18/07/2012

@ Sacombank-SBS

CONG TY CHUNG KHOAN

O THU LOI NHUAN

Gia muc tiéu 18,200
Gid muc tiéu cii 19,600
Gia hién hanh 22,300

Nguyen Hoang Bich Ngoc
ngoc.nhb@sbsc.com.vn
Ext: 8854

Le Thi Khanh An
an.ltk@sbsc.com.vn

Ext: 8857

THONG TIN €O PHIEU

M3 chirng khoan SEC
SLCP dang luu hanh (triéu) 17.4
Vé8n héda thj trwdng (ty dong) 396
Gia cao|thap 52 tuan 25.5]15.2
KLGD trung binh 3 thang 1,713
Hé s6 Beta 1.1
S& hitu nwdc ngoai (%) 0.4
c6 PONG LON

CTCP Dién Gia Lai 64.7%
NHS 11.5%
STB 10.3%
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Xin vui long doc “Khuyén cdo" & trang cudi

Viét Nam | Thj trwong c6 phiéu Q2
Bao cdo cap nhat 2012
KET QUA KINH DOANH SO BO

CTCP MiA PUONG NHIET PIEN GIA LAI Mia dwéng

P4i 1ap gilra tdng trwdng doanh thu va Igi nhuin 2012

Lg'i nhudn sau thué (LNST) so’ bd quy 2/2012 dat 18 ty déng (-28% y-o-y). SEC chua
cong bd théng tin chinh thirc v@ két qua kinh doanh quy 2/2012. Tuy nhién, trong
cudc trao d6i gan day vai chung toi, dai dién ban Ianh dao cla SEC cho biét céng ty
c6 thé ghi nhan doanh thu 223 ty déng (+22% y-o-y) va LNST dat 18 ty dong (-28% y-
o-y). Liy k& 6 thang dau nam 2012, SEC c6 khad nang dat doanh thu 450 ty déng
(+26% y-0-y) va LNST dat 45 ty dong (-36% y-o-y), hoan thanh 55% muc tiéu doanh
thu va 54% muc tiéu LNST nam 2012.

Kha ning vuwot muc tiéu loi nhudn 5%. San lugng tiéu thu ctia SEC du kién dat
45,000 tan (trong d6 15,000 tdn dugc sdn xuat trong thang 11 va thang 12/2012 vu
mua 2012/13). Mac du két qua kinh doanh 6 thang dau nam 2012 & murc thap, SEC
van du ki€n LNST vuot 5% so véi muc tiéu 83 ty, dua trén ky vong san lwgng tiéu thu
gia tang voi gid ban tot hon trong mua Té&t trung thu va cac dip |8 t&t cudi ndm
(théng thuding cao hon gid ban binh quan 6 thang dau ndm khoang 500 — 1,000/kg).
Theo nhén dinh cla cong ty, khéng nhu cac nam trudc day (Igi nhudn quy 1 thuong
chiém 50% - 60% k&t qua kinh doanh ca nam), loi nhudn ndm nay cé thé dugc phan
b6 tuwong déi dong déu trong cac quy. CTCP SX-TM Thanh Thanh Céng hién 1a khach
hanh 1&n nhét, tiéu thu khodng 70% san lugng dudng cla SEC.

Piéu chinh gidm dy phéng loi nhudn nam 2012. Mi3c du ching t6i nang du phdng
téng doanh thu 1&n 9% (dat 803 ty d6ng), tuy nhién sy gia tdng nay chl yéu dén tir
doanh thu khac vai ty suat loi nhuan khdng dang ké so vdi ty suat loi nhuan hoat
déng kinh doanh chinh. Bén canh dé, viéc diéu chinh gid ban binh quan dy phdng
gidm 4% dan dén LNST wdc tinh gidm 7% (dat 85 ty dong), mic du céng ty duoc
huéng wu dai gidam 30% thué€ thu nhdp doanh nghiép theo Nghi quyét 13/NQ-CP.
LNST du phéng sau diéu chinh cla ching téi gan twong dwong véi muc tiéu cha SEC,
va van thap hon 14% so véi két qua ndm 2011.

