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KHOI PHAN TICH & DAU TU B3ao cdo
Ngay 18/2/2011 PHAN TiCH DOANH NGHIEP

CONG TY €O PHAN DAU TU & PHAT TRIEN DO TH] DAU KHI CUU LONG (PVCL) [CCL]

TONG QUAN DOANH NGHIEP THONG TIN CONG TY

Cong ty C6 phan Dau tu va Phat trién Do thi Dau khi Cu Long (CCL) dugc

Ma giao djch L

thanh 1ap vao ngay 5/12/2007 véi von diéu lé dang ky ban dau la 250 ty. Ngay niém yét 03/3/2011
Cac 6 dong tham gia sang 1ap cong ty la nhing ¢6 dong l6n, 6 tiém luc vé san giao dich HOSE
tai ch'lnh nhu Céng ty ‘co phan ché ?|en thdy san Ut Xi, Cong ty: o [?han bau Gi chao san (VND) 23,000
tu Tai chinh Cong doan Dau khi viét Nam (PVFI), Cong ty C6 phan Chung ]
e o P . Von diéu le 250 ty
khoan Ngan hang Nong nghiép, Cong ty co6 phan Co dién lanh (REE), ....
S6 lugng CP niém yét 25,000,000

Muc tiéu cta Cong ty |3 phat trién dé tro thanh mot tap doan bat dong sdn  Nhém nganh Bat dong san
mién Tay ¢6 quy mo l6n. Hién tai, PVCL la Cha dau tu Dy an phat trién DO thi | NST 2010 (trieu VND) 36,060
va Tai dinh cu Khu 5A - Mac Binh Chi, phuong 4, thanh phd Séc Trang, tinh

\ LNST 2011 (E) (triéu VND) 156,094
S6c Trang voi quy mo 112.87 ha. Dy én nay da hoan thanh co sé ha tang va
. ) . P M AKX i NLs gl as S EPS 2010 (E) (VND) 1,656
cac nghia vy vé quyén st dung dat doi voi Nha nudc, bat dau khai thac
thuong mai vai quy mo lon tir quy 11l nam 2010. Cong ty sé tiép tuc phat trién P/E 2010 13.9x
cac dy an c6 quy mo khac vao cudi nam 2010 & 2011 nhu dy an khu do thj  EPS 2011 (E) (VND) 6,244
thuong mai cang Tran Dé (34.87 ha) tai huyén Tran Dé, tinh Séc Trang; dy an P/E 2011 (f) 3.7x

khu phd thuong mai chg €6 Co (2.85 ha) tai huyén My Xuyen, tinh Soc Trang; ¢ ¢3u sé hiu
du én 110 can nha phé lién ké tai khu dan cu Minh Chau, phuong 7, Soc

) a (6 dong sang lap 56.89 %
Trang; dy 4n khu cao 6c van phong cho thué tai trung tam thanh phé Can L

a 2 L . , . Thuy san Ut Xi 18.45%

Tho, .... V6i tiém ndng phat trién cta khu vuc mién Tay cung véi co sé ha tang o
ngay cang hoan thién thi thj truong BDS cua Dong bang Séng Clu Long hua Nguyeén Trieu Dong 32.80%
hen nhiéu tiém nang trong nhing nam tiép theo. Nguyén Hoang Phuong 5.64 %
(6 phan phé thong 43.11 %
AGRISECO 6.00 %
PVFI 6.00 %
REF 513 %
Khdc 25.99 %

Try sé chinh
L6 SLO1, Budng so 8, Khu do thj 5A,
Phuong 4, TP. Séc Trang, tinh Séc Trang
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LUAN CHUNG DAU TU

Gia tri ca CCL dugc dya trén cac nén tang co ban sau:

1) S& hiu mot so du an BDS c6 quy md Idn nhat thanh phd Séc Trang va khu vyc mién Tay. Hién nay Cong ty da
phat trién hoan thién dy an do thj va tai dinh cu khu 5A nam & phia Dong thanh phd Soc Trang, cach trung tam
thanh pho khoang 1km, ndm canh khu cong nghiép Tan Phu va khu hanh chinh méi, véi téng dién tich 112.87ha.
Day sé la mot quan thé kién truc kiéu mau theo tieu chudn qudc té vai cac khu biét thy sang trong, siéu thi,
khach san, can ho cao cdp, van phong, khu thé thao, vui choi gidi tri ... Vai thoi gian tién hanh kha nhanh, bat
dau khai cong tir cu6i nam 2007, trong nam 2008, Cong ty da bat dau cé doanh thu tr mang nha trét. Dén nam
2009 da bat dau kinh doanh dugc thém cac mang nha 2 tang, mang nén biét thy song lap, ... vdi doanh thu tang
674%. Doanh thu va lgi nhuan chinh ctia Cong ty bat dau tur quy 111/2010 khi toan bo co s& ha tang hoan thién.

