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K&t qua kinh doanh

CTCP CONG NGHIEP CAO SU VIET NAM sam I8p

S KHONG XEP HANG

Gia muc tiéu

Gia muc tiéu cii

Gig hién hanh 22,600 Loi nhuan quy 3/2012 ting dét bién. CTCP Cong nghiép Cao su Mién Nam (CSM)
vira cdng bd bién dong két qua kinh doanh quy 3/2012. Tuy doanh thu thuan gidm
nhe dat 760.2 ty déng, thap hon -2.5% yoy va -7.3% qoq, trong khi gid vén giam téi
580.4 ty dong (-20.1% yoy va -8.1% qoq) d3 kién lgi nhuan rong tang trudng kha tot

Bit ting manh quy 3, CSM vuwot ké hoach Igi nhudn ndm

~
P Nguyén Thj Phii Thanh dat 76.8 ty dong (+2,257.3% y-0-y hodc +9.1% g-0-q). Lily k& 9 thang dau ndm 2012,
&) thanh.ntp@sbsc.com.vn doanh thu thuan cia CSM dat 2.174.6 ty dong (+4.9% yoy) va Igi nhuan rong dat
o Ext: 8763 186.2 ty d6ng, tang vot 954.5% so vdi cung ky ndm
Ny
- Huéng loi tir sy gidm gia cao su tw nhién. Gia von hang ban trong quy nay giam nhe
(-20.1% yoy va -8.1% qoq) do giad cao su nguyén liéu d3 gidm rat sau trong thoi gian
qua. Diéu nay d3 tao da ho tro tot thic day ty suat loi nhudn gop gia ting dang ké tir
THONG TIN CO PHIEU mutrc 7.3% (9M11) tdng manh 1&én 22% (9M12). Theo d9, ty suat |lgi nhuan rong ciing
M3 chirng khodn CSM t6t hon so vdi ky vong cd ndm cla céng ty 12 8.2% (9M11 13 0.8%).
SLCP dang luu hanh (triéu) 52

Thu hep khoan 16 tir hoat ddng tai chinh. So v&i cung ky nam trudc, trong quy

Vén héa thj trwdng (ty dén 1,328 . ox , . . } ,
) g (ty e) 3/2012 khoan 16 tai chinh clia DBC duoc thu hep dang ké dem vé con s6 am 8 ty

Gid cao |thdp 52 tuan 30.6-7.7 dong (giam 62.3% yoy, va 50.5% qoq), trong dé chi phi tai chinh chi dat 9.4 ty dong (
KLGD’trung binh 3 thang 482,718 gidm hon 12.8 ty dong so véi cung ky ndm trudc). Ching t6i nhan thay 13i vay ngan
HE 55 Beta 117 hang clia cong ty d3 giam dang ké tir hon 860 ty dong hdi quy 2/2012 xudng con hon
S& hitu nudrc ngoai (%) 43 740 ty dbng trong quy 3/2012.

cd PONG LON Trién vong nam 2012, diéu chinh ting dw phéng. LNST clia CSM dat 76.8 ty dong,
Tap doan héa chét VN 519% Ity k& 9 thang dau nam dat 186.2 ty déng (+2,257.3% yoy). Nhin chung, CSM vuot
CT TNHH Quan Iy Quy SSI 4.9% 65,2% so v&i k(je' hoach, hoan thanh 76% muc t‘iéu doanh thu va 103% muc tiéu loi
Qu§ t3m nhin SSI 3.9% nhuan sau thué nam 2012.\Do vay, chung téi diéu chinh du phéng cao hon muc tiéu
ETIE 3.8% ban d4au clia CSM khi cho rang Cong ty c6 thé dat doanh thu ban hang tét hon. Theo
do, doanh thu udc dat 3,063 ty ddng va lgi nhuan rong udc dat 244 ty ddong vao ndm

2012. Twong &ng, mic du phdng EPS (2012) 13 4,178 dong.
BIEN PONG CcO PHIEU Két thic néim tai chinh FY09 FY10 FY11 FY12F FY13F

