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CAC TU VIET TAT

ADB Ngan hang Phét trién Chau A

BCTC Béo cao tai chinh

CSX S¢ Giao dich Chimg khoan Campuchia

CSX Index Chi s6 CSX

CVS Cong ty Chirng khoan Campuchia — Viét Nam
GDP Téng truong tong san pham quoc ndi

IMF Quy Tién t¢ Quoc te

PO Phat hanh c6 phi€u 1an dau ra cong ching
KHR Dong Khmer Riel

MEF B0 Kinh té va Tai chinh Campuchia

MIME B6 Cong nghiép, M6 va Nang lugng Campuchia
NBC Ngan hang Quoc gia Campuchia

NDTNN Nha dau tu nude ngoai

PPWSA Cong ty Cap thoat nudc Phnom Penh

SECC Uy Ban Chimg khoan Campuchia

TTCK Thi truong chimg khoan

USD PolaMy

WB Ngan hang The gidi
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TOM TAT BAO CAO

Bio cao 6 thang ctia CVS tong két nhitng dién bién cua kinh té vi mo va nhig co hoi
d6i voi TTCK Campuchia trong giai doan 6 thang cudi nim. Béo cao cung cap nhitng dit
liéu cap nhat va nhitng phan tich nhén dinh nhiam dwa ra cho nha dau tu mét cai nhin toan
dién trén cac bién s6 vi mé ciing nhu TTCK Campuchia.

KINH TE Vi MO

Kinh t& vi md tiép tuc duy tri da ting trudng 6n dinh, tac dong cua cudc khing hoang ng
cong tai Chéau Au va toe do ting truong kinh té cham lai cia My va Trung Qudc khong
anh huéng 16n t6i Campuchia. Dy bao nén kinh t& Campuchia s& can dich muc tiéu ting
truéng ctia nim nay voi GDP ting trudng 6.5% va lam phat du kién & mie 4.5%.

THI TRUONG CHUNG KHOAN

Cb phiéu PPWSA sau khi dat dinh tai mirc gia 10.200 KHR/CP d c6 nhimg phién sut
giam lién tiép voi mirc giam 38.2% so véi dinh, thi truong giao dich véi mire thanh
khoan thap. Tuy nhién, trong nita cudi thang 6 va thang 7 thi truong dd ¢ nhimg dau
hiéu ctia sir 6n dinh, thanh khoan cua thi truong va tim 1y nha dau tu dang dan dan duoc
cai thién.

Vi nhitg thong tin hd tro cho thi truong nhu két qua kinh doanh quy 1/2012 cua
PPWSA duy tri duge mirc tang truong 6n dinh, nhiéu bién phap thic day thi truong tir
phia cic co quan quan 1y nhu: ting s6 luong hang hoa giao dich trén thi truong, ting
cuong cong tac dao tao, truyén thong vé TTCK, thay doi co ché IPO, giao dich... CVS
cho rang thi trudng sé tranh duge nhitng dot sut giam siu nhu thoi gian trude, gia co

phiéu PPWSA duy tri & mitc 6n dinh xoay quanh ngudng 6,300 KHR/CP +10%.
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KINH TE CAMPUCHIA

Ting trwéng kinh té
Bing 1: Téc dj tang truong GDP ciia Campuchia giai dogn 2009-2012
2009 2010 2011 2012F
Tang trwong GDP_ 0.1% 6.0% 71% 6.5%
» Cong nghiép 13.9% 11.4%
» Dich vy 5.0% 3.3%
» Nong nghiép 3.3% 3.8%

(Ngmm MEF; IMF; ADB; CV§ ffmg hap)
Trong bi canh nén kinh té thé gisi co nhleu bt & on va phai d6i mat voi tran 1 lut lich sur
trong nam 2011 anh hudng ning né dén san xuét nong nghi¢p va co so ha tang nhung
Campuuhla van duy tri duoe toc dd tang truong kinh té cao. Dong gop chinh vao su taing
truong ndy 1a nganh dét may vai toe do tang truong trén 30%.
Nam 2012, toc d6 tang truong kinh té dwoc du bao cham lai (tir 6.5% den 7 0%} do anh
huong cua cuge khung hoang ng cong tai Chéu Au va nén kinh té My hoi phuc Vol toe do
chdm (day la hai thi truong Xuét khau chu yéu cta Campuchia) mic di san xudt nong
nghiép duogce dur bao sé hdi phuc va lay lai da ting truong.

