VIET CAPITAL SECURITIES

NGAN HANG NGOAI THUONG VIET NAM (VCB) —

Khuyén Nghi: GIT

GIOI THIEU

VCB la ngan hang nha nwéc dau tién tién
hanh IPO vao thang 12/2007 véi téng khdi
lwong dau gia 1a 97.5 triéu cb phiéu (bang
9.28% tdng vén didu 1&) v&i gia d4u gia binh
quan 107,860 ddng/cé phiéu. VCB chinh
thirc hoat dong dwédi hinh thirc ngan hang
cb6 phan tlr thang 6/2008 v&i vén digu Ié
12,100 ty déng.

VCB la ngan hang thwong mai I&n thi ba
sau Agribank va BIDV nhwng I&n hon
VietinBank véi tdng tai san 221,950 ty tai
thdi diém cudi nam 2008.

VCB doéng vai trd quan trong trong nganh
Ngan hang ti nhitng ngay dau thanh lap
ndm 1963 khi VCB la ngan hang duy nhéat
phuc vu cac hoat dong kinh t& ddi ngoai va
cho vay xuat nhap khdu cho ca nwéc. Vao
cudi 2008, thi phan cta VCB trong dich vu
tin dung 1a 9%, huy déng vén 1a 12%, thi
phan thanh toan xuat khdu 27%, thanh toan
thé tin dung 60%, va hé théng ATM 18%.

VCB c6 hé théng ngan hang trén khép ca
nwédc vai 63 chi nhanh, 214 phong giao dich,
va nhidu céng ty con, céng ty lién doanh va
lien két.

THONG TIN TONG QUAN

Nganh Ngan hang
Niém yét HOSE
Ma VCB
Vén diéu 1& (ty ddng) 12,100
S6 CP dang niém yét (ty dong) 112.3
(b&ng 9.28% vén diéu 1)

Gia (03/8/2009) 56,500
Gia cao nhét trong 52 tudn 60,500
Gia thap nhat trong 52 tuan 46,800
KL GDBAQ trong 10 ngay 1,054,173

Thi phan cia VCB qua cac ndm
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TIEU DIEM NGANH

Giai ngan manh cho vay hé tror lai suat 4% da giup cho tin dung ting
trwedng manh trong 6 thang dau nam. Tang trudng tin dung cla toan hé théng
ngan hang trong nira dau 2009 wéc tinh tang 17% trong d6 nhiéu ngan hang
thwong mai I&n dat dwoc mire tang trwdng vwot xa mrc binh quan nhw ACB
46%, EIB 43%, STB 40%, va MB 35%. Do d06, thu nhap tir 1ai vay dong gop tw
70-90% tdng thu nhap tir hoat déng kinh doanh clia cac nhan hang thwong mai.

Tang triéng tin dung déi véi cho vay chieng khodn va cho vay tiéu dung
da déng gép déang ké vao thu nhap lai cho cdc ngan hang thwong mai
trong nira dau 2009. Tin dung ting trwc’yng manh trong Quy 2, dac biét la tir
cho vay dau tw chirng khoan va bét dong san. Tinh dén 30/6/2009, téng dw no
cho hoat dong repo va dau tw ching khoan da tang 28.31% so véi cudi 2008,
cao hon nhiéu so v&i mirc tang 17% tong tang trwdng tin dung toan nganh.
Trong khi dé, dw no' cho vay bat dong sén tang 10.48% va du no tiéu dung dat
85 ngan ty, tdng 11.6% so v&i cudi 2008. Nhirng khodn cho vay nay khéng bi
gi¢i han béi tran 13i suét cho vay t6i da 10.5%/nam va cé thé ap dung lai suét
thda thuan cao hon & murc tlr 12-15%. Tang trwdng tin dung cao & nhirng linh
virc nay phan nao gidi thich cho thu nhap 1ai cao cta hé thédng ngan hang.