3M  6M  12M 31/12

Tuong d6i (%) 2% -9% 16% Doanh thu (ty déng) 2,504 2,701 2,939 3,063 3,451
LN rong (ty dang) 291 141 39 244 153
Tuyét d6i 06 (39 55 % ty 16 ting trudng 3141% -52% 72% 526% -37%
. VoL s EPS (VND) 6181 3,388 751 4,178 2,736
. BV (VND) 22,240 16,407 14,649 16,956 18,587
s | D!?S (\{ND,) 1,200 1,200 1,200 1,200 1,200
Ty suat co tirc 3% 4% 13% 5% 5%

2 ROA 30% 17% 10%

ol ROE 70% 23% 6%
101 P/E (x) 4.4 8.0 29.1 5.4 8.3
> LT P/BV (x) 1.2 1.6 1.8 1.6 1.5

SSgSgSSSE8gss Nguén: CSM, SBS du phéng
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KET QUA KINH DOANH QUY 3 - 9 THANG NAM 2012

Doanh thu Loi nhuan Loi nhuan Loi nhuan Loi nhuan
3Q12 thuan gop kinh doanh trwdc thué sau thué
o 760.2 179.8 101.5 102.4 76.8
2 Két qud kinh doanh
i' -2.5% (y-0-y) 234.7% +3,928% +2,257.3% +2,257.3%
& 2 ~n . ? ~ .
e Chiphibanhang  30.8 +79.2% || TY suat lgi Ty suat lgi
© nhuan gop nhuan rong
2 DON V| TINH Chi phi quén |y' DN 39-3 +220.6%
«© Ty déng ~
z LG tai chinh 8.2 623%
Lgii nhuan quy CTCP Céng nghiép Cao su Mién Nam (CSM) vira cong b8 bién dong két qua kinh doanh quy 3/2012.
3/2012ting d6t  Tuy doanh thu thuan giam nhe dat 760.2 ty déng, thap hon -2.5% yoy va -7.3% qoq, trong khi gid vén
bién giam t&i 580.4 ty dong (-20.1% yoy va -8.1% qoq) da kién lgi nhudn rong ting truedng kha t6t dat 76.8
ty dong (+2,257.3% y-0-y hodc +9.1% g-0-q), bat ngudn tir gid cao su nguyén liéu gidm clng céc bién
phap tiét gidm chi phi khién gia thanh san pham ha dang ké.
Liy k& 9 thang dau ndm 2012, doanh thu thudn clia CSM dat 2.174.6 ty dong (+4.9% yoy) va lgi nhuan
rong dat 186.2 ty déng, tang vot 954.5% so vdi cung ky ndm. Doanh thu thuan dang trong tién trinh
tao da hudng dén hoan thanh muc tiéu ndm cla cdéng ty, vdi k& hoach doanh thu |a 3,000 ty déng,
trong khi lgi nhuan trudc thué bat manh vuot 65% k& hoach nam.
KET QUA KINH DOANH P&L
Ty déng 3Q11 3Q12 Thay d6i Im1il 9Mm12 Thay déi
Doanh thu thuan 779.9 760.2 -2.5% 2,174.6 2,281.5 4.9%
Loi nhuan gop 53.7 179.8 234.7% 157.8 502 218.2%
Lgi nhuan trudc thué 4.3 102.4 2,257.6% 22.5 247.8 1,000.3%
Lo'i nhuan rong 3.3 76.8 2,257.6% 17.7 186.2 954.5%
Ngudn: CSM, SBS
Huwéng lgitlrsw  Gid vén hang ban trong quy nay giam nhe (-20.1% yoy va -8.1% qoq) do gia cao su nguyén liéu d3
giam gia cao su giam rat siu trong thdi gian qua, mot yéu t8 quan trong khéc la cong ty d3 ch( ddng duy trit vat tu véi
.S tw nhién gia thap, nén gilp gidm gia vén hon 145 ty dong. Diéu nay da tao da ho tro tét thuc day ty suat loi
= nhuan gop gia tdng dang ké tlr mirc 7.3% (9M11) tdng manh 1&n 22% (9IM12). Theo d9, ty suat lgi
E nhuan rong ciing t6t hon so vdi ky vong ca ndm cla cdng ty 13 8.2% (9M11 13 0.8%).
(%]
- So sanh (qoq) 23.0% ')-"“'Qo So sanh (yoy) _D LNG/DTT
= TV SUAT LOT NHUAN _ / 23.8% 250 TV SUAT LOINHUAN ~ —HNST/OTT
< 19.1% 22.0% ()
(G} —0— LNG/DTT
2

