Viét Nam | Phan tich thi trwong
Bao cao cap nhat cong ty

Két qua kinh doanh 9MFY11 Ngay 23 thdng 11 ndm 2011
Sn s
CAO SU DONG PHU (DPR) e
Gia hién tai VND 45,300
Gia muc tiéu hién tai (V) VND 56,000
K&t qua kinh doanh 9 thang 2011 kha quan. Cung xu hudng véi cac cong ty cao su [ ST e VND76,500

tu nhién khéc, Cao Su Ddng Pha (DPR) ghi nhan két qua kinh doanh tdt trong quy
3/2011 vé&i doanh thu va Igi nhuan sau thué dat VND626 ty (+194% g-o0-q, 72% y-
0-y) va VND223 ty (+79% q-0-q, +85% y-0-y). Liiy k& 9 thang d3u nim 2011, DPR [ LLLEL -l pheel oy [T
dat VND1,281 ty (+107% y-o0-y) doanh thu va VND501 ty (+146% y-o0-y) lgi nhuin
sau thué. K&t qua trén dugc ho tro bdi cac yéu té: (i) san lwong tiéu thu ting 16%
y-0-y, va (ii) gid ban ting d6t bién 77% y-o-y.

Gia cao su tw nhién cé thé gidm trong ndm 2012. Mic du t6 chirc International
Tripartite Rubber Council, dai dién ba nwdc san xuat cao su ldn nhat thé gidi, du
doan ngudn cung sé giam trong nhitng thang t&i do mua Ién, ching tdi cho rang
gia cao su sé giam trong ndm 2012 do céc yéu td sau: (i) doanh sd ban xe hoi ting
cham, (ii) k&t qua cla k& hoach can thiép ngdn gid cao su giam siu cla ba nudc :
san xudt cao su lén c6 thé khdng nhu mong doi, (iii) ngudn cung tép tuc gia ting, | auek Al
va (iv) gia cao su ty nhién t6ng hop cé thé gidm theo gid dau.

C& tirc 6n dinh. M(rc chi trd cd tirc tir khi niém yé&t ndm 2007 dé&n nay cta DPR 13
33-38% tinh trén loi nhuan hang ndm, duoc ho trg bdi ngudn tién mat doi dao.
Chung t6i khéng ky vong DPR s& gidm chi tra ¢6 tirc tlr mirc hién tai ngay ca khi gid ’ -
cao su ty nhién coé thé xudng thap do khling hoang kinh té. Bién dong gia co phiéu (%)
Khuyén nghi MUA, gid muc tiéu theo phwong phap DCF giam con VND56,000.
Theo quan diém cla ching t6i gid c6 phi€u DPR c6 thé s& giam theo gia cao su.
Tuy nhién, DPR van |a ¢6 phi€u t8t ngay ca khi gid cao su tu nhién gidm thém 34%
trong ndm 2012 tr mirc gid hién hanh VND67 triéu (~USD3,200) mdi tan. Ngoai ra,
viéc gia cao su tu nhién dién bién xau trong thoi gian gan day da khién cho cac nha

dau tu lo 1dng va gidm bét phan ndm gitt cd phiéu DPR, diéu nay lam cai thién tinh C oume e price
trang thanh khoan yé&u clia c6 phiéu DPR. Do xu huwdng gidm gid cao su tu nhién sé 2:
ti€p tuc nén ching tdi da diéu chinh mirc gid muc tiéu cho DPR vé VND56,000/cp. 50
V&i mirc gid muc tiéu, DPR giao dich tai mirc P/E dy phdng la 3.8x (FY11F) va 7.8x jz
(FY12F), so v&i mirc P/E dang giao dich |a 3.1x va 6.4x. -
30 + T T T T T
éngl: Duv phdng tai chinh & & \&9’ g 0{}9 5 >
Két thic 31/12 2009 2010 2011F 2012F 2013F ~ > ° S
Doanh thu (VND’triéu) 648,310 1,028,421 1,531,136 813,716 795,666
LN gép (VND’triéu) 210,756 395,065 625,333 305,863 331,134
Ty |é tdng trudng -10% 87% 58% -51% 8% Ngudn: SBS, Bloomberg
EPS (VND) 5,269 9,188 14,543 7,113 7,701
DPS (VND) 2,200 3,000 3,000 3,000 3,000
Ty suat 6 tirc (%) 5% 6% 7% 7% 7% L
ROE (%) 24% 31% 35% 16% 15% LS el )
ROA (%) 17% 24% 28% 13% 13% an.ltk@sbsc.com.vn
P/E (x) 9.1 5.2 3.1 6.4 5.9 NeuvEn Thi Huv
P/B (x) 22 1.6 1.1 1.0 0.9 guyén Thi Huyén Duong

duong.nth@sbsc.com.vn

Ngudn: Company, Sacombank-SBS
+84 (8) 6268 6868, ext: 8855
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Bang 2: KET QUA KINH DOANH 9MFY11

