,434 1,149
Chi phi khac 478 3
Téng loi nhuén truéc thué 6,521 4,418
Thué TNDN phai nop 898 637
Loi nhuén sau thué 5,623 3,781
Loi nhuin rong 5,623 3,781

BAO CAO LUU CHUYEN TiEN TE (VND'Triéu)

2008
Luu chuyén tién tir HDKD
Tién thu tir ban hang, cung cip dich vu va doanh thu khac 571,597
Tién chi tra cho ngudi cung cip hang héa va dich vu (610,950)
Tién chi tra cho ngudi lao dong (11,527)
Tién thu khac cho hoat dong kinh doanh 180,884
Tién chi khac cho hoat déng kinh doanh (179,823)
Tur hoat dong kinh doanh (64,401)
Tién thu lai chq vay, ¢4 ttc va loi nhuan dugce chia 1,461
Tién chi mua sam, xay dung TSCD (3,302)
Tién chi diu tu gép vén vao don vi khac (16,000)
Tir hoat dong dau tu (19,041)
Lwu chuyén tién thuan tir HDTC
Tién thu phat hanh ¢é phiéu, von gop 300
Tién vay ngan va dai nhan dugc 151,641
Tur hoat dong tai chinh 67,825
Luu chuyén tién thuin trong ky (15,617)
Tién va twong dwong tién dau tu 32,196
Tién va twong dwong tién cudi ky 16,601

2009
137,914
120,179
17,735
15,488
137,914
103,994
84,330
19,664
33,920
34,089
25,000

5,765

2009
39,445
35,448
3,997
5,023
468
458
1,548
7,004
46

113
6,937
1,173
5,764
5,764

2009

790,705
(971,905)
(47,459)
1,853,281
(2,759,847)
(1,191,837)

41,064
(5973)

13,374
22,425

1,662,902
1,201,317

31,905
16,601
48,605

Chi tiéu tang truéng
Doanh thu

Loi nhuan gop

Loi nhuédn rong

Téng tai san

Vén cha

Chi tiéu hi¢u qua
Loi nhuan bién

EBIT bién

Loi nhuén truéc thué bién
Loi nhuan rong bién

ROA

ROE

Phan tich Dupont
Loi nhuéan gop (1)

Vong quay tai san (2)
Don bay (3)

ROE = (1) x (2)x(3)

Chi tiéu quan ly

S6 ngay phai thu

S6 ngay ton kho

S6 ngay phai tra

Vong quay tong tai san
Vong quay tai san dai han
Vong quay tai san cb dinh
H¢ s6 thanh toan
Thanh toan hién tai
Thanh toan nhanh
Thanh toan tién mit

Co ciu vén

Téng ng/Vén chu

Téng no/Tdng tai san
Téng tai san/Vén chu
Chi tiéu trén c6 phin
PE

PBV

PS

EPS (VND)
DT/CP(VND/CP)

Gia tri s6 sach (VND/CP)

2007

18.6%
26.8%
25.9%
22.3%

8.1%
18.0%

22.3%
79.3%
222.8%
18.0%

358.0
319.1
152.0
0.4
4.0
6.8

1.67
1.20
0.07

122.7%
55.0%
282.4%

15.62
3.27
1.19

3,029

39,743
14,460

2008

20.6%
-0.9%
-32.8%
58.1%
-0.8%

15.3%
16.2%
14.5%
12.4%

3.4%
12.2%

12.4%
79.3%
354.9%
12.2%

364.7
306.8
171.9
0.3
2.9
3.8

1.68
1.32
0.20

255.0%
71.8%
345.9%

17.38
3.13
3.88

2249
10,080
12,493

2009

29.8%
-13.8%
52.4%
25.4%
10.0%

10.1%
18.7%
17.6%
14.6%

4.2%
16.9%

14.6%
36.2%
404.6%
16.9%

379.6
269.2
390.6
0.3
2.2
2.5

1.43
1.12
0.05

305.1%
75.4%
492.4%

25.85
3.15
3.22

1512
12,155
12,399
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BANG CAN POI KE TOAN
QIII-09

Tai sén
Tai san ngin han
Tai san dai han
Tai san cb dinh
Bit dong sin dau tu
Ngudn vén
No phai tra
No ngén han
Ng dai han
Ngudn vén chii sé hiru
Ngudn vén - Quy
Vén didu l¢
Thang du vén

Loi nhuén chua phén phéi

BAO CAO THU NHAP

Téng doanh thu
Doanh thu thuin
Gia vén hang ban
L¢i nhuin gop
Thu nhép hoat dong tai chinh
Chi phi hoat dong tai chinh
Ldi vay phai tra
Chi phi ban hang
Chi phi quan ly doanh nghiép
Loi nhuin thuin tir HDKD
Thu nhép khac
Chi phi khac
Téng lgi nhuén truéc thué
Thué TNDN phai nop
Loi nhuin sau thué