P.Z%

¥ 14.0%
) (A 12.5%
8.6%
3% 10.1%
¢ 6.5%&( 6.9% /

{.J 5.6%
/ L AG.4%
1.1% 0.9% / 2.9%
\)—\Hv 04% 0.8%

1Q 2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 9MO09 9IM10 9IM11 9M12
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Trén co s&@ so vdi cung ky quy 3/2012 véi quy 3/2011, chi phi badn hang va chi phi quan ly doanh
nghiép da ting gan gdp doéi, twong (rng dat 30.8 ty déng va 39.3 ty dong, diéu nay cling khong cé gi
dang ngac nhién vi Céng ty d3 I&n chién luvgc ting trudng doanh thu ban hang ké tir dau nam dén
nay, do vay ty trong cta hai khoan chi phi ndy ciing gia tang twong (ng. Ly k€ 9 thang ddu nam, ty
trong chi phi ban hang va chi phi quan Iy trén doanh thu lan lugt dat 4.1% (+83.9% yoy) va 4.9 %
(+228.9% yoy).

(G)
2
< A ) —{— Chi phi ban hang/DTT
- % trén Eioanh thu 53% 590 7.1% CP Quan I DN/DTT
N CHI PH ~—
= —O— Chi phi ban hang/DTT
" 4
——CP Quan ly DN/DTT (
© e 4; 3% %7 .
S 3.2% ot 4.1% _ /4.9%
T 2.9% J
~ \ 3.1% LA 7% 4.1%
%
2.6 \ 2.8% 2.3%
1.6
1.6% \
LT 1.7%
(4 0.7%
1Q2011 2Q2011 3Q2011 4Q2011 1Q2012 2Q2012 3Q2012 9M09 9IM10 9IM11 9IM12
Ngudn: CSM, SBS
Thuhep khoanlo  HOAT DONG TAI CHINH i Thu nhap tai chinh i Chi phi tai chinh 1 L5 tir hoat ddng tai chinh
tr hoat dong tai 37
chinh 28
19
~ o H
Ll L_l (8)
(13)
o (19) (22) (17)
O (26)
-
s (35)
< 1Q 2011 2Q 2011 3Q 2011 4Q 2011 1Q 2012 2Q 2012 3Q 2012
(%]
2 So v@i cung ky nam trudec, trong quy 3/2012 khodn 16 tai chinh cia DBC dugc thu hep dang ké dem vé
< . s en - . C L cass s s .
o con s6 am 8 ty dong (giam 62.3% yoy, va 50.5% qoq), trong dé chi phi tai chinh chi dat 9.4 ty dong (
2

giam hon 12.8 ty déng so vdi cung ky ndm trwéc). Ching tdi nhan thay I3i vay ngan hang cla cong ty
d3 gidm dang ké tir hon 860 ty ddng hoi quy 2/2012 xudng cdn hon 740 ty déng trong quy 3/2012.
Diéu nay 1a tac dong chinh gitip khodan 16 tai chinh ti€p tuc dwoc thu hep. Ching tdi ky vong rang viéc
thu hep céc khoan no s& gilp cong ty ti€p tuc gidm bdt gdnh ning |13i vay trong thdi gian con lai cla
nam.
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TRIEN VONG QUY 4/2012

Tién do6 thuwc

DR Chi phi xay dung co ban d& dang ting tir 161 ty déng ting l1én 202.7 ty déng, chi yéu 13 tiép tuc bom
hién cac dv

) v6n cho hai dy dn: Khu cdn hd & quan 9 va dy an 16p Radial toan.

an

Theo k& hoach, dy an Radial trén dia ban tinh Binh Dwong s& bat dau di vao hoat dong tir quy 4/2013
vdi cong suat 1,000,000 san phdm mdi ndm. Cho dén nay, CSM d3 dau tu khoan 19 ty dong cho dy an
nay, chiém khoang 1,3% téng dau tu giai doan dau tién (wdc tinh khoang 1,500 ty déng, trong d6
1,000 ty d6ng |13 chi phi thiét bij).