Lam phat
Bdng 2: Dién bién lam phdt ciia Campuchia qua cdc thoi ky
2009 2010 2011 05/2012 2012F
Lam phat 3.3% 3.1% 4.9% 3.7% 4.5%

."Ngumr MEF; IMF; ADB; CVS .'.‘tmg hop)
Chi s0 gia tiéu dung thang 5 tang 3.7% so vdi cung ky nam ngoai, day 1a thang glam thar
3 lién tiép ké tir dau nam tir mire 5.8% vao thang 2, 5.4% vao thang 3 va 4.8% vao thang
4. Lam phat dang ¢6 xu hudng giam rd nét mot phan do gia ca cac mat hang, nguyén vat
liéu trén thé glm giam nhur xdng, dau va cac mat hang lu’o'ng thue nhur gao, bén canh do
VigC san xuét nong nghiép phuc hoi cung gop phéin lam glam gia ca cac mat hang an
udng, luong thuce 1a nhung mét hang chiém ty trong cao trong ro hang héa tinh lam phat.
Theo Quy tién té thé gidi (IMF) du béo, lam phat nam 2012 dat trung binh 1 4.5%.

Can can throng mai
Bing 3: Gid tri xudt/nhdp khdu va tham hut tai khoan vang lai
BPon vi: Trieu USD

Chi tiéu kinh té 2009 2010 2011 2012/Q1 2012F
Tham hut tai khoan vang lai (% GDP) -3.5% 41% -9.5% N/a -10.1%
Xuét khiu 2,996 3,884 4,803 1,280 5,251
Toc dg tang xudt khau hang nam -14.2%  29.6% 23.7% 25.8% 9.3%
Nhiép khau 4,484  -5515 6,919 740 -7,463
Toc dg tang nhédp khau hang nam -11.7%  23.0% 25.5% 11.3% 7.9%
Du trit ngoai hi 2367 2,635 3,080 3,449
- Quy doi theo thang nhép khau 4.4 4 4.3 4.4
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Théam hyt can can vang lai duge du bao 9.5% GDP, nguyen nhan chu yéu do viée gia
nhap khau cac loai xang diu va nhu cau nhap khiu 16n cac nguyén vt liéu xay dung cho
cac du an dau tu, dang chu y la cac dy én thuy dién lom. Tham hut can can vang lai duge
bu dip ch yeu boi dau true tiép nude ngodi va cac khoan vay, vién trg tir nudc ngoai.
Du tri ng()al héi duoc du béo dat murc 3.4 ty USD (khoang 4.4 thang nhap khau) tang
nhe so vo1 nam 2011, dy trir ngoa; hdi dugc duy tri ¢ mirc 6n dinh so v6i naim 2011 tao
diéu kién cho ty gia KHR]USD giir duge 6n dinh.

Thi trudmg tién té: ting truéng tin dung duy tri & mikc cao
Bing 4: Tang truwdng tin dung va ty 1 von cho vay/huy dgng

Chi tiéu kinh té 2009 2010 2011 2012/Q1 2012F
Tang truong tin dung 6.50% 26.6% 31.70% 8% 30%
Ty 1& von cho vay/huy dong 80.1% 81.3% 87.5%

(Nguon: NBC)

Di kem voi toe do tang truong kinh té duy trl & mic cao, téc do ting truong tin dung da
phuc hoi dang ké ké tir sau cude khing hoang tai chinh nam 2009, nim 2012 NBC du
béo tin dung ¢6 thé ting truong khoang 30% so voi nim 2011, Trong nhig nam gan dy
so lwong cac ugan hang tai Campuchla da ra tang nhanh {:hong gap doi so voi nam 2005.
SH luong cac ngan hang nuéc ngc-a] chiém 2/3 tong sO luong cac ngin hang va chiém
mdt nira tong $0 du tién gui. Viée so lu'cmg cac ngan hang tang nhanh khong déng nghia
vl vige lai suat cho vay sé ha va c6 thé dan dén viée lam suy yéu sy 6n dinh cua hé
thong tai chinh nhu vigc cac ngén hang s€ ra tang cac khoan cho vay ¢6 do rui ro cao, lam
qua tai hé théng giam sat. .