Loi nhuin rong

116,837
104,378
12,459

11,366

116,837
83,107
63,443
19,664
33,730
33,862

25,000

5,538

QII-09
3,242

3,242
2,827
415

4,112
82

373

4,072

4,072

4,072
4,072

QIV-09
137,914
120,179

17,735

15,488

137,914
103,994
84,330
19,664
33,920
34,089

25,000

5,765

QIII-09
17,643
17,643
15,484
2,159
18

106

286

604
1,467
46
113
1,400
1,173
227
227

QI-10
209,840
184,267

25,573

17,252

209,840
99,210
79,545
19,664
110,630
110,502

100,000

7,177

QIV-09
4,345

4,243
3,636

607
55
193

193

402
67
5,096

5,163

5,163
5,163

QII-10
210,881
165,556

45,325

34,960

210,881
95,289
76,542
18,747
115,592
115,420

100,000

10,625

QI-10
16,182

16,182

11,354
4,828
1,005

371

5,462

5,462

5,462
5,462

CAC CHI SO TAI CHINH

Chi tiéu tang truéng
Doanh thu (YoY)

Loi nhuén gop (YoY)
Loi nhuan rong (YoY)
Chi tiéu hi¢u qua
Loi nhuan bién

EBIT bién

Loi nhuan rong bién
ROA (4Q)

ROE (4Q)

Chi tiéu quan ly
S6 ngay phai thu

S6 ngay ton kho

S6 ngay phai tra

H¢ s6 thanh toan

Thanh toan hién tai

Thanh toan nhanh

Thanh toan tién mt

Co ciu von

Téng ng/Vén chi

Téng ng/Tong tai san

Téng tai san/Vén cha

Chi tiéu trén c6 phin
PE

EPS (VND per share)

QIV-09

25.3%
151.3%

-17.5%

12.2%
9.6%
1.3%
0.2%

0.7%

212.2
154.1

223.5

1.4
1.1

0.1

305.1%
75.4%
404.6%

17.0

2,306

QI-10

-42.3%
3.2%

938.8%

14.3%
126.2%
121.7%

2.5%

4.7%

911.4
724.6

986.0

2.3
2.0

0.7

89.8%
47.3%
189.9%

16.4

2,384

QII-10

29.0%
477.4%

464.3%

29.8%
33.8%
33.8%

2.6%

4.7%

249.9
2459

237.5

2.2
1.8

0.2

82.6%
45.2%
182.7%

16.4

2,388
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Bao cao cap nhat

CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Hoi s6
DC: 278 Nam Ky Khoi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68
Fax: (08) 62 55 59 39

Chi nhanh Ha N¢i

DC: Tang 6 va 7 - s6 88 Ly Thuong Kiét, Q.
Hoan Kiém, Ha Noi

PT: (04) 39428076

Fax: (04) 39 42 80 75
Email: hanoi@sbsc.com.vn

Chi nhanh Tay b6

212A buong Ba thang Hai, Quén Ninh
Kiéu, TP.Can Tho

PT: (0710) 3783434

Fax: (0710) 3783436

Hotline: (+84.8) 62 55 59 50

E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon
DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

PT: (08) 38 214 888
Fax: (08) 38 213 015

Chi nhanh Pa Ning

DC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Nang

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

SBS Global Investment Pte Ltd.

Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

Khoi Phan tich va tu van dau tu: sbs.research@sbsc.com.vn

Chi nhanh Hoa Viét

PC: 36-38 Phiing Hung, Q.5, TP.HCM
DT: (08) 38 54 78 58
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

PC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

DT: (064) 35 53 398

Fax: (064) 35 53 390

Nhiing théng tin va nhdn dinh ma SBS cung cdp trén ddy la duwa trén ddnh gid ciia nguoi viét tai ngay dwa ra ban tin. Ban tin

nay chi mang tinh chat tham khdo nham givip nha dau tw ¢é day di théng tin hon trong viéc ra quyét dinh va cé thé thay doi

bt cir ltic ndo ma khéng can théng bdo truéc. Théng tin trong ban tin ndy dwa trén nhitng théng tin cé san duwoc thu thdp tir

nhiéu nguon ma duwoc tin la ddng tin cdy, tuy nhién dé chinh xdc va hodan hdo khéng dwoc dam bao. SBS khéng chiu trdch

nhiém cho nhitng khoan 16 trong ddu tu khi sir dung nhitng théng tin trong ban tin nay.
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