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Thong tin cé phiéu l. GIOI THIEU CONG TY

Gia thap nhét 52 tuan 58.000
Gia cao nhat 52 tuan 122.000
Thi gia vén (ty VND) 23.361
Sb CP dang lwu hanh 292.008.407
Ty lé cb tec/Thi gia 1,25%
Ngay chét quyén 05/08/2010
Ngay tra cb tirc 26/08/2010
EPS 4.380
P/E 18,27

Biéu doé 1: Dién bién gia c6 phiéu HAG
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LICH SU’ HINH THANH

Hoang Anh Gia Lai (HAGL) dwoc biét dén nhw mét mau
hinh tap doan tw nhan hoat déng trong nhiéu linh vyc
khac nhau. Ong Boan Nguyén Blrc bat dau khéi nghiép
t» mot phan xwéng nhé chuyén déng ban ghé cho hoc
sinh x& Chwhdréng, thanh phd Pleiku, tinh Gia Lai vao
nam 1990. Tién than cta cong ty, Xi nghiép tw doanh
Hoang Anh duwgc thanh 1ap nam 1993. Nam 2006, Xi
nghiép tw doanh dwoc chuyén ddi sang hoat dong duéi
hinh thi/c cong ty cd phan véi tén goi la Coéng ty cb
phan Hoang Anh Gia Lai. Ngay 22 thang 12 nam 2008,
Cong ty chinh thirc niém yét ¢ phiéu trén S& giao dich
chirng khoan Tp HCM (HOSE) véi ma chirng khoan la
HAG. Bén ngay 30 thang 06 nam 2010, téng s6 cb
phiéu HAG niém yét trén HOSE la 292.008.407 cb
phiéu, téng gia tri vén héa trén thi trwong la 23.361 ty
doéng (twong dwong 1,25 ty USD).

DIEM NHAN DOANH NGHIEP

- L& doanh nghiép BDS c6 quy md vén diéu I& Ién nhat
hién nay trong sb cac doanh nghiép ciing nganh dang

duoc niém yét trén san giao dich chirng khoan.

- Tap doan dwoc tai cu tric gdm 1 coéng ty me va 5
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tdng cong ty con dwa trén 5 nganh chd lwc 1a cao su,
khoang san, bt dong san, thly dién, san xuét gb da;

trong dé:

e Tbng cong ty cao su Hoang Anh Gia Lai gébm 6

cong ty tryc thudc

e Cong ty c6 phan khoang san HAGL duoc chuyén
thanh Téng cong ty khoang san HAGL.

e Tbng cong ty bat ddng san HAGL dwoc thanh lap
tlr Cong ty cd phan Xay dung va Phét trién nha
Hoang Anh.

- Bén canh cac hoat dong san xuét kinh doanh & Viét
Nam, HAG con mé rong hoat dong & Lao va Campu-
chia theo “chién lwoc 3 chan & 3 nwéc’, tap trung khai
thac tai nguyén dat (cao su, khoang san) va tai nguyén
nwdc (thdy dién) trong khu vwe cé ban kinh 200km
tinh tr dai ban doanh clia tap doan tai thanh phd
Pleiku tinh Gia Lai. Tai Lao, HAG s& dau tw khoang
400 triéu USD vao cac don dién cao su, nha may thay
dién, md khoang san va kinh doanh BDS & tha d6 Vi-
entiane. Tai Campuchia, trong tdm dau tw clia HAG la
linh ve khai thac khoang san, déc biét 13 hai md sét

c6 trir lwong quéng rat lon.
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Il. PHAN TIiCH TINH HINH TAI CHINH
- Xét vé& kha nang sinh |i clia doanh nghiép, ngoai

