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NGANH VAT LIEU CO BAN
Linh vwc: Sat Thép

Ma nganh ICB: 1000 (Subsector 4: 1757)
Bloomberg Ticker: DTL VN

Ngay cap nhat: 30/8/2011

Théng tin co’ ban vé céng t

Cong ty CP Dai Thién Lac tién than 1a cong ty TNHH thép
Dai Thién Léc, duwoc c¢d phan héa vao ndm 2007. Nganh
nghé kinh doanh chinh cta DTL 14 san xuét va kinh
doanh ton ma céac loai, thép can néng, thép can ngudi,
thép thm, thép hinh, éng thép, xa gb thép, thép xay
dwng... Nam 2010, cong ty dwoc chinh thirc niém yét co
phiéu trén san chirng khoan TPHCM. Hién tai, vén diéu &
cta DTL 14 485 ty ddng. Cong ty c6 hé théng phan phdi
bao gdbm 6 chi nhanh va hon 500 dai ly rong khép ca
nwéce. Thi trwdng tiéu thu chinh la ndi dia va cac nwéc
Asean, Tay A, Bac A, Trung déng, Chau phi...

Chi tiéu thi trirorng Nguén: VCBS

Gia ngay 30/8/2011 (VND)
Khoang gia 52 tudn (VND)

17.800
16.131-22.169

Tang/Giam 1T qua (%) -1,1
Tang/Giam 3T qua (%) -4,5
KLGDBQ 3T 78.210
KLCPBLH 45.987.470
Vén hoa (ty VND) 796,7
Beta 0,52
Room con lai cia NDTNN 23.395.430
Co céu cb dong

. Nha nuwéc (%) 0,00

. Nuéc ngoai (%) 0,76

. Khac (%) 99,24

Nguodn: VCBS

19i08/2011 - Daily chart VCBS
WSMA (10) 17.38  WSMA (257 1721 MClosng Price: 174 DI Bolinger (20, 21 1645 - 1787 O Vol 40K

00K
400K
200K

W

Mar 11 Apr May dun Jul Ay

Danh sach cb dong I&n tai 21/6/2011 nhw sau (Ngudn DTL)

Tén cb dong S6 CP s& hiru TL s& hiru
Nguyé&n Thanh Nghia 15.899.007 34,57%
Nguyén Thi Bich Lién 7.181.755 15,62%
Nguyén Thanh Loan 6.635.708 14,43%
Nguyén Thanh Dung 2.918.811 6,35%

CONG TY CP BAI THIEN LOC (DTL)

banh gia chung

V6i tbe d6 tang trwdng doanh thu dat 18% va loi nhuan dat 40% trong nam 2010,
Dai Thién Léc 1a mét trong sb cac doanh nghiép nganh thép san xuét kinh doanh
c6 hiéu qua. Ngoai ra, DTL ciing tao dwoc strc hdp dan déi véi nha dau tw voi ty 1é
cb trc chi trd hang ndm binh quan 30%. Hién tai, nha may san xuét tén hién hiu
da hoat dong hét cong suat. D& mé rong hoat dong san xuét kinh doanh, DTL da
dAu tw khu lien hop sén xuét ton va thép can ngudi tai KCN Séng Than 3 (tinh
Binh Dwong) voi tdng vén dau tw khoang 1.000 ty ddng. Khu kién hop l1a dw an
trong didm cta DTL b&i n6 sé lam téng doanh thu va lgi nhuan cho céng ty khi di
vao hoat déng.

Trong 2011, c6ng ty dw kién chi tra cd tirc 30%-40%. Cac ty suét sinh i ROE va
ROA trong quy 2 ctia DTL 1an lwot 1a 8% va 4%, cai thién chut it so véi mire 7% va
3% trong Q2 2010. Riéng ROS gidm nhe xuéng mirc 11% t» mirc 12% trong Q2
2010 do tbc dd ting gia vén hang ban (9% yoy) nhanh hon tbc d6 tang doanh thu.

Can cr vao tinh hinh kinh doanh hién tai cling nhw dw bao cla ching t6i vé san
lwong thép tiéu thu 6 thang cubi ndm cltia DTL va dy bao cta DTL vé cac chi phi
trong 6 thang cudi nam, ching tdi dw bao KQKD nam 2011 cta DTL nhw sau:
doanh thu thuan khoang 2.320 ty dong (dat 98% KH ndm, ting 28% yoy) va loi
nhuan sau thué khoang 190 ty déng (dat 80% KH nam, ting 2% yoy).

