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MCK: TDN (HNX)

KHUYEN NGHI: MUA TRUNG HAN
GIA MUC TIEU: 26.000 Ddng/CP
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(Ngudn: HNX)

Chi sb co ban TDN

Gia (15/03/11) 20,100
V6n Héa (Ty VND) 160.8
KLDGBQ 10 ngay 35,760
VDL 2010 (Ty VND) 80
VDL 2011 (Ty VND) 80
EPS 2010 9,270
EPS 4 quy gan nhat 9,270
EPS 2011 8,656
P/E 2010 2.17
P/E 4 quy gan nhat 2.17
P/E 2011 2.32
Book Vaue 28,916
P/B 0.7
ROA 4 quy gan nhat 8.2%
ROE 4 quy gan nhéat 33.6%

(Nguon: BS)

Chi tiéu tai chinh co ban don vi: VND
2007A 2008A 2009A 2010A
DT
(tridu) 1,159,664 1,551,832 1,582,479 2,268,062
LNST
(triéu) 56,543 69,728 48,336 74,161
TS
(tridu) 457466 831,776 829641 982,284
VCSH
(tridu) 130,384 182,629 209,893 231,331
BV
16,298 22,829 26,237 28,916
ROA 10.82% 5.88% 8.19%
ROE 45% 25% 34%
EPS 7,068 8,716 6,105 9,270

(Nguon: TDN, BSl)
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KHUYEN NGHI BDAU TU

Trén co s¢ danh gia tinh hinh san xuét kinh doanh va hoat dong clia Cong ty C6 phan
Than Béo Nai (TDN) trong ndm 2011 va cac nam tiép theo ching t6i xac dinh gia tri
hop |y ciia TDN vao khoang 26.000 dong/cp (gia tri von héa cong ty vao khoang 208
ty dong) cao hon 28% so v6i gia niém yét trén thi trudng hién nay 20.300 dong/ cp
(gia ngay15/03/2011). Theo danh gia ctia Cong ty chirng khoan BETA (BSl), TDN
thudc nhdm co phiéu bén vitng, thich hep cho dau tw trung va dai han. Day cling la sy
Iyva chon mang tinh chat an toan cho nha dau tu trong boi canh tinh hinh kinh té dang
gdp nhiéu khé khdn nhw hién nay.

COHOI DAU TU

Trong thoi gian toi, theo danh gia ciia BSI, san lwong than tiéu thu s8 van gitr
dwoc mikc 6n dinh mac du nén kinh té dang gap nhiéu khé khan. Nhu cau than dé
cung cip cho céc hd kinh doanh dac biét 1a nganh dién trong nuée hién nay van dang &
mirc rét cao, vi vay chiing ta da phai giam dan ty 1& than xuét khau dé kip dap (rng nhu
cau tiéu dung trong nuéc.

Thém vao dé, mat hang kinh doanh ctia TDN dwgc xem la khéng cé doi thi canh
tranh. Theo thong k&, hién Tap doan Coéng nghiép Than — Khoang san Viét Nam
(TKV) déu ndm 51% san lvong than & tat ca cac cong ty than, va TKV chiu tréch
nhiém chinh trong viéc quan ly, 1ap ké hoach san xuéat va kinh doanh. Do vay, tat ca
cac cong ty than tai Viét Nam khéng c6 s canh tranh vé trit lvgng, giathanh san xuét,
khéch hang cfing nhv thi phan.

K ét qua kinh doanh dwoc du bao s& tét hon ho#c bang ndm ngoai. Tap doan TKV
vlra c6 quyét dinh tang gid ban than cho cac nha may dién clla EVN. Vi vay doanh thu
nam 2011 s& tang trwdng cao hon ndm ngodi, tuy nhién Igi nhuan clia TDN c¢6 thé <&
béng hoic thdp hon nadm ngoéi do céc chi phi dwvoc dy béo 8 tang cao.

Doanh thu valgi nhuan st con tiép tlc tang vao cudi ndm hoac dau nam sau. Néu
TKV thye hién ding theo 1§ trinh tdng gia xdng theo thdng bao s6 244/TB - VPCP
ngay 11/8/2009* cho cac h) san xuat dién thi nhiéu kha nang gia ban than cho cac ho
san xudt dién s8 con diéu chinh tang mot Ian nira

(*) LO trinh diéu chinh gia than theo dé xuat clia TKV T&r dau nam 2011 diéu chinh
gia ban than cho dién it nhat bao dam bu d&p dwoc chi phi san xuét than theo nguyén
tac bang gia thanh thic hién ndm 2010. Bwdc tiép theo, diéu chinh gid ban than cho
dién theo co ché gia thi truong bang gia ban vao cac hd & thi tredng trong nuéc tir
guy 1V-2011 hodc dau nam 2012.

