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CTCP TAP POAN THIEN LONG

Théng tin ¢b phiéu Ngay 06.06.2014
Gia déng cira (VND) 39.400
Thép nhét — cao nhét 52 tuin (ddng) 29.000 — 52.000
Vén héa thi truong (ty dong) 918
Khéi luong ¢b phiéu dang luu hanh (cé phiéu) 23.297.915
P/E trailing (1an) (thi truong) 7,83
P/B trailing (1an) (thi truong) 1,42
EPS trailing (VND) 5.031

e Q1.2014, TLG dat 312 ty ddng doanh thu (+8% yoy) va 24 ty dong LNST (-16% yoy). Két qua
khong kha quan nhu véy 13 do cac khoan chi phi gia vén va chi phi ban hang, chi phi quan ly déu
tang nhiéu hon murc ting 8% ciia doanh thu — In luot 1a +13% yoy; 14% yoy va 9% yoy.

e Tisuit LN gop Q1 mic du van & mirc cao nhung bi giam nhe, dat 35% (nam 2013 dat 37%, nam
2012 dat 38%). Ti suit LN rong cia TLG chi dat 8% so véi 10% cing ki ndm ngoéi.

e Cudi Q1.2014, h¢ s6 no/TTS cua TLG chi dat 36%. Co céu no cha yéu 1a vay no ngin han.
Khoan vay ngén han phai tra trong nam nay 1a 215 ty. Tién va twong dwong tién dat 188 ty. Viéc
tra ng hoan toan nam trong kha ning cia TLG.

e Nim 2014, TLG ciing dy dinh ting VDL tir 233 ty én 268 ty qua viéc phét hanh cb phiéu thuong
dé tra ¢ tirc 2013 vi ti 18 15%. Dy kién viéc tang vén s& duoc hoan thanh trong Q4.2014.

e Tai DPHCD 2014, TLG dit ké hoach 1.600 ty doanh thu (+14% yoy) va 130 ty LNST (+12% yoy).
Ké hoach nay duoc xay dung dya trén di béo muc ting 15%/ndm caa TLG vé tinh hinh tiéu thu
c4c san pham va hang héa caa TLG tai thi truong Viet Nam va thi truong xuét khau.

e Thém vio d6, Ban lanh dao cia TLG c6 quan diém than trong va thudng dit ké hoach muc tiéu
thip hon so véi kha nang thuc hién dugc cua doanh nghiép. Trung binh giai doan 2009 — 2013,
TLG hoan thanh vugt mirc ké hoach doanh thu 5%, LNST 9%. Do d6, VCBS cho rang cic chi
tiéu ké hoach doanh thu, lgi nhuan nam 2014 ma TLG di d& ra twong d6i hop ly. Ching t6i cho
rang viéc hoan thanh ké hoach nim ciia TLG Ia hoan toan kha thi.

e Hién tai, EPS trailing cia TLG dat 5.031 ddng. Tai muc gid 39.400 ddng/cd phiéu ngay
06.06.2014, P/E trailing dat 7,83 lan, P/B dat 1,42 lan — twong ddi cao so véi P/E trung binh
nganh thwong mai san phim chuyén biét dang 1a 6,70 Ian. Vi vay, chiing t6i khuyén nghi NAM
GIU dbi vai cb phiéu TLG.