Khuyé&n nghi THU LQ1 NHUAN véi mirc gia muc tiéu thap hon 13 18,200 dong.
Chung t6i diéu chinh gidm murc gid muc tiéu cla cd phiéu SEC xudng 7% dat 18,200
déng, véi P/E muc tiéu 1a 3.8 [an (chiét khdu 25% so vdi PE trung binh nganh do
thanh khoan cla c6 phiéu thap) va EPS nam 2012 1a 4,865 d6ng. Gid muc tiéu cla
ching t6i thdp hon 18% so véi gid hién hanh 13 22,300 d6ng. Vi vdy, ching téi
khuyé&n nghi THU LO1 NHUAN ddi vé&i c6 phi€u SEC, va nha dau tw cé thé tich Ity tai
cac mirc gia thap hon.

Két thuc ndm tai chinh FY12 -
31/12 FY09 FY10 FY11 FY12F muc tiéu SEC
Doanh thu 194 296 553 803 824
Loi nhuan trudc thué 43 67 111 100 108
Loi nhuan sau thué 39 60 99 85 83
% ty & tang trudng -6% 52% 65% -14%

EPS (VND) 3,127 4,138 5,678 4,869

C6 tire (VND) 1,500 1,500 2,200 3,500

Ty suat c6 tirc 6% 13% 15%

Gia tri s6 sach (VND) 12,591 13,628 14,866 17,735

ROA 18% 18% 19%

ROE 26% 34% 43% 28%

P/E (x) 5.7 3.1 4.7

P/BV (x) 1.7 1.2 1.3

Nguén: SEC va SBS du phdng

SBS - Cira ngd két néi d4u tu )
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KET QUA KINH DOANH SO BO Q2/2012 SBS + Cira ngd két ndi dau tu

Loii nhuan sau Trong cudc trao d6i gn day vdi ching t6i, dai dién ban 13nh dao cla SEC cho biét cong ty co thé ghi
thué (LNST) so’ nhan doanh thu 223 ty déng (+22% y-o-y) va LNST dat 18 ty dong (-28% y-o-y) trong Q2/2012. Tuy
bé quy 2/2012 nhién, doanh thu ban hang tang chl y&u dén tir sw déng gdp cla han muc doanh thu khac vdi ty suat
dat 18 ty dong lgi nhun tuong déi thap. Gid ban binh quan chi duy tri & mic 16,000 dong/kg (sau thué VAT, wdc
tinh -8% y-o-y hodc twong dwong vdi quy trudc), déng thoi sdn lwgng tiéu thu gidm nhe so vdi quy
2/2011. Chi phi 13i vay theo khuynh huéng ting, udc dat 13 ty dong (+38% y-0-y), theo ghi nhan tir
SEC. Lily k& 6 thang dau ndm 2012, SEC c6 kha nang dat doanh thu 450 ty dong (+26% y-o-y) va LNST

(-28% y-o-y)

2
<§' dat 45 ty déng (-36% y-0-y), hoan thanh 55% muc tiéu doanh thu va 54% muc tiéu LNST nam 2012.
T
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o
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2 KET QUA KINH DOANH Q1/2012
'—
ty déng 1Q12 1Ql1l1 vy-0-y q-0-q Nhan dinh quy 1/2012 (y-o-y)
Doanh thu 227 173 31% 3.1x Tang trudng doanh thu chd yéu do san lwgng tiéu thu
g tdng 51% (tlr 8,900 ting l&n 13,500), bu dip sy sut
> giam 12% cla gid ban binh quan (tlr 17,400 déng giam
=3 xudng 15,400 dong/kg).
2 Lo'i nhuan gop 46 56 -19% 3.4x
® Ty suét lg'i nhuan gop 20% 32% Ty suét lgi nhuan gop gidm do gid ban binh quan thap
.. hon.
o Ty Ié chi phi hoat dong 3% 3%
- Lg'i nhudn tai chinh (5.2) (1.4) Chi phi 13i vay tang tir 6.6 ty déng lén 13.1 ty déng, d3
‘5" triét tiéu murc cai thién cla |3i tién glri va cho vay. Lii
s vay tang tlr sy gia tdng cac khodn vay ngdn han (trung
binh, tang tir 41 ty déng 1én 90 ty déng) cling nhu cac
<< ) .. \ . ; > e ia
5 khoan vay dai ha‘n (trung binh, tang tlr 127 ty dong lén
208 ty dong, nham muc dich nang cdng suét tir 2,500
tang I&n 3,200 tan mia/ngay trong vu mua 2011/12)
Lo'i nhudn trudc thué 34 45  -25% 11x
Thué suat 21% 10% Chiu mdrc thué suat vu d3i cao hon ~ 12.5% trén phan
lgi nhuan duwoc tao ra tir cong suat ban dau 1,800 tan
mia/ngay (so v&i mirc 5% trong nam 2011). Thu nhap
khac phai chiu mirc thué TNDN [ 25%.
‘29 Loi nhudn sau thué 27 45  -40% 11x
e Ty suat lgi nhudn réng 12% 26%
2 Ngubn: SEC, SBS wdc tinh
\< * Liru chuyén tién thudn dm trong quy 1/2012 (5 ty ddng) phén Ion do ddu tw ndng céng sudt tir 2,500 Ién 3,200 tdn mia/ngdy. Tuy nhién, con s ndy vén thap
E hon 10 lén so véi mire m cia cling ky ndm ngodi do cdc khodn vay nhan duoc cao hon.
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THU LOI NHUAN