Tr lwgng than 16 thién cla TDN con rat I16n . Tri lwgng than cla TDN duoc dw
béo con khoan 60-65 triéu tan. DAy la lgi thé gip TDN cb thé gilr vitng doanh thu va
mttc lgi nhuan trong nhiéu nam khi ma cac cong ty than 10 thién khac dang can kiét
dan ngudn than, do d6 ho phai tién hanh cac khoan dau tv rat 16n vao cac mo than ham
10, d6i dién vai nguy co day chi phi san xuét 1én cao, ty sudt sinh 1oi giam.

TKYV da bét dau thay déi vé viéc phan phéi lgi nhuan cho ¢ déng. M& dau cho
qué trinh nay chinh la c6 phiéu NBC (m& C§ phiéu cong ty C§ phan Than NUi Béo)
véi mikc chia thrdng cd tlic cao hon va phat hanh thém c6 phiéu. Viéc thay d6i quan
diém nay s gilp céc cd phiéu nganh than trong d6 c6 TDN tré nén hap dan hon.

VA THACH THUC

Bén canh céac co hdi dau tw vao TDN, TDN dwgc danh gia cling c6 mot 0 rui ro
nhét dinh. Chinh lgi thé TDN chiu su chi phdi cia TKV tao co hdi “doc quyén”
vé mat hang kinh doanh nhung cling tao ra thach thirc va thiét thoi cho cac nha
dau tw khac. Boi, khi TKV ndm 51% s0 lvgng ¢d phiéu clia TDN thi kha nang la
TKV s ndm quyén quan ly va diéu phdi hau hét cac hoat dong san xuét ,kinh doanh
cling nhu céc chinh sach va chién lugc phét trién clia cong ty theo lgi ich clia TKV
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Dia chi: 799 Phuong Cam Tay, Thi Xa Cam Pha, tinh

Quéang Ninh

Pién thoai: 84-(33) 864251

Fax: 84-(33) 863942
Email: contact@deonai.com

Website: http://www.deonai.com

HOI BONG QUAN TRI

HovaTén

Chirc vu

Lé Binh Trudng
Tran Van Chiéu

Pham Thanh Boéng

Mai Huy Trung

Pham Quang Tuyén

Cha tich HBQT

Thanh vién HBQT
Thanh vién HDQT
Thanh vién HBQT
Thanh vién HBDQT

BAN PIEU HANH

HovaTén Chirc vu

Tran Van Chiéu Giam ddc

Pham Quang Tuyén KE toan trwdng
Nguyén Ba X6 Ph6 Giam déc
Pham Thanh Béng Pho6 Giam déc
Pham Bang Quang Ph6 Giam déc
Dang Xuan Vuong Ph6 Giam déc

Co cdu co dong

Séf hiku khac,

44.0% -\

S& htu //-/
nuéc ngoai,

5.0%

TKV, 51.0%

(Ngudn: BS)
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GIOI THIEU VE CONG TY ¢ PHAN THAN DEO NAI

TDN | NBC | THT | TC6 | TCS
Hinh thirc khai | L9 Lo Lo Lo Lo
thac thién | thién | thién | thién | thién
S0 ndm dé khai
thac(ndm) 50 22| 101| 101 27
cong sudt (tr
tan/ndm) 2.75 5 3 2 2
Trit lwvong con
lai (tr tn) 63 15 22 31| 137
Tri lugng
dang tham do 55,5 | 56.6 | 40.3 0 0

(chi tinh trt lvgng than

16 thién)

(Ngudn:BS téng hop)

Lich st hinh thanh

Trwéc ngay gidi phéng ving md, Céng ty Than Béo Nai chi la mdt cong
truong khai théc than thudc Cong ty khai thac than Bac Ky cla Phap. Sau
ngay giai phong, Cong ty Than Déo Nai tric thudc Xi nghiép Than Cam Pha
v@i chirc nang kinh doanh chinh Ia khai thac than 16 thién. Ngay 01 thang 8
nam 1960 Bo Cong nghiép Ning ra Quyét dinh giai thé Xi nghiép Than Cam
Pha dé thanh 1ap cac Mo than mai. Md than Déo Nai (nay la Cong ty Co
phan Than Beo Nai - TKV) dwgc thanh 13p.

