CTCP NHUA BINH MINH

V6i vi thé 1a mot trong nhitng cong ty din dau
trong nganh nhya céng nghiép cua Viét Nam, cung
Vai trién vong nganh nhya cua Viét Nam trong
tuong lai, BMP dugc ky vong la mét trong nhiing
¢ phiéu tét, c6 trién vong dem lai lgi nhuan cao
cho nha dau tu.

BAO CAO PHAN TICH - BMP

Khuyén nghi MUA & NAM GIT

Gia muc tiéu 55,000 - 65,000 VND

Thoi gian dau tw > 6 thang
Ngay giao dich chinh thic 11/07/2006
Gia (VND) ngay 18/01/2011 47,500
S6 lwgng cé phiéu dang lwu hanh 34,876,372
Vén hoéa thi truong (ty VND) 1,656.63
Gi4 cao nhit 52 tuan (VND) 64,800
Gi4 thap nhit 52 tuin (VND) 45,300
Khéi lwgng giao dich binh quan (3 17,290
thang)
Ty 1€ sé hitu nwéc ngoai 48.12%
(30/12/2009)
Ty |¢ 56 hitu Nha nwéc (30/12/2009) 30.32%

Biéu db gia 3 thang
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(ty VND) 2007 2008 2009 Quy 3/10
Doanh thu thuan 679.99 820.96 1,143.15 1,012.88
LNTT 111.27 114.13 285.16  223.203
LNST 96.01 95.02 249.92  196.083
LNST/DTT 1412%  1157%  21.86%  19.36%
Téng tai san 497.7 566 824.25 1,007.34
Vén chii sé hiru 421.6 488.4 677.4 855.2
EPS (ngan VND) 6.838 2.928 7.246 5.639
BPS (ngan VND) 30.026 28.801 19.483 24.596
ROE (%) 1412%  19.46%  36.89%  19.36%
ROA (%) 19.29%  16.79% 30.32%  19.47%

TIEU PIEM PAU TU

e Nhya Binh Minh la mét trong nhitng cong ty dan dau
trong nganh nhwa coéng nghiép véi thi phan chiém
khoang 25% thi truong nhya cong nghiép Viét Nam
trong nam 2009.

« Kinh nghiém hon 33 nam trong linh vyc san xuat va
kinh doanh nhua céng nghiép cung véi thuong hiéu da
duoc khing dinh qua nhiéu giai thudng ngudi tiéu ding
binh chon.

e Hé thdng phan phéi rong khip toan qubc cing véi cac su
da dang trong san pham.

e Budc dau mé rong ra thi truong mién Bic, tao ra tiém
ning phat trién vuot bac cho cong ty.

e Diu tu nha may méi tai khu cong nghiép Vinh Loc —
Bén Lurc, Long An nang tong cong suit cac nha may cua
cong ty 1én 100,000 tin/nam. Dy kién nha may di vao
hoat dong vao nam 2013.

e Gié ¢ phiéu trén thi truong hién dang & muc gia thap so
V6i gid tri duoc dinh gia, htra hen dem lai ty sut sinh loi
cao cho nha dau tu.

Rui ro
e Ngudn nguyén liéu chiu tac dong cua ty gia.

e Canh tranh trong nganh ngay cang gay git, dac biét véi
san pham tir Trung Quéc.

e Chi phi dau vao c6 xu hudng tang cao qua cac nam.

e Phy thugc nhiéu vao chu ky kinh té.
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TONG QUAN NGANH NHUA CONG NGHIEP

Nganh nhua Ia mét trong nhirng nganh con non tré caa Viét Nam va hién dang
duoc chinh phii vu tién nén co tde do ting truong kha cao, theo théng ké toc do
tang truong cua nganh nhya trong 10 ndm qua dat 15% - 20%, dac biét trong 3
nam tré lai ddy co tde do ting trudng 1én dén 30%. Hién tai, Viét Nam c6 khoang
2000 doanh nghlep dang hoat dong trong nganh. Céac cong ty lién tuc dau tu vao
cdng nghé may moc, thuc day hoat dong kinh doanh nén sy phat trién trong nganh
d4 tang truong dang ké.