Hé s6 thanh khoan

Hé sb thanh khoan hién 226 1,78 2,03 | L o xo L y
thoi trer hé sO Igi nhuén gbp cé sy tdng manh trong nam
Hé sb thanh khoan nhanh 1,42 099 1,39 2008, cac hé s6 ‘Io’i n,huén trwde thué va, loi nhuan
rong cla HAG déu xau di. Sang nam dén nam 2009,
E%is‘j thanh khoan tirc 079 0,21 0,58 | h5i chi tigu nay sut gidam manh. Doanh thu tir hoat

dong tai chinh cia HAG gidm manh tir mirc 438 ty
VND xudng con mirc 199 ty VND trong khi chi phi l4i

vay ting cao gap 2,34 lan. Theo ching t6i, nha dau tw

Hé s6 hiéu qua hoat

dong cting khéng can qua lo I&ng bdi lwu chuyén tién thuan

Vong quay khoan phaithu 2,36 1,21 1,77 tlr hoat dong tai chinh khéng nhirng giam ma da tang

thém 542 ty VND. So v&i ndm truwéc, dong tién thuan

Vong quay hangtén kho 1,10 0,61 1,16

nam 2009 co sy cai thién dang ghi nhan khi tang thém

3,66 14n so v&i mirc tdng thém 1,68 1&n cla loi nhuan

sau thué.

- Loi nhuan treéc thué quy 3 cia HAG wéc dat 810 ty
ddng, nang loi nhuan Iy ké 9 thang dau nam 2010
lén 2.211 ty dong, dat ty I& 73,7% mirc ké hoach Ioi

nhuan diéu chinh clia ca n&m la 3.000 ty dong.

Loi nhuén cta HAG theo cac ndm téng cao va
6n dinh hon so véi cac doanh nghiép trong
nganh bat déng sén va con tiép tuc téng cao

hon nixa trong nhirng nam tGi. - Ngoai ra, HAG s& hoan thanh va ban giao nha du an

Hoang Anh River View vao cubi ndm 2010. Hién nay,
HAG dang xay phan méng cac dy an Phu Hoang Anh
giai doan 2 va Hoang Anh Incomex, va déng thdi

chuén bi kh&i cong dy an Thanh Binh dé tao ngudn
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doanh thu va lgi nhuan cho nam 2011. V& tinh hinh dau
tw, dén nay HAG da trdng duoc téng cong 24.000 ha
cao su va dang chuan bj khai hoang va cay gibng dé
tréng khoang 13.500 ha trong nam 2011. HAG dang day
manh cong tac chuan bj d& dwa cac mé sat & Lao va
Campuchia vao khai thac tlr dadu nam 2011. Diéu nay
cho thdy doanh thu va loi nhuan trudc thué ctia HAG

trang ndm 2011 sé& con tang cao hon nira.

- Loi nhuan trwée thué ctia HAG téng déu qua cac ndm
v&i tée do trung binh 14 50 %. So véi cac doanh nghiép
hang dau trong nganh b4t dong san nhw QCG thi HAG
c6 tbc dd tang trwdng loi nhuan 6n dinh hon. Néu nhw
hé sb loi nhuan trwée thué ciia HAG nam 2007, 2008,
2009 1an lwot 1a 54,77%, 53,50%, 39,94% thi ctia QCG
lan lwot 1a 1.350%, 13,28%, 44,85%. Diéu dé cho thay
hé sb lgi nhuan tredc thué ctia QCG bién dong bat én
qua cac nam. Hon ni¥a, chénh l&ch tuyét déi ctia hé sé
loi nhuan trwéc thué va hé sé loi nhuan gop ciia QCG
I&n hon rét nhidu so véi HAG cho théy loi nhuan tir hoat
dong kinh doanh chinh ctia HAG chiém ty trong cao hon
trong tdng loi nhuan ctia doanh nghiép so véi QCG.
Nam 2007 lgi nhuan tir hoat dong tai chinh ciia QCG
chiém ty trong rat I&n trong téng loi nhuan hé sb loi
nhuan trudc thué clia QCG 14 rat cao (1.350%). Hé s

nay giadm cac nam sau dé do lgi nhuan tlr hoat dong tai
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2007 2008 J00sM chinh gidam manh gay nén sw khong 4n dinh trong

hoat dong kinh doanh clia QCG so v&i HAG.