Trai qua 47 nam xay dung va phét trién, Cong ty Than Deo Nai thudc Tap
doan Coéng nghiép Than - Khoang san Viét da thyc hién trién khai day di
cac buwdc cd phan héa theo quy dinh ctia Nha nwdc va chinh thire di vao hoat
dong theo M6 hinh Cong ty C06 phan ké tlr ngay 01/01/2007 véi tén goi mdi
la Cong ty CO phan Than Béo Nai - TKV

Hoat dong kinh doanh chinh

Mdc du dang ky nhiéu nganh nghé kinh doanh tuy nhién tir ngay thanh Iap
dén nay TDN chi tap trung chuyén sau vao hoat dong khai thac than 16 thién.
Hoat dong san xuét vatiéu thu than dwoc tién hanh theo ké hoach da duoc
phéi hgp trudc gitta Than Béo Nai — TKV va Tap doan Than- Khoang San
Viét Nam

Vi thé cong ty trong nganh

Bén canh viéc sy hitu 51% cb phan clia cic cong ty than trong Tap doan,
Tap doan Cdng nghiép Than- Khoang san Viét Nam con dai dién cho Nha
nuéc so hitu vaquan ly tai nguyén, trir lwvgng than ctia qudc gia. Cac cong ty
khai théc than chi cung (rng dich vu khai théc theo hop dong phoi hop
SXKD véi Tap doan. Nhw vay, co thé thay gitra cac cong ty khai théac than
khong c6 s canh tranh vé& ngudn tai nguyén, san lvgng, giathanh san xuat
cling nhu khach hang va thi phan. Céac cong ty tao ra doanh thu dvatrén kha
nang ndi luc, san lwvgng khai thac than clia minh.

Tri lvgng than

Deo Nai dugc xép vao mdt trong 5 méd 19 thién 16n (bao gom: Cao Son, Coc
Sau, Ha Tu, Béo Nai, NUi Béo) trong tap doan Céng nghiép Than — Khoang
san Viét Nam. Cac md nay dang chiém hon 40% tdng san lwong khai théac
than cliatoan Tap doan. Trit lugng than con lai ctia TDN con lai khoang 60-
63 triéu tdn, du dé cong ty hoat dong véi cong sudt 2,7-2,8 triéu tdn/nam
trong vong 23 nam nira.
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DU BAO KET QUA KINH DOANH 2011
San lrgng than san xuét khong thay déi. Trong ndm 2010 TDN khong cé cac hoat dong dau tv mé rong san xuat nén chiing t6i dv bao

San lugng san xudt s& nam & mic 2,75-2,85 triéu tan.

San lugng than tiéu thu van gitt mirc san lwong cii: Do lwgng than san xuét dy bao khong déi cling nhu hoat déng kinh doanh clia TDN
phu thudc vao sy diéu phdi clia TKV nén san lveng tiéu thu than ctia TDN ndm nay nhiéu kha nang sé nam & mic 2,8-2,9 triéu tan.
Doanh thu tiép tuc tang trwéng manh trong nam nay. Méc du san lwgng tiéu thu ching t6i dy doan khong tdng so véi ndm 2010
nhwng do TKV vira cé quyét dinh ting gia ban than cho cac hd san xudt dién (EVN) nén ching t6i dy doan Doanh thu clia TDN s8 tang
trudng tr 15%-18% twong duong véi 2.600-2.676 ty dong.

