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Khuyén nghi dau tu

Vin tai bién 1a nganh kinh té trong diém, vi vdy, day 1a nganh danh duogc
nhicu sy quan tam cta chinh phu. Khi qua trinh quoc t¢ héa dang dicn ra sau
rong thi van tai bién va khai thac cang co trién vong phat trién manh.

Nim 2010 nganh van tai va khai thac cang van con nhiéu khé khin sau
khung khoang. Tuy nhién, nén kinh té dugc du bao s& 6n dinh hon vao cubi
nam 2011, nhu cau van chuyén hang héa tang tdc tot hon so véi nam 2010.
Nganh vén tai bién nho d6 s& sang sua hon tir gitta nim 2011 do nhu cAu van
chuyén hang héa dién ra truéc khi nén kinh té c6 déu hiéu ting truong.

Gemadept la cong ty hang d4u v6i quy md lén so véi cac doanh nghiép
trong nganh. Véi tiém lyc hién c6 va nhimg du an khd thi, trong tuong lai
GMD sg c6 nhitng budc dot pha manh mé& dé vuon ra tim quée té. Tuy vay,
trong bdi canh nganh van tai bién chua hoan toan phuc héi, hoat dong kinh
doanh cia GMD con gip nhiéu kho khan, thém vao do6 chi phi tai chinh lai
ting manh 1am loi nhuin rdng cla cong ty sut giam. Do vay, chdng toi
khuyén nghi quan sat thém v6i c¢6 phiéu GMD.

Nhirng diém chu y

> GMD Ila cong ty I6n trong nganh van tdi va khai thac cang bién véi hé
thong cang trai dai khap 3 mién Bac- Trung- Nam.

> Két qua kinh doanh 9 thang d4u nim 2010 khdng miy kha quan khi doanh
thu chi tang nhe, l¢i nhuin rong giam manh do cac loai chi phi tang cao.

> VAo thang 7/2010, cong ty phat hanh thém cé phiéu dé tang vdn diéu 18, voi
s6 cb phiéu ting lén gan doi, trong khi loi nhuén rong ca nam lai giam, do
d6 EPS cudi nam cia cong ty s& thap hon nhiéu so vai ciing ky.

> Trong nam 2010, nganh van tai va khai théc cang bién con nhiéu kho khan
sau khung hoang. Nam 2011, nganh dugc dy béo s& hdi phuc vao giita nim
khi nén kinh té s& 6n dinh hon vao cudi nam 2011.

Doanh thu (triéu dong) 446599 409,375 506,919 498,160 488,133 1,902,587 2,265,634
Tang truéng -5.06% 0.36% 13.45% 5.90% 9.30% 7.389% 19.082%
Ty 1€ 1oi nhudn gdp trén doanh thu 12.61% 17.88% 9.96% 18.13% 18.13% 15.90% 18.13%
Ty 1¢ loi nhuan thuan trén doanh thu 23.88% 8.62% 5.16% 7.41% 8.16% 7.26% 8.16%
Loi nhuan trude thué (triéu dong) 108,509 35,596 61,960 37,096 41,385 176,039 192,086
Loi nhuan rong (triéu dong) 87,121 31,146 47,448 30,235 33,751 159,249 173,766
Tang truéng -11.89% -5.82% -58.65% -69.83% -54.81% -52.13% 9.12%
EPS (DPong) 1,573 311 474 302 338 1,529 1,687

* EPS 2010, 2011 dugc tinh trén 100,000,000 CPLH
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PHAN TICH CTCP GEMADEPT

GIOI THIEU CONG TY

Gemadept la moz trong 3 cong ty
dugc c6 phan héa dau tién ¢ Viét
Nam.

Gemadept dang phat tr{én thanh mot
tdp doan da nganh nghé.

Mdng vdn tai hang hoa chiém
61.65% doanh thu.

Vdn tai container quéc té Ia hoat
dong chu luc trong mang van tai.

Mdng khai thic cang chiém 26.4%
doanh thu, diing thir 2 sau mang van
tai hang hoa.

O mién Trung, GMD c¢6 2 cang |a
cang qué'c 1é Gemadept Dung Qud't
(Gemadept so hiru 55%) va cang
qudc té Nhon Hoi.

Tai Hai Phong, Gemadept So hitu
99.98% cang Nam Hai.

1/ Gi6i thiu cong ty:
Tén day di CTCP Pai Ly Lién Hiép Van Chuyén

Tén viét tit

Ma giao dich

GMD San giao dich: HOSE

Dia chi 2 Bis-4-6 Lé Thanh Ton, Quan 1, Tp.HCM
Dién thoai (84-8) 8236236
Website www.gemadept.com.vn

Cong ty Gemadept tién than 12 mot doanh nghiép nha nuéc thanh 1ap nim 1990.
Cung vdi chinh sach d6i méi kinh té, nim 1993 Gemadept trd thanh mét trong
ba cong ty dau tién duoc ¢ phan hoa. Nam 2002 ¢ phiéu GMD duoc chinh
thirc niém yét trén So giao dich chimg khoan Tp. HCM.

Hién nay, Gemadept dang phét trién thanh mot tap doan da nganh nghé. Véi qui
mo 11 cbng ty con va 12 cong ty lién két, tru s¢ chinh tai thanh phd HO Chi
Minh, mang ludi trai rong tai cdc cang chinh, thanh phd 16n cua Viét Nam va
mot sO quoc gia lan can nhu Singapore, Malaysia, Campuchia, Pai Loan,
Philippine.

2/ Hoat dong kinh doanh chinh:
% Vdn tdai hang hoa

Trong cAc mang hoat dong kinh doanh cia GMD, mang vén tai hang hda chiém
61.65% doanh thu — cao nhat trong cac mang hoat dong kinh doanh. Trong linh
Vuc nay, cong ty déu tu vao céac linh vuc van tai mii nhon nhu hang khong, van
tai siéu truong siéu trong, van tai tau container.