I[I. THITRUONG CHUNG KHOAN

Dién bién giao dich toan thi truong

TTCK Campuchia da co dot IPO dau tién cua PPWSA kha thanh cong véi hon 1,000 nha
dau trr mua duge ¢d phiéu trude stc um dang k¢ mua kha 16n (gép gin 20 lan s luong
chao ban) gay duogc su chi y cua glm dau tur trong khu vure cung nhur trén thé giéi. Ngay
18/04/2012, TTCK Campuchla co phlen giao dich dau tién voi sy quan tam cua cac nha
dau tu trong va ngoai nudc. Sy vige nay da danh déu bude phat trién méi day hira hen
cho nén kinh té Campuchia néi chung va cho thi truong tai chinh Campuchia néi riéng.

Hién nay thi tru'mlg chimg khoan Campuchla chi ¢6 duy nhét mot ma ¢d phiéu cua
PPWSA nén moi dién blen cua -;.0 phleu ndy déu anh hucmg truc tiép toi CSX Index.
Trong 4 phlen giao dich dau tién, ¢6 phiéu PPWSA da giao dich s6i dong, tang té1 61.9%
so voi gia IPO, kéo theo CSX Index tang 4n tuong 1én mic 1,096.77 diém (ngay
23/04/2012) vai thanh khoan duy tri & mire cao (5,595,757,175 KHangay) Tuy nhién,
sau do tinh thanh khoan va gla co phleu cua PPWSA da bucc vao giai doan suy giam llen
tuc kéo theo sur giao dich tram lang cia thi trudong. Dén cudi Quy 112012, CSX Index chi
con 682.8 d1em (twong dwong giam 31.72% so voi phién giao dich &au tién), trong khi
gia b phiéu PPWSA chi dao dong quanh ngucmg 6,350 KHRfco phmu (twong duong
:;ang 0.79% so vai gia IPO va giam 37.74% so voi dmh) Cu thé, dién bién TTCK qua
cac thang nhu sau:
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- Trong thang 04/2012: CSX Index sau nhung phién déu ting diém day phan khoi
(dat dinh tai murc 1,107.53 dl&l‘ﬂ vao ngay 23/04/2012) nhu'ng sau do da co chudi
phién giao dich suy glam lién tiép bat ngor 1am CSX Index glam manh xuc-ng mirc
860.22 diém vao ngay cuoi thang, giam 13,97% so voi ph:en giao dich diu tién.

Bién do 1: Bién dong CSX Index tir 18/04/2012 d@én hét thdang 6/2012
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(Nguon: CSX, CVS tong hop)

- Xu huéng giam ctia thi truong vao cudi thang 4 tiép tuc duroc duy tri trong thang 5
va thang 6. Theo d6, CSX Index da mat di lan Iuot 86.03 diém va 91.99 diém
trong thang 5va thang 6, dua chi s6 nay khi két thic thang 6 dung ¢ murc 682.8
diém, tire gmm 317.2 diém (twong dwong 31.72%) so voi ph.lEIl giao dich dau tién.

Nhur vy, ké tir khi bt dau dén hét Quy 2/2012, CSX Index da mét 31,72% kéo theo tinh
thanh khoan va mirc von héa ctia thi truong ¢ mie thap.

Tinh thanh khoan cua thi trudmg
Nhin chung, chi s6 va tinh thanh khoan cua thi trudng da sut giam nghiém trong sau
nhitg phién dau tién ting truéng 4n twong. Trong thang 4/2012, gia tri giao dich trung
binh dat 2.64 ty KHR/ngay (tuorng duong 662 063 USD/ngdy) tuy nhién con sb ndy trong
thang 5 va thang 6 da giam lan luot xudng con 623 triu KHR/ngdy (twong duong
155,750 USD/ngay) va 142 tricu KHR/ngay (tuong duong 35,500 USD/ngay).
Nhur vay, so véi thang 4 thi thanh khoan cua thi truong trong thang 5 va thang 6 da giam
toi 76.47% va 94.6%. Qua d6 co thé thiy rang, thi truong dd va dang din mét di tinh
thanh khoan - mdt yéu t6 rat quan trong dé thu hit nha dau tw tham gia thi truong - lam
giam stic hip dan dong thoi dua TTCK Campuchia roi véo tinh trang trAm ling.
Bién d6 2: Gia tri giao dich binh quan ngay tir diu dén hét thang 6/2012
Don vi: KHR
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(Nguén: CSX, CVS téng hop)
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Giao dich nha du tw nréc ngoai
Trong thang 4/2012, NDTNN d giao dich kha tich cuc véi tong sb 2,677,172 ¢ phiéu
duoc giao dich, trong d6 ho ban rong 270,286 ¢o phiéu (ban chimg khoan nhiéu hon
mua). Nhu vy co thé thay viéc chét 16i ciia NDTNN ngay sau khi ¢6 phiéu niém yét 1a
kha rd rang khi ty suét loi nhuin 1én dén trén 27% trong vong 60 ngy néu tinh tir ngay
tham gia IPO (mot ty sudt loi nhudn rét cao tai Campuchia).
Tuy nhién trong céc thang 5 va 6, xu hudng va khdi lugng giao dich cia NDTNN da
cung thay doi voi khi ho da thuc hién mua rong (mua chimg khoan nhiéu hon ban), dc
biét la trong thang 5 khi NDTNN da mua rong 354,438 ¢6 phiéu. Trong khi d6, khoi
lugng giao dich cia NDTNN trong thang 5 va thang 6 da giam dang ké so véi thang 4
voi lan luot 1a 47,58% va 92,91% khéi luong giao dich kém hon.

