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Gia dong clra 23,900 Kh uyé'n nghl QUAN SAT

P/E 2010 7.7X

Gia muc tiéu 26,500 . N

Khuyén nghi dau tu

Séan phim chinh Pogd | . . R . . . N
o . btrc Long Gia ‘Lal la tép QOan~k1nh doanh da nganh hoat dong trong nhicu

an dlreu 1? (ty ‘VND)W 291 | [inh vye bao gom: Ché bién go, dich vu bén bai xe, khai thac ché bien da,

Von hoa thi truong (ty VND) 69549 | xay dyng, trong va khai thac cao su... Trong do, kinh doanh gd 1a mot trong

S¢ hitu nude ngodi 0.15% | nhitng linh vyc truyén thong lau doi va chiém phin kha cao trong co ciu

Sé hitu nha nudc 0 | doanh thu cta tép doan. Bén canh do, trong nhitng ndm qua, DLG ciing chu

S6 hitu HDQT va BKS 76.419% | frong mo rong nganh nghé sang cac linh vyc tiém nang nhu: Kinh doanh bat

dong san, dich vu bao v¢, xay dung, dau tu thuy dién.

Ngay Gia dong cira tai | Khuyén U('chtl’nl?A’két qué, kmh~ doanl} nhfrglg tl}éng C}léiA nam 2019, DIjG s& kl}éng ?(')
Xuét ban ngay xuit ban nghi su dot b1_en s0 V6i nhimg thang dau ndm. Vi vy, theo ket qua du phong ctia
ching t6i, doanh thu thuan DLG c0 thé dat 1,248.4 ty vuot 19% ké hoach
doanh thu, loi nhuan sau thué dat 89.4 ty chi hoan thanh 60% ké hoach lgi
nhuan. Chdng tdi khuyén nghi nha dau tw “QUAN SAT” thém.

Khuyén nghi gin nhit

Nhirng diém chi y

Co cau doanh thu

‘ B Kinh doanh GO M Bén xe va bii d B Kinh doanh D4 M Dich vy khic ‘ o,

< DLG la tap doan dau tw da nganh nghé va c6 nhiéu loi thé tir nguén
tai nguyén thién nhién. Doanh thu nhirng nim gin diy c6 su ting
truwdéng kha cao. Tuy nhién doanh nghiép chwa cé bién phap quén ly
chi phi hi¢u qua nén lgi nhuan dat dwgc con kha thép.

% Giai doan 2010 - 2012 Pirc Long Gia Lai xac dinh ngoai cac nganh
nghé kinh doanh truyén th(')ng nhw ché bién g0, da, kinh doanh bén
xe bai d, cong ty sé tip trung vao cac nganh nghe chién lwgc nhw
trong Va ché bién cac san phim tir ciy cao su, diu tw xay dung thuy
di¢n, diu tw xay dung co s6 ha tang, kinh doanh dich vu du lich va
nghi dudng.

< LNST 6 thang 2010, DLG dat 44.3 ty déng, gip 9.5 lan cing ky

I 2009.
Z | % Nim 2010, DLG sé dwa vao khai thac cac cong trinh da trién khai

So sanh c6 phiéu véi thi truomg

00 35

15 tir ndm 2009 nhu: thwe hién tong thau du an dwong BOT doan
- 10 DPong Xoai — Ciy Chanh; dwa dy 4n thiy dién Ta Nung (Lam
100 5 Pong) vao van hanh...
2201’06/2010 2270772010 22-1’08‘,-‘2010 22.’09’;’2010 22{1{;22(?10
‘ Q4-2009 Q1-2010 Q2-2010 Q3-2010F Q4-2010F 2009 2010F
Doanh thu thuan (triéu dong) n/a 150,930 493,456 241,609 362,422 566,864 1,248,417
Tang truong (YoY) n/a n/a n/a n/a nfa 292.61%  120.23%
Ty 1€ 19i nhuén gdp/doanh thu n/a 15.82% 11.89% 14.46% 15.33% 13.17% 13.86%
Ty 1€ loi nhuan thudn/doanh thu n/a 9.73% 9.11% 7.92% 10.55%  5.36% 9.38%
Loi nhuan trudc thué (triéu dong) n/a 14,194 46,355 20,081 38,968 29,886 119,598
Loi nhuén rong (triéu dong) n/a 10,734 34,606 14,991 29,091 24,752 89,422
Tang truong (YY) n/a n/a n/a n/a nfa  3319%  261.27%
EPS (Pong) n/a 369 1,189 515 1,000 753 3,073

*EPS 2010 tinh dya trén 29,100,000 CP.

