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CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao Cong ty

Biéu do gia

Théng tin c¢6 phiéu vao ngay 8/04/2010

" Ngudn: HSC

Gia CP (dbng) 26,800
S6 lwgng niém yét hién tai 63,371,438
S6 lwgng CP dang lwu hanh 63,371,438
Gia cao nhét trong 52 tuan 35,000
Gia thap nhét trong 52 tuan 21,000
Thay déi gia trong 3 thang NA
Thay déi gia trong 6 thang NA
Thay déi gia trong 12 thang NA
Khéi lwong giao dich (cp) 144,790
Gia tri giao dich (triéu ddng) 3,836,524
Gia tri vén héa t.t (triéu ddng) 1,698,355
Gia trj vn héa t.t (trieu USD) 89.06
Sé lwong dwoc phép sé hivu 31,132,771
Sé lwgng con duwoc phép mua 29,655,799
% s& hiru nuwéc ngoai 2.3%
% gi¢i han s& hru nwdc ngoai 49.0%

Nguébn: HSC

Cac chi tiéu chinh

(Triéu déng) 2008 2009
Téng tai san 1,668,682 2,166,408
Vén chii sé hitu 671,639 763,503
Doanh thu 2,074,799 3,486,157
LN trwéc thué 111,238 148,995
Loi nhuan sau thé 86,938 122,853

Ngubn: Company

Cac chi s6 co ban 2008 2009
Kha nang sinh loi
- Ty suét LN hoat dong 5.4% 4.4%
- Ty suét loi nhuan rong 4.2% 3.5%
- ROE 11.4% 13.6%
- ROA 4.0% 3.9%
Hiéu qua hoat dong
- Vong quay khodn phai thu 2.19 2.56
- Vong quay hang ton kho 4.27 7.56
- Vong quay tdng tai san 1.24 1.61
- Vong quay vén CSH 3.09 4.57
Nguén: HSC

Chuyén vién phan tich
Truwong Thu My
my.tt@hsc.com.vn

Th&r nam, ngay 08 thang 04 nam 2010

M©é hinh dw bao lgi nhuén

Triéu ddng FY2009F wy| Fy2010F wy| Fy2011F vy
Doanh thu 3,408,605 70.3% 4,686,994 37.5% 6,060,722 29.3%
LN trwdc thué 151,739  35.2% 209,900 38.3% 349,364 66.4%
LN sau thué 125,597 42.8% 165,821 32.0% 275,998 66.4%
Ty suét LN trudc thué 45% -20.7% 45%  0.6% 58% 28.7%
Ty suét LN sau thué 3.7% -16.2% 3.5% -4.0% 46% 28.7%
EPS 1,942 -24.3% 2,420 24.6% 3,787 56.5%
BVPS 12,017 -12.7% 13,355  11.1% 15,061 12.8%
ROA 5.7% 8.8% 53% -7.1% 75% 41.5%
P/E (theo gia muc tiéu) 1712 32.0% 13.74 -19.7% 8.78 -36.1%
P/B (theo gia muc tiéu) 2.77 14.6% 249 -10.0% 221 -11.3%
Triéu ddng FY2012F vy | Fy2013F wy| Fr2014F vy
Doanh thu 7,507,579 23.9% 9,182,896 22.3% 10,911,007 18.8%
LN trudc thué 486,638 39.3% 613,319  26.0% 826,052 34.7%
LN sau thué 384,444  39.3% 478,388 24.4% 644,321 34.7%
Ty suét LN truwéc thué 6.5% 12.4% 6.7% 3.0% 76% 13.4%
Ty suét LN sau thué 5.1% 12.4% 5.2% 1.7% 5.9% 13.4%
EPS 4995 31.9% 5,901 18.1% 7952 34.7%
BVPS 18,689 24.1% 22,007 17.8% 27,758 26.1%
ROA 8.6% 16.2% 8.9% 3.1% 10.4% 17.9%
P/E (theo gia muc tiéu) 6.66 -24.2% 563 -15.4% 418 -25.8%
P/B (theo gia muc tiéu) 1.78 -19.4% 151 -15.1% 1.20 -20.7%

Ngudn: HSC wéc tinh
Chung té6i nang mwrc danh gia CMG Ién MUA

Ching t6i ndng mire danh gia CMG tir Mua khi gia giam (Outperform) 1én MUA
(Buy) dwa trén: 1) P/E cia CMG dé gidm xubng mirc thap; 2) Ngay cang nhiéu
dau hiéu cho théy céng ty dang di dung hwéng trong chién lwoc tré thanh mét
cbng ty céng nghé cé téc dé tang truéng va ty suét loi nhuén cao.