Tang trwéng tin dung sé giam manh trong niea cudi 2009 khi NHNN da
chinh thirc gi¢i han téng trwdng tin dung trong toan hé thdng cho ca ndm 2009
& muirc 25-27% thay vi 30% nhuw trweée day, twong ng voi khodng tang trwédng
con lai cho 6 thang ca ndm chi con 8-10%. Do vay, cé nhiéu kha nang cac ngan
hang sé& phai di méat véi nhiéu kho khan dé co thé gitr ty suét loi nhan cao trong
thu nhap 1ai nhw 6 thang dau nam.

Chi phi str dung vén ting sé thu hep NIM trong 6 thang cudi nam. Cung tién
duwoc dy doan sé dugc thu hep trong nira cudi 2009, va do vay cac ngan hang
thwong mai sé phai tang |4 suat cho vay. Tuy nhién, v&i 1ai suat co ban dwoc k|
vong sé gilr nguyén & murc 7% trong nhirng thang sap t6i do chinh sach binh 6n
tién té, cac ngan hang sé phai chi thém cho nhi*rng chwong trinh khuyen mai dé
thu hut tién gri. Két qua Ia chi phi s& dung vén tang la diéu khong thé tranh khai
trong ntra cudi 2009.

Hé théng ngan hang sé dwa vao géi kich cau thir hai trong nira cudi 2009
khi ma géi kich cau thi nhat cho vay ngan han hé tro I4i suat 4% hau nhu da
dwoc giai ngan hét. Cho dén thai diém 30/7/2009, dw ng gidi ngan cla chuong
trinh ho tro 13i suat 4% la 389,106 ty dong, chiém hon 90% quy mé géi kich cau.

Chung téi ki vong 2009 sé la mét nam vé&i nhiéu thuan Ioi cho nganh ngan
hang khi nén kinh t& bt du héi phuc va rli ro ng xau nhe bot déi véi nganh
ngan hang. Nhirtng ngan hang thwong mai Ién co6 thé dat khoadng 10-15% téng
trwdng loi nhuan so véi ndm ngoai va so véi ké hoach dé ra vao dau nam.

TIEU PIEM NGAN HANG

VCB déng vai tro dau tau trong nganh ngan hang véi vi tri thi hai tinh theo
vbn chi sé hivu, vi tri thir ba vé& téng tai san va thi phan I&n trong tat ca cac linh
vire kinh doanh. Tuy nhién, VCB dang mét dan thi phan qua cac nam do mirc d6
canh tranh trong nganh ngan hang ngay cang gia tang.

Thi phan cta VCB trong nganh ngén hang

% 2006 2007 2008
Tién gri khach hang 15.6 12.7 11.8
Cho vay khach hang 9.8 9.1 8.7
Xuét khau 32 29.3 26.8
Nhap khau 22.8 20 19.5
Thanh toan thé 69.9 57.6 59.7
S6 lwgng ATMs 29 24 17.8




HOAT DONG TAI CHINH 1H2009

Téng tai san (ty déng) 215,652

Téng dw no (ty déng) 131,220

Téng huy déng (ty déng) 154,848

LNTT (ty déng) 2,930
LNST (ty ddng) 2,275
Cho vay/Huy déng (%) 85%
Tang trwdng tin dung (%) 16.3%
Tang trwdng huy dong (%) -1.4%
Ty lé no xau (%) 3.75%
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Trong nira dau 2009, VCB da hwéng lgi tir chwong trinh cho vay hé tro lai suat
va tir nhikng hoat déng kinh doanh truyén théng... Trong 6 thang dau nam, thu
nhap lai thuan cta VCB la hon 3,000 ty déng, tdng 3% so v&i cung ky. Thu nhap lai
tiép tuc 1a ngudn thu nhap chinh ctia ngan hang khi ty trong thu nhap 1ai chiém 68%
tébng thu nhap cta nira dau 2009 (ty & nay cla nam 2008 1a 74%). Trong do, thu
nhap I4i tlr hoat déng cho vay trong 1H2009 van chiém gan 70% téng thu nhap lai,
bang mrc ctia ndm 2008. Tai thdi diém cubi Q1/2009, tbng dw no' cho vay hb tro |4
suét cGia VCB d3 la 33,000 ty déng, twong duwong 28% téng dw no tai thei diém do.

