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Téng CTCP Bao hiém dau khi Viét Nam_Ma ching khoan: PVI - HaSTC The 4, ngay 29 thang 04 n3m 2009

Binh luan KQKD nam 2008 va dw doan cho nam 2009

Biéu dd 1A - Biéu dé gia

: Bang 1

Triéu déng 2005 2006 2007 2008 2009F (*)

Téng tai san 462,384 1,195,284 4,519,181 4,918,359 5,206,164

Tbng du phong nghiép vu 220,885 345,871 427,825 657,543 855,921

Vén cha s& hivu 149,027 715,970 1,742,979 2,284,312 2,358,538

Téng thu phi bao hiém 742,008 1,213,494 1,685,178 2,146,513 2,520,064

Doanh thu phi 207,778 372,765 592,549 1,067,026 1,301,289

Doanh thu thuan KD bao hiém 186,498 306,759 502,960 838,393 1,225,093

Tang trwdng tdng tai san na 159% 278% 9% 6%

Tang trwéng dy phong nghiép vu na 57% 24% 54% 30%

Tang trwdng vén chl sé hiru na 380% 143% 31% 3%

Tang trwdng tong thu phi bao hiém na 64% 39% 27% 17%

Bang 1B: Théng tin co phiéu Tang trwdng doanh thu phi na 79% 59% 80% 22%

Ti?ng truéng doanh thu thun kinh doanh BH na 64% 64% 67% 46%

S6 cb phiéu lvu hanh binh quan na na 55,445,587 97,306,763 103,550,000

Gia CP (VND) 27,900 | gps (VND) na na 4,503 1,765 1,846

S6 Iuvgng niém yét hién tai 103,550 000 | EPS diéu chinh™ (VND) na na 4,114 1,637 1,661

) Tang trwdng EPS na na 0% -57% 2%

S0 lugng CP dang luu hanh 103,550,000 Gia tri sb sach (VND) na na 17,150 19,939 20,549

Gia cao nhéat trong 52 tuan 46,300 | P/E tai muc gia hién tai na na 0 17.3 17.0

Gia thép nhét trong 52 tun 19,000 P/E tai mirc gia cudi ndm na na 17.3 18.1 0.0

P/B tai mrc gia hién tai na na 0.0 1.4 1.4

Thay di gid trong 3 thang 8.14% | b5 tai muc gia cusi nam na na 4.2 16 0.0

Thay déi gia trong 6 thang 30.37% | Gia tri vdn hoa thi truong na na na na 2,930,465
Thay dbi gia trong 12 thang -27.78% Nguén: Bo cao PVI
s e ) 288,900 (*) HSC woc tinh dwa trén muyc tiéu cda PVI; (**) Sau khi triv Igi nhuén phdn bo cho quy khen thwdng, Igi nhudn
Gia tri giao dich (VND) 8057 K&t lugn dau tw: Petrol Viét Nam (PVN) ndm git c6 phan chi phdi va hoat déng cuia

2880045 VN dong gop khoang 30% phi bao hiém géc cda PVI trong ndm 2008. Bén canh do,
, téng thu phi bdo hiém géc ctia PVI phu thudc nhiéu vao céc dw an déu tw cta doanh
SO gy LB e it 20739800 nghigp Nha nuérc vi phi béo hiém hang héi (khéng ké béo hiém hang héa), bao hiém ky
S6 lwong con duoc phép mua 38580205 thudt, bdo hiém nédng luong dong gép 62% téng phi béo hiém géc. Co céu nay sé énh
hwéng dén hoat dong PVI ndm 2009. Déi véi hoat déng dau tuw tai chinh, PVI chuwa trich
Iap dw phong rii ro cho ¢é phiéu OTC trong danh muc dau tw dai han. Va nhin chung,
% gi6i han s& hiru nuéce ngoai 49% suét sinh loi tir hoat déng dau tw thap. PVI c6 kha ndng dat dwoc chi tiéu ting trurdng
téng thu phi bao hiém gbc nhung van c6 khédng loai trte nhitng khd néng énh huéng
dén viéc hoan thanh ké hoach. C6 phiéu dang giao dich tai mirc P/E dw phéng la 17x
cho ndm 2009 (dwa vao wéc tinh cda ching toi) va P/B & mirc 1.4x dwa vao gié tri s6
séch cubi ndm 2008. C6 phiéu khéng ré trong so sanh twong dbi véi thi trirong.

