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CTCP Xi Mang Ha Tien 1 (HT1)

21/01/2014

KHA QUAN

Dwong My Thanh

Chuyén vién

Cap nhat 2015
Céng nghiép

Gia muc tiéu

22.300
(DCF)
Gi4 hién tai 19.700
Ty lé tang 13,2%
Loi suat co tire 0%

A

Tong LN cho CD 13,.2%
Cac chi sé chinh
Gia tri von hoa USD 290 triéu
GTGD trung binh 30 ngay USD 0,30 triéu
S& hiru cia KN/Room t6i da 6,2%
Room tdi da cho khéi ngoai 49%
SL eé phigu leu hanh 318 triéu
SL cd phiéu pha loang hoan toan 318 triéu
Mirc cao nhat 12 thang VND 20.200
Mire thép nhét 12 thang VND 5.800
Co cau co déng
VICEM 79,70%
CTCP Wan Tai Ha Tién 0,28%
Vietcombank 0,26%
HBQT 0,22%
Khac 19,54%

Thuéc danh muc, chi s6
FTSE VN ALL, VNI

M3 ta cong ty

HT1 la céng ty con lon nhét cla Tang cong ty Céng
nghiép Xi mang Viét Nam (VICEM) va la cong ty san
xudt xi mang 1om nhat tal Vigt Nam. Vi lich st 50
nam hinh thanh va phat trién, Thurong higu Ha Tién
wiri bieu twong con ky lan xanh la thueong higu rat
ndi tiéng doi vii ngudi dan sinh séng & khu vue
mi&n MNam Vigt Nam. Do dé, HT1 ludn 13 céng ty dén
dau tai th tromg x mang mién Nam véri 30% th
phan va s& hiru v thé vd cung thuan loi so véi cac
cong ty xi mang khac.

Dién bién twong déi cha gid cb phidu HT1 so
v chi s6 VNI
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Tang gia muc tiéu do doanh s6 tot hon dw kién
va dong EUR giam gia

« Chung téi nang gia muc tiéu lén 22.300 dong theo diéu chinh tang dw bao EPS
2015 thém 18%.

« Chung téi nang dw bao doanh so ban xi mang cho nam 2015 Ién 5,3 triéu tan do két
qua nam 2014 tot hon dw kién.

« Chng t6i cling ha gia dinh chi phi 13i vay va 16 chénh léch ty gia cho cac khodn ne
bing EUR cia HT1, khi déng EUR tiép tuc mét gia va 1ai suat dang co6 xu hwéng
tich cuwc cho cong ty.

Chiing t6i nang gia muc tiéu tir 18.000 dong lén 22.300 dong va gilr nguyén khuyén
nghi KHA QUAN. Mtic gia nay cao hon 13,2% so véi mike gia hién tai. Gia myc tiéu 22.300
déng cho théy PER 2015 1a 13 I&n so vé&i EPS dv phéng 1.675 déng, tang 72% so vbi 2014.
Du bdo tang trudng kép hang nam cia EPS trong 3 nam ld 25%. Gia ti doanh
nghiép/EBITDA clia HT1 trong ndm 2015 | 6,8 lan, so voi mic 10 lan cla cac co phiéu xi
mang khac trong khu vuc.

KQLN Quy 4 cho thay hoat dfng san xuat hoan toan phuc hoi sau sy cd 16 nung
clinker bi tam dirng trong Quy 2. Tinh riéng Quy 4, HT1 da ban trén 1,35 tridu tan clinker,
tang 20% so voi cung ky nam 2013. Bién lgi nhuan gop tang manh 16,2% trong Quy 3 lén
24,1% trong Quy 4 vi cong ty co thé hoan toan tw cung cép clinker dé san xuat xi-méang.

Trong nam 2014, HT1 ban ra 4,9 triéu tan xi mang (so v&i dw bdo cha ching téi 12 4,7
triéu tan). Nhu vay, san lwong xi mang ban ra ndm 2014 tang 12% so v&i nam 2013, trong
khi mikc tang nam 2013 1a 5,5% va nam 2012 la 4,3%. Hiép hai Xi mang Viét Nam (VNCA)
cling cho biét san luong xi mang ban ra c& nwdce 1én dén 50 triéu tan, ting 10% so voi nam
2013, so v&i mie tang 3% nam 2013. Trong khi dé, hoat déng xay dung tiép tuc dwoc ddy
manh tai mién Nam, thi trudng chinh ctia HT1 véi 30% thi phén, (dac biét 1a TP. HCM) noi co
tang trudng theo wac tinh cla VNCA gan 12%.