.. nhé tin dung tiang trwéng manh Q2 2009. Téng dw no cho vay cia VCB vao

thoi diém cudi Quy 2/2009 la 131,220 ty déng. Trong Q1, téng trwdng tin dung cla
VCB chi dat 4.1%, tuy nhién ting trwdng tin dung 1H2009 da dat 16.3%, thap hon
khéng nhiéu so véi tang trudng binh quén nganh (17%) nhung thap hon nhiéu so voi
tbc d6 tang truwdng tin dung cta ACB (46%) va STB (40%). Dleu nay chu yéu xuét
phat tlr tang trwdng no' ngan han (+22%) voi phan I&n |a tr ngudn vén gidi ngan cho
chwong trinh hé tro 1ai suat 4%. Cho vay trung va dai han ciing tang 10.2% trong
1H2009.

Huy déng vén la mét thé manh truyén théng cua VCB véi sé dw tai khoan ving
lai I6n cua nhiéu té chirc, tuy nhién, trong 1H2009 day tré thanh yéu diém cua
VCB. VCB chiém 12% thi phan huy dong tién gl voi sO du tién gwi Ion tir cac t6
chtrc va tap doan tai chinh, trong dé hau hét ngudn vén nay c6 chi phi von thap & &i
suét khong thoi han. Tuy nhién, ting trwdng huy dong gidm 6.1% trong Q1 va cubi
Q2, téng huy déng dat 154,800 ty, tdng 5% so v&i quy trwdc nhwng gidm 1.4% so véi
dau nam. Sy sut gidm nay bat ngudn tir giam tién giri khong ky han (giam 15% so
voi 1H2008) dat biét la tién gt khong ky han bang vang, ngoai té giam 44% so VO
cubi 2008. Mac du téc do tang trwedng huy dong thdp hon mong doi, s6 dw tién gl
khach hang tai VCB vao cudi Q2 van gép 1.7 lan so véi ACB va gép 2.7 Ian so voi
STB.

...do do, ty Ié cho vay/huy déng tang Ién 80% trong Q1/2009 va 85% vao Q2, cao
hon rat nhiéu so v&i mdc binh thwong 70%.

.. va NIM thu hep vi chi phi st dung vén tiang. NIM trong Q1 chi dat 2.6% va cai
thién I1én 3.1% trong Q2, tuy nhién van thap hon murc binh quan 3.3% trong 2008 do
mlrc sut gidm ty & tién glri khong ky han dan dén chi phi vén ting cao hon so véi
nam 2008.

Kha nang hoan nhap dw phong cé thé cal thién lgi nhuan cua ngan hang trong
nhikng thdng sdp téi. Trong 2008, VCB lap dw phong 132 ty cho chirng khoan kinh
doanh va 301 ty cho chirng khoan dau tw. Trong 6 thang dau nam, loi nhuan ti hoat
doéng kinh doanh chirng khoan cta VCB dat 258 ty do VCB ban bé&t danh muc chirng
khoan ndm gi va hoan nhap du phong. Vi vay, rat cé thé VCB sé dat lgi nhuan ti
chirng khoan kinh doanh va dau tw cao hon trong nhitng quy sap t&i néu thi trwong
chrng khoan tiép tuc cai thién.

Thu nhdp tir hoat déng dich vu thé va hoat déng uy thédc sé dong vai tro quan
trong hon trong co’ cau doanh thu. VCB dang dan dau trong [inh virc cung cap
dich vu thé v&i 24% thi phan thé debit ndi dia va 29.1% thi phan thé tin dung quoc té.
Nghiép vu thanh toan thé ctia VCB chiém 59.7% thj phan trong nwéc véi hon 3.4
triéu thé dwgc phat hanh. Thém vao dd, VCB c6 thuan lgi I&n trong giao dich véi khéi
lwong 16N vi khach hang cliia VCB chi yéu la cac tap doan, tb chire 16n. Vi vay, thu
nhap ti dich vu thé va hoat déng y thac chiém khodng 10% téng thu nhap tir hoat
doéng kinh doanh clia VCB. Ty Ié nay sé tiép tuc tang khi thanh toan qua thé tré nén
phd bién hon trong nhirng nam t&i.