Hé s6 co’ cau no

Hé sb no 42,62% 52,67% 57,96%
A X p - V& hé s6 thanh khoan, cac hé sb thanh khoan cuia
Hé s6 ng ngan han 28,04% 28,58% 29,89%

HAG dé&u xau hon trong ndm 2008 va c6 phuc hdi

Hé sb no dai han 14,58% 24,09% 28,07%

nhe tré lai trong nam 2009. Nguyén nhan chinh & day

la sy thoat ra rat Ién cGia dong tién mét trong nam
2008, dan dén dong ngan lwu thuan am. Vong quay
khoan phai thu va vong quay hang ton kho ciing cé
sy trweot nhe trong nam 2008 so v&i cac nam khac,
nhwng day la tin hiéu khéng dang lo ngai do trong
ndm 2007 va 2009 tai san ctia HAG dwoc dau tw kha
manh.

HAG la mét trong nhiing doanh nghiép st - HAG dwoc xép vao loai cao va kha an toan so voi

dung don bay manh nhung lai hoat déng khéd  cac doanh nghiép trong cting nganh. So véi QCG cac

hiéu qua hé sb thanh khoan ctia HAG déu cao hon khoang 2
l&n va duy tri 6n dinh hon qua cac nam. Diéu d6 cho
thdy kha ning thanh toan cac khoan ng' ngén han

bang tai sdn ngén han ctia HAG tét hon.

- V& hiéu qua hoat ddng, xu hwé'ng chung céac vong
quay ctia HAG la xu hwéng tang qua cac nam cho
thay hiéu qua hoat déng ctia doanh nghiép dang dan
dwoc cai thién.

- HAG la doanh nghiép st dung hé sé don bay kha

manh khi hé sé no gia tdng nhanh qua cac nam. Cé
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thé thdy didu dé qua viéc tang thém 51,28% cla ng phai
trd so véi 25,72% ctia vén chi s& hiru trong ndm 2009.
Trong khi ching t6i quan ngai 1000 ty VND trai phiéu
ctia HAG phat hanh ndm 2008 sé& Ian lwot dao han vao
cudi nam 2010 va 2011 thi PHA (cong ty con) lai tiép tuc
phat hanh thém 450 ty VND trai phiéu (d4o han vao
nam 2012), déng thdi cac khoan vay ngan hang ciing
dwoc ngi rong (chu yéu la tir ba Ngén hang chinh BIDV,
Vietcombank va Sacombank). Tuy nhién, m&i day, théng
tin Dai hoi déng cb dong HAG théng qua viéc diéu chinh
ké hoach kinh doanh nam 2010 véi loi nhuan truéc thué
clia cong ty tang tir 2.681 ty dong lén 3.000 ty ddng cd
thé coi la mét tin hiéu tét cho cac chli ne' va nha dau tw
vé kha nang thanh toan ctia HAG. Bén canh do, ching
t6i xem viéc mua ban 1,1 triéu trai phiéu chuyén ddi ctia
HAG la moét giai phap kha khén khéo clia Ban quan tri
khi vira huy déng dwoc ngudn vén Ién cho cac dy an
dau tw vira cé thé gidm bt dwoc ganh néng no vay
trong twong lai. Vi thi gia cb phiéu HAG luén nam trong
dién blue-chip thi kha nang chuyén dbi tir trai phiéu sang
c6 phiéu la rat trién vong.

- Mac du str dung don béy tai chinh kha manh, nhung
HAG van la mét doanh nghiép hoat dong rat hiéu qua.
Cu thé, xét vé ty suét sinh loi thi HAG nam trong nhém
c6 ROE va ROA & murc cao hon trung binh nganh, diéu
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Hé s6 kha ning