Pong Euro tiép tuc suy yéu sé co loi cho HT1 vi 35% no dai han cua cong ty 1a bang
Euro. K& tir khi chiing t6i cong bd bao cdo cap nhat gan day nhat (10/2014), gia tri ddng Euro
da giam 5% so voi tién déng Viét Nam va theo phan tich d6 nhay ctia ching téi, déng Euro
giam gia 1% so voi tién déng Viét Nam (ap dung ty gid chéo théng qua ddng USD), dw bao
loi nhuén clia ching sé ting khodng 3%. Khao sét clia Bloomberg cho thay trong nam 2015
déng euro binh quan sé giam gia 2,5% so v&i dong USD.

Cac chi s6 chinh 2012A 2013A 2014A 2015F 2016F
Doanh thu (ty VND) 5.824 6.369 6.758 7.616 8.109
LN roang sau thué (ty VND) 9 3 309 533 726
EPS pha loang hoan toan 47 13 971 1.675 2.285
(VND)

Tang trwdng EPS (%) MN/A -79,0 N/ 72,6 364
Bién LN gdp (%) 23,2% 22,4% 19,7% 22,7% 23.4%
Bién LN tor HDKD (%) 14,6% 15,9% 12,6% 15,9% 16,7%
Bién LN rong sau thué (%) 0,2% 0,0% 4.6% 7.0% 9,0%
GTDN / EBITDA 10,3 8.8 89 6,4 5.3
Gia / Dang tién tu do theo gia 9.4 6.4 51 46 4.1
thi trirong

PE theo gia thi trudng 4224 24751 203 11,8 86
PB theo gia thi trudng 1.7 1,3 1.5 1,3 1.1
ROA (%) 0,1% 0,0% 2.4% 4.3% 6,0%
ROE (%) 0,5% 0,1% 8,9% 13,3% 15,5%
Ng/CSH (%) 535% 257% 194% 141% 95%

See important disclosure at the end of this document
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Ty dbng

KQLN

Doanh thu thudn

- 3i4 vin hang ban
Loyl nhudn gbp

- Chi phi ban hang

= Chi phi gusdn I DN
LM thuin HDKD

- (L&) / lai ty gia

= Lai nhuan khic
EBIT

= Chi phi 1&i vay

Liyi nhuén trurdc thué
- Thué TNON

LNST

= Lgi ich CETS
LNST b dbng CT Me

EBITDA

SL CP lwu hanh
(tridu)

SL CP pha loSng
hodan toan (triéu)
EPS

EPS pha loang hoan
toan

Tang trurdng
Tang trurdng doanh
thu

Tang trurdmng LN
HEKD

Téng trudmg EBIT
Tang trrdmng EPS

Kha ndng sinh lgi
Bién LN gép %
Bién LN tlr HD %
EBIT %

EBITDA %

Bién LM réng %

ROE %
ROA %

Chi &8 higu qua
vin hanh

56 noay thn kho
S6 ngay phai thu
S6 noay phai tra
TG luén chuyén tign

Thanh khodn

CS thanh toan hién
hanh

CS thanh toan nhanh
C5 thanh toan tién
mat

MNeg/Tai san

Novén st dung
Novén CSH

Kha nang thanh toan
1ai vay

Ngudn: Bao céo tai chinh cta HT1, dw béo cla VCSC
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Bao cao Tai chinh
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2015E

7616
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1.729
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2016E

8109
-6.212
1.887
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Ty dbng

Bing CDKT

Tikn va tuorng duong
Biu tw TC ngédn han
Céc khoan phai thu
Hang thn kho

TS ngén han

Téng TS ngdn han
TS dai han (gdp)

- Khéu hao iy ké
TS dai han (rong)
DAy tw TC dai han
TS dai han khac
Téng TS dai han
Téng Tai sdn