Vé&i vi tri dirng dau trong linh vwec kinh doanh ngoai té, kinh doanh ngoai té va
vang dem lai Ioi nhuan déang ké cho VCB. Doanh thu tir kinh doanh ngoai té va
vang déng gop khodng 9% téng thu nhap tir hoat déng kinh doanh trong nira dau
2009. Vé&i thé manh vé kinh doanh ngoai té ciing nhw thuan lgi v& ndm gi ngudn ki
glri clia nhiéu tap doan, kinh doanh ngoai té va vang ciing dem lai nguén thu nhap én
dinh cho VCB.

Rui ro:

Van hanh mét hé théng Ién va ning né can thoi gian dé hoat déng tré nén hiéu
qué hon va can nhiéu né lwc dé git vibng vi tri hang dau trong nganh. Mac du
VCB da chinh thirc hoat ddng duéi hinh thirc ngan hang cb phan tir thang 6/2008,
VCB van van hanh theo mét quy trinh kha Ién va ndng né. Vi vay, VCB doi héi nhiéu
thoi gian va cai thién trong hé théng quan i dé co6 thé dat hiéu qua trong hoat dong
va gilr vi tri hién c6 trong nganh ngan hang tréc canh tranh ngay cang quyét liét.



CHi SO PINH GIA

Gia (03/08/2009) 56,500
Vén héa TT (VND bn.) 6,344
EPS 2009F 2,900
P/E trailing 18.9
P/E 2009F 19.5
P/B 2008 5.0
P/B 2009F 4.0
ROE 2008 (%) 18.5%
ROE 2009F (%) 24.5%
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Ty 1é no xau cao so véi trung binh nganh: ty 1& no x4u cta VCB tinh dén ngay
31/12/2008 1a 4.6% - cao hon nhiéu so v&i cac ngan hang thwong mai khac (1% cua
STB va 0.9% cta ACB). Ti I& nay gidm xubng con 3.75% vao 1H2009 nhwng van cao
hon cac ngan hang khac va cao hon ké hoach vé ty & no xdu 3.5% cho ca nam. Ty
I& no x4u cao sé& lam tang chi phi cho Ngan hang.

Kha ndng huy déng vén tir nhitng nguén khdc dé duy tri téc do ting trwréng tai
san: Trong 1H2009, téng tang trwdng tai san cta VCB gidm 2.8%, chd yéu la do
gidm manh sb dw tién g tai NHNN (-86% so v&i cudi 2008), gidm tién givi tir cac td
chirc va Kho bac Nha nuéc (-10%) va gidm tién gl khach hang (-1.4%) trong khi
cho hoat déng cho vay tdng manh (+16.3%). Sw sut gidm ngudn tién gtvi cia Kho bac
Nha nwéc tai ngan hang thwong mai cho thdy dong thai thu hep cung tién cua
NHNN. Vi vay, néu VCB khong cai thién kha nang huy dong vén tir cac ngudn khac,
d&c biét la tr khach hang ca nhan va phat hanh cac gidy to co gia trong niva cubdi
2009, VCB sé kho cé thé dam bao tang trwdng tai san trén 10%.

Trién vong 2H2009

VCB dé ra ké hoach tang truéng tai san 11%, ting trwdng tinh dung 18% va tang
trwdng huy dong 15% cho 2009. K& hoach lgi nhuan trwéc thué 2009 1a 3.320 ty,
bang véi lgi nhuan dat dwoc trong 2008. Dwa trén nhitng két qué hoat déng kha
quan trong nira dAu 2009 voi LNTT 2.930 ty, ching toi dw kién LNTT clia nam 2009
sé dat 4.700 ty (twong dwong 3.500 ty LNST) dwa trén nhirng gia dinh sau:

- Tang trwdng tinh dung dat 21%, tang trwdng huy dong 8%, va tang trwéng tai
san 8.9%.

- NIM binh quéan 2009 la 2.9%, thap hon mirc 3.3% ctia 2008 vi chi phi huy déng
von tadng nhanh hon tang trwdng lgi nhuan trong cac hoat déng tin dung.

