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1.  Tém tit két qua kinh doanh qua cic nim

Chi tiéu PVT Niam 2005 Nim 2006 Nim 2007 |  Nim 2008
Voén diéu 16 Ty 90,00 144,46 216,69 216,69
Vén CSH Ty 184,42 247,87 338,40 407,91
No ngén han Ty 131,74 90,31 205,43 324,55
No dai han Ty 6,35 - - -
LN SXKD Ty 109,45 125,14 127,56 184,41
LN tai chinh Ty (8,07) (6,42) (227 (35,10)
LN khac Ty 0,24 0,22 0,15 0,37
LN trudc thué Ty 101,62 118,95 125,44 154,41
LN sau thué Ty 101,62 118,95 125,44 154,41
EPS Dong 11.291 8.234 5.789 7.126
ROE % 55.10% 47,99% 37,07% 37,85%
Gi4 tri s sach DPéng 20.491 17.158 15.617 18.824
No/Tbdng tai san % 42.82% 26,71% 37,77% 44.31%
Ty 18 ¢d tic % 24,44% 20,00% 30,00% 30,00%

(Nguon: BTCT da kiém todn)

2.  Thong tin chung
- Vén diéu 1¢ (tinh dén ngay 10/04/2009): 216.689.980.000 VND
- Dia chi: S6 2 — An Pa — Ngo Quyén — TP. Hai Phong.
- Dién thoai: (031).3.847.533 /(031).3.640.352
- Fax: (031).3.640.133

- Website: www.nhuatienphong-tifoplast.com.vn

3.  Co chu s& hiru tai ngay 30/03/2009

Co dong Ty 1& nim giir
Nha nuédce 37,1 %
Nudc ngoai 16,01 %
Khac 46,89 %
Tong cong 100%

(Nguon: Bdo cdo thuong nién NTP 2008)



http://www.nhuatienphong-tifoplast.com.vn/

Danh sach mdt s6 ¢6 dong 16m tai ngay 30/03/2009

Tén ¢ dong S6 CP Ty 1é

SCIC 8.040.000 37,10%

(Nguén: BMSC téng hop)

Cong ty con, cong ty lién két

Tén cong ty Dia chi Von diéulé Ty 1 gop von
Cong ty CP nhya Thiéu N
Nién Tién Phong phia KCN Dong An 2 - 100 ty déng 51%
Binh Duong
Nam
A . An Dba - Lach Tray -
Cong ty CPnhyabao bi o™ o van = prai 4 ty ddng 49,98%
Tién Phong \
Phong
Lién doanh nhya Tién CHDCND Lao 2.500.000 USD 51%

Phong — SMP (*)

(Nguon: Bdo cdo thuong nién NTP nam 2008)

(*) Dy an dang duwoc thuc hién, dy kién quy 3/2009 di vao hoat dong

San pham, san luong

Cong ty chuyén san xuat cac loai ong nhya vdi 4 nhom san pham chinh:

Nhom san pham 6ng nhya u.PVC: La san pham chi lyc ctia cong ty c6 miu ma,
chung loai da dang. Dugc sur dung trong cap thoat nudc cho cac cong trinh dan dung,
cong nhiép, bao vé cap dién, cap vién thong. Doanh thu tir 6ng uPVC chiém 70%
tong doanh thu ctia Cong ty.

Nhom san pham 6ng nhya HDPE: Chi san xuat 6ng HDPE tron, khong san xuét cac
loai ong HDPE gan.

Nhom san pham 6ng nhya PPR: Ong PPR duoc san xuat boi nguyén lidéu 100% hat
nhya Polypropylen Random Type III (PP-R) chat liéu nhya cao phan tur tao nén san
pham dan nudc sach hang dau, duoc tng dung rong rii nhu: Ong dung dan nuéde
noéng, lanh trong sinh hoat, trong xay dung dan dung, dan dau, chat long, hoa chat,
dng din khi nong; 6ng dan khi gas, 6ng dan khi nén, dung dich dic biét; dng cach
dién, chit 16ng an mon cao, dung dich dinh dudng va thyc pham trong cong nghiép
va noéng nghiép, cac nha may sir dung nang luong mat troi...La san pham thay thé
6ng kém, dong va ong PVC boi nhiing tinh nang vuot troi. Tudi tho dng dén hang
tram nam, chiu nhiét tot, chju dugc ap suét cao, chiu luc tac dong cao do va dap, co
do déo cao do d6 khong bi dut giy khi xay ra chén dong, khong bi oxy hoa, co tinh
bado on, cach am, cach di¢n, khong ddc hai, cac mbi han duge lién két béng dung cu
chuyén dung véi nhiét do trén 2600°C tao nén mébi lién két bén viing, khong 10 ri.
Ong PPR di tham nhdp va dan khiang dinh duoc trén thi trudng voi doanh thu tiéu
thu nam 2008 tang 96,2% so v&i nam 2007.