Chi tiéu tai chinh 2010 2011 2012 2013  Q1.2014
TTS (ty dong) 752,12 949,89 962,58  1.009,19  1.017,41
VCSH (ty dong) 391,56 477,89 551,76 629,59 646,80
VDL (ty ddng) 155,00 176,50 211,80 232,98 232,98
DTT (ty dong) 813,37  1.04359  1.216,34  1.406,21 312,51
LNTT(ty ddng) 93,46 108,25 135,70 165,55 30,96
LNST cb dong cty me (ty ddng) 71,11 80,53 100,15 116,56 23,79
No/TTS (%) 4576%  49.69%  42,68% 37,61%  36,43%
TS LN gop trong ki (%) 35,90% 39,45% 37,68% 36,79%  35,35%
TS LN rong trong ki (%) 8,74% 7,72% 8,23% 8,29% 7,61%
ROA trailing (%) 9,43% 8,72% 10,40% 11,55% 2,34%
ROE trailing (%) 18,12% 17,33% 18,15% 18,51% 3,68%
BV (dong) 23.761 25.798 23.714 25.598 27.762
EPS co ban (ddng) 4,590 4.664 5.496 5.358 5.031
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CAP NHAT NHANH VE HOAT PQONG SAN XUAT KINH DOANH CUA TLG

San pham chinh Céc san pham cua TLG chia thanh 4 nhém chinh :

(1) Nhém Bt Viét : 1a nhém san pham truyén théng va cha lyc cia TLG, bao gdbm 2 dong san phim
chinh mang thuong hiéu Thang Long (but bi, but gel, but 16ng bi) va thuong hi¢u Bizner (thuong
hiéu bit cao cip dé phuc doanh nhan va ngudi ¢6 thu nhap cao). Nam 2013, doanh thu tir nhém san
phim nay ting 9% yoy va dong gop 51% ti trong tong doanh thu

(2) Nh6ém Dung cu vin phong : dang dwoc TLG chil trong dé giir vitng vi tri s6 1 tai Viét Nam. Nam
2013, doanh thu tir nhém san pham nay ting 23% yoy va déng gop hon 29% vao téng doanh thu.

(3) Nhém dung cu hoc sinh : nam 2013 ¢6 sy ting truéng 4n twong, doanh thu ting 38% yoy, chiém
11% ti trong téng doanh thu cua ca tap doan 1a do TLG da tung ra thi truong thém nhidu san pham
hoc duong mai va thAm nhap san phiam thanh cong tryc tiép vao cac truong hoc.

(4) Nhém Dung cu my thuat : bao gom bup sap, mau nudc, bt chi mau, bat 16ng t6 mau va sép dau..
Trong d6, dong san pham mai 1 bat 16ng t6 mau va cac san phim mau nudc tay rira duoc da duoc
thi trudng nuéc ngoai don nhan tét. Nam 2013, doanh thu tir nhém san pham nay tang 11% yoy,
chiém 8% ti trong tong doanh thu.

Ting truwéng doanh thu cac nhdm san pham Co ciu doanh thu theo nhém san pham
(don vi: ty dong)
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(Nguén: TLG, VCBS téng hop)

Ning lwc san xuat Hién tai, TLG c6 2 nha may sin xuit véi tong cong suit khoang 75 trigu SKU/nam. Trong d6, 1 nha
may tai Khu cong nghiép Tan Tao (Tp.HCM) dién tich 1,6 ha véi cong suat khoang 55 trigu SKU/nam va 1
nha may tai Khu cong nghiép Long Thanh (Bong Nai) dién tich 3 ha véi cong suat 20 triéu SKU/ndm. Nam
2013, cac nha may hoat dong vai cong suat 75% thiét ké. Nhu vay viéc tang san lugng lén trong thoi gian
téi s& thuan loi dbi véi TLG.

Thi phan TLG la thwong hiéu s6 1 vé van phong pham tai Viét Nam. Theo khao sat cia TLG, nhém san pham Bat
viét hign chiém khoing 65%, nhém Dung cu vin phong chiém khoang 30% thi phin trong nwéc.

Mang lw6i phan phéi  Cac hinh thirc phan phdi san phdm ciia TLG bao gom : hé thng cac nha phan phéi, diém ban hang, tong
kho, hé théng siéu thi, nha sach, B2B (ban tryc tiép dén cac co quan, truong hoc), ban lé truc tiép dén
ngudi tiéu dung va ban hang qua mang.

