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Khuyén nghi dau tu:

Hoat dong kinh doanh SAFI tuong ddi 6n dinh, doanh thu qua cac nam déu c6 su
ting truong. Trong ngan han, ngoai théng tin ky vong vé lgi nhuan tir cdng ty lién
két, liéen doanh vuot ké hoach dé ra, hoat dong kinh doanh chinh ciia cong ty chua
thé tao dot bién. Dya trén danh gia, cap nhat hoat dong cong ty, cac chi sb tai chinh
ciing nhu trién vong nganh, khuyén nghi NAM GIU ddi véi c6 phiéu SFI véi mirc lgi
nhuén ky vong sau 6 thang khoang 15-20%. Thanh khoan ctia ¢ phiéu kha thap,
do d6 dé tdi da hod lgi nhuan nha dau tu can can nhic thoi diém thoat ra phi hop.

Loi nhuin cong ty dén chi yéu tir lgi nhuin cong ty lién két, lién doanh

- Pai ly vin tii da phwong thirc: hoat dong kinh doanh chinh cta cong ty
chiém khoang 44% tong doanh thu cta céng ty. Trong nam 2009, mtc phi,
luong hang va containers qua dich vu dai Iy van chuyén cia cong ty tuy
khéng sut giam nhiéu (lwong containers ting 21%, lugng hang qua dai ly
van tai hang khong giam 3%) so v4i nam 2008 nhung day la hoat dong bi
tac dong manh nhat boi tinh hinh kinh té khé khan lam chi phi ting cao
dan t6i loi nhuan sut giam khoang 20%.

- Dich vy khai quan giao nhan hang hoa, kho bai: chiém 40% doanh thu
clia toan cong ty. Cong ty da dau tu thém khu kho bai 4.400m2 tai khu
cong nghiép An Pdn - Pa Ning, hién tai kho da hoat dong hét cong suit,
v6i 2 chi nhanh nira 1a Hai Phong, Ha Noi déu c6 hé thng kho. Day 1a hoat
dong cong ty dinh hudng phat trién trong thoi gian téi nham ting tinh chu
dong trong hoat dong kinh doanh, giam dan su phu thudc vao cac hop
ddng dai ly véi cac ddi tac nude ngoai.

- PDai Iy tau bién va méi giéi hang hai: chiém 16% tong doanh thu cia
cong ty, tuy c6 ty trong thip nhung hoat dong nay chiém ty 1¢ cao trong
loi nhuan cua SAFI so véi hai hoat dong trén. Tur cubi 2008 hoat dong nay
bi thu hep do hang tau PDZ va C&Line két thic hop dong dai ly.

- Cong ty lién két, lién doanh: gom lién doanh véi cong ty Yusen ( Nhat
Ban) va coéng ty KCTC ( Han Qudc), loi nhuén tir hai lién doanh nay chiém
55% trong tong loi nhuan trudc thué cia cong ty, chu yéu dén tir lién
doanh véi Yusen (chiém 99%). So v6i nim 2008 loi nhuan tir cic cong ty
lién két lién doanh nim nay ting 56%. Cong ty hién nay ciing dang la dai
1y cho hai cong ty trén. Hoat dong nay trong twong lai vin déng gép nhiéu
vao loi nhuan trugc thué cua cong ty.

Nganh:
Van tai bién
Gia hién tai (11.10.2010):

VND 21,500/CP
Gia
Cao nhét (52 tun) VND56,500
Thép nhét (52 tuin) VND 20,200
KLGD trung binh (3 thang) 43,980
C6 Phian
C phiéu dang luu hanh 8,289,981
Ménh Gia VND10,000
Vén héa (ty VND) 177
Sé hiru téi da cia nuée ngoai 49.00%
Ty 1€ nudc ngoai s¢ hitu 2.91%
Ty 1€ s¢ hiru nha nudc 14.21%
Nguon: SBS
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Nguon : SBS
Nam 2008 2009 Q2.2010
Doanh thu 121 124 28
Loi nhuén goép (VND'ty) 51 49 3.7
LNST (VND'ty) 38 35 45
Téng tai sin 290 326 203
ROE (%) 26.1%  20.6%  19.7%
EPS (VND/CP) 17,855 6,065 3,177
Nguén: SBS
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Trién vong cong ty trong nim 2010

Tai Pai hoi c6 d6ng ngay 07/05/2010, SFI dat muc tiéu 130 ty doanh thu hop nhat va 20 ty loi nhuan sau thué, so véi ndam 2009 thi
doanh thu ké hoach ting 4.8% va lgi nhuan sau thué giam 7.52%. P4y 1a mic ké hoach tuong ddi than trong ciia cong ty. Tuy nhién

chiing tdi tin rang cong ty cé kha ning dat duoc cao hon thé dit mirc vuot chi tiéu khong nhiéu (do tinh hinh thuong mai thé gisi va

hoat dong xuat khau nhap nudc ta da bit dau hdi phuc).