Trong nganh san xuat nhwa cong nghiép, hién c6 khoang 30 doanh nghiép dang
hoat dong, va cé khoang 10 doanh nghiép c6 nang luc canh tranh I6n, trong d6 c6
cbng ty Nhua Binh Minh.

Thach thirc I6n nhat déi véi nganh nhya la chi phi nguyén vat ligu dau vao, gia
nguyén liéu nhya dau vao phu thuoc vao gia dau nén chi phi nguyén liéu cho cac
doanh nghiép trong nganh thuong chiu rai ro bién dong chi phi va rui ro ty gia.
TRIEN VONG NGANH NHUA

Viét Nam hi¢n c6 gan 86 trigu dan, véi mac tiéu thy san pham nhya trung binh
khOang 22kg/ngudi, Muc ti€u nam 2010 c6 thé dat 32kg/ngudi. Con sb trén Van
con thap so véi nuée 1ang gién Thai Lan 1a trén IOOkg/ngu’(n Cac nuoc phét trién
nhu Nhét Ban dat mic trén 200kg/ngudi. Do do, ta thiy duoc tiém ning nganh
nhua ¢ Viét Nam hién nay rat lon.

Hién nay, Viét Nam dé phat trién nganh cong nghiép dau mo, dién hinh Ia khu
kinh té Dung Quat, gbp phén vao viéc on dinh nhién li¢u dau vao, khong con phu
thugc nhicu vao nhap khau. Bieu nay s& giam thicu dugc rui ro ty gia va chu dong
dugc nguon nguyén liéu dau vao cho cdc doanh nghiép nganh nhua Viét Nam.
Kinh té Viét Nam hién dang trén da phuc hdi, ciing véi tién trinh do thi héa manh
mé& ¢ Viét Nam thi sy phét trien cia nganh xay dung s¢ kéo theo su phat trién cua
nganh nhyua ky thuat, xay dung tai Viét Nam.

TONG QUAN CONG TY

Lich sir hinh thanh va phat trién

Ném 1977 Thanh 18p nha may cong ty hop doanh Nhya Binh Minh truc thugc
Tong cong ty Cong nghé pham — Bo Cong nghiép nhe.

Niam 2003 Chuyén thanh Cong ty ¢6 phan Nhya Binh Minh véi von diéu I¢ ban
dau 14 107 ty dong.

Ngay 11/07/2006 Chinh thac niém yét trén san HOSE va phét hanh thém cd phicu
tang von dieu 1€ 1én 139 ty dong dé dau tu cho nha may & mien Bac.

Nam 2008 Téang von diéu 18 1én khoang 169.5 ty dong va chinh thirc khoi dong nha
may & mién BAc.

Niam 2009 Tang von diéu 1& 1én khoang 347.7 ty dong bang cach phat hanh ¢
phiéu thuong.

Nganh nghé kinh doanh
Hoat dong chinh cia Cong ty 1a san xuat kinh doanh cac san pham dan dung va
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cdng nghiép tir chat déo va cao su.
Thiét ké, ché tao, kinh doanh khudn mau nganh nhua, nganh duc; san xuét.

Kinh doanh may méc thiét bi, vat tu, thiét bi vé sinh cho nganh xay dung, trang
tri noi that...

San pham chi hec

San pham chi lyc cua cong ty 1a nhém san pham éng nhya, phu ting éng nhwa cac
loai va keo déan 6ng phuc vu cho cac cong trinh xay dung, cap thoat nude, dién lyc.
Nh6ém san phim nhwa chiém khoang 85% trong tong doanh thu, nhém phu tiing
bng nhya chiém khoang 10%, con lai la cac san phim khac nhu binh phun thudc
trir siu va mi bao ho lao dong.

