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CONG TY CO PHAN VINH HOAN- VHC (HSX)

She She She * S Giéa giao dich

63.500

Hoang Cong Tuén
Email: Tuanhc@thanglongsc.com.vn

Khuyén nghi ciia TSC MUA Gi4 muc tidu 3 thang Chién lwgc diu tw phit hop

85.521 Déu tu dai han

Nganh l6n: Cong nghiép nhe
Nganh hep: Ché bién va xuat khau thily san

Tong quan: Cong ty cb phan Vinh Hoan la mot Cong ty ¢4 hiéu qua hoat dong cao trong nira dAu ndm 2009. Mirc
thué chdng ban pha gia thip ap dung ddi véi Cong ty tai thi truo‘ng M§ va quyen xuét khau vao thi tru‘orng Nga dam
bao cho Cong ty muc loi nhuén tuong dbi cao so v6i cac Cong ty cung nganh. Minh chimg cho diéu nay 1a 3 quy dau
nam 2009 hoat dong xuat khéu cua Cong ty kha thuén loi trong khi cdc doanh nghlep cung nganh khéc gip kho khan.
Du kién trong quy cudi nam 2009, Céng ty s& con tiép tuc dat dugc mirc doanh thu va loi nhuén tét do hoat dong xuat
khau thiy san vao mia cao diém.

Nhirng thong ké chinh (VND)

Gid cao 52 tuan 66.500 Beta 0.67 ROA 2009F 13%  Vondiéulé 300.000.000.000
Gid thap 52 tuan 16.500  EPS 2009F 6065  ROE 2009F 35%  CO dong nha nudce 0%
Khéi lugng luu hanh 30.000.000 P/E 2009F 8.6 No/Von chu s¢ hitu NA  Co dong trong nuéce 80.4%
Von héa 1.920.000.000 DIV 2009F 25%  Gia so sach NA  C6 dong nude ngoai 19.6%
Dién bién gid
=000 WH € (51.5000,540000, 51 5000, 62.5000,-0.50000), Vo lume (7,488) - Thép Trung binh Cao
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Céc thong tin chinh

VHC vira néi lén la mét Cong ty xudt khdu cé tra va cé ba sa
rét hiéu qua trong nam 2009. Tong két6 thang nam 2009 Cong
ty da xudt khau dwoc 20.700 tin sin phim dat kim ngach 54
triu USD. Loi thé dac biét tai thi truong My ( dwoc ap mirc
thué chéng ban pha gid la 0%) va dwoc phép xudt khdu tai thi
trieong Nga sé diam béio cho Cong ty mikc loi nhudn 6t trong
nam 2009 va nam 2010.

Yéu 16 tao nén sy khdc biét ciia VHC so véi cac Cong ty cling
nganh la chién lwoc phdt trién bén ving va c6 tam nhin cia
ban lanh dao Cong ty. Cong ty dang hudng 161 mot quy trinh
sdn xudt khép kin bao gém hoat dng nuéi trong va ché bién.

Nhiing diém sing:

VHC 1a mot Cong ty c6 Cong sufit ché bién vira phai trong
nganh thuy san ( 200 tin nguyén liéu /ngay) song dang hoat
dong rét hiéu qua dua trén chién lugc phét trién bén vimg ca
yéu tb, ving nguyén liéu va thi truong tiéu thy.

8 Vung nguyén li¢u sach (trong d6 c6 4 vung nudi da duoc chp
chirng nhan IMO cip chimg nhén AquaGAP) cung cap cho
Cong ty. dén 40% nguyén ligu can thiét cho hoat dong ché bién
xuét khau khién gia thanh san phim ha va dam bao dap tmg
yéu cu khit khe ciia céc thi trudng tiéu thu khé tinh nhu My,
Chéu Au va Nhat Ban.

Cong ty ¢6 nhidu loi thé trong hoat dong xuét khiu tai thi
truong My, mot thi tredng 16n va én dinh trong dai han, do
murc thué chdng ban pha gia ap dung cho Cong ty hién nay da
6 muc 0%, trong khi cdc doanh nghiép cung nganh phai chiu
mtrc thué chdng ban pha gia cao ( khoang 20%). Bén canh do
Vinh Hoan l1a mét trong 10 doanh nghiép Viét Nam dugc xudt
khéu thity san sang Nga ké tir thang 5 nam 2009.