a

P

GIA MUC TIEU: 18,200 VND

i UONG

NGANH: MIA b
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DU PHONG LO1 NHUAN

Piéu chinh giam  Chung t6i nang dy phdng doanh thu 1&én 9% (dat 803 ty ddng), tuy nhién LNST wéc dat thap hon dy

7% LNST dv phong trudc day 7% (dat 85 ty déng). Trong qué trinh diéu chinh dy phong, ching tdi d3 thuc hién
phéng 2012 dat  cac thay d&i chinh sau:
85ty

e Gia ban binh quan gidam 4%, kéo theo ty suét lgi nhudn gép gidm con 21% (so vdi dw phdng
trwdce ddy la 24%). Mac du ky vong gid duong trén thi trudng trong nuédce cé khd ndng ting
5% - 10%, dac biét 1a trong quy 3/2012 do nhu cau cao trong dip Té&t trung thu, gid ban dy
phéng gan day cla ching téi la 16,500 dong/kg van tuong ddi cao so véi con sd dat dugc
trong 6 thang dau 2012 ~ khoang 15,300 ddng/kg. Tuy nhién, ching téi ky vong doanh thu
khdc tét hon nhdm bt ddp phén con lai trong dw phdng téng doanh thu bdn hang cda chiing
toi.

e Kha ning bu dap ganh ning li vay ting cao. Ching t6i dy phdng cac khoan vay dai han cla
SEC gia tdng trong thdi gian tdi véi k€ hoach dau tu ndng cao cong suat tir 3,200 ting |én
3,500 tan mia/ngay; tuy nhién, cac khoan I3i tién g, cho vay va dau tu trong mia cé thé bu
dap phan nao ganh ning 3i vay phat sinh tir cac khoadn vay. Téng mirc dau tu cho dy an nay
khodng 50 ty d6ng, trong d6 70% duoc tai tro tir cac khoadn vay. Cong ty hién dang trong qua
trinh dau thau may mdc thiét bi. Ngoai ra, |3i vay dai han cla céng ty hién cling giam xuéng
khoang 15% va vay ngan han & murc 13% (theo quy dinh clia Théng tw 14/2012/TT-NHNN, b&
sung theo Thong tw 20/2012/TT-NHNN ban hanh ngay 8/6/2012), theo théng tin tir dai dién
cla Céng ty.

e Niam nay, SEC tiép tuc dwgc hwéang wu dii giam 30% thué thu nhip doanh nghiép theo Nghi
quyét 13/NQ-CP (theo dién cac céng ty san xuat s&r dung nhiéu lao dong) ban hanh ngay
10/5/2012.

KHUYEN NGHI|

THU LOTNHUAN  Khuyén nghi THU LQ1 NHUAN véi mirc gia muc tiéu thap hon I1a 18,200 dong. Dya trén EPS ndm
2012 tuwong d6i thap 13 4,865 dong va P/E muc tiéu 1a 3.8 1an (chiét khiu 25% so véi PE trung binh
nganh do thanh khodn c& phiéu SEC thap), ching t6i didu chinh giam murc gid muc tiéu cha cd phiéu
SEC 7% dat 18,200 ddng. Trong bdo cdo cap nhat ndm 2011 ngay 12/3/2012, ching t6i d3 khuyén
nghi TRUNG LAP véi mirc gid muc tiéu 1a 19,600 dong, khi gia thi truong 1a 17,800 dong. Dén nay, gia
c6 phiéu SEC d3 tang 25% |&n murc gia hién tai 13 22,300 d6ng. Vi vay, chung t6i khuyén nghj THU LO1
NHUAN d8i vdi c6 phi€u SEC. Nha dau tw co thé tich Itly tai cdc mirc gid thap hon, theo dé murc gia
muc tiéu cla chdng t6i thap hon 18% so véi muirc gid hién nay.
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CAC TIN KHAC

