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THONG TIN CO PHIEU

Hoat dong kinh doanh chinh va hoat dong tai chinh suy yéu dan dén lgi nhuan sut
gidm trong quy 2/2012. Cu thé, doanh thu va lgi nhuan trudc thué (LNTT) cla HVG
tuong (ng dat 1,862 ty dong (9% y-o-y) va 81 ty déng (-55% y-0-y), theo dd loi nhuén
rong (LNR) dat 61 ty dong (-53% y-o-y). Trong nlra dau nam 2012, cong ty d3 tao ra
3,674 ty dong doanh thu (-4% y-o-y) va 212 ty déng LNTT (-30% y-o-y), hoan thanh
49% muc tiéu doanh thu va 38% muc tiéu LNTT nam 2012.

Duy tri duw phéng lgi nhuan nam 2012. Chdng toi duy tri dy phéng doanh thu nam
2012 clia HVG wéc dat 8,284 ty dong (+6% y-o-y) vdi ky vong tinh hinh tiéu thu s& kha
quan hon trong nira cudi nam nay. Diéu nay cé thé dem lai mdrc loi nhuan kinh doanh
chinh khong déi khi gid ca tra nguyén liéu thap trong thoi gian gan day bat dau thé
hién tac dong tich cyc. Mat khac, chung t6i dy phdng hoat dong tai chinh sé ghi nhan

Ma chirng khoa HVG _ray C e o~ N M w N N

a chuneg oan\ N mtrc 16 Ién hon, do chi phi |di vay cao hon (diéu chinh tdng 8%). Nhu cau von luu dong
SLCP dang lwu hanh (triéu) 66 B I L e , P .

e ) cao hon trong 6 thang cudi nam cé thé day cdc khoan vay ngan han gia tang. Tuy
Von hoa thi truong (ty dong) 2,243 hign. du phé s ch 5iv8 LNR vin d & mire 499 10 B 19% q
Gi cao |thdp 52 tuan 4311143 n Alen, 71_”3 ongAcua chuing to6i v? varl. uv’y tr.l’o! mu‘co t'}/ ong (:r 6 y-0-y), 'L_j‘a
KLGD trung binh 3 thang 27.916 trven kha nang cong'ty dlflofc hudng wu dai cat giam 30% thué thu nhap doanh nghiép
Ha s5 Beta 11 nam 2012 theo Nghi quyét 13/NQ-CP.
SO hitu nudc ngoai (%) 10.2 Gilr nguyén khuyén nghi TRUNG LAP tai mirc gia muc tiéu khong déi la 38,500 dong.

. Chung i duy tri gid muc tiéu tai mirc 38,500 dong, dwa trén két quad EPS nam 2012
CO PONG LON uwdc dat 7,556 dong (diéu chinh gidm 2% do cong ty da ban 1.26 triéu cd phiéu quy vao
Duong Ngoc Minh 36% cudi thang 6/2012) va P/E dy phéng la 5.1 [an. Gid muc tiéu cao hon 11% so vdi gia ¢
SSIAM 15% phiéu hién tai la 34,800 dong. Do vay, ching tdi ti€p tuc khuyén nghj TRUNG LAP d6i
SSI 5%

BIEN PONG CO PHIEU

V@i ¢6 phiéu HVG.

Két thic nédm tai chinh FY12 — Ké
3M  6M  12M 31/12 FY10 FY1l  FY12F hoachHVG  FY13F
Tuong d6i (%) -23%  41%  114% Doanh thu 4,432 7,794 8284 7,500 8,958
Tuyét doi (102) 99 181 Loi nhudn trudc thué 277 508 597 550 690
zg : VOLUME Hve Loi nhuén rong 219 418 499 571
0 | % ty |é ting trudng -32% 91% 19% 15%
35 EPS (VND) 3,379 6453 7,556 8,659
. C6 tirc tign mat/CP 3,000 3,000 3,000
20 - Ty suat cd tirc 13% 16% 9%
15 4 Gid tri s sach 28,262 32,485 36,421 42,080
R ROA 5% 7%
SE§5833353%8385 ROE 2%  21%  22% 22%
P/E (x) 6.9 3.0 4.6 4.0
P/BV (x) 0.8 0.6 1.0 0.8
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KET QUA KINH DOANH QUY 2/2012 SBS * Cira ngé k&t néi dau tu