Hién nay Gemadept dang quan 1y khai thac 6 tau bién va 12 tau S1, S2 chg
container véi téng trong tai trén 5,000 TEU. Mang van tai hang hda cia GMD
duoc chia thanh 3 linh vyc: van tai container qudc té, van tii siéu truong siéu
trong, van tai container ndi thuy va Campuchia. Trong d6, van tai container
qudc té gitr vai trd chu dao trong linh vuc vén tai.

+ Khai thac cdng.

Mang khai thac cang chiém 26.4% doanh thu,dtmg thir 2 sau mang van tai hang
héa. Trong hé théng cang cua Gemadept thi cang ICD Phudc Long (Binh
Duong) la cang quan trong nhét do ¢4 vi tri cang thuan loi, diy chuyén cong
nghé cao, dong gop téi 70 - 80% doanh thu van hanh cang cia GMD. Trong
nam 2009, mot s6 cang bién Viét Nam bi giam san lwong do mdt s6 tau bi
ngung khai thac thi san lugng cang ICD Phudc Long dat dugc 345,000 TEU,
tang 7% so véi ké hoach, cang nay da thdng qua 509 luot tau ra vao cho 9 hing
tau container l6n trong d6 ¢6 177 chuyén ciia GMD.

O mién Trung, GMD c¢6 2 cang la cang qudc té Gemadept Dung Quat
(Gemadept s¢ hitu 55%) va cing qudc té Nhon Hoi. Véi loi the vi tri dia ly rat
thuan loi, nim & trung diém V1et Nam va dugc ket ndi truc tlep vOi cac tuyen
giao thong quan trong nhu: Qudc 16 1A, dudng sit Béc —Nam, tuyen duong
Xuyén A nbi Lao, Campuchia, Thai Lan, cang Dung Quat rat ¢ tiém ning phat
trién trong tuong lai.

Tai Hai Phong, Gemadept s¢ htu 99.980/9 cang Nam Hai, vao thang 11 nam
2010, GMD da phat hanh 396.787 trai phicu chuyén do6i, ménh gia 1 triéu nham

hoan ddi 69. 98 ty dong ménh gia c6 phiéu cong ty cang Nam Hai nham nang ty
1& ndm giir 6 cd phan cang Nam Hai tir 30% 18n 99.98%. Céang bién nim ngay
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tai khu vure cac bén sim uét nhét trong hé thong cang ctia thanh phé Hai Phong,
thuan tién ca giao thong dudng bo, duong song va ludng ra bién.

V6i hé thong cang lon trai tir Béc xubéng Nam chimg t6 mang lu6i hoat dong cua
GMD rong khap ca nudc, tir do6 gitp cong ty gia tang thi phan, thu hdt nhiéu
khach hang hon.

¢ Pai ly van tai & Logistics

Gemadept hién dugc xem 12 mot trong nhitng doanh nghiép hang dau trong viéc
cung cap dich vu logistics. 9 thing ddu niam 2010, mang dai 1y van tai chiém
6.17% trong tong doanh thu. Hién nay, GMD dang la dai Iy cho nhiéu hing tau
I6m trén thé giéi nhu Hyndai, Sinokor, MISC, OOCL,..
% Cho thué vin phong:

Trong nam 2009, khi cac mang kinh doanh khac dang gdp kho khan thi hoat
dong cho thué van phong gilp cong ty duy tri loi nhuén. Déy 1a cao oc hang A
dat tai trung tdm thuong mai thanh phd vai tong dién tich 16,000 m2. Pay la
ngudn thu tuong d6i 6n dinh ciia Gemadept. Nho chi phi dau tu thip (khoang
275 ty dong), ty suét loi nhuan gop cao vi vay du chi mang vé cho Gemagept
khoang 7% doanh thu nhung 1gi nhuan gdp chiém téi 33% toan cong ty.

PHAN TICH NGANH

1/ Téng quan nganh:

Khi cac mdng kinh doanh khdc dang
gap kho khan thi hoat dong cho thué
van phong gidp cong ty duy tri loi
nhugn.

Nganh van tai va khai thac cang gom hai mang 16n: khai thac dich vu cdu cang
va dich vy van tai. Trong dich vu van tai gom c6 vén tai hang roi, van tai hang
long va van tai container. Hién nay, nganh van tai chiém khoang 80% viéc luu
chuyén hang hoé ciia nudc ta.

Nganh vén tdi chiém khoing 80%
viée luu chuyén hang hod cia nudc
ta.
Theo théng ké cua téng cuc Hang Hai Viét Nam, xét vé tong trong tai, doi tau
Viét Nam dung thir 60/152 trén thé gioi va dung thir 4 trong khu vuc Dong Nam
A sau Singapore, Indonesia, Malaysia. V& tudi tau, doi tau Viét Nam “tré” thir 2
trong ASEAN (sau Singapore) véi tudi trung binh dat 12.9 tudi. Do d6 co thé
thdy nang lyc doi tau cia Viét Nam dugc dau tu nhidu song xét vé trong tai doi
Nang lyc doi 1au cua Viet Nam duoc  tau Viét Nam, ty trong tau bach héa trong tai nhé (2,300 DWT/tau) van chiém ty
dau tw nhiéu song xét ve trong ti doi  trong cao (42%), cac doi tau chuyén dung, ddc biét tau container con it vé so
tau thi tau tai trong nho van chiem ty  lugng, trong tai nho, ty trong doi tau nay chi dat 5%.

tr b
PR Trong nam 2009, ca nudc c6 hon 108,000 lugt tau ra vao hé thong cang tang

9.56% s0 v6i nam 2008. V& van ta1 bién, trong nam 2009, déi tau bién quoc gia
van chuyen dugc trén 81.6 triéu tan, tang 16.99% so voi nam 2008. Xét vé quy
hoach dai han, chinh phu dat chi tiéu van tai 126 triéu tin hang héa vao nim
2015.

San luong hang théng qua cang hang nam
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San lwong hang qua Cdng tai 3 mién
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Nguén: Cuc hang hai Viét Nam

Nganh vdn tai va khai thac cang chiu
anh huong ti hoat dong xudt nhdap
khau.

6 thing dau nam 2008 nén kinh té

thé gidi tang truong néng, san luong
hang hoéa théng qua cang tang cao
da gilp gia cudc van tai tang lién
tuc,

Tir cudi nam 2008 gid cwée bdt dau

roi tw do do khung hoang kinh té

toan cdu [Am gidm nhu cau giao
thuong hang hoa.