VND'ty 3QFY11 3QFY10 YoY  QoQ 9M11 9M10 Y-o0-Y Nhan dinh

Doanh thu 68 364 72% 194% 1,281 620 107% Doanh thu ting
San lugng tiéu thy (t&n) 6,484 6,009 8% 217% 13,066 11,226 16% truong manh do
Gid ban trung binh 97 61 60% 7% 98 55 @y Sanluongtiéu thy

Loi nhuan gop 225 151 49% 104% 502 239 110% ‘t’)?ni'atébnag”ctargng

Bién lgri nhuan gop 36% 42% 39% 39%

EBIT 251 133 89% 75% 562 221 154%

Bién EBIT 40% 36% 10% -41%  44%  36% 23%

Chi phi 15i vay 1 1 -16% 154% 3 6 -49%

Thu nhap khac 36 3 1013% 155% 7 12 391%

Loii nhuan trwéc thué 250 132 90% 74% 562 221 154%

Bién Igi nhuan truéc thué 40% 36% 10% -41%  44%  36% 23%

Thué& TNDN 27 11 143% 42% 61 18 250%

Lo nhuan sau thué 223 121 85% 79% 501 204 146%

Bién Igi nhuan sau thué 36% 33% 7% 39%  39%  33% 19%

LNST ¢8 déng cdng ty me 223 121 84% 79% 499 204 145%

EPS (VND) 5176 2,811 84% 79% 11,614 4,741 145%

Ngudn: Company, SBS

Quan diém cha chuing tdi vé xu hwéng gia cao su tw nhién

Nita dau nam 2011, ching téi dwa ra du bdo gid cao su tw nhién s& giao dich quanh mdrc USD4,000/tan, nhung thuc té gid cao su
giam 32.5% tir USD 4,000 giam xudng USD 2,700/tan tir gitra thang 10, do mét s& nhan sé bat ngd: (i) tran lut I&n nhat tir trudce
dén nay tai Thai Lan d3 lam ngap cdc nha mdy sdn xuat 6 t6, gian ti€p lam gidm nhu cau tiéu thu I6p xe (nganh 6td chi€ém khoang
70% nhu cau cao su ty nhién), (ii) khiing hoang tai Chau Au mét an nita day |én lo ngai d&i véi nén kinh té toan cau va tao 4p luc
I&n cho gid ca hang héa.

Vé dai han, ching t6i van tin rang nén kinh t& toan cau t6t hon s& tao ra nhu cau d6i véi hang hda va cao su ty nhién. Tuy nhién
trong trung han ching téi nhan thay gia cao su tu nhién sé phai d6i mat vdi 4p lwc giam gid do mot loat cac yéu t6 mac du t6 chirc
International Tripartite Rubber Council, dai dién ba nuwdc sdn xuét cao su I&n nhat thé gidi du dodn sdn lwong sdn xuat sé giam
trong nhirng thang t&i do mua lon:

(i) Nganh 6 t6 tang trwd'ng cham lai. Chau Au, thi trudng 6 t6 1dn thir 2 trén thé gidi hién dang phai phai d6i mat véi
cac van dé tai chinh véi dién bién ngay cang phurc tap. Cudc khiing hoang nay cé thé kéo dai va du bao sé tac dong
dang k& d&n nhu cau tiéu thu cao su ty nhién. Mat khac, thj treong 6 t6 I&n nhat thé gidi la Trung Quéc van con thyc
hién chinh sach that chit tién té dé gidm lam phat. Do dé, ching tdi cho rang nhu cau cao su tu nhién sé ti€p tuc
xuéng thap trong nam 2012.