Thi trudng tiéu thu chir yéu tap trung tir khu vuec mién Trung tré vao khu vyc phia
Nam.

Vi thé cong ty

Cong ty co phan nhya Binh Minh hién c6 trén 450 dai ly trén cd nu6c va nam gir
gan 25% thj phan toan quéc. O khu vuc phia Nam, cong ty chiém khoang 50% thi
phan.

Cong ty s& hitu mot tai san thwong hiéu rat tot va uy tin. Pat duoc nhidu giai
thuong uy tin nhu giai thuong “sao vang dat Viét” va dat danh hi¢u “Thuong Hiéu
Quoc Gia” lan 2...

Chién lwgc phat trién

Cong ty s& tiép tyc mé rong mang ludi phan phdi dé tang doanh thu. Dong thoi
tham gia nhiéu hon vao cac du an xay dung va dau thau I6n cta nha nudc. Tap
trung xam nhap thi truong mien Bac.

CO CAU CO PONG LON

STT Tén Co pl:an iy Ty l~§ iy
hiru hiru
1  Tong cong ty du tu va kinh doanh von nha
nudc

2  Citigroup Global Market LTD & Citigroup

10,356,516 29.79%

Global Market Financial Products LTD 1,946,094 5.6%
3  FTIF - Templeton Frontier Markets Fund 1,743,800 5.02%
4  Vietnam Holding LTD 1,072,234 3.08%
5  Quy tam nhin SSI 407,150 1.17%
Tong cong 15,525,794  44.66%
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CONG TY CON

1 Congty TNHH MTV Nhya Binh Minh
Mién Béc

100,000,000,000 100%

PIEM NHAN
- HOAT PONG SAN XUAT

Cong ty hién c6 3 nha may san xuat, 2 nha méy ¢ mién Nam va 1 nha may ¢ mién
Bac, tong cong suat cho 3 nha may hién dat khoang 60,000 tan/ndm, cong suat
hoat dong ctia 2 nha may tai mién Nam dat khoang 75% cdng suat thiét ke.

Nha may tai mién Bic, von la cong ty TNHH MTV Nhya Binh Minh Mién Bic
duoc thanh lap nam 2008, dat tai Phd N&i - Hung Yén, dién tich xay dung la
40,000 m® va hién da xay dung dugc 20,000 m”. Do bude dau xam nhap thi truong
mién Béc nén cong ty da 15 liy ké tinh dén cudi ndm 2009 1a 6 ty dong, tuy nhién 6
thang dau nim 2010 cong ty nay da l4i 6.5 ty ddng, nhu vay d4 bu dap hoan toan
khoan 15 lity ké ciia 2 nam trudc.

Vao thang 9 nim 2010, cong ty da ky hop déng nguyén tic du tu vao khu cong
nghiép Vinh Loc 2. Theo d6, cong ty s& thué 15.5 héc ta dit dé xay dung nha may
thir 4. Tong vén uéce tinh 1a 400 ty dong, du kién bat dau khoi cong vao ndm 2012
va chinh thirc buéc vao hoat dong vao cudi ndm 2013, nha may mdi s& gép phan
nang tong cong suét cong ty 1én 100,000 tan/nam vé6i doanh thu di klen 3000 ty
d6ng mdi nam. CAc san pham cha yéu cua nha may méi la san pham éng PVC
cing, PEHD (6ng gan va dng tron) va phu tung ong.