Ngoai ra, theo danh gia cda chung toi dinh hudng phat trién cda Cong ty phu hop vai tinh hinh kinh té xa hoi cla
thanh pho khi du an 5A tap trung vao cac doi tugng c6 thu nhap trung binh, thu nhap thap va cac doi tugng tai
dinh cu nén muc gid ban dugc chdp nhan rdng rai, it bi 3nh huong béi sy trdi syt cta thi truong Bat dong san.

2) Chi phi phat trién dy an thap: Theo udc tinh ca Cong ty, chi phi cho viéc phat trién dy an xap xi 600.000/m? dat
(chi phi gidi phéng mat bang chia cho dién tich xay dyng) va 1.1 trieu/m? xay dung (chi phi co sé ha tang chia
cho dién tich xay dung). Vai tong dién tich gan 113 ha, doanh thu cac nam 2010 - 2014 clGa Cong ty dat it nhat
3,400 ty va tong loi nhuan thu vé it nhat 1,300 ty. Diém dang chu y 1a doanh thu va muc loi nhuan nay dang
dugc gid dinh & muc gid ban 2.5 triéu/m?* dat, thap hon so véi mat bang chung cta khu vyc hién nay. Gia ban dat
hién tai xung quanh khu vuc nay dang vao khodng 6 triéu/m2 va dang cé xu huéng tang manh. Vi vay, khi Cong
ty tién hanh diéu chinh dé phu hop vai gia thi truong, doanh thu va lgi nhuan sé vuot xa so vai du kién.

budng Loai dudng Giad dat (UBND quy dinh)
buong Mac binh Chi 3A 5.000.000/m2
3B 4.000.000/m2

Duong Ly Thuong Kiét
9y g 3C 3.000.000/m2

Gidg dét 1 s6 dudng khu vure xung quanh theo khung gid dédt Nha nuéc

3) Doanh thu ban du an tap trung bat dau tir cu6i nam 2010 va tang truéng manh nhat trong cac nam tiép theo

Qua bang duy tro doanh thu ¢ dudi, c6 thé thay viec khai thac kinh doanh tur cac tiéu khu dugc ddy manh ké tu
cudi nam 2010. Dac biét trong 2 nam 2012, 2013, hau hét cac khu déu dugc dua ra chao ban.
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Pon vi: trieu VND

2010E 2011E 2012E 2013E
Ban nha lién ké 99,190,688,342 327,297,732,358 436,408,657,651 654,656,790,879
Ban nén khu biét thy don |ap 21,676,133,169 13,243,747,903 17,160,897,125 -
Ban nén khu biét thy song lap 41,005,614,660 18,038,686,772 29,217,564,605 -
Ban nén khu chung cu - 6,923,044,078 8,306,200,760 9,968,893,045
Ban nén khu can ho cao cap - - - 44,610,362,680
Ban nén khu dich vu téng hop - 74,175,506,313 88,995,049,000 106,809,617,375
Ban khu chg thuong mai - - 38,897,347,632 46,683,617,394
Ban nén khu gido duc - - 25,006,604,480 30,012,297,160
Ban nén khu thé duc thé thao - 8,159,576,250 9,789,780,000 11,749,447,500
Ban nén khu y té - - 11,970,953,280 -
Ban nén khu cay xang - - 5,651,897,680 6,783,265,310
Ban nén khu bén bai - 2,450,228,020 2,939,759,680 3,528,225,560
Ban nén khu qiai tri tdng hop - - - 16,056,726,990
cong 161,872,436,171 450,288,521,692 674,344,711,893  930,859,243,893
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4) Tiém nang phat trién thanh mot trong cac cong ty ¢6 quy dat lon trong khu vyc mién Tay:

STT Tén dy an Dja diém Dién tich San phém

, e . o , Nha & cac loai, nén tai dinh cu.

Dy 4n Phat trién Do thi va Tai  Phuong 4, TP. S6c Trang, tinh o . oo
1 . o 112.87 ha (ac cong trinh thuong mai - dich
dinh cu Khu 5A S6c Trang .
VU a0 cap

Dy an khu Thuong mai va Tai

5 dinh cu dé thi kinh t& bién Thi tran Tran D&, huyén Tran Dé, 3487 h Nha & céc loai, cac cong trinh
3 ] A . T . d .
Tran Dé huyén Long Phu, tinh  tinh Séc Trdng thuong mai - dich vy
Soc Trang
) . Xa Ngoc T8, huyén My Xuyén, Nha & két hgp khu thuong mai,
3 Dy an khu cho €o Co , . 2.85 ha .
tinh S6c Trang nha chg

Khu dan cu Minh Chau, phuong
4 Dy an 110 can nha pho lién ké 7, thanh phd Séc Trang, tinh Soc
Trang
Du an khu cao 6c van phong

5 Trung tam thanh pho Can Tho
cho thué 9 P

5) (6 tac cao trong cac nam tiép theo: tr ndm 2011, ty 1& LNST trén von diéu |é cla Cong ty déu trén 50%. Vi vay, 6
tac (bang tién mat hodc c6 phiéu) dy kién sé & muc hdp dan. Cong ty duy kién ¢6 tic bang tién mat nam 2010 sé
[a 15%, nam 2011 la 20% va ndm 2012 la 25%.
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PANH GIA RUI RO

Cong ty hién nay mai dang phat trién 1 dy an

Tinh tir ngay méi thanh 1ap (cudi nam 2007) dén nay, Cong ty mai chi dang tap trung xay dung va khai thac mét dy an
BDS. DAy chinh la rdi ro 16n nhat clia Cong ty, nhat la trong tinh hinh thj truong BDS hién nay khong 6n dinh. Tuy nhién c6
thé coi 5A la tap hop ca nhiéu dy an nhé véi cac san pham da dang tu dat nén, nha lien ké, chung cu, phat trién co so ha
tang, ... nén Cong ty van c6 kha nang linh hoat chuyén dich co cdu ban hang trong cac diéu kien thi truong BDS khac
nhau (cac du an déu da hoan thién co sé ha tang). Ngoai ra, du an 5A dugc danh gia Ia phu hop vdi nhu cdu cla nquoi
dan Soc Trang hién tai, khi tap trung vao phan khuc thu nhap trung binh va thu nhap thap, cing nhu phéan khdc nha tai
dinh cu. V6i dong tién hién nay, Cong ty sé tién hanh khai thac thém hang loat cac dy dn méi tir ddu nam 2011 véi gid tri
kinh té lon.

Doanh thu & lgi nhuan cla Cong ty c6 thé bj anh hudng tu tién do ban du an

Doanh thu cda PVCL hién nay dugc xac dinh dya trén tién do ban hang dy kién cua cong ty trong diéu kién thi truong bat
dong san Quy 11-1vV/2010. Néu thj truong bat dong san dién bién bat lgi, doanh thu va lgi nhuan dy kién cia cong ty cé
thé bj anh hudng. Tuy nhién, c6 mot s diém tich cyc dang cha y nhu sau:

(i) Du &n da hoan thién co ban co so ha tang, san sang cho viéc khai thac thuong mai nén cé stc hit lon dai voi ca
doi tugng mua dé & va phuc vu muc dich dau tu.

(i) Néu thj truong bat lgi, tién do ban hang clia cong ty c6 thé bi cham lai. Tuy nhién, téng dong tién (doanh thu) va
cong ty khong thay doi; néu cong ty khong hién thyc héa doanh thu va lgi nhuan dugc 100% du kién trong nam
2010-2011 thi phdn do sé chuyén sang cac nam tiép theo. Nguoc lai, néu thi truong thuan lgi, cong ty co thé hién
thyc hoa lgi nhuan sém hon dy kién va vugt chi tiéu dé ra.

(iii) Gia ban cia PVCL so voi cac khu vuc xung quanh hién nay dang cé6 muc chiét khau an toan kha tuong doi hop ly
nén ké ca thi truong suy gidm nhe, giad ban clia dy an 5A van c6 strc hdp dan déi voi NDT. €6 dugc loi thé nay 13
do cong ty s& hou quy dat voi muc gia von thap va ha tadng da hoan thién.