K&t qua kinh Doanh thu quy 2/2012 gidm nhe so vé&i cling ky ndm trudce, do sy sut gidm trén hau hét cac han muc
doanh thap tir chinh, bao gém:
hoat dong kinh

, Doanh thu bén cé xuat kh3u (chiém khoang 60% - 61% ty trong/téng doanh thu trong quy
doanh chinh

2/2012 va quy 2/2011) gidm 7% y-o-y do san lvong tiéu thu gidm, theo HVG.

e Hoat déng ban phu pham (chiém 5% - 6% ty trong/téng doanh thu trong quy 2/2012 va quy
2/2011) ghi nhan mdrc doanh thu giam 16% (tir 114 ty ddng giam con 95 ty dong).

e Doanh thu ban hang hda (chiém 27% va 23% ty trong/téng doanh thu trong quy 2/2011 va
quy 2/2012) gidm 24% (tlr 560 ty dong gidm con 424 ty dong). Theo chl trwong cla céng ty
duogc dé cip tai PHCD ndm 2012, trong ndm nay HVG dy kién thu hep hoat d6ng thuong mai
va chi tap trung nhap kh3u nguyén liéu thirc &n thiy sdn cho céc cdng ty thanh vién.

Mac du gia nguyén liéu ca tra binh quan trong quy 2/2012 c6 xu hwdng trugt gid 12% so vadi cung ky
nam truwdc dat 23,100/kg, ty suat loi nhuan gdp cha HVG van chwa dugc cai thién. Chung toi cho
rang nguyén nhan dén tir lvgng thanh pham ton kho 838 ty dong cudi quy 1/2012, khi gid nguyén liéu
binh quan con & mirc cao (gia thi trwdng binh quan khoang 26,300 d6ng/kg trong quy 1/2012).

... va hoat dong Bén canh k&t qua thap trong hoat déng kinh doanh chinh, (i) sw thu hep cta |3i chénh l&ch ty gia (tlr

tai chinh 34 ty déng giam con 3 ty déng, do sv 8n dinh cla ty gia giao dich) va (i) chi phi 13i vay tang 7% (tlr 66
ty dong tang I&n 71 ty dong, do su gia tdng cla cdc khodn vay ngdn han binh quan) cling gép phan
lam sut gidm murc loi nhudn rong. Trong quy nay, HVG khéng ghi nhan dy phong tai chinh 21 ty ddng
cho 10 triéu c8 phi€u quy SSIVF nhw cling ky ndm ngoai.

ty dong 2Q12 2Q11 yoy goqg  1H12 1H11 yoy % hoan  %/SBS dw

thanh ké phdng
hoach

Doanh thu 1,862 2,048 -9% 3% 3,674 3,810 -4% 49% 44%

Lei nhuan gop 273 356 -23% 0% 546 603 -9%

Ty sudt lgi nhuan gop 15% 17% 15% 16%

Ty |& chi phi hoat déng/DT 8% 7% 7% 7%

Lgi nhuan tai chinh (65) (47) (116) (63)

Lei nhuan tir cong ty lién 19 20 -2% 2.6x 27 32 -15%

két, lién doanh

Lo'i nhuan trwdc thué 81 182 -55% -37% 212 301 -30% 38% 35%

Thué suat 17% 16% 9% 10%

Loi nhuan rong 61 129 -53% -50% 182 235  -22% 37%

Ty suat lgi nhuan rong 3% 6% 5% 6%

Ngudn: HVG, SBS du phéng
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THONG TIN CAP NHAT