sinh loi

Heé sb lgi nhuan 37,59 47,33 45,97
gop % % %

Heé sb lgi nhuan 54,77 53,50 39,94
trwdc thué % % %

Heé sb lgi nhuan 37,77 37,24 27,23
rong % % %

ROA 9,21% 11,29
%

ROE 19,59 28,11
% %

EPS 15.479 5.838 6.678

PIE 10,79 11,68

I 4

Khuyén nghi ciia Woori
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quan trong la ty I& nay ludn c6 sy tang trwdng qua tirng
nam, ROE t m&c 17% nam 2007 1én 25% nam 2009.
So v&i QCG, lgi nhuan rong trén tai san (ROA) va lgi
nhuan rong trén vén chi s& hivu (ROE) ctia HAG it bién
déng hon. ROA cua HAG cac nam (binh quan 9%) cao
hon ROA clia QCG (binh quan 4%) va dwoc gilv vilng &
muirc 6n dinh hon cho thay kha nang sinh 1&i trén mot
ddng tai san ctia HAG tét hon. Nam 2007, ROE cla
QCG (32,7%) cao hon HAG (17,63%) nhwng xét binh
quan ROE cutia HAG van cao hon (21% so v&i 17%).
Diéu do cho thdy kha nang sinh |&i ctia moét déng vén
ctia HAG cao hon, HAG da can ddi mot cach hai hoa
gitra vdn cb dong véi vdn di vay dé khai thac loi thé

canh tranh cia minh trong qua trinh huy déng vén, mé

Biéu do 6: Hé sb li nhuan cac ndm

60.00%
50.00% |
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rébng quy mé hoat déng kinh doanh.

- Qua goc nhin tlr cac hé sb tai chinh hién tai cia cong
ty, chiing t6i cho rang HAG la mét cb phiéu tét dé dau
tw gia tri. Néu dwoc sw hd tro cdia tinh hinh kinh té vi
mo va trwdng chirng khoan trong nwéc va thé gidi,
HAG sé 14 sw lya chon tét d& mang lai loi nhuan dai

han cho cac nha dau tw.
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Ill. DINH GIA DOANH NGHIEP

DU BAO DONG NGAN LUU

Doanh thu thuén vé ban hang va
cung cap dich vu

Gia vén hang ban

Loi nhuan gop vé ban hang va cung
cap dich vu

Loi nhuan trwdc thué
Chi phi thué TNDN hién hanh

Loi nhuan sau thué thu nhap doanh
nghiép

Loi ich ctia ¢b dong thiéu sb
Loi nhuan sau thué clia cong ty me
Cong: Khéu hao tai san

Trir: Tang vén hoat déng
Trie: Chi tiéu vén
Cong: Chi phi i suét sau thué

Dong ngéan lwu ty do

5.765.895.755

2.797.501.996

2.968.393.759

3.268.597.461
819.437.383

2.449.160.078

286.799.910
2.162.360.168
209.213.180

(1.244.048.434)

817.558.717
139.235.736

3.224.098.711

8.077.410.117

4.449.665.147

3.627.744.970

3.518.362.487

844.406.997

2.673.955.490

315.479.901

2.358.475.589

259.320.674

9.695.470.171

5.339.598.176

4.355.871.995

4.141.064.389

993.855.453

3.147.208.936

347.027.891

2.800.181.045

309.428.168

(1.174.124.225) (1.150.684.402)

988.229.076

172.929.375

1.158.899.435

206.623.015

13.578.814.299

8.155.022.669

5.423.791.630

5.377.718.559
1.290.652.454

4.087.066.105

381.730.680
3.705.335.425
359.535.662

(1.150.684.402)

1.329.569.794

240.316.654

3.292.100.688 3.655.045.085 4.508.033.028

16.297.155.189

9.786.027.203

6.511.127.986

6.123.054.522
1.469.533.085

4.653.521.437

419.903.748
4.233.617.689
409.643.156

(1.150.684.402)

1.500.240.153
274.010.294

4.987.619.135

Pon vj: nghin dong

’ ) Thanh cong cda ban. Niém dam mé cua chung t6i
Hé théng chi s6 Vietnam Securities Index va cac bao céo ctia Wooi CBV da dugc déang tai chinh thire trén cong théng tin Bloomberg tai CBVN <GO>
va trén Thomson Reuters tai <.WCBV>
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DY BAO VON HOAT BONG 2010
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Doanh thu thudn vé ban hangva ~ 5.025.031.222
cung cap dich vu