Mang luéi phan phéi trong nwéc : tinh dén hét nim 2013, TLG da phat trién dugc mang luéi phan phdi
rong khap, pha khap 63/63 tinh thanh trén ca nudc voi trén 135 nha phan phéi, gan 46.000 diém ban hang
va 2 tong kho tai Mién Nam va Mién BAc.
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Mang lu6i phan phdi xuat khau : Cac san pham cia TLG dugc xuat khau trén 40 nudc & khap 5 chau luc
trén thé giéi. Cac nhém san pham c6 toc do tang truong tot ¢ thi truong xudt khiu 1a nhém san phdam Dung
cu van phong (FlexOffice) va Dyng cu m¥ thuat (Colokit)

So V&i cach day 5 nam, c6 thé thiy toc do phat trién va chiém linh thi truong cua TLG rat tét va rong. Nam
2009, TLG méi chi c6 28.740 diém ban hang, 101 nha phan phdi va san pham cua TLG méi chi dwoc xuit
khau ra 18 nudc & thi trudng nudc ngoai.

Hoat dong xuat khdu  Nhiing nam gin day, TLG tap trung thyuc hién dinh hudng ting truong thi truong xuat khau bén viing thong
qua Viéc ting ty trong cac san phim mang thuwong hiéu TLG (FlexOffice va Colokit) trong tong co ciu
hang xuat khau. Ty trong san pham nhom FlexOffice va Colokit trong tong sé doanh thu xuat khau ting tir
43% nam 2012 1én 53% trong nim 2013. Mac du tong doanh thu xuat khau ting khong nhidu so véi nam
2012 nhung doanh thu tir c4c san phim mang thwong hiéu FlexOffice va Colokit di gia ting déng ké. Cu
thé san pham thuong hiéu FlexOffice va Colokit mang vé gan 3,5 triéu USD trong tong doanh thu xuat
khau cua Tap doan

CAP NHAT KET QUA KINH DOANH Q1.2014

Chi phi giavén vachi Q1.2014, TLG dat 312 ty dong doanh thu (+8% yoy) va 24 ty dong LNST (-16% yoy). Két qua khong kha
phi ban hang ting quan nhu vay l1a do cac khoan chi phi treng yéu ting nhiéu hon mite ting 8% ciia doanh thu. Cu thé:

nhiéu hon ting truwéng
doanh thu khién cho ti
suat LN gop va rong ] o ]
giam nhe Chiém ti trong Ién trong doanh thu van den tir hoat dgng ban thanh pham va hoat dong ban hang
héa. Trung binh trong 3 nim gan déay tir 2011 — 2013, hoat dong ban thanh pham dong gop 77% ti trong
doanh thu, hoat dong ban hang déng gbp 23% ti trong doanh thu. Q1.2014, hoat dong ban thanh phim dem

lai 80% doanh thu, hoat dong ban hang hoa dem lai 20% doanh thu cho TLG.

(1)  Chi phi gi4 vén ting cao hon (+13% yoy).
(2)  Chi phi ban hang va chi phi quan ly tang kh4, ting 1an luot 14% yoy va 9% yoy.

Téang trwéng doanh thu, LNST cac ndm Co ciu doanh thu qua cic nim
(dom vi: ty dong) (dom vi: ty dong)
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(Nguén: TLG, VCBS téng hop)

Viéc chi phi gi4 von tang nhiéu hon ting truéng doanh thu khién cho ti sudt LN gop giam nhe, tuy nhién
van & muc cao. Ti sudt LN gop Q1.2014 cia toan TLG hep nhit dat 35% (nim 2013 dat 37%, nim
2012 dat 38%).