Loi nhuan s& giam nhe hodc bang nam 2010. Hién, chi phi nguyén liéu, vat liéu chiém khoang 36,7% tdng gia von hang ban ctia TDN.
Vi vay, viéc diéu chinh céc yéu t0 dau vao nhu gia xang dau tang tir 17,6%-24%, gia dién tang 15,28% sé& anh hudng rat nhiéu dén gia
v6n hang ban cia TDN. Bén canh do, chinh sach thét chit tién té cla nha nwdc cling ddy chi phi 1 vay tang 1én mirc rat cao. Vi vay, mic
du doanh thu ctia TDN dwgc ching téi du bao tdng trong ndm nay nhwng do cac yéu td dau vao tang manh nén lgi nhuan sau thué cla

TDN chiing tdi du doan sé thdp hon hodc bang véi lgi nhuan ndm 2010, khoang 70-75 ty dong.
PHAN TiCH KET QUA KINH DOANH, TINH HiNH TAI CHiNH 2010

2009 2010 T}[/rbeé':]a;g KET QUA KINH DOANH 2010
= Doanh thu va Igi nhuan ctia TDN nam 2010 da c6 nhirng tan
Than SX (Tan) | 2.882.000 A Tt va Ton i et T nam < 1neng fang
Than KD (Tan) 2 826.000 2 962.502 5% tredng hét strc an tugng lan lwgt 18 43% va 52%. Nguyén nhan dan
dén sy tang trudng vugt bac cla TDN lado:
(DT??QSVND;W 1582000 | 2.268.062 43% #1ang fruong virot be
o Nhoan e Khdi lvgng than kinh doanh tdng 5% so v&i ndm 2009
(Triéu VND) 48.836 74.160 52% | . Gi4 ban than duoc digu chinh ting theo thong bAo s6 244/TB —
(Nguon:TDN) VPCP ngay 11/8/2009: dam béo gia than ban cho céc hd san
2,500,000 60.00% xudt nhu xi mang gidy phan bon thdp hon gia xudt khau tdi da
- 50.00%
2,000,000 —+F 40.00% 10%.
F30L00%%
1,500,000 - ig.gg;//é Ty 1€ gia vén hang ban trén doanh thu gidm nhe Mé&c du gia ban
1,000,000 I 01-20(‘;/3 o than trung binh ndm 2009 tdng tr 560.000 (dong/tdn) 1én mic
500,000 i :gg-gg;{’ 760.000 (dong/ tan) vao ndm 2010; nhung do chi phi nguyén liéu,
- -40.00% | nhan cng va thué ngoai déu tang trong (ng nén gia von hang ban
nam 2010 chi gidm ty 1é 1,6% trén doanh thu.
DT L NST . o ) o A ) 5
Téng truéng DT —<—Téng truéng LN Lgi nhuén cia TDN dén chu yéu tir hoat dong chinh. Nam 2009
phan lgi nhuan tir cc khoan thu nhap khac da dong gop téi 11,3 ty
2,500,000 90.0% | dongchiém 19,8% loi nhuan trwéc thué nhung ty 1€ nay nam 2010
89.0% | chi con 5,8% twong dwong 4,89 ty dong.
2,000,000 88.0% ~ ) o o
2721 Nam 2010 TDN van con nam trong khodng thoi gian wu dai vé
87.0% . R . A . ,
1,500,000 g6 00; thué thu nhap doanh nghiép (TNDN). Coéng ty dwgc ap dung mic
. (]
1,000,000 g5.0% | thué sut thué TNDN Ia 20% trong thoi gian 10 ndm keé tir di vao
500,000 84.0% | hoat dong san xudt kinh doanh, dwoc mién thué 2 nim ké tir khi co
' 83.0% | thu nhap chiu thué va giam 50% s thué phai ndp cho 3 nam tiép
- 82.0% | theo. N&m 2010 I nam thr 2 Cong ty duoc gidm 50% thué TNDN
2007 2008 2009 2010
theo mirc thué sudt 20%.
s GVHB == GVHB/DT
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Chi s0 thanh khoan 2007 2008 2009 2010
C/S Thanh toan 0.90 0.74 0.72 0.78
C/S Thanh toan nhanh 0.74 0.51 0.44 0.52
((Nguon:BS)
Co cdu tai chinh 2007 2008 2009 2010
Tang trvdng Tai san 81.8% -0.3% 18.4%
Tang trwvdng VCSH 40% 15% 10%
Téng trwvdng No 98% -5% 21%
No/ Tai San 0.71 0.78 0.75 0.76
No/VCSH 251 3.55 2.95 3.25
Von vay/Tai san 0.31 0.45 0.46 0.37
Von vay/VCSH 1.07 2.06 1.83 1.58
(Ngudn:BSl)
Hiéu qud hoat dong 2007 2008 2009 2010
LN/DT 4.9% 4.5% 3.1% 3.3%
ROE 44.6% 24.9% 33.6%
ROA 10.8% 5.9% 8.2%