Gia vén hang ban 2.432.610.432
CAc khoan phai thu ngén han 3.970.557.532
Hang tén kho 2.791.479.502
Tai san ngan han khac 193.925.618

Tong tai san ngén han (khong bao  6.955.962.652
gom tien, twong dwong)

Phai trd cho ngwoi ban 585.619.229

Céac khoan no tich Ity (khéng bao 1.098.794.353
gom cac khoan ng vay)

Cac khoan phai tra, phai nop ngén 28.790.221
han khac
Téng no' ngan han (khéng bao 1.713.203.803

gdm céac khoan ng vay)

Vén hoat doéng rong / (Tham hut) 5.242.758.849

(Tang) / Giam trong vén hoat dong  (1.244.048.434)

7.537.546.833

4.145.650.758
4.985.001.177
3.225.061.344

255.360.802

8.465.423.323

597.414.429

1.406.799.380

44.326.440

2.048.540.249

6.416.883.074

(1.174.124.225)

9.045.056.200 13.567.584.299 16.281.101.159

4.974.780.910  8.140.550.580

5.999.444.822 7.013.888.467

3.694.829.949 4.164.598.553

316.795.986 378.231.170

10.011.070.757 11.556.718.190 13.102.365.624

703.281.158 809.147.886

1.680.359.465 1.953.919.549

59.862.659 75.398.878

2.443.503.281 2.838.466.313

7.567.567.476  8.718.251.877

(1.150.684.402) (1.150.684.402) (1.150.684.402)

9.768.660.696

8.028.332.112

4.634.367.158

439.666.354

915.014.615

2.227.479.634

90.935.097

3.233.429.345

9.868.936.279

Pon vj: nghin dong

’ ) Thanh cong cda ban. Niém dam mé cua chung t6i
I 6 Hé théng chi s6 Vietnam Securities Index va cac bao céo ctia Wooi CBV da dugc déang tai chinh thire trén cong théng tin Bloomberg tai CBVN <GO>

va trén Thomson Reuters tai <.WCBV>
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CcBvV bao cao P/E
NAM GII 80.000 86.600

Biéu d6 6: Ty trong dong ngan

lwu

m PV dong
ngan luu
nam 2010

m PV dong
ngan luu
nam 2011-
2014

PV gia tri i
con lai cudi
ky dinh gia

Ill. DINH GIA DOANH NGHIEP

Pon vj: nghin dong

CHIET KHAU DONG 2011 2012 2013 2014 Tw 2015
NGAN LUU
Dong ngan Iwu tw do 2.162.360.168 2.358.475.589 2.800.181.045 3.705.335.425 4.233.617.689
Téc do tang trwéng 9,07% 18,73% 32,32% 14,26% 5%
Chi phi vén binh quan 18,38% 18,18% 18,05% 17,97% 17,92%  17,88%
PV dong ngan lwu 2.073.043.660 1.914.041.736 1.927.691.936 2.165.558.377 2.101.187.882
GIA TRI HIEN TAI CUA DONG NGAN % Tong GTDN % Tong VCSH
LUU
PV dong ngan Iwu nam 2010 2.073.043.660 7,59% 8,36%
PV dong ngan Iwu nam 2011-2014 8.108.479.931 29,69% 32,70%
PV gia tri con lai cubi ky dinh gia 17.129.249.034 62,72% 69,07%
Gié tri doanh nghiép 27.310.772.625 100,00% 110,12%
Trir di
Téng no (3.249.020.052) -13,10%
Loi ich ctia ¢ dong thiéu sb (486.445.015) -1,96%
Cong veoi
Tién va cac khoan twong dwong tién 1.224.546.617 4,94%
Gi4 tri vén chu s& hiru doanh nghiép 24.799.854.175 100,00%
Tong sé c6 phiéu dang lwu hanh 292.520.697
Gia trj ngi tai cia méi c6 phiéu 84,8
Gia tri thi trwong ciia méi cé phiéu 80,0
Théng dw (chiét khau) so véi gia tri trwéng 5,97%
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lll. DINH GIA DOANH NGHIEP
PHAN TiCH DO NHAY