(ii) Hiéu qud cha hanh déng can thiép thj trwéng. Ba nudec dirng dau trong linh vure san xuét cao su bao gdm Thai Lan,
Indonesia va Malaysia c6 thé s& cé nhitng hoat dong can thiép dé hd trg néu gid cao su roi xudng dwdi muirc
USD3,000 mdi tan nhu théng nhat tai tai cudc hop ba bén & Bangkok gan day. Tuy nhién, theo quan diém cla ching
tdi mirc do va hiéu qud can thiép cé thé khdng nhu mong doi do: (i) dé can thiép thi trudng chinh phi cac nwdc can
c6 ngan sach dé ho tro, tuy nhién day cé thé chua phai la wu tien cla cac quéc gia ddc biét 1a Thai Lan khi chinh ph
nuwdc nay dang phai tp trung phuc hoi sau [T lut, (i) kinh nghiém trong qua khi cho thay viéc tang tri ton kho trong
mdt chuwong trinh nham can thiép gia chi cé hiéu qua & giai doan nén kinh t& bat dau phuc hodi kéo theo nhu cau tiéu
thu gia ting; tuy nhién, vdi tinh hinh hién tai thi cdc didu hiéu phuc hdi clia nén kinh té thé gidi chua cé.

(iii) Ngudn cung ting trué'ng 6n dinh. Theo Hiép hdi Cac nwdc sdn xuat cao su tu nhién (ANRPC), téng san lvgng tiéu thu
cla cac thanh vién, chiém 92% san lugng thé gidi, d3 tdng 6% trong ndm 2011 dat 10.06 triéu tan (2010: 9.5 triéu
tan) do mé rdng dién tich trong cao su.

(iv) Gia dau thé. Khi nén kinh t& thé gidi ting trudng cham va cudc ndi chién tai Libya két thic, gid dau thé cé thé giam
trong nhirng thang t&i do vay cling s& tac déng 1&n gia cao su tdng hop (nguyén liéu thay thé& cho cao su ty nhién).
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Pinh gia va Gia muc tiéu

Ching tbi wéc tinh gia tri ho'p ly theo phwong phap chiét khau dong tién (DCF) Ia VND56,000, dwa trén cac gia dinh quan trong
sau day:

(i) Chi phi st dung vén binh quan (WACC) 13 21.3%, |3i suat phi rii ro 12.6%, phan bu 13i suat thi trudng 10% va ty |é
tang trwdng dai han 3%.

(ii) Gia ban trung binh clia cao su tu nhién 6n dinh & mirc VND50 triéu (USD2,400/tan) tir nam 2012 tré di.

(iii) Hoat d6ng thanh ly vudn cdy theo dung thoi gian khi cay dat 26 tubi.

Duy tri mirc ¢d tirc 8n dinh. T khi niém y&t ndm 2007, ty 1& chi trd c6 tirc cla DPR 12 33% - 38% trén loi nhuan sau thué hang
nam, ho tro bdi ngudn tién mat doi dao. Hién tai chinh sach chi trd cd tirc dwoc quy dinh bdi Tap doan Cong Nghiép Cao Su Viét
Nam — c6 déng sang lap va 1a c¢6 déng I&n nhat tai thoi di€ém hién tai, dwoc tinh theo % trén ménh gid chir khong dua trén ty 1é
phan trdm loi nhuan hang ndm cla cdng ty. K& hoach c6 tirc trong ndm 2011 14 VND3,000/c6 phiéu dugc ap dung cho DPR, Cao
su Phuwdc Hoa (PHR) va Cao su Tay Ninh (TRC) (t3t cd déu thudc Tap doan Cong Nghiép Cao Su Viét Nam). C& tirc trén tuong (ng
V@i ty & thanh toédn c6 tirc 13 21% tinh trén Igi nhudn wdc tinh cla ndm 2011, thdp hon mic trung binh cla cdc ndm trong qua
khw; tuy nhién, ban 1anh dao céng ty chwa quyét dinh stra d6i mrc thanh toan cd tirc trong ndm 2011. N&u dua trén gia dinh gia
cao su tu nhién cé thé gidm xudng VND50 triéu/tan, ching t6i ky vong DPR s& duy tri mrc thanh todn cd tirc nhu trong ndm 2010
khi gia trung binh cao su &n dinh VND60 triéu/tan.

Phan tich d6 nhay

Gia cao su ty nhién tac dong truc ti€p dén doanh thu va loi nhuén, do d6 sé anh hwéng dén du phong gid tri hop ly cda chdng téi,
Chung t6i phan tich dé nhay theo kich ban dudi day. Co s& tinh todn dugc dua trén gid trung binh cao su tu nhién trong nam
2012 13 VND50triéu/tan (twong duwong USD2,400/tan). Mét sy thay ddi 2% trong gid cao su twong ing 1.5% thay ddi gia tri hop ly
dy phong.