Hién tai, DTL c6 P/E co ban (4 quy gan nhét) la 3,8 1an, nhé hon P/E co ban binh
quan nganh 13 6,1 14n; EPS co ban (4 quy gan nhét) 1 4.519 ddng/cp. C&n clv vao
du bao KQKD 2011, ching t6i dw phong EPS co ban vao cudi nam 2011 1a 4.034
ddng/cp. Nhw vay, cb phiéu DTL sé& khéng c6 kha nang ting trudng gia tri trong
nam 2011. Do d6, cac nha diu tw quan tam cb phiéu nganh thép chi nén tiép tuc
theo dai dién bién thj trudng cla ¢ phiéu DTL.

Bang: Két qua kinh doanh va cac chi s tai chinh.

Chi tiéu Q1 Q2 Q2 YoY 6M KH TH/
(Ty ddng) 2011 2011 2010 (%) | 2011 | 2011 KH
Doanh thu thuan 711 523 492 6% 1.234 2.368 52%
LN tir HDKD 139 99 101 | 2% 0

LN tr HDTC -37,4 -34,8 -31,8 9%

LNTT 101,5 64,4 68,8 | -6%

LNST 92,3 59,4 56,9 4% 152 238 | 64%
LN thuéc CBCTM 92,3 59,4 56,9 4%

TTS 1639 | 1.379 | 1.694 | -19%

VCSH 7825 | 7393 | 7736 | -4%

No/TTS (%) 52% 46% 54% | -15% 0
LNST/DTT (%) 13,0% | 11,4% | 11,6% | -2%

ROA (%) 5,6% 4,3% 3,4% | 28%

ROE (%) 11,8% 8,0% 7,4% 9%

KLCPLHBQ (Tr CP) 480 48 41 | 18%

EPS® (d) 1.903 1.224 | 1.381 | -11%

P/E 3,8 3,8 30| 26%

BVPS (d) 15.731 | 05.773 | 18.538 | -15%

P/B 1,1 1,1 09 | 18%

(Nguén: DTL va VCBS téng hop)
EPS“Ia EPS co ban trong ky
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So sdnh chi sé tai chinh cia mét sé DN thép

Strc khée Tai chinh DTL HPG | POM | HSG
Tién/No ngén han 0,04 0,26 0,02 0,01
TSLD/ No' ngén han 1,49 1,36 1,42 0,87
Vay dai han/ Tai san 00,02 0,12 0,11 0,12
Vén vay/ Tai san 0,46 0,41 0,44 0,58
Vén vay/ Vén CSH 0,96 1,01 1,19 1,85
Cong no/ Tai san 0,52 0,57 0,63 0,68
Cong ng/ Vén CSH 1,09 1,39 1,70 2,17
Ty suét Loi nhuan DTL HPG | POM | HSG
Lai gép/ Doanh thu 20,1% | 18,1% | 12,0% | 14,7%
Lai hoat ddngU Doanh thu 11,8% | 11,2% 5,4% 0,6%
Lai trwdc thué/ Doanh thu 11,7% | 11,3% 5,1% 1,1%
L&i rong / Doanh thu 10,5% | 10,0% | 52% | 1,0%
EBITDA/ Doanh thu 16,8% | 17,3% | 89% | 6,7%
EBIT/ DoOnh thu 16,3% | 14,4% | 7,0% | 4,1%
Hiéu qua Quan ly DTL HPG | POM | HSG
ROE 27,3% | 26,0% | 21,7% | 3,6%
ROA 12,0% | 10,7% | 83% | 1,3%
ROCE 39,1% | 27,7% | 22,6% | 11,1%
Doanh thu/ Vén héa (Lan) 2,51 1,82 3,97 6,94
Doanh s&/ Nhan vién (Ty) - | 2,030 12,60 2,98

Nguén: Stox.vn

Biéu db: Doanh thu va lgi nhuan qua cac ndm
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Nguén: VCBS téng hop

Biéu db: Co ciu doanh thu ndi dia 2010
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Nguén: DTL