Mua vu 2012/13 Mé rdng dién tich viing mia nguyén liéu 1&én 8,200 ha trong vu 2012/13. SEC d3d m& rdng vung mia
nguyén lidu tir 7,000ha 1&n 8,200ha, d6ng thdi ndng mdi dau tu 19% I&n binh quan 21 triéu déng/ha.
Cong ty cling ky vong murc cai thién nhe vé ning suat thu hoach mia cho vu sdp téi. Néu khong cé
nhirng bién dong tiéu cyc c6 khd ndng anh huwdng dén ndng suat mia, ching téi ky vong dién tich trén
c6 thé dap rng du ngudn nguyén liéu cho céng suat gia tang dat 3,500 tan mia/ngay.

2
‘;‘ Hoan ké hoach Tai Dai hdi c8 déng thuwdng nién ndm 2012, SEC d3 théng qua k& hoach ting von diéu 18 tir 174 ty
T ting vén diéulé  dong I&n 209 ty ddng. C6 phiéu mai s& dugc phat hanh cho ¢ ddng hién hitu vai ty 18 5:1, gid ban
2 N N PN ~ A L% o , > , , N , A
_ bang ménh gia. Cong ty da nop ho so dang ky cho Uy ban chirng khoan Nha Nwdc (SSC). Tuy nhién,
2’ theo yéu cau clia SSC, SEC can b6 sung muc dich phat hanh ¢ phi€u méi dugc théng qua tai Dai hoi
S c6 doéng. Do vay, cong ty co thé tri hodn ké& hoach nay sang ndm sau.
T
'—

Cotirctitn mat  Theo dai dién cong ty, cd tirc 35% - 40% trén von diéu & nam 2012 s& duoc chia bang tién mit, dem

lai ty suat c& tirc khd hap dan & mirc 15% so véi gia hién hanh.
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PHU LUC1 SBS Investment gateway

