TVSI @ Bao cao nhanh

San giao dich cua moi nha

Ngay: 15/01/2010

éLE’ CTCP Mia dudng - Nhiét dién Gia Lai
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Gia muc tiéu: 19,800 VND
Gia hién tai: 24,700 VND EPS trailing (Q3/2009): 3,710 VND P/E : 6.66
Gia chao san: 18,000 VND BVPS (Q3/2009): 13,133 VND P/B : 1.88
Thong tin cd ban vé cong ty
Linh vuc hoat dong chinh CG ciu c6 déng tai ngay 31/10/2009

16.09%

®  San xudt dudng, cac san phdm sau dudng tir mia.
_—5.02%

®  San xuat, truyén tai va phan phdi dién.

Chi tiéu tai chinh co ban BV: Triéu déng
0,
Chi tiéu tai chinh 2007 2008 9T-2009 / 26.62%
52.27%
Doanh thu 154,734 185,345 171,857
= TG chirc Nha nudc = T8 chirc ngoai Nha nudc
Lgi nhun gop 30,335 50,570 42,598 CBNV trong Cong ty ® C4 nhan ngoai Congty
Lgi nhuan tir HDSXKD 19,986 42,979 39,219 Nhan dinh
LNST 18,728 42,005 36,302

®  Quy mé vé téng tai san, vén chu sé hitu thap nhat trong
T8ng tai san 146,079 163.276 194 452 s6 cac doanh nghiép nganh mia dudng dang niém yét va co
su chénh léch kha I6n.

V8n chl s hitu 133,354 149,142 165,653 ®  Ving nguyén liéu khé 6n dinh véi cu ly van chuyén gan
(trung binh 22km) gilp SEC &n dinh dudc ngudn cung

ROA 12.8% 25.7% 18.7% nguyén liéu dau vao va gidm chi phi van chuyén.

ROE 14.0% 28.2% 21.9% ® Céng sust hoat déng nha méy duong van & mic thap
hon trung binh nganh nén mdc du doanh thu va Igi nhuan

EPS (VND) 1,485 3,330 2,878%* ctia SEC cé su téng trudng cao qua cac ndm song van & muc
thap.

Gia tri s6 sach (VND) 10,572 11,824 13,133

®  Tinh hinh tai chinh lanh manh, ng it nén ap lyc tra ng déi
vdi SEC la khong I6n. Nang luc hoat dong & mdc kha tét, kha
néng sinh I8i & cao hon hdn ba DN nganh mia dudng con lai.

*: EPS 9 thang/2009

Tin tdc lién quan

Ngay Tin tirc Nguon
04/01/2010 SEC: Bai gidi thiéu niém yét www.tvsi.com.vn
29/12/2009 SEC: Giao dich tai HoSE tur ngay 6/1 vdi gia tham chiéu 18,000 dong www. cafef.vn
23/12/2009 SEC: Niém yét 12,613,472 c6 phiéu www.cafef.vn

Hé théng dir liéu cua TVSI dudc dp dung theo chuidn quéc té.
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T \/ SI @ Gid muc tiéu: 19,800 VND Gia hién tai: 24,700 VND

San giao dich cia moinha

Bang so sanh cac Cong ty ciing nganh

PV:Ty ddng | SEC | BHS | SBT | Lss

Téng TS 194 718 1,667 1,009
VCSH 166 410 1,555 623
DTT 172 657 547 815
LNST 36 79 117 111
BVPS

(000 VND) 13.133 | 22.104 | 11.011 | 21.107
Trailing EPS

(000 VND) 3.710 | 2.902 | 0.584 | 3.926
P/E(trailing) 6.66 12.47 | 20.71 11.59

Ngudn: BCTC 9T-2009 céc Céng ty, TVSI téng hop

Bi€u d6 so sanh DT, LNST 9T/2009 Cong ty
cung nghanh
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Ty dong

EDoanhthu BELNST

Nguén: SEC, TVSI téng hop

- Vi thé cua Cong ty trong nganh -

NEu so vdi cac nha may san xuat dudng & khu vuc mién Trung va Tay Nguyén thi
SEC dugc xép vao mot trong nhitng doanh nghiép cé san lugng dudng cung cép
hdng ndm 18n va 8n dinh nhit. Hién SEC dang van hanh 8n dinh hé théng day
chuyén v@i cong suat nha may dat 2,000 tan mia cay/ngay, cao han nam 2009 la
200 tén/ngay).