Chuwathéngqua Theo nhiéu doanh nghiép trong nganh, géi hd tro can dugc thyc hién ngay thoi diém hién tai néu

g6i hotrg 9,000  khong tac ddng tich cuc clia hoat ddng nay sé bj can trd. Mot hiéu tng day chuyén s& bat dau khi cac

ty déng cho cong ty c6 thém vén d& mua nguyén liéu tir ndng dan, theo do, tién thu duwoc s& dwgc ngudi dan tai

nganh ca tra. dau tu trong vu mdi. Hon nita, giad ca tra cao hon cling gép phan khuy&n khich hoat dong nudi trong
ca gidng trong mua vu tdi. Méc du tinh trang khé khan clia nganh van chua duoc gidi quyét, didu nay
van c6 thé mang lai co héi cho cac doanh nghiép cé quy mé I&n nhw HVG phat trién va mé rong thi
phan. Trong nira dau ndm 2012, gia tri xuat khiu ctia HVG wéc tinh ting trwdng & mirc 9%, cao hon
gap ba lan so v&i mirc ting 3% cha toan nganh. Theo do, thi phan clia HVG duworc cai thién tir 12,8%
(FY11) 1&n 13,8% (1H12).

Mé& réng danh HVG da mua thanh cdng 3 triéu c8 phiéu chao Co cdu cd dong cha VTF
muc dau tw ban riéng lé (v&i ty 1& s& hiru 14% vén diéu 18, Hung
theo gia mua 20,000/CP) ctia VTF vao cudi VM“_°"8
. . N A ien
thang 7/2012. Sau dot phat hanh, HVG (Cong ty Tay, 27

me) va cac bén lién quan d3 ndm gilt 52% c6 %
phan tai VTF. Diéu nay gép phan gia ting ning
lwc cling nhuv lgi nhuan cho céng ty, khi VTF la
mot trong nhitng nha sdn xuat thdc &n thly san

I&n nhat tai dong bang séng Clru Long. Day ciing
SSIAM,

7 ux

Ngudn: VTF

la mot phan cda chién luge dau tu vén cda HVG
trong nam nay.

Pau tu 8.86 ty dong vao CTCP ché bién thay

R R Y e i Nang lwc xuat khau ctia TFC
san xuat khau Tac Van (TFC) vdi ty Ié s& hitu

chiém 25% v6n diéu 1é vao cubi thang 6/2012. 4,000 - 20
Piéu nay dugc thyc hién vdi muc tiéu xay dung 3500 - 18
quy trinh sdn xuat khép kin trong phan khic L 16
tém, tuwong tu nhu chién lvgc ma HVG dang 3,000 L 14
phat trién trong linh vic xuat khiu ca tra. Hoat

Cox 2,500 - 12
doéng kinh doanh chinh cta TFC la ché bién va
xudt khau tom véi cong suat thiét ké 1a 7,000 2,000 - 10

T
o N B~ O ©®

tan/ndm. Céng ty tap trung vao thj trwdng Nhat
Ban, Hong Kéng va EU. Nang luc xuat kh3u cé xu
hudng gidm ca vé khoi lugng va gid tri voi hiéu 1,000
sudt hoat dong thap khoang 20% - 50% trong
giai doan 2007-2010, va ty suat lgi nhuan rong
chi & mic 0,6% - 1,5% trong giai doan 2007 - - -
2009. Chang toi chuwa danh gid dwoc hiéu qua 2007 2008 2009 2010
hoat ddng kinh doanh cha TFC do khéng cé

1,500

500

théng tin tai chinh cy thé cla cong ty tr ndm = S3n lwong tiéu thy (t3n)
2009. Tuy nhién, dua trén quy mdé nhd cda TFC
va vOn dau tw thap vao TFC so vé&i cac hoat ~—— Gia tri xuat khau (triéu USD)

déng dau tu khac cla HVG, chung tdi khéng ky
vong b3t ky tadc dong dang ké tir thwong vu nay
trong nam 2012.
Ngudn: TFC, VASEP
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Phat hanh cé Sau khi 18y y kién c¢6 dong bang vdn ban vao cudi thang 7/2012, HVG d3 thong qua viéc phat hanh ¢
phiéu thwéng phiéu thudng cho c6 dong hién hiru véi ty 18 05:01. V6n diéu lé cha cong ty dv kién gia tang tir 660 ty
déng 1&n 792 ty d6ng. Céac c6 phiéu phat hanh thém khéng bi han ché chuyén nhuong.