Phai tra ngdn han

Ner ngdn han
Phai tra ngdn han
khac

Ner ngdn han

Vay va ny dai han
Phdi tra dai han khac

Téng ner dai han
Téng nor
Cé phidu wu dai

Théng duw

Wén ch phan
Lo nhuén gilr lai
Lgi ich CETS

Vén chi sé hiku
Téng céng ngudn
vin

Dang tign

Tibn diu nam

Lo nhudn sau thud
Khiu hao

Thay d&i vén Iy
déng

Biéu chinh khac
Tién tir hoat déng
KD

Chi mua sam TSCE
Déu

Tién tir HD dau tw
Cé tire da tra

Téng (gidm) vén
Tang {giam)

ng nganidai han
Tién tir hoat déng
TC

Téng leu chuyén tign
té

Tién cudi nim
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2013A

202

376
986
104
1.673
14.509
-3.458
11.050
56

341
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1.071
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3.187

13.120
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270
297

1.187

-319

=313

-856
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202

2014A

219
36

497
859

15
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14.769
4.070
10.699
56

181
10.936
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1.020
2110

77

3.847

5.087
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8.944

71
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202
308
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897

181

2015F

152

36

563
1.041
15
1.808
14.969
-4.761
10.209
56

181
10.446
12.253

1.107
1.889

752

31.758

4.182

4.182
7.841

71

3.180
1.062

4.312
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1258

=200
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-1.126

152

2016F

1.168
1.838
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3.807

3.003

3.003
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716
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Keét qua lgi nhuan

2015E Q1 Q2 Q3 Q4 yip || MusHM G| Brhle o
Doanh thu 1.619 2.001 1.026 2.070 7.616 NA 7.616
Clinker 269 101 201 101 671 NA 671
Xi méing 1316 1.866 1690 1935 6.806 NA 6.806
Khéc 35 35 35 35 138 NA 138
Bién g nhudn gop 357 475 415 483 1.729 NA 1720
Clinker 48 18 36 18 110 NA 10
Xi méng 320 467 389 475 1.662 NA 1.662
Khéc 10 210 10 10 42 NA 42
LN rong sau thué NA NA NA NA NA NA 306
Bién LN rong sau thud (%) NA NA NA NA NA NA 24.0%
EPS NA NA NA NA NA NA 2723
2014 Q1 Q2 Q3 Q4 yio [[FMUEBNETE | RERe gt
Doanh thu 1578 1727 1.599 1.853 6.758 7020 6.679
Clinker 301 44 20 77 443 NA 465
Xi méng 1.242 1,664 1.542 1731 6.179 NA 6.033
Khac 36 19 36 45 136 NA 181
Bién ol nhuan gdp 34 287 259 447 1.334 NA 1.283
Clinker 58 2 3 1 70 NA 72
Xi méng 280 321 262 435 1298 NA 1211
Khac 2 36 0 2 36 NA 1
LN rong sau thus 2 P 78 218 309 16 168
Bién LN rong sau thué (%) 0.2% 0.6% 4.9% 1,7 46 0.0 25
EPS 6 35 245 685 971 50 528

See important disclosure at the end of this document
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Tong quan Dw bao KQLN nam 2015 do VCSC dwa ra

Thycté Dybdoci Dybdomsi o0/ (20
nam 2014 cho 2015 cho 2015 .rnc'ri:l Ghi chii
Doanh thu 6.758 7.325 7.816 4,0%
Xi méng 6.179 6.388 6.806 6,5% :‘f;g&éﬁ:‘ﬁ;ﬁ;ﬁ%‘:’jﬁ fgqf}mé”g ;5%
Clinker 443 753 671 {10,9%)
Khac 136 184 138 (25%)
Loi nhuan gdp 1.334 1.674 1.729 5,0%
Xi mang 1.298 1.550 1,662 1,2%
Clinker 70 129 110 {10,1%)
Khac (38) (5) (42) N/M
Chi phi ban hang (321) (352) (350) (0,6%)
Chi phi quan Iy DN (164) (168) (168) (0,0%)
Khéu hao loi thé thurong mai {46) (46) {486) 0,0%
Loi nhuan tir hoat déng 848 1.154 1.211 4,9%
Lgi nhuan ngoai hoat déng (48) (85) (62) (27,1%)
LA ty gia (Phan bd) (208) 0 0
s g o 70 @) &) | N [ ey
EBIT 918 1.070 1.152 7.7%
Chi phi I4i vay (523) (490) {469) (4,3%) | Lai sudt thdp s& khién chi phi I5i vay tiép tuc gidm
Loi nhuan trude thué 396 579 683 18,0%
Loi nhudn sau thué 309 452 533 18,0%
o E”g;%“t}::;ﬁ gif;” khi e it 309 452 533 18,0%
EBITDA 1.487 1.839 1.902 3.4%
Bién LN gép % 19,7% 22,9% 22,7%
Bisn LN gép cla xi mang % 21,1% 24,3% 24,4%
Bién LN gdp ctia clinker % 15,8% 17,1% 16,3%
Bién LN gop ctia SP khac % -26,5% -2.9% -0,5%
Chi phi ban hang/doanh thu (%) 4,8% -4,8% -4,6%
IE‘,E phi guan ly DN/doanh thu 2 4% 23% 2.2%
Bién LN tir hoat déng % 12,1% 15,8% 15,9%
Bién EBIT % 13,6% 14,6% 15,1%
Bién EBITDA % 22,0% 251% 25.0%
Bién LN rong sau thué % 4,6% 6,2% 7.0%
Thué sudt thuc té % 22% 22,0% 22,0%