Thi trudng chirng khoan Viét Nam tdi thdi diém hién tai c6 m&t 4 Cdng ty niém yét
trong nganh mia dudng la BSH, SBT, LSS va SEC (chao san ngay 06/01/2010).
N&u so vé quy mo tai san cling nhu DT va LNST dat dudc thi SEC dang c6 khoang
cach kha xa so v@i 3 doanh nghiép con lai. Xét vé thi phan tiéu thu trong nudc thi
LSS ding dau, ti€p dén la SBT, BHS va SEC dling cudi cung vdi thi trudng chu yéu

va 8n dinh & khu vuc mién Trung va Tay Nguyén.

- Tinh hinh hoat déng -

Tién than la doanh nghiép lién doanh nudc ngoai, sau d6 dugc mua lai hoan toan

c6 phan cua ddi tdc nudc ngoai va c6 phan héa vao thang 8/2007 &y tén 1a Cong
ty C6 phan Mia dudng - Nhiét dién Gia Lai. V&n diéu & hién tai ciia Céng ty la han
126 ty dong.

Hoat déng chu yéu trong linh vuc san xudt mia dudng nén doanh thu va Igi nhuan
tir hoat ddng nady mang lai chiém ty trong I8n nhét trong téng doanh thu va Igi
nhuén cla SEC (t&r 85% dén 90% doanh thu va trén 90% Igi nhuan). Hién SEC
dang c6 8 hé théng phan phdi san phdm nhu CTCP Thuc phdm cdng nghé Sai Gon,
Trung tdm thudng mai Sai Gon, CTCP luong thuc thyc phdm mién Nam... va nhiéu
dia phuaong khac.

TU ndm 2008, Cong ty dua vao hoat dong nha may san xudat dién nang tan dung
phu phdm tir mia, mang lai mét phan doanh thu cho Céng ty song ty trong con
thdp. Nam 2008, doanh thu tir mang hoat déng nay dat 457 triéu dong va 9 thang
dau ndm la 167 triéu dong.

Ngoai ra, déng gép vao doanh thu hang ndm cua SEC con cé cac san pham dugc
san xudt tlr phu phdm cla mia nhu mét ri, phan bén... V4i sy ting trudng trong
doanh thu dudng tinh luyén, doanh thu cla cdc san ph&m nay cling mang lai Igi
nhuan ngay cang Ién han cho SEC.

Doanh thu clia SEC tang trudng déu qua cac nam. Dac biét, nam 2007, cong ty ky
thém dudc nhiéu hgp ddng cung cdp mia I6n, nang nang sudt binh quan cua nha
may san xudt dudng Ién 63 tén/ha. Diéu nay da lam cho doanh thu cd ndm tang
129.10% so vdi nam 2006. 9 thang dau nam 2009, SEC dat doanh thu 171.86 ty
ddng, bédng 95.10% k& hoach doanh thu ca ndm 2009.

Clng V@i su tang trudng cao cla doanh thu, Igi nhudn cla SEC ciing cé su tang
trudng khéng kém va thdm chi con cao hon han so véi tdng trudng doanh thu.
Nd@m 2007 tang 285.46% so vGi nam 2006. Nam 2008 cé téc dd tang trudng Igi
nhuén la 124.29%. Lgi nhuén sau thué 9 thang dau nam 2009 dat 36.30 ty dong,
vugt 9.18% ké hoach Igi nhuén ca nam.

Hién tai, SEC dang chiu su kiém soat, chi phdi ciia Céng ty Dién Gia Lai, dai dién s&
hitu Nha nudc vdi ty 1€ ndm gilt 1a 52.27%. Diéu nay cho thdy trong tudng tai,

SEC sé cé kha nang mad rong doanh thu hoat ddng san xuat dién - dién nang.