J Nhom san pham phu ting u.PVC, HDPE, PPR va cic san pham phu trg nhu keo dan
6ng, giodng cao su ... Doanh thu cua nhom san pham nay chiém ty trong khoang
15% trong co cau doanh thu ctia Cong ty.

7.  Thi trwong tiéu thu
Chi tié Nam 2007 Nam 2008
itiéu
Gia tri Ty trong Gia tri Ty trong
Thi trudng mién Bac 649.546 71,70% 936.793 85,37%
Thi truong mién Trung 231.142 25,51% 139.889 12,75%
Thi truong mién Nam 18.112 2,00% 14.845 1,35%
Xuét khau 7.119 0,79% 5.851 0,53%
Tong doanh thu 905.919 100,00% 1.097.378 100,00%
Trong ndm 2009, Cong ty dinh huéng gitr vimng thi phén tiéu thu tai mién qBa‘lc va mién
Trung, dong thoi day manh khai thac thi truong mién Nam va xuat khau sang Lao,
Mianmar.
8.  Nguyén, vat liéu
° Nguyén, vat liéu chinh ctia cong ty 1a bot nhya PVC va hat ghu:a cac loai: PEHD,
PVC, PPR, POM ... Ngoai ra, cong ty con su dung mot sO phu li€u khéc: acid
Stearic, parafin, cyclohexanone, dioxid titan ...
o Nguyén liéu chu yéu dugc nhap khiu theo phuwong thirc dau thau lwa chon canh
tranh.
9.  Phan tich tai chinh:
X Co cdu tai sin:
Chi tiéu 2006 2007 2008
Tién va cac khoan twong duong tién 17,23% 3,99% 5,80%
Céc khoan dau tu tai chinh ngén han 0,00% 0,00% 0,00%
Céc khoan phai thu ngén han 35,70% 42.27% 30,44%
Hang ton kho 28,49% 28,20% 36,99%
Tai san ngén han khac 0,00% 2,24% 0,62%
Céc khoan phai thu dai han 0,00% 0,00% 0,00%
Tai san ¢b dinh 16,75% 14,82% 14,52%
Bét dong san dau tu 0,00% 0,00% 0,00%
DAu tu tai chinh dai han 1,84% 4,38% 8,10%
Tai san dai han khac 0,00% 4,11% 3,53%

J Tdng san lugng nim 2008 ciia Cong ty dat muc 34.187 tan.

Gié tri khoan dau tu dai han tai thoi diém 31/12/2008: 59,5 ty dong. Chi tiét nhu sau

- Céng ty CP Nhura Tién Phong phi nam 51,00 ty dong

- Céng ty CP Bao bi Tién Phong 2,40 ty dong
- Céng ty CK Nhdp va Goi 1,50 ty dong
- Céng ty CP Khuén mdu chinh xdc 0,10 ty dong




4,50ty dong

Khoan muyc Pau tu tai chinh dai han ting 1én trong nim 2008 trong d6 phan 16n 1a gia tri
v6n gop vao Cong ty CP Nhya Thiéu Nién Tién Phong mién Nam. Nhu vay viéc gia ting
cua khoan muc nay khong phai 1a mot tin hiéu tiéu cuc, day 1a hinh thirc Cong ty st dung
dé mo rong hoat dong san xuat kinh doanh ciing nhu mang ludi phan phéi tiéu thu san
pham. Cac khoan muc dau tu dai han khac khong c6 anh huéng 16n hidu qua hoat dong san
xuét kinh doanh ctia Cong ty.

- Cho vay

Ty trong TSCD thip trong co cau tai san 1a do Cong ty da thuc khéu hao xong phan 16n
gia tri TSCD. Cong ty sir dung phuong phap khau hao tai san c6 dinh theo dudng thang
v6i thoi gian khau hao cy thé cho timg loai tai san nhu sau:

Nha ctra vat kién trac 05 - 10 nam
May moc thiét bi 03 - 05 nam
Phuong tién van tai 06 nam
Thiét bi dