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Pai hdi cd dong nam 2012

Cong ty cd phan Kinh b6 (KDC)

Nhirng di€ém nhan trong nam 2011. Céng ty d3 ghi nhan 4,247 ty d6ng doanh thu thuan
va 279 ty doéng lgi nhuan sau thué (LNST). Néu ching téi tinh ludn ca déng gép cda NKD
va KIDO trong nam 2010, va loai bd khoan thu nhap bat thudng thu dugc tir viéc chuyén
nhuong du an SJC cling trong nam 2010, thi doanh thu va LNST tang tuwong &ng 32.6%
yoy va 11.1%. Tang trwdng doanh thu trong ndm vira qua ch( yéu do gid ban binh quan
duoc cai thién (+20% yoy). Ndm 2011 ciing 1a khoang th&i gian cén thiét dé KDC tién hanh
hop nhat cling nhu déng bd héa cic cdng ty thanh vién mdéi dugc sdp nhap, va dén nay
KDC d3 c6 thé thye sy tAn dung dugc sirc manh vé quy md cda minh.

Tiép tuc m& rong nganh hang thwc pham. Sau khi sdp nhap véi NKD & KIDO (2010) va
nang ty 1& s& hitu trong Kinh P6 Binh Duong 1én 99.8%, hién nay KDC dang tién hanh viéc
sap nhap Vinabico vao tip doan. KDC I1én k& hoach dé&n cudi ndm nay s& nang ty 1 s& hitu
Vinabico tir 51.2% 1&n 100%, bang phuong thirc twong tw nhu khi sdp nhap véi NKD va
KIDO: hoan déi cé phiéu. Sau Vinabico, KDC s& tiép tuc tim kiém nhirng muc tiéu M&A
khac tai Viét Nam va tham chi & nudc ngoai néu nhu thwong vu sdp nhap dé tao ra thé
manh canh tranh cho cong ty.

K& hoach nam 2012. Céng ty d3 d3t ra k& hoach d3y tham vong vd&i doanh thu wéc dat
5,500 ty dong (+29.5% yoy) va LNST uwdc dat 500 ty dong (+43.3% yoy), khi khdng tinh
dén cac san pham mdéi s& tung ra thi trwdng trong nam nay. KDC ciing c6 k& hoach phat
hanh 34,112,110 méi trong ndm nay, bao gdm phat hanh c& phiéu thwdng cho c6 déng
hién hitu, phat hanh c6 phiéu ESOP, va phat hanh thém c& phiéu phd théng dé hoan déi
vdi c6 phiéu cla Vinabico.

Khuyén nghi: Néu KDC thanh céng vdi chién luvgc phat trién sdn phdm méi cling nhu tao
ra duoc nhidu gia tri tir quan hé dai tdc nudc ngoai clla minh, ching ti tin rang kha ning
tang trwdng clia KDC trong twong lai s& rat kha quan. Hién tai, ching téi van duy tri quan
diém d6i v&i mang kinh doanh chinh clia KDC, do vay du phéng truéc day cla ching toi
khéng d6i nhiéu. Tuy nhién, ching téi d3 khéng tinh dén cac khoan thu nhap bat thuong
tai thoi diém d6. Nén khi cdng ty me KDC ghi nhan khodn thu nhap tai chinh bat thuong
trong quy 1/2012, ching t6i tam th&i diéu chinh du phdng LNST dé& phan anh tét hon tinh
hinh hién nay cta céng ty. Nhuw vay, gid muc tiéu 12 thang mdi dugc nang 1én 43,000
d6ng/co phiéu, thap hon 8.5% so v&i mirc gia hién hanh 13 47,000 d6ng/CP. Do d6, ching
t6i duy tri khuyé&n nghi TRUNG LAP d6i vdi KDC tai thoi diém nay.

Théng tin tai chinh Két thuc 31/12
(triéu ddng) FY09 FY10* FY11  **FY12F  **FY13F
Doanh thu 1,529,356 1,933,634 4,232,110 5,166,358 5,898,907
Loi nhuan rong 480,524 522,572 292,197 397,263 487,632
Ty & tang trudng % - 8.8% 36.0% 22.7%
EPS (VND) 6,120 4,410 2,476 3,009 3,693
BV (VND) 30,735 31,550 32,502 34,283 35,576
DPS (VND) 2,400 2,400 2,400 2,000 n/a
Ty suat cé tirc 5.3% 4.8% 9.2% 4.3% n/a
ROA 11.3% 10.4% 4.9% 6.4% 7.6%
ROE 19.9% 14.0% 7.6% 8.8% 10.4%
P/E (x) 7.43 11.27 10.50 15.62 10.02
P/BV (x) 1.48 1.58 0.80 1.37 1.04