Bién dé 3: Giao dich ciia NDTNN tir dau dét hét thang 6/2012

Don vi: co phiéu
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(Nguon: CSX, CVS tong hop)
Théng tin thi trwdng ndi bat

4+ Ngay 18/04/2012: L& khai truong giao dich cta CSX thu hit déng dao nha diu tu
trong va ngodi nude ciing nhu gidi truyén thong téi du cho thdy mirec do quan tam rit cao
vé mot thi truong moi diy tiém ning. TTCK Campuchia chinh thirc ¢6 phién giao dich
dau tién.

#+ Ngay 23-24/04/2012, su ¢6 ky thudt d6i voi hé thdng két ndi gitra Ngan hang
thanh toan va CSX khi nha dau tu tai mot s6 CTCK khong thé ndp tién vao tai khoan dé
thue hién viée mua c6 phiéu. Day 1a mot trong nhimg nguyén nhan giy nén su sut giam
manh cua thi truong.

+ Ngiy 25/06/2012, SECC 6 chirc budi Hoi thao véi ndi dung “Quy trinh IPO ctia
cac cong ty nha nude va cdng ty tw nhan va sir chuin bi cia nha dau tu trén thi truong so
cap™ thu hut sy quan tim ctia nhiéu doanh nghiép va nha dau tu trong va ngoai nudc.
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III. THONG TIN DOANH NGHIEP

Théng tin vé PPWSA

Két qua kinh doanh Quy 12012
» Doanh thu duy tri 6n dinh. khong ¢é su dot bién
Doanh thu trong quy 1/2012 dat 30.9 ty KHR (tuong duong khoang 7.7 trigu USD) tang
7.8% so voi cing ky nam ngoai. Toc do ting truong doanh thu n.iy ngang bang so vdi toc
do tang truong binh quan cua 03 ndm trude do. Voi két qua nay, dy kién doanh thu nim
2012 co6 the dat 124 ty KHR (twong duong 33.8 triéu USD).
Bdang 5: Bang doanh thu ciia PPWSA

Pon vi: Trieu KHR

Chi tiéu 2009 2010 2011 2011/Q1 2012/Q1
Doanh thu 96,408 106,266 115,080 28,670 30,903
Tang trudng 3.8% 10.2% 8.3% 7.8%

(Nguon: BCTC PPWSA)

Céc dy an m¢ rong cc-ng sut cia PPWSA (du 4n Niroth 1 va Niroth 2) hién dang trong
qué trinh xay dung nén chua thé tao ra doanh thu ngay trong ndm nay. Vi vay, du bao
doanh thu nam 2012 sé khong ¢6 sur dot bién so véi nam trudc.

» Ty suit loi nhuan olam nhe: \
Ty suat loi nhudn (LNST/Doanh thu) cuia PPWSA qu)’; 1/2012 dat 20.3% ngang bang so
vOi cung ky ndm 2011 tuy nhién ty 1€ nay la thap S0 vO1 mure trung binh ctia 03 nam trudce
la 27.8% cua cac nim trude (nam tai chinh day /du). Nguyén nhan chinh [am cho ty sut
loi nhuén giam do mac du van duy tri duge toc do tang truong doanh thu déu nhung
trong ky chi phi san xuat cuia PPWSA da tang nhanh véi toe do ting nhanh hon tde do
tang cua doanh thu.

» Chi phi san xuét ting nhanh trong quy 1/2012

Trong ky, céc khoan chi phi chiém ty trong 16n ciia PPWSA déu tang manh nhu dién tang
13.6%, luong tang 34.1%, nguyen vat li¢u ting 60.9%... Trong so6 cic khodn chi phl nay,
mot sO khoan chi phl nam ngoai kha néng kiém soat cua PPWSA nhu dién va nguyén vit
ligu (nhép khau cac loai hoa chat dung trong xu ly nudce sach). Téc db ting cua chi phi
cao hon toc do tang cua doanh thu dan dén ty suiit loi nhuéin cua PPWSA dang giam din.