Két qua kinh doanh 7 thang dau nam 2011

Két thuc Q2 2011, DTL da dat dwoc 523 ty déng doanh thu thuan (dat 22% KH
nam, tang 6% yoy) va 59 ty dong lgi nhuan sau thué (dat 25% KH nam, ting 4%
yoy). Loi nhuan bién goép gidm nhe tr m&c 24% clia Q2 2010 xudng con 22%
trong Q2 2011, chii yéu do gia nguyén liéu thép can ngudi téng. Do céc chi phi ban
hang, quan ly, tai chinh, va doanh thu tai chinh thay ddi khéng nhiéu so véi ciing
ky nam trwéc nén lgi nhuan rong cda quy 2 chi tdng nhe so véi cung ky. Cac ty
suét sinh 1&6i ROE va ROA trong quy 2 cGa DTL Ian lwot [ 8% va 4%, cai thién
chit it so v&i mirc 7% va 3% trong Q2 2010. Riéng ROS gidm nhe xubéng murc
11% tlr mirc 12% trong Q2 2010 do tdc dd tang gia vén hang ban (9% yoy) nhanh
hon téc d6 tang doanh thu.

Theo DTL, trong thang 7/2011, céng ty da dat dwoc 140 ty ddng doanh thu thuan
va 9 ty déng loi nhuan sau thué. Liy ké 7 thang dau nam 2011, cong ty da dat
dugc 1.374 ty ddng doanh thu thuan, dat 58% KH nam, va 161 ty déng loi nhuan
sau thué, dat 67% KH nam.

Dw béo két qua kinh doanh 6 thang cudi nam 2011

Trong 6 thang dau ndm 2011, san lwong thép tiéu thu ctia DTL dat khodng 69.000
tAn. Nhw vay, néu tinh theo san lwong thép tiéu thu KH 2011 la 124.000 tén thi
trong 6 thang cudi nam san lweng tiéu thu theo KH clia céng ty khodng 55.000 tn.

Do tinh mua vu cGa nganh thép (nhu cau thép thdp nhat vao quy 3 vi vao mua
mua, cao nhat vao quy 2 do 1a mua khé), thi truéng bét dong sén dang bi tri tré do
chinh séach th&t chét tién té dé chdng lam phat (trong d6 siét manh tin dung déi véi
linh vire phi san xuét), va viéc gidm thiéu dau tw céng cla chinh pha nén st tiéu
thu cua thi trwdng thép trong 6 thang cudi ndm sé yéu hon nhiéu so véi 6 thang
dau nam. Do vay, ching tdi dw b&o san lwong thép tiéu thu 6 thang cudi ndm cla
DTL wéc dat khodng 49.800 tan, thdp hon so véi 55.000 tan trong ké& hoach 6
thang cubi ndm 2011.

Can clr vao dy bao cla chiing tdi vé& san lwgng thép tiéu thu 6 thang cudi ndm cla
DTL va dy béo clia DTL vé& céc chi phi trong 6 thang cudi nam sé it thay dbi so véi
6 thang dau nam, ching t6i dw bdo KQKD 6 thang cudi ndm 2011 cta DTL nhw
sau: doanh thu thudn wéc khoang 1.085 ty déng va loi nhuan sau thué wéc
khoang 39 ty ddng. Do vay, dw bao cho KQKD cad ndm 2011, cong ty wéc dat
khoang 2.320 ty ddng doanh thu (dat 98% KH nam, tdng 28% yoy) va 190 ty déng
loi nhuan sau thué (dat 80% KH nam, ting 2% yoy).

Nang Iwc san xuéat kinh doanh

DTL hién c6 1 nha may san xuét tdbn ma dang hoat dong tai KCN Séng Than 2
(tinh Binh Dwong). Nha may gém cé 2 day chuyén ma kém (cong suét 120.000
tAn/ndm), 1 day chuyén ma mau (cong suét 45.000 tAn/nam), 2 day chuyén xa
bang (cong suét 60.000 tAn/ndm)... déu dang hoat déng 6n dinh va dat cong suét
tdi da. D& mé& rong hoat dong san xuét kinh doanh, DTL da dau tw dw an khu kién
hop san xuat tdn ma va can ngudi tai KCN Séng Than 3 (tinh Binh Dwong) véi
tdng vén dau tw khodng 1.000 ty ddng. Dw an bao gdm 3 day chuyén thép can
ngudi (tdng cong suat 400.000 tAn/nam), 1 day chuyén can ngudi 6 truc dao chiéu
(c6ng suét 200.000 tAn/nam), 1 day chuyé&n can ngudi lién tuc (céng suét 800.000
tAn/nam), 1 day chuyén tay rira lién tuc (cong suét 1 triéu tAn/ndm), 2 day chuyén
thép 1a ma hop kim nhém kém (téng céng suat 270.000 tAn/nam), 1 day chuyén
thép 14 ma kém (cong suat 60.000 tAn/ndm), 1 day chuyén thép 1a ma mau (cong
suat 85.000 tAn/ndm), 10 16 G mém kiéu thap chudng. Pay la dw an trong diém cda
DTL bé&i dw an sé& mang lai 5.000 ty ddng doanh thu va 500 ty ddng loi nhuan méi
nam khi khu lién hop hoat déng hét cdng suét. Do khu kién hop st dung nguyén
liéu thép can ndng nén khi hoat déng sé tao ra lgi thé cho DTL béi lam tang gia tri
gia téng cho san pham va giam thué nhap khiu nguyén liéu xuéng 0% tir 7% (thué
nhap khau thép can ngudi).

Theo DTL, khu lién hop chwa thé di vao hoat déng nhw dw kién vao cudi Q2 2011
la do cac nha cung cap thiét bi cham tré trong viéc chuyén giao thiét bi dé& 14p dat
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Biéu dd: Co cAu doanh thu xuét khau 2010 (Nguén DTL)

Nam My

Chéu
Phi 1

Biéu dd: So sanh P/E, ROE, ROA, va cdng ng trén von
chti s& hiru clia DTL véi HPG, POM, HSG (Nguén VCBS)

P/E

11,4

DTL HPG POM HSG

28,5%

DTL HPG POM HSG

ROA

13,0%

DTL HPG POM HSG

Cong no /VCSH

216,9%

170,3%
137,5%

DTL HPG POM HSG

b&i gia thiét bi co xu hwéng tang sau khi hop ddng mua thiét bi da duoc ky.

D& tiép tuc dau tw cho dw an, tir nay dén cudi ndm DTL sé& ting vay dai han bang

ngoai t& khodng 20 triéu USD véi 1ai suat 8%/ndm. Nhw vay, khoang vay thém nay

sé& lam tang chi phi 1ai vay ctia DTL thém 32 ty ddng/n&m, lam cho ty & Ng/VCSH

tang 1én mic 144% tr mirc 86% trwdc khi vay thém va cao hon so voi ty 1&

No/VCSH cla nganh thép la 112%.

Mot s6 yéu t6 tac dong dén cac doanh nghiép thép

- Gia thép nguyén liéu thé gi¢i dirng & mrc cao da gilr cho gia thép thanh
pham trong nwéc tiép tuc duy tri & mic cao, gop phan lam giam st tiéu thy
cla thi treong.

- Lam phat t&ng, lam cho gia cac nguyén nhién vat liéu dau vao khac nhu than,
dién, xang dau... tdng, gép phan lam t&ng chi phi san xuét, nén lam ting gia
thép thanh pham.

- Lai suét tin dung ding & mirc cao. Do dic thu clia nganh thép 1a ty 1& vén vay
cao nén khi l&i vay tang d& lam tang chi phi d4u tw va chi phi san xuét, qua dé
lam gidm lgi nhuan cta doanh nghiép. Ngoai ra, dbi v&i cac doanh nghiép xay
dwng, b4t ddng san..., khi lai vay tdng 1én da lam cho cac doanh nghiép khé
tiép can dwoc ngudn vén véi chi phi hop ly dé ddu tw san xuét kinh doanh,
nén da gian tiép 1am gidm nhu cAu tiéu thu thép cla thj trwdng.

- Chinh sach th&t chat tién té d& chéng lam phat (trong d6 siét manh tin dung
dbi véi linh ve bat ddng san - Iinh vuc tao cau cho nganh thép) va viéc giam
thiéu dau tw cong cla Chinh phd da 1am giam strc tiéu thu cla thi trwdng, tic
lam gidm san lwgng tiéu thu thép clia cac doanh nghiép, nén lam gidm doanh
thu va lgi nhuan cta cac doanh nghiép thép.

So sanh doanh nghiép

Khi so sanh DTL v&i cac doanh nghiép san xuét thép quy mé Ién nhw Cong ty CP
tap doan Hoa Phat (HPG), Cong ty CP thép Pomina (POM), Cong ty CP tap doan
Hoa Sen (HSG), chiing t6i nhan thdy DTL c6 P/E co ban & mic thdp nhat, ROE va
ROA & mirc cao nhét, va céng no trén vén chi s& hivu & mirc thap nhét. Hién tai,
thi trwong chirng khoan dang c6 xu hwéng di ngang va chwa cé diu hiéu hdi phuc.
Trong 1 thang qua cd phiéu DTL da gidm gia khéng dang ké (1,1%) so vé&i cac cb
phiéu khac (ngoai trlr POM da gidm gia 16,3%). Didu nay cho thay cb phiéu DTL
van thu hat sy quan tam cla cac nha du tw trong bdi canh thi trwerng chua cé déu
hiéu hdi phuc.

