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Tiép tuc giir gia muc tiéu 71.000 dong — Sau khi xét thay két qué nam 2011

1 A 2 A dwoc cdng bao kha sat véi dw phéng clia ching tdi va khdng co thay ddi dang ké
B_A,NH GIA_A THEM VAO trong dw phéng trong ndm 2012, ching toi tiép tuc gitr mirc gia muc tiéu 71.000
Gia muc tiéu VND71,000 ddng, véi mire P/E du phong nam 2012 1a 10,1 1&n va EPS nam 2012 woc tinh
Tang 16% 7.045 dbng, va mirc P/E dw phéng ndm 2013 P/E gidm con 8,2 1an do nha may

mé&i dy tinh sé dwoc dwa vao sir dung vao nam nay. Tt ngay ching t6i cho ra
bao cdo lan dau - 05/09/2011, gia cb phiéu da tang mét it do vay chung toi sé thay

Nganh dwoc Z p - N
doi khuyén nghi tr MUA thanh THEM VAO.

Cac chi s6 chinh
Gia @10/2/2012 61.000

Két qua hoat déng nam 2011 — DHG da c6 téc dd téng trwdng an twong vé

Gid muc tisu 71000 doanh thu va lgi nhuan thuan cho cb dong clia cong ty me v&i mirc tang 22,4% va
Mirc ting so véi gid muc tiéu 16.4% 13,7%. Nh& vao nhirng céi tién trong hiéu qud san xuat cung viéc giam ty trong
Mtrc thdp nhét 52 tuan 43.300 chi phi ban hang va marketing, két qua doanh thu va LNST cho cb déng ctia cong
Mtrc cao nhat 52 tuan 69.500 ty me nam 2011 da vwot dy phong cla ching t6i 1an lwot 13 2% va 4,5%. Loi
KLGD binh quan 30 ngay 13.965 nhuan bién gép & mlrc 46,8% thap hon so v&i dw bdo 48,6% do khoan 16 trong
86 Iwong ¢b phiéu vy hanh 65,2 hang khac 51,4 ty ddng tir cong ty con - DHG Travel. Cong ty nay hoat déng dé t&
Giatri v6n héa (T§ VND) 3975 chre tour phuc vu khach hang cia DHG nhu hinh thire khuyén mai. Nam 2011,
Gia trf von hda (Triéu EJ.S[Z) 41;? DHG Travel t6 chirc dén 390 tour, nhidu hon cac nam truwdc. Theo ching toi,
TL SO hiu nwGe ngodi (%) ’ khodn 16 nhw vay sé it kha nang xay ra trong twong lai.
Binh gia 2011 2012F  2013F
EPS da diéu chinh 6.593 7.054 8.634 Dw bao cho 2012 — Chung t6i wéc tinh doanh thu cia DHG trong 2012 dat 2.852
Téng truéng EPS 24%  70%  224% ty dong (t&ng 14,5%) va LNST cho c6 dong cua cong ty me dat 460 ty dong (tang
C6 ture trén gia ¢6 7%). DHG van tiép tuc gap han ché vé& céng suét cho t6i khi nha may mai duwoc
phiu o 7:5% 3:5% 4:7% dwa vao hoat déng trong quy 1 ndm 2013; va sé& phai phat huy téi da céng suét
ZE 2:: :xgzg; 2’5§ 2’6§ 2'3§ nha may hién hiru bang cach cai tién hon niva quy trinh san xuét. Trong 2011
Ev) EélTDA 7.4x 6.6x 6.7x DI;|G qa vtang fan lwgng I?n ?3% cuvng bang cash n?'y. Trong r‘lam 2912, IZ’)HGV co
ROE 322%  295%  29.6% thé chi tang san Iu’gng ’du dé lam tang 4,4% vé khdi lwong hang ban, mic tang
ROA 228%  214%  22,5% trwdng doanh thu hau hét dwa vao murc tang trwdng clia gia ban trung binh.
ROIC 31,8%  291%  29,3%
Ti s6 no trén tai san 1,5% 1,2% 1,0% Chung téi dw bao gia ban trung binh sé tang thém 10% trong nam 2012, nam
2011 tang 11,3%. Chung t6i nghi DHG it nhét cling phai ting gia ban gan bang
Performance 3M 6M 12M v@i lam phat. Mdc lam phat dw béo cla ching téi nam 2012 vao khoang 11%-12%
Absolute % 62%  70%  273% 3 ddng Viet Nam sé bj mét gia khodng 3-4% so v&i khoang 10% trong 2011.
Relative % -8.6% 36%  50.6% Khoang 80% nguyén liéu dau vao ctia DHG dwoc nhap khau nén viéc lam phat
80% giam va ddng tién dn dinh sé& gitip han ché mirc téng cda chi phi nguyén liéu. Loi
s nhuén bién gép dy bdo sé tang Ién 47,5% trong 2012 so v&i 46,8% trong 2011.
20% . W Tuy nhién ty suét loi nhuan sau thué cho cb déng cla cong ty me sé giam tir
o AN i ~ 17,4% con 15,3% do DHG phai gidi ngan xay dwng nha may san xuat Beta-
20% LN T e Igctam. Va diéu nay cé nghia la trong nam 2012 DHG sé khong nhan dwoc lai tl
-40% tién gi nhw ndm ngoai nira.