3% 4% 5% 6% 7% 8% 9% 10% 11% 12%
14% 93 101 110 121 136 156 183 224 292 428
15% 88 94 102 111 122 137 157 184 226 294
16% 83 88 95 102 112 123 138 158 186 227
17% 79 84 89 95 103 112 124 139 159 187
18% 76 80 84 90 96 104 113 125 140 160
19% 72 76 80 85 90 97 105 114 126 141
20% 70 73 77 81 85 91 97 105 115 127
21% 67 70 73 77 81 86 91 98 106 116
22% 65 68 71 74 77 82 86 92 99 107
23% 63 66 68 71 74 78 82 87 93 99

00> =

Khi tinh toan gia tri con lai cudi ky dinh gia, chung t6i gid dinh rang téc dd tang trwdng cla
dong ngan lwu tw do (g) 1a 5%/ndm va chi phi st dung vén binh quan theo trong s6 (WACC) la
17,88%/nam, nhw vay ching téi sé cho rang gia tri noi tai theo dong tién la 84,8 ngan déng.
Nhin vao bang phan tich d& nhay néu gia dinh téc dd tang trwéng la 6% va WACC la 17% thi
mirc gia sé la 95 ngan dong. Vi gia tri hién tai ciia phan gia tri con lai cudi ky dinh gia chiém ty

trong 1&n theo phwong phap dinh gia nay nén anh huéng ctia g va WACC 14 rat 1&n.

’ ) Thanh cong cda ban. Niém dam mé cua chung t6i
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lll. PINH GIA DOANH NGHIEP VII. BINH GIA DOANH NGHIEP
DPINH GIA THEO P/E: XAC DPINH GIA TRI NOI TAI
Ma CK P/E hién tai Phwong phap Ty trong
HAG 15,01 FCF 75% 84,8
SJS 6,39
an ti & P/E 25% 92,2
Phan tich dé nhay theo P/E DIG 7.96
%00 Gi trung binh KBC 7.67 Gia trung binh 86,6
:: ITA 9,79 Gia hién tai 80
750 I I I I I I LCG 4,75 Th.a“ng dw 6,6
" 80 85 90 ‘ 95 100 105 110 115 120 125 ‘ 13.0 ‘ NTL 3'82 % th .avng duﬂ 8,28%
Cll 5,41
CO6 thé thdy néu lay ty trong cla TDH 4,37
phuwong phap FCFF 1a 75% thi sw PVL 54,00 Chung t6i str dung hai phwong phap dinh gia co ban la
thay déi cia P/E (ty trong 25%) sé HDG 5,40 FCFF va P/E v&i ty trong lan luot 1a 75% va 25%, gia trung
khong anh hudng nhidu dén gia tri viC 30,27 binh theo hai phwong phap nay la 86,6 ngan dong/1 cb
trung binh cda c¢é phiéu cén dinh gia NBB 7,22 phieu.
P/E binh quan 12,47
EPS dw phong 7,39
Gia dw phéng 92,2

O day chung t6i chon lya nhirng cong ty c6 vén hoa
I&n trén thi trwdng dé tinh P/E binh quan sk dung cho
dinh gia HAG. Viéc sir dung nay c6 thé din dén han
ché trong viéc lay mau (sample bias).

Thanh céng cda ban. Niém dam mé caa chung téi
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IV. RUI RO THUONG GAP
RUI RO CHINH SACH

Thoéng tw 19 chinh thirc ban hanh xép cho vay bat
dong san vao loai ¢6 rui ro cao la 250% da lam han
ché han murc tin dung dau tw vao linh virc bat dong
san va day li suat cho vay dau tw bat dong san van
dang & murc cao (khoang 17-18% mot nam). Hon thé
nira, tr nay dén cudi ndm, nhdm kiém ché muc tiéu
lam phat, ngan hang nha nwéc cé thé rut bét tién trong
lwu théng va lam ngudn vén cho vay cé thé tiép tuc eo

hep hon.
RUI RO THI TRUONG

Hién nay cau bat ddng san chd yéu tap trung & phan
khic nha nhé va vira véi mirc gia & tAm trung va thap.
Phan khuc c&n ho cao cip dang phai dbi mét véi strc
cau suy yéu. Didu nay c6 thé 1am giam bién loi nhuan

clia cac doanh nghiép kinh doanh bt déng san.