Gia cudc vao nam 2009 c6 tang doi
chut nhung khong bu dap duoc nhiéu
chi phi hoat dong.

PHAN TICH CTCP GEMADEPT

Céc loai hang hoa van chuyén chii yéu ciia cac hdng tau Viét Nam 12 quing sit,
than d4, du, cc san pham dau, nong san nhu gao, ca phé, cao su, phan bon...
trong d6 quing st va than d4 xuit nhap khau tir Trung Quéc 14 2 mat hang chi
lyc d6i voi van tai hang roi.

Hién tai, nudc ta o khoang 49 cang 16n nho nam rai rac khép nudc, trong do
c4c cang chinh 16n c6 thé don tau qudc té véi trong tai 16n gdm co: HO Chi
Minh, Hai Phong, Da Ning Viing Tau va Hai Phong. Nam 2009, cac cang &
mién Nam chiém t6i 90% Iwong container, 9% luong hang long va 55% hrong
hang kho thong qua cang. Trong khi do, mién Bic va mién Trung chi chiém
mot ti trong nho. Céc cang & mién trung c6 khéi lugng hang hoa théng qua it
nhit, 3% luong container, 12% lugng hang long, 14% luong hang kho. Phan
con lai thudc veé cac cang Mién Bic.

Nganh vin tai bién phu thudc kha nhiéu vao tinh hinh giao thuong, xuét nhap
khau gitra Viét Nam va cac nudc trén thé gidi. Do d6, cudc khing hoang kinh té
thé gioi nam 2008- 2009 da lam syt giam tc do ting truong nganh van tai bién,
khai thac cang va kho béi rat nhidu. Ngoai ra, van tai bién con chiu tac dong
manh tir ty gid. Cac doanh nghiép trong nganh van tai bién thuong co ty 18 16n
doanh thu bing ngoai té, thyc té cho thay, ty gia USD/VND c6 xu hudng tang
manh trong nhitng ndm gan ddy phan ndo gidp cac doanh nghiép van tai bién
gia ting doanh thu, tuy nhién, trong nim 2008, viéc dau tu dong mai tau ciing
phai tinh bang ngoai t&, do d6 Viéc phai trich 1ap cac khoan 16 do chénh léch
danh gi4 lai cac khoan no bang ngoai té, ciing nhu chi phi i vay ciing anh
hudng khong nho dén chi phi ciia cac cong ty.

2/ Tém tit dién bién nganh van tai bién truéc nim 2010

Nam 2008, nén kinh té thé gisi tang trudng ndng, gia cudc van tai bién lién tuc
tang cao va dat dinh cao so vdi nhiéu nam trude do (chi sb BDI dat ky luc 12,000
diém vao thang 6/2008). Khong nhimg véy, kim ngach xuét nhap khau ting cao
trong 6 thing diu niam 2008 nen san lugng hang théng qua cang bién tang truong
dot bién, day 1a nhirng yéu td quan trong mang lai muc tang truong an tuong
trong nam 2008 ciia cac doanh nghiép trong nganh vén tai bién, cd nhidu doanh
nghiép dat mirc ting trudng an tugng trén 50%.

Tuy nhién, vao khoang 03 thang cubi ndm 2008 gia cudc van tai bt dau roi ty
do, xubng murc thip nhit trong vai nam tr¢ lai day. So di gia cudce rét manh nhu
vay 1a do cudc khing hoang kinh té todn cau bét dau tir giita nam 2008 da gay
anh huong x4u t6i tinh hinh xuit nhap khiu va luu thong hang hoa giita cac nude
trén thé gidi. Nguyén nhan thir hai 1a do sy tdng trudng nong cua giai doan trudce
khlen su dau tu dong méi doi tau trén thé gioi ting manh, cac tau lién tuc duoc
Xut xudng dan toi tinh trang du thira. Cung vuot xa cau nén gia cude va gia cho
thué tau dang giam manh. Chi s§ gia cudc hang khd BDI d4 giam hon 94%
xudng con 663 diém vao ngay 05/12/2008.

Tir diu nim 2009 hoat dong vén tai bién bét dau nhon nhip tr¢ lai. Gia cude
trong ndm 2009 ¢6 sy phuc hoi doi chit, tuy nhién Vin gip rit nhidu kho khan do
sy am dam cua nén kinh té thé gioi. Nhleu héng tau l6n da chuyén muyc tiéu ting
truong va loi nhuin sang muc tiéu ton tai nham tranh pha san hoic thua 15. Gia
cude phuc hdi doi chut tuy nhién van chwa bu dép duoc chi phi khiu hao, 13i vay
va cac khoan chi phi khac. Bén canh d6 nha may loc dau Dung Quiét di vao hoat
dong vao thang 2/2009 lam cho lugng xang diu nhap khiu giam di khoang 30%
trong khi ngudn cung tir viéc van chuyén nguyén liéu cho nha may lai khong tao
ra co hoi cho cac cong ty van tai do trong thoi ky dau chay thu, kh01 luong dau
thd van chuyen dén nhd may va san pham can giai phong khong 6n dinh, tham
chi c6 mot s6 thoi diém nha méay phai tam dimg hoat dong do su cb.
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Trong qui 1 nam 2010, nhu cau vdn
chuyén hang long va hang roi ting
hon so voi nam trudc nén gid cuoc
qui 1 tang binh quén tor 15-20% so
V6i cudi nam 2009.

Trong qui 3 nam 2010, sy phuc hoi
nganh van tai thé gioi chiing lai do
nhu cdu vdn chuyén hang roi cia
Trung Quac b gidm.

Nam 2010, kim ngach xudt khdu dat
71.6 ty USD, tang 26% so voi nam
2009, nhdp khdu khodng 84 ty, ting
23% s0 Vvdi cung ky.