«  Chung t6i dw bdo EPS 2010 dat 2,432 déng, twong dwong mirc P/E du
phoéng dat 11 1an. V&i mirc gidm gié cta cé phiéu CMG trong thoi gian gén
day, chung téi khuyén nghi MUA tai mirc gié hién tai va tin twéng rdng day sé
la mét lwa chon thu v thay thé cho FPT.

«  Cbng ty dang trong qua trinh thdm nhap vao nganh kinh doanh céng nghé co
ty suat lgi nhudn cao v&i cac mang kinh doanh chinh la Céng nghé théng tin
— Vién théng — Thwong mai dién ti.

*  Swtdang trwdng cua loi nhuén trong twong lai cuia CMC sé dwa trén sw phat
trién cia méng phan mém, tich hop hé thong va vién théng, la nhing linh
vire kinh doanh ma méc du la nguwdi di sau, CMC lai c6 c6ng nghé tot nhat.

*+  Chung t6i dw bao doanh thu cua CMC sé téang truong voi téc d6 gép binh
quéan la 21.0%/nam va lgi nhuan trirée thué voi toc dé 29.8%/nam tir nay cho
téi nadm 2014.

«  Theo mé hinh lgi nhuén ctia chiing t6i, ty suét loi nhuén sau thué sé duoc

cai thién tir mire 3.6% trong nam nay lén 5.5% trong nam 2014 khi cac mang
kinh doanh c6 ty suat loi nhudn cao ctia CMC phét trién.

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay
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Th&r nam, ngay 08 thang 04 nam 2010

Mang phan mém: Mang kinh doanh méi clia CMG,
nganh gia cdng phan mém, da tham nhap tét vao thj
trwong Nhat va chau Au véi nhivng hop ddng méi ky
dwoc tinh dén thoi diém hién tai dat téng gia tri 10 triéu
USD, cao hon khoadng 40% so v&i doanh thu tr mang
phan mém ctia ndm 2009. CMG dw bao doanh thu mang
phan mém sé ting trudng 65%, chi yéu tlr mang gia
cong. Mlrc dw bao nay cao hon so v&i mire dw bao cla
chung t6i lIa 45% dwa ra trong bao cao thang 1/2010.

Géan day, Ban giam dbc da quyét dinh tang vén diéu
lé cla cong ty con la Cong ty phdn mém CMC t&r 20
ty dong lén 30 ty dong. Viéc tang von diéu 1& nay da
nam trong dw doan clia nhiéu ngwo’l khi cong ty cong
bd chién lwoc maéi trong do phat trién mang phan méem
thanh mang kinh doanh chinh. V&i viéc nang vén diéu
l&, cong ty sé& co thém vén lwu dong va linh dong hon vé
vbn hd tro cho viéc dat dwoc cac hop ddng 16n trén ca
hai thi tre'ng Nhat va Chau Au.

Mang tich hop hé théng: Vi cac khach hang chinh
thudc cac nganh nhw ngan hang, bao hiém, tai chinh,
hang khéng, thué va hai quan, xing dau, va gido duc,
CMG tiép tuc dat dwoc suw tdng trwdng manh vé doanh
thu ti thi trwérng dang c6 nhu cau phat trién nhanh do
cac doanh nghiép c6 quy mé vén trung binh dang chiju
ap lwc nang cip hé thdng IT nham thich &ng véi sw
canh tranh ngay cang I&n dwdi tdc dong clia nhirng quy
dinh khi gia nhap WTO.

Va day chinh l1a moét loi thé cia CMG so véi FPT do
cac khach hang chinh cla FPT la co quan chinh phu
va phan l&n cac co quan nay da co ban hoan thién
viéc tich hop hé théng ctia minh. Tuy nhién, da sb cac
doanh nghiép ngoai quéc doanh, dac biét la cac doanh
nghiép vira va nhé van dang con lac hau trong viéc ap
dung phan mém. Nhu cu tlr phan khuc thi truéng nay
sé gilp mang tich hop hé thdng cia CMG ting trwéng
manh dén nam 2014 nhw trong mé hinh ctia ching toi.

Chung t6i dw bao mang tich hqp hé théng pém 2010
clla CMG sé tang trwdng voi toc d6 35% (toc do tang
trwdng dw bao cda FPT trong mang nay la 15%).