Chién Iwoc ban hang cho ndm nay ctia DHG van tap trung xay dwng thwong hiéu

priGweady Ve cla minh va tdi wu nang lyc san xuét va phan phéi. DHG sé tap trung hon vao
Co cu cb dong viéc thic ddy ban cac san pham co tang trwdng con thap trong danh muc san
SCIC (nha nuéc) 43.5% pham, ddng thoi tiép tuc phat trién cac san ph’ém dé c6 thuong hiéu manh. DHG
Khéi ngoai 48.9% cling dang tim cach “lap day” kénh phan phdi hién cé bang cach ban cac san
Ban diéu hanh 0.8% ph&m thuéc nhu miéng dan gidm dau Salonpas do Hisamitsu san xuét.
Khac 6,8%

See important disclosure at the end of this document
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Dwa trén dy phéng ndm 2012, gia muc tiéu cla chung t6i van gitr & mc 71.000 ddng dwa vao viéc
két hop gitra so sanh P/E va chiét khau dong tién. Chung t6i van ding mic P/E 11 14n so v&i mic
EPS du phdng clia ndm 2012 va gia muc tiéu tr DCF 13 66.000 ddng.

Két qua loi nhuan trong 2011: DHG cong bd két qua kinh doanh hop nhét chwa kiém toan cia nam
2011 v&i mirc tang trwdng doanh thu va loi nhuan sau thué cla cb déng cong ty me dat lan lwot
22,4% va 13,7% so v&i mic tang trwdng nam 2010 la 16,5% va 5,8%. DHG dat doanh thu 2.491 ty
ddng va LNTT dat 502 ty ddng vwot 11,2% va 32,2% muc tiéu d&t ra. Hé thdng phan phéi ctia cong ty
hoat déng hiéu qué hon dy tinh clia ching téi khi chi phi ban hang va marketing chi chiém 21% trong
doanh thu so v&i dy doan 24% cla chung toi.

Tang trwdng doanh thu an twong 1a do 1) tdng ndng luc san xuét véi 406 ty don vi san pham, tang
23% so v&i cung ki ndm truwéc; 2) chién lwec khuyén méi ban hang hop ly dwoc tung ra sén hon
thuwdng 1&€ va 3) tang gid ban trung binh thém 11,3%.

DHG da cai thién cong suat va tiét kiem chi phi rat hiéu qua trong nam 2011 bang cach cai tién quy
trinh san xuét. Cu thé 1a céng ty da tap trung vao viéc gidm thidu nhitng céng doan san xuét bj that
nGt ¢ chai va tap trung chay day chuyén san xuat san pham nhéat dinh theo tirng giai doan, giam thoi
gian cho. Sy thay di nay lam ting 23% khéi lwong san xuét, tdng san lwong dat 4.06 ty don vi trong
nam 2011. Viéc tang san lwong cung véi khdi lwong hang ban ting 10% va gia ban trung binh ting
11,3% khién ting doanh thu ban ra 22,4%, mlc cao nhét trong bén nam qua.

Doanh thu tir hang tw san xuét tiép tuc déng gop chl yéu vao téng doanh thu (chiém 93%). Hang ban
qua kénh OTC chiém 80% va sb con lai thudc kénh bénh vién. Ty trong tan dwoc giam con 82,7%
trong tébng s&n pham tw san xuét (ndm 2010 la 89,4%) nhwng doanh thu van ting 16%. Déng dwoc
chiém 12,9% va doanh sb ban ting 44,1%. Sy téng trwéng doanh clia nhém déng dugc la mét budc
tién ctia DHG trong muc tiéu giam sy phu thudc vao nguyén liéu nhap khau.