(Nguén:BS)

SECURITIES INC’

PHAN TiCH TAI CHINH

Céc chi s0 vé kha nang thanh toan thap chi so thanh toan hién hanh va chi
sO thanh toan nhanh lan luot 120,78 va 0,52. Tuy chi s6 thanh toan duoc cai
thién so voi ndm 2009 nhung ty 1& nay van & mic thdp. Chua thuc sy cho

thdy si¥ an toan

Téng tai san tang 18,4% chl yéu dén tir viéc gia tang dot bién cac khoan
phéi thu. Cac khoan phai thu da tang 112% so v&i nam 2009 bén canh dé
hang ton kho cling da ting 23,65% so ndam 2009 vi vay lam cho tdng tai sin
ngan han tang thém 42.05% so v&i ndm 2009. Nam 2010 téng tai san dai han
clia cdng ty chi tdng 9.5% do ndm 2010 TDN da khong co dau tw 16n dé ma
rong san xuat ma chi tién hanh mé rong nha diéu hanh san xuét va ci tao

canh quan béi than déo nai.

No chiém ty trong lén trong co cdu von nam 2010 ty 1é ng da chiém 76%

tdng ngubn vén va cao gip 3,25 1an von chl si hiru.

Ty Ié vdn vay gidm cubi nam 2010 TDN vay tong cong 365 ty dong. Trong
d6 no vay dai han chiém 91% va ngin han chiém 9% trong t6ng vay no.
Tong v6n vay chiém 37% tong tai sin va 1,58 1an von chl s& hiru. Ty 1€ ny
vay giam nhe so v6i ndm 2009 la tin hiéu dang mirng khi 18 suat cho vay clia

cé&c ngan hang dalén mic rét cao trong thoi gian qua.

Loi nhuan bién dwoc cai thién Mac du dugc diéu chinh gia ban than cho
cac hd san xudt ndm 2010, tuy nhién do gia cac nguyén liéu dau vao, nhan
cong... cling da tang dang ké trong nam 2010 khién ty |& lgi nhuan trén
doanh thu chi dugc cai thién nhe khi tang tr mic 3,1 % nam 2009 Ién mic
3,3% nam 2010.

Chi s6 sinh 10i trén von chi sb hitu va tong tai san da cé budc tang
tredng vuot bac so voi nam 2009. Ty [é ROA, ROE clia TDN duoc cai
thién lado lgi nhuan clia TDN da cé buodc tang truéng vt 52% so voi nam
2009
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CAC CONG TY CUNG NGANH ) ’ . . .

SO SANH CAC CONG TY CUNG NGANH
Hiéu qua hoat dong nam 2010 o .

Chi tiéu vé hiéu gua hoat déng

Hé 6 lgi nhuan gép/doanh thu clia NBC nam 2010 chi dat 12.9% thap

18.0%
16.0% 155% 0% 148% 15.1% nhét trong cac cong ty cling nganh. Tuy nhién chi s8 1oi nhuan/ doanh thu
14.0% 12:9% clia TDN rat t6t 3.3% chi sau NBC trong khi binh quan nganh chi cé
12.0% 0
3.1%

10.0%
8.0% Chi tiéu vé kha ning thanh toan:
oo 3% 5% 2% 9% 1% e R S o em A
4.0% 4% : i Trong nhém cd phiéu nganh than, chi so thanh toan deéu ¢ mirc thap. Tuy
é:g:; nhién chling ta cé thé thiy rang néu so sanh trong nganh thi hé so thanh

TON NBC THT TC6 TCS

20.0% 18.2%

Trung toan clla TDN larat t6t so voi nganh chi sau THT
binh A > ~ ~
: Chi tiéu vé co cdu von
M L3i gbp/DT ®LN/DT N o , A T
Céc cong ty nganh than déu c6 hé sb ng kha cao. Tuy nhién, TDN cO ty 1&
(Ngudn:BS) tong no/von chll s& hiru, téng no/tdng tai san thap hon trung binh nganh.

