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CAONG TY CO PHAN VANG BAC PA QUY PHU NHUAN - PNJ CAP NHAT CONG TY
VI THE BPUNG PAU - CHINH SACH QUAN TRI LINH HOAT Thang 7/2012

PNJ [HSX] MUA QUAN PIEM PAU TU
Gia muc tiéu* 48,100

Chuing téi khuyén nghi MUA véi mikc gia muc tiéu 48,100 VND/cp, cao hon 16%
S0 véi gia thi trudng ngay 23/07/2012. Xét vé cac yéu té co ban, chiing ti van danh

gia cao PNJ v&i uu thé vé thuong hiéu, hé théng phan phdi va chinh sach didu hanh

THONG TIN CO PHIEU thich &ng nhanh véi nhig thay déi caa thi truong.
Gi4 (23/07/2012) VND 41,500 .

. . . £ o o) x4 . o
Discount/Premium** % 15.9% Legi nhuén 6 thang dat ké hoach nim 48% mac du doanh thu chi dat 32.2%. Do
Vén héa thi truong Ty dong 2490  anh huéng tir kho khan kinh té nén phan Ién céc chi tiéu doanh thu theo timng mang
S6 cp luu hanh Tri¢u cp 60.0  kinh doanh trong nira dau nam 2012 khong dat dugc 50% ké hoach dé ra.Theo s6 ligu
S}‘;’ cpngutch%huyén Tricu cp 575  chua hop nhat, tdng doanh thu cong ty me trong 6T/2012 dat 3,318 ty déng hoan thanh
nhuong tu i . .
Gid tri cong ty Ty déng 3,400 32.2% ké hoach, giam 41.8%% so vai cung ky nam truéc chu yéu do tac dong cua
Dién bién (30 ngay) % 0%  hoat dong xuit khau vang vat chat. LNST caa 6T/2012 1a 127 ty, dat dwuoc 48% ké
KL\GD trung binh (30 cp 12,750 hoach.
ngay)
Linh vuc Trangsic  Bién lgi nhuin gop ting do su thay déi trong co ciu doanh thu tir cac nhém san

** Chénh lech giiza gid thi rrurong va gia muc tieu pham. Bién loi nhuan gop chung cua Cong ty trong nira dau nam 2012 dat 9.92% cao hon

2 1an so véi cung ky nam trudc.

Lei nhuin tai chinh ddt bién tir viéc chuyén nhwong cé phiéu Vinagas. Loi nhuan tir

THONG TIN GIAO DICH viéc chuyén nhuong 1a 52.5 ty ddng, 90% khoan loi nhuan nay (khoang 47 ty dong) dwoc

50,000 4 r 1,000,000 ghi nhan vao Q3/2012 va 10% con lai s& dugc ghi nhian vao nam sau.
40,000 - - 800,000 3 3 . . . C
’ 600,000 Sw diéu chinh veé quan ly hoat dong kinh doanh vang vira 1a co hi va thach thic
SOUOUNR | 400’000 d6i véi PNJ. Véi nang lyc hién c6, PNJ ¢6 kha nang dap ung du cac quy dinh vé kinh
20,000 - ‘ ‘ | 200000 doanh vang miéng. Ngoai ra, véi doi ngii thiét ké co tay nghé va mang lugi ban hang
10,000 \‘ h | ‘ H il ‘ .| \‘ bll “ ‘ ‘ wl rong, PNJ dang c6 loi thé chiém linh ¢ thi truong trang sire, dic biét 1a trang stic vang.
SSSES5885888EE Dy phéng FY 2012: Ching t6i du béo doanh thu cong ty trong nam nay 1a 7,760 ty ddng,
5885558583885 dat 75% ké hoach d& ra. LNST dat 308 ty ddng, ting 20% so véi ciing Ky va vuot ké hoach
17%. EPS tuong ting ca ndm 1a 5,161 dong
Nguén: Bloomberg
2009A 2010A 2011A 2012F
DIEN BIEN Doanh thu Ty VND 10,256 13,752 17,964 7,760
-l 3T 127 EBIT Ty VND 316 323 318 394
Cé phiéu SR SR BGER EBITDA Ty VND 357 367 360 416
Vs VN- index -0.80%  4.11% 56.76% LNST Ty VND 204 212 257 308
EPS VND 5,112 3,534 4,285 5,161
Tang truéng EPS % 22% -31% 21% 20.5%
P/E X 8.1 11.7 9.7 8.0
Chuyén vién phan tich CH tirc X 0.1 0.0 0.1 5.5%
Nguyén Thi Hai Yén P/B X 0.6 0.9 0.8 1.7
(84 8) 3914 6888 ROE % 22% 21% 24% 21.4%
NguyenthihaiyenB@baoviet.com.vn No/VCSH % 1.1 1.3 1.6 1.15