[September auemb

Ngudn: TSC

Céc thong tin chinh

Loi thé ddc biét tai thi truong My va thi treong Nga di
gitp cho Cong ty dat dugc két qua san xuét kinh doanh
vuot trdi trong nam 2009 trong khi cac doanh nghiép cing
nganh khac gip nhiéu kho khan trong viéc tim dau ra cho
san pham.

Nha mdy san xudt thirc an cho ca va bot c4 ciia Cong ty da
hoan thanh va di vao hoat dong trong quy 3 nam 2009 s&
gilip Cong ty c6 thém su chi dong va giam chi phi dau vao
trong hoat dong nudi trdng thay san.

Nhing diém tbi:

Thi trudong xuit khdu bit 6n va tiém 4n nhiéu rii ro:
Hoat dong xuét khiu thiy san ludn phai chiu nhing rao
can thuong mai do nudc so tai 1ap nén. Do d6 nhirng loi
thé hién tai cua Cong ty tai hai thi truong Nga va My ciing
6 thé mat di bét cir luc ndo. Diéu nay khién cho hoat dong
san xuét kinh doanh ciia Cong ty tré nén khé du bdo va
nhidu ri ro

Cong suat hién tai ciia Cong ty kha nhé so vdi cac d(;l
thu canh tranh chinh clng nganh ( ANV, AGF) do do6 vé
1au dai Cong ty s& khong c6 dugc loi thé v& quy mo trong
hoat dong san xuét kinh doanh.

Khoin vay bang ngoai té lo’n Kkhién Cong ty phadi chiu
riti ro bién dgng ty gia 1a rit l6n. Cu thé trong nam 2008
Cong ty di phai ghi nhan khoan 15 tir chénh 1éch ty gia 1én
t6i 66 ty VND. Sau thang diu nam 2009 Cong ty tiép tuc
phai ghi nhan khoan 15 tir chénh l1éch ty gia 1a 19,6 ty
VND.

Panh gia cua ching toi dua trén can nhic vé bién dong
thi truong doi vai linh vuc kinh doanh va san pham caa
cong ty trong vai nam toi.

Panh gia rii ro thanh khoan
Thip Cao

Panh gia ciia chiing t6i dwa trén sy can nhic gia trj giao
dich trunh binh thudng xuyén trong quan hé voi muac
von hoa trén thi truong.

gia rii ro bién dong gia

Panh gia cua ching j[()i dl;Ia trén su can nhéc su bién
dong gia cua chinh c6 phicu nay va trong moi quan hé
v6i chi s thi truong.

S6 liéu tai chinh

Trung binh Cao

Pon vi: ty VND

DT Q1 Q2 Q3 Q4
2009E 692,9 742,2 655 732
2008 538,9 616,8 669,2 614,8
2007 371,6 NA NA 494,6
2006 NA NA NA NA
2005 NA NA NA NA
LNST Q1 Q2 Q3 Q4
2009E 35,05 68.01 56.4 22.4
2008 28,7 30,2 16,6 20,6
2007 26,8 NA NA 27,13
2006 NA NA NA NA
2005 NA NA NA NA
DT LNTT LNST LNG

2009E 3359 281.6 222.5 2092
2008 24424 84.65 80.1 288.9
2007 1426,7 111.2 96.2 183.4
2006 NA NA NA NA
2005 NA NA NA NA
Margin ROA ROE DIV

2009E 6% 13% 35% 25%
2008 NA 6% 20% 10%
2007 NA 14% 24% 10%
2006 NA NA NA NA
2005 NA NA NA NA

Xin moi doc muc “Khuyén ci0” & trang cudi ciia bao cio nay.
Ban quyén thude vé @ 2009 Céng ty Chirng khoan Thing Long.
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Company Update: Céng Ty Cé Phan Vi — Mua

THANH TiCH HOAT PONG SAN XUAT KINH DOANH.