- HOAT PONG KINH DOANH
Pon vi tinh:triéu dong

1,156,149.64

1,028,863
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Tinh hinh kinh doanh ciia BMP ludn ting truéng déu din qua cic nim. Trong d6
san luong tiéu thy déu ting qua cac nim, trong ndm 2008 1a ndm day kho khan do
kinh té bi suy thoai nhung san lugng cong ty van tang 0.7%, va trong ndm 2009 thi
san luong d3 tang truong gan 36% mot cach an twong, thé hién vi thé viing chic
ciia mot trong nhirng cong ty dau nganh, du bao trong nim 2010 san luong tiéu thu
s& dat dwoc 44,000 tan. Gia ban cua doanh nghiép ting qua cac nim, nhung diéu
d6 khong lam giam san lwong tiéu thu nén doanh thu cta doanh nghiép tang truong
nhanh.
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—4—Doanh thu =#=Lginhuén rong

Doanh thu trong cic nim gan day tiang nhanh, trung binh dat trén 28%/nam. Dic
biét trong ndm 2009, khi nén kinh té c6 dau hiéu phuc hdi thi doanh thu caa doanh
nghiép da tang trudong 39%, va nho vao viéc quan tri chi phi dau vao nén loi nhuan
sau thué cua doanh nghiép ting dén 160.5% so véi nam 2008. Nguyén nhan cia su
sut giam chi phi dau vao la do sy sut giam gia nguyén liéu cubi nim 2008.

Ty trong gid vén hang ban c6 xu hudng giam qua cic nim, nim 2007 gia von hang
ban chiém 79% doanh thu thi dén nim 2009 ty I¢ trén chi con 69.7%, diéu nay cho
thdy su hiéu qua trong cong tac quan ly chi phi nguyén vat liéu dau vao va tao ra
lgi thé canh tranh cho cong ty.

Ty sut sinh loi ciia doanh nghiép ludn & muc cao. Céc ty sb vong quay hang ton
kho, vong quay khoan phai thu, vong quay khoan phai tra lubn mac do hop ly.
Hiéu suét str dung tai san cua cong ty khé cao cho thay cong ty dé tan dung tdt cac
ngudn luc, va sir dung tai san hiéu qua.
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 Gid vn hang ban ® Chi phi tai chinh i Chi phi ban hang  Chi phi quan Iy doanh nghiép

Chiém ty trong cao nhat trong co cu chi phi cia Nhya Binh Minh 1a chi phi gi&
vén hang béan, thuong chiém trén 90% tong chi phi, chi phi ban hang va chi phi
quan ly doanh nghiép chiém ty trong thap (dudi 8% tong chi phi). Do do, cong ty
s& bi anh huong nhiéu vao bién dong chi phi dau vao. Mic du doanh nghiép co
ngudn nguyén lidu dau vao khé on dinh nhung do gia nguyén liéu duoc tinh dua
trén gia d6 la nén doanh nghiép van chiu rii ro ty gia.

Trong 3 quy diu nim 2010, doanh thu dat 1,028 ty dong (dat 83.4% so voi ké
hoach dit ra la 1,234 ty dong. Loi nhuan sau thué dat 196 ty dong (vuot 15% so
vai ké hoach dat ra 1a 170 ty dong). Nhu vay, vé co ban Nhya Binh Minh d4 vuot
ké hoach dit ra.
- TINH HINH TAI CHINH

Nhua Binh Minh st dung no rat thap, no chi chiém dudi 20% tong tai san trong
nhirng nam gan day, luén thip hon trung binh nganh. Diéu nay tao didu kién cho
doanh nghiép huy dong thém vén khi can thiét ma khéng can phai hiy dong vén
thdng qua phét hanh thém c¢b phan. Kha ning thanh toan ctia doanh nghiép ludn
tt, kha nang thanh toan nhanh luén 16n hon 1.

SO SANH VGI1 CAC CONG TY CUNG NGANH (sb liéu quy 2 nim 2010)

| pe | ers | moa | Roe

6.42 7,398 32.07% 32.74%
5.78 15,035 33.04% 47.09%
4.92 3,051 10.51% 24.70%
5.46 2,602 4.26% 11.98%
5.06 3,515 14.57% 20.01%
9.07 1,676 4.49% 11.52%
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So voi mot sb6 cling nganh, cac chi sé cia Nhya Binh Minh chi ding sau Nhua
Tien Phong, cac chi so6 con lai déu vuot troi so vai cac cdng ty con lai.