SEC- Bao cao phan tich
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 19,800 VND

Gia hién tai: 24,700 VND

Tinh hinh tai chinh

SEC 2007 2008 9T-2009
KN thanh toan hién hanh 4.15 4.95 3.33
KN thanh toan nhanh 2.12 2.65 3.15
KN thanh toan bang tién 0.97 0.42 0.33
I\Vong quay hang ton kho 6.23 6.00 32.94
I\Vong quay tai san cd dinh 1.73 1.99 1.76
IVong quay téng tai san 1.06 1.14 0.88
NG phai tra/NVCSH 9.54% 9.30% 17.29%
NG phai tra/Téng Tai san 8.71% 8.51% 14.74%
ROA 12.8% 25.7% 18.7%
ROE 14.0% 28.2% 21.9%
Bookvalue (VND) 10,572 11,824 13,133
EPS (VND) 1,485 3,330 3,710

Ngudn: BCTC SEC, TVSI téng hop

So sanh véi DN cung nganh (9T/2009)

Chi tiéu | sSEc | BHS | sBT | Lss
Kha nang thanh toan
KNTT hién hanh 3.33 2.18 5.79 2.09
KNTT nhanh 3.15 1.45 4.64 1.87
KNTTbéang tién 0.33 0.40 1.91 0.80
Nang luc hoat dong
\Vong quay HTK 32.94 | 5.65 5.89 14.27
\Vong quay TSCD 1.76 | 2.31 | 0.76 | 3.24
\Vong quay TTS 0.88 0.91 0.33 0.81
CG cdu von
Ng phai tra/NVCSH 17.29%75.25%| 7.09% |50.68%
NG phai tra/TTS 14.74% |42.94% | 6.62% |32.81%
Kha nang sinh
I3i
LN bién gop 0.25 0.16 0.24 0.23
LN bién trudc thué 0.23 0.12 0.22 0.18
LN bién sau thué 0.21 0.12 0.21 0.14
ROA 18.7% | 10.9% | 7.0% 11.0%
ROE 21.9% | 19.2% | 7.5% 17.8%
Lgi ich c6 dong
Bookvalue (‘000 VND) | 13.133 | 22.104 | 11.011 | 21.107
EPS trailing (‘000 VND) | 3,710 | 2.902 | 0584 | 3.926
P/E trailing 6.66 12.47 | 20.71 11.59
P/B 1.88 1.64 1.10 2.16
Ngudn: BCTC Céng ty, TVSI téng hop
Chinh sach chi tra cé tirc
Nam Ty lé tra co tic Hinh thic
2007 12% Tién mat
2008 27% Tién mat
2009* 18% -
2010%* 22% -
*: K& hoach

Nguén: SEC, TVSI téng hop

Cc cau von

T khi c6 phan hoa tir thang 8/2007 dén nay, SEC c6 ngudn vén kinh
doanh tuong d6i 6n dinh vdi cd cdu it si dung vén ng, diéu nay dugc thé
hién & viéc hé s6 ng clia SEC luén d muc dudi 15%. Do dd, Cong ty it
phai chiu ap luc tra ng, it phu thudc vao nhirng bién déng ctia ngudn vén
vay ngoai nhu viéc han ché cho vay cla cac ngén hang trong thgi gian
vlra qua.

Kha nang thanh toan

Kha nang thanh toan hién hanh va kha nang thanh toan nhanh cta SEC
khd cao va c6 xu hudng tdng qua cac ndm. Kha nang thanh toan bang
tién co sy sut giam do SEC giam ty trong tién mat tai quy xuéng. Néu so
véi 3 cong ty cung nganh thi kha nang tra ng clia SEC t6t hon BHS va
LSS song van chua b&ng SBT.

Kha nang hoat dong

Mac du doanh thu tang truéng manh trong nam 2008 nhung dong thdi
SEC cling mé réng quy md va mua sdm thém tai san c8 dinh, do dd
vodng quay hoat ddng trong ndm nay ciing khéng thay di nhiéu so véi
nam 2007. 9 thang dau nam, hang tén kho sut giam manh tur viéc xuat
kho ban san ph&m nén vdng quay hang tén kho tdng dét bién 32.94
vong. Nhin chung kha nang hoat dong clia SEC & murc kha tot.