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciia béo céo nay Nguon: Dir ligu cong ty, di phong cua BVSC
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CAP NHAT TINH HINH KINH DOANH 6 THANG PAU NAM 2012
Bang 1: Két qua kinh doanh 6 thang diu nim 2012

Tang truémng

2012KH g S
so v0i cung ky

1H2012

% K& hoach

Doanh thu thuin 10,303,125 3,317,749 32.20% 41.8%
Trang sirc vang 4,038,059 1,795,543 44.47% -1.4%

Vang miéng, vang 24K 6,000,000 1,453,789 24.23% -20.6%

Trang sirc bac 230,804 85,453 37.02% -0.5%

Dich vu 25,459 4,749 18.65% -40.9%

DPaong hd 8,803 3,872 43.99% 35.2%

Lei nhuan sau thué 264,000 126,713 48.00% -14%

Nguon: Di liéu cong ty
Nhin chung, do anh huéng tir kho khan kinh té nén phan Ién cac chi tiéu doanh thu theo tirng mang kinh
doanh trong nira ¢iu nim 2012 khong dat dwoc 50% ké hoach d& ra. Theo s6 lidu chwa hop nhét, tong doanh
thu cong ty me trong 6T/2012 dat 3,318 ty dong hoan thanh 32.2% ké hoach, giam 41.8%% so véi cing ky
nam trudc cha yéu do tac dong cua hoat dong xuit khau vang vat chat. LNST cua 6T/2012 1a 127 ty, dat
duoc 48% ké hoach.

Doanh thu tir vang trang sicc giam ¢ thi trwong ndi dia nhung xuét khau ting. Doanh thu tir hoat dong
nay trong 6 thang dau nam chiém ty trong 53.7% trong tong doanh thu, dat 1,796 ty ddng giam nhe 1.35% so
véi cling ky nam truée. Tuy kénh ban budn giam nhung tiéu thu & kénh béan 1é va xuat khiu van ting cho
thdy cong ty van dang tap trung vao phat trién mat hang chu luc caa minh. Trong do, xuat khiu vang nir

trang duoc coi 13 mot diém sang trong 6 thang déu nam véi mie ting 11.92% so vai ciing ky nam trudc.

Tinh hinh kinh doanh vang miéng, vang 24k khéng nhw mong dgi. Trong nam 2011, doanh thu tir viéc
kinh doanh nay chiém gan 50% tong doanh thu. Tuy nhién, 6 thang dau nim 2012, dudi anh huéng cia Nghi
dinh 24 vé quan ly hoat dong kinh doanh vang, doanh thu tir mang nay da bi anh huong dang ké, chi dat
24.23% so véi ké hoach. Riéng xuét khau vang 24k trong 6T/2012 khong c6 doanh thu vi thué xuat khau cao
(10%) va gia vang c6 xu hudng giam trong 6 thang diu 1am cho gia trong nude ludn cao hon gia thé gioi.

Dién bién gia vang (tir thang 1/2012 dén nay)
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Nguan: kitco.com
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Bién lgi nhuan gép ting do su thay ddi trong co ciu doanh thu tir cac nhom san pham. Xét riéng bién
lgi nhuan gop cta cac nhom hang trong ndm nay nhin chung giam so véi cung ky dac biét 1a nhém trang stac
do PNJ trién khai nhiéu chuong trinh khuyén méi. Tuy nhién ty trong doanh thu tir vang trang sic (c6 bién
lgi nhuan gop la 10.85%) tidng kha manh 1én 53.7% tir 22.85% cua 6T 2011, nhd d6 da kéo bién lgi nhuan

gop chung cia Cong ty trong nira dau nam 2012 dat 9.92% cao hon 2 1an so véi cuing ky nam trudc.