Ban 1.26 triducé  Cudi thang 6/2012, HVG théng bio d3 ban thanh cong 1.26 triéu ¢ phi€u quy (mic gia ban chua

phiéu quy dugc cdng bd). Tuy nhién, giao dich nay chwa dugc hoach todn trong BCTC quy 2/2012. Gia dinh HVG
d3 ban s6 c6 phiéu nay theo gia thi trudng tai thoi diém cong ty ddng ky ban cd phiéu (giao dong
trong khodng 36,800 d6ng - 39,000 ddng), theo d6 giao dich nay cé thé dem lai 17 ty d6ng lgi nhuan
(s8 dwoc ghi nhan trye tiép vao vén chi s& hitu, khéng thé hién trong két qua hoat déng kinh doanh)
va 48 ty ddng tién thu vé cho cong ty.
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PHU LUC 1

BANG CAN POl KE TOAN (ty déng)

SBS * Cira ngo két ndi dau tu

CAC CHi SO TAI CHINH

2009 2010 2011 2009 2010 2011
Téng tai san 3,800.5 5,388.1 6,295.1 Chi tiéu tang trwdng (y-o-y)
Tai san ngén han 2,969.7 3,923.1 4,860.1 Doanh thu 3.4% 43.7% 75.9%
Tai san dai han 830.8 1,465.0 1,435.0 Loi nhuan gdp -27.4% 16.4% 99.9%
Tai san c6 dinh 589.1 1,105.5 1,016.6 Loi nhudn rong 117.1%  -38.8% 91.0%
Dau tu dai han 216.0 335.2 395.7 Téng tai san 39.9% 41.8% 16.8%
Ngudn vén 3,800.5 5,388.1 6,295.1 Vén cha s hitu 17.3% 3.5% 14.9%
No phai tra 1,974.6 3,170.5 3,780.5 Chi tiéu hiéu qua
No ngdn han 1,887.6 3,084.0 3,718.8 Lgi nhuan gop bién 17.0% 13.7% 15.6%
No dai han 86.9 86.4 61.7 EBIT bién 14.5% 10.6% 9.9%
Vén chd s& hitu 1,756.8 1,819.4 2,090.4 Loi nhuan trudce thué bién 12.1% 6.3% 6.5%
Ngudn vén 1,758.1 1,819.4 2,090.4 Loi nhuan rong bién 11.6% 4.9% 5.4%
V6n diéu lé 600.0 660.0 660.0 ROA 9.4% 4.1% 6.6%
Thang du vén 706.7 706.7 706.7 ROE 20.3% 12.0% 20.0%
LN chua phan phdi 347.6 376.5 636.0 Pha ntich Dupont
Loi nhuan rong bién (1) 11.6% 4.9% 5.4%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 216.2%  296.2%  301.1%
Doanh thu thu3n 3,084.9 4,431.6 7,794.3 ROE = (1)x(2)x(3) 20.3% 12.0% 20.0%
Gid vén hang ban 2,561.7 3,822.9 6,577.6 Chi tiéu quan ly
Loi nhuan gdp 523.1 608.7 1,216.7 S6 ngay phai thu 180.0 129.1 105.4
Loi nhuén tai chinh 103.0 326.4 185.0 S6 ngay ton kho 94.9 119.5 83.5