1.

3.

4,

Dai Iy vin tii da phwong thirc: phu thudc nhiéu vao tinh hinh kinh té chung va cac ddi tac nudc ngoai. Trong linh vuc dich

vu dai ly, cong ty khong chu dong dugc trong viéc lya chon cac cong ty dé lam dai Iy ma ngugc lai nhan sy chi dinh dai ly do
d6 doanh thu tir mang hoat dong nay phu thudc vao hoat dong cac cong ty hop tac. V6i dién bién tinh hinh kinh té nuéc ta
kha quan hon trong nim nay so vi 2009 ( theo s6 liéu tong Cuc hai quan 8 thang 2010 téng kim ngach xuat khau va nhap
khau ting lan luot 13 22,1% va 25% so véi cing ky nam ngoai) va theo thong tin cap nhat tinh hinh céng ty 8 thang dau
nim doanh thu tir mang dai 1y van tai bién nim nay ting truong tot, udc tinh dat khoang 150% so véi nam trudc, con
duong hang khéng dat twong duwong nam ngoai.

Dich vu giao nhin hang hod, kho bdi: nim trong chién lugc phat trién cua cong ty, mang hoat dong nay lién tuc dwoc céng
ty dau tu va mo rong. Hién nay cong ty c6 10 xe dau kéo va 12 xe tai con. Theo thong tin tir phia cong ty, trong nim nay
hoat dong nay tiép tuc dugc dau tu dé ting ning suat cac kho hién nay cua cong ty va ting ning luc van chuyén théng qua
trang bi thém phuong tién van tai. Cong ty khong c6 ké hoach mua tau dé phat trién van tai duong thuy ma chi chi trong
van tai duong bo va hé théng kho bai tai cac chi nhanh hién tai. Hoat dong nay trong nim nay twong d6i on dinh, cliing véi
sy ddu tu maéi vat chat cudi nam 2009 nén du kién doanh thu mang hoat dong nay dat tir 120% - 130% so véi nam 2009.

Dai Iy tau bién va méi giéi hang hdi: nganh van tai bién vin dang c6 nhitng dién bién phirc tap, chua c6 nhitng d4u hiéu

phuc hdi 6 rang cting dé 1a sy thu hep hoat dong dai ly do hét hop dong véi cac hang tau 16n nhu da néi ¢ trén. Ching toi
uéc tinh doanh thu tir mang hoat dong nay xip xi ké hoach cua hoi dong quan tri dé ra (chiém 16% doanh thu ké hoach
tuong duong khoang VND14,4 ty).

Céng ty lién két, lién doanh: véi 1oi thé vé tai chinh va co so ha ting cia cong ty lién két voi SAFI 13 nhirng ddi tac nuéc
ngoai c6 kinh nghiém lau nim nén hoat dong cua cac cong ty lién két lién doanh trong nim nay hdi phuc nhanh cling vé6i
da hdi phuc ciia nén kinh té Viét Nam va thé giéi. Loi nhuan tir cong ty lién két, lién doanh trong 6 thang diu nim ting
truong 15% so vai cung ky nam ngodi (dat 8,6 ty), riéng quy II lgi nhuan tang 35% so véi quy 11/2009. Hoat dong thuong
mai dugc du doan sé tiép tuc hoi phuc tao diéu kién thuan loi cho hoat dong ctia cong ty lién két, lien doanh cua SAFI dic
biét vao quy IV theo chu ky nganh s& 13 quy ting truong manh nhét trong nim. Theo udc tinh cia SBS lgi nhuén tir hoat
dong nay s€ vuot ké hoach hoi déng quan tri dé ra tir 5-10%.