10.85% 12.17% 6.25 3.28
32.41% 51.58% 2.28 1.55
59.55% 147.21% 1.09 0.28
65.13% 186.81% 1.03 0.70
29.84% 42.53% 2.99 1.24
61.68% 160.94% 1.15 0.40

(Luu Y: chi s6 2 bang trén dugc tinh dya vao sé ligu tir quy 3 nam 2009 dén quy 2 nim
2010.

Chi sb P/E dugc tinh theo gia vao ngay 22/12/2010)

Ty s6 vé kha ning thanh toan vurot troi so véi cac cong ty hién tai. Pay 1a dau hiéu
tot, dac biét la trong tinh hinh 1ai suat rat cao hién tai. No thap gitp cho doanh
nghiép an tranh duoc rui ro v& no va tao kha nang huy dong von cao trong tuong
lai.

- THI PHAN & CANH TRANH

Hién nay, cac doanh nghiép nhya Viét Nam c6 nang luc canh tranh khdng nhiéu,
Nhya I3inh Minh dugc xem nhu 1a mét trong nhitng doanh nghiép nhya k¥ thuat
hang dau tai Viét Nam.

Ddi thu I6n nhét cua Nhya Binh Minh la cong ty ¢6 phan Nhya Thiéu Nién Tien
Phong. Tai mien Nam, Nhua Bjnh Minh chiém thi phan 59%, I6n nhat ta_gi miéen
Nam. Tinh chung trén toan quoc thi Nhya Binh Minh chiem 25% thi phan, chi
dung sau Nhya Thiéu Nién Tien Phong véi 30% thi phan trén toan quoc.

Ddi voi thi phan mién Trung, cdng ty ciing tao duoc uu thé cho minh bang céch
nam giir 20% c6 phan cia cong ty Nhua Pa Nang.

Kha ning canh tranh cua cong ty rat cao do cong ty c6 mang ludi phan. phdi rong

khap véi hé thong 470 dai ly, ctra hang trén toan qu0c Thuong xuyén dau tu ning
cap may mac, thiét bi dé ting cong suit va ning suét.

RUI RO
- Canh tranh trong nganh

Canh tranh trong nganh ngay cang gay gét, thém vao d6 1a cac mit hang gia ré
Xuit xi tir Trung Qudc.

- Nguyén vat li¢u
Khéc véi mot sb cong ty cuing nganh, phan 1én nguyén vat liéu phuc vu cho san
Xuat déu dugc mua trong nude. Tuy nhién, gié ca dugc tinh theo gia d6 nén chi
phi dau vao van chiu rui ro ty gia.
Viéc phét trién khu kinh té Dung Qu0c gop phan vao viéc 6n dinh nhién liéu

dau vao cho nganh nhua, tir d6 co thé 6n dinh chi phi nguyén vat liéu trong
tuong lai va giam thiéu rai ro ty gia cho céc cong ty nganh nhya.
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CHI TIEU TAI CHINH VA PINH GIA

PINH GIA
- Ty suét chiét khau  (r) 24%
- Téc do tang trudng (g) 8%
> Theo FCFF: Gia BMP 55,080 VND

Bang dinh gid khi thay déi yéu té r va g

45,855
63,229 57,408 52,382 48,008 44,173 40,789
67,324 60,812 55,241 50,429 46,240 42,566
72,101 64,741 58,508 53,174 48,566 44,552
77,747 69,324 62,278 56,311 51,201 46,786
84,522 74,740 66,677 59,930 54,214 49,318

» Theo phwong phap P/E: 61,413 VND
P/E déng
PP P/E theo nganh | P/E Ty trong gop
BMP 6.42 41.66% | 2.68
NTP 5.78 25.89% | 1.50
DAG 4.92 11.95% | 0.59
DNP 5.46 4.09% | 0.22
DPC 5.06 2.67% | 0.14
RDP 9.07 13.74% | 1.25