Kha nang sinh IGi

Ciling gi6éng nhu cac Cong ty cung nganh mia dudng khac, hoat déng
kinh doanh clia SEC it bj anh hudng bgi bién dong kinh t€. Do do, téng
trudng doanh thu va Igi nhudn cao hdng ndm mang lai cho SEC ty |& sinh
I8i trén t6ng tai san va vén cha 18n, cao hon ca 3 Cong ty con lai. Diéu
nay cho thdy cong tac quan tri chi phi dau vao ctua SEC luén dugc chu
trong nham gidm gia thanh san phdm, néng cao Igi nhudn cho Céng ty.

Hé so gia tri thi trudng

Theo gid déng clra diéu chinh phién giao dich thr 8 cla ¢ phiéu SEC
(ngay 15/01/2010) la 24,700 d/CP thi P/E clia SEC & mlc 6.66x, thap
han so vdi trung binh nganh kha nhiéu, va P/B & mic 1.88x. Song néu
so vé quy md tai san cling nhu mdc dé vén hoa thi trudng dang 6 mirc
th&p cua SEC thi tiém ndng tdng trudng trong tuong lai cla c8 phiéu
SEC van chua thé béng cac doanh nghiép con lai.

Chinh sach c6 tirc cia Coéng ty

Cdng ty bat dau chi tra c8 tc tir ndm 2007 khi chuyén d8i sang md hinh
cbng ty c6 phan vdi ty & chi tra 1a 12% b&ng tién m3t. Sang ndm 2008,
hoat déng kinh doanh dat mUrc tang trudng cao, do d6, SEC da tang muc
chi trd c8 tlc 18n 27% bang tién mat, moét con s6 kha &n tugng trong
tinh hinh khiing hoang kinh t€ ctia ndm 2008.

N&m 2009, SEC du kién chi tra c8 tlrc cho cd déng vdi ty 1& 1a 18%, thap
hon nhiéu so v8i ndm 2008 do Céng ty c6 k& hoach gilf lai Igi nhudn dé&
md rong quy mo, tang nang sudt cia nha may dudng cling nhu nha may
nhiét dién trong nam 2010.

SEC - Bao cao phan tich
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T \/ SI @ Gid muc tiéu: 19,800 VND Gia hién tai: 24,700 VND

San giao dich ctia moi nha

Pbudng la thuc phdm thiét yéu hdng ngay cua ngudi dan, 1a

Ld trinh ct giam thué& véi dudng nhap khiu theo AFTA R o T . A
mét trong nhirng nguyén liéu chu yéu dung trong nganh céng

M3t hang 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | nghiép thuc phdm ché bién bénh, keo, sifa... va la chét phu gia
quan trong cta nhiéu nganh khac nhu dugc phdm, ndng lugng... Do

budng tho 30% | 30% | 30% 20% 10% 5%

do, mac du khong phai la nganh cé Igi thé kinh té€ vi mo song su phat
budng tinh

e 40% | 40% | 30% 20% 10% | 5% trién ctia nganh san xuit mia dudng noi chung s& cé y nghia rat 16n

d8i v8i su phat trién cua nén kinh té.

Ngubn: vietbao.vn
Dén nay, Viét Nam di cé6 khoang 40 nha may dudng dang hoat déng vdi céng suét trung binh 1a 2,644 tdn mia cdy/ngay/
nha mdy. Theo thdng k&, nhu cau tiéu thu dudng cla ca nudc mdi ndm khoang tir 1.3 dén 1.4 triéu t&n thi v8i cdng sudt nhu trén,
lugng dudng san xudt dugc trong nudc chi ddp (ng dudc khodng tir 70% dé&n 75%. Do dd, Viét Nam van phai nhap khdu dudng qua
dudng chinh ngach va nhap lau.

M3c du d& dugc sy bdo hé manh cia Nha nudc, nhung theo 16 trinh hdi nhap AFTA, ndm 2010, thué suat nhap khdu dudng tir cic
nudc ASEAN sé giam tir 10% cua ndm 2009 xuéng con 5%. Dong thdi han ngach nhdp khdu dan dan s& dudc bai bo theo cam két
WTO. Dbiéu nay dong nghia vdi viéc cac doanh nghiép san xuat dudng trong nudc sé phai chiu su canh tranh rat I8n, truc ti€p tur cac san
ph&m dudng nhap ngoai. s& cé tac ddng tiéu cuc téi san xudt va giam thi phan tiéu thu mia dudng cla cac doanh nghiép trong nudc.