Chi tiét cu thé doanh thu cia 3 mang hoat dong chinh ciia SAFI trong nam 2010 nhu sau:

Doanh thu Ty 1€ dong gbp
Dai ly van tai da phuong thic 47,52 44%
Dich vy khai quan giao nhan hang 432 40%
ho4, kho bai ’
Pai Iy tau bién va moi gii hang hai 14,4 16%
Tong cong 105,12 100%

Nguoén: Uéc tinh ciia SBS

Chi phi quan 1y doanh nghiép chiém khoang 29% doanh thu, tuong tmg 39 ty. Nam nay cong ty van chua c6 ganh ning chi
phi i vay vi hau hét cac khoan dau tu déu tir loi nhuan giit lai, chi phi nay s& phat sinh trong nim 2011 khi cong ty tién
hanh x4y dung cao 6c Nguyén Van Thi vao cudi nim 2010. Khoan muc quan trong 1a loi nhuén tir céng ty lién doanh, lién
két u6c tinh khoan muc nay sé dem lai cho cong ty khoang VND22 ty nhinh hon so véi ké hoach cua hoi déng quan tri dé ra.
Téng hop lai, SBS ky vong SAFI dat dugc 33 ty loi nhuan sau thué, mtc EPS tuong Gmg 1a VND3,980/CP (chung to6i ap sb
lugng c6 phiéu tai thoi diém hién hanh 1a 8,289,982 ¢6 phiéu dé tinh toan; nha dau tu can luu ¥ trong truong hop cong ty
phat hanh thém c6 phiéu). Py 1a mirc EPS hop 1y so véi quy méd cdng ty va vai cac cong ty khac trong cling linh vuc.

Khi ning phat trién ciia cong ty trong trung va dai han
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- Trién vong tir cac du 4n dau tu: dy 4n xay dung cao dc van phong tai 209 Nguyén Vian Thy, Quéan 1 cudi nam 2010 sé trién
khai, dy tinh dwa vao hoat dong nam 2012. Dién tich miéng dét cong ty so hitu 1a 447m2, cong ty dugc phép xay dung 60%
dién tich gdm 7 ting va 2 tang ham trong d6 cong ty st dung 3 tang lam tru s¢ chinh, dy kién s& cho thué 4 tang. Udc tinh
gia thué khoang 25USD/m2 véi 4 ting cho thué va dat cong suat trén 90%, muc bién lgi nhuan khoang 30% s& dem lai cho
codng ty khoang 2 ty loi nhuan chiém tir 10 -15% loi nhuan trudc thué cua céng ty khi toa nha dugc dua vao st dung.

- Tang truéng Kinh té: san lugng xuat nhap khau ciia Viét Nam trong 5 nam gan day déu tang truong tét (binh quan 5-7%
cho da sb cac mat hang xuat nhap khau chu yéu). Day 1a yéu t6 thuan loi cho viéc phét trién cac hoat dong kinh doanh chinh
ciing nhu hoat dong ciia cac cong ty lién két, lién doanh ciia cong ty.

- Pinh huéng phat trién hoat dong logistics: cong ty chi méi budc dau hinh thanh cac hoat dong co ban va co so vat chat
cta dich vu logistic tuong tu nhu cac cong ty khac trong nganh ¢ nudc ta. Theo danh gia cia SBS, day la mot hudng di ding
dan ciia ban lanh dao céng ty nham bét phu thudc vao hoat dong ciia cac dbi tac nudc ngoai. Hoat dong logistics ctia SAFI
néi riéng va cac céng ty nudc ta néi chung con manh min, nho 1é nhung trong tuong lai day sé la nganh c6 tiém ning va co
hoi phat trién rat 16n dic biét déi voi mot nude dang phat trién va phu thubc nhiéu vao cac hoat dong Xuét nhap khau nhu
nudc ta.

Panh gia cia SBS:

Co cdu cb dong cua cong ty (tinh dén ngay 26/03/2010) bao gom té chuc trong nuéc chiém 18% trong d6 tong cong ty hang hai
Viét Nam giit 15%, c4 nhan trong nuéc chiém ty 18 16n 78%, con lai 1a c6 dong nudc ngoai, ty 1é nam giit ciia tong cong ty hang hai
Viét Nam thap do d6 khong anh huéng nhidu dén hoat dong ciia SAFI, day 1a mot diém cong cho SAFI con vé ty 1é nim giit cua to
chuc it do quy mé cong ty twong dbi nho nén chwa that sy hdp dan nha dau tu té chirc. Voi mirc gia déng cira ngay 07/10/2010 1a
VND21,500/CP; P/E cua SFI khoang 5.4x, kha hap din tuy nhién thi truong chimg khoan hién nay van chua hinh thanh xu huéng ro
rang, nha dau tu cin can nhéc than trong trudc khi tham gia vao thi truong.