PHAN TICH CTCP GEMADEPT

3/ Dién bién nganh van tai tir ddu nim 2010 dén nay:

Budc vao nim 2010, cic doanh nghiép khai thac cang va van tai bién ky vong su
phuc hdi nén kinh té thé gidi, tir 46 gia ting toc d6 giao thuong hang héa giira
cac nudc trén thé gidi. Thuc té cho thdy, tinh hinh xuat nhap khau lac quan hon.
Ngudn hang dbi dao hon duoc thé hién qua san lwong xudt nhap khau, gia cudc
cao hon nam 2009. Tuy vay, mirc d0 phuc hdi van tién trién chdm chap. Hau hét,
céc cOng ty van tai bién hoat ddng mang tinh chit cim chimg, doanh thu chi du
bt chi phi nén loi nhuan gia ting khong dang ké.

Quy 1/2010, gia cudc van tai bién trong nudc ting binh quan tir 15-20% so Vi
cudi ndm 2009. Nguyén nhan din dén viéc diéu chinh gia cudc ngoai tic dong
boi chi phi nhién liéu ting, cOn do nhu ciu van chuyén hang hoa, dac biét la
container va hang Iong gia taing manh trd lai. Van tai hang roi duy tri on dinh
nhd vao nhu cau nguyén vat liéu thé cia Trung Qubc va san luong xuat khiu
ndng san ciia Viét Nam nhur gao, hd tidu, ca phé, cao su... vin dang tich cyc.

Pa ting trudng ciia nganh ting cao nhét tir déu nam 2010 dén nay 1a vao thoi
diém glua quy 2/2010. Ngay 26/5/2010, chi sé BDI dat 4,209 diém. Sau dinh
diém nay, chi s6 BDI d4 d6 ddc, con 1,700 diém vao ngay 14/7/2010.

Sang qui 3, nganh vén tai bién thé gidi lai gap kho khan do Trung Quéc kiém ché
téc do tang truong nong cua nén kinh té nén nhu Céu van chuyén than d4, quing
sat trén thé g101 bi sut giam. Mat khéc, Trung Quoc dang thuc hién chinh sach
tiét kiém ngudn nang lugng qudc gia nén han ché viéc xuit khau than da, phan
bon. Nganh van tai tai Viét Nam it chiu anh huong tir chinh sach ndy cua Trung
Qudc hon do mit hang van chuyén chu yéu cua Viét Nam cha yéu 1a hang nong
san nhu gao, ca phé, cao su,...

Tinh hinh xuat nhap khiu ciia viét Nam dang dién bién tich cyc. Theo Tdng cuc
thong k&, gi tri xuit khiu thang 12 dat khoang 7.1 ty USD, ting 7.6% so véi
thang 11, nhap khau khoang 8.5 ty USD. Udc tinh cho ca nim 2010, gia tri xuét
khiu dat khoang 71.6 ty USD, ting 26% so véi nam 2009, nhap khau ¢ khoang
84 ty, tang 23% so voi nam 2009.

Theo Vu Kinh Té- Dich Vu du doan, kim ngach xuét khdu nam 2011 ting 10%
$0 V6i nam 2010, dat 78 ty USD. Téng kim ngach nhap khau du kién khoang 92
ty USD, tang 11% so v6i nam 2010. Vi vy nganh vén tai bién va khai théc cang
c6 trién vong ting trudng trong nim 2011.

Biéu dd thé hién tinh hinh xuit nhap nim 2010
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Tinh hinh giao thuong nhop nhip véi qubc té giup cac cac chuyén tau cua Viét
Nam hoat dong thuong xuyén hon.
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Hlen nay nganh vén tai bién thé gioi dang d6i mat voi van dé mat can dbi cung-
cau va Viét Nam ta ciing khong nam ngoai ving kho khan nay. Trudc thoi diém
khung hoang kinh té dién ra thi cac hdng tau d& dat kha nhiéu don dat hang
dong tau. Nam 2009, téng trong tai doi tu hang roi thé gisi ting thém 9.4% dat
gan 460 triéu DWT. Nam 2010, dy kién s6 tau hoat dong sé ting thém 1,429 tau
tuong duong tong trong tai khoang 60 triéu DWT. Trung binh dé hoan thanh
xong 1 don dong tau thi mit khoang 2 nam. Do d6, tinh dén thoi diém nay, khi
s6 luong tau xuat hang nhiéu trong khi don dat hang khong én dinh. Day méi
that sw 1a nguyén nhén sau xa lam nganh vén tai bién gap kho khan khi nén kinh
té thé gii con nhiéu bét 6n sau khing hoang.

PHAN TICH CANH TRANH

1/ Thi phén:

Hién nay GMD dang s¢ hitu 6 tau bién, 12 tau cip S1, S2 véi tong trong tai
50,000 tén va kha ning chuyén ché trén 4,000 TEU. Ngoai ra, Cong ty ¢ 3 hé
théng cang 16n d6 1a Cang ICD Phudc long (1 cang co lugng hang container
thong quan dimg hang thir 2 tai TP.HCM va tht ba trong ca nude véi san lugng
240,000 TEU), Cang Binh Duong va hé théng Cang Cai Lan. Hién tai thi phan
trong linh vuc khai thic cang chiém hon 23%, linh vuc van tai container chiém
20% thi phan, dai 1y giao nhan chiém khoang 15 - 20% thi phan so véi ca nudc.

Mdt cdn doi cung- cau 1a vin dé
dang quan tdm cua nganh vdn tai
bién hién nay.

Thi phan cia GMD trong linh vic
khai thac cang chiém hon 23%, linh
Viee vdn tdi container chiém 20% thi
phan, dai Iy giao nhdn chiém khodng
15 - 20% thi phan so véi ca nieée.

2/ Tap trung diu trr vao cing bién:

Gemadept hién tap trung dau tu vio cac cang bién 16n nhu Cang Cai Mép, cang

hang khong Tan Son Nhat, cang Qudc té Nhon Hoi. Ngoai ra, cong ty con dau

tu cang quoc té sang Campuchia. Gemadept dinh huéng mang hoat dong chu

. chdt trong tuong lai cua cong ty 1a khai thac cang bién, tan dung thé manh vé vi

Su tdp trung nguon luc khai cang sé  tri dia ly cua cAc Cang. Su tap trung ngudn luc s& gitip Gemadept d& phat trién

gitp Gemadept de phdt trien va canh  va canh tranh véi cac ddi tha ciing nganh khi nganh van tai va khai thac cang
tranh véi cdc doi thii cung nganh. phuc hdi trong nim sau.

