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Két qua hoat déong nam 2011

KHONG DANH GIA Theo bao cdo cua codng ty, doanh thu ndm tai chinh 2011 dat 1.810 ty déng
. s in (+0,1% Y-0-Y) va lgi nhuan rong dat 514 ty déng (+41,7% Y-o-Y). Trong dé, hoat

Gja m"-"itleu Na déng dau tw dong gop 42% téng loi nhuan rong.

Tang/Giam Na

* Linh virc Co dién: doanh thu dat 855 ty ddng (+13%) va loi nhuan rong dat
Céng nghiép 80 ty ddng(+6,7%). Phan I&n doanh thu la t&» cac hop déng da ky nam 2010.
Cac hop ddng méi ky ndm 2011 c6 tdng gia tri 1.522 ty déng.
Céc chi sé chinh

Gia @ 03/04/ 2012 14,500 = Linh vwc Dién lanh: doanh thu gidm 17% xubng 586 ty déng va lgi nhuan

M thap nhat 52 tuan 8,495 rong gidm 11% con 40 ty ddng. Nguyén nhan 1a do san luvong tiéu thu may

Murc cao nhat 52 tuan 14,500 diéu hoa nhiét d6 giam 12,4% va chi phi vay Iai tang.

MUrc cao nhat 52 tuan 1,250,170

Mtrc cao nhét 52 tudn (triéu) 240 ~ o . . N . R

Mirc cao nhit 52 tuan 3,745 = Lmh vwe Bat dong san: doanh thu tlr hoat df,)ng cho thué van phong dat 36’8

Gia trj vén hoa (Triéu USD) 167 ty dong (+8,6%) va lgi nhuan rong la 178 ty dong (+8,5%). Mang khai thac bat

Gia tri vén héa (Triéu USD) 44% déng san tiép tuc dong gép mot ty 1& 1én vao téng thu nhap (20%). Ty 1& mat
bang cho thué tai E-Town gitr vitng & mirc 90% trong nam 2011.

Dinh gia 2010 2011 2012T

EPS da diéu chinh 2,711 2,382 2432 . N . . e s ] L
Téng trudng EPS 49.9%  -12.1% 219% = Hoat dong dau tw: nam 2011, REE tang c6 phan tai Nha may nwéc Thu Bic

C6 tirc trén gia cb I1én 42,07%, tai nha may thay dién Thac Ba 1én 23,97%, nha may thly dién

phiéu 00%  138%  11.5% Thac Mo 1én 35,48%; nha may nhiét dign Ninh Binh I&n 24,32%. Ngodi ra,
P/E (thi truong) o o8 o7 REE da tai co cAu lai mét cong ty cd phan dau tw trong linh viec ndng lwong
P/B (thi trwdng) 06 0.8 0.8 o ; A ; -
EV /EBITDA 5.9 3.4 76 v&i doanh thu la 153 ty dong.
ROE 133%  15.1%  14.5%
ROA 86%  100%  10.5% Hinh 1: Tinh hinh hoat déng ctia REE nam tai chinh 2011
;osgznq - 108%  12.7%  13.8% 2010 »ot1 Tangvglam s'o v6i
san 36.0% 6.5% 3.5% nam trwéc
Dién bién gia 3M 6M  12M Co dién
Tuyét déi % 89%  17.4% 5.8% Doanh thu 759 855 12.6%
Twcmog asi % 28%  235%  19.0% Loi nhuan rong 75 80 6.7%
?802 Ti suét lgi nhuan rong 9.9% 9.4%
0% Dién lanh
-10% Doanh thu 709 586 -17.3%
-20% Lei nhuén rong 36 32 -11.1%
-30% Ti suét loi nhuan rong 5.1% 5.5%
“40% B4t dong san
Doanh thu 339 368 8.6%
Lei nhuén rong 164 178 8.5%
Ti suét loi nhuan rong 48.4% 48.4%
Hoat déng dau tw
Co chu cb déng Loi nhuan rong 68 216 217.6%
Nha nuéc 4.8% T6ng c@ng
Cé dong 44.1% Doanh thu 1,807 1,809 0.1%
Others 51.1% Loi nhuan rong 362 513 41.7%
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Vao ngay 06/04/2012, cong ty da tra cb tirc cho ndm 2011 béng tién m&t & mirc 1.600 ddng/cd phiéu.