Mang luéi ban hang tiép tue dwgc mé rong. Trong 6T/2012, PNJ da mo thém 12 cira hang méi (2 cura
hang vang, 9 cira hang bac, 1 cira hang Yabling) trong tong ké hoach 30 ctra hang s& mé trong nam 2012.
Nho hé théng ban hang dugc mé rong nén di sirc mua yéu nhung doanh thu tir kénh ban 1¢ van dat dwoc

mirc ting trudng nhe 1.4% dbi voi ban Ié trang sirc vang va tang 4% véi ban Ié trang sic bac.

Chi phi ban hang va chi phi quan Iy ting manh. Trong khi doanh thu giam dén 41% thi ca hai chi phi nay
tang 5.1% so véi cung ky nam truéc chii yéu 1a do chi phi lwong ting khi Cong ty ma rong thém hé théng
ctra hang. Va véi ké hoach phét trién thém hé thong ban hang thi du kién chi phi ban hang va chi phi quan ly

trong nira cubi nam s& van tiép tuc & muc cao.

Chi phi tai chinh ting 16.5%. So véi thoi diém dau nam, cac khoan ng vay cua PNJ da giam nhe, ty 16
no/VCSH giam tir 1.2 xudng con 1.1 tuy nhién chi phi i vay lai ting dén 25%. Trong 6 thang dau nam, cac
quy dinh méi di han ché cac khoan vay USD va vang do d6 PNJ phéi thay thé bang ting vay VND. L&i vay
USD va vang khoang tir 4% - 8% trong khi vay VND phai chiu l3i suit c6 khi 1én dén 20%, diéu nay da day
chi phi 13i vay ting dang ké so véi cing ky. Tuy nhién trong nhitng thang cudi nam, 13i suit vay VND s&
dugc diéu chinh xudng khoang 13.5% - 15% diéu nay sé& tac dong tich cuc dén viéc giam chi phi 14i vay cho

Cong ty.

U'éc tinh doanh thu tir cAc Cong ty con. Chang t6i wge tinh doanh thu tir cdc Cong ty con dat khoang 350
ty, nhu vay doanh thu hop nhat cua PNJ khoang 3,668 ty dong. Hoat dong nganh gas trong nira dau nam rét
kho khan, lgi nhuan tir Cong ty Nang lugng Dai Viét du kién 13, tuy nhién hoat dong cua hai cong ty con lai
1a Thoi trang CAO va cong ty giam dinh du kién van ¢ loi nhuan. Do d6, mirc 15 tir Vinagas & anh huong

khong dang ké I&n loi nhuan chung cia Cong ty.

Co ciu lgi nhuan gop (6T2012) GPM qua cac quy

1.70% -, 6.33%
0.55% _\

B Trang suc vang

® Trang strc bac

= Dong hd

Dich vu khac

Vang miéng (giao dich) Q310 Q410 Q111 Q211 Q311 Q411 Q112 Q212

Nguén: BVSC téng hop

Cong ty c6 phan vang bac da quy Phia Nhuan (PNJ) 3
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TRIEN VONG CA NAM 2012

Sw diéu chinh trong quan ly hoat déng kinh doanh vang vira la co héi va thach thire ddi véi PNJ. Thi
truong vang nudc ta cd khoang 10,000 doanh nghiép nhung da s6 ¢6 quy md nho, hinh thuc cira hang gia
dinh va nguoén thu chinh cua céc doanh nghiép nho nay la tir kinh doanh vang miéng. Khi nghi dinh
24/2012/NDB-CP ¢6 hiéu luc, kinh doanh vang miéng sé& chi tap trung & hé théng ngan hang hoic cac doanh
nghiép théa man nhitng yéu cau vé vén, hé thdng chi nhanh ... va dwoc Ngan hang Nha nuée cip phép, do
d6 mot sé cac doanh nghiép nho hoic dong cira hoic tap trung vao kinh doanh vang nir trang. Trong bdi
canh d6, PNJ duoc danh gi4 1a c6 nhitng lgi thé hon han. Cong ty c6 kha niang dap tmg dii cac quy dinh vé
kinh doanh vang miéng. Ngoai ra, voi doi ngii thiét ké c6 tay nghé va hé thong cira hang béan Ié phat trién

rong réi, PNJ hoan toan c6 thé chiém linh ¢ thi truong trang sirc ndi chung va vang trang sirc noi riéng.