Mang vién théng: La mot doanh nghiép méi chwa co
co s& ha tang trong nganh vién théng, CMG dang cung
cap dich vu véi tw cach 1a mot “doanh nghiép trung 1ap”,
véi muc tiéu tré thanh nha cung cAp tron gai tat ca cac
dich vu hang dau déi v&i cac khach hang la cac doanh
nghiép 16n, s& dung co s& ha tang vién théng ctia cac
nha cung cap san c6 trén thi trwdng véi nhivng tha tuc
hop ddng don gian nhét.

B6i v6i nhirng khach hang khong co yéu cau cu thé
vé nha cung cap ha tang mang, CMG st dung ha tang
mang cla EVN Telecom dé cung cap dich vu.

EVN Telecom c6 mét ha tAng mang nhwng chi chiém
1.34% thi phan internet va dwong truyén bang thong
rong. Va viéc hop tac dem lai lgi ich cho ca hai bén. DPoi
véi EVN, s hop tac véi CMG gilp tdng doanh thu. Vé
phia CMC, su hop tac véi EVN cho phép CMG sl dung
ha tAng mang hién dai ctia EVN ma khong phai tw minh
d4u tw nhiéu trong giai doan ddu mé&i phat trién. Va day
la mot sw két hop hoan hao.

Géan day, CMG da thong bao viéc mua 43.8% Netnam,
nha cung cap dich vu Internet khdng ¢ co sé ha tang
duy nhét trong s 13 nha cung cép internet I&n nhét tai
Viét Nam. Chung toi coi day 1a bwdc di hét strc thong
minh ctia CMG trong linh vwc vién théng, gitp cong ty
tham nhap vao mang thi trwo'ng muc tiéu la cac doanh
nghiép ngoai qubc doanh. Netnam 1a nha cung cép
dich vu Internet dau tién tai Vit Nam v&i 15 ndm kinh
nghiém, thi phan chiém 1.14% va cac khach hang chinh
clia cong ty la cac doanh nghiép ngoai quéc doanh véi
nhirng yéu ciu cao vé& cac gidi phap mang.

Chung t6i cho réng véi viec mua 43.8% cb phan cla
Netnam va tr& thanh déi tac chién lwoc duy nhét cta
cong ty nay, CMG c6 thé tiép can mot cach hiéu qua
lwong khach hang hién tai cia Netnam va cung cép
céac dich vu vién théng ctia minh nhw trung tam di liéu,
call center, dich vu thwong mai dién tlr va cac giai phap
mang khac.

V6&i nhitng hop déng dau tién ky két véi cac cong ty
bao hiém va ngan hang nhw Bao Viét, PVI, NH An Binh,
Techcombank, va théa thuan cung cap co s& ha tang
vién théng cho khu céng nghé cao tai TPHCM trong
nam 2010, CMG du kién tang sb thué bao FTTx ti 200
hién nay 1&n 5,000 vao gitra nam 2010 va cé thé cao
hon vao cudi nam 2010. Véi doanh thu binh quan mot
thué bao/thang dat khodng 20 triéu ddng, thi doanh thu
tlr cac thué bao FTTx dw bao dat khoang tir 100-150 ty
ddng trong ndm 2010.

Trong md hinh lgi nhuan clia minh, ching t6i dw bao
mang kinh doanh nay sé tang trwdng 150% va dat do-
anh thu 268 ty dong trong nam 2010.

Do dd, v&i sw giam gia manh cta cd phiéu CMG tw
sau khi niém yét t» mec dinh & 35,000d/cp tai ngay
22/1/2010 xubéng murc thdp 21,000d/cp vao ngay
30/3/2010 va dat 26,500d/cp vao thdi diém hién tai, thi
chung t6i cho rang cb phiéu CMG hién nay |a kha ré.

Thém vao do, sau khi diéu chinh mot chut trong mé hinh
ctia minh va nang moét chit cac sé liéu dw bao clia minh
cho mot s mang kinh doanh, chiing téi cang tin tu’o’ng
réng CMG la mot cong ty cbng nghe dwoc quan ly tt
va co tbc do phat trién nhanh véi tAm nhin cia cong ty
hwédng vao mang thi trwong dang tang trwedng va coé ty
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Th&r nam, ngay 08 thang 04 nam 2010