- Tang trwdng thu nhap 1ai 2009 gidm 3% trong khi thu nhap t& dich vu tang 7%,
thu nhap tir kinh doanh ngoai té va vang giam 25% so v&i nam trwéc.

- Tylé no xu 2009 gidm xudng con 3.8% tir 4.6% cdia 2008.
- Nam 2009, chi phi hoat ddng sé chiém 35% Igi nhuan tir hoat dbng kinh doanh.
KHUYEN NGHI

Vé&i LNST ki vong 2009 la 3.500 ty, EPS dw phéng dat 2,900 déng/cd phiéu nam
2009. Tai mirec gia 56,600, P/E forward 2009 la 19.5x va P/B 2009 la 4x cao hon binh
quan cua thj trwdéng va cda nganh. Tuy nhién, véi vi tri d&n dau trong nganh ngan
hang, chung téi tin ring VCB sé dat tang trwéng EPS tir 10-15% trong 2-3 n&m tdi,
d&c biét la khi nén kinh té bat dau cai thién, chung téi khuyén nghi GIU’ cho VCB.

So sanh giira cac Ngédn hang

ACB STB VCB (*) CTG (*)
Gia (Ngay 3/8/2009) 46,800 36,300 56,500 40,000
Vén diéu 1¢ (Ty dong) 6,356 5,116 12,101 12,060
Vén hoa TT (Ty déng) 29,746 18,571 6,344 4,848
LNST 2008 (Ty ddng) 2,210 955 2,520 1,805
LNST 1H2009 (Ty ddng) 1,045 779 2,276 1,575
ROA 2008 2.3% 1.6% 1.2% 0.9%
ROE 2008 31.5% 14.0% 18.5% 14.6%
P/B 2008 3.8 2.4 5.0 3.9
P/E 2008 13.5 19.4 27.1 26.7
P/E trailing 12.6 15.3 18.9 19.5
P/E 2009 (E) 14.6 14.2 19.5 21.0

(*) Vén héa TT duoc tinh trén sé cp duoc niém yét hién tai



BAO CAO TAI CHINH VA DU PHONG (®on vi: triéu déng)

KET QUA HOAT DONG KINH DOANH
Thu nhap i thudn

Thu nhép t&r hoat déng dich vu
Thu nhap tir kinh doanh vang va ngoai héi
Thu nhap tir chirng khoan dau tw
Thu nhap ttr gép vén, mua cb phan
Thu nhap ttr cb tirc

Li/6 tir hoat dong kinh doanh
Tdéng thu nhap

Téng chi phi hoat déng

L&i/16 trwéc dw phong

Téng dv phong

LNTT

Thué

Loi ich cb ddng thiéu sb

LNST

BANG CAN DOl KE TOAN

Tién

Chirng khoan kinh doanh

Dau tw vao cac Cty lien doanh, lién két
Cho vay khach hang

Dw phong cho vay khach hang
Téng tién cho vay

Tai san khac

Tong tai san

Tién gti khach hang

Tién g va vay clia cac TCTD khac
Phat hanh gidy t& cé gia

Cac khoan no khac

Téng no phai tra

Vén diéu 1&

Théng dw vén

LN chwa phan phéi

Tdng von va cac quy

Tai san sinh lai

Khoan no chiu lai

Ty lé

Chét lwong tai san

Cho vay/Huy dong (%)

Ty lé No xAu/Téng dw no' (%)

Du phong no x&u/Téng dw no (%)
CAR (%)

Vén CSH/Téng tai san (%)

Ty sé chinh

Chi phi hoat déng/ Thu nhap (%)
Suét sinh loji cta tai san sinh l3i
Chi phi vén

NIS

NIM

ROA

ROE

Chi sé tang trwéng

Téc do tang trwdng tai san (*)

Téc do tang trwéng cho vay (*)
Téc d6 tang trwdng huy dong (*)
Tbc d6 tang trwdng 1ai suét