GT vbn héa t.t (triéu ddng)

% s& hiru nwéc ngoai 11.74%

Nguén: PVI, HSC

1. Két qua kinh doanh nam 2008

Théng tin chung: PVI c6 mirc vdn diéu l& 1a 1,035.5 ty dong, tdng s6 cb phiéu lvu
hanh la 103.55 triéu cb phiéu va mirc vén hoa thi trwong 1a 2,930 ty ddng dwa trén mire
gia déng ctra hom nay |a 28,300 ddng. EPS nam 2008 |a 1,637 ddng, gidm 57% so v&i
nam 2007 trong khi EPS ndm 2009 wéc tinh la 1,661 déng, tdng 2% so v&i nam 2008.
Cb phiéu dang giao dich véi mirc P/E dw phéng cho ndm 2009 1a 17x. Gia tri sb sach
cta cb phiéu la 19,939 ddng vao cudi ndm 2008 twong (rng véi mie P/B 1a 1.4x. PVI
da tam (ng ¢6 tlrc ndm 2008 & mirc 7% trén ménh gia bang tién mat va sé tra thém
3% nira trén ménh gia trong nam 2009.

PVI céng bd két qué kinh doanh nam 2008 véi mire loi nhuan trwde thué la 171 ty

— dong, giam 31% so vo&i nam trwdc va 48.2% thap hon ké hoach kinh doanh da diéu

(’;TS';';’;‘;; ;g;”ganh 513 (AT chinh. Két qua kinh doanh dat dwoc dya trén téng tai san téng 9% dat 4,918 ty déng,
dw phong nghiép vu tdng 54% dat 657.5 ty ddng va thu phi bao hiém gbc tang 27% dat
2,146 ty déng. Tuy nhién, PVI ting trudng thap hon toan nganh khi mic tang trwdng
phi bao hiém gbc cla toan nganh la 31.2%.
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Theo co céu lgi nhuan, loi nhuan tir hoat ddng bao hiém déng gop 3%, gidm tir mirc 19% trong ndm 2007 trong khi do, loi
nhuan tlr hoat déng tai chinh déng gép 97%, ting tr mirc 81% trong ndm 2007. PVI cé hé sb két hop (tbng cta hé sb bdi
thuwong va hé sé chi phi) la 87.3% va hé sé hoat dong la 67.5%. Hai ty 1& nay trong ndm 2007 1an luot [a 81.2% va 42%. Céac
hé sb chi phi va hoat déng téng Ién lam gidm lgi nhuan cta PVI trong ndm 2008.

Hoat dong bao hiém: Trong nam 2008, thu phi bao hiém gbc tdng 27% dat 2,146 ty ddng va ty & gil lai tang 1én 49.7% tiv
murc 35.2% trong ndm 2007. Doanh thu hoat déng bao hiém tang 80% so v&i nam trwde dat 838 ty déng trong ndm 2008.
Méc du thu phi bao hiém gdc téng manh, loi nhuan tir hoat dong kinh doanh bao hiém kha khiém ton do nhiéu ly do. Bau
tién, ty 1& boi thwong & mirc 43% mac du PVI da st dung 107 ty dong trong quy dw phong giao dong I6n dé chi tra boi
thwong. Ty 1& bdi thwdng chi & mie 29% trong nam 2007. Thtr 2, tbng chi hoa héng va chi phi ban hang téang 78% so véi
nam trwdc trong khi thu phi bdo hiém gbc chi tang 27% trong ndm 2008. Tuy nhién nhé ty 18 phi gil gitr lai cao, ty 1é chi phi
gidm xudng 44.4% trong nam 2008 tlr mirc 52.2% trong nam 2007. Nhé vay hé sé két hop chi ting 1én & mic 87.3% trong
n&m 2008 va bang v&i mie trung binh trong giai doan 2005 — 2006 nhung cao hon ndm 2007.