suét loi nhuan cao trong linh vire vién théng va gia cong Theo do, chung t6i da nang mirc dinh danh gia CMG tu
phan mém. mirc Mua vao khi gia gidam (OUTPERFORM) I&n Mua
vao (Buy) va khuyén nghi mua vao cb phiéu ctia CMG
véi tw cach 1a mot cb phiéu tang trwdng cé quy md vén
trung binh cho muc dich dau tw dai han.
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Tén Céng ty Vén diéu lé Linh vic kinh doanh Ty |& s& hiru
(ty VND) cua CMC
C6na tv TNHH Tich hob Hé thén cung cap cac giai phap tdng thé chuyén nganh; cung cép dich
on g (éM cs) 7P He thong 50 1995 vu t van, thiét ké va tich hop céc giai phap; dich vu dao tao 100%
CNTT va cung cé&p cac san pham CNTT-VT...
R N Al A san xuat phan mém, cung cép giai phap phan mém, cung cap
Citing, ty THL Sl il [Pl e 30 1996 céc dich vu phan mém va néi dung, cung cép dich vu thué ngoai 100%
CMC (CMC Soft) ¢ dich vy phan m
phan méem, giai phap ERP.
Coéng ty TNHH May tinh CMS san xuét va I&p rap may tinh Thwong hiéu Viét Nam, phan phéi o
50 5/1999 A z A A . 100%
(CMS Computer) cac san pham coéng nghé théng tin.
Cong ty TNHH Phan phéi CMC N P S T e e o YR (1 0
(CMC Distribution) 100 10/2007  phéan phoi cac san pham Céng nghé théng tin va Vien thong 100%
L . % . cung cap cac dich vu tich hop ICT, one connection, one stop
Cong ty CP Dich vy Vien thong CMC 160 10/2007  shop, thwong mai dién t&r va cac dich vu gia ting; cung cép dich 93%
(CMC Telecom) ;e P o o e ia
vy ndi dung so, lwu trir va khai thac co s& dir lieu
Cong ty CP Ha tang Vién théng 40 9/2008 Thiét Iap ha tAng mang va cung cap dich vu vién thong cb dinh 49%
CMC (CMC TI) va internet trén nén cap quang °
Cong ty CP An ninh An toan Théng cung cap céc giai phap, phan mém, dich vu bao mat hé théng, 0
: 6 5/2008 9 . . ; 100%
tin (CMC InfoSec) an ninh an toan thong tin.
. i e san xuat phan mém, cung cap cac dich vu phan mém ERP cla
Clog 716 [t CEEn) (24 =22 10 3/008 SAP, dao tao va cung cap nhan lyc tw van phadn mém cao cép 50%
menta (CMC-Segmenta) Sl o A R
tai thj trwong Viét Nam va chau Au
N cung cép dich vu thué ngoai cdng nghé théng tin (ITO) va dich o
Céng ty CMC Blue France 5.4 912009 vu thué ngoai tac nghiép (BPO) tai thj triérng chau Au 100%
Nguén: HSC
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PHU LUC

Cac chi s6 tai chinh co ban

FY2009

FY2011

Th&r nam, ngay 08 thang 04 nam 2010

FY2013

FY2014

Doanh thu (triéu ddng) 2,001,186 3,408,605 4,686,994 6,060,722 7,507,579 9,182,896 10,911,007
Tang truéng doanh thu (%) 80.6% 70.3% 37.5% 293%  23.9% 22.3% 18.8%
Loi nhuan sau thué (tridu déng) 86,938 122,853 165,821 275998 384,444 478,388 644,321
Tang truéng loi nhuan sau thué (%) 20.2% 41.3% 35.0% 66.4%  39.3% 24.4% 34.7%
EPS (ddng) 2,564 1,942 2,420 3,787 4,995 5,901 7,952
Tang truéng EPS (%) -24.3% 24.6% 56.5%  31.9% 18.1% 34.7%
BVPS (déng) 13,772 12,017 13,355 15061 18,689 22,007 27,758
Tang truéng BVPS (%) 12.7% 11.1% 128%  24.1% 17.8% 26.1%
FY2008 FY2009 FY2010 Fy2011|  Fy2012 FY2013 FY2014
Doanh thu thuan (LHS) 2,001,186 3,408,605 4,686,994 6,060,722 7,507,579 9,182,896 10,911,007
Tang truéng doanh thu (RHS) (%) 80.6% 70.3% 37.5% 293%  23.9% 22.3% 18.8%
S6 lugng CP binh quan 48,768,134 63,536,267 67,768,134 72,000,000 76,000,000 80,000,000 80,000,000
S6 lugng CP dang luu hanh 63,536,267 63,536,267 72,000,000 72,000,000 80,000,000 80,000,000 80,000,000
FY2008 FY2009 FY2010 Fy2011|  Fy2012 FY2013 FY2014
Doanh thu 2,001,186 3,408,605 4,686,994 6,060,722 7,507,579 9,182,896 10,911,007
EBITDA 137,248 209,769 459,791 690,679 909,535 1,156,021 1,467,574
Khau hao 3,873 8,418 108,356 149,284 219,133 304,653 407,278
EBIT 133,376 201,351 351435 541,394 690,403 851,368 1,060,296
Loi nhuan t hoat dong tai chinh 26,743 16,783 11,148 18,573 18,573 18,573 18,573
Lai vay 22,137 52,356 141,535 192,030 203,765 238,050 234,244
Loi nhuan tir HDKD chinh 111,408 152,106 209,900 349,364 486,638 613,319 826,052
Loi nhuan ngoai HBKD chinh 866 (367) - - - - -
Loi nhuan truéc thué 112,274 151,739 209,900 349,364 486,638 613,319 826,052
Thué thu nhap doanh nghiép 24,300 26,142 44,079 73,366 102,194 134,930 181,732
Thué thu nhap DN hoan lai
Loi nhuan sau thué 87,974 125,507 165,821 275998 384,444 478,388 644,321