(Chi sb P/E duoc tinh tir quy 3 nim 2009 dén quy 2 nim 2010)

www.vts.com.vn 8




CTCP NHUA BINH MINH - BMP

Chung 61 dinh gié theo cac yéu té duoc dy bao va gia dinh nhu sau:
Don vi tinh: triéu VND

Chi tiéu 2009 2010E 2011E 2012E 2013E
Doanh thu 1,156,149 1,445,187 1,806,483 2,258,104 2,822,630
Loi nhuan gop 336,550 354,071 442,589 553,236 691,545
Loi nhuan truéc thué 285,164 290,248 327,487 419,464 541,895
Loi nhuan sau thué 249,919 245,711 278,364 356,544 460,611
Vén diéu l¢ 347,692 348,764 348,764 348,764 348,764
EPS (ddng) 7,246 7,074 7,985 10,226 13,208

Nguon: BCTC kiém toan 2009 cia BMP va Dy b4o VTS
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BANG CAN POI KE TOAN (tri¢u VND)

Tai san
Tai san ngan han
Tién va twong dwong tién
Pau tu ngfln han
Phai thu ngén han
Hang ton kho
Tai san ngan han khéac
Tai san dai han
Phai thu dai han
Tai san ¢b dinh
Bit dong san diu tuw
Dau tu tai chinh dai han
Tai san dai han khac
Ngudn vén
No phai tra
No ngén han
No dai han
No khac
Vén chii sé hiru
Vén diéu l&
Thing du von va cac quy
Nguén kinh phi va quy khac

Vén cb dong thiéu sé

2007
497,737
348,998

8,066

22,150
156,000
138,254
24,528
148,739

148,709

30

497,737
76,150
75,627

524

414,010

140,406

273,604
7,576

2008
566,011
341,933

18,123
13,432
90,365
188,776
31,236
224,078

217,557

6,465
57
566,011
77,655
76,899
755

480,230

169,559

310,671
8,126

2009
824,250
550,257

94,337
17,400
134,653
269,551
34,315
273,993

265,581

8,155
257
824,250
146,826
145,788
1,038

671,905

347,692

324,213
5,518

KET QUA HOAT PONG KINH DOANH (tri¢u VND)

Doanh thu thuan
Gid von hang bén
Lgi nhuan gop
Thu nhap hoat dong tai chinh
Doanh thu tai chinh
Chi phi tai chinh
Chi phi 1&i vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan tir HDKD
Thu nhap khac
Doanh thu khac

www.vts.com.vn

2007
680,231
538,023
141,977

7,611

8,121

510
298
19,645
19,528
110,416
893
38

2008
831,578
633,927
187,037
-22,141

1,633

23,774
10,236
25,476
27,526
111,895
2,239
0

2009
1,156,150
806,603
336,550
826
4,174
3,348
2,229
25,271
28,448
283,657
1,528
21

CHI TIEU TAI CHINH

Chi s6 gid tri
EPS (ngan VND)
Book Value (ngan VND)
Doanh thu/CP
Ty lé ¢b tirc
Téc do ting truéng
Tang truong doanh thu
Tang truéng loi nhuan gop
Tang truéng loi nhuan rong
Tang trudng tong tai san
Tang truéng vén chi so hitu
Chi sb thanh toan
Thanh toan nhanh
Thanh toan hién hanh
Thanh toan tién mat
Chi s6 hi¢u qua HPKD
ROA
ROE
Loi nhuan gop/DT
Loi nhuan kinh doanh/DT
Loi nhugn trudc thué/DT
Loi nhuan rong/DT
Chi s6 higu qua quan ly
\Vong quay phai thu