Ngudn: KDC, SBS dv phdng

*Két qud kinh doanh 2012 khéng bdo gém khodn déng gop cla NKD va KIDO

** 2012 va 2013 la s6 liéu dw phdng cia SBS, chi dwa trén hoat déng kinh doanh chinh ciia KDC (khéng tinh
dén cdc khodn thu nhdp bét thudng).
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Toc d6 phat trién
sau hg'p nhat clia
Kinh D6

Pa tang trwéong
khi hoan toan
ho'p nhat cac
cong ty

K& hoach kinh
doanh 2012

Nhi¥rng di€ém nhan trong nam 2011

Khéng phai tat ca nhitng thuong vu M&A déu sudn sé va thanh cdng nhw mong doi, tuy nhién KDC d3 dat
duwoc hiéu qua hoat dong vuot trdi sau khi hop nhat. Cong ty da ghi nhan doanh thu 4,247 ty déng va LNST
279 ty déng. Néu ching t6i bao gdbm ca phan déng gdp cla NKD va KIDO ndm 2010 va khdng tinh dén thu
nhap bat thwong tir hoat dong chuyén nhwong dy an SJIC trong ndm 2010, thi doanh thu va LNST ting tuong
rng 32.6% yoy va 11.1%.

Tang trwdng doanh thu trong ndm 2011 ch( yéu do gid bén binh quan dugc cai thién (+20% yoy). Bang phan
tich dudi day cho thay sy tang trwdng an twong cling nhuw thi phan clta tirng dong san pham:

TOC PO TANG TRUONG DOANH THU VA TH| PHAN THEO TUNG DONG SAN PHAM (2011)

Danh muc san pham Tang trwdng doanh thu (%)* Thi phan (%)**
Banh quy 52.3% 33%

Banh bong lan 12.2% 17%

Banh trung thu 31.4% 76%

Banh mi 33.8% 64%

Kem 27.8% 29%

Sita chua 44.6% 8%

TONG CONG 32.6%

Ngubn: KDC, bdo cdo thuwdng nién 2011
*Dya trén bdo cdo tai chinh hgp nhét (bao gém NKD va KIDO)
**T@t ca di liéu (trir bdnh trung thu, kem va si*a chua) duoc ghi nhédn tir AC Nielsen (Retail Audit 2011)

Trwéc day, Kinh D6 13 1 tdp doan véi 5 cdng ty va 5 hé théng quan Iy khac nhau, nén chién luvgc phat trién
clia ca tip doan khé cé thé nhan duoc sy ddng thuan tir tat ca nhitng céng ty nay. Tuy nhién, tinh trang trén
da chdm dut ké tir khi NKD, KIDO, Kinh D6 Binh Duwong, va KDC cung hoat ddng dudi mét hé théng quan ly
tap trung dong nhat, va sdp tdi Vinabico ciing s& tham gia vao hé théng nay.

N&m 2011 ciling 13 khodng thoi gian can thiét d& KDC tién hanh hgp nhat cling nhu déng bd hda cac cong ty
thanh vién mé&i dugc sap nhap, va d&n nay KDC d3 cé thé thyc sy tAn dung dugc sirc manh vé quy mé cla
minh: quan Iy chi phi s& hiéu qua hon, toan bd chudi san xuat s& dwoc quan ly tap trung hon, va tinh minh
bach t6ng thé s& dugc cai thién hon.

Chién lwgc phat trién trong twong lai

Cong ty d3 dat ra k& hoach day tham vong vdi doanh thu wéc dat 5,500 ty dong (+29.5% yoy) va LNST wédc dat 500
ty dong (+43.3% yoy), khi khéng tinh dén cac dong san phdm mdi s& duoc tung ra thi trudng trong ndm nay. Cling
trong ndm 2012, cong ty ky vong ting trwdng thi phan bang viéc ddy manh san luong tiéu thu (dic biét d6i voi
mang xuat khau), diéu nay hoan toan kha thi bédi KDC s& hitu hé théng phan phdi Ién trong nuwéc cdng véi méi
quan hé t&t vdi d6c tac nwdc ngoai. KDC da khong thé hoan thanh muc tiéu Igi nhuan d3 dit ra cho ndm 2011, tuy
nhién, Ban l3nh dao cong ty rat tw tin véi muc tiéu ho d3 dit ra cho ndm 2012 khi ma KDC d3 thuc sy bat dau hoat
doéng nhu mot tap doan.