Bang 6: Co cdu chi phi sin xudt ciia PPWSA

DPon vi: Trieu KHR

Chi phi Ty trong 2011/Q1 2012/Q1 Chénh léch
Khau hao 22.8% 5,327 5,193 2.52%
Chi phi dién 26.9% 6,278 5,420 13.68%
Chi phi lwong 19.3% 4,501 2,965 34.14%
NVL cho xir ly nude 5.0% 1,159 1,199 -3.48%
NVL cho két ni 4.4% 1,034 404 60.93%
Chi phi duy tu & bao dudng 3.9% 919 825 10.21%
Chi phi hoat dong khac 6.5% 1,512 762 49.60%
L&/(1ai) tir ty gid - dong 11.3% 2,649 4,675 -76.47%
Tong chi phi 23.379 21.442

h—*

(Neuon: BCTC PPWSA4)
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Ty 1& Gia von hang ban/Doanh thu ciia PPWSA tﬁng lén 75.7% so vo1 mire binh quén la
66% cua cac nam trudc (ca nam tai chinh), ty 1€ nay tang nhe so vo1 cung ky nam trudce

(74.8%). Toc do lang cua chi phi san xuat 1a 8.29% cao hon so v tc do tang ctia doanh
thu (7.8%) da lam giam ty suit loi nhuén ciia PPWSA.

» Co ciu vdn an toan, kha ning thanh to4n diam bao & mitc cao va dong tién tao ra tir
hoat dong kinh doanh duy tri tot

Trong quy 1/2012, tcmg tai san ciia PPWSA tang 14.3% trong d6 chu yéu 1a khoan tién
mit ting manh (tang gap 16 lan S0 VOi cudi nam 2011) do viéc PPWSA tan dyng dugc
khoan tra chdm cho ngudi ban, didu nay tao ra ngudn von luu dong 16n cho PPWSA va
luén dam bao kha nang thanh khoan cao cho PPWSA.

Su ki¢n trong ky
+ Ngay 23/02/2012: SECC chap thudn vé mét nguyén tic Ban cong bo thong tin dot
phat hanh ¢6 phicu ra cong ching
4 Tl ngay 29/02 dén 04/04/2012: Dién ra IPO ctia PPWSA, bao gdm 2 giai doan:
v’ Dung s (Book building): i 29/02 dén 13/03/2012
v’ Ding ky mua (Subscription): tir 29/03 dén 04/04/2012
& Ngiy 18/04/2012: c6 phiéu cia PPWSA chinh thirc giao dich phién déu tién.
4 Ngiy 29/06/2012: PPWSA cong bé BCTC quy 1/2012 va ké hoach td chire hop
Pai hoi c6 dong lan 1 vao ngay 10/10/2012.
4 Ngay 01/07/2012: PPWSA thay dbi nhin su trong Ban 1anh dao, cu thé, 6ng Sim
Sitha, nguyén Tong Giam doc Cong ty Cap nude Sihanoukville thay 6ng Ek Son Chan
lam Tong Giam doc PPWSA.

Thoéng tin cac doanh nghi¢p khic

+ Cong ty Telecom Cambodia va Cong ty Cang Sihanouk Ville da thong bao lui
thoi han IPO va niém yét (du kién dau nam 2013) thay vi vao giira nam nhu ké hoach da
cong bd (PNP Post).

4 Cong ty QMI International va TY Fashion du kién thyuc hién IPO va niém yét
trong quy 3/2012. Pay la hai doanh nghiép nudce ngoai hoat dong trong linh vuc may
mic, da day xuét khau (PNP Post).

4 Cong ty Cang Sihanouk Ville cong bb doanh thu 5 thing ddu nim dat 14 tridu
USD, ting 14% so vé1 mire 12.3 triéu USD cung ky nam ngoai (PNP Post).

4 Prasac Micro — Finance ting vdn 1én 20 triéu USD, chuén bi chuyén dbi thanh
ngan hing thuong mai. Hién tai tong tai san cua Prasac dat 180 triéu USD, du no tin dung
dat 165 triéu USD (PNP Post)
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IV. TRIEN VONG KINH TE Vi MO VA THI TRUONG

Trién vong kinh té vi mé 6 thing cudi nim

Véi nhimg két qua da dat duoc trong 6 thang dau nam, cac té chire kinh té thé gioi (WB,
IMF, ADB) déu dura ra cac du béo lac quan ddi véi kinh t& Campuchia, mic di trong b
canh nén kinh té thé gi6i con nhiéu bét 6n.