Nha may méi di vao hoat dgng tir thang 8/2012. Nha may nir trang tai GO Vap ciia PNJ dugc xay dung
trén dién tich 12,500 m2, kinh phi dau tu 100 ty dong, c6 quy md va cdng nghé hién dai, cdng suat san xuét
dat trén 4 triéu san pham/ndm, giup nang gip d6i san lugng hang hoa. Nha may nay di vao hoat dong s&

phuc vu cho muc tiéu mé rong mang kinh doanh ni trang & thi truong trong nude va xuat khau.

PNJ ghi nhan lgi nhuin tir chuyén nhweng cb phiéu. Cong ty da thuc hién chuyén nhuong toan bo khoan
dau tu tri gia 70 ty tai cong ty ning luong Dai Viét cho Totalgaz. Loi nhuan tir chuyén nhugng dem lai cho
PNJ 12 52,5 ty. 90% khoan lgi nhuan nay s& duoc ghi nhan trong Q3/2012 tuong ng véi khoang 47 ty dong,

10% con lai s& dugc ghi nhan vao nam sau.

Kha niing hoan thanh ké hoach doanh thu thap nhung lgi nhuan c6 thé dat ké hoach. PNJ s& tiép tuc
trién khai cac hoat dong khuyén mai dé ting doanh s6 tuy nhién kinh té ca nudc trong cac thang cudi nam
con nhiéu kho khan nén s& khdng c6 su dot bién nao dé gitip PNJ hoan thanh ké hoach 10,303 ty doanh thu
cho nam nay. Tuy nhién, su cai thién trong bién loi nhuan cung viéc ghi nhan loi nhuan tir chuyén nhwong

cb phan s& dam bao cho Cdng ty hoan thanh chi tiéu ké hoach vé lgi nhuan.
PINH GIA

Thi truong vang trong nhiing thang cudi nam tiép tuc dugc danh gia 1a kho khan cho PNJ. Ching t6i dy doén
doanh thu cong ty trong nam nay la 7,760 ty dong, dat 75% ké hoach dé ra. LNST dat 308 ty dong, ting 20%

s0 véi cting ky va vuot ké hoach 17%. EPS twong (ng ca nam 1a 5,161 dong.

Q32012 (F) FY 2012 (F)
Doanh thu thuin Ty VND 1,663 7,760
EBIDA Ty VND 150 416
EBITDA margin % 9.0% 5.4%
EBIT Ty VND 144 394
EBIT margin % 8.7% 5.1%
Chi phi tai chinh thuan Ty VND 37 18
Thué Ty VND 30 90
Thu nhép rong Ty VND 89 310
EPS VND 1,488 5,161

Cong ty c6 phan vang bac da quy Phia Nhuan (PNJ) 4



BAOVIET {J Securities
CHUNG KHOAN BAO VIET .
Cb phiéu PNJ duoc dinh gi4 dya theo phuong phép so sanh ngang P/E, theo d6 mit biang gia cb phiéu PNJ s&
duoc so sanh vai cac cong ty ban 1é hoat dong trong nganh thoi trang, vang bac trang suc va phu kién cua
khu vuc ¢6 quy md vén héa thi truong tir 80 triéu USD dén 200 triéu USD.

Murc gié hop ly cua c6 phiéu PNJ s& 1a: 9.33 lan x 5,161 dong/c phan = 48,100 déng/cd phiéu