s

KHONG XEP HANG

Khu cdn hé tai quan 9 d3 dugc khdi cdng xay dung tir thang 5/2011. Tinh d&n cudi thang 9/2012 CSM
da dau tw 158.4 ty dong trong dy an nay. Nhu cau yé&u va kinh phi han ché 13 ly do ddng sau lam cham
tién d6 cua dy an.

a

Phat hanh c6

S Trong thang 7/2012, Céng ty d3 thanh céng trong hoat dong tang vén diéu |& 1én 24% tir 422.5 ty
phiéu méi

doéng tang |&n 522.5 ty dong théng qua viéc phat hanh 9,850,181 c& phiéu v&i mirc gia 1 10,000
déng/CP.
Dy phéng cuia

sBs LNST cGia CSM dat 76.8 ty dong, Ty k& 9 thang dau nam dat 186.2 ty dong (+2,257.3% yoy). Nhin

chung, véi két quad dang kinh doanh déang ké trong quy 3/2012 d3 gitp CSM vuot 65,2% so vdi ké
hoach 150 ty déng LNTT, hoan thanh 76% muc tiéu doanh thu va 103% muc tiéu lgi nhuan sau thué
nam 2012.

Chung t6i ky vong két qua kinh doanh s& s& ti€p tuc dat hiéu qua cao trong thoi gian con lai cda ndm
2012. Theo wéc tinh cha ching téi, tir nay dén cudi nam kha nang gid cao su nguyén liéu tang trd lai
13 khdng nhiéu, do vy CSM s8 tiép tuc dugc huwdng loi. Ngoai ra, cong ty dang cé ké hoach mé rong
thi trwong xuat khau nham ting doanh thu, d&i phd véi tinh trang tiéu thu ndi dia suy gidm. Hién tai,
doanh thu xuat khiau dang chiém 24% téng doanh thu cia CSM. Muc tiéu 3-5 ndm tdi cla cong ty, ty
trong doanh thu xuat khau chiém 35% tong doanh thu. Thi trudng chinh sé 1a khu vuc Dong Nam A,
hién dang chiém 70% doanh thu xuat kh3u

Do vay, ching tdi diéu chinh dy phéng cao hon muc tiéu ban dau cla CSM khi cho rdng Coéng ty cé
thé dat doanh thu bdn hang t6t hon. Theo d6, doanh thu wéc dat 3,063 ty dong va lgi nhuan rong
uwdc dat 244 ty déng vao ndm 2012. Twong ng, mirc dy phdng EPS (2012) 12 4,178 déng.

BANG 6: K&t qua kinh doanh K& hoach ban d3u D phéng cii Dv phéng %
(ty déng) cla cong ty claSBS md@iciuaSBS thay doi

Doanh thu thuan 3,000 3,000 3,063 2.1%

e

NGANH: SAM LOP

Loi nhuan truwdc thué 150 241 325 35%

o

Loi nhuan rong 113 181 244 35.1%

EPS 2,153 3,465 4,178 20.6%

Ngudn: CSM, SBS

~
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PHU LUC1 SBS ¢ Cira ngo két ndi dau tu

BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
2009 2010 2011 2009 2010 2011
Téng tai san 1,162.4 1,181.3 1,522.9 Chi tiéu téng trudng (y-o-y)
Tai san ngan han 771.4 829.6 1,059.6 Doanh thu 16.2% 8.1% 8.3%
Tai san dai han 390.9 351.7 463.3 Loi nhuén gép 153.2% -41.1% -29.3%
Tai san c6 dinh 3383 294.0 415.0 Loi nhuan rong 3140.5%  -51.5% -72.1%
D3u tu dai han 4756 55.8 46.0 Tong tai san 1.0% 1.6% 28.9%
Ngudn vén 1,162.4 1,181.3 1,522.9 V&n chl s& hitu 105.9% 21.7% -8.4%
No phai tra 606.3 488.1 904.0 Chi tiéu hiéu qua
No ngan han 511.6 438.0 751.2 Loi nhudn gép bién 25.3% 13.8% 9.0%
No dai han 94.7 50.1 152.8 EBIT bién 15.2% 8.3% 4.3%
Vén chl s& hiru 556.0 693.2 618.9 Lgi nhuan trwdc thué bién 13.4% 6.9% 1.8%
Ngudn vén 554.9 675.5 618.9 Loi nhuan rong bién 11.6% 5.2% 1.3%
Vén diéu 1é 250.0 422.5 422.5 ROA 25.0% 11.9% 2.6%
Thang du vén ROE 52.4% 20.9% 6.3%
LN chuwa phan phéi 287.9 169.9 98.3 Pha ntich Dupont
Loi nhuan rong bién (1) 11.6% 5.2% 1.3%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 209.5% 174.9% 246.1%
Doanh thu thu3n 2,496.3 2,699.7 2,923.8 ROE = (1)x(2)x(3) 52.4% 20.9% 6.3%
Gia v&n hang ban 1,865.4 2,328.2 2,661.2 Chi tiéu quan ly
Loi nhudn gdp 630.9 3714 262.6 S6 ngay phai thu 225 33.6 32.0
Loi nhudn tai chinh 52.6 18.6 17.3 S6 ngay ton kho 96.1 70.9 97.0
Chi phi tai chinh 74.9 419 106.2 SG ngay phai tra 1.2 0.4 0.4
Chi phi lGi vay 45.7 37.5 75.9 Vong quay tai san 2.1 2.3 1.9
Chi phi ban hang 184.6 92.1 73.4 Vong quay tai san dai han 6.4 7.7 6.3
Chi phi quan ly DN 96.1 80.7 59.7 Vong quay tai san c6 dinh 7.4 9.2 7.0
LN thuén tir HDKD 327.9 175.3 40.6 Hé s6 thanh toan
Loi nhuén khac 5.8 11.5 11.5 Thanh todan hién hanh 1.5 1.9 1.4
Chi phi khac 0.1 1.5 0.8 Thanh toan nhanh 0.5 0.9 0.5
Lgi nhudn trwéc thué 333.5 185.3 51.2 Thanh toan tién mat 0.1 0.1 0.1
Thu& TNDN 423 444 12.0 Co’ cau von
Loi nhuén sau thué 290.6 140.9 39.3 Téng ng/Vén chii s& hitu 109.3% 723%  146.1%
Loi nhudn rong 290.6 140.9 39.3 Téng ng/Téng tai san 52.2% 41.3% 59.4%
Téng tai san/Vén chl sé hitu 209.5%  174.9%  246.1%
LUU CHUYEN TIEN TE (ty ddng) Chi tidu trén c8 phan
2009 2010 2011 PE 2.05 6.32 28.52
Lwu chuyén tién tir hoat déng kinh doanh PBV 1.19
Tién thu ban hang, cung cap dich vy va doanh thu 3335 185.3 51.2 PS 0.24 0.33 0.38
Tién chi trd cho ngudi cung cap 85.1 75.1 66.8 EPS (d6ng/CP) 12,917 4,190 929
Tién chi trd |3i vay 3.2 (7.8) 12.4 Doanh thu/CP (d6ng/CP) 110,947 80,287 69,204
Tién thu khc tir hoat dong kinh doanh (58.4) (30.1) (28.8) Gid tri s6 sach (d6ng/CP) 22,196 15988 14,649
Tién chi khac tir hoat déng kinh doanh 409.2 260.1 177.6
Lwu chuyén tién thuan tir hoat déng SX-KD 254.5 145.3 (208.3)
Lwu chuyén tién tir hoat déng dau tw
Tién thu tir thanh ly va nhugng ban TSCD (73.3) (32.3) (191.0)
Tién chi gép v6n dau tu vao don vi khac (13.0) (10.6) (2.6)
Luu chuyén tién thuan tir hoat déng dau tu (27.9) 10.9 (141.9)
Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han d nhan duoc 29.2 172.5
Tién chi trd ng gbc vay 1,630.6 1,724.6 2,558.4
Lwu chuyén tién thuan tir hoat déng tai chinh (273.7) (139.5) 328.4
Luu chuyén tién thuan trong ky (47.1) 16.7 (21.7)
Tién & twong duwong tién dau ky 93.2 46.0 63.2
Tién & twong dwong tién cudi ky 46.0 63.2 425
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PHU LUC 2 SBS * Cira ngo két ndi dau tuv