Trong cac nam 2007 Congty dat dugc muc loi nhuan tuong dbi tbt ( 96 ty lgi nhuan sau thué) do nhu cau tiéu thy san pham tai

céc thi truong nhu My, EU téng cao. Sang dén ndm 2008 Cong ty chi dat dugc murc lgi nhuan binh thuong ( 80 ty VND loi nhun Tru sé

sau thué) mac du doanh thu cua Cong ty tang gan ghp d6i boi 18 sy canh tranh gy gt tir cac Cong ty cung nganh va nhu cau cia Quédc Lo 30, Phudng 11, Thanh Phé Cao Lénh,

thi trudng chitng lai khién gia ban san phdm giam di dang ké. Bén canh d6 gi4 dau mo tang manh trong ndm 2008 khlen cho gia Tinh Dong Thép, Viét Nam

thanh van chuyén san pham xuit khau ciia Cong ty ting manh didu nay khién chi phi ban hang cua Cong ty tang gap 2 lan nam

2007. Bién lgi nhuén rong cua Cong ty trong nam 2008 giam manh so v6i ndm 2007 tir mirc 6,7% xudng con 3,32% Telephone
(84.067)3 891166

Sang dén nam 2009 hoat dong san xuét kinh doanh ciia Céng ty c6 nhiéu dau hiéu khéi séc tré lai do céc thi truong tiéu thy da dan

6n dinh va gia nguyén liu dau vao giam. Cdc vung nguyén liéu cua Cong ty phat huy hi¢u qua khién cho gid von hang ban cua Email

Cong ty giam di dang ké tir mirc chiém 88% doanh thu ndm 2008 xubng mirc 81% doanh thu trong 9 thang dau nam 2009. Doanh vh@vinhhoan.com.vn

thu quy 1, quy 2 va quy 3 cua Cong ty tang truong on dinh va & mirc cao so véi cing ki nam 2008. Chi phi quan 1y doanh nghiép

va chi phi ban hang dugc quan 1y t6t hon khién hi¢u qua hoat déng ctia Céng ty cao hon. Ghi nhén liy ké 9 thang ddu nam Céng Web site

ty dat doanh thu 2089 ty VND va lgi nhuan 159 ty VND. www.vinhhoan.com.vn

Theo nghlen clru cua chung toi, trong quy 1, quy 2 va quy 3 nam 2009 Cong ty da xuét khau dugc khoang 31.200 tén san phém
vuot hon han so v6i cting ki nam 2008. Thanh qua nay xudt phat tir lgi thé dac biét cua Cong ty trén thi truong My (mue thué
chéng ban pha gia ap dung cho Céng ty thép) cong thém Cong ty 1a mot trong s6 it cac doanh nghiép dugc xuét khiu sang thi
truong Nga tir thang 5 nam 2009. Véi viéc cac thi truong nhép khéu san phdm cua Cong ty tlep tuc da hoi phuc, du kién trong quy
4 nam 2009, Cong ty s& tiép tuc dat dugc két qua kha quan. Chung t6i du phong Cong ty s& xuét khéu dugc khoang 42.000 tan san
pham trong nam 2009.

Vi mie gia ban san phdm trung binh ciia Céng ty khoang 2.61 (USD/ kg) va chi phi nguyén vt lidu, ché bién va khiu hao

chiém khoang 81% gia thanh san phim, cac chi phi quan Iy doanh nghiép, chi phi ban hang, chi phi tai chinh khéng c6 g dot bién [N UERET.
50 v6i hai quy ddu ndm.. Chling t6i du phong Cong ty s& dat 181,9 ty lgi nhudn sau thué va 2821 ty doanh thu. EPS du kién trong

nam 2009 s& dat mirc 6.065 VND/cp.

DU BAO KET QUA KINH DOANH 2010 VAN TOT SONG KHONG CO SU TANG TRUONG PQT BIEN

Cung véi sy héi phuc trd lai ctia c4c thi truong xuét khéu khi nén kinh té thé giéi hdi phuc trong nam 2010 nhiéu kha nang Cong ty
co thé dat duoc két qua san xuat kinh doanh twong tu nhu nam 2009. Theo nghién ciru ciia chiing t6i trong ndm 2010 chwa ¢6 nhan
t6 nao co thé gitp Cong ty gia ting mirc lgi nhuan mot cach dot bién so v&i ndm 2009. Bén canh d6 thi truong tiéu thy c6 thé kho
khan hon do cac Cong ty thuy san khac co thé duge xuét khau vao thi tru(mg Nga tror lai va mirc thué chong ban pha gia ap dung
cho cac Cong ty khac trén thi truong My trong nam 2010 co the duoc giam xudng. Ching t6i dy phong ket qud kinh doanh cua
Cong ty dua trén gia dinh cdc thi truong tiéu thu san phim s& 6n dinh & muc binh thuong ‘trong nam 2010 va gid ca tra xuét khdu
s& tiép tuc giit 6n dinh va chi tang 3%. Nhleu kha ning trong nam 2010 Céng ty s& xuét khau dugc sé lugng san pham tuong
dwong nam 2009 va dat khoang 42000 tan san phdm. Ching t6i du phong Cong ty s& dat mitc doanh thu khoang 2938 ty VND va
loi nhuan sau thué dat 173 ty VND. EPS dy phong trong nam 2010 1a 5782 VND/cp.