3/ Bét dong san:

Hién Gemadept dang diu tu sang linh vurc bat dong san, bit diu voi phan khic
thi truong van phong cho thué tai khu vyc trung tim thuong mai. Hién Cong ty
dang khai thac cao dc hang A tén Gemadept Tower, dugc dat tai trung tdm
Tp.HCM veéi tong dién tich 16,000m’. Hién nay, gia cho thué van phong dang co
chidu hudng sut giam va dao dong trong khoang 42-45 USD/m? thi gia cho thué
ctia Gemadept Tower 14 50 USD/m?. So v&i cac cong ty cling nganh van tai va
khai thac cang, mang kinh doanh cao ¢ vin phong gilp GMD ting thém ngudn
thu nhap khi mit bang ty gia ting trong thoi diém nganh vén tai va khai thac
cang dang gap kho khan.
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Tang truong(%)
toan cong ty l1én 33.623 ty. Trong nam 2009 lgi nhuan ting dot bién do doanh
thu hoat dong tai chinh tding manh gan 50% so v&i nam 2008 nhung chi phi cho

'y, PHAN TICH CTCP GEMADEPT
PHAN TICH TANG TRUONG
1/ Doanh thu va l¢i nhuén
Doanh thu va lgi nhudn tir 2006 - 2010F
Pon vi: ty dong
Doanh thu thuin 1,211 1,171 1,912 1,771 1,902
Tang truong(%) 10.02 -3.31 63.23 -7.38 7.39
Loi nhuan rong 156.10 | 202.68 -165,160 320.69 169.665
N/A 29.84 -176 N/A -52.13
Trong nam 2008 khi gid cudc lién tuc tang cao va san lugng hang hoa giao dich
tang manh mé& vi vay GMD dat dugc su tang trudng dot bién khi doanh thu ting
t61 63% so v6i ndm 2007. Tuy nhién trong nam 2008 lgi nhuén rong am 165 ty,
giam 176% do nam nay cong ty gia ting khoan dy phong giam gia dau tu tai
chinh, sau khi hop nhat CTCP Gemadept Viing Tau — mét trong nhitng cong ty

con cia GMD, loi nhudn sau thué tang tr am 165 ty dén 31.8 ty, day loi nhuin
hoat dong tai chinh lai giam dén 99.65% do cbng ty hoan nhap du phong giam
gid ching khoan. Ngoai ra lgi nhuén trong nam 2009 ting mét phan do khoan

danh gia lai tai san 1a mat bang von gop tir cang Cai Mép. Xét thay, loi nhuan
rong nam 2009 tang so véi nam 2008 v&i con so tuyét doi 1a 486 ty. Nhin
chung, lgi nhuan qua 2 nam 2008, 2009 cuia GMD déu dén tir khoan 1gi nhuin
Sang nam 2010, 9 thang ddu nim, doanh thu ciia cong ty dat 1,458 ty, ting 10%
S0 v&i nam 2009, hoan thanh 80% so véi ké hoach dit ra. Trong do, téc do tang
doanh thu qui 2 ting cao nhét, dat 13.45%. Tinh hinh xuat nhap khiu va giao

bién do doanh thu hoat dong tai
bat thuong

chinh tang manh gan 50%.
thuong hang hoa trong 9 thang dau dién bién thuén lgi d gilp mang khai thac

Trong nam 2009 loi nhudn tang dot
cang duoc cai thién hon nam 2009 du mirc do tang trudng cham. Ngoai ra
doanh thu mang bat dong san giam nhe, khoang 5% do thi truong van phong
cho thué dang thira cung nén gia cho thué van phong khong dat & mirc cao nhu

trude. Gia cho thué van phong hang A qui 3 nam 2010 da giam so véi qui 2, &

Doanh thu 9 thang dau ndm ting nhe
nho hoat dong khai thac cdang bién
duoc cdi thién
muc 36.7 USD/m?/thang.
L&i gop vén lién doanh chiém ry Doanh thu hoat dong tai chinh ciing c6 su gia tang, tir 111 ty tang 1én 150 ty,
tuong duong 35% so véi cling ky. Gop phan lon nhéit vao doanh thu tai chinh 1a
mang chénh léch ty gia, chiém 39%, 14i gop von lién doanh ciing ting manh tir 8
Doanh thu 9 thang dau nam 2010 tang 10% nhung loi nhuén sau thué lai giam
49% so véi cling ky, chi dat 114 ty. Nguyén nhan do toc do tang doanh thu chi
dat 10%, nhung gia v6n hang ban lai tang dén 12.53%, trong d6 gia von mang

van tai ting nhiéu nhét trong cic mang hoat dong. Ngoai ra, chi phi tai chinh

trong cao nhat trong téng doanh thu
tai chinh 9 thang dau nam 2010
nhuédn khac chiém gan 35%, ma{ng veé cho GMD 39 ty

Loi nhudgn rong 9 thang dau nam bi

giam manh va phu thuéc vao loi

nhudn khac

MNSC RESEARCH

ciing ting dang ké so véi nim 2009 do cong ty phai trich 1ap du phong tai chinh

khi doanh thu chi tang & mirc 6.7% nhung két qua hoat dong kinh doanh 9 thang

ty 1én 43 ty, tuong duong 437%
va ganh cac khoan vay. Khi hau hét tat ca cac loai chi phi déu tang manh trong
dau nam lai 181 114 ty, chiing t6 cong ty bi phu thudc vao phan lgi nhuin bat

thuong. Cu thé trong 114 ty loi nhuén rong 9 thang dau ndm nay, phan loi
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Gia von hang ban cia cdc cong ty
lam trong nganh vdn tai phu thugc
kha nhiéu vao gid xiang dau.

Gia dau trong 1 qui gin nhét
2
26
21

il ] 1 1 1
Sep 23 Ot 23 Maw 22

Dec

Trong qui 3 nam 2010, GMD da gia
tang manh cdac khoan vay nén |ai vay
da tang manh trong 9 thang dau nam
2010.