Chi phi tai chinh 12.2 246.4 346.7 S6 ngay phai tra 23 14.8 13
Chi phi léi vay 74.1 193.6 266.9 Vong quay tai san 0.8 0.8 1.2
Chi phiban hang 202.3 346.9 411.0 Vong quay tai san dai han 3.7 3.0 5.4
Chi phi quan ly DN 35.7 66.6 197.7 Vong quay tai san ¢d dinh 5.2 4.0 7.7
LN thuén tir HDKD 376.0 275.2 446.3 Hé s6 thanh toan
Loi nhuan khac 2.5 7.6 108.9 Thanh toan hién hanh 1.6 1.3 1.3
Chi phi khac 5.3 5.9 47.0 Thanh toan nhanh 1.2 0.9 0.9
Loi nhudn trurdre thué 373.1 277.0 508.2 Thanh toén tién mit 0.1 0.1 0.1
Thué& TNDN 10.3 22.1 315 Co' c3u vén
Loi nhudn sau thué 362.8 250.9 485.0 Téng ng/Vén chi s hitu 112.3%  1743%  180.8%
Loi nhuan rong 357.6 218.7 417.8 T6ng ng/Tong tai san 52.0% 58.8% 60.1%
Téng tai san/Vén chl sé hitu 216.2% 296.2% 301.1%
LUU CHUYEN TIEN TE (ty déng) Chi tiéu trén ¢8 phan
2009 2010 2011 PE 5.50 10.34 5.67
Lwu chuyén tién tir hoat déng kinh doanh PBV 1.45 1.33 1.23
Tién thu ban hang, cung cap dich vu va doanh thu 373.1 277.0 508.2 PS 0.64 0.51 0.30
Tién chi trd cho ngudi cung cép 493 99.6 103.7 EPS (d6ng/CP) 6,533 3,472 6,330
Tién chi tra 13i vay 33.9 115.1 Doanh thu/CP (d6ng/CP) 56,351 70,344 118,098
Tién thu khac tir hoat déng kinh doanh (45.3) (145.1) (90.7) Gid tri s6 sach (d6ng/CP) 29,302 27,567 31,674
Tién chi khac tir hoat dong kinh doanh 453.6 424.4 883.5
Luu chuyén tién thuan tir hoat déng SX-KD (413.1) 335.8 94.2
Lwu chuyén tién tir hoat déng dau tw
Tién thu tir thanh Iy va nhuwong ban TSCD (210.1) (205.7) (45.4)
Tién chi gép v6n dau tu vao don vi khic (36.6) (178.2) (34.7)
Luu chuyén tién thuan tir hoat déng dau tu (212.7) (329.4) 39.8
Lwu chuyén tién tir hoat déng tai chinh
Tién vay ngdn han va dai han d3 nhan duoc 25.5 20.9
Tién chi trd no géc vay 2,898.9 6,456.4 7,402.4
Luu chuyén tién thuan tir hoat déng tai chinh 654.4 95.2 (36.9)
Luwu chuyén tién thuan trong ky 28.6 101.6 97.1
Tién & twong duong tién dau ky 80.0 106.9 206.9
Tién & twong duong tién cudi ky 106.9 206.9 303.6
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PHU LUC1 SBS ¢ Cira ngo két ndi dau tu