Xeét vé ti trong trén doanh thu thi ngoai chi phi gia vén ting nhe ti trong thi hiu hét cac dau chi phi
con lai vin twong dwong nhw cic niam trwéc. Q1.2014, chi phi gia vén chiém 65% ti trong doanh thu,
cac dau chi phi con lai 1a chi phi ban hang, chi phi quan ly chiém lan luot 14% va 11% ti trong doanh thu.
(Nam 2013, ti trong cac loai chi phi trén trong doanh thu lan luot | 63%, 14% va 10%).
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Tiing truéng thu nhap cia TLG qua cac nim Ti sudt LN gop va rong qua cic nim
(dom vi: ty dong)
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(Nguén: TLG, VCBS téng hop)

Chi phi tai chinh giam manh, giam 35% yoy (trong dé chii yéu la chi phi 14i vay) va chi chiém 1% ti trong
doanh thu. Cac nam tré Vé trudc, chi phi tai chinh ciing chi chiém ti trong 1% - 2% doanh thu do TLG la
doanh nghiép vay no rét it.

Nhin chung, do chi phi gia vén ting nhiéu hon doanh thu khién cho LNST céia TLG giam nhe, chi dat 24
ty dong, giam 16% yoy, hoan thanh 18% ké hoach nim. Ti suat LN rong ciia TLG ciing giam nhe,
chi dat 8% so véi 10% cung ki nim ngoai.

SUC KHOE TAI CHINH TAI NGAY 31.03.2014

Tién va dwong tién doi Bang phan bé tai san — ngudn vén tai cudi Q1.2014 ciia TLG (don vi : ty dong)
dao, vay ng it vi vay
kha néing thanh toan
rat tot.
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Tiénva  Cackhoan Hangton Taisancd Taisindai Vayngin Vay daihan Phai tra nha Chiphi phai Vén diéu 18
trong duvong  phdithu  kho, rong dinh han khac han cung cap tra
tien ngan han

(Nguén : BCTC Q1.2014 ciia TLG, VCBS téng hgp)
V& co ciu tai san:
Tai thoi diém cudi Q1.2014, co' cAu tai san cia TLG thay ddi khong dang ké so véi thoi diém dau nim.

TTS tang rat it, chi ting 1% ytd. Chiém ti trong Ion trong Tong tai san van Ia : Hang ton kho, Tai san ¢
dinh va Tién va tvong duong tién — lan luot theo ti trong 44% ; 20% va 18% TTS.

Hang ton kho ciia KBC giam nhe, giam 2% ytd, tiép tuc chiém 44% TTS, xap xi bang sé du dau nam.
Trong d6, chiém ty trong I6n nhat I1a thanh pham, nguyén vat liéu va hang héa — lan luot theo ti trong 44%,
26% va 20%.

Tai san ¢é dinh giam nhe, giam 3% ytd, tiép tuc chiém 20% ti trong TTS. Chu yéu trong tai san ¢
dinh ca TLG 1a nha, xuéng va may méc, thiét bi. Chi phi khau hao hang quy ciia TSCD 1a 8,4 ty thi 55%
trong do 1a chi phi khau hao ciia may mac thiét bi. Tinh dén thoi diém 31/03/2014, may méc, thiét bi cua
TLG di duoc khiu hao ti 71%, s& khau hao hét trong 2,5 nam téi. Sau d6, TLG s& duoc huong loi tir viéc

06.06.2014 Trang | 4



BAO CAO PHAN TICH CAP NHAT DOANH NGHIEP

VC B S CTCP TAP POAN THIEN LONG - TLG

Vietcombank Securities

giam bét chi phi khau hao ctia khoan muc TSCD nay.

Tién va twong duwong tién cia TLG ludn ddi dao. Trong 3 nim gan déy, tién va twong duong tién thuong
xuyén chiém 14% - 15% ti trong TTS cua TLG. Q1.2014, tién va twong dwong tién chiém ti trong 18%
TTS. La mot doanh nghiép san xuat va thuong mai, lwong tién mat thuong xuyén dugc duy tri tét nhu vay
gilp cho TLG ludn chii dong dwoc vé mat nguyén vat liéu, mua ban hang hda va mé rong ciing nhu duy tri
hoat dong ban hang.