Bang 3: Gid tri ho'p ly theo DCF dwa trén nhirng bién ddng cla gia cao su ty nhién

% 2% 3% 4% 5%
60,300 60,800 61,30 61,900 62800
58,00 58,500 59,000 59,500 60,200
55,80 56,300 56,700 5800 57,900
55,000 55,400 56,400 57,00
54,100 54,500 500 55,500 5/.00
52,100 52,400 52,900 53,300 53,900
50,100 50,400 50,800 51,300 51,800
48,200 48,500 48,900 49,300 49,800
46,400 46,700 47,100 47,500 47,900
44,700 45,000 45,300 45,700 46,100
43,100 43,400 43,700 44,000 44,400
41,600 41,800 42,100 42,400 42,800
40,100 40,300 40,600 40,900 41,300
38,700 38,900 39,200 39,500 39,800

Ngudn: SBS
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Rui ro chinh:

(i)  Bién ddng cha gia cao su tw nhién. Gid cao su |a yéu t6 chinh quyét dinh doanh thu va lgi nhuén cta céng ty, do d6 sé dnh
hudng dén gia tri hop ly theo phuong phap dinh gid DCF. Ngoai ra hon 50% ngudn cung cao su tu nhién trén thé gi¢i dugc
st dung cho nganh san xuat 18p xe 6 t8, dang phai d6i mat v4i mot trién vong khéng sang sta trong bdi cadnh kinh té thé
gidi c6 thé bat dau bj suy thoai trd lai.

(ii) Cong ty thué dat tir Nha nwéc. DPR thué dat cdy trong tir Nha nudce vai thai han 50 han (2006 — 2056), vai gid thué VND5
triéu/ha/ndm. Bat ky sy thay d6i trong chinh sach cho thué tir Nha nwéc cé thé 1am thay d6i dy phéng loi nhuan cla ching

t6i, mdc du ching toi tin twdng rang kha ndng anh thay dé&i 1a khéng 16n va anh hudng khong dang ké.

(iii) Nguy co veé thoi tiét. Diéu kién thoi tiét dién bién bat thuong ciing cé thé gay tac dong tiéu cuc dén san luong khai thac,
anh huéng dén doanh thu Igi nhuan cla cong ty.

(iv) RaGi ro thanh khoan. Thanh khoan cla c6 phiéu DPR trong nhitng ndm qua cho thay c6 maéi lién hé chit ché vai thanh

khoan giao dich trén thj trudng va gid cao su ty nhién. Thanh khoan thap dudng nhu la mét van dé déc trung cldia DPR va
theo nhan dinh cla ching ti khé cé thé thay d6i trong ngdn han, do Tap doan cao su Viét Nam hién ndm gitt hon 55% va
cac nha d3au tw t6 chlc vai chién lwgce dau tu dai han.

Bang 4: Gia cd phiéu v&i cao su tu nhién Bang 5: Gia cd phiéu theo khdi lwong giao dich
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Ngudn: Sacombank- SBS, Bloomberg

Du phong tai chinh

Bang 6: San lwgng khai thac va tiéu thu

2010 2011F 2012F 2@3F 2014F 2015 2B16F 2017F 2018F

Dién tich san xuat (ha) 7,206 7,756 7,045 6,983 6,798 6,210 5,969 5,634 6,352

Thay déi y-o- -3% 8% -9% -1% -3% -9% -4% -6% 13%

Khai lvgng san xuat (tons) 16,134 15,908 14,333 13,625 13@56 11,900 11,052 10,55 11,483

Thay déi y-o-y B -1% -10% -5% -3% -10% -7% -5% 9%

N&ng suat trung binh (tdn/ha) 2.24 2.05 2.03 1.95 1.94 1.92 1.85 1.87 1.81
Ngudn: SBS
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Bang 7: Dv phéng lwu chuyén tién té

Két thac 31/12 (VND'triéu) 2010 2011F 2012F 2013F 2014F 2015F
Loi nhudn trudc thué 434,873 694,814 339,848 367,926 346,660 329,817
Khau hao 33,100 33,453 33,844 34,968 34,799 35,142
Chi phi l3i vay - 2,799 5,590 7,865 7,070 6,579