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qil-11  QIv-11 Ql-12 Qll-12 Qli-11  Qiv-11 Q12 Qll-12
T8ng tai san 6,391.5 63663 59807  6,179.7 Chi tiéu téng trwéng (y-o-y)
Tai san ngan han 49325 49240 45267  4,744.6 Doanh thu 62.4%  41.7% 3.5% 9.1%
Tai sdn dai han 1,459.0  1,442.3 14631  1,435.1 Loi nhuan gép 62% 61% 11% -23%
Tai san c6 dinh 1,0273  1,016.6  1,030.9 975.3 Lei nhuan rong 61% 167% 15% -53%
DPau tw dai han 413.2 406.8 405.0 442.7 Chi tiéu hiéu qua
Ngudn vén 6,391.5 63663  598.7  6,179.7 Loi nhuan gop bién 161%  144%  151%  14.7%
N phai tra 3,9725  3,881.8  3,387.6  3,606.9 EBIT bién 10.5% 9.9%  11.0% 8.2%
No ngan han 3,908.2 3,839.6  3,327.6  3,548.2 Loi nhuan rong bién 5.6% 5.5% 6.7% 3.3%
N dai han 72.0 58.5 60.0 58.7 ROA (4Q) 6.7% 7.6% 7.7% 6.5%
Vén chi s& hiru 2,010.1  2,069.2  2,179.6  2,146.9 ROE (4Q) 20.1% 23.0%  23.1%  19.2%
Ngudn von 2,0024 20529 21796  2,146.9 Chi tiéu quan ly
Vén diéu 1é 660.0 660.0 660.0 660.0 S8 ngay phai thu 105 106 99 92
Théng dv von 706.7 706.7 706.7 706.7 S6 ngay tén kho 73 86 92 94
LN chua phan phéi 541.5 587.8 718.9 651.4 S8 ngay phai tra 2 1 2 10
Hé sé thanh toan
KET QUA KINH DOANH (ty déng) Thanh todn hién hanh 3.1 2.0 1.4 1.7
Qil-11  QIv-11 Ql-12 Qll-12 Thanh todn nhanh 0.9 0.9 0.9 0.9
T6ng doanh thu 2,056.3 1,964.8 1,827.9 1,870.0 Thanh todn tién mat 0.1 0.1 0.1 0.1
Doanh thu thuan 2,0065  1,9358  1,813.0 18615 Co cdu v8n
Gia von hang ban 1,7169 16572 15396  1,5885 T6ng ng/Vén cha sé hiru 198.4%  189.1%  155.4%  168.0%
Loi nhudn gdp 329.5 278.6 273.4 273.1 Téng ng/Tong tai san 62.2% 61.0% 56.6% 58.4%
Loi nhudn tai chinh 48.6 86.6 21.4 6.9 Téng tai san/Vén chl s& hitu 319.2%  310.1%  274.8%  287.8%
Chi phll tai chinh 73.2 96.2 72.6 71.8 Chi tiéu trén co ph‘a“m
Chi phi léi vay 64.5 76.4 69.5 71.2 PE 6.1 5.2 5.0 5.9
Chi phiban hang 105.3 107.1 76.1 121.1 EPS (d6ng/CP) 5902 6910 7144 6111
Chi phi quan ly DN 60.2 48.0 22.6 229
LN thuén tir HDKD 139.5 113.8 123.5 64.1
Loi nhuan khac 42.9 41 9.6 1.2
Chi phi khac 31.8 2.3 2.9 3.3
Loi nhuén truwéc thué 150.6 115.6 130.2 81.4
Thué TNDN 135 3.4 2.7 13.4
Loi nhudn sau thué 138.2 112.3 129.5 68.1
Loi nhudn rong 114.8 106.3 121.5 60.7
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BAO CAO PA PHAT HANH

Tén bao cao

Ngay phét hanh

Khuyé&n nghi

Gida muc tiéu

SBS * Cira ngo két ndi dau tu

Gia thj trwong ngay phat hanh

Bdo cdo cap nhat 12/12/2009 KHONG XEP HANG N/A 52,500 déng
B&o cdo cip nhat 31/05/2011 MUA 20,300 déng 16,700 déng
B4o cdo cip nhat 27/10/2011 MUA 32,700 déng 22,100 déng
B4o cdo cip nhat 17/05/2012 TRUNG LAP 38,500 dong 38,000 dong
Bao cdo cap nhat 10/08/2012 TRUNG LAP 38,500 dong 34,800 dong
0.0 1 HVG m SBS target Price
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Hé théng khuyén nghi dau tu cia Sacombank-SBS

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

Trung Lap: Gia c6 phiéu cé thé dao ddng trong muirc +/- 15% trong 12 thang téi

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

Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO SBS ¢ Cira ngé két néi dau tu

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo nay dd dwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhdc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng dugc cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi 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
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Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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