V& co ciu nguon vén:

Hé s6 no/TTS cinia TLG chi dat 36% - day 1a muc khé thap va rat an toan cho 1 doanh nghiép san xuit,
thuong mai. Tong s6 du cac khoan vay phai tra I4i cua chi dat 223 ty dong (-10% ytd), chiém 22% TTS.

Co ciu ng ciaa TLG chi yéu la vay ng ngian han. Khoan vay ngan han phai tra trong ndm nay 1a 215 ty.
V6i lwong tién va twong duong tién dat s6 du 188 ty tai cudi Q1 va hoat dong san xuét kinh doanh, thuong
mai dang duogc duy tri tét thi viéc tra ng hoan toan nam trong kha nang ciia TLG.

Nim 2013, TLG di ting VDL Ién tir 212 ty thanh 233 ty nhé viéc phat hanh thém cé phiéu dé tra co
tirc cua nam 2012 véi ti 18 10% c6 phiéu. Trude do, nam 2012, TLG ciing ting VDL tir 176,5 ty 1én 212 ty
bang hinh thirc twong tu (tra ¢ tirc 2012 véi 10% ¢ phiéu, ¢b tirc 2011 véi ti 18 10% cd phiéu).

Nim nay, TLG ciing dw dinh ting VDL tir 233 ty I&n 268 ty qua viéc phat hanh cé phiéu thuéng dé
tra cé tiec 2013 véi ti 18 15%. Du kién viéc tang v6n s& duoc hoan thanh trong Q4.2014.

Vé kha niing thanh toan :

Viéc tién va twong duong tién ludn doi dao trong khi vay no rat it khién cho céc chi s6 kha ning thanh toan
hién thoi, nhanh va tién mat cua TLG rat tét. Cudi Q1.2014, kha ning thanh toan hién thoi, kha ning thanh
toan nhanh va kha ning thanh toan tién mat cia TLG dat lan luot 2,2 1an ; 0,9 lan va 0,55 lan.

TRIEN VQONG DOANH NGHIEP TRONG NAM 2014

Sirc Cau tai thi treong  Nam 2013, nganh hang van phong pham ciing khong nam ngoai xu huéng kho khan chung cua nén kinh té

Viét Nam dwoc ky  toan cau. Theo bé&o céo phan tich 450 cong ty 16n trong linh vuc phan phdi Van phong pham trén toan thé

vong cai thién nhe so  gigi cua Plimsoll, cong ty chuyén phan tich vé hoat dong nganh vin phong pham c6 tru so tai Anh quéc,
V6inam 2013,  toc do tang truong nganh Vin phong pham trong nim qua binh quan giam 1,6%.

Cho dén thoi diém nay — T6.2014, nén kinh té Viét Nam d3 bat ddu duoc phuc hdi dan mac di chua co
nhiéu chuyén bién rd nét so véi nam 2013. Tong cau dang dwoc hdi phuc & mic vira phai. Sirc mua cua
nguoi tidu dung tiép tuc mac du dugc cai thién nhe nhung van ¢ muc thap. Theo thng ké cia VCBS, so
V6i toe d6 tang tdng mic hang héa ban 1é va doanh thu dich vy tiéu ding binh quan (da loai trir yéu td gid)
15% trong thoi ky 2006-2010 thi Q1.2014 con s6 nay chi dat 5,1% ytd chua dwoc cai thién nhiéu so véi
nam 2013 (4,5%), 2012 (5%). Muc taing GDP Q2.2014 cua Viét Nam dugc VCBS Ky vong s€ c6 cai thién
nhe tir mic 4,96 % cua Q1 1én khoang 5,3%. Chung tdi ciing cho rang st cau cta nganh vin phong pham
trong nam 2014 s& duoc cai thién it nhiéu so véi nam 2013.