Cac nganh, linh vuc chi chét nhu xuét khau dét may, du lich, xay dung van sé tiép tuc la
nhimg nganh ¢ déng gop tich cuc vao ting truong kinh té ciia Campuchia. Bén canh
nhitng chuyén bién tich cyuc hon tir nén kinh té thé gidi, dy bao 6 thang cudi nim kinh té
Campuchia s& hoan thanh duoc nhitng muc tiéu da dé ra déu nam.

Trién vong thi trudmg chimg khosn 6 thang cudi nim

Vi nhitng dién bién trong giao dich trén thi truomg trong thdi gian qua, CVS cho ring
kh6 c6 thay d6i dot bién trong 6 thang cudi ndm néu thi truomg khong nhin dwgc nhimg
thong tin tich cue vé chinh sach vén hanh thi trudng tir phia cic co quan quan 1y (SECC
va CSX), trong d6 bao gdm viée thay doi co ché IPO, giao dich va tang thém hang hoa
giao dich cho thi truong nham thu hit cac nha dau tu tham gia, cai thién va timg budc
nang cao thanh khoan thi truong.

Do TTCK Campuchia hién nay chi ¢6 duy nhét 1 ¢b phiéu PPWSA giao dich nén phin
nao giam di stre hit cta cac nha dau tu vao TTCK Campuchia néi chung va PPWSA noi
riéng. CVS cho riang trong thoi gian toi, gia cua ¢ phiéu PPWSA sé dao dong quanh
ngudng gia IPO +10% (6,300 KHR +10%), tuy theo tinh hinh kinh doanh va théng tin hd
trg cua PPWSA cling nhu cua thi truong.
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Mién trach chung: Bdn bdo cdo nay etia Cong ty Chitng khoan Campuchia — Viét Nam (CVS), ehi cung cdp nhimg

thong tin ehung va phdin tich vé nganh va doanh nghiép. Bdo cdo nay khong dicoe xdy ding d@é cung cap theo yéu
cau ctia bt ky 16 chirc hay ca nhan riéng lé nao hodc cic quyét dinh mua ban, ndm giic chimg khodn. Nha dau tr
chi nén sik dung cde thong tin, phén tich, binh ludn ciia Ban bio cdo nhie la nguon tham khdo triece khi diea ra
nhiing quyét dinh dau tir cho riéng minh. Moi thong tin, nhin dinh va du bédo va quan diém trong bio cdo nay duoe
dira trén nhitng nguon div liéu ding tin cdy. Tuy nhién Cong ty Chimg khodn Campuchia — Viét Nam (CVS) khong
dim bdo rdng cdc nguon thong tin nay Id hoan tean chinh xdac va khéng chiu bat ky mét trach nhiém nao doi voi
tinh chinh xde cia nhimg thong tin duge d@é cdp dén trong bdo cdo ndy, ciing nhw khong chiu tréch nhiém vé nhimg
thiét hai doi voi viée sir dung toan b hay mot ph:fn ngi dung ctia ban bao cao nay. Moi guan diém ciing nhu nhan
dinh dwge d@é cap trong béo cdo nay diwa trén sw can nhde can rong, cong minh va hop Iy nhdt trong hién tai. Tuy
nhién nhimg quan diém, nhin dinh nay cé thé thay doi ma khéng can bao trude.

Xung dpt lgi teh: CVS co thé stk dung cde nghién cieu trong bao cdo nav cho hoat dong mua ban chitg khodn tu
doanh, cé thé giao dich cho chinh cong ty theo nhing khuyén nghi dau te trong bédo cdo nay va ciing 6 thé tham

gia vao cde giao dich chimg khoan trai ngieoe vari v kien tur van va quan diém thé hién trong bao cdo nay.

Bdn quyén ciia Céng ty ching khodan Campuchia - Viét Nam (CVS), 2012.

Cing ty Chirng khodn Campuchia — Viét Nam (CVS)
Bin bdo edo ndy co bdn quyén va la tai san ctia Cong ty Chimg khodan Campuchia - Viét Nam (CVS). Moi hanh vi

sao chép, sika dol, in an ma khong co sw dong y cua CVS deu la trai Tugt.
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