-1- Thang 10/2010



BAO CAO PHAN TICH CTCP TP bUC LONG GIA LAI

[
I

'uu\

THONG TIN CHINH
1. Giéi thiéu cong ty:

Téncongty : CONG TY CO PHAN TAP POAN PUC LONG GIA LAI

Ma giao dich : DLG San GD: HOSE

bia chi . 02 bang Trén Con, Tp. Pleiku, Tinh Gia Lai.
Dién thoai : (84.059) 3820359 — Fax: (84.059) 3820784
Website : www.duclonggroup.com

DUCLONG GROUP

Tién than ctua Cong ty CS phan Tap Doan Pirc Long Gia Lai 1a xi nghiép tu doanh Dtic
Long dugc thanh 13p thang 09/1995 véi sé vn ban dau 3.6 ty dong. Sau 12 nam hoat
dong, thang 06/2007 Cong ty C6 phan Tap doan DPtrc Long Gia Lai dugc thanh lap véi
14 cdng ty thanh vién va s6 von diéu 1¢ 1a 270 ty dong. Tinh dén thoi diém hién tai,
vbn diéu 1é Cong ty da tang 1én thanh 291 ty dong vaéi 14 cdng ty thanh vién. Tuy ban
giam ddc ciia DLG chua cong bd thoi gian cu thé nhung theo ké hoach cudi nim 2010
cong ty sé tang von 1én hon 451 ty ddng.

2. Linh vuc hoat dong:
Nganh nghé kinh doanh truyén théng: Ché bién g, d4, kinh doanh bén xe bai dd.

Nganh nghé chiép lwge: Trong va ché bién‘céc san pham tir ciy cao su, ddu tu xdy
dung thay dién, dau tu xay dung co sé ha tang, kinh doanh dich vu du lich va nghi
dudng.

+ San xuat va ché bién gb:

Muc tiéu trong dai han Kkinh
doanh da nganh nghé, hudng
dén phat trién cac nganh nghé
chién lugc.

Séan xuét va ché bién do gb 1a linh vuc kinh doanh truyén théng ciia Pirc Long Gia Lai,
chiém ti trong 34.28% trong co ciu doanh thu nim 2009. C4c san phim gd phuc vu
tiéu diing noi dia va xuat khau véi hai dong san pham chinh la d6 gd ndi thit va dd gd
ngoai that san vuon.

Hién tai quy mo san xuat cia Ptrc Long Gia Lai bao gdm ba nha may ché bién gd véi
tong cong sudt thiét ké 1én dén 14,040m*/nam.

CONG SUAT NHA MAY GO
Pon vi: 1,000 m*/nam.

Chi tiéu

Nha may 1

Nha may 2

Nha may 3

Tf;ng cfng

Cong suat thiét ké 4.68 4.68 4.68 14.04
G4 Tinh 1.521 1.521 1.521 4,563
Gd Lato 3.159 3.159 3.159 9.477
Cong suit thue té 3.6 3.6 3.6 10.8
G4 Tinh 1.17 1.17 1.17 3.51
Gd Lato 2.43 2.43 2.43 7.29

Cong suat thyc té cua nha may hién tai 12 10,800m*/ndm, doanh thu dy kién dong gop
tr mang nay trong nim 2010 hon 200 ti, tding nhe so v&i gia tri dong gop trong ndm
2009 .

Hién nay cong ty dd thanh 1ap dugc hé théng phan phdi gd va da gdm 15 dai 1y trong
nudc, dong thoi phat trién 3 van phong dai dién tai Singapore, Nhat Ban va My.

+ Khai thac va ché bién da:

Chi chiém 3.64% trong co cAu doanh thu nim 2009, tuy nhién trong cic nim t6i, gia tri
dong gop ciia mang ndy sé tang 1én khi DLG tham gia cac du an xdy dung cdu dudong
nhw: Dy 4n BOT Binh Phudc, Ddng Nai...v6i vai tro 1am cha dau tu kiém tdng thau
cong trinh. Tinh dén thoi diém hién tai, DLG d4 ki két cAc hop ddng cung g d4 dim
dai han cho cac dbi tac cu thé nhu: DLG s& cung cép 790,000m® d4 cho 3 dy 4n BOT
Diknong, BOT Gia Lai va dy an BOT Binh Phudc dong thoi xuat ban khac cho cac
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déi tac da co cam két 1a 650,000m°. Trong nam 2010, DLG duy kién s& ban 250,000m’
da cho cac doi tic, mang ve khoang 100 ty doanh thu (gia ban trung binh theo DLG
khoang 400,000 dong/m°).

