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Khuyén nghi ciia TSC

GIU Ot i ek

28.900 32.400

Gia muc tiéu 12 thang

Chién lwge diu tw

Dai han

Nganh I6m:Tai chinh - Bao hiém
Nganh hep: Bio hiém

Gia cao 52 tuﬁp 35,400 Beta
Gid thap 52 tuan 11,300 EPS
Khoi lugng luu hanh 75,500,000 P/E

Vén héa ( ty ddng) 2114 DIV

Téng quan Bio Minh 12 cdng ty bao hiém dung thir 3 v& thi phin trong thi truong BH phi nhén tho.
Cong ty c6 kénh phan phoi san pham rong rdi, sin pham da dang. Tuy nhién ket qua hoat dong kinh
doanh Béo Hiém cua cong ty khong hiu qua, lgi nhudn cta cong ty phu thudc nhiéu vao HP dau tu

tai chinh.
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Khuyén nghi - Giir

Gid tri ¢6 phidu.. Ching t6i da dinh gid nhanh theo phirong
phap so sanh PE, PB siur dung EPS forward 2009. Két qua dinh
gid cho thdy, gid tri cé phiéu BMI nam trong khoang 27.5 dén
37.3 nghln VND, miic gid trung binh dat 32.4 nghin VND. Gia
co phleu tai thoi diém hién tai phan dnh gan day dii gid tri c6
phiéu. Chiing t6i khuyén nghi tiép tuc GIU ¢é phiéu nay.

Nhiing diém sing

Sén phiam béo hiém cung cip ra thi truwong ciia BMI twong
dbi da dang. BMI c6 thé manh trong linh vuc BH xe co gidi,
con nguoi, BH tai san, chay, xdy dyng, BH hang hai va than
tau. Pay 1a nhimg nghiép vu bao hiém chinh trong nghiép vu
BH phi nhén tho, tuy nhién canh tranh gitra cac cong ty trong
nganh trong nhing linh vyc niy twong dbi 16n.

Kénh phén ph61 sédn phdm cia BMI rong rai, trai khip cac
tinh thanh. Hé théng kénh phan phdi cia BMI dimg truée PVI
va tuong duong véi Bao Viét phi nhén tho. Day 1a loi thé vé
suc canh tranh cua BMI so voi cac doanh nghiép cung nganh.

Hoat dong diu tu tuong dm hiéu qua cé déng gép quyet
dinh vao Kkét qua HDKD cudi cung cua cong ty. Luong von
thang du 16n tir ¢b phan hoa cing voi Von didu 1& va quy du
phong phi bao hiém tao ra mot ngudn vén 1én cho HP dau tu.
Chinh sach dau tu cua cong ty linh dong nhung than trong,
phin 16n vao trai phiéu va tién giri ky han

Kha ning thanh todn cua cong ty ¢ mirc do an toan, rui ro
thanh khoan thap.
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Cb déng chién lwge: AXA nim giit 16.65% va dang hd
trg BMI trong viéc quan Iy hop dbng, phat trién san pham,
cong tac théng ké, ning cao nang luc quan tri va kiém soat
rui ro cua cong ty.

Nhirng diém toi

Thi phén cia BMI giam sat: Canh tranh trén thi truong
BH phi nhén tho dién ra manh mé véi cic cong ty bao hiém
méi va cong ty BH chuyén nganh nhw cong ty BH diu khi,
cong ty BH hang khong, BH buu dién, BH xang diu khién
thi ph?m cua BMI giam manh. BMI da mét doanh thu phi
nghiép vu BH hang khong. BMI da danh mét vi tri thu hai
vé thi phin vao tay PVL

HPKD bio hiém kém hiéu qua: Két qua HPKD bao
hiém thudn trong ba nim gin ddy khong kha quan, loi
nhuan khong dang ké, tham chi thua 15 nhidu. T ndam
2006-2008, két qua HDKD BH ctia cong ty ¢ mirc 3.2 ty, -
95.9 ty va - 59.6 ty din dén Két qua hoat dong KD cudi
cling ctia cong ty khong 4n tugng.

Dong tién tir hoat dong kinh doanh (CFO) ciia cong ty
da 4m nam thir 3 lién tiép trong khi lgi nhuan sau thué
vin & muc duong. Thong thuong, day 1a mot déu hiéu
khong tt vé chét luong lgi nhuan. Nam 2008 ca CFO, CFI,
CFF déu 4m din dén luu chuyén tién thuan trong ky am.