DU BAO KET QUA KINH DOANH SAU NAM 2011 GIAM NHE SO VOT HIEN NAY

Loi thé dic biét cua Cong ty tai thi truong M§ va thi treong Nga nhidu kha néng khong thé duy tri tir nam 2011 tro di. Nhiéu kha
nang cac Cong ty thily san khac ciia Viét nam ciing s& dugc hudng mirc thué chdng béan phé gia thip khi xuét khau vao thi truong
M§ trong cdc nam sau. Bén canh d6 thi truong Nga nhiéu kha ning s& mé cira trg lai cho cac doanh nghiép thity san khac cua Viét
Nam khi céc doanh nghiép nay dam bao yéu ciu chét lugng san pham va nén kinh té Nga hdi phuc. Thi truong canh tranh gay gat R
hon s& khién cho bién loi nhuén ciia Cong tyVHC giam din t6i loi nhudn ciia Cong ty s& suy giam tir nam 2011 tro di. Nguon: www.hsx.org.vn

B S¢ hitu nuwde ngoai ™ S¢ hiru trong nude

RUI RO TIEM AN.

Rui ro tiém 4n khi dau tw vao VHC hién nay 1a kha thap do ki vong ciia gidi ddu tu danh cho céc c¢b phiéu nay vin nim trong kha
nang sinh 10i thyc ciia Cong ty. Mic dit loi nhufn va trién vong ting truéng ciia Cong ty trong nam 2010 kho co dot bién song vin
hira hen & murc cao.

Tuy nhién khi diu tw vao VHC cén theo ddi sat sao mirc thué chéng ban pha gia ddi v6i hang thuy sdn ma chinh phu My ap dung
cho céc doanh nghiép Viét Nam khac xuét khiu vao My. Néu murc thué nay giam xuong ( diéu nay rét c6 thé xdy ra trong nim téi)
thi VHC s& phai déi diu vdi su canh tranh gay gét hon hién tai rat nhiéu. Ngoai ra néu thi trudng Nga mé cira rong réi tré lai cho
cac doanh nghiép thuy san khac thi doanh thu va lgi nhuén cia VHC ciling s€ bi anh huong khong it.

PINH GIA CO PHIEU.

M3 hinh dinh gid: Ching t6i dinh gia VHC dya trén phuong phap chinh la phuong phép so sanh PE bai 1€ phuong phap nay thich
hop cho nhitng dy béo gia ¢ phiéu trong ngin han theo tinh thin ctia ban bao céo cap nhat Cong ty.

Gia dinh md hinh dinh gi4 so sanh PE: Ching t6i 1iy mirc PE ki vong la mirc 14.1 (muc trung binh cta cac Cong ty xuéit khiu
thuy san). EPS 14y mirc tinh trén loi nhuan du phéng ctia nam 2009 va sb lwong cb phiéu bmh quén s& luu hanh cudi nam 2009.
Mitc c6 phiéu binh quan luu hanh trong nim 2009 tinh theo phwong phép binh quén gia quyén 13 30 triéu ¢ phiéu.

Cac thong s6 dw phéng dau vao: Cin cir vao tnen vong khéi phyc cua céc thi truong ti€u thu san phim chinh cia Cong ty va
cong suit ché bién cia Cong ty hién nay (200 tin nguyén liéu / ngay) va thanh tich xuét khéu cua Cong ty trong 6 thang dau nam
(dugc khodng 20.700 tn) ching t6i dw phéng Cong ty s& xuit khau dugc 50.000 tén san phim trong nam nay. Gi4 san phim xuét
khéu trung binh trong nim nay 1 2.61 USD/Kg .