(iv) Thi truong BDS mién Tay hién nay dang hua hen sé tang trudng manh trong nhang nam tiép theo do co sé ha
tang ngay cang hoan thién va phat trién. Viéc cdu Can Tho va san bay qudc té Can Tho khanh thanh trong nam
2010 cung véi san bay Phu Qudc dang trién khai sé 1a cac nhan td quan trong cho sy phat trién cta khu vgc mién
Tay.
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PHAN TICH TINH HINH TAI CHINH & TINH KHA THI CUA KE HOACH PHAT TRIEN KINH DOANH

So lugc tinh hinh tai chinh 2008 — 2010

(tridu VIVE) 2008A 2009A H1/2010A H2,/2010A 2010A 2010 (dy kién)
Doanh thu 6,870 44,290 25,519 136315 162,334 161872
Tang trugng (%) 544.69% 436.13% 266.53% 265.48%
Lgi nhuan gop 1,844 8,409 5923 45,112 51,035 68,972
Loi nhudn gop (%) 26.84% 18.99% 23.27% 3297% 37.44% 4267%
Lgi nhuan sau thué 933 5,713 3,355 32,705 36,060 49 247
Lgi nhudn rong (%) 13.58% 12 50% 13. 759 23.90% 2221% 30.42%
Hang tén kho 248,414 300,552
Mg ngdn han 12,000 23,000 59,500 72,500 72,500
Ng dai han - 100,000 97,500 75,000 75,000

e Doanh thu: tinh dén thoi diém hién tai, do dy an BDS cla Cong ty van dang & trong qua trinh dau tu xay dung,
Cong ty mai chi kinh doanh dugc mot phan nhd nén doanh thu chua dang ké. Giai doan H2/2010 - 2014 méi la
thoi diém cac du &n cla PVCL bt dau hoan thanh, cho phép hach toan cac khoan doanh thu va lgi nhuan khéng
16. Co thé thdy r6 diéu nay qua bang doanh thu chi tiét tir cac phan khuc ciia dy an trong phan Luan ching dau tu,
phan lon doanh thu va lgi nhuan sé dugc bat dau ghi nhan tir Quy 111/2010 trd di.

e Chi phi: trong nam 2009, do gia nguyén vat liéu ddu vao tang nén ty trong chi phi gia von hang ban tang so véi
nam 2008. Tuy nhién, chi phi quan ly doanh nghiép lai c6 su sut gidam dang ké do nam 2008, Cong ty mdi thanh
Iap nén doanh thu chua cao ma chi phi lai phat sinh nhiéu.

e Nam 2010 - Doanh thu dat ké hoach, LNST gidm so véi ké hoach: Theo co cdu ban san phdm quy IV nam 2010
chang toi nhan thdy cudi nam doanh nghiép tang manh doanh thu ban san pham nén tai dinh cu so vai ké hoach.
Do ty sudt lgi nhuan cGa nén tai dinh cu thap hon nhiéu so voi nén thuong mai khac nén mac du dat doanh thu
nhung ty sudt lgi nhuan gidm di gan 50% so véi muc tiéu dé ra. Diéu nay cé nghia I3 trong cac nam tiép theo khi
doanh nghiép ban phan nén thuong mai (khong danh cho déi tugng tai dinh cu), phan lgi nhuan chénh léch du
kién trong nam 2010 sé dugc chuyén sang tuong ang.

T6ng dién tich tai dinh cu dy an 37,282 m2
Ty trong 3%
Dién tich da ban nam 2010 26,880 m2
Con lai chua ban 10,402 m2
Gid ban chiét khdu cia dat tai dinh cu so vdi dat thuong mai 41%
LNST 2010 (dy kién) (triéu VND) 49,247
LNST 2010 (thyc té) (triéu VND) 36,060
% dat ké hoach LNST 73,2%
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e No ngén han va dai han: s6 tién vay no tang dang ké trong nam 2009 va nra ddu nam 2010 do Cong ty dang
tién hanh ddy manh tién d¢ thi cong du an. Dac biét 13 khoan vay 100 ty cia PVFC — Soc Trang, co nguén goc la
von gop trudc day. Trong nam 2011, cong ty c6 khoan ng dai han chuyén thanh ng ngén han (ddo han nam
2011) tri gid 75 ty VND. So v6i cac cong ty BDS khac, CCL ¢d co cdu ng dugc xép vao loai thap. Dong tién dy kién
cha cong ty trong nam 2011 c6 khad nang trd hoan toan khodn ng dai han chuyén thanh ngén han nam 2011.

bon vj: Triéu Hong

2008A 2009A H1/2010A H2/2010A 2010A 2010 (dy kién)