Thip Cao

Danh gid cua chung t6i dya trén cén nhéc vé biép dong
thi truong doi vai linh vuc kinh doanh va san pham cua
cong ty.

Thép Trung binh Cao
Panh gia cia ching t6i dwa trén sw cin nhic gia trj
giao dich trunh binh thuong xuyén trong quan hé¢ voi
mirc vn hoa trén thi trudng.

Thip Cao

Danh gid cua ching t6i dya trén su can nhéc sy bién
dong gia cua chinh c6 phiéu nay va trong moi quan hé
v6i chi so thi truong.

Doanh thu (ty dong)

Ql QIl Qlll Qv

2009E 356 326 385 410
2008 295 352.5 325.0 387
2007 NA 523 261 317
2006 NA NA NA NA
2005 NA NA NA NA
Loi nhuén (tj ddng)

2009E 35.1 64.6 26.0 35.3
2008 415 31.2 37.1 16.0
2007 49.3 49.1 25.2 17.8
2006 NA NA NA NA
2005 NA NA NA NA
Chi tiéu khac

Margin ROA ROE DIV

2009E 10.4% 5.3% 6.89% 10%
2008 9.8% 5.4% 8.01% 12%
2007 9.6% 5.75% 6.47% NA
2006 11.5% 6.84% 19.7% NA
2005 NA NA NA NA
EPS P/E PEG P/B

2009E 2037 14.9 NA 11
2008 2401 7.3 NA 0.65
2007 2581 315 NA 2.90
2006 NA NA NA NA
2005 NA NA NA NA
TTS  VCSH VDL EVA

2009E NA 2271 755 NA
2008 3398 2193 755 NA
2007 3107 2052 755 NA
2006 NA NA NA NA
2005 NA NA NA NA
Trung binh nganh

ROE P/IE P/B Margin

2009E NA NA NA NA
2008 9.82% 19.26 1.49 15.95%
2007 14.95% 4576 5.02 20.48%
2006 15.10% 38.18 6.54 14.00%
2005 NA NA NA NA

Xin moi doc muc “Khuyén c40” & trang cudi ciia bao cio nay.
Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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TONG QUAN. BMI hoat dong chii yéu trong linh vyc Bao hiém phi nhén tho va tai bao hiém. La mét bé phan cua Bao Viét
trude ddy, cong ty da tach riéng va thanh l4p Bao Minh theo quyét dinh ctia BTC nam 1994. Nam 2004 cong ty tién hanh ¢6 phin
hoa va niém yét trén san HNX vao nim 2006, san HoSe vao nam 2008. BMI 6 thuong hi¢u trén thj truong bao hiém phi nhan
tho, déc biét la khu vyc phia nam. Cong ty nim gilr mot thi phin 16n trong thi truong BH phi nhén tho, trong khoang thoi gian dai
cong ty ¢ vi tri thar hai vé thi phan va gin day mét vi tri ndy vao PVL Tuy nhién véi co cau sin phim da dang, kénh phan phdi
rong rdi, doi ngdl lanh dao co nhiéu kinh nghiém trong nganh, BMI van duy tri duge vi the cong ty bao hiém hang diu trong nganh.
Pén hét quy 2/2009, cong ty quan 1y téng tai san dat 3,859 ty, voi VCSH 1a 2176 ty, tdng doanh thu phi dat 913.4 ty.

CO CAU DOANH THU. Téng doanh thu ciia BMI gdm 3 mang chinh: doanh thu phi BH ( trong nam 2008 dat 1883 ty), doanh
thu nhan tai bao hiém ( 133 ty) va doanh thu HDTC ( 305.6 ty).

Co chu doanh thu san phim trong HDKD bao hiém twong déi da dang, bao gbm hau hét cac nghiép vu bao hiém phi nhan tho.
Céc nghiép vu bao hiém truyén théng c6 thé manh ciia BMI bao gom: BH xe co giéi (nam 2008 dat 561.7 ty twong duong 30%
tong doanth thu phi BH), BH tai nan con nguoi (325.7 ty, 17.3%), BH chay ( 242 ty, 12.8%), BH tai san (203 ty, 10.7%), BH
than va trach nhiém dan sy chu tau ( 210.8 ty, 11.2%), BH hang hoa (135.8 ty, 7.2%), BH hang khong ( 167 ty, 8.8%), ...

Trong hoat dong nhan TBH, doanh thu nhan TBH chu yéu dén tir cac nghiép vu BH chay, BH than tau, BH hang héa van
chuyén va BH tai san.

Doanh thu HDTC nam 2008 tap trung chi yéu & cac khoan tién giri c6 ky han , I3i sudt trai phiéu chiém dén 85% doanh thu tir
HPD diu tu, Doanh thu tir HD dau tu chirng khoan chi chiém 5% doanh thu tir HD dau tu.

KET QUA HOAT })ONG SAN XUAT KINH DOANH 2006 - 2008. Két qua hoat dong kinh doanh bao hiém thuan khong kha
quan trong 3 nim gin day. Ty 1& bdi thuong cao ( vi du BH xe co giéi nam 2008 voi ty 1¢ bdi thuong / phi gbe & mirc 73.4%,
chuong trinh tai bao hiém chua thyc sy hiéu qué ( nhu chuong trinh tai bao hiém chay) va chi phi quan ly 16n 1a céc nguyén nhan
chinh 1am cho loi nhuan thuin HDKD bao hiém trong nam 2006-2008 & mirc 13i 3.2 ty, 15 95.9 ty va 15 59.6 ty.

Tuy nhién do cong ty c6 mot ngudn vén dbi dao tir vén thing du cd phén phin hoa, loi nhuan chwa phan phéi, cac quy dw phong
nghiép vy tao ra mot ngudn 16n cho hoat dong dau tw cia cong ty. Chinh sach dau tu than trong véi ty trong 16n vao cac cong cu
13i sudt cb dmh VGi i ro thip nhung dam bao an toan vén va kha nang thanh todn cta cong ty. Hoat dong déu tur ctia cong ty c6
dong gop quyét dinh ddi véi két qua hoat dong cudi cung. Loi nhudn tir HDTC nam 2006-2008 ¢ muc 97.2 ty, 257 ty va 234.2
ty. Loi nhudn sau thué cua cong ty ting trudng tuong dbi tot, LNST & mirc 100 ty, 132 ty va 175 ty tir nam 2006-2008.

DONG TIEN. Dong tién tr HDKD (CFO) am 3 ndm lién tiép. Luu chuyén tién thudn trong nim 2006, 2007 duong la do nam
2006 nho ¢6 luu chuyén tién tr HD dau tu (CFI) duong, nam 2007 CFI cling 4&m tuy nhién nho ¢6 luu chuyén tién tir hoat dong
tai chinh théng qua thang du vén tir phat hanh ¢6 phiéu. Nam 2008, ca CFO, CFI, CFF déu am.

Dong tién cia BMI khong thyc su kha quan.

DU BAO TRIEN VONG KINH DOANH 2009. Nam 2009 trong khi nén kinh t¢ thdi ¢ cudi thoi gian suy thodi va bét dau phuc
hdi, thi trudng bao hiém phi nhan tho ciing ¢6 chung kho khan, dy kién doanh thu phi BH gbc ndm 2009 ciia BMI s& chi ting nhe
50 voi nam 2008 do nim 2009 cong ty di méit doanh thu nghiép vu bao hiém hang khong. Doanh thu theo Kké “hoach cua nghi quyet
DHCD 1a 2006 ty. Vi doanh thu phi BH cong bd 9 thang ddu nam dat 1493 ty, ching t6i cho rang cong ty van phai ¢b ging nhidu
méi c6 thé dat ké hoach dé ra. Chi phi bdi thuong cua cong ty ting cao trong 9 thang dau nim 11.3% so véi cing ky nam
ngoai. Hon thé cudi thang 9 lai c6 thién tai 16n tai mién trung, chi phi bdi thuong tai san tén that con co kha nang tiép tuc ting
cao hon nita, anh hudng dén két qua kinh doanh.

Pdng thoi, chi phi quan 1y vin & mic déng ké. Chung t6i cho ring lgi nhuan thuin tir HDKD bao hiém c6 kha ning tiép tuc 13
nhidu trong ndm 2009 & mirc 100.1 ty.