+Dich vu bén xe va cac dich vu phu tro:

Trong nim 2009, Cong ty da tién hanh diu tr xdy dung Bén xe Pirc Long — Bao Loc
tai tinh Lim Ddng voi von dau tu trén 11 ty dong va Bén xe Pa Ning véi von dau tu
trén 98 ty dong, dong thoi mua lai bén xe Daklik tri gia 8 ty dong. Doanh thu nim
2009 tir mang dich vu bén xe, béi dd dat 15.38 ti dong gop 2.71% trong co ciu doanh
thu.

K& tir thang 10/2010 bén xe Pirc Long — Gia Lai mé rong chinh thirc di vao hoat dong
s& gbp phin ting 25% so véi doanh thu 2009 - khi chua m¢ rong. Pdng thoi bén xe
Puc Long — Gia Lai s& tré thanh bén xe tw nhan ¢6 quy mo 16n nhit ca nude véi dién
tich 1&n dén 60,000 m?.

Ngay 15/10 sép t6i Tap doan Pirc Long Gia Lai s& khai truong bén xe Dirc Long Bao
Loc tinh Lam Ddong. Do day 1a nam dau hoat dong nén dy an ndy c6 thé s& chwa mang
lai lgi nhuén theo ki vong, tuy nhién trong cac ndm t6i khi bén xe da di vao hoat dong
¢6 thé mang lai mot ngudn thu 6n dinh trong twong lai.

DLG s& tiép tuc nhan rong md
hinh bén xe tu nhan.

Hién DLGL ciing dang gip rut thi cong du an bén xe phia Nam Da Ning tai xa Hoa
Phuéc, huyén Hoa Vang, Pa Ning dé kip khai truong vao quy 1/2011.

Trong thoi gian téi, DLG tjép tuc dau tu nhan rong m6 hinh bén xe Dirc Long Gia Lai
phu kin céc tinh, thanh pho khu vuc mién Trung — Tay Nguyén tir nay dén ndm 2011,
sau d6 md rong dén cac khu vuc khac trong ca nude.

Theo sy phan tich cta chang ti, ddy 13 linh vyc quay vong vén nhanh, hita hen nhiéu
trién vong: 1a loai hinh dich vu cong cong dugc nha nuéc khuyén khich dau tu xa hoi
héa, hon nita sy canh tranh hdu nhu khong ¢6 vi mdi tinh hién nay chi dugc nha nuée
cho phép xay dung duy nhit mot bén xe lién tinh (trir thanh phd Ho Chi Minh). Vi vay
linh virc ndy s& hira hen mang lai loi thé riéng cho tap doan.

+ Dich vu khac:

Nam 2010 doanh thu tir cdc Doanh thu tir cic mang khac nhu: bat dong san, xay dung, thiy dién (xay dyung va
mang khac du kicn s€ c6 nhiu truyen tai dién ndng), khai thac cao su, kinh doanh thuong mai (kinh doanh phan bon,
dong gop tir cac du an moi. xang dau, vat tu, va thiét bi...) chiém hon 59.37% trong co cau doanh thu nam 2009.

Nam 2010, DLG s& ghi nhan sy dong gbp doanh thu tir c&c du an méi:

A

e Hién nay DLG d4 ban hét hon 85% cin ho thudc cao éc Puc Long Gia Lai (gom
140 cén ho véi dién tich trung binh 12 70m?/can). Néu sb can ho nay dugc ghi nhin
hét trong doanh thu nim 2010, mang ndy s& dong gop khoang 156.6 ti dong doanh
thu.

e Thang 10/2010 thiiy dién Ta Nung s& chinh thirc van hanh thir v6i cong sudt thiét ké
la 2MW tuong duong véi san lugng khoang 7.2 triéu KWh/nam.