Vé dai han, do dic diém hoat dong chinh cia cong ty 1a linh vuc dich vy van tai nén rat nhay cam véi dién bién kinh té va yéu t6 chi
phi déng vai trd quan trong trong hiéu qua hoat dong cua cong ty. Diém méu chét 1a sy quan 1y chi phi cua cong ty vi doanh thu qua
cac nam déu cé su tang trudng, néu lam tdt didu nay cung véi vi thé hién tai trong linh vuc dich vy dai ly hién nay, loi nhuan céng ty
s& ting truong cling sy phuc hdi cia nén kinh té. Thém vao dé, hoat dong kinh doanh cua cong ty s& dugc huong loi tir sy du tu hé
thdng cang bién cta nudc ta trong thoi gian t6i dac biét 13 khi cum cang Cai Mép di vao hoat dong. Chiing tbi cho ring cong ty sé
tang trwedng 6n dinh, nhwng kho c6 kha ning tao dot bién.

Chién lrgc dau tu

Tuy thanh khoan c6 phiéu thip nhung ban diéu hanh cdng ty chi tap trung vao phat trién hoat dong kinh doanh chinh cng véi tinh
hinh nén kinh té dang din bién tich cuc hién nay rui ro ddi voi cé phiéu SAFI 1a rat thip. Cong ty hién chua c6 ké hoach phat hanh
c6 phiéu méi nén EPS s& khong bi pha loing trong khoang thoi gian téi. Pac biét mic P/E khoang 5.4x hién nay cua cong ty thap
hon so véi cac cong ty khac cliing nganh, SFI thich hop véi nhitng nha du tu trung va dai han. D6i véi nha dau tu ngin han thi SAFI
khé c6 nhitng thong tin mang tinh dot bién.