BANG CAN POl KE TOAN (ty déng) YEARLY RATIOS
2009 2010 2011 2009 2010 2011
Téng tai san 263.9 418.0 613.8 Chi tiéu ting trudng (y-o-y)
Tai san ngén han 167.3 141.2 248.7 Doanh thu 45%  52.9%  86.6%
Tai san dai han 96.6 276.8 365.1 Loi nhuan gdp -4.7% 82.5% 73.2%
Tai san c6 dinh 93.6 265.4 336.9 Loi nhudn rong 6.1% 52.2% 64.7%
Dau tu dai han 0.7 7.4 19.1 Tng tai san 61.6% 58.4% 46.8%
Ngudn vén 263.9 418.0 613.8 V6n chli s& hitu 6.4% 23.8% 9.9%
No phai tra 105.1 220.3 397.7 Chi tiéu hiéu qua
No ngdn han 61.7 104.2 200.2 Lgi nhuan gop bién 24.9% 29.7% 27.6%
No dai han 43.4 116.2 197.5 EBIT bién 23.0% 28.4% 27.0%
Vén chd s& hitu 158.8 197.7 216.1 Loi nhuan trudce thué bién 22.3% 22.7% 20.1%
Ngudn von 158.8 196.6 216.1 Loi nhuan rong bién 20.4% 20.3% 17.9%
V6n diéu lé 126.1 145.1 174.1 ROA 14.9% 14.4% 16.1%
Thang du vén ROE 24.8% 30.5% 45.7%
LN chua phan phoi 293 40.1 122 Pha ntich Dupont
Loi nhuan rong bién (1) 20.4% 20.3% 17.9%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 166.2%  212.6%  284.1%
Doanh thu thu3n 193.7 296.2 552.8 ROE = (1)x(2)x(3) 24.8% 30.5% 45.7%
Gid vén hang ban 1455 208.2 400.4 Chi tiéu quan Iy
Loi nhuan gdp 48.2 88.0 152.4 S6 ngay phai thu - 2.1 35.8
Loi nhuan tai chinh 43 5.9 23.1 S6 ngay ton kho 106.2 68.6 72.0
Chi phi tai chinh 1.4 17.3 423 S6 ngay phai tra 5.9 40.9 5.8
Chi phi léi vay 1.4 17.0 385 Vong quay tai san 0.7 0.7 0.9
Chi phi ban hang 1.0 0.4 5.6 Vong quay tai san dai han 2.0 1.1 1.5
Chi phi quan ly DN 7.2 9.0 16.1 Vong quay tai san ¢d dinh 2.1 11 16
LN thuén tir HDKD 42.9 67.2 111.4 Hé s6 thanh toan
Lei nhuén khéc 1.0 0.2 0.0 Thanh toan hién hanh 2.7 1.4 1.2
Chi phi khéc 0.6 0.3 0.5 Thanh toan nhanh 2.0 1.0 0.8
Loi nhudn trurdre thué 43.2 67.1 111.0 Thanh toén tién mit 0.3 0.6 0.1
Thué TNDN 3.8 7.1 12.1 Co cau vén
Lgi nhudn sau thué 39.4 60.0 98.8 Téng n/Vén chi s& hitu 66.2%  112.1%  184.1%
Loi nhuan rong 39.4 60.0 98.8 T6ng ng/Tong tai san 39.8% 52.7% 64.8%
Téng tai san/Vén chi s& hivu 166.2% 212.6% 284.1%
LU'U CHUYEN TIEN TE (ty dbng Chi tiéu trén ¢8 phan
2009 2010 2011 PE 7.55 5.33 3.81
Lwu chuyén tién tir hoat déng kinh doanh PBV 1.88 1.74 1.88
Tién thu bén hang, cung cap dich vu va doanh thu 205.4 330.2 537.8 PS 1.54 1.08 0.68
Tién chi tra cho ngudi cung cap (146.7) (211.9) (446.9) EPS (d6ng/CP) 3,127 4,426 6,195
Tién chi tra 13i vay (0.5) (17.6) (41.8) Doanh thu/CP (d6ng/CP) 15,355 21,841 34,642
Tién thu khac tlir hoat déng kinh doanh 11.2 7.7 6.8 Gid trj s6 séch (ddng/CP) 12,586 13,553 12,412
Tién chi khac tir hoat déng kinh doanh (22.3) (19.2) (17.5)
Luu chuyén tién thuan tir hoat déng SX-KD 34.7 64.9 3.5
Lwu chuyén tién tir hoat dong dau tw
Tién thu tir thanh Iy va nhuwong ban TSCD 0.5 0.2
Tién chi gép vén dau tw vao don vij khac (13.5) (14.3)
Luu chuyén tién thuan tir hoat déng dau tu (75.6) (98.0) (139.2)
Lwu chuyén tién tir hoat déng tai chinh
Tién vay ngdn han va dai han d3 nhan duoc 118.4 146.7 533.8
Tién chi trd ng géc vay (40.0) (49.2) (420.5)
Luu chuyén tién thuan tir hoat déng tai chinh 52.9 78.5 91.5
Luu chuyén tién thuan trong ky 12.0 45.4 (44.1)
Tién & twong duong tién dau ky 5.6 17.7 63.1
Tién & twong dwong tién cudi ky 17.7 63.1 19.0
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PHU LUC 2 SBS Investment gateway