Vao cudi ndm 2011, DHG da chap thuan tang vén dau tw cho nha may méi & khu céng nghiép Tan
Phu Thanh tlr 506 ty ddng 1én 676 ty ddng do chi phi xay dwng du kién sé tang va dién tich xay dwng
nha may Beta-lactam va nha may bao bi in &n tang Ian Iwot 1,6ha va 2ha. Nha may méi trong giai
doan ép coc va dy kién hoan tat vao quy 1 nam 2013. N&m 2011, DHG da chi 71,8 ty déng chi yéu
cho viéc mua dét xay dwng nha may méi va 131 ty ddng dé nang cip day chuyén san xuét hién cé
cling nhw van phong.

See important disclosure at the end of this document
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THEM VAO

Financial Summary

Income statement 2009 2010 2011 2012F  2013F Balance sheet 2009 2010 2011 2012F  2013F
Revenue 1,746 2,035 2,491 2,851 3,811 Assets
- Cost of goods sold (822) (1,016) (1,326) (1,497) (1,982) + Cash & near cash 584 643 461 357 352
Gross profit 924 1,019 1,165 1,355 1,829 + Short-term investments 16 - - - -
- Sales & marketing (410) (484) (526) (627) (915) + Accounts receivable 250 307 339 406 522
- General & admin (114) (135) (175) (200) (267) + Inventories 307 347 513 486 652
Operating profit 400 400 465 528 647 + Other current assets 55 146 163 210 252
- Forex gains/(losses) 2 3 1 - - Total current assets 1,212 1,442 1,477 1,458 1,777
- Net non-op gains 11 34 38 - - + Gross fixed assets 351 458 642 1,092 1,242
EBIT 413 436 504 528 647 - Accum. depreciation (114) (148) (188) (260) (358)
- Interest expense 3) 2) (2) (2) 3) + Net fixed assets 237 310 454 831 884
EBT 410 434 502 526 645 + Long-term investments 31 40 - - -
- Income tax expense (47) (51) (68) (62) (75) + Other long-term assets 41 28 58 58 58
Profit after tax 362 383 434 464 569 Total long-term assets 310 378 512 890 942
- Minority interests (5) (2) (4) (4) (5) Total Assets 1,522 1,820 1,989 2,348 2,720
Net Income to common 357 381 430 460 564
Basic EPS 15,304 14,229 6,593 7,054 8,634 Liabilities & Equity
EBITDA 430 441 556 600 744 + Accounts payable 71 86 114 113 163
Depreciation (30) (41) (52) (72) (97) + Short-term borrowings 74 13 21 21 21
Revenue growth 17.5% 16.5%  22.4% 14.5%  33.7% + Other ST liabilities 298 372 400 428 381
Operating profit growth 142%  (0.1%) 16.3% 13.5% 22.6% Total current liabilities 443 472 535 562 565
EBIT growth 175% 5.6% 15.6% 4.7% 22.6% + Long-term debt - - - - -
Adjusted EPS growth 37.3%  (7.0%) 2.4% 7.0%  22.4% + Other LT liabilities 53 59 47 47 47
Profitability ratios Total long-term liabilities 53 59 47 47 47
Gross margin 52.9% 50.1%  46.8%  47.5%  48.0% Total Liabilities 496 531 581 609 612
Profit after tax margin 20.8% 18.8% 17.4% 16.3% 14.9% + Total preferred equity - - - - -
ROE DuPont 42.0%  331% 322% 29.5%  29.6% + Addt'l paid in capital 379 379 - - -
ROA DuPont 27.8%  229% 228% 214% 225% + Share capital 267 269 652 654 654
* EBIT Margin 23.7%  21.4%  20.2% 18.5% 17.0% + Retained earnings 373 632 744 1,074 1,442
* Tax burden 88.5% 88.3% 86.4% 88.3% 88.3% + Minority interest 8 9 12 12 12
* Interest burden 99.2% 99.5% 99.6% 99.6% 99.6% Total shareholder equity 1,026 1,289 1,408 1,739 2,108
* Asset turnover 1.34x 1.22x 1.31x 1.31x 1.50x Total liabilities & equity 1,522 1,820 1,989 2,348 2,720
Leverage ratio 1.51x 1.44x 1.41x 1.38x 1.32x
ROIC 40.1%  31.9% 318% 29.1%  29.3% Cash flow (bn VND) 2009 20010 2011 2012F  2013F
Efficiency ratios Beginning cash 212 584 643 461 357
Days inventory on hand 136.5 117.4 118.5 121.8 104.7 Net Income 357 381 430 460 564
Days AR outstanding 48.8 50.0 47.3 47.7 445 + Depreciation 30 41 52 72 97
Days AP outstanding 30.9 28.3 27.5 27.7 254 + Other non-cash adjust. 12 (22) (72) - -
Cash conversion cycle 154.4 139.1 138.2 141.9 123.8 + Changes in non-cash (19) (101) (161) (59) (320)
Inventory turnover 2.67x 3.11x 3.08x 3.00x 3.49x Cash from Operations 380 300 249 474 341
Liquidity/Solvency + Disposal of fixed assets 0 12 5 - -
Current ratio 2.74x 3.06x 2.76x 2.60x 3.14x + Capex (57) (125) (202) (450) (150)
Quick ratio 2.04x 2.32x 1.80x 1.73x 1.99x + Change in investments - - - - -
Cash ratio 1.32x 1.36x 0.86x 0.63x 0.62x + Other investing activity - - - - -
Debt-to-assets ratio (*) 4.9% 0.7% 1.1% 0.9% 0.8% Cash from Investing (43) (116) (179) (450) (150)
Debt-to-capital ratio (*) 6.7% 1.0% 1.5% 1.2% 1.0% + Dividends paid (30) (67) 3 (131) (196)
Debt-to-equity ratio (*) 7.2% 1.0% 1.5% 1.2% 1.0% + Change in equity - 3 - - -
Short-term debt to equity 4.9% 0.7% 1.1% 0.9% 0.8% + Change in ST debt 66 (61) - - -
Long-term debt to equity - - - - - + Change in LT debt - - - - -
Interest coverage ratio 121.8x  216.9x  247.3x  258.9x  255.4x + Other financing activity (0) - - - -
Valuation ratios Cash from Financing 35 (126) (251) (129) (196)
Price-to-earnings (P/E) 8.33x 8.47x 8.49x 8.66x 7.07x Net changes in cash 373 58 (181) (105) (5)
Price-to-book value (P/B) 2.92x 2.52x 2.62x 2.31x 1.90x Ending cash 584 643 461 357 352
EV / EBITDA 7.11x 7.37x 6.62x 6.81x 5.49x
Book value per share 38,182 47,573 21,414 26,423 32,057 Units: VND bn unless noted