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
Qlv-11 Ql-12 Q12 Qli-12 Qv-11 Q12 Qu-12 Qli-12
Téng tai san 1,521.9  1,649.0 15873  1,645.1 Chi tiéu tang trwéng (y-o-y)
Tai san ngén han 1,059.0  1,189.1  1,1323  1,177.3 Doanh thu -8.9% 7.0%  12.9% -1.7%
Tai san dai han 462.9 459.8 455.0 467.8 Loi nhudn gép 20% 210% 209% 235%
Tai sdn ¢6 dinh 414.7 411.6 406.5 419.6 Loi nhuan rong -45% 413% 936%  2257%
Pau tuv dai han 46.0 46.0 46.0 46.0 Chi tiéu hiéu qua
Nguon vén 1,521.9  1,649.0  1,587.3  1,645.1 Loi nhuan gdp bién 14.0% 19.1% 23.0% 23.6%
N phai tra 903.0 992.4 863.5 744.5 EBIT bién 6.5% 11.2% 13.7% 14.7%
No ngdn han 750.2 851.0 698.8 538.3 Loi nhuan rong bién 2.9% 5.6% 8.6% 10.1%
Ng dai han 152.8 141.5 164.7 206.1 ROA (4Q) 2.6% 4.6% 8.7% 13.0%
Vén chi sé hiru 618.9 656.5 723.8 900.6 ROE (4Q) 6.3% 11.5%  207%  28.7%
Ngudn vén 618.9 656.5 723.8 900.6 Chi tiéu quan ly
Vén digu lé 4225 422.5 422.5 5225 S6 ngay phai thu 31 39 40 42
Thang duv vén S& ngay tén kho 100 126 91 107
LN chuwa phan phéi 98.2 137.3 200.6 2774 S8 ngay phai tra 0 0 1 0
Hé s6 thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh 1.8 1.8 14 18
Qlv-11 Ql-12 Qll-12 Qlli-12 Thanh toan nhanh 0.5 0.5 0.7 0.9
Tong doanh thu 758.2 709.8 826.5 771.7 Thanh todn tién mat 0.1 0.0 0.0 0.1
Doanh thu thuan 749.7 701.5 819.9 760.2 Co’ cdu vén
Gia von hang ban 644.9 567.8 631.3 580.4 T6ng ng/Vén chi sé hitu 145.9%  151.2%  119.3%  82.7%
Loi nhuén gdp 104.9 133.7 188.5 179.8 Téng ng/Téng tai san 59.3% 60.2% 54.4%  45.3%
Loi nhudn tai chinh 25 2.5 0.4 1.2 Téng tai san/Vén chli s& hitu 245.9%  251.2%  219.3%  182.7%
Chi phi tai chinh 37.0 28.6 17.0 9.4 Chi tiéu trén c¢6 phan
Chi phi ldi vay 20.7 26.9 18.4 9.1 PE 4.8
Chi phi ban hang 24.2 28.0 349 30.8 EPS (d6ng/CP) 929 1672 3177 4644
Chi phi quan ly DN 23.4 29.5 43.8 39.3
LN thuan tir HDKD 22.7 50.2 93.3 101.5
Lei nhuén khéc 5.7 1.8 16.7 0.9
Chi phi khac 0.1 0.4 16.1
Lgi nhuén trwéc thué 28.3 51.5 93.9 102.4
Thué TNDN 6.7 12.5 23.5 25.6
Lo nhudn sau thué 21.6 39.0 70.4 76.8
Loi nhuan rong 21.6 39.0 70.4 76.8
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BAO CAO PA PHAT HANH SBS ¢ Cira ngd két ndi dau tu

Tén bao cao Ngay phat Khuyé&n nghi Gid muc tiéu Gia thi trwong ngay phat hanh
hanh

B4o cdo cap nhat 14/10/2011 Khéng xép hang NA 12,600 déng

Bdo cdo cép nhat 08/08/2012 Khéng x&p hang NA 27,000 déng

Hé théng khuyén nghi dau tu cia Sacombank-SBS

Mua: Gia c8 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 lgi nhuén: P3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.
Ban: Gia c6 phiéu cé thé giam siu hon 15% trong vong 12 thang t&i

Khong Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo ddi
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KHUYEN CAO SBS ¢ Cura ngo két ndi dau tw

Chung téi 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 ddy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc 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 cé 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
nhéc 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 vdi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhém muc dich lwu hanh trong pham vi hep
va sé khéng duge 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
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