See important disclosure at the end of this document
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Gia muc tiéu va khuyén nghi VCSC da dwara

25,000
KHA QUAN 22.300
BCphantichchitiét @
20,000
15,000
10,000
5,000
s Actual Price
0
R EEEE T
s B W R B E E BB E &S & B8 @ E 8= =
E EE B EEEEEREBERE BEREBREEEE

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 5




VIET CAPITAL R
SECURITIES l& '

Xac nhan cua chuyén vién phan tich

Tai, Duong My Thanh, xac nhan rdng nhiing quan diém duoe trinh bay trong bdo cao nay phan anh ding quan didm
ca nhan clia ching téi vé céng ty nay. Ching tdi ciing xac nhén rng khéng cé phan thi lao nao ciia ching téi da,
dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo nay.
Cac chuyén vién phan tich nghién ciu phu trich cac bdo cdo nay nhan dugc thi lao dwa trén nhidu yéu td khac
nhau, bao gim chét lwong, tinh chinh xac ciia nghién ctiu, va doanh thu clia cing ty, trong dé bao gém doanh thu tie
cac don vi kinh doanh khac nhw bd phan Mai gici td chive, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghj ctia VCSC

N&i dung chinh treng hé théng khuyén nghi: Khuyén nghi duwrorc dua ra duya trén mic ting/gidm tuyét ddi cia gia
cd phieu dé dat dén gia muc tiéu, dwoc xac dinh baing cdng thire (gid muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat déng thi trwdng. Cong thire nay duge ap dung tdr ngay 1/1/2014.

Céac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trugng 20%

KHA QUAN Néu gia muc tiéu cao hon gid thi trudng 10%-20%
PHU HQP THI TRWONG  Néu gia muc tiéu cao hodc thdp hon gia thi trudng 10%
KEM KHA QUAN Néu gia muc tiéu thap hon gia thi treng 10%-20%
BAN Néu gia muc tiéu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI Bd phan nghién ciru dang hodc cd thé sé nghién ctu cd phidu nay nhung khéng
dira ra khuyén nghi hay gid muc tiéu vi Iy do chii quan hodc chi @& tudn thi céc
quy dinh cta luat va/hodc chinh sach cong ty trong trirdmg hop nhét dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu vin M&A hay tw van chién luvoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tu va gid muc tiéu cho cd phiéu nay bi hodn lai vi chua co di

HOAN théng tin co s& dé xdc dinh khuyén nghi d4u tu hodc gid muc tiéu. Khuyén nghi
ddu tr hodc gia muc tiéu tridre do, ndu cd, khéng con hiéu lue déi véi cd phidu
nay.

Trir khi cé khuyén cao khac, nhi ng khuyén nghi du tw chi co gia tri trong vang 12 thang. Nhiing bién ddng gia trong
tuong lai cé thé lam cho cac khuyén nghi tam théi khong khap i mire chénh léch gilra gia thi trudng clia ob phidu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw cin duw ¢ thue hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét triedmg hop, gia muc tiéu sé ti.r!:mg tPng va&i danh gia clia chuyén vién phan tich vé gid tri
hop ly hién tai clia cd phidu. Gia mue tidu la muc gia cd phidu nén duoc giao dich & hién tai néu thi truemg ddng v
quan diém ciia chuyén vién _phén tich va co nhimg yéu té xuc tac cin thiét dé tao ra sy thay ddi nhan thic trong thfn
han nhéat dmh Tuy nhién, néu chuyén vién phan tin réing trong thei han xac dinh s& khéng cd tin tde, sw kién hodc yeu
t& thic ddy can thiét dé cb phidu o6 thé dat dén gid tr hop Iy thi gia muc tisu c6 thé khac véi gia ti hop Iy, Vi thé,
trong hau hét trdng hop, khuyén nghi clia ching t6i chi 1a danh gid sw chua phi hop gitra gia thi treéng hién tai va
gia tri hop Iy hién tai cia ob phiéu theo quan diém ca ching toi.