PVI c6 05 nghiép vu bdo hiém chinh. Bao hiém nang lvong va bao hiém hang hai chiém khoang 22% trong thu phi bao
hiém cho tirng nghiép vu, bdo hiém xe co gi¢i chiém 18%, bdo hiém ky thuat chiém 16% va bao hiém tai san va chay nd
chiém 6%. Nhirng nghiép vu bdo hiém khac chiém ty I& nhé. Trong 4 ndm qua, ty 1& thu phi bdo hiém xe co gi¢i chiém 18%
trong téng thu phi bao hiém gbc, ty 1& nay tang lén tr mérc 3.8% trong nam 2005. Nhw vay, PVI d& da dang hoa duoc rai
ro thdng qua viéc da dang cac nghiép vu bao hiém. Tuy vay, PVI van dva nhiéu vao hoat dong PVN va céac dvw an cua céac
doanh nghiép nha nwéc dé ting trudng tdng thu phi bdo hiém gbc. Tap doan PVN déng gép 30% tdng thu phi bdo hiém
cta PVI. Va tdng thu phi bdo hiém clia cac nghiép vu bao hiém hang hai (khdng bao gdm béo hiém hang héa), bao hiém
nang lwong, bao hiém k§ thuat va bao hiém tai san va chay nb chiém 62% tdng thu phi bao hiém géc. That s ma néi, danh
muc san pham ctia PVI tap trung rdi ro hon céc cong ty bao hiém khac tuy nhién PVI van xem viéc dwa vao PVN nhu mot
loi thé canh tranh dé tang trwéng trong twong lai. D& mé tang téng thu phi bdo hiém gbc cla cac sédn pham khac, PVI sé
dwa vao khach hang hién tai.

Pau tw tai chinh: Hoat dong dau tw tai chinh cling chwa that hiéu qua khi suét sinh loi dau tw rong binh quan & mirc 3.6%
trong n&m 2008, gidam manh tir mirc binh quan 1a 11% trong giai doan 2005-2007. M&c du 13i suét tién gl ting ké trong thoi
gian thang 1/2008 dén thang 9/2008, PVI du¢ng nhu da bd 18 co hoi vang dé gia tang thu nhap khi PVI d& phan bé dang
ké danh muc dwéi dang von Gy thac dau tw theo 1ai suét ¢6 dinh. Bén canh d6, PVI con phai ganh chiu chi phi trich lap dw
phong gidm gia cho danh muc c¢b phiéu dau tw. Trong nam 2008, tbng chi phi dau tw tai chinh (16 do dau tw cd phiéu va chi
phi dw phong) khodng 160 ty déng. Khoan chi phi nay da lam thu nhap rong tlr hoat ddng dau tw tai chinh trong ndm 2008
gidm 16% (so v&i nam trudc).

Vao cubi ndm 2008, gia tri danh muc dau tw ctia PVI 1a 3,337 ty dong. Trong do, vén Gy thac dau tw chiém 44%, tién givi ky
han ngan hang chiém 24%, dau tw cd phiéu 1a 20% va dau tw vao cac cong ty lién két khoang 5%. V&i khoan vén dau tw
Qy thac, PVI hwéng I4i suat cb dinh va khéng ganh chiu ri ro tin dung. Diéu kién nay da anh hwdng lam giam két qua kinh
doanh nam 2008.