Doanh thu HDTC nira ddu nam 2009 dat 139.7 ty v6i chi phi HDDTC thip do cong ty dd hoan nhap du phong DTTC 24 ty ddng,
LN tir HDTC ¢ mirc 135.7 ty. Dy kién ca nim 2009 DT va LN tir HDTC vén duy tri va c6 kha ning dat mirc 259 ty Doanh thu
va 231 ty Loi nhuén.

Loi nhuan sau thué du kién trong nim 2009 dat khoang 153 ty véi EPS tuong duong 2,037 VND. Vi P/B va P/E didu chinh &
muc 1.2 va 13.5 twong ing. Gia ctia BMI nim trong khoang 27,500 dén 37,300 . Mirc gi4 trung binh ciia BMI dat 32,400.

RUI RO TIEM AN Nginh bao hiém 1a nganh phat trién tuong dbi 6n dinh va c6 do rii ro thdp. Tuy vdy n6 ciing chiu tic dong

clia nhiéu loai rii ro, ching t6i d4nh gid rii ro d6i véi BMI ¢ mic trung binh.

% Rui ro thién tai, bit kha khang, tir cAc yéu t5 ngau nhién, anh huong dén ton thit tai san, con ngudi 1am chi phi tén thit

tang cao, anh hudng dén KQ HPKD cuia cong ty.

Rui ro tic dong cia tinh hinh kinh té xa hoi, bién dong tinh hinh kinh té x& hdi c6 anh hudng chat chd voi Doanh thu cia

nganh va cong ty

Rui ro Hoat dong kinh doanh bao gém rui ro truc lgi bao hiém, rui ro canh tranh giira cac cong ty canh tranh trong nganh,

rai ro thyc hién tai bao hiém dé phan tan rui ro, rui ro trong hoat déng déu tu, déu anh huéng dén KQDK ciing nhu do an
toan va tinh thanh khoan cua cong ty.

% Rui ro thanh khoan, cong ty c6 thanh khoan tuong déi thép so véi céc cong ty bao hiém dang giao dich trén san.
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POI THU CANH TRANH. Trong thoi gian gin ddy, nganh Bao hiém phi nhan tho c6 mic do canh tranh tuong déi I6n,thi
truong kho khan, tam thoi Bo tai chinh tam dirng cdp phép cho cac doanh nghiép BH phi nhan the gia nhap nganh .

% Hién tai trén san giao dich c6 BVH, PVI va VNR, trong d6 Bao hiém Viét Nam cua BVH va PVI 1a cac ddi tha canh tranh
I6n nhét ciia BMI trén thi truong bao hiém phi nhén tho. Ba doanh nghiép nay chiém thi phén 4p dao so véi cac doanh
nghi¢p khac trong nganh. VNR chi hoat dong trong linh vyc tai bo hiém va khong tham gia khai thac thi truong do do chi
1a khach hang, d6i tac cua BMI

% Céc cong ty bao hiém khac nhu PJICO, PTI, VIA, UIC, BIC,...da thanh 1ap tir lau, cac cong ty bao hiém méi gia nhap thi
trudng BH nhw Bao hiém ndng nghiép, bao hiém hang khéng, bao hiém cong thuong,... va cic cong ty bao hiém nudc ngoai
nhu Samsung Vina, Liberty... ciing dang tap trung gianh thi phan I6n hon.

TRIEN VONG NGANH

Tiém ning phat trién cua thi tru'Ung BH phi nhén tho Viét Nam vAn con rét 1on. Viét Nam van la nuéc dang phat trién va dang
trong giai doan phat trién voi toe do téng trudng cao, thi truong BH phi nhan tho co mbi lién hé chic ché véi the do ting truong
kinh té xd hoi. Y thirc tham gia bao hiém ciia ngudi dan va cac doanh nghiép van con thip, doanh thu phi bao hiém chua tuong
ximg v&i quy mé nén kinh t&, mirc d6 xam nhdp nganh bao hiém cubi nam 2008 chi dat khoang 0.73% GDP, thip so v6i mirc
trung binh cua thé gi6i 2.1% GDP.