Bang: So sanh ty sb tai chinh ctia cac doanh nghiép thép Ién.

Chi tiéu” DTL HPG POM HSG

P/E co ban 3,8 4,9 4,3 11,4
P/B 1,1 1,2 0,9 0,5
Gia tri vén hoa (Ty VND) 796,7 9.094,9 2.496,7 908,7
ROE 28,5% 26,0% 21,7% 3,6%
ROA 13,0% 10,7% 8,3% 1,3%
Lai gép / Doanh thu 19,7% 18,4% 12,0% 14,7%
L&i rong / Doanh thu 10,7% 10,0% 5,2% 1,0%
Coéng no / Vén CSH 83,7% 137,5% 170,3% 216,9%
Tang/Giam gia 1 thang qua -1,1% +0,3% -16,3% +1,1%

(*) Céc chi sé tinh theo di¥ liéu ctia 4 quy gén nhét.

Phong Phan tich va Nghién clru Chuyén vién: Tran Gia Bao (tgbao@vcbs.com.vn) Trang | 3
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BANG CAN POI KE TOAN

TAI SAN (Pon vj tinh: dong)
TAI SAN LUU DONG VA PAU TU NGAN HAN

(*) chwa kiém toan
Nam 2010
1.590.843.803.713

Q12011
1.232.715.353.764

Q220119

902.696.236.680

Tién va cac khoang twong dwong tién

8.989.444.891

33.936.446.235

11.372.098.024

Cac khoan dau tw tai chinh ngén han

2.000.000.000

2.000.000.000

350.082.337

Céc khoan phai thu

76.278.053.478

128.329.847.645

61.370.144.854

Phai thu cta khach hang

56.144.957.825

99.385.452.459

39.566.866.602

Tra trwéc cho nguwdi ban

13.643.701.276

26.379.766.498

18.974.345.515

Cac khoan phai thu khac

10.361.677.597

6.416.016.975

6.680.321.024

Dv phong phai thu ngan han kho doi (3.872.283.220) (3.851.388.287) (3.851.388.287)
Hang tén kho 1.449.679.577.079 1.055.124.305.835 785.323.035.687
Tai san ngan han khac 53.896.728.265 13.324.754.049 44.280.875.778

TAI SAN DAI HAN

376.143.056.870

406.471.006.875

476.645.623.819

Tai san cb dinh

373.451.246.870

405.906.506.875

474.584.366.024

Cac khoan dau tw tai chinh dai han

2.127.310.000

2.061.257.795

Tai san dai han khac 564.500.000 564.500.000 -
TONG TAI SAN 1.966.986.860.583 | 1.639.186.360.639 | 1.379.341.860.499
NGUON VON (Pon vj tinh: déng) Nam 2010 Q1 2011 Q2 2011

NQ PHAI TRA 1.179.526.205.223 849.984.682.216 634.584.886.618

Ng ngén han

1.168.408.094.923

822.415.175.445

561.045.981.568

No dai han

11.118.110.300

27.569.506.771

73.538.905.050

NGUON VON CHU SO HOrU

787.460.655.360

789.201.678.423

744.756.973.881

Vén cht sé hiru

786.526.095.807

782.463.081.128

739.320.055.056

Ngudn kinh phi, qu§ khac

934.559.553

6.738.597.295

5.436.918.825

LOliCH cO bONG THIEU SO

TONG NGUON VON

1.966.986.860.583

1.639.186.360.639

1.379.341.860.499
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Chi tiéu (Pon vj tinh: déng)
Téng doanh thu

KET QUA HOAT DONG KINH DOANH

(*) chwa kiém toan
Nam 2010
1.814.353.067.479

Q12011
711.962.251.443

Q220119
523.604.172.441

Cac khoan giadm trw

(5.672.998.620)

(631.700.428)

(770.108.351)