(L&i)/16 do thanh Iy, nhwong ban tai san cé dinh
Le'i nhudn tir hoat dong kinh doanh trwéc khi thay
d6i vén lwu dong 467,973 661,946 169,53 212,881 220,231 196,226
Thay d8i vén lwu dong (140,101) (101,133) (34,244)  (36,753) (38,640
Lwu chuyén tién thuan tir hoat ddng kinh doanh 46380 521,84 68,405 178,638 183,478 157,587

(6920)  (209,78)  (197,878) (168,298) (175,313)

Chi phi dau tu (71,649) (79,567) (65,773) (89,770) (93,351) (94,260)
Dong tién tir hoat déng dau tu khac (56,184p 2,320 185,900 197,878 168,298 175,313
Lwu chuyén tién thuan tir hoat ddng dau tvw (159,552) (77,247 120,127 107108 74,947 81,053
Déng tién ty do 306,828 444,598 188,532 286,746 258,425 238,640
Céc khoan no dang vay (152,267) (5095) 66,743 (21,858)  (13,471)  (12,756)
Chi tra c6 tic & mua lai thi phan 77,674  (129,000) (129,000)  (129,000) (129,000) (129,000)
Lwu chuyén tién thuan tir hoat ddng tai chinh (74,593) (134,095) (62,257) (150,858) (142,471) (141,756)
Lwu chuyén tién thuan trong ky 232,235 310,503 126,274 135,888 115,954 96,884
Tién & twong dwong tién dau ky 275,639 507,874 818,377 944,651 1,080,539 1,196,493
Tién & twong dwong tién cudi ky 507,874 818,377 944,651 1,080,539 1,196,493 1,293,377
Ngudn: SBS

Bang 8: Dv phéng két qua kinh doanh

K&t thic 31/12 (VND'triéu) 2008 2009 2010 2011F 2012F 2013F 2014F 2015F
Tong doanh thu 728,795 648,310 1,028,421 1,531,136 813,716 795,666 771,984 718,817
Thay dé6i y-o-y -11% 59% 49%  -47% 2% -3% 7%
Gia v6n hang ban 476,771 414,850 565,567 847,695 616,828 567,590 553,578 531,866
Thay déi y-o-y -13% 36% 50% -27% -8% 2% -4%
Loi nhuan gop 252,024 233,460 462,854 683,441 196,888 228,075 218,406 186,951
Bién loi nhuén gop 35% 36% 45% 45% 24% 29% 28% 26%
LN thuéan tir hoat ddng kinh doanh 211,098 198,900 377,007 585,157 144,655 177,001 168,852 140,810
Thay d6i y-o-y -6% 90% 55% -75% 22% -5% -17%
Bién LN ttr hogt dong kinh doanh 29% 31% 37% 38% 18% 22% 22% 20%
Thu nhép/(chi phi) hoat dong tai

chinh -2,186 27,185 36,331 67,385 53,962 60,275 67,070 72,868
Thu nhap/(chi phi) khac 25,132 11,937 64,948 69,120 209,745 197,878 168,298 175,313
Lo'i nhuan truwéc thué 234,044 220,723 434,873 694,814 339,848 367,926 346,660 329,817
Ty 18 thu&€ TNDN 0% 5% 9% 10% 10% 10% 10% 10%
Thu& TNDN - 9,964 39,807 69,481 33,985 36,793 34,666 32,982
Loi nhudn rong 234,044 210,760 395,066 625,333 305,863 331,134 311,994 296,836
Thay d6i y-o-y 10% 87% 58% 51% 8% 6% 5%
Bién lgii nhu@n rong 33% 38% 41% 38% 42% 40% 41%
LN rong cho ¢ déng thiéu s6 - 3 1 - - - - -
LNST phan b6 cho c¢6 déng cong ty

me 234,044 210,756 395,065 625,333 305,863 331,134 311,994 296,836

Ngudn: SBS
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Bang 9: Bang can ddi ké toan