See important disclosure at the end of this document
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T6i, VG Thi Tra Ly, xac nhan réng nhirng quan diém duoc trinh bay trong bao cao nay phan anh dung quan diém
ca nhan cta ching toi vé& cong ty nay. Chung t6i cling xac nhan rang khong co6 phan thu lao nao cda chung t6i d3,
dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay.
Cac chuyén vién phan tich nghién ctru phu trach cac bao cao nay nhéan dwoc thu lao dya trén nhiéu yeu t6 khac
nhau, bao gdm chét lwong, tinh chinh xac ctia nghién ctu, va doanh thu clia c¢ong ty, trong d6 bao gém doanh thu
tlr cac don vj kinh doanh khac nhw b phan Mai giGi ) ChU’C, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc tang/gidm tuyét déi clia
gia cb phiéu dé& dat dén gia muc tiéu, dwoc xac dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat dong thj triéng. Céng thire nay dwoc ap dung tir ngay 1/11/2010.

Cac khuyén nghi Pinh nghia

MUA Néu gia muc tiéu cao hon gia thj trwong 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trwong 10%-20%
NAM GII Néu gia muc tiéu cao hodc thap hon gia thj truong 10%
GIAM Néu gia muyc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé& nghién ctru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do chi quan hoéc chi dé tuan thi cac
quy dinh cla luat va/hoac chinh sach cong ty trong trweong hop nhat dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vdn M&A hay tw van chién lwvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj d4u tw va gia muc tiéu cho cb phiéu nay bj hon lai vi chwa cé da

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwdc d6, néu co, khong con hiéu lwc dbi véi cé phiéu
nay.

Trir khi ¢6 khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia
trong twong lai ¢é thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi truong clia
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tw can dwoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong (rng véi danh gia clia chuyén vién phan tich vé
gia tri hop ly hién tai cGa ¢ phiéu. Gia muc tiéu 1a mirc gia ¢ phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan didm cta chuyén vién phan tich va cé nhitng yéu té xtc tac can thiét dé tao ra sy thay ddi nhan thirc
trong thoi han nhét dinh. Tuy nhién, néu chuyén vién phan tin rng trong thdi han xac dinh sé khong cé tin tre, sw
kién hoac yéu tb thac day can thiét dé cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trwérng hop, khuyén nghi clia chung téi chi la danh gia sw chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching téi.