Pinh hwéng phat trién  Nhiing nim gin day, trudc nhimng khé khan, anh huong khdng tich cuc tir kinh té vi mé, suc tiéu ding
cac nhém san phdm  giam, TLG di kip thoi phét trién dong san pham gia thap véi chat luong phi hop nham d4p tng nhu cau
cta ngudi tiéu dung. Bén canh d6, TLG van tiép tuc chl trong dén cong tic da dang hoa san pham. Mdi

nam, TLG dua ra thi truong hang chuc san pham méi, trong d6 c6 dén 20% san phim mai hoan toan.

Pinh hwéng phat trién cia 4 nhoém san pham chinh ciia TLG nhu sau:

Nhém Bt viét: TLG van tiép tuc duy tri nhém nay 1a nhém san pham truyén théng va chi dao. Trong
vong 3 nam gan day, thi phan noi dia cia nhom san pham nay da dugc mé rong va tang 1én rét tét, tir 55%
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(ndm 2012) 1én hon 65% (nam 2013), giup TLG gii viing vi tri s6 1 noi dia.

Nhém Dung cu vin phong: tiép tuc diy manh cac hoat dong san xuat va tiéu thu dong san phim nham gii
viing vi tri s 1 tai Viét Nam.

Nhém Dung cu hoc sinh: tiém ning ting truéng ciia nhom san phim nay trong thoi gian téi du kién sé tiép
tuc & mirc cao do dic diém Viét Nam phan 16n la dan s6 tré va ty 1 tang truéng dan sé tu nhién cao.

Nhém dung cu my thuét: dong san pham but long t6 mau va nhin hang Colokit dang dan dugc chap nhan
& thi truong nudce ngoai va trong nudc. Dy kién nhém san pham nay sé& dat dugc tde d6 cao tang truong cao
trong tuong lai gan.

KHA NANG HOAN THANH KE HOACH NAM

Ké hoach 2014 trong  Tai PHCP 2014, TLG dit ké hoach 1.600 ty doanh thu (+14% yoy) va 130 ty LNST (+12% yoy). Ké
tAm tay, kha ning hoach nay dwoc xay dung dua trén du béo caa TLG vé tinh hinh tiéu thu cAc san pham va hang héa cua
hoan thanh ké hoach  TLG tai thi truong Viét Nam va thi trudng xuat khau. Theo d6, du bao san lugng tiéu thu s& gia ting lén
cao dén 15%/nam trong thoi gian toi. Trong qua khir, téc do tang truong trung binh cac dong san pham cua

TLG dat 22% (giai doan 2009 — 2013) va chua c6 dau hiéu bi cham lai.

Thém vao do, ban lanh dao ciia TLG c6 quan diém than trong va thuong dat ké hoach muc tiéu thap hon so
véi kha nang thuc hién duoc cua doanh nghiép. Trung binh giai doan 2009 — 2013, TLG hoan thanh vuot
muc ké hoach doanh thu 5%, LNST 9%. Do d6, VCBS cho rang cac chi tiéu ké hoach doanh thu, loi nhuan
niam 2014 ma TLG da dé ra twong dbi hop ly. Ching tdi cho ring viéc hoan thanh ké hoach nam ciia TLG
la hoan toan kha thi.

So sanh doanh thu thwc hi¢n dwec va ké hoach So sanh LNST thuc hién dwgc va ké hoach
® Doanh thu ké hoach co S B LNST thyc hién
‘A o o o
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(Nguén: TLG, VCBS téng hop)
QUAN PIEM PAU TU

Véi két qua Q1 dd cong bd, TLG di hoan thanh 18% ké hoach doanh thu va 23% ké hoach LNST. Ching
t6i danh gia cao TLG do TLG 1a mét trong sé it cac doanh nghiép san xuat thwong mai Viét ¢ hoat dong
tap trung vao linh vuc cdt 18i, suc khoe tai chinh rat tot, gitr viing va phét huy lién tuc thé manh caa minh,
tang truong bén ving qua cac nam va khong c6 hién tuong lan san sang cac linh vuc phu khac. Bén canh
d6, TLG ludn 14 doanh nghiép c6 muc chi tra ¢ tirc rat tot, bang ca c¢o phiéu va tién mat — xap xi 20% lién
tuc trong nhidu nim qua.