PHAN TICH CTCP GEMADEPT

2/ Phan tich chi phi
9 thang 2010

9 thang 2009
S tién %/DTT
(triéu dong)

S6 tién %/ DTT

Chi phi ]
(triéu dong)

Giavon hangban | 1,240,231 85| 1,092,227 77
Chi phi ban hang 10,030 0.69 4,633 0.35
Chi phi quan Iy 95,243 0.68 73,365 0.52
Chi phi tai chinh 162,256 11.2 9,425 0.70
Chi phi 13i vay 87,031 6.00 50,873 3.80
Tong 1,594 109.32 1,230 92.83

Nhin chung, gia vbn hang ban cua cac cong ty lam trong nganh van tdi phu
thudc nhiéu vao gia xing diu. Trong 2 nim gan ddy gia xing diu va gia cude
bién dong manh 1am cho két qué kinh doanh cia cac cong ty van tai khong thuc
sy thuan loi. Gemadept ciing khong 13 ngoai 1&. Gia vén hang béan cua
Gemadept ¢6 xu huéng ting nhanh hon tdc d6 ting truéng doanh thu 1am cho
két qua kinh doanh ciia Gemadept khong tét trong 2 nim qua.

Theo két qua kinh doanh qua 9 thang diu nim 2010, xét thiy hau hét tit ca cac
loai chi phi cia GMD déu ting so véi cling ky. Gié von hang béan ¢6 xu huéng
tang do gia du ting tir ddu nam dén nay. Ty trong gia von trén doanh thu ting
vot tu 77% vao nam 2009 1én 85% trong nam 2010. Trong d6, mang van tai
tang manh nhat do chiu anh hudng tir gia dau. Tinh tir diu niam 2010 dén nay,
gi4 diu ting tir 75 USD/ thing vao thang 1/2010 1én 85USD/ thing dén cudi
thang 9/2010, twong duong 13%. Trong khi d6, chi phi nhién li¢u thong thuong
Chiém khoang 40% chi phi van hanh tau, mang van tai lai chiém ty trong gia
vén cao nhét trong tong g1a Von cia GMD, ¢ muc 68%. Nhu vy, v6i mire tang
13% cua gi4 dau d4 1am gia vén ting thém gan 4%.

Chi phi ban hang tang 150% chi phi quan 1y doanh nghiép tang hon 30%, trong
co cau chi phi quan ly thi chi phi tra luong cho nhén vién quan 1y chiém ty trong
cao nhat, khoang 45%.

Trong mang hoat dong tai chinh, gia tri dau tu vao cd phiéu cia GMD cao,
khoang gan 400 ty trong khi d6 thi truong chimg khoan tir diu nim 2010 dén
hét qui 3/2010 khéng miy sang sia, GMD phai gia tang du phong cac khoan
giam gia, diéu nay gop phan 1am chi phi tai chinh cua cong ty trong 9 thang dau
nam nay d& tang manh so véi nam 2009.

L4i vay cling tang manh, tir 50 ty 1én 87 ty. Trong qui 3 ndam 2010, GMD d4 gia
tang cac khoan vay ngén han, trong d6 cong ty me ting khoan vay tir 104 ty 1én
558 ty nham tai tro cho cic khoan diu tu vao hé thong cang. Khi tinh hinh hoat
dong kinh doanh khong hiéu qua, 14i suat bién dong thi viéc tang cac khoan vay
s& gay nhiéu rui ro cho cong ty.

Twong lai, gi4 ddu van theo xu hudng ting, hién tai gia dau dao dong trong
khoang 90 USD/ thung do nén kinh té thé gidi c6 dau hiéu kha quan, du doan
trong ngin han, gia dau khong bién dong manh dén cubi nim 2010 nhung s&
tang manh trong nim 2011. Nhu véy, trong nam tiép theo, gid von hang ban cua
cong ty c6 thé tang cao hon nim nay.

MNSC RESEARCH
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TRIEN VONG KINH DOANH

1/ Céc du an dang tham gia
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< Cang Gemalink- Cai Mép la du an trong tam cua Gemadept trong 2 ndam
to1. bay la cang nudc sau tam cd Chau A, thudc vé& cum cang s 5 trong qui
hoach tong thé cia Chinh Phu vé phét trién hé thdng cang bién Viét Nam. Véi
tong dién tich 18n t6i 72 ha, c6 thé tiép nhan tau lén toi trong tai 200,000 DWT,
nang lyc thong qua ¢ giai doan 11a 1.2 tri¢u Teus va s€ nang 1én 2.4 triéu Teus
sau khi hoan thanh. Téng vén dau tu dy kién 14 410 triéu USD, trong d6 GMD
chiém 50% vén. GMD d4 ting vén diéu 18 tir 482 ty 1én dén 1,000 ty nhidm tai
. tro cho giai doan 1 cua dy 4n nay. Cong ty da phat hanh thém 51.79 tri¢u cb
GMD da tang von trong nam 2010 phiéu cho cb dong hi¢n hitu va c6 dong chién lugc. S& t1en thu vé tir dot phat
Mot phan nham tai tro cho du dn  hanh b sung ¢o phiéu khoang 1,380 ty, trong d, nhu cau vén cho giai doan 1
Gemalink- Cai Mép. cta du 4n ndy la 950 ty, phan con lai cong ty bd sung vao vén luu dong.

Cang Gemalink- Cai Mép la du dn
trong tam cua Gemadept trong 2
nam toi.

R/

< Ngoai cang bién, Gemadept cOn dau tu xay dung cang Hang Khéng Tan

Son Nhét v6i cong suét thiét ké 350,000 tdn/nam, dién tich 1a 14 ha, tai sdn bay

, Qudc té Tan Son Nhat, von dau tu 600 ti dong. Day 1a lién doanh ciia Gemadept

Doanh thu di kien cua cang Hang . By quée phong - va cum cang hang khong Mién Nam. Doanh thu du kién

Khong Tan Son Nhat 1a 20 trieu  rong nam du 12 20 triéu USD va S& cao hon trong nhitng nim sau khi cang di
USD trong nam dau. hoat dong 4n dinh.