A

B Ty

e Dy kién, tir nay dén cubi nam 2010, DLG s& khéi cong du 4n thiy dién Dik So Pai
(huyén K’Bang, Gia Lai) va dy an Thuy dién Bong Nai 6 & 6A, thudc dia ban cac
tinh Binh Phuéc, Dk Nong va Lam Pong, véi tong cong suat 3 dy an 1 253MW,
tong vbn dau tu 6,320 ty, hang nam s& hoa vao ludi dién qudc gia khoang 1.12 ty
Kwh/nam.

e Ngay 11/09/2010, DLG d4 khoi cong du an nang cip, mé rong quoc 16 14 doan
Km817 — Km887 véi tong mirc dau tu 1,400 ti ddng. Thoi gian thi cong 1 2.5 nam.
Can ctr vao hop dong giao thiu, DLG s& c6 thé dugc ghi nhan khoan chénh léch 13
227.3 ti dong giita gi4 tri d4u thau (gié tri ciia goi ddu thau cho cong trinh nay la
1,400 ti déng) va tong gia tri hop ddng DLG d4 ki voi cac bén nhan thau 1,122.7 ty
ddng. Khoan chénh léch ndy s& dugc phan b trong 2.5 nam, tly theo tién do giai
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ngan cua cong trinh. 6 thang dau nam 2010, DLG dé ghi nhan 166.9 ty dong doanh
thu tir cong trinh.

e Nim 2010 DLG chinh thirc d4u tw mé rong hoat dong khai thac mo, khong chi khai
thac va Che bién d4 dim ma con dau tu khai thac kim loai mau. Thang 08/2010,
DLG da trlen khai giai doan 1: khai thac 1o thién, tuyén quang, him 10 véi cong suat
15,000 tn quing sat /thang. Giai doan 2 1a luyén, DLG d4 théng nhét dé phdi hop
mua cdng nghé véi dbi tic Trung Quéc. Dy kién thang 12/2010 dy 4n bit du tao
doanh thu cho DLG. Vi chi phi dau tu cho du an ndy kha 1on, nén theo dy doan cua
chang t6i, nam nay loi nhuén dong gép tir mang nay s& kha thdp do doanh nghiép
thyre hién trich khéu hao, phan bé chi phi dau tu.

Nha dau tu co thé ki vong vao Ngoai cac dy an da néu trén, DLG con dang thyc hi¢n trién khai kha nhiéu du 4n vao

kha nhiéu dy 4n dang trién cudi ndm 2010: Khach san Duc Long Dung Quat, dy an trong 10,000 ha cao su tai

khai trong dai han ctia DLG. DBaknong... Trong ngan han, da s cac du an cia DLG déu mai di vao hoat dong hoic
dang trong giai doan diu tu xay dung nén s& khong mang lai loi nhuén ki vong cho cac
nha déu tu. Tuy nhién, voi cac du an tiém nang nhu trén, toi cho rang day la o phleu
tot dé dAu tu dai han.

Trong ngin han, do chi phi du tu cho cac du an con kha lon, c6 thé giy khé khin
trong viéc quan 1y chi phi cta cong ty. Nén vin d& hién nay ciia ban quan tri DLG 1a
tim ra chinh sach quan 1y chi phi t6t de ¢6 thé mang lai sy yén tdm cho nha diu tu
thong qua viéc sir dung hiéu qua ddng vén.

3. Phan tich chinh sach quan ly chi phi:

Pon vi: Triéu dong.

Khoin Mye 2008 2009 6 thang 2010
Cong ty chua co chinh sich gia von Giatri | GVIDT Giatri | GV/IDT | Giatri | GV/DT
quan 1y chi phi phu hop. gg‘h doanh 73,505.0 84.73% | 180,068.3 | 92.53% | 103,379.7 | 96.30%
ggn xe va bai 9,050.3 72.99% | 62811 | 40.06% 2.848.0 | 38.13%
g:i”h doanh 2.366.8 88.30% | 12,462.1 | 59.60% 730.4 | 70.36%
. , 0,
Dich vu khac 85,478.9 93.01% 293.253.5 87.12% 454.866.9 86.06%
TONG 170,401 |  87.96% | 492,065 | 86.66% | 561,825 | 87.18%
CONG

Két qua kinh doanh 6 thang ddu nim, DLG dat 644 ty dong doanh thu, 45 ty ddng loi
nhuan hoan thanh t6i 61.3% ké hoach doanh thu, song chi hoan thanh 29.5% ké hoach
loi nhuan. Qua két qua trén va dya vao thdng tin vé cac du an cua DLG, kha ning vuot
ké hoach vé doanh thu 12 kha kha quan, con ké hoach vé lgi nhuan c6 thé khé dat duoc.
DLG dang phai d6i mit voi van dé giam thiéu chi phi dé co thé nang cao ti 1& loi
nhuan/doanh thu v hoan thanh ké hoach lgi nhuén da dé ra.