Kinh D6 d3 théng bao két qua kinh doanh quy 1/2012 clia cong ty me. Téng doanh thu thuan chi dat 382 ty dong (-
3.2% yoy), tuy nhién cdng ty da ghi nhan khoan thu nhap tai chinh bat thuéng 355 ty déng. KDC tuyén bd s&
chi tap trung vao hoat dong kinh doanh chinh va thanh ly danh muc dau tw khdng c6t 18i va khéng cé chién
Iwoc, néu nhu vay cd 18 khoadn thu nhép tai chinh bat thudng trén I3 két qua cla dinh hudng nay. Tuy nhién,
trong thuy&t minh bdo céo tai chinh, KDC chi cho biét khoan thu nhap trén dén tir cd tirc va loi nhuan duoc
chia tir cdc cong ty con va cong ty lién két. Chung t6i s& cap nhat thém théng tin sau khi KDC céng bd béo co
tai chinh hop nhat quy 1/2012.

Cong ty du kién chi tra ¢ tirc 2,000 dong cho mdi c¢d phi€u trong ndm nay, véi muc gia hién hanh cho thay ty

suat cd tire 13 4.3%. KDC d3 chi trd tam ¢ng 6 tirc dot 1 ndm 2011 bang tién mat 1a 1,200 ddng/cé phiéu
(trén tdng mirc chi tra 13 2,400/CP).
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Quan hé déi tac
v@i Ezaki Glico

Thuong vu sap
nh3p ctia KDC va
Vinabico

Phat hanh c6
phiéu méi

Thang 1/2012, KDC d3 phat hanh mdi 14 triéu cd phiéu cho Ezaki Glico, mét trong nhirng thuong hiéu banh
keo cé uy tin nhat tai Nhat Ban. Cong ty d3 nhan dugc 641.7 ty dong tir thwong vu nay, udc tinh gia chuyén
nhuong trung binh 13 45,800 d6ng/CP (gia c6 phiéu KDC giao dich ngay 03/05/2012 14 47,000 d6ng/CP).

Quan hé hop tac giita KDC va Glico khdng chi dorn thuan 13 mai quan hé giira nha san xuat va nha phan
phéi. Théng qua viéc sw hop tac nay, Glico cé thé dwa nhitng san pham cao cip clia minh tdi thi trudong Viét
Nam théng qua hé théng phan ph6i manh mé cda KDC. Nguwoc lai, KDC khéng chi hudng lgi ich kinh té& thong
qua viéc phan phdi san pham ma con cé thém sy hd tro ki thuat tir phia Glico. M6t trong nhitng van dé I6n
d&i v&i nganh bénh keo cling nhu cac nganh khac cé 18 1a su d6i mdi, khi ma cic doanh nghiép cé xu hudng
bat chudc 1an nhau trong viéc phat trién san pham vi day 13 1 chién luvoc hiéu qua vé méat thoi gian va chi phi.
Tuy nhién, nhitng doanh nghiép cé kha ndng tao ra dot pha trong viéc phat trién sdn phdm méi s& thu hoach
duwoc nhitng thanh cong |&n hon rat nhiéu. Do d6, vdi sy hd tro cla Glico, KDC ¢6 thé khang dinh vai tro cla
minh |a mot trong nhirng cOng ty san xuat banh keo va sita sdng tao nhat Viét Nam.

Sau khi sap nhap v&i NKD & KIDO (2010) va nang ty 1€ s& hitu trong Kinh D6 Binh Duong 1én 99.8%, hién nay
KDC dang ti€n hanh sdp nhap vdi Vinabico, mét trong nhitng céng ty thanh vién cda KDC. Doanh thu cla
Vinabico ndm 2011 dat 74.9 ty déng (+9.8% yoy), va lgi nhuan sau thué dat 12.9 ty déng (+75% yoy). Ba nam
gan day (2009-2011), t6c dé ting trudng kép CAGR trén doanh thu va LNST cla Vinabico tuwong (rng dat
11.7% va 22.5%. V&i quy mé kha nhd nhu vay, thuong vu sdp nhap nay sé khéng tao su bién dong I&n 1én
hoat ddng kinh doanh t&ng thé cta KDC.

KDC 1&n k& hoach dé&n cudi ndm nay s& nang ty 1& s& hitu tai Vinabico tir 51.2% |&n 100%, bang phuong thirc
twong tw nhu khi sap nhap véi NKD va KIDO: hoan ddi ¢6 phiéu. Ty |é hoan ddi cé thé 1a 2.7:1 (2.7 c¢6 phiéu
Vinabico s& d&i 13y 1 c6 phiéu KDC) trong truong hop KDC khdng phat hanh thém c6 phiéu; trudng hgp KDC
phat hanh thém c8 phiéu thi ty 1& hodn d&i 1a 2.2:1. Nhu vy, KDC dy kién phat hanh 1,105,704 CP (tuvong
duong véi ty 1& 2.2:1) hodc 900,944 CP (ty 1& 2.7:1) cho céc c6 d6ng cla Vinabico. Tai mirc gid hién hanh cda
KDC, gia tri clia Vinabico dao déng trong khodng 16,600 dong -20,400 ddng cho mdi ¢ phiéu.