< Beén canh cang Gemalink-Cai Mép va cang Hang Khong, GMD con dau
tu vao cang qudc té Hoa Sen va cang qudc té Phnom-penh. Viéc Gemadept tap
trung du tu vao cac cang 1on c6 thé thiy dinh huéng lau dai cua Gemadept 1a
tap trung vao kinh doanh khai théc cang, tan dung quy dat va vi thé dia Iy thuan
loi ciia cac hé théng cang cong ty quan ly. Nhu vay, co thé thiy, GMD rat co
trién vong kinh doanh khai thac cang trong tuong lai, khi cac cang ndy tong
hoan thanh vao nam 2013-2014.

R/

< Xét thiy, cao dc cho thué vian phong Gemadept Tower mang lai loi
GMD da ddy manh mdng bdt dong hhuan kha cao cho cong ty vi vdy GMD d& manh dan dau tu nhidu vao mang
san sang Lao voi dy trung tam phize  Kinh doanh nay. Vao ndm 2011, cong ty tién hanh dong khdi cong xay dung khu
hop Vienchan- Lao. Trung tam phttc hop Lé Lgi Plaza va ViénChan-Lao, ca 2 khu phitc hop nay
cung Cap dich vu thwong mai, vin phong cho thué cao cip, khach san 05 sao.
Téng von dau tu cho 2 dy 4n ndy 12 35 ty cho Khu trung tim Vienchan- La0 va
10 ty USD cho L& lgi Plaza. Du kién ca 2 du an nay hoan thanh vao nam 2013.

V6i nhitng dy 4n db s6 nhu trén, trong nim nay, GMD dé phai gia tang thém
céc khoan vay. Tong cac khoan vay cia GMD tinh dén hét qui 3 ting thém hon
600 ty, cong ty da bit dau vay no tir cudi nam 2009. Trong d6 cac khoan vay
cua cdng ty me ting nhidu nhit, voi 454 ty nhdm tai trg cho cac dy an ké trén.

2/ Trién vong kinh doanh trong ngin han

Hién nay khi nén kinh té thé gi6i van chua that sy 6n dinh, nhu cau giao thuong
hang hod gitra cac nudc chua trg lai thoi ky nhdén nhip nhu giai doan trudc
khing hoang nén nam 2010, khong ¢ Su ting truéng manh tir ngdnh vén tai
bién. Khi nén kinh t& 6n dinh hon, nganh van tai va khai thac cang c6 nhiéu
tiém ning phat trién do day 1a nganh then chét va danh duoc sy quan tim cua
Chinh Phi.. Co s ha tang cang hién nay dang 1a méi quan tim cia Chinh phu.

Van tai va khai thac cang /a nganh  Cudi ndm 2009, chinh phi da Chinh phii phé duyét véi tong kinh phi dau tw dén

Kinh té then chot nén dwgc chinh phi nam 2020 khoang 360-440 ngan ty ddng. Tir nay dén nim 2015, s& tap trung

quan tam. xay dyng mét s6 cang nude sdu cho tau trong tai 16n dat tiéu chuan quéc té. bac
biét la cang trung chuyén qudc t& Van Phong — Khanh Hoa, hé théng cang quéc
té Viing Tau, Hai Phong va cang Sai Gon.
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Nén kinh té di bdo sé tot hon trong
nam 2011, nhu cau van chuyén hang
hoa nho do tang Ién sé giup nganh
vdn tai bién hoi phuc cao hon nam
nay.

Nam 2011, lgi nhudn khé c6 thé tang
Manh doi véi GMD khi gié nhién liéu
dau vao gia tang, ganh ndng chi phi
1ai vay.

PHAN TICH CTCP GEMADEPT

Nén kinh té thé gioi du doan sé& ting truong t6t hon vao cudi nam 2011, nganh
van tai va khai thac cang bién phu thudc nhiéu vao tlnh hinh giao thuong cling
nhu xuit nhap khiu trong nuéc. Véi sy 4m 1én cta nén kinh té thé gisi, nhu cau
van chuyen hang hda, nguyén vat liéu nho d6 ma tang 1én so v6i nam 2010. Cac
tuyen van chuyén container cha yéu trong cac nude khu vuc Dong Nam A noi
c6 tdc do tang truong kinh té cao nhat thé gisi, hy vong khi nén kinh té tot hon
trong nam 2011 ma cic mang hoat déng kinh doanh ciia GMD s& tién trién t6t
hon.

Theo xu huéng chung ciia nganh, doanh thu ciia GMD trong nhiing thang dau
nam 2011 s€ tang nhung muc tang khong cao. Trong khi dd, chi phi nhién lig¢u
dau vao lai c6 xu huéng tang, mat khac, chi phi lai vay la mot van dé dang quan
tam. Tinh dén cudi qui 3 nim 2010, cong ty gia tang thém 416 ty no vay, trong
d6 cong ty me Gemadept Viét Nam chiém 75%. GMD vay ng nham tai trg cho
c&c dy an. Ngoai ra, trong qui 3 nam 2010, cong ty con- cang Phudc Long cing
gia tang cac khoan vay ngan han nhim mé rong hé thong cang. Hé s6 no trén
von chu s& hitu cua cong ty tang tir 82.55% trong nam 2009 1én 116.6% nam
2010. Khi hoat d6ng kinh doanh dang con nhiéu kho khin, lgi nhudn rong phu
thudc vao loi nhuén bat thudng, véi chi phi 14i vay ting cao trong nam tdi trong
khi cac dy an chua mang lai doanh thu thi ndm 2011 ciing khong phai 1a nim
thuan loi cho Gemadept.

Liiy ké dén hét qui 3 ndm 2010, doanh thu GMD dat 1,458 ty, ting 10% SO V&i
nam 2009, hoan thanh 80% ké hoach nam 2010, lgi nhuén rong dat 114 ty, giam
53% so vai ctng ky. EPS dat 1,140 dong. Sang nim 2011, do dy doan nén kinh
té ciing nhu tinh hinh giao thuong hang hoa lac quan hon trong ndm nay, nén
ching t6i u6c doan doanh thu mang khai thac cang va logistic tang nhiéu nhét,
d6i voi mang van tai phai dén gitra nim méi di vao 6n dinh. Theo dy phong cua
chiing t6i, doanh thu nim 2011 dat 2,265 ty, ting 19%, loi nhuén rong tang it
hon, & khoang 9.12%. EPS dat 1,687 déng.