Gid von hang ban 5,026 35,881 19,597 91,703 111,299 92,900
% doanh thu 73.16% 81.01% 76.79% 67.03% 68.56% 57.39%

Chi phi ban hang 254 404 333 257 590 1,324
% doanh thu 3.7% 0.9% 1.3% 0.2% 0.4% 0.8%

Chi phi QLDN 1,117 1,632 1,329 2,161 3,490 1,986
% doanh thu 16.3% 3.7% 5.2% 1.6% 2.1% 1.2%
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K& hoach phat trién kinh doanh 2011 - 2013

Pon vj: triéu VND

2011E 2012E 2013E 2014E

1 T6ng Doanh Thu 450,289 674,345 930,859 1,187,381
% tang trudng 178.2% 49.8% 38.0% 27.6%

2 Gia vén 186,805 279,756 386,173 475,715
% tang trudng 178.2% 49.8% 38.0% 23.2%
% doanh thu 41.49% 41.49% 41.49% 40.06%

3 Lai gbp 263,483 394,588 544,686 711,666
Ty sudt Iai gop 599 599 599 60%

4 Chi phi ban hang 3,683 5,515 7,613 9,478
% trén doanh thu 0.8% 0.8% 0.8% 0.8%

5 Chi phi QLDN 5,524 8,273 11,420 12,456
% trén doanh thu 1.2% 1.2% 1.2% 1.0%

6  Chi phi lai vay 46,151 46,628 27,977 14,179
% trén doanh thu 10.25% 6.91% 3.01% 1.79%

8 Loi nhuan truéc thué 208,126 334,173 497,677 675,553
9  Thué TNDN 52,031 83,543 124,419 168,888
% 25% 25% 25% 25%

10 L¢i nhudn rong 156,094 250,629 373,258 506,665
Ty sudt loi nhudn rong 34.7% 37.2% 40.7% 42.7%

Ngudn: Ban cdo bach, ké hoach kinh doanh cia doanh nghiép

e Doanh thu: du kién doanh thu cho nhing nam sau van dén tu viéc kinh doanh khu tai dinh cu 5A, vai chi tiét
doanh thu tu tung tiéu khu da dugc trinh bay & phan Luan chiing déu tu. Tuy nhién, véi thong tin tir nam 2011,
Cong ty sé tién hanh trién khai dau tu va kinh doanh thém cac dy an BDS nhd khac, chung t6i ky vong doanh thu

clia Cong ty tir nhirtng nam sau sé co tiém nang tang manh so vadi du kién;

e Gia v6n hang ban: da co sy sut gidm dang ké so véi cac nam trudc, chi chiém 40% trén doanh thu. Dang chu y 13
nam 2010, CCL da ddy manh ban phan nén tai dinh cu nhu cam két voi Nha nudc vai ty sudt lgi nhuan thdp hon
41% nén viéc tang ty trong cac san pham thuong mai (khong danh cho ddi tugng tai dinh cu) véi gia ban thi
truong c6 co hoi day them 1 phan loi nhuan sang cac nam tiép theo so voi dy kién. Phan dat nén tai dinh cu hién

nay chi con chiém khoang 1% téng s lugng dat nén cia CCL;

e Chi phi quan ly doanh nghiép: cing da dugc cadi thién, chi con ~2.0 % (so voi muac 3.7% cGa 2009), diéu nay
chung td doanh nghiép da dan hoan thién qua trinh chudn hoa quan ly doanh nghiép;
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e Thué thu nhap: 25% theo quy dinh hién hanh;

e Vdn diéu lé: Cong ty chua c6 ké hoach tang von trong ngan han. Hién tai Cong ty van dang kéu goi von gop tur cac
nha dau tu cho cac tiéu dy an trong du an 5A theo phuong an ban dat hoac CCL g6p dat, co so ha tdng, NDT gop
von xay dung va phat trién. Vén diéu lé cla cong ty co thé tang len néu cong ty tra ¢ tac bang 6 phiéu thudng.
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DINH GIA DOANH NGHIEP

Phuong phap tinh gia tham chiéu cda CCL da dugc trinh bay chi tiét trong Ban cdo bach cla cong ty. Ching tdi c6 mot so
nhan dinh vé muc gid chao san 23,000 VND/CP nhu sau:

Gid chao san 23,000
SG 6 phiéu niem yét 25,000,000
Vén héa (ty VND) 575
P/E 2010 13.9x
P/E 2011 (E) 3.7x
P/B 2010 2.02x
NAV/CP (VND) 42,698
Chiét khdu so vdéi NAV 54%

e Néu so sanh P/E 2010 cla cac cong ty niém yét khac trong cung nganh nghé, véi quy mé tuong ty PVCL thi P/E
2010 cla CCL cao hon muc trung binh.

e Tuy nhién, do PVCL chi bat dau khai thac thuong mai tu QlII/2010 (nGra dau nam 2010 doanh thu va LNST khdng
dang k&) nén P/E 2010 cla CCL khong phan anh ddng tinh hinh hoat dong clia cong ty so vdi cac cong ty khac
(hoat dong day du cd nam).

e NEéu nhin vao cac nam tiép theo (2011, 2012) thi P/E cla CCL kha thap, dang trong top dudi, tuc 1a nhém cdc
cong ty ¢ P/E (F) thap nhat, tuong duong véi muc dinh gid hap dan nhat.

e Diéu nay co thé ly giai dugc khi vai muc gia chao san, chiét khdu voi NAV/CP cta cong ty kha cao (54%). C6 3
diéu dang luu y sau:

o Trong khi NAV cta nhiéu cdng ty BDS khac dugc tinh dya trén gia tri cla cac dy an chua hoan thién, véi
nhiéu rui ro vé tién do thi NAV cla CCL hoan toan chi dya trén du dn 5A da hoan thién toan bo co sé ha
tang, da khai thac thuong mai nén hau nhu khéng c6 rdi ro vé vong quay cla dong tién va tién do. Cac
du an tiém nang khdc chua dugc dua vao trong dy kién dong tién va NAV udc tinh & trén.

o Murc NAV dugc 1 don vi ¢6 uy tin tai thi truong BDS mién Tay thdm dinh dya trén gia thi truong tai thoi
diém tham dinh thang 9,/2010 khi thi truong BDS kha trdm léng.

o Thoi gian tham dinh dugc thyc hién thang 9/2010. Tinh dén thoi diém hién nay gia BDS khu vuc Dong
bang SCL da tang dang ké sau khi hang loat cac co s ha tdng di vao hoat dong, ndi bat nhat la san bay
qudc t& Can Tho nén NAV tai thoi diém hién tai c6 thé cao hon s6 liéu udc tinh & trén.

e VGi muc gid chao san va ty lé 6 tuc chi trd dy kién, chi s6 giad/c6 tuc cla cong ty cing kha hap dan trong nhing
nam tiép theo. Cong ty duy kién trd 20% c6 tirc ndm 2011 va 25% ¢ tirc nam 2010 (co tic bang tién mat).
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hung — Giam Dac Khai
Nguyén Thuy Anh — Chuyén vién phan tich
V@ Duy Khanh — Chuyén vién phan tich
Nguyén Tién bat — Chuyén vién phan tich
Nguyén Thi Van Anh — Chuyén vién phan tich

TRY S CHINH: CHI NHANH TP. HCM:
39 Ngd Quyén, Hoan Kiém, Ha Noi 11 Trén Quédc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext:408) Tel: (84-8) 39147388
Fax: (84-4) 22205668 Fax: (84-8) 39308707
Email: research@smes.vn Email: research@smes.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* T4t cd nhang thong tin néu trong bdo cdo phan tich ndy da duoc xem xét can trong, tuy nhién (ong ty 0 phan Ching khodn SME (SMES) khong chiu
bat ky mgt trach nhiém nao doi vdi tinh chinh xac cda nhang thong tin duoc dé cap dén trong bao cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cing co thé duoc thay doi ma khong can bao trudc. Bo cdo chi nham muc tiéu cung cap thong tin ma khong ham y khuyén cdo nguoi
doc mua, ban hay nam gitr chung khoan. Nguoi doc chi nén sir dung bdo cao phan tich nay nhu mot nguon thong tin tham khdo.

SMES ¢d thé cd nhang hoat dong hop tac kinh doanh vdi cac doi tuong duoc dé cap dén trong bdo cdo. Nguoi doc can luu y rang SMES cd thé cd nhang
xung dot loi ich doi vdi cdc nha dau tu khi thuc hién bao cdo phan tich nay.

Bao cdo ndy cd ban quyén va la tai san cda Cong ty (6 phan Chung khodn SME (SMES). Moi hanh vi sao chép, sua doi, in an ma khong cd su dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty o phan Chung khodn SME 2010.

g2 http://www.smes.vn
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