Phwong phap dinh gia: DBé xac dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhidu phureng phap dinh gia
khac nhau, bao gbm nhung khéng gidi han, phuong phap chiét khiu dong tién tw do va dinh gid so sanh. Viéc Iya
chon phuong phap tiy thudc vao timg nganh, cong ty, tinh chét cd phiéu va nhidu yéu té khdc. Két qua dinh gid co
thé dira trén maot hodic két hop nhidu phuong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va duya vao sd liéu qué khir, 2) Mé hinh chiét khiu
(DCF, DVMA, DDM); 3) Phwrong phdép tinh téng gid tri cac thanh phén hodc cdc phuong phép dinh gid dua vao tai
sdn; va 4) Phwrong phép dinh gia st dung lgd nhudn kinh té (Loi nhuan thdng du, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu td kinh t& vi mé nhu ting trudng GDP, 141 sudt, ty gid, nguyén lidu véi cde gid dinh khac vé nén
kinh té ciing nhuw nhiFng rii ro vén co trong céng ty dang xem xét. Ngoai ra, tam by thi tm'o’ng cling cd thé dnh hudng
den viéc dinh gia cong ty. Qua trinh dinh gla con cdn ol vao nhitng ky vong co thé thay ddi nhanh chéng ma khéng
cén thang bao, tiy vao su phat trién riéng cla timg nganh.

Rui ro: Tinh hinh hoat dong trong qua khu' khéng nhét thiét sé dién ra tut:rnvg tir cho céc két qua trong tirong lai. Ty
gia ngoai t& co thé anh hudng bat loi dén gia tri, gid hodc loi nhuén cla bat ky chimg khodn hay cong cu tai chinh
nao co lién guan dugc néi dén trang bdo cdo nay. Pé duoc tw vin dau twr, thire hién giao dich hodic cdc yéu ciu khdc,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu vire dé du'm: giai dap.
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Chi nhanh Ha Ng&i

109 Tran Hung Pao
Quéan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguydn Céng Trir
Quén 1, Tp. HCM
+84 8 3914 3588

Phéng Nghién ciru va Phén tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Nguyén Thi Anh Dao
Chuyén vién, Van Dinh iy

Chuyén vién, Trin Minh Bic

Chuyén vién, Nguyén Ngoc Hoang Hai
Chuyén vién, Van Binh Phong
Chuyén vién, Ng6 Thiy Tram

CV PTKT cao cép, Nguyén Thé Minh

Phong Giao dich chirtng khoan khach hang to chirc

& Ca nhdn nude ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn

T chirc trong nwéc
Nguyén Quéc Ding

+84 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. Hé Chi Minh

Chau Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vesc.com.vn

Khuyén céo

Ha Nai
Nguyé&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen@vcsc.com.vn

Béo cdo nay dugc vidt va phat hanh béi Céng ty C phin Chimg khodn Ban Viét. Bdo cdo nay dugc vidt dua trén ngudn théng tin dang tin
cdy vao thei diém cong bd. Cong ty C& phdn Chirng khoan Ban Viét khdng chiu trach nhiém vé d8 chinh xdc cha nhiing théng tin nay.
Quan diém, dir bao va nhirng wdc lwgng trong bdo cdo ndy chi thé hién ¥ kién clia tac gid tai thoi diém phat hanh. Nhitng quan didm nay
khéng thé hién guan diém chung clia Céng ty Cb phdn Chirng khoan Bdn Viét va co thé thay déi ma khang cin thdng bao trwde. Bdo cdo
nay chi nhdm muc dich cung cip théng tin cho cac té chire d4u tw cing nhw cdc nha déu tw ¢ nhan cia Céng ty o phin chiing khodn
Ban Viét va khéng mang tinh chét mai chao mua hay ban bét ki chimg khodn nao duge théo ludn trong bédo cdo nay. Quyét dinh cla nha
dau tr nén dura vao nhiing sy tr vin déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tigu du tw Aéng biét. Bao cdo nay khong
durgc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sir chap thudn bang vin ban clia Cong ty
C& phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dn néu st dung cac théng tin trong bdo céo nay.
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