Thi truéng tm’;l:;’s Linh vuc

MING FUNG JEWEL Hong Kong 197 9.60 Trang suc & phu kién
EMBRY HOLDINGS Hong Kong 194 9.32 Trang stc & phu kién
LE SAUNDA HLDGS Hong Kong 186 7.47 Trang suc & phu kién
TRISTATE HLDGS Hong Kong 174 5.38 Trang stc & phu kién
THAI WACOAL PCL Thailand 162 12.99 Trang suc & phu kién
ACTIVE GROUP HLD Hong Kong 158 7.35 Trang stc & phu kién
TSE SUI LUEN JEW Hong Kong 147 7.03 Trang suc & phu kién
LUEN THAI HLDGS Hong Kong 122 6.25 Trang stc & phu kién
CHINA TING GROUP Hong Kong 114 5.23 Trang suc & phu kién
EAGLE NICE INTL Hong Kong 111 7.19 Trang stc & phu kién
KINGMAKER FOOT Hong Kong 104 14.66 Trang suc & phu kién
WIN HANVERKY Hong Kong 101 18.04 Trang stc & phu kién
THANULUX PUB CO Thailand 101 10.45 Trang suc & phu kién
HONG KONG RESOUR Hong Kong 99 17.52 Trang stc & phu kién
LEE & MAN HANDBA Hong Kong 89 6.59 Trang suc & phu kién
Binh quan 9.33

Nguon: Bloomberg
KHUYEN NGHI PAU TU

Mic du két qua PNJ trong ndm 2012 khong c6 su ting truong rd rét vé doanh thu va lgi nhuan tir hoat dong
kinh doanh chinh nhung két qua nay theo chiing t6i s& phan &nh tuong ddi chinh xé&c hiéu qua hoat dong kinh
doanh cua PNJ. Trong cac nam trudc, Cong ty c6 khdi lwong xuat khau ting dot bién dan dén doanh thu ting
manh va hoat dong xuit khau cha yéu 1a gia cong va thuwong mai vang vat chit nén c6 ty suat loi nhuan rat

thdp. Bén canh d6, gia vang luén c6 mic bién dong Ion ciing lam tdc d ting truang doanh thu bi bop méo.

Xeét vé cac yéu t6 co ban, ching tdi van dénh gia cao PNJ véi uu thé vé thuong hiéu, hé théng phan phdi va
chinh sach diéu hanh thich ang nhanh voi nhiing thay doi cua thi truong. Gia tri cua PNJ dugc dinh gia
khoang 48,100 VND/c6 phiéu, cao hon gia thi truong ngay 23/7/2012 16%. O muc gia nay, ching toi dua ra
khuyén nghi MUA déi vai co phiéu PNJ.

Cong ty c6 phan vang bac da quy Phia Nhuan (PNJ) 5
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THONG TIN TAI CHINH CUA PNJ