Tiém niing phat trién nganh 16n nhung muc d¢ gia nhap nganh ciing lon. By tai chinh dan dan phai d& bo rao can gia nhp cho cic
doanh nghiép nudc ngoai theo cam két 16 trinh gia nhap WTO. Mdt loat cic cong ty bao hiém mai thanh 1ap xuét hi¢n nhe BH
Hung Vuong, AAA, Ace None Life, AIG non life,.. trong khi thi trudng dang kho khan, phi bao hiém giam, ty 18 bdi thuong cao
s& 1a nhitng khé khan 16n cho cac doanh nghiép bao hiém trong nganh. Thuc té trong thai gian qua, phan 16n cac doanh nghiép bao
hiém theo théng ké cia Hiép hoi BH VN da co két qua kinh doanh bao hiém thua 15, nhung nhd c6 hoat dong tai chinh bu dip lai.
Trong thoi gian toi, xu hudng nay ciing khong thay déi.

Quan Hé C6 Pong
Nguyén Phu Thuy

Trusé
26 Ton That Pam,
Quén 1, HCMC

Telephone
(08) 3829 4180

Email
baominh@baominh.com.vn

Web site
http://www.baominh.com.vn

Ban Diéu Hanh

Téng Gidm Pdc
Tran Vinh Buc

Pho Téng Giam Péc
Nguyén Thé Nang
Lé Van Thanh

Pham Xuén Phong
Dang Thé Vinh

Ké Toén Trudng
Nguyén Phu Thuay

Hi Pong Quin Tri

Tran Vinh Duc - Chu tich
Nguy&n Thé Nang — Thanh vién
Phung Ngoc Khanh — Thanh vién
Lé Song Lai — Thanh vién

Hoang Van Khinh — Thanh vién

Nim thanh lap
28/11/1994

Ngay niém yét
San HNX
28/11/2006
San HSX
21/04/2008

S6 Iwgng nhan vién
1,800

$6 lwong ¢ dong

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Thu phi BH gbc
1,178,246 1,386,716 1,605,642 1,886,136 1,942,720 2,098,138 2,265,989

Thu phi nhan tai BH

52,379 81,451 123,610 133,004 162,265 181,737 203,545
Cac khoan giam trir doanh thu (510,116) (548,172) (616,436)  (643,179) (621,670) (629,441) (634,477)
Téang du phong phi chua dugce hudng va du
phong toan hoc (125,728) (27,594) (97,106 ) 64,461 (58,282) (83,926) (113,299)
Thu hoa hdng nhuong tai BH

48,983 55,994 71,281 68,985 63,721 61,371 58,689

Doanh thu thudn hoat dong kinh doanh BH
644,462 948,538 1,087,239 1,380,825 1,488,754 1,627,878 1,780,447
Chi bdi thuong BH gbc va chi tra déo han
498,945 611,231 747,316 994,201 1,097,637 1,132,994 1,200,974
Chi béi thuong nhan tai BH
15,285 18,456 61,318 69,571 74,642 83,599 93,631
Cac khoan giam trur chi phi
(190,905) (173,020)  (181,404)  (231,088) (230,018) (214,010) (203,033)
Bbi thuong thudc trach nhiém gitr lai
(323,325) (456,667 ) (627,229)  (832,683) (942,261) (1,002,583) (1,091,572)
Tang du phong bdi thudong
(70,891) (9,137) (70,802) (3,139) (4,395) (4,834) (5,317)
Chi khac hoat dong kinh doanh BH
(108,113) (182,905) (229,008)  (247,214) (242,840) (262,267) (283,249)
Téng chi tryc tiép hoat dong kinh doanh BH
(370,547) (630,435) (846,709) (1,063,921) (1,180,706) (1,260,016) (1,369,503)
Loi nhuan gop hoat dong kinh doanh BH
273,915 318,102 240,530 316,903 308,048 367,862 410,943
Chi phi ban hang
(8,958) (4,218) (467) (368) (194) (210) (227)
Chi phi quan ly doanh nghiép lién quan truc
tiép dén hoat dong BH (263,200) (310,626) (335,705)  (376,166) (407,971) (435,364) (464,528)
Loi nhuan thuin hoat dong kinh doanh BH
(1,757) (3,258) (95,642) (59,631) (100,117) (67,712) (53,811)
Doanh thu hoat dong tai chinh
94,708 100,737 263,568 305,675 259,824 285,806 314,387
Chi phi hoat dong tai chinh