Chién lwoc tiép theo sau thwong vu sap nhap véi Vinabico? KDC chi cé thé gilt dugc téc d6 tang trudng hitu
co trong mdt khodng thoi gian nhat dinh. Chac chan rang ban lanh dao cla KDC cling dang d&t ra cau hdi
tuong tu. Hién tai, cdng ty s& tiép tuc tim ki€ém nhitng muc tiéu M&A tiém nang & Viét Nam va tham chi cé
thé mé rong hoat dong nay ra nwdc ngoai néu KDC cho rang dé 1a co hoi.

KDC c6 k& hoach ting vén diéu 1é tir 1,335 ty dong lén 1,676 ty dong théng qua hoat déng phat hanh
34,112,110 triéu c6 phiéu méi, bao gdbm phat hanh cé phiéu thudng cho ¢ déng hién, phat hanh cé phiéu
ESOP, va phat hanh thém cé phi€u phd thdng dé hoan dai véi ¢d phiéu cla Vinabico.

KINH O: KE HOACH PHAT HANH CO PHIEU (2012)

C6 dong Hoi déng quan tri BPH & Nhan vién Cé phiéu
hién hiru Ban kiém soat hoan doi
Ty & phat hanh 5:1 (2.2:1)
/hoéan da&i hodc (2.7:1)
Gia CP phat hanh VND16,000 VND16,000 VND16,000
KLCP phat hanh 26,405,125 1,320,000 481,000 4,800,000 1,105,704
hoac 900,944
Han ché& chuyén Khéng Giaitéa 50% sau 1 ndm Giai téa 100% Gidi téa 100%
nhuong va 50% con lai sau 2 nam sau 1 nam t&r trong 1 nam tlr
tlr ngay phat hanh ngay phat hanh ngay phat hanh

S8 c6 phiéu thudng trén cé thé pha lodng 16.7% gia thi trwdng, va cd phiéu ESOP cé thé pha lodng thém 3%
nita. Nhu vay, téng sé cé phiéu ting thém nay cé thé pha lodng khoang 19.7% thj gia cta KDC.
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Ra mat san pham
md@i va nang cao
nang lwc san

Y
Xuat

Tam thoi diéu
chinh du phéng

Chién lwgc phat trién sdn phdm méi. Trong ndm nay, KDC cé k& hoach chi khoang 10 triéu USD dé dau tu
day chuyén san xuat hién tai. KDC khang dinh s& khéng dau tu truc ti€p vao day chuyén san xuat san pham
mdi, thay vao dé, KDC dbn strc cho xdy dung thuwong hiéu va thué ngoai cac d6i tac chién luge thye hién
khau san xuat. Vao thang 2/2012, KDC lién két véi Want Want China dé gidi thiéu thanh cdng san pham banh
gao Sachi (trong d6 Want Want China san xuat va KDC phan phd&i sdn pham). Dy kién vao quy 4/2012, KDC s&
bat dau phan phdi cac san pham cla Glico, bao gdm nhitng nhan hang néi tiéng nhu Pocky (banh que phu
kem), Pretz (banh quy cé hinh gay), Collon (banh quy kep kem) va cac san phdm khdac. D&n ndm 2016, KDC dv
kién phan phdi khoang 35-40 triéu USD san phdm mébi ndm cho Glico. Tuy nhién, day chi |a dy phéng ban
dau, ching ta phai chd két qua cu thé hon trudc khi két luan hiéu qua cta su hop tac ndy. KDC ciing c6 k&
hoach tung ra thj trwdng san pham dau an va mi géi maéi vao cudi ndm nay.