Két qua dinh gia: Véi cc gia dinh nhu trén chang toi di dén két luan mirc EPS du kién trong nam 2009 s& 1a 7.418 VND/ cp. Véi
mirc PE trung binh nganh 1a 14.1 ching t6i cho rang mirc gia ki vong ctia Cong ty trong nam 2009 s& 1a 104.594 VND/ cp.

KHUYEN NGHI MUA BAN.

Nhiéu kha ning VHC s& tang gia trong khoang thoi gian t6i do két qua kinh doanh vut trdi so véi cac doanh nghiép thiy san cling
nganh. Véi quan diém diu tu ngén han hay dai han thi dau tu VHC tai thoi diém hién tai déu thich hgp. Ching i s& lién tuc cap
nhat, phén tich két qua kinh doanh va khuyén nghi mua ban VHC trong céc ban béo cdo cip nhit sau.

Khuyén nghi: Mua dén tai mikc gid hién tai véi khoi ligng lon.

Ban quyén thudc vé @ 2009 Cong ty Chirng khoan Thing Long.
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DPINH GIA THEO PHUONG PHAP SO SANH P/E

Pon vi: VND

Str dung chi sé P/E ( Price/EPS)
Thu nhap rong nim 2009E (triéu VND) 181,960,135,341

Chi s6 P/E ki vong

GiA tri thi trm‘mi vén ¢ dﬁni nim 2090E 2,565,637,908,305

Gi4 (VND)

Gi4 tri c6 phiéu VHC tinh theo phuong phap so sanh PE 1a 85.521 VNB/cp

85,521

Pon vi: VND

Téng doanh thu hoat dong kinh doanh 1,426,700,854,024 2,442,450,718,095 2,821,618,800,000 2,938,559,223,600 2,954,705,153,400 2,954,705,153,400
Cic khoan giam trir doanh thu 1,265,060,160 91,190,000 18,000,000,000 18,000,000,000 18,000,000,000 18,000,000,000
Doanh thu thuén 1,425,435,793,864 2,442,359,528,095 2,803,618,800,000 2,920,559,223,600 2,936,705,153,400 2,936,705,153,400
Gi4 von hang ban 1,242,043,065,784 2,153,442,679,853 2,327,003,604,000 2,453,269,747,824 2,496,199,380,390 2,496,199,380,390
Trong d6: Khéu hao
Loi nhuén gop 183,392,728,080 288,916,848,242 476,615,196,000 467,289,475,776 440,505,773,010 440,505,773,010
Doanh thu hoat dong tai chinh 4,976,868,677 42,031,250,915 59,963,105,913 59,963,105,913 59,963,105,913 59,963,105,913
Chi phi tai chinh 1,964,424,808 113,508,218,900 78,962,760,333 78,962,760,333 78,962,760,333 78,962,760,333
Trong d6: Chi phi 1i vay 212,751,250 47,399,693,748 49,297,722,898 49,297,722,898 49,297,722,898 49,297,722,898
Chi phi ban hang 49,406,442,917 113,828,183,961 184,653,944,308 184,653,944,308 184,653,944,308 184,653,944,308
Chi phi quén ly doanh nghiép 26,010,939,404 18,856,633,111 41,738,949,040 44,078,388,354 53,184,692,761 53,184,692,761
Loi nhuén thuin tir hoat dong kinh
doanh 110,987,789,628 84,755,063,185 231,222,648,233 219,557,488,695 183,667,481,521 183,667,481,521
Thu nhip khac 309,401,319 137,379,570 3,234,549,530 - - -
Chi phi khac 101,658,188 234,247,730 4,127,912,521 - - -
Lgi nhuin khac 207,743,131 (96,868,160) (893,362,991) - - -
Lgi nhuén hoic 13 trong céng ty lién két = = = = = =
Téng lgi nhuan ké toan trude thué 111,195,532,759 84,658,195,025 230,329,285,242 219,557,488,695 183,667,481,521 183,667,481,521
Chi phi thué TNDN hién hanh 15,398,456,859 9,616,586,897 32,246,099,934 30,738,048,417 25,713,447,413 25,713,447,413
Chi phi thué TNDN hoan lai (180,587,186) (7,203,648,457) - - - -
Chi phi thué TNDN 15,217,869,673 2,412,938,440 32,246,099,934 30,738,048,417 25,713,447,413 25,713,447,413
Logi ich ciia ¢6 dong thiéu s6 (171,138,233) 2,202,565,594 16,123,049,967 15,369,024,209 12,856,723,706 12,856,723,706
Loi nhuan sau thué thu nhip doanh
nghiép 96,148,801,319 80,042,690,991 181,960,135,341 173,450,416,069 145,097,310,402 145,097,310,402
EPS 6,065 5,782 4,837 4,837