Chién lwoc va ké hoach kinh doanh nam 2012

N&m 2012, chi tiéu doanh thu la 2.284 ty déng (+26%) va loi nhuan rong dy kién tang 15,3% lén 594
ty ddng. Theo d6 ty suét loi nhuan la 2.428 ddng/cd phan va dy bao hé sb hé sb gia trén thu nhap
(P/E) 14 5,7x. Trong Quy 1 n&m 2012, loi nhuan rong cla cong ty dat 300 ty ddng, chi yéu tir thanh
khoan cb phan tai STB, twong dwong 51% chi tiéu khién mét s6 ¢d dong cho réng chi tiéu nay la hoi
thap. Dai hoi cb dong ciing théng qua dé xuét tra cb tirc & murc t6i thidu 1a 16%.

Hinh 2: Muc tiéu caa REE trong nam tai chinh 2012

2011 Chitieu Tang giam so véi
2012 nam treéc

Co dién

Doanh thu 855 1.100 28,7%

Lei nhuan rong 80 80 0,0%
bién lanh

Doanh thu 586 750 28,0%

Loi nhuan rong 32 45 40,6%
Bat dong san

Doanh thu 368 434 17,9%

Loi nhuan rong 178 195 9,6%
Hoat déng dau tw

Lei nhuan rong 216 274 26,9%
Téng cdng

Doanh thu 1.809 2.284 26,3%

Lei nhuan rong 513 592 15,8%

Tai dai hoi cd dong, cac cd dong da théng qua ké hoach phat hanh trai phiéu chuyén déi cho déi tac
mot chién lwoc, du mot sb cho ring gia chuyén ddi 22.000 ddng 1a qua thap. Pai hdi cd déng da thong
qua k& hoach phat hanh 557 ty ddng trai phiéu chuyén dbi cho mét di tac chién lwoc véi ménh gia 1
triéu ddng/trai phiéu. Theo 6ng Dominic Scriven, Phé cha tich HDQT, REE van chwa tim dwoc ddi tac
chién lvgc nay. Tuy nhién, REE dang tim kiém ddi tac chién lwgc c6 kinh nghiém & linh v bat dong
san va tién ich céng cong. Coéng ty dw dinh s& dung vén huy ddng dé thanh 1ap quy chi phi-phi tén
vao khoang 800-1.000 ty ddng trong d6 cé 220 ty ddng dau tw vao cac nha may dién. Cong ty dw bao
chi co khoang 427 ty déng tién mat vao cubi nam 2012.

See important disclosure at the end of this document
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Téi, Vi Hoang Viét, xac nhan réng nhirng quan diém dwoc 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 co 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 cong 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&r 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.
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Lién hé

Tru s& 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 Ctru va Phan Tich
Trwéng Phong Cao Cap — Quyén Giam Béc

Vi Thanh Tu, ext 105
tu.vu@vcsc.com.vn

CV Kinh té, Doan Thi Thu Hoai, ext 139
CV cao céap, Binh Thi Nhw Hoa, ext 140
CV cao cép, Tén Minh Phuong, ext 146
CV cap céap, Hoang Hwong Giang, ext 142

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

Phoéng giao dich
236 - 238 Nguyén Céng Trr, Quan 1, Tp. HCM
+84 8 3914 3588

Phong Nghién Ctru va Phan Tich
+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, Nguyén Duy Phong, ext 120
Chuyén vién, Pham Thuy Duwong, ext 130

Chuyén vién, Lvong Thj Kim Chi, ext 145

Phong Giao dich chirng khoan khach hang t6 chirc

& ca nhan nwéc ngoai

T4 chirc trong nwéc
Nguyén Quéc Diing

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

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

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

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

Ha Noi

Nguyé&n Huy Quang

+84 4 6262 6999, ext 312
guang.nguyen @vcsc.com.vn

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& d6 chinh xac cla nhirng thong tin nay, Quan diém, dw bao va nhitng wéc lwong trong bao céo nay chi
thé hién y kién cla tac gia tai thdi 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 di ma khong can théng béo truéc, Bao cao nay chi nhdm
muc dich cung cap thong tin cho céc tb chirc dAu tw cling nhw cac nha dau tw ca nhan ciia Cong ty ¢b phan ching
khoan Ban Viét va khdong mang tinh chat mdi chao mua hay ban bat 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
ciing nhw muc tiéu dau tw riéng biét, Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi vai
bat ky muc dich nao néu khong dwoc sw chap 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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www.vcsc.com.vn | VCSC<GO>

Viet Capital Securities | 4




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