Khuyén nghj ciia BVSC

Co ciu cb dong

Ban Nam gir Mua B Trong nudc ® Nudc ngoai
o o -
1 2 3
"y N ., " .. M C§ dong 16n Tinh dén
Bao céo Ngay cap nhat Gia muc tiéu Khuyén nghi e ngay
Béo céo cap nhat 7/2012 48,100 MUA Cao Thi Ngoc Dung 6,088,920 10.15%  15/03/2012
Vietnam Azalea Fund LTD 4,138,989 6.9% 15/03/2012
Rgs;fﬂzgzgmﬁ & Deutsche 3135 280 520%  16/12/2011
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Triéu ddng 2010A 2011A Q1 2012 Trigu dong 2010A 2011A Q12012
Doanh thu 13,752,381 17,963,840 2,035,889 Thay dbi trong vén luu dong ~ (146,206) (152,179)  (204,872)
Loi nhuan gop 541,852 738,320 206,030 Dong tién tir HDKD 3,071 154,227 (107,507)
EBITDA 366,616 360,474 92,696 Tién chi mua sim,xdy dung 13,571 960 0
Khiu hao 43,923 42,308 4,306 Dong tién tu do (10,500) 153,267  (107,507)
EBIT 322,693 318,166 88,390 Thay déi trong VCSH 0 0 0
Loi nhuén trude thué 263,892 318,166 117,340 Thay déi trong ng 6,599,956 8,767,144 608,788
Chi phi thué 54,888 60,660 25,119 Cb tuc phai tra (80,716) (150,184) (60,000)
Cb dong thiéu sb (677) 401 (1,184) Dong tién rong 62,803 112,568  (116,262)
Loi nhuén rong 212,018 257,105 93,405 Tién mit dau ky 274,966 337,769 454,114
EPS 3,534 4,285 1,557 Tién mit cudi ky 337,769 454,114 337,852
BANG CAN POI KE TOAN PHAN TiCH CAC TY SO
Triéu ddng 2010A 2011A Q12012 % 2010A 2011A Q12012
Tién va tuong duong tién 337,769 454,114 425211 Bién EBITDA 2.7% 2.0% 2.0%
Khoan phai thu 57,575 70,871 359,806 Bién loi nhuan hoat dong 1.6% 1.6% 1.6%
Hang tbn kho 751,709 968,915 922,054 Bién loi nhuan rong 1.5% 1.4% 1.4%
Khac 29,585 41,137 39,177 ROAA 9.4% 9.5% 9.5%
Tai san ngén han 1,176,639 1,605,037 1,813,995 ROAE 21.2% 23.6% 23.6%
Tai san ¢b dinh 331,638 419,578 413,310 Tang trudng doanh thu 34.1% 30.6% 30.6%
Piu tu dai han 749,472 712,436 720,789 Tang truong LNST -3.9% 20.6% 20.6%
Khac 206,460 191,062 195,260 Tang trudng doanh thu /cp -10.6% 30.6% 30.6%
Téng tai san 2,464,209 2,928,113 3,143,353 Tang trudng EPS -30.9% 21.3% 21.3%
No phii tra 1,388,651 1,771,024 1,984,682 Tang trudng tong tai san 21.6% 18.8% 18.8%
Vay ngén han 950,161 604,357 833,731 Ty s6 thanh toan 1ai vay 3.49
Khoan phii tra 126,196 123,649 80,875 No trén tong tai san 0.56 0.60 0.60
Khac 148,343 228,428 204,542 No trén vén chu sé hitu 1.33 1.57 1.57
No ngén han 1,238,245 973,412 1,136,184 Doanh thu/tai san 5.58 6.13 6.13
No dai han 80,144 730,659 780,804
No khac 70,263 66,954 67,694 EPS co ban (VND) 3,534 4,285 4,285
Téng ng 1,388,651 1,771,024 1,984,682 EBITDA mdi cp (VND) 4,150 6,008 6,008
Ngudn vén chi s¢ hitu 1,046,886 1,130,451 1,131,496 Cd tuc 2,500
Loi nhuan ¢6 dong tdi thiéu 268 268 268 Gia tri s6 sach (VND) 17,448 18,841 18,841

Cong ty ¢6 phan vang bac da quy Phi Nhuin (PNJ)




CHUNG NHAN CUA CHUYEN VIEN PHAN TIiCH

T6i, Nguy&n Thi Hai Yén, xac nhén ring nhitng quan diém duoc trinh bay trong bai bao céo ndy phan anh chinh x4c quan diém cé nhan cua t6i vé cong ty va
chung khoan dugc dé cap. Téi ciing xac nhan ring quyén lgi cia toi di, dang va s& khong bi anh huéng mét cach truc tiép hay gian tiép boi nhiing khuyén
nghi va quan diém cu thé duoc trinh bay trong bai bao c4o nay

KHUYEN CAO SU DUNG

Bai béo cdo nay khong duoc thuc hién dwa trén su yéu cu cua bat cir ca nhan hay té chuc niao. Nha dau tu nén sir dung nhitng thong tin, phan tich va binh
luan trong bai bao c4o nhu 1a mét tai liéu tham khao trude khi dwa ra quyét dinh du tu cua chinh minh. Bai b4o cao duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao ngudi doc mua, ban bt cir loai chimg khoan nao. Nha déu tu ciing nén quan tdm dén nhiing tai liéu tham khao khac
truéc khi quyét dinh dau tu.

Thoéng tin trong bai bao cdo nay dugc xac minh mét cach cén than, tuy nhign Cong ty c¢d phin ching khoan Bao Viét (BVSC) khong chiu bét ky trach nhiem
nao ddi véi tinh chinh xé4c cua nhimg thong tin dugc dé cap dén trong béo cdo. Moi quan diém va phan tich trong bai bao céo c6 thé thay déi ma khong can

thong bao trudc.

Béo c4o nay c6 ban quyén va la tai san caa Cong ty Cé phan ching khoén Béo Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khong duoc sy ddng y caa BVSC

bi xem 1a pham lu4t. Ban quyén thugc vé& Cong ty Cé phén chimg khoan Bio Viét..

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TiCH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H5 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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