Hoat dong dau tw 16 160 ty ddng trong nam 2008 nhw da dé cap. Vao cudi ndm 2008, PVI cé danh muc cb phiéu tri gia 655 ty
dong, tdng 31% va hau hét phan téng lén ctia danh muc dén tir danh muc dau tw dai han. Dau tw dai han chiém 79% twong
dwong 516 ty ddng vao cudi ndm 2008. Theo Hoi ddng quan tri (BOD), hdu hét cac khoan dau tw dai han la dau tw vao cac
coéng ty méi thanh 1ap. Cac cong ty nay chwa céng bd bao cdo tai chinh ndm 2008 vao thoi diém 1ap bao céo tai chinh nén
PVI khéng du théng tin dé trich 1ap dw phong trong ndm 2008. Tuy nhién, Ban diéu hanh tin twéng réng cac khoan dau tw
dai han nay khéng bi anh hwdng gidm gia chirng khoan trong nam 2008.

2. Trién vong ndm 2009

PVI da dua ra ké hoach tang tng thu phi bao hiém khoang 17%, doanh thu phi bao hiém téang 22% va loi nhuan trwdc thué
tang 27% trong nam 2009. Theo ké hoach, tdng thu phi bao hiém ting I&n dén tir bdo hiém nang lwong, bao hiém hang hai,
bao hiém k¥ thuat mac du cac nghiép vu nay cé thé chiu anh hwéng tr sw suy gidm kinh té. Theo co c4u loi nhuan, PVI dw
b&o loi nhuan tir hoat ddng béo hiém 1a 47 ty déng (tdng 913% trong n&m 2009) va loi nhuan tir hoat déng tai chinh 1a 177
ty déng (tdng 3% trong nam 2009), theo Chu tich Hoi ddng quén tri. Dwa vao ké hoach kinh doanh tém tat ciia PVI, ching
t6i wéc tinh rang ty 1& bdi thworng ctia PVI rong ndm 2009 14 48.7% (téng tir mire 43% trong ndm 2008), ty 1& chi phi 1a 45%
(tang tlr mrc 44.4%) va hé sb hoat dong (operating ratio) 1a 79.4% (tang tr mirc 67.5% trong ndm 2008) cung véi téng dw
phdong nghiép vu tang thém 30% trong ndm 2009.

Dwa vao nhirng sb liéu trén day, ching t6i dw bao EPS (dworc tinh trén loi nhuan da trich quy phuc loi) sé & mirc 1,661 dong,
tang 2% trong nam 2009. V&i mire gia giao dich ngay hém nay, cb phiéu PVI dang giao dich & mic P/E dw phéng cho nam
2009 la 17x va P/B la 1.4x tinh theo gia tri sb sach vao cudi ndm 2008. Vi vay, cd phiéu khong ré khi so sanh twong déi voi
toan thj trwdng.
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Nhikng rdi ro trong dw phéng (hay dinh gia)

Chung t6i gid dinh rdng GDP tang truéng 4.4% trong ndm 2009 va ty 1& xam nhap thi trwéng cia bao hiém phi nhan tho
c6 thé tang nhe dat mrc 0.77% (n&m 2008 la 0.73%). Diéu d6 cé nghia la tdng phi bdo hiém phi nhan tho cé thé tang 15%
trong nam 2009, gidm tr méc 31.2% trong ndm 2008. Vi vay, ching t6i nghi rdng PVI cé thé dat ké hoach tang trwéng phi
trong nam 2009 & mirc 15% da dwa ra.