Hién tai, EPS trailing cua TLG dat 5.031 ddng. Tai mac gia 39.400 dong/cd phiéu ngay 06.06.2014, P/E

trailing dat 7,83 lan, P/B dat 1,42 lan — tuong ddi cao so vai P/E trung binh nganh thwong mai san pham
chuyén biét dang 12 6,70. Vi vay, chang t6i tiép tuc khuyén nghi NAM GIU déi véi cé phiéu TLG.

06.06.2014 Trang | 6



BAO CAO PHAN TICH CAP NHAT DOANH NGHIEP

Vc B S v CTCP TAP POAN THIEN LONG - TLG

Vietcombank Securities

CAM KET

Chiing tdi, bd phan phan tich va nghién ctu thi trudng cia Cong ty chieng khoén Vietcombank (VCBS), cam két rang cac thong tin dwa ra trong Bao
c4o nay dwoc xt Iy mot cach chan thuc va chuin muc nhat. Ching tdi cam két tuan thu dao dic nghé nghiép & mire d6 tbi da co thé dat dwoc.

PIEU KHOAN SU DUNG

Bdo cdo nay duoc xay dung bai bo phan phan tich va nghién ctu thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hodc véi su hop tac
ctia mot hoic mot s bo phan caa VCBS nhim cung cp cac thdng tin cap nhat vé& thi truong trong ngay.

Ban than béo c4o nay va/hoic bit ky nhan dinh, thng tin nao trong bao céo nay khdng phai 1a cac 161 chao mua hay ban bt ky mot san pham tai chinh,
chimg khoan nao duoc phan tich trong bo céo va ciing khong 13 san phim tu vn du tr hay ¥ kién tu vAn du tu ndo cua VCBS hay céc don vifthanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao cao nay la mot ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao trude nhitng
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chiing khoan.

T4t ca nhitng thdng tin néu trong bo céo phan tich déu d dugc thu thap, danh gia véi mic cin trong tdi da co thé. Tuy nhién, do cac nguyén nhén cha
quan va khach quan tir cac ngudn théng tin cong bb, VCBS khéong dam bao vé tinh xac thuc cia cac théng tin duge dé cap trong bao co phan tich ciing
nhu khéng c6 nghia vu phai cap nhat nhiing thong tin trong béo c4o sau thoi diém bao cdo nay dwoc phat hanh.

B4o c4o nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mét phin hozc toan bd noi dung bao céo vashoic xudt ban ma khong cé su cho phép
bang vin ban ciia VCBS déu bi nghiém cim.

CONG TY CHUNG KHOAN VIETCOMBANK

Téng 12, 17 tda nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru s& chinh Ha Noi : Ting 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S may 1é: 213/218
Chi nhanh H5 Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quén 3, TP. H5 Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : Téng 2, Toa nha TCT Du lich Ha Noi, s 10 duong Hai Phong, Phuong Hai Chau 1, Quén Hai Chau, Pa Néng
DT: (84-511)-33888991 - S6 may 1é: 12/13
Chi nhanh Cén Tho : TAng trét, Toa nha Buu dién, s6 2 Dai 16 Hoa Binh, Quéan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, 6 27 Pudng Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phit M§ Hung : Toa nha Lawrence Sting, s6 801 Nguy&n Lwong Bang, Khu d6 thi Phit My Hung, Quan 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, sé 9/9 Tran Hung Pao, Phudong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V3 Thi Sau, Khu phd 7, Phuong Théng Nhit, TP. Bién Hoa, Tinh Dng Nai
DT: (84-61)-3918812
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