DINH GIA cO PHIEU NBC

_Kha nang thanh toan (31/12/2010) Nam 2011 ching t6i dy bao két qua hoat dong clla TDN nhu

1.20 sau: Doanh thu dat 2.600 ty dong; Loi nhuan dat 69,2 ty dong; Loi nhuan

1.00 099 trén mot cd phiéu twong (ng 8.656 dong/cp.
0.78
o 0.67 S oss P/E va P/B trung binh clia cic ¢6 phiéu nganh than NBC, TCS,
060 052 043 043 g4s THT, TCS (theo gia ngay 15/3/2011) tvong (rng 2,59 va 0,84 . Do tinh
0.40 0.35 hinh kinh doanh va két qua hoat dong clia TDN nam 2010 t6t hon trung
0.20 - binh nganh nén ching t6i dv bao P/E clia TDN nam 2011 la 2,5 va P/B la
0,7.
TDN NBC THT TCB TCS

® chisd thanh todn = chi s8 thanh todn nhanh Chlﬁll‘lg t6| S} dung két hO’p 3 phU’()ng phép FCFE, P/E Vél P/B dé XéC
dinh gia c6 phiéu
(Ngudn:BSl)

Co cdu tai chinh (31/12/2010) Gia | tytrong | binhquan
FCFE | 29.734 50% 14.867
Trung

TDN | NBC | THT | TC6 | TCS | binh PIE | 21640 | 40% 8.656
TSLDINeNH | 0,78 | 067 | 099| 09| 045| 076 PB | 25251 | 10% 2.525
Vay DHITS 034 021 02]042]| 029| 029 26.048
V6N vay/TS 037 | 027| 024| 042 | 045| o035| (Nguon:BS)
Vonvay/VCSH | 1,58 | 12| 076 | 214| 26 166 | v¢i két qua dinh gia khoang 26.000d0ng/CP cao hon 28% mirc gid hién
TongNo/TS 076 | 077 069 08| 083 0,77 | nay 20.300 ddong/CP (ngay 15/03/2011), ching toi khuyén nghi nha dau
TongNo/VCSH | 325 | 343 | 221 | 412 | 48 356 | twco thé dau tw trung han vao cd phiéu TDN

(Ngudn:BSl)
Hé sb P/E, P/B (15/03/2011)

15/3/2011 | TDN | NBC | THT | TCé | TCS Tt)ri‘r‘]?]g
EPS | 9.270 | 12.815 | 5.820 | 6.570 | 7.404
28.91 23.60 | 22.88 | 2051
BV O | 37582 | = 2 A
PIE 219 | 281 | 294 | 263 | 239 | 259
P/B 07 | 09 | 072 | 076 | 086 | 084
(Nguén:BSl)
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LIEN HE / TUYEN BO MIEN TRACH NHIEM

Hoi s6: 16 Nguyén Trudng To, Phudng 12, Quan 4, Bao c4o nay dugc viét va phé hanh bdi BSI hodc mot trong cac chi nhanh clia cong ty. Cac
Tp. HCM thong tin trong bao cdo duoc BSI xem la dang tin cdy va dua trén cac ngudn thong tin da
Dién thoai: 08. 3826 8999 cdng b ra cong chiing va mang tinh hgp phap. Tuy nhién ching t6i khéng chiu trach nhiém

Ve tinh day dd va do chinh xac ctia nhitng thong tin trong bao cao nay. Céc y kién du bao chi

T thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khong dwoc xem la quan diém clia

Liénhe: _ BSI va co thé thay d6i ma khong can thong bao véi ngudi doc. BSI khong c6 nghia vu phai

Bong Nguyen (Mr) dong.nt@bsi.com.vn cap nhat, sira d6i bao cao nay dudi moi hinh thic cling nhw théng béo véi ngudi doc trong
(Ext: 955) HP: 0908 586 524 tredng hop cac quan diém dv bao trong béo céo nay thay doi hoac tré nén khong chinh xéc.

Cudng Nguyén (Mr) cuong.nd@bsi.com.vn Céc thong tin cling nhu y kién trong bao cdo khéng mang tinh chat mei chao mua ban bat ky
(Ext: 957) HP: 0984237968 loai chitng khodn nao. Ban tin nay duoc viét voi muc tiéu cung cép nhitng thong tin khai

quét. B4o ¢ ndy nhdm téi nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu

Dao Nguyén (Ms) dao.nta@bsi.com.vn ) y e e " L
guyen (Ms) @ cau cu thé cla bét ky nguoi nao nhan dugc hodc doc bao cdo nay.

(Ext: 998) HP: 0909 305 115
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