- Tiém nang phat trién caa céng ty -

Vé phia Céng ty Cé6 phin Mia dudng Nhiét dién Gia Lai, gia

Tinh hinh dau tu va thu mua nguyén liéu cua SEC mia tang manh trong thdi gian vira qua md ra khd ndng tang

trudng Igi nhuan cao cho SEC néi riéng va toan nganh mia dudng
2005- | 2006- | 2007- | 2008- .
2006 | 2007 | 2008 | 2009 noi chung.

S6 ho ky HD HO 1,536 | 1,991 | 2,094 1,970

bV

Thé manh cua SEC la c6 ving nguyén liéu 6n dinh, quy dat
Dién tich ky HD ha 2,677 | 3,941 | 4,052 | 4,100 dbi dao. Hién cong ty dang cé 4,100 ha mia nguyén liéu, tap trung
San Iuong ky HP | Tan |121,294|246,663|221,027| 240,000 | chd yéu tai cac huyén Iapa, Phi Thién va thi xa Ayunpa nén cuy ly
van chuyén trung binh clia viing nguyén liéu ctia Cdng ty trung binh

N3ng sudt BQ | Tan/ha| 45 63 55 59
hi khod 22 km.
Vén iing trudc Trd | 5,562 | 15,028 | 13,946 | 21,328 | " <"0eNg Lo KM
Vén thu héi Trd 5,562 | 14,973 13,940 - PE& 6n dinh nguén cung, SEC ky hop déng diu tu va thu mua
Ty Ié thu héi von % 100% |99.64%[99.96% - truc tiép véi nha tréng mia theo thdi han ca vong doi cay mia,

diéu ndy vira gép phan lam giam gia thanh san phdm, vira dam bao
Ngudbn: BCBNY_SEC quyén Igi cho ngudi trong mia dudc hudng toan bo gia mua mia cua
Cong ty.

Nh&m ha gid thanh san ph&m, nang cao ndng suit , SEC di diu tu trén 232.75 ty dong d€ diu tu ndng céng sudt nha may
dudng 1én 2,500 tdn mia cdy/ngay, du kién thang 2/2010 dua vao san xudt. Khi d6, san phdm dudng clia SEC sé téng kha ning
canh tranh v@i dudng ngoai nhép ciling nhu dudng nhép lau. Cung vdi viéc ndng cao cdng suat, SEC dong thsi s&€ md rong dién tich tir
4,100 ha Ién 5,300 ha nhdm dap ‘ng nhu ciu nguyén liéu cho vu ép md&i 2009-2010

V@i linh vuc san xuét dién ndng tir cdc phu phdm mia, SEC cling dang day nhanh tién d6 thuc hién du &n nang cong suit nha may nhiét
dién tir 8 MW 1én 12 MW, dy kién dua vao van hanh khai thac trong quy 1/2010 nay. San phdm dién ndng cla CAng ty trong thdi gian téi
du bao sé dem lai nhiéu Igi nhuan cho Cong ty khi SEC tién hanh théa thuidn dau ndi véi Tap doan DPién luc Viét Nam, va trong
quy I/2010 (khoang diu thang 3/2010), sé phat dién 1én Iuéi quéc gia.

Trong chién lugc phat tri€n san xuét kinh doanh bén virng, SEC dang hudng dén cac du an cu thé nhu: dau tu 16 hgi d6t bd mia va
trdu cdng nghé thé& hé mai, nhdm muc dich ha gia thanh san phdm va bao vé méi trudng; xay dung va phat trién cum cdng nghé ché
bién cong nghiép, chi déng nguyén liéu dap Ung du nhu cau cho hoat dong san xudt véi muc tiéu cung 'ng ra thi trudng 20,000 tén
dudng hang nam; phat dién Ién ludi dién qudc gia tir ngudn nguyén liéu la ba mia, dap 'ng nhu cau nang lugng ngay cang cao...
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 19,800 VND Gia hién tai: 24,700 VND

Pinh gia cé phiéu

Chung t6i tién hanh dinh gid cho c6 phiéu SEC theo phuong phép so séanh ngang P/E va P/B
V@i cac Cong ty dudc so sanh la BHS, SBT va LSS . Ty trong déng gép ctia mdi ctia phiéu
vao hé s8 chung cua nganh dudc tinh toan cin c vao mic dd v8n hda thi trudng cha cd

phiéu dé.