10,996 3,477 6,550 7,145 28,581 34,297 47,158
Loi nhuéan hoat dong tai chinh
83,712 97,260 257,017 234,225 231,243 251,509 267,229
Loi nhuan hoat dong khac
(218) 229 (164) 2,023 30,428 2,913 3,496
Phén lgi nhuén (18) trong cong ty LK, LD
0 0 0 28,994 43,491 45,666 50,232

Téng loi nhuén ké toan trudc thué

85,251 100,748 161,210 205,612 205,612 232,376 267,146
Chi phi thué thu nhap doanh nghiép hién
hanh 0 0 28,502 24,303 51,261 58,094 66,786
Loi nhuan sau thué cia cha sé hiru

85,251 100,748 132,707 175,707 153,783 174,282 200,359

EPS 1,964 2,321 1,758 2,327 2,133 2,308 2,654
BV 12,510 11,750 27,184 29,046 30,180 31,488 33,142
Ty 1& chi tra ¢d tic/loi nhuan 10.00% 10.00% 10.00%
C6 tuc chi tra 75,500 75,500 75,500
Loi nhuén gitr lai 85,568 98,782 124,859
VCSH 542,926 509,939 2,052,373 2,193,007 2,271,290 2,370,073 2,494,932
ROAE 19.14% 10.36% 8.28% 6.89% 7.51% 8.21%
VDL 434,000 434,000 755,000 755,000 755,000 755,000 755,000

. I Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thang Long.
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Khuyén cio: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Padu Tu, Cong ty Ching khodn Thang Long. Nhitng
Idp ludgn thé hién quan diém trong bdo cdo nay ciing
6 thé thay déi bat cir lic ndo ma khéng can phai bdo
trucc. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirge coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cich déc ldp cic nguon tin
ndy. Nhitng khuyén nghi trong bdo cdo nay dioc hiéu
la danh cho nhitng nha dau tu quan tam téi dich vu hé
tro dau tw tai Cong ty Chitng khodn Thing Long. Bio
cdo ndy ciing khéong nén dwge coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
ndo. Bao cdo nay ciing khong nén dwoc phdn phat
thém toan bg hodc tung ph&n dit véi muc dich nao.
Khéng c6 bit civ nhitng cdn nhdc ndo dwgc dwa ra
lién quan téi muc tiéu dau tw, tinh hinh ti chinh hay

nhu cdu cu thé nao dé ciia nguwoi nhan.

© Béan quyen Cong ty Chirng khoan Thang Long
2009, TAT CA QUYEN pUoC PAM BAO. Tlrng
phén hodc toan b bao cao nay khong dugc ché bién
lai, Iuu giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mirc Khuyén Nghi

Mua Manh (5 sao): Chiing t6i tin ring tong thu nhap mang lai tir viéc nim giit c6 phiéu trong thoi han khuyén nghi dau tu c6
thé 16n hon 25% so voi mirc gi4 tai thoi diém phat hanh bio cao. Ngay phat hanh bio céo dugc hiéu I3 ngay trén trang nhét cua
béo céo nay.

Mua (4 sao): Chung t6i tin ring tong thu nhap mang lai tr viée nim giir ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khoang tir 10% - 25% so v6i mirc gié tai thoi diem phat hanh bdo céo. Ngay phat hanh bio céo duoc hi€u la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sa0): Chiing t6i tin rang tong thu nhap mang lai tir viéc ndm giit ¢ phiéu trong thoi han khuyén nghij du tu ¢6 thé dao
dong trong khodng tir 0% - 10% so véi mire gid tai thoi diém phat hanh bao cio. Ngay phat hanh bio cio duoc hiéu 1a ngay
trén trang nhét cia bao co nay.

B&n (2 sao): Chung t6i tin ring tong thu nhap mang lai tir viéc ndm giir ¢6 phiéu trong thdi han khuyén nghi diu tu c6 thé dao
dong trong khoang tr (-15%) - 0% so v6i muc gid tai thoi diém phat hanh bio céo. Ngay phat hanh béo cao dugc hiéu 1a ngay
trén trang nhat ctia bao cdo nay.

Ban Manh (1 sao0): Ching t5i tin ring tong thu nhdp mang lai tir viéc nim giir ¢ phiéu trong thoi han Kkhuyén nghi dau tu co
thé 16n hon (-15%) so v6i murc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cdo dugc hiéu 1a ngay trén trang nhat
clia bao cdo nay.

Tac gia
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