Ti 1¢ gi4 vén/doanh thu 6 thang ddu ndm kha cao va c6 ddu hiéu ting nhe so v6i nim

Cong ty co the dau tw mo rong 56 510 1 86.8% lén 87.18%.

dich vu bén xe va bai d6 dé cai

thién ti 1€ loi nhuin gdp bién. Trong cac linh vuc, gd 14 mang c6 ti 16 loi nhuin gop bién thip nhét tuong duong
khoang 3.7%. 2 linh vuc c6 ti 1€ loi nhuén gop bién kha cao la kinh doanh da va dich
vu bén xe, bai dd. Trong d6, dang chu ¥ 1a dich vu bén xe va bai dd 1a linh vuc c6 ti 16
loi nhuan gdp bién cao nhit, dat gin 60%. Vi vdy, trong cac nim t&i néu cong ty chi
trong dau tu thém vao cac loai hinh dich vu nay c6 thé gitip cai tao ti 1& nay trong
tuong lai.
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Dy phéng nam 2010, cong ty
sé& khong hoan thanh ké hoach
loi nhuan méi.

Quy 1V/2010, cong ty s& ting
V{)n tr 290.1 ti 1én 450.6 ti
dong.

BAO CAO PHAN TICH CTCP TP bUC LONG GIA LAI

4. Dy phong niam 2010:

Nam 2010, DLG c6 kha nhiéu du 4n di vao hoat dong sé lam tang thém doanh thu dang
ké, tuy nhién do cac du 4n nay da s6 1a cac du 4n méi di vao hoat dong nén céc chi phi
cb dinh con cao, din dén loi nhuan s& khong tang 1én tuong ng SO V&i mic tang cua
doanh thu va vén dau tu. Vi vy, chung t6i khong Ki vong nhiéu vao viéc DLG c6 thé
hoan thanh ké hoach loi nhuan mai 1a 150 ty (ké hoach cii cia DLG 14 77 ty dong).
Dua trén két qua 6 thang diu nim va nhitng du 4n dugc khai thac trong nam 2010,
chiing t6i du phong két qua kinh doanh DLG trong nim nay, doanh thu duy kién s& dat
1,248.52 ty, lgi nhuan rong dat 89.4 ty twong duwong hoan thanh 119% ké hoach vé
doanh thu, nhung chi dat 60% V& ké hoach loi nhuan. Vi vdy chung t6i khuyén nghi
nha dau tw quan sat thém chi mua vao tai mirc gia hop 1y hon.

Chuy:

Hién nay cong ty dang 6 ké hoach tang v6n vao quy cudi ndm 2010. Cu thé, DLG sé&
phét hanh 16,005,000 c6 phiéu cho c6 dong hién hitu nang s6 von diéu 1€ 1én 450.1 ti
ddng.
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BAO CAO TAI CHINH CTCP TP PUC LONG GIA LAI

Don vi: Triéu d?)ng.

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuén n/a 56,114 193,730 566,864 1,248,417
Gié vén hang ban n/a 39,661 170,401 492,065 1,075,369
Lei nhuén gop n/a 16,453 23,329 74,799 173,049
Chi phi ban hang n/a 1,780 5,173 7,476 5,024
Chi phi quan Iy n/a 1,787 8,460 15,409 28,287
Loi nhuén tai chinh n/a -3,885 -10,405 -21,499 -22,685
Le¢i nhuén thuin HDKD n/a 9,001 -709 30,415 117,053
Loi nhuén khac n/a 7,962 1,708 -529 2,545
Loi nhuén trude thué n/a 16,962 998 29,886 119,598
Thué thu nhap n/a 0 272 5,134 30,175
Loi nhuén rong n/a 16,962 724 24,752 89,422
EPS n/a 747 7 753 3,073

Bing cin dbi ké toan 2006 2007 2008 2009 2010F
Téng tai san n/a 457,760 596,522 874,807 1,098,991
Tai san ngdn han n/a 257,405 263,013 531,701 667,959
Tién n/a 43,041 26,045 13,438 16,882
Khoan phai thu n/a 98,090 71,830 252,198 316,828
Hang ton kho n/a 102,135 132,549 239,406 300,758
Déu tu dai han n/a 5,600 5,600 5,600 7,035
Tai san cb dinh n/a 192,496 315,723 266,327 334,578
Toéng no n/a 224,702 279,441 525,866 660,628
No ngén han n/a 205,138 245,601 468,732 588,853
Khoan phai tra n/a 205,137 240,998 221,347 278,071
No dai han n/a 19,563 29,236 57,132 71,773
No khéc n/a 0 0 0 0
Vén chii s¢ hitu n/a 233,058 317,081 348,941 438,363
Vén diéu 1¢ n/a 226,955 291,000 291,000 291,000
Loi nhuan giir lai n/a 548 2,648 20,299 109,721
Ngudn vén n/a 457,760 596,522 874,807 1,098,991
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Luu chuyén tién té 2006 2007 2008 2009 2010F