Doanh thu thuan 1.808.680.068.859 711.330.551.015 522.834.064.090
Gia vén hang ban (1.451.606.960.311) |  (560.877.690.183) |  (410.016.332.381)
Loi nhuan gop 357.073.108.548 150.452.860.832 112.817.731.709
Chi phi ban hang (14.409.042.717) (4.911.371.594) (5.704.675.601)
Chi phi quan Iy doanh nghiép (26.409.463.453) (6.076.358.006) (7.959.306.091)

L¢i nhuan thuan tir hoat déng kinh doanh

316.254.602.378

139.465.131.232

99.153.750.017

Thu nhap hoat déng tai chinh

19.930.723.495

2.856.783.881

4.734.388.859

Chi phi hoat déng tai chinh (128.405.554.716) (40.303.163.294) (39.506.432.079)
* Trong d6 chi phi I4i vay (79.659.277.265) (23.990.006.419) (15.051.780.107)
Loi nhuan hoat déng tai chinh (108.474.831.221) (37.446.379.413) (34.772.043.220)
Thu nhap khac 271.291.676 16.494.667 6.594.949
Chi phi khac (530.013.219) (523.785.876) (17.585.977)

Loii nhuan khac

(258.721.543)

(507.291.209)

(10.991.028)

L&i 16 trong céng ty lién doanh

Téng loi nhuan trwéc thué

207.521.049.614

101.511.460.610

64.370.715.769

Chi phi thué TNDN hién hanh

(19.905.881.084)

(9.236.052.718)

(5.003.466.319)

Chi phi thué TNDN hoén lai

L¢i nhuan sau thué

187.615.168.530

92.275.407.892

59.367.249.450

L¢i nhuan cua cé dong thuwong

187.615.168.530

92.275.407.892

59.367.249.450

Phong Phan tich va Nghién clru
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KHUYEN CAO

Béo céo nay dwoc xay dung nhdm cung cép céc théng tin cap nhat vé két qué hoat déng san xuét kinh doanh ciing
nhuw phén tich cac yéu té anh hwéng dén trién vong phét trién cla doanh nghiép. Ban than bao cdo nay va/hodc bét
ky nhan dinh, théng tin nao trong bao céo ciing khéng phai la 16i chao mua hay ban bat ky mét sén pham tai chinh,
chirng khoan nao cua/lién quan dén céng ty duoc phén tich trong bao céo. Do doé, nha déu tw chi nén coi bao céo nay
la mét ngudn tham khdo. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khach

str dung céc théng tin trén dé kinh doanh chirng khoan.

Tét cd nhitng théng tin néu trong béo cdo phén tich déu da duoc thu thép, danh gia véi mire can trong téi da co thé.
Tuy nhién, do cac nguyén nhan chi quan va khach quan ttr cac ngudn théng tin céng b, VCBS khéng dam bédo vé
tinh xéc thuc cda cac thdng tin dwoc dé cép trong bao cdo phén tich ciing nhw khéng c6 nghia vu phéi cdp nhéat

nhitng théng tin trong béo cdo sau thoi diém bao céo nay duoc phéat hanh.

Béo céo nay va cac nhan dinh, phén tich trong béo céo thé hién quan diém riéng, déc Iap cda nguoi viét va khong
duoc xem la quan diém ctia VCBS. Do dé, VCBS va hodc cac bé phén ctia VCBS cé thé c6 céc hoat déng mualbén

chirng khoan thuén chiéu hodc nguoc chiéu véi nhitng khuyén nghij trong bao céo nay.

B&o cdo nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mét phan hodc toan bd ndi dung béo céo va/hodc

xuét ban ma khéng cé sw cho phép bang vén ban cua VCBS déu bj nghiém cam.

CONG TY CHI’NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12,17 toa nha Vietcombank

198 Tran Quang Khai, Ha Néi

Tel: 84 — 4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262
http://www.vcbhs.com.vn — http://info.vcbs.com.vn

Nhém phan tich dau tuw:

Lé Thi Ngoc Anh Nauvén Vinh Nahia Nguyén Thi Thanh Nga
n Vin m
(Itnanh@vcbs.com.vn) (n?/:éiierr:@vct?s I:om ) (nttnga-hcm@vcbs.com.vn)
Lé Thj Lé Dung o . Tran Gia Bao
(l'dung@vcbs.com.vn) Tran Minh Hoang (tgbao@vchs.com.vn)
(tmhoang@vchbs.com.vn)
Pham Thuy Linh

(ptlinh@vcbs.com.vn) Quéach Thuy Linh
(qtlinh@vcbs.com.vn)
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