Ching t6i nhan thay rui ro trong viéc khéng danh gia hét ban chit hoat dong cta SFI do han ché thong tin (SFI chua cong b cu thé
doanh thu va loi nhudn gop cua timg mang hoat dong nén chiing tdi wdc tinh). Ngoai ra, nén kinh té thé gi¢i da hoi phuc nhung van
con tiém an bat on. Bén canh dé, thi truong ching khoan 2010 duoc cho 1a kha nhay cam theo cac yéu t6 vi md, trong d6 kha ning
bién dong bt loi ctia cac chi tiéu lam phat, nhép siéu, ty gia, l1ai sut ¢ thé tac dong tiéu cuc dén thi truong chirng khoan ¢ mot thoi
doan nao d6 va anh huéng dén phan 16n ¢ phiéu (bao gom ca SFI). Nha dau tu nén theo sat bién dong nay dé c6 dong thai bao toan
v6n hop ly.
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BANG CAN POI KE TOAN
2007 2008 2009 2007 2008 2009
Tai sin 271,847 290,460 326,360 Chi tiéu tang truéng
Tai san ngin han 156,557 143,446 161,621 Doanh thu 10.6% 23.2% 2.6%
Tai san dai han 115,290 147,014 164,739 Loi nhuan gop 23.4% 28.7% -3.8%
Tai san c6 dinh 88,147 102,638 103,983 Loi nhudn rong 68.6% 48.4% -3.8%
Bit dong san dau tu 26,898 44,131 59,532 Téng tai san 92.3% 6.8% 12.4%
Nguédn vén 271,847 290,460 326,360 Vén chu 48.0%  140.5%  22.0%
No phai tra 208,378 148,788 152,274 Chi tiéu hi¢u qua
No ngin han 178,245 148,604 152,126 Loi nhuén bién 40.5% 42.2%  39.6%
No dai han 30,132 184 148 EBIT bién - - -
Nguf‘)n vén chi s¢ hitu 63,469 141,672 163,460 Loi nhuan trudc thué bién 30.4% 33.8% 31.6%
Ngudn vén - Quy 55,477 133,419 162,809 Loi nhudn rong bién 23.9% 28.7%  26.9%
Vén diéu 1é 11,385 27,633 82,900 ROA 8.6% 12.0%  10.3%
Thing du vén - 33,636 33,636 ROE 42.3% 261%  20.6%
Loi nhudn chua phan phéi 33,126 60,220 42,103 Phéan tich Dupont
Loi nhuén gop (1) 23.9% 28.7% 26.9%
2007 2008 2009 Pon béy (3) 490.0% 217.7%  200.5%
Doanh thu thuin 98,400 121,276 124,388 ROE = (1) x(2) x (3) 42.3% 261%  20.6%
Gia vén hang ban 58,586 70,037 75,114 Chi tiéu quan ly
Loi nhuin gop 39,814 51,239 49,274 S6 ngay phai thu 38.8 17.9 40.1
Thu nhap hoat dong tai chinh 15,074 29,706 27,754 S6 ngay ton kho - - -
Chi phi hoat dong tai chinh 1,823 6,936 1,227 Sé ngay phai tra 239.3 107.4 60.0
Ldi vay phdi tra - - - Vong quay tong tai san 0.4 0.4 0.4
Chi phi ban hang - - - Vong quay tai san dai han 0.9 0.8 0.8
Chi phi quan ly doanh nghiép 23,158 33,073 36,588 Vong quay tai san cb dinh 1.1 1.2 1.2
Loi nhuén thuin tir HDKD 29,907 40,936 39,213 Hé s6 thanh toan
Thu nhap khac - 13 919 Thanh toén hi¢n tai 0.9 1.0 1.1
Chi phi khac - - 775 Thanh toan nhanh - - -
Téng loi nhuén truéc thué 29,907 40,949 39,357 Thanh toan tién mat 0.7 0.7 0.6
Thué TNDN phii nop 3,293 3,423 4,186 Co cAu von
Loi nhuén sau thué 26,614 37,526 35,171 Téng no/Vén chu 375.6% 111.5%  93.5%
Loi nhuin rong 23,470 34,834 33,518 Téng ng/Téng tai san 76.7% 51.2% 46.7%
Téng tai san/Vén chu 490.0%  217.7%  200.5%
Chi tiéu trén c6 phin
2007 2008 2009 PE 1.04 1.20 3.55
Luu chuyén tién tir HDKD PBV 0.44 0.45 1.09
Loi nhuan truéc thué 29,907 40,949 39,357 PS 0.25 0.35 0.96
Khéu hao 2,708 2,264 4,234 EPS (VND) 20,615 17,855 6,065
Dy phong 328 - 2 DT/CP(VND/CP) 86,429 62,164 22,507
Lai, 16 tir HDDT (13,859) (18,055) (23,549) Gia tri s sach (VND/CP) 48,728 48282 19,639
LN tir HDKD truéc thay déi vén luu dong 20,209 28,592 20,044
Tir hoat dong kinh doanh 76,883 9,574 (2,273)
Luu chuyén tién thudn tir HDDT
Tién chi mua sim, xay dyng TSCD (69,748) (16,755) (3,909)
Tién chi du tu gép vén vao don vi khac (1,500) (5,839) -
Tir hoat dong diu tw (69,027) (14,162) (20,193)
Luu chuyén tién thuén tir HDTC
Tién thu phat hanh c¢b phiéu, nhan vén gép 8,071 46,399 3,371
Tién vay ngén va dai nhan dugc 40,000 - -
Tir hoat dong tai chinh 44,349 433 (2,053)
Luu chuyén tién thuin trong ky 52,205 (4,155) (24,519)
Tién va twong dwong tién dau tu 64,662 116,665 109,529
Tién va twong dwong tién cudi ky 116,665 109,529 88,588
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BANG CAN POI KE TOAN
QII-09 QIV-09 QI-10  QII-10
Tai san 405,225 430,953 196,622 202,869
Tai san ngin han 247,419 266,445 78,686 82,749
Tai san dai han 157,806 164,508 117,936 120,120
Tai san c6 dinh 104,112 103,312 99,937 102,121
Bt dong san diu tu 52,697 59,975 17,999 17,999
Nguédn vén 405,225 430,953 196,622 202,869
No phai tra 244,439 257,530 84,476 90,771
No ngén han 244,301 257,382 84,316 90,580
No dai han 138 148 160 191
Nguén vén chi sé hiru 151,330 162,652 112,146 112,098
Ngudn vén - Quy 150,664 162,001 111,677 110,138
Vén diéu 18 82,900 82,900 82,900 82,900
Thing du vén 33,636 33,636 33,636 33,636
Loi nhuén chua phan phéi 30,846 41,382 -8,141 -11,596