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Q11 qQu-11  Qiv-11 Ql-12 Q11 Q11 Qiv-11  Ql-12
Téng tai san 525.1 576.2 613.8 637.5 Chi tiéu téng trwéng (y-o-y)
Tai san ngan han 255.7 282.1 248.7 255.5 Doanh thu 180.5%  180.6%  17.0%  30.9%
Tai san dai han 269.4 294.1 365.1 382.0 Loi nhuan gop 240% 185% 19% -19%
Tai sdn cd dinh 254.5 279.1 336.9 353.8 Loi nhuan rong 443% 219% -51% -40%
Pau tv dai han 53 51 19.1 19.3 Chi tiéu hiéu qua
Ngudn vén 525.1 576.2 613.8 637.5 Loi nhuan gép bién 228%  333%  183%  20.2%
No phai tra 290.4 326.9 359.5 399.4 EBIT bién 205%  34.0%  221%  20.8%
No ngdn han 118.4 168.1 162.0 179.2 Loi nhudn rong bién 13.7% 16.9% 3.4% 11.9%
N dai han 172.0 158.8 197.5 220.2 ROA (4Q) 18.7% 19.5%  17.3%  12.8%
Vén chi sé hiru 234.7 249.3 254.3 238.1 ROE (4Q) 39.2%  43.1%  39.4%  30.9%
Ngudn von 2347 2493 254.3 238.1 Chi tiéu quan ly
Vén digu I& 145.1 174.1 174.1 174.1 $6 ngay phai thu 1 67 11
Thang dv vén S8 ngay tén kho 55 10 120 92
LN chura phan phai 70.8 46.6 51.5 30.2 S8 ngay phai tra 24 4 10 2
Hé sé thanh toan
INCOME STATEMENT (VNDbn) Thanh toan hién hanh 1.8 1.8 1.4 1.8
Qi-11 Q11 QIv-11 Ql-12 Thanh todn nhanh 1.4 16 1.0 0.4
Téng doanh thu 182.6 123.4 73.7 226.6 Thanh toan tién mat 0.4 0.2 0.1 0.1
Doanh thu thuan 182.6 123.4 73.7 226.6 Co cdu vén
Gia von hang ban 1410 82.3 60.2 180.9 T6ng ng/Vén cha sé hiru 123.7%  131.1%  141.4%  167.7%
Lo'i nhuén gép a1.6 a1.1 13.5 45.8 T6ng ng/Tong tai san 55.3% 56.7% 58.6%  62.6%
Loi nhuén tai chinh 19 6.8 9.2 8.0 Tong tai san/Vén chl s hitu 223.7%  231.1%  241.4%  267.7%
Chi phll tai chinh 9.3 12.4 14.0 13.3 Chi tiéu trén co ph‘a“m
Chi phi lgi vay 9.3 12.4 13.2 13.1 PE 4.0 3.7 40 5.2
Chi phi ban hang 2.3 2.4 0.4 1.1 EPS (d6ng/CP) 5833 6311 5865 4516
Chi phi quan ly DN 3.8 33 5.2 5.3
LN thuén tir HDKD 28.1 29.8 3.1 34.1
Loi nhuan khac 0.0
Chi phi khac 0.0 0.2 0.0 0.0
Loi nhudn trurde thué 28.0 29.6 3.1 34.1
Thué& TNDN 3.0 8.8 06 7.1
Loi nhuén sau thué 25.1 20.8 25 27.0
Loi nhuén rong 25.1 20.8 2.5 27.0
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BAO CAO PA PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

SBS Investment gateway

Gida muc tiéu

Gia thi trwong ngay phat hanh

B&o cdo I3n d3u 18/03/2011 TRUNG LAP 25,000 ddng — 28,500 déng VND 28,000
Bao cao cap nhat 08/08/2011 TRUNG LAP 21,500 déng VND 19,000
B4o cdo cap nhat 10/11/2011 TRUNG LAP 24,200 déng VND 19,000
B&o cdo cap nhat 12/03/2011 TRUNG LAP 19,600 ddng VND 17,900
Bao cao cap nhat 18/07/2012 THU LQ1 NHUAN 18,200 déng VND 22,300
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Hé thong khuyén nghi dau tu cha Sacombank-SBS

Mua: Gia c6 phiéu cé thé tdng 15% trong vong 12 thang tdi

Trung Lap: Gid c6 phiéu co thé dao ddng trong mirc +/- 15% trong 12 thang t&i

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi&u khong ndm trong pham vi theo ddi
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KHUYEN CAO

SBS Invesiment gateway

Chuing t6i chi st dung trong bdo cdo nay nhitng théng tin va quan diém dugc cho |a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét dadi tinh chinh xdc va day da cda nhirng théng tin trén. Nhitng quan diém ca nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a 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 trdch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khong duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4u 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 ngin hang dau tu déi vdi c6 phiéu dugce dé cap
trong bdo cdo nay. SBS s& khong chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki ludng viéc sir dung thong tin cling nhwng cac du bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian ti€p nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lvu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truyén thdng, nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu
nay.

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

PHONG PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

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 Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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