K&t thac 31/12 (VND’triéu) 2009 2010 2011F 2012F 2013F 2014F 2015F
Tai san lwu ddng & dau tw ngan han 392,511 748,032 1,199,721 1,215,321 1,338,920 1,450,121 1,538,062
Tién & cac khoan tuong duong tién 278,717 507,874 818,377 944,651 1,080,539 1,196,493 1,293,377
DAau tw ngan han 10,909 40,261 40,261 40,261 40,261 40,261 40,261
Cac khoan phai thu 43,307 78,527 90,695 48,199 47,130 45,727 42,578
Hang tén kho 38,432 99,394 228,412 160,233 149,014 145,662 139,870
Tai san ngén han khac 21,146 21,977 21,977 21,977 21,977 21,977 21,977
Tai san ¢6 dinh & dau tw dai han 853,799 927,756 1,040,670 1,096,443 1,151,245 1,209,797 1,268,915
Tai sdn ¢d dinh hitu hinh 382,893 366,690 383,929 375,714 401,698 391,971 384,181
Chi phi xdy dwng co ban d& dang 184,014 233,720 262,633 302,776 331,595 399,873 466,781
Céc khodn d4u tu tai chinh dai han 252,516 326,908 393,708 417,553 417,553 417,553 417,553
Tai san dai han khéc 34,364 400 400 400 400 400 400
TONG TAI SAN 1,246,310 1,675,788 2,240,391 2,311,764 2,490,165 2,659,918 2,806,977
N¢ ngidn han 329,548 362,542 431,038 330,619 311,959 303,788 288,083
Vay va n¢ ngén han 160,931 5,000 - 77,404 68,483 67,153 66,048
Phai trd ngudi ban 4,523 3,137 7,178 4,211 4,141 4,094 3,920
Céc khoan phai tra, phai nép khac 164,094 354,405 423,860 249,004 239,335 232,540 218,115
No dai han 31,754 36,712 36,486 31,415 26,343 21,272 16,200
Vay va no dai han 29,132 32,796 35,500 30,429 25,357 20,286 15,214
No dai han khac - - - - - - -
TONG NGUON VON 361,302 399,254 467,524 362,034 338,302 325,060 304,283
Loi ich c6 dong thiéu s6 17,365 26,866 26,866 26,866 26,866 26,866 26,866
Vé6n chl s& hiru 885,008 1,276,534 1,772,867 1,949,730 2,151,864 2,334,858 2,502,694
Vén diéu lé 400,000 430,000 430,000 430,000 430,000 430,000 430,000
C6 phiéu quy - - - - - - -
Lgi nhuan chua phan phdi 210,756 330,502 826,835 1,003,698 1,205,832 1,388,826 1,556,662
Khac 256,887 489,166 489,166 489,166 489,166 489,166 489,166
Ngudn: SBS
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Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trudng ngay phat hanh
Bdo cdo lan dau 04/11/2010 MUA VND 65,000 VND 60,000
Bao cao cap nhat 28/06/2011 MUA VND 65,000 VND 55,000
Bao cdo cap nhat 03/08/2011 MUA VND 76,500 VND 54,500

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng tdi
Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi
Hién thwc héa lgi nhuan: B3 dat gid muc tiéu, tim ki€m co héi mua & murc gid thap hon mirc hién tai.
Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi
Khang Xép hang (NR): C8 phi€u khéng ndm trong pham vi theo ddi

Khuyén céo

Chung téi chi sir dung trong bdo cdo ndy nhirng théng tin va quan diém dwoc cho la ddng tin cdy nhdt, tuy nhién ching téi khéng béo
ddm tuyét déi tinh chinh xdc va day du cla nhitng théng tin trén. Nhitng quan diém cd nhén trong bdo cdo nay dé dwoc cdn nhéc cén
thén dwa trén nhitng nguén théng tin ching téi cho la tét nhdt va hop Iy nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén cé6 thé thay déi bt ci lic nao, do dé ching téi khéng chiju trdch nhiém phdi théng bdo cho nha déu tw. Tdi liéu nay sé khéng dugc
coi o mét hinh thire chao bdn hodic 16i kéo khdch hang déu tuw vao bt ki cé phiéu ndo. Céng ty SBS ciing nhw cdc céng ty con va toan thé
cdn bé céng nhdn vién hodn todn cé thé tham gia ddu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cé phiéu duoc dé cap
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bét ki théng tin ndo khéng ném trong pham vi bdo cdo nay. Nha déu tw phdi cdn
nhdc ki lwdng viéc st dung théng tin ciing nhung cdc dy bdo tai chinh trong tdi liéu trén, va SBS hodn toan khéng chju trdch nhiém vdi
bdt ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhiing théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng dwoc céng b6 réng rdi trén cdc phuong tién truyén théng, nghiém cdm bét ki s sao chép va phdn phéi lai déi vdi tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B buong Calmette Phudng Nguyen Thai
Binh Ward, Quéan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwdng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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