Phwong phap dinh gia: Bé xac dinh gia muc tiéu, chuyén vién phan tich cé thé s&v dung nhiéu phwong phép dinh
gia khac nhau, bao gébm nhung khéng gidi han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phap tly thudc vao tirng nganh, cdng ty, tinh chat ¢d phiéu va nhiéu yéu té khac. Két qua dinh
gia c6 thé dwa trén moét hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua khir, 2) M6 hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phén hodc cac phuong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung lgi nhuan kinh té (Loi nhuan thang dw, EVA). Cac
md hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw téng trwdng GDP, I3i suét, ty gia, nguyén liéu véi
cac gia dinh khac vé nén kinh té ciing nhw nhirng rdi ro vén cé trong céng ty dang xem xét. Ngoai ra, tam ly thj
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhirng ky vong cé thé
thay déi nhanh chong ma khéng can théng bao, tiy vao su phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh
nao co lién quan dwoc néi dén trong bao cao nay. D& dwoc tw van dau tw, thwc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé v&i don vi dai dién kinh doanh cta khu vuwc dé dwoc giai dap.

See important disclosure at the end of this document
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Lich str khuyén nghi

THEM VAO

Ngay Khuyén nghi Gia dong ctra Gia muc tiéu
5/9/2011 MUA 59,000 71,000
15/2/2012 THEM VAO 61,000 71,000

Lién hé

Tru sé chinh

67 Ham Nghi, Quan 1, Tp. HCM, Viét Nam
+84 8 3914 3588

Phong giao dich
136 Ham Nghi, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Clru
Giam déc Nghién Ctru

Marc Djandji, M.Sc., CFA, ext 116
marc.djandji@vcsc.com.vn

Trwéng phong, Vi Thanh Tu, ext 105
CV Kinh té, Poan Thi Thu Hoai, ext 139

CV cao Cép, Pinh Thi Nhw Hoa, ext 140
CV cao cap, Tén Minh Phuong, ext 146

Chuyén vién, Hoang Hrong Giang, ext 142

Chi nhanh Ha Nai
109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich
236 - 238 Nguyé&n Coéng Trv, Quan 1, Tp. HCM +84
8 3914 3588

Phong Nghién Ctru
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Vi Thj Tra Ly, ext 147
Chuyén vién, Vi Hoang Viét, ext 143
Chuyén vién, Doan Chi Thién, ext 459
Chuyén vién, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Dwong, ext 130
Chuyén vién, Nguyén Trung Hoa, ext 145

Phong Giao dich chirng khoan khach hang té chirc

& ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Phan tich ky thuat

Raphael Wilhelm, CFT

+84 8 3914 3588, ext 134
raphael.wilhelm@vcsc.com.vn

Té chirc trong nwérc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Khach hang Nhat

Tran Minh Hué

+84 8 3914 3588, ext 122
hue.tran@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéau Thién Trac Quynh
+84 8 3914 3588, ext 222
quynh.chau@vcsc.com.vn

See important disclosure at the end of this document

Ha Noi

Nguyén Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen @vcsc.com.vn
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Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty C4 phan Chirng khoan Ban Viét, Béo céo nay duoc viét dwa trén
ngudn théng tin dang tin cay vao thoi didm cong bé, Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach
nhiém vé do chinh xac cla nhitng thong tin nay, Quan diém, dy bao va nhitng wéc lugng trong bao céo nay chi
thé hién y kién cla tac gia tai thoi didm phat hanh, Nhitng quan diém nay khong thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay dbi ma khong can théng bao truéc, Bao cao nay chi nhdm
muc dich cung cAp théng tin cho céc té chirc dAu tu cling nhw cac nha dAu tw ca nhan cltia Cong ty b phan ching
khoan Ban Viét va khdong mang tinh chat mdi chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong
bao cao nay, Quyét dinh clia nha dau tw nén dwa vao nhirng sw tw van doc 1ap va thich hgp véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét, Bao cdo nay khéng duoc phép sao chép, tai tao, phat hanh va phan phéi voi
bat ky muc dich nao néu khong dwoc s chép thuan bang van ban clia Cong ty Co phan Chirng khoan Ban Viét,
Xin vui ldng ghi rd ngudn trich d&n néu s dung cac théng tin trong bao céo nay.
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