Bang can ddi ké toan (triéu dong) FY2008 FY2009F FY2014F
Tién mat 177,375 158,898 476,720 371,909 477,439 664,022 712,650
Dau tw ngén han 4,008 4,989 g = = = -
Cac khoan phai thu 617,363 1,005,353 869,404 1,124,220 1,392,602 1,703,361 2,023,913
Hang tén kho 485,708 461,002 966,391 1,249,633 1,547,955 1,893,381 2,249,692
Tai san ngan han khac 50,523 50,453 120,799 156,204 193,494 236,673 281,212
Tai san hivu hinh ¢b dinh 44,167 46,742 289,010 272,381 254,482 235,180 214,324
Tai san hu hinh vé dinh 570 509 190,899 279,384 348,714 391,080 391,579
DAu tw dai han 173,941 175,652 184,727 184,727 184,727 184,727 184,727
Tai san dai han khac 115,026 262,810 48,320 62,482 77,398 94,669 112,485
Téng tai san 1,668,682 2,166,408 3,146,269 3,700,940 4,476,810 5,403,091 6,170,582
No ngan han 915,962 1,165,758 1,830,773 2,367,361 2,932,514 3,586,904 3,916,390
Céc khoan no ngén han chiu lai suét 607,351 867,858 1,073,767 1,388,482 1,719,949 2,103,756 2,154,132
No dai han 72,133 230,260 395,331 225,630 88,896 6,472 (34,329)
Céc khoan no dai han chiu i suét 68,976 228,012 393,398 223,131 85,800 2,685 (38,829)
Vén chi s& hivu 671,639 763,503 905,028 1,084,387 1,420,397 1,760,556 2,220,619
Vén khac ngoai vén chi s& hivu 295 532 7,511 14,411 24,022 35,982 52,090
Téng cong ngudn vén 1,660,029 2,160,053 3,138,643 3,691,790 4,465,830 5,389,915 6,154,770
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Céc chi sé co ban FY2008| FY2009F

P/E (theo gia muc tiéu) 12.97 17.12 13.74 8.78 6.66 5.63 4.18
P/B (theo gid muc tiéu) 2.41 2.77 2.49 2.21 1.78 1.51 1.20
Tang trwdng EBITDA (%) 24.3% 52.8% 119.2% 50.2% 31.7% 27.1% 27.0%
Ty suét EBITDA (%) 6.9% 6.2% 9.8% 11.4% 12.1% 12.6% 13.5%
Tang trudng EBIT (%) 23.9% 51.0% 74.5% 54.1% 27.5% 23.3% 24.5%
Ty suét EBIT (%) 6.7% 5.9% 7.5% 8.9% 9.2% 9.3% 9.7%
Téng trwdng LN sau thué (%) 21.6% 42.8% 32.0% 66.4% 39.3% 24.4% 34.7%
Ty suét LN sau thué (%) 4.2% 3.5% 3.4% 4.4% 5.0% 5.1% 5.7%
Murc thué hiéu dung (%) 21.8% 17.5% 21.0% 21.0% 21.0% 22.0% 22.0%
Tién mét (no thuan)/vén chii s& hivu (x) -120.7% -162.0% -193.3% -204.8% -179.1% -166.4% -142.7%
ROE (%) 12.9% 16.1% 18.3% 25.5% 27.1% 27.2% 29.0%
ROA (%) 5.2% 5.7% 5.3% 7.5% 8.6% 8.9% 10.4%

Ngubn: HSC uéc tinh
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.
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CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
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T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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