RUI RO TRONG CAC LINH VU'C KINH DOANH
KHAC

Mét s6 Iinh vire kinh doanh clia cong ty khéng phai la
Iinh vic truyén thdng, hién chwa dem lai hiéu qua cao
cho céng ty nhw linh vie khai thac quéng sat, thay

dién, cao su... Trong linh virc khai khoang doi khi viéc

dy bao trir lwgng véi viéc khai thac thye té la khac
nhau. Con dién tich cao su clia céng ty chi yéu la méi
trdng, chwa thé co lgi nhuan ngay trwéc mat. Dac biét
la gi& clia cac nguyén liéu thd co thé bién dong manh
theo gia thé gi¢i. Diéu nay c6 thé lam giam ty suét loi
nhuan trén vén clia cong ty.

RUI RO PHA LOANG CO PHIEU

Cong ty vira phat hanh trai phiéu chuyén ddi cho cong
ty Cong ty Northbrooks Investments thuéc Tap doanTe-
masek vao ngay 19/08 véi téng gia tri 14 1.100 ty déng
v&i gia chuyén ddi 1a 67.375 déng, thoi han chuyén dbi
la 01 nam. Néu sau mét ndm cong ty Northbrooks In-
vestments thuc hanh quyén thi lgi s6 ¢ phiéu lwu hanh

sé tang 1én va lgi nhuan trén méi cb phan sé giam di.

KHUYEN NGHI

MUrc gia theo ching téi tinh toan 1a 86.600 déng. Mdrc
gia hién nay trén thj triorng 1a 80.000 ddng, can nhéc
dén céac rai ro c6 thé gap, chang tdi khuyén nghi NAM

GIU cb phiéu nay.

Thanh céng cda ban. Niém dam mé caa chung téi
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Théng tin thém vé ban bao céo nay, xin lién hé:
Phong Phén tich

Cong ty chirng khoan Woori CBV

Tel: +84 4 3941 0254

Fax: +84 4 3941 0247/48

Email: research@wooricbv.com

Khuyén cdo , o
Ban bao cao nay dwgc phat hanh va cong bod béi Cong ty Co phan Chirng khoan Woori
CBV nham cung cép théng tin phuc vu cac nha du tw va té chirc dau tw chuyén nghiép.
Théng tin va quan diém trinh bay trong ban bao cdo nay dwoc lay tir cac ngudn théng
tin chung t6i tin la dang tin cay, song chung t6i khéng hoan toan dam bao vé tinh xac
thwe va mirc d6 day d cGia ngudn tin. Ban bao cdo nay khong phai la mét ban chao
mua hay d& nghi chdo mua dé phuc vu cho bét ct hinh thirc dau tw ndo. Cac cong cu
tai chinh dwoc trinh bay hodc dwoc dé cap tdi trong ban bao cao nay cé thé sé khong
thich hop véi nguwdi doc. Ching téi khuyén nghi ngwdi doc nén tham van thém céc td
chtrc tw van tai chinh néu co6 bat ky nghi ng® vé cac san phadm dau tw dwoc néu trong
ban bao cao nay
© Copyright 2007-2008, Moi ban quyén thudc vé Céng ty Chirng khoan Woori CBV.
Khong ca nhan, té chirc ndo dwoc phép sao chép, tai xuét ban, tai phat hanh ciing nhw
tai phan phéi bao céo nay vi bat clr muc dich gi néu khéng c6 sw cho phép ctia Cong ty
Chirng khoan Woori CBV. Xin vui long ghi rd ngudn khi trich dan cac théng tin trong ban
bao cao nay.

Thanh céng cda ban. Niém dam mé caa chung téi
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