Tai sao 1a dau dn va mi géi? Kinh D6 luén dugc biét dén vdi cac nhin hang banh mi va banh keo, vay déng co
gi thic ddy KDC “lan san” sang phan khic dau &n va mi géi? Chlng ta cing xem xét vé khia canh mua vu clia
sdn pham bdanh keo. Khéng giéng nhu cac qudc gia phat trién khac noi ngudi dan tiéu thu rat nhidu banh keo
hang ngay, ngudi tiéu dung Viét Nam ludn cé xu huwéng mua hang banh keo lam qua biéu hon 13 tiéu dung,
didu nay d3 ly gidi vi sao san lvgng tiéu thu banh keo trong hai quy dau ndm kha cham. Chuyén huéng dau
tu sang thyc pham thiét y&u, KDC cé thé tan dung loi thé hé théng phan phdi manh cla minh va han ché
duoc nhitng nhuoc diém cla mua vy banh keo, do vay KDC cé thé dam bao t6c d6 tang trudng quanh nam.
Ngoai ra, KDC s& khéng canh tranh truc ti€p véi cdc d6i thd tam c& ma thay vao dé 1a s& chd tdm vao nhirng
phan khic nhd hon. Quy mé cua ca hai thi trudng ndy van dang phat trién, va chién lwvgc chung clia cong ty
s 13 hudng dén nhirng phan khic tiém ndng chua dugc khai thac hét.

Kha ning tang trwdng cao. Ching t6i cé dip tham quan nha mdy san xuat chinh cla KDC tai Binh Duong, va
ching téi rat an tugng véi chat lugng hoat dong cla cac day chuyén san xuat tai day. DAy chuyén san xuét
duoc co gidi hda hoan toan, ngoai trir mot s6 khau déng géi van con phu thudc vao lao dong clia con ngudi.
Hé théng may mdc hién dai, va hdu hét chi méi duoc sit dung dudi 7 ndm. C6 thé nha may & Binh Duong
khéng con nhiéu dién tich dé ting trudng, tuy nhién KDC dang thyc hién viéc di doi cling nhu nang cap day
chuyén dé dat hiéu qua san xuat cao hon. Hon nita, ngoai trir cdc mua cao diém, cong ty chi s&r dung mét
nita nang suat thiét k&, diéu nay cho thay ndng lwc sdn xuat van con rat cao.

Khuyén nghi

Hién tai, ching t6i van duy tri quan diém ddi véi hoat ddng kinh doanh chinh cta KDC, do vay dy phdng
trudc day cda ching tdi nhin chung van khoéng d6i, doanh thu va LNST dy phéng truéc day cla ching ti van
gilt nguyén & mirc 5,166 ty déng va 397 ty dong. S& liéu nay chi 1a du phéng dua trén hoat dong kinh doanh
chinh va khéng tinh dén céc khoan thu nhap bat thuwong tai thoi diém do.

Tuy nhién, sau khi cong ty me KDC ghi nhan khoan thu nhap tai chinh bat thudng trong quy 1/2012, ching ti
tam thoi digu chinh du phéng LNST nham phan anh chinh xac hon tinh hinh kinh doanh hién tai. Nhw vay, gia
muc tiéu 12 thang dwoc nang 1én 43,000 d6ng/c6 phiéu, cao hon 15.3% so v&i muirc gid muc tiéu trude day la
37,300 d6ng/CP. Gid muc tiéu cta ching tdi khéng tinh dén rdi ro pha lo3ng cd phi€u 19.7% (theo wdrc tinh
ctia SBS) khi tat c3 cac loai c6 phiéu dugc phat hanh vao cudi nam nay. Ngoai ra, gid muc tiéu cla ching téi
c6 thé tiép tuc didu chinh khi KDC céng b8 bao céo tai chinh hop nhat Quy 1/2012.

Né&u KDC thanh cong véi chién luge phat trién san phdm mdi cling nhu tao ra dugc nhiéu gia tri tir quan hé déi tac
nudc ngoai clia minh, ching tdi tin rang kha nang ting trwdng cla KDC trong twong lai s& rat kha quan. Nhu vay,
gid muc tiéu 12 thang méi duwoc nang 1én 43,000 dong/co phiéu, thap hon 8.5% so v&i mirc gid hién hanh (47,000
dong/CP). Do d6, ching t6i duy tri khuyé&n nghi TRUNG LAP d6i véi KDC tai thoi diém nay.
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BIEN PONG CO PHIEU: VNINDEX & KDC
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Ngudn: Bloomberg, SBS
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Khuyén cdo

Bdo cdo da phat hanh

Tén bdo cao Ngay phat hanh Khuyén nghij Gida muc tiéu Gia thj trwrd'ng ngay phat hanh
Bdo cdo lan dau 15/11/2011 MUA 40,200 32,000
Bdo cao cap nhat 01/03/2012 TRUNG LAP 37,300 35,600

Hé théng khuyén nghj dau tw ciia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

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 cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thywc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén cao

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay d3 dwoc can nhic can
than dya trén nhirng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |d mdt hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khdng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki lwdng viéc str dung thong tin ciing nhuwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn ti€p nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rdng rii trén cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d6i vdi tai liéu
nay.

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

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng 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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