Tbc d6 tang trwdng phi

Tbc d6 tang trwdng trwdc dy phong
Tang trwdng LNST

(* téng trudng tir dAu ndm déi véi 1H2009

2006
3,816,785
548,252
273,481
100,776
108,099
140,137
52,027
5,039,557
(1,291,160)
3,748,397
128,859
3,877,256
1,016,217
(1,858)
4,891,615
2006
66,501,436
30,962,526
964,687
67,742,519
(1,491,631)
66,250,888
2,447,868
167,127,405
111,916,337
28,962,001
11,246,420
3,699,874
155,824,632
4,356,737
5,425,333
265,209
11,228,106
162,788,274
152,124,758
2006

60.5%
2.7%
-0.19%
12.6%
6.8%

25.6%
5.6%
3.5%
2.1%
2.3%
3.0%

43.6%

2007
4,004,927
726,351
354,532
180,716
78,958
200,348
174,914
5,720,746
(1,627,740)
4,093,006
(944,281)
3,148,725
(758,773)
(9,384)
2,380,568
2007
54,007,434
42,734,023
1,899,703
97,631,494
(2,102,946)
95,528,548
3,193,697
197,363,405
141,589,093
30,625,066
6,573,441
4,963,706
183,751,306
4,429,337
7,385,328
454,828
13,527,759
191,168,677
178,787,600
2007

69.0%
3.9%
1.14%
9.2%
7.0%

28.5%
6.4%
4.4%
2.0%
2.3%
1.3%

19.2%

17.9%
44.1%
26.5%
4.9%
32.5%
9.2%
-51.3%

2008
6,623,636
790,887
952,911
(409,127)
550,338
264,806
129,065
8,902,516
(2,694,119)
6,208,397
(2,883,937)
3,324,460
(787,906)
(16,340)
2,520,214
2008
64,411,398
41,876,169
2,961,634
112,792,965
(4,264,201)
108,528,764
4,172,483
221,950,448
157,067,019
33,416,147
6,023,810
11,550,035
208,057,011
12,100,860
766,899
858,668
13,790,042
215,598,323
196,506,976
2008

71.8%
4.6%
2.74%
8.9%
6.3%

30.3%
8.5%
5.7%
2.8%
3.3%
1.2%

18.5%

12.5%
15.5%
10.9%
65.4%

8.9%
51.7%

5.9%
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1H2009
3,024,327
484,956
390,553
258,381
224,388
70,462
4,453,067
(1,266,553)

3,186,514
(256,745)

2,929,769
(645,264)
(8,801)
2,275,704
1H2009
38,151,169
42,198,316
2,964,938
131,220,996
(4,625,544)
126,595,451
5,741,914
215,651,789
154,848,458
27,340,504
5,335,955
12,570,511
200,095,429
12,100,860
649,482
2,254,279
15,080,829
208,326,501
187,524,917
1H2009

84.7%
3.8%
0.42%
N/A
7.1%

28.4%
7.2%
4.7%
2.4%
2.9%
21%

31.5%

-2.8%
16.3%
-1.4%

2009F
6,436,530
843,896
714,683
387,572
577,855
269,266
174,760
9,404,561
(3,291,596)
6,112,965
(1,410,690)
4,702,275
(1,175,569)
(17,492)
3,509,214
2009F
58,492,590
41,011,689
3,050,483
136,479,488
(5,186,221)
131,293,267
7,746,593
241,594,622
169,632,381
36,016,655
5,716,150
13,214,837
224,580,023
12,100,860
783,182
3,946,777
16,907,026
232,327,447
211,365,186
2009F

80.5%
3.8%
1.11%
N/A
7.0%

35.0%
7.9%
5.4%
2.4%
2.9%
1.6%

23.0%

8.9%
21.0%
8.0%
-2.8%
6.7%
-1.5%
39.2%
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KHUYEN CAO

B&o c4o nay dwoc viét va phat hanh béi Céng ty Co
phan Ching khoan Ban Viét. Bao céo nay duoc viét
dwa trén ngudn thdng tin dang tin cay vao thdi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khéng
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Cong ty Cd phan Chirng khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cla
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khéng dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich ddn néu s dung cac théng tin trong bao
cao nay.
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