Mac du I4i suat cé kha nang cham day trong 06 thang dau ndm 2009, I4i suét tién glri cé thé ting nhe trong 06 thang cubi
nam. PVI cé thé huwéng loi nhd 13i suét tang 1én néu Cong ty phan bé danh muc dau tw linh hoat hon thay vi dwa vao hoat
doéng Gy thac dau tw va dwa vao 2 cong ty lién két. DT nhién, viéc thay ddi nay phu thudc vao chién lwgc cla ddi ngii Ianh dao
ma c6 thé xay ra ho&c khoéng xay ra. Tuy nhién sy phuc hdi cla thi trudng chirng khoan c6 thé dan dén sy hoan nhap moét
phan dw phong nhung khéng nhiéu. Vi vay ching téi nhan thay kha nang tang EPS cao hon duw bao c6 phan bi giéi han.

Chung t6i cling thay kha ndng EPS trong thuc té thdp hon dy bao ctia ching t6i. PVI van |é thudc vao hoat déng cua tap
doan PVN va dw an dau tw clia cac Cong ty nha nwéc nhwng viéc trién khai thue hién mét sé dw an bi hoan lai do tinh hinh
kinh t& kho khan. Vi vay, PVI c6 thé khé khan dé hoan thanh ké hoach tang trwédng thu phi bao hiém géc trong ndm 2009
ma c6 thé anh hwdng dén loi nhuan hoat déng kinh doanh bao hiém.

3. Quan tri, diéu hanh va tinh hinh tai chinh cta PVI

Quan tri va diéu hanh doanh nghiép: PVN s& hiru 59.51% PVI. Red River Holding va Temasia Fund nam gilr 6.57% (tbng
ty 1&é nam git¥ cta hai quy). Red River quding nhan s Gy quyén tir Temasia Fund. Tai Dai hoi cd dong ngay 15/04/2009, dai
dién cua hai Quy trén da khéng dwoc bau vao Héi dong quan tri.

Mdrc an toan vén: PVI cé mic von cao ké tir khi PVI tré thanh cong ty dai ching vao nam 2007. Téng vén chd s& hiru
tang 31% théng qua viéc phat hanh ¢ phiéu cho Quy dau tw nwéc ngoai va cd déng hién tai trong nam 2008. Vi vay hé sb
don bay gidm trong ndm 2007 — 2008 va bién kha n&ng thanh toan & murc 68% trong ndm 2008 (theo wéc tinh ctia ching
t6i), cao hon quy dinh cGia B6 tai chinh (quy dinh & mac 25%). Vi vay, véi mire vén nay, PVI con nhiéu kha ndng mé rong
hoat ddng bdo hiém trong cac nam dén.

Hé s6 thanh toan: Hé s6 thanh toan gidm nhe trong 2 nam qua nhwng van & mirc 6n dinh. Vao cu6i nam 2008, hé s6
thanh toan nhanh va hé s6 thanh tgén hi,én hanh & muic 0.96 va 1.18 lan. Ngoai ra, PVI co thé sé nhan dwoc hd tro thanh
khoan tir PVN trong tred'ng hop can thiét. Cac nhan té nay gidm rui ro thanh khodn cua PVI.

Chat lwong tai san: Chung tdi cé mot chit lo 1&ng vé chat lwong tai san ctia PVI. Trwdc tién, PVI da Gy thac dau tw 1,474
ty ddng vao cudi ndm 2008. Trong d6, Gy thac dau tw cho 02 cong ty lién két 1a 930 ty déng, tdng 20% so vé&i ndm 2007.
Tuy nhién, PVI chi nam 38% cé phan cta PVI Investment va 28% cd phan cla PVI Finance. Téng mirc vén dau tw cta PVI
vao hai codng ty nay |a 156 ty déng va tdng mirc vén tw cé cla hai cong ty nay 1a khodng 490 ty ddng. PVI Investment thuc
hién diu tw vao cac du an trong khi PVI Finance thyc hién dau tw tai chinh. Theo Chu tich H6i ddng quan tri, PVI va céan
bd cong nhan vién tai PVI ndm gitr 60% vén diéu 1& cta PVI Investment va 60% vén diéu 1é ctia PVI Finance. Théng tin vé
2 cong ty lien két kha han ché. Va ngoai Gy thac vén cho 02 cong ty lién két, ching téi khéng biét PVI da Gy thac phan vén
con lai cho Pinh ché tai chinh nao. Vi vay, that |a khé dé danh gia rai ro tin dung cia danh muc Gy thac diu tw méc du PVI
khong chiu rdi ro tin dung ddi véi vén Gy thac dau tw nhu dwoc trinh bay trong bao cdo tai chinh ndm 2008.