MNSC RESEARCH
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B cnuNG kHOAN MIEN NaM

BAO CAO TAI CHINH CTCP GEMADEPT

Don vi tinh: triéu dé‘ng

Két qua kinh doanh 2007 2008 2009 2010 2011F
Doanh thu thuin 1,171,917 1,912,925 1,771,684 1,902,587 2,265,634
Gia vén hang ban 943,716 1,586,775 1,482,500 1,600,086 1,854,908
Loi nhuén gop 228,202 326,150 289,184 302,501 410,726
Chi phi ban hang 173 750 6,932 12,619 13,163
Chi phi quan 1y 99,280 104,302 114,276 123,201 151,148
Loi nhuan tai chinh 94,440 -360,928 195,354 -28,481 61,440
L¢i nhuén thudn HPKD 223,188 -139,830 363,330 138,200 184,974
Loi nhuan khac 41,418 -5,267 4,407 37,839 7,112
Loi nhuan trude thué 264,606 -145,097 367,737 176,039 192,086
Thué thu nhap 47,864 20,063 35,073 16,790 18,320
Lo¢i nhuén sau thué 216,742 -165,160 332,664 159,249 173,766
EPS 4,267 0 6,751 1,529 1,687

Béng can ddi ké toan 2007 2008 2009 2010 2011F
Tong tai san 3,286,537 3,544,157 4,511,256 6,507,261 6,850,882
Tai san ngin han 1,258,782 975,557 1,073,083 1,925,243 1,970,057
Tién 299,943 172,153 158,893 192,600 193,485
Khoan phai thu 652,210 521,220 441537 737,063 747,192
Hang ton kho 9,380 28,616 55,433 287,426 313,011
Pau tu dai han 792,951 620,107 1,327,742 1,764,998 2,034,870
Tai san ¢6 dinh 1,178,670 1,661,821 1,784,574 2,420,665 2,446,034
Téng no 1,002,797 1,508,014 2,039,947 3,501,287 3,667,875
No ngin han 562,532 711,621 991,563 1,562,087 1,611,235
Khoan phai tra 497,579 527,380 625,954 1,117,378 1,227,427
No dai han 440,265 796,393 1,048,384 1,639,201 1,653,942
Vén chi sé hiru 2,283,740 2,036,143 2,471,309 3,005,974 3,033,007
Vén diéu 18 475,000 475,000 475,000 1,000,000 1,000,000
Loi nhuan gitr lai 342,086 81,874 101,231 110,896 137,929
Nguén vén 3,286,537 3,544,157 4,511,256 6,507,261 6,850,882
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B cnuNG kHOAN MIEN NaM

Luru chuyén tién t¢ 2007 2008 2009 2010 2011F
Dong tién tir HDKD -23,656 351,721 301,359 229,575 162,758
Loi nhuan sau thué 216,742  -165,160 332,664 159,249 173,766
Khau hao 102,275 119,969 169,973 182,528 246,819
Thay dbi vé vén kinh doanh -433,810 463,508 -188,949 -101,424  -242,060
Tién mat kinh doanh khac 91,137 -66,596 -12,329 -13,240 -15,766
Dong tién dau tw -1,277  -864,410 -345,669 224,929  -200,546
Chi vén dau tu 750  -819,050 -241,868 -250,560  -324,000
FCF 24,406  -467,329 59,491 20,985  -161,242
Diu tu biang ngudn tién khac -527 -45,360 -103,801 25,631 25,631
Dong tién hoat déng tai chinh 1,490 384,899 31,050 29,740 38,673
Chi ¢b tirc -52,075 67,898 82,612 58,769 59,520
Chi quan 1y tai chinh khéc 53,565 317,001 -51,562 -29,029 -20,847
Phét sinh tién miit trong ky -23,443  -127,790 -13,260 34,386 885
Tién mit diu ky 323,386 299,943 172,153 158,893 192,600
Tién mit cudi ky 299,943 172,153 158,893 192,600 193,485
Phan tich ty 1¢ 2007 2008 2009 2010 2011F
Tang truéng
Doanh thu -3.31% 63.23% -7.38% 7.39% 19.08%
Loi nhuan gop -7.74% 42.92% -11.33% 4.61% 35.78%
Loi nhudn kinh doanh 1.61%  -162.65% -359.84% -61.96% 33.85%
Loi nhuan rong 28.25%  -176.20% N/A -52.13% 9.12%
Kha néng sinh loi
Ty 1é loi nhuan gop bién 19.47% 17.05% 16.32% 15.90% 18.13%
Ty 16 LN HDKD/doanh thu 19.04% -7.31% 20.51% 7.26% 8.16%
Ty 1é 1ai sau thué/doanh thu 18.49% -8.63% 18.78% 8.37% 7.67%
ROA 6.59% -4.66% 7.37% 2.45% 2.55%
ROE 9.49% -8.11% 13.46% 5.32% 5.77%
Co céu ngudn von
Ty 18 No/Vén chii so hitu 43.91% 74.06% 82.55% 116.60%  121.08%
Ty 1& No/ Tong tai san 30.51% 42.55% 45.22% 53.83% 53.56%
Ty 1é No NH/Téng no 56.10% 47.19% 48.61% 44.60% 43.91%
Phan tich ty 1€ khac
Sb ngay ton kho 3 4 10 39 59
S6 ngay phai thu 143 110 98 112 110
S6 ngay phai tra 160 116 140 143 157
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KHUYEN CAO

Noi 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 nham
muc dich cung cp thong tin tham khao chir khong mang tinh chit moi chdo mua hay bén va nim giir bat cir cd
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng 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 ndo néu khong c¢6 sy dong ¥ cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

MNSC RESEARCH

C6 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
: Bang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

Phong Phan tich — Cong ty c6 phén chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 2556518 — Fax: (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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