Ban quyén thudc vé @ 2009 Cong ty Chirng khoan Thing Long.



n ThanglLong

SECURITIES

Company Update: Céng Ty C6 Phan

[
ThanglLong

SECURITIES

Khuyén cdo: Quan diém thé hi¢n trong bdo cdo ndy
la cia Phong Phdn Tich, Khéi Phén Tich va Tu Vén
Pdu Tw, Cong ty Ching khodn Thang Long. Nhitng
lap ludn thé hién quan diém trong bdo cdo nay ciing
6 thé thay doi bat cir liic nao ma khéng can phai bao
truoce. Cdc tac gia da dwa vao nhimg thong tin tir
nhitng nguon diege coi la dang tin cdy, di vay ho ciing
khéng kiém chimg mét cich déc lgp cac nguon tin
ndy. Nhitng khuyén nghi trong bdo cdo nay duoe hiéu
la danh cho nhitng nha ddu tw quan tam téi dich vu hé
tro dau tw tai Cong ty Chirng khodn Thing Long. Bdo
cdo nay ciing khong nén dioc coi la co s¢ dé duwa ra
nhitng khuyén nghi mua, ban hodc dang ky diu gia
nao. Bao cdo nay cing khéng nén dwoc phdn phat
thém toan b hodc ting phtfn du voi muc dich nao.
Khéng c6 bt cir nhitng cdn nhdc ndo dwoc dwa ra
lién quan téi muc tiéu dau tw, tinh hinh tai chinh hay

nhu cdu cu thé nao dé cia nguoi nhdn.

© Bian quyen Céng ty Ching khoan Thing Long
2009, TAT CA QUYEN PUGQC BPAM BAO. ‘Tung
phén hodc toan bd bao cao nay khong dugc ché bién
lai, Iuu giit hodc phan phét bing bat cir hinh thirc hay
phuong tién gi ma khong dugc phép cia Cong ty
Chung khoan Thing Long.

Mitec Khuyén Nghi

Mua Manh (5 sao): Chiing i tin rng tong thu nhap mang lai tir viéc ndm giir ¢ phiéu trong thoi han Kkhuyén nghi dau tu c6
thé 16n hon 25% so v&i mirc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cao dugc hiéu la ngay trén trang nhat cua
bao céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhdp mang lai tir viée ném giit ¢b phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khoang tir 10% - 25% so v&i mire gia tai thoi diém phat hanh bdo céo. Ngay phat hanh bdo céo duge hiéu la ngay trén
trang nhat ciia bao céo nay.

Giir (3 sa0): Chung t6i tin r;?mg téng thu nhip mang lai tir viéc nim gitr b phiéu trong thoi han khuyén nghi dau te co thé dao
dong trong khoang tir 0% - 10% so véi mirc gid tai thoi diém phat hanh béo cdo. Ngay phat hanh bao cao duge hiéu 1a ngay
trén trang nhat ctia bao cdo nay.

Bén (2 sao): Chung t6i tin réng tong thu nhap mang lai tir viéc nim gitt ¢b phiéu trong thoi han khuyén nghi dau tu c6 thé dao
dong trong khoang tir (- 15%) - 0% so v6i mirc gi4 tai thoi diém phat hanh bao cdo. Ngay phéat hanh bao cao dugc hiu 1a ngay
trén trang nhat cta bao céo nay.

Ban Manh (1 sao): Chung t6i tin ring téng thu nhap mang lai tir viéc ndm giit c6 phiéu trong thoi han khuyén nghj dau tu c6
thé 16n hon (-15%) so v6i mirc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao dugc hiéu la ngdy trén trang nhat
cua bao cao nay.

Téc gia

Hoang Cong Tuén
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