BAO CAO THU NHAP (VND’Triéu

QIII-09 QIV-09 QI-10 QII-10

Téng doanh thu 32,653 41,530 25,785 28,275
Doanh thu thuin 32,653 41,530 25,785 28,275
Gia von hang ban 19,673 23,347 22,790 24,549
Loi nhuin gép 12,980 18,183 2,995 3,726
Thu nhap hoat dong tai chinh 7,978 9,440 443 3,330
Chi phi hoat dong tai chinh 37 835 - -
Ldi vay phdi tra - - - -

Chi phi ban hang - - - -
Chi phi quan ly doanh nghiép 9,600 14,645 1,257 1,719
Loi nhuin thuin tir HDKD 11,321 12,143 2,181 5,337
Thu nhép khac 802 6 - 232
Chi phi khac 713 1 - -
Téng loi nhuin truéc thué 11,410 12,148 2,181 5,569
Thué TNDN phii nop 925 1,233 545 1,046
Loi nhuin sau thué 10,485 10,915 1,636 4,523
Lgi nhuin rong 9,641 10,536 1,636 4,523

% GIA THAY DOI: VN.INDEX & SFI

10% -

CAC CHI SO TAI CHINH
QIV-

09 QI-10 QII-10
Chi tiéu tang truong
Doanh thu (YoY) 24.7% 9.7% 5.4%
Loi nhuén gop (YoY) 26% -65% -61%
Lo¢i nhuan rong (YoY) 20% -69% -38%
Chi tiéu hi¢u qua
Loi nhuan bién 43.8% 11.6% 13.2%
EBIT bién 29.3% 8.5% 19.7%
Lo¢i nhuén rong bién 25.4% 6.3% 16.0%
ROA (4Q) 9.1% 8.7% 8.5%
ROE (4Q) 22.3% 20.6% 19.7%
Chi tiéu quan ly
S6 ngay phai thu 29 28 25
S6 ngay ton kho - - -
S6 ngay phai tra 48 58 52
H¢ s6 thanh toan
Thanh toan hién tai 1.0 0.9 0.9
Thanh toan nhanh - - -
Thanh toan tién mit 0.3 0.6 0.5
Co cAu vén
Téng no/Vén chu 159.0% 75.6% 82.4%
Téng no/Téng tai san 59.8% 43.0% 44.7%
Téng tai san/Vén cha 266.0% 176.1% 184.2%
Chi tiéu trén c6 phin
PE 3.6 5.1 6.8
EPS (VND per share) 5929 4209 3177

-50% -

—— VNINDEX

~———SFI
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NGAN HANG SAI GON THUONG TiN
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Hotline: (+84.8) 62 55 59 50
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Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét
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DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha N¢i
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TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Ning

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

Chi nhanh Viing Tau

PC: Ting 6 va 7 - s6 88 Ly Thuong Kiét, Q.

Hoan Kiém, Ha Noi

PT: (04) 39428076

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

Chi nhanh Tay Po

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

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

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

DT: (064) 35 53 398

Fax: (064) 35 53 390

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

bT: (0710) 3783434

Fax: (0710) 3783436

SBS Global Investment Pte Ltd.

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

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

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

Nhitng thong tin va nhdn dinh ma SBS cung cap trén ddy la dwa trén ddnh gid cia nguoi viét tai ngay diea ra ban tin. Ban tin nay
chi mang tinh chdt tham khdo nham givip nha dau tw c¢é day dii thong tin hon trong viéc ra quyét dinh va cé thé thay doéi bat cir
liic ndo ma khéng can théng bdo triéc. Théng tin trong ban tin ndy diwa trén nhitng thong tin cé sdn dwoc thu thdp tir nhiéu
ngué‘n ma dugc tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hoan hdo khéng duwoc dam bdo. SBS khdng chiu trdch nhiém cho
nhitng khodn 16 trong dau tu khi sir dung nhiing théng tin trong ban tin nay.
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