Dong tién tir HDKD n/a 48,625 30,283 -143,045  -392,009
Loi nhuan sau thué n/a 16,962 724 24,752 119,598
Khiu hao n/a 1,675 3,572 4,185 4,236
Thay d6i v& von kinh doanh n/a 33,410 73,006 -171,960  -515,890
Tién mat kinh doanh khac n/a -3,422 -47,019 -22 48
Dong tién dau tw n/a -13,194 -49,742 -26,172 -95,865
Chi vén dau tu n/a -10,794 -49,833 -754 -95,320
FCF n/a 37,831 -19,550 -143,799  -487,329
Dau tu bang ngudn tién khac n/a -2,400 91 -25,418 -545
Dong tién hoat déng tai chinh n/a -73,333 35,967 192,193 491,317
Chi ¢b tirc n/a -3,776 -8,600 -20,639 -43,650
Chi quan 1y tai chinh khéc n/a -77,109 27,367 171,554 534,967
Phét sinh tién miit trong ky n/a -37,902 -16,996 -12,607 3,444
Tién mit dau ky n/a 80,943 43,041 26,045 13,438
Tién mit cudi ky 80,943 43,041 26,045 13,438 16,882
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéng
Doanh thu n/a n/a 245.24% 192.61% 120.23%
Loi nhuan gop n/a n/a 41.79% 220.63%  131.35%
Loi nhuan kinh doanh n/a n/a -107.88% 4389.84%  284.85%
Loi nhuan sau thué n/a n/a -95.73% 3318.78% 261.27%
Kha néng sinh loi
Ty 1& loi nhuan gop bién n/a 29.32% 12.04% 13.20% 13.86%
Ty 18 LN HPKD/doanh thu n/a 16.04% -0.37% 5.37% 9.38%
Ty 18 14i sau thué/doanh thu n/a 30.23% 0.37% 4.37% 7.16%
ROA n/a 3.71% 0.12% 2.83% 7.89%
ROE n/a 7.28% 0.23% 7.09% 20.40%
Co cAu ngudn vén n/a
Ty 18 No/Vén chii so hitu n/a 96.41% 88.13% 150.70%  156.35%
Ty 1& No/ Tong tai san n/a 49.09% 46.85% 60.11% 60.45%
Ty 1&é No NH/Téng ng n/a 91.29% 87.89% 89.14% 86.27%
Phan tich ty 1¢ khac n/a
S6 ngay ton kho n/a 940 284 178 112
S6 ngay phai thu n/a 638 135 162 100
S6 ngay phai tra n/a 1,334 454 143 96
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- BAO CAO PHAN TiCH CTCP TP PUC LONG GIA LAI

KHUYEN CAO

Noi dung ban tin nay do Cong ty C6 phan Chung khoan Mién Nam (MNSC) cung cép chi mang tinh chat tham khao. Mic
du moi thong tin déu dugc thu thap tir cc nguon tin dang tin cdy, nhung MNSC khong dam bao tuyet d6i d6 chinh x4c cua
thong tin va khong chiu trach nhiém déi voi bat ky van dé nao lién quan dén viéc sir dung ban tin nay

Cacy klen dy béo va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh, bao cao chi nham muyc dich
cung cap thong tin tham khao chir khong mang tinh chit mdi chao mua hay ban va nim giir bat cir ¢ phiéu nao.

B4o c4o nay la tai san ctia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san xuit,
phat hanh ciing nhu tai phan phéi bao cao nay Vi bat cir muc dich ndo néu khong c¢6 sy ddng y cia MNSC. Xin vui 10ng ghi
ré ngudn khi trich din cac thong tin trong bao cio nay.

MNSC RESEARCH

Cb van : Jerry Chen jerry.c@capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: Pham Hoang Loi loi.pham@ miennamstocks.com.vn
: L& Thi Ta Uyén uyen.le@miennamstocks.com.vn

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.

Tel: (848) 62556518 — Fax (848) 62556519

Email: info@miennamstocks.com.vn

Website : www.mnsc.vn
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