Th hai, PVI ndm git¥ danh muc ¢b phiéu tri gia 655 ty ddng, trong d6 dau tw dai han chiém 79% hay twong dwong 516 ty
ddng vao cudi ndm 2008. Nhw d3 trinh bay, PVI chwa trich lap dw phong rdi ro cho danh muc dau tw dai han. Didu nay lam
chung téi lo I&ng liéu PVI cé trich 1ap dw phong rdi ro cho danh muc nay trong twong lai hay khéng va diéu nay anh hwéng
dén chét lwong tai san cta PVI.

Kha nang sinh I&i: Loi nhuan tir hoat ddng bao hiém gidm manh trong khi d6 hau hét loi nhuan dén tir hoat dong dau tw

tai chinh. Ty 1& két hop (a combined ratio) tang trong khi ty 1& hoat dong (operating ratio) giam. Hé sb loi nhuan/vén cha s&
hiru binh quan va hé sé loi nhuan/téng tai san binh quan gidm manh trong ndm 2008.
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Bang 2
2005 2006 2007 2008 2009F (*)
Murc do an toan vén va cac hé sé don bay tai chinh
Hé s don bay hoat déng 139% 52% 34% 47% 55%
Hé sb no 206% 67% 159% 115% 121%
Hé sé du phong ky thuat 118% 113% 85% 78% 70%
Bién kha nang thanh toan 75% 62% 71% 68% 67%
Hé sé6 thanh khoan
Hé sb thanh toan nhanh 290% 489% 120% 96% 141%
Hé s6 thanh toan hién hanh 82% 135% 121% 118% 108%
Chét lwgng tai san
Hé sb tai san rdi ro/tdng tai san dau tw na 16% 45% 77% 75%
Khoan phai thu tir bén nhan tai bao hiém/vén tw cd na 1% 1% 1% 1%
Gia tri loi thé thwong mai/Vén tw co na na na na na
Kha nang sinh loi
Ty 1& gitr lai 28% 31% 35% 50% 52%
Ty 1& bdi thwong (1) 42% 45% 29% 43% 48%
Ty 1& chi phi (2) 44% 44% 52% 44% 45%
Ha sé két hop (1) va (2) 86% 89% 81% 87% 93%
Thu nhap rong tir hoat dong TC/Doanh thu thuan tir hoat déng bao hiém 3) 13% 18% 39% 20% 14%
Hé sb hoat dong (1+2-3) 73% 71% 42% 67% 79%
Loi nhuan sau thué/téng thu phi bao hiém 4% 4% 15% 8% 8%
Loi nhuan thuan tir hoat dong tai chinh/tai san dau tw 1% 1% 1% 4% 5%
Loi nhuén rong/vén chi sé hitu binh quan 19% 10% 20% 9% 8%
Lgi nhuan r(‘)ng/téng tai san binh quan 6% 5% 9% 4% 4%
Chi tiéu téang trwéng
Ty I& tang trwdng cla thu phi bao hiém gbc na 64% 39% 27% 17%
Ty Ié tang trwdng doanh thu phi na 79% 59% 80% 22%
Ty lé ting trwdng doanh thu hoat déng bao hiém na 64% 64% 67% 46%
Tang trwdng tong tai san na 159% 278% 9% 6%
Tang trwéng vén tw co na 380% 143% 31% 3%

Nguén: Béo céo PVI; (*) HSC wéc tinh dwa trén muc tiéu cta PVI
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
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 cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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