15/01/2010 SEC BHS SBT LSS

Gia thi trudng (‘000 VND) 24.70 36.20 12.10 45.50

Gid tri v8n héa (ty ddng) 311.55 670.84 1,709.15 1,342.68

Ty trong GTVH 7.72% 16.63% 42.37% 33.28%
Phuong phap P/E

EPS diéu chinh (‘000

VND) 3.710 2.902 0.584 3.926

P/E diéu chinh 6.66 12.47 20.71 11.59

P/E thanh phan 0.51 2.07 8.77 3.86
Phuong phap P/B

Gia tri s6 sach ('000

VND) 13.133 22.104 11.011 21.107

P/B 1.88 1.64 1.10 2.16

P/B thanh phan 0.15 0.27 0.47 0.72

Ngudn: BCTC céc Céng ty, TVSI téng hop
Phuong phap P/E:

P/E trung binh cla cla cac ¢ phi€u nganh mia dudng hién tai la 15.22x. Ching t6i dy kién
trailing EPS diéu chinh dén quy 1/2010 cho SEC vao khoang 3,785 VND. So sanh vé quy mo
téng tai san, vén chl sd hitu cling nhu tinh hinh v& may mdéc, cdng sudt nha may, chidng
tdi nhan thdy SEC déu khdng bang mUc trung binh nganh hién tai. Bén canh dd, cdn c vao
tinh chdt mua vu clia nganh mia dudng 1a Igi nhudn cao vao quy I hdng ndm nén ching toi
cho réng mirc P/E hgp ly cho c6 phiéu SEC & mirc 5.8x. Gid CP SEC theo phuong phap P/E
sé vao khoang 21,100 VND.

Phuong phap P/B:

P/B trung binh clia nganh hién tai la 1.6x. So vdi cac doanh nghiép trong nganh thi don can
ng clia SEC kha thdp. Do dé Book value cia SEC ciling khdong c6 nhiéu chénh léch so vdi
murc trung binh nganh. Tinh téi ngay 15/01/2010, P/B cua SEC la 1.88, cao han muc trung
binh nganh. Tuy nhién, quy I hang nam, ky vong cla nha dau tu vao Igi nhuan nganh mia
dudng thudng 16n. Vi thé, véi mlc BVPS cla c6 phiéu SEC du kién dén hét quy 1/2010 x&p
xi 15,278 VND, P/B clia SEC dugc du phdéng & mic 1.12x. Gia CP SEC theo phuadng phap
P/Bla 18,600 VND.

Téng hop lai theo cdc phuong phéap dinh gia theo trong sé Ian Iuot cho P/E va P/B
14 50:50 thi gid hdp Iy méi c8 phiéu SEC vao khoang 19,800 VND/CP.
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T'VSI

San giao dich cua moi nha

Khuyén cao su’ dung

Tat cd nhitng thong tin néu trong bdo cdo nay da dugc
xem xét cén trong, tuy nhién Cdng ty C8 phan Ching
khodn Tan Viét (TVSI) khéng chiu bat ky moét tréch nhiém
nao déi vai tinh chinh xac clia nhitng thong tin dugdc dé cap
dén trong bao cdo nay. Cac quan diém, nhan dinh, danh
gid trong bdo cdo nay la quan diém cad nhan cla cac
chuyén vién phan tich ma khdng dai dién cho quan diém
cuia TVSI.

Bdo cdo chi nhdm cung cdp théng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gilt chiing khoan.
Ngudi doc chi nén sir dung bao cdo phan tich nay nhu mot
nguoén thdéng tin tham khao.

TVSI c6 thé cé nhitng hoat ddng hgp tac kinh doanh véi
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi
doc can luu y rang TVSI cé thé c6 nhitng xung dét Igi ich
d6i véi cac nha dau tu khi thuc hién bdo cdo phén tich nay.

PHONG PHAN TicH PAU TU

Chuyén vién phén tich:

Pao Thi Thu Huyén
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