Sé ngay thu tién binh quan
Vong quay hang ton khi

S6 ngay ton kho
Vong quay tai san cb dinh
Vong quay tong tai san
Phan tich Dupont
Téng tai san/Vén cha sé hitu
Loi nhuan rong bién
Co céu von (hé s6 don bay)
No dai han/Téng tai san

Téng no/Tdng tai san

2007

6.8
30
48.4
43%

35%
10.3%
13%
19%
11.7%

2.2
4
0.4

19.3%
22.7%
20.87%
16.2%
16.4%
14.1%

4.4
83.7
4.9
74.2

1.4

1.18
14.11%

0.11%
15.30%

2008

2.9
28.8
49
34%

22.3%
31.7%
-0.09%
13.7%
15.8%

1.4
3.87
0.41

17%
19.6%
22.5%
13.5%
13.7%
11.5%

9.2
39.7
4.4
82.9
3.8
1.5

1.16
11.54%

0.13%
13.72%

10

2009

7.2
195
33.3
17%

39%
80%
160.5%
45.6%
38.7%

1.6
3.42
0.77

30.3%
36.9%
29.1%
24.5%
24.7%
21.6%

8.6
42.5
4.3
85.1
4.4
1.4

1.22
21.62%

0.13%
17.81%
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Chi phi khéc 856
Loi nhuan truéc thué 111,272
Thué TNDN phai nop 15,262
Loi nhuén sau thué TNDN 96,010

Phan hon thiéu sb
Lei nhuin rong 96,010

www.vts.com.vn

2,238
114,133
18,266
95,923

95,923

1,508
285,164
35,446
249,919

249,919
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phuong Nguyén Théi Binh, Quan 1, Tp.HCM
bién thoai : (84-8) 3821 8686 - (84-8) 3914 7799 FAX: (84-8) 39144511
Website T WWW.VES.com.vn Email: vts@vts.com.vn

Thuc hign:  Long Vién Chi
chi.long@vts.com.vn

©Bdn quyén: Bdo cdo nay dwoc bao vé ban quyén Cong ty Co phan Ching khoan Viét Thanh boi lugt
phap Viét Nam va cac ludt 1¢, cong udc khac. Moi hinh thizc sao chep, tai ban, su: dung trén cdac phuong
tien truyén thong doi voi B&o cao nay can duoc su dong thudgn cua Cong ty Co phan Chung khoén Viét
Thanh..

Tuyén bé trach nhiém: B&o cao nay dwoc chudn bi cho muc dich duy nhat 1a cung cap thdng tin va khong
nham dwa ra bat ky dé nghi hay hu’ang dan mua ban ching khoan cu thé nao. Cac quan diém va khuyén
cdo duwoc trinh bay trong bdn tin nay khéng tinh d@én su khac biét vé muc tidu, nhu cdu, chién lwoc va hoan
canh cu thé cua ting nha dau tw. Ngodi ra, nha dau tw ciing ¥ thirc 6 thé c6 cdc xung dét loi ich anh
hirong dén tinh khach quan cia B&o c&o ndy. Nha dau tw nén xem B&o c&o ndy nhw mét nguon tham khao
khi dwa ra quyét dinh dau tw va phdi chiu todn bé trach nhiém d@si véi quyér dinh dau tw cua chinh minh,
VTS tuyér doi khong chiu trach nhiém doi véi toan b hay badt ky thiét hai ndo, hay sw kién bi coi 1a thiét
hai, doi véi viéc sir dung toan bg hogc ting phan thdng tin hay y kién nao cia Bao céo nay.

Thong tin si dung trong Bao cao nay duwoc VTS thu thap tir nhiing nguon ma chiing téi cho la déang tin
cdy. Tuy nhién, ching t6i khong dam bao rang nhwng thong tin nay la hoan chinh hogc chinh xac. Cac

quan diém va woc tinh cia ching ti co gid tri dén ngay phat hanh Béo céo va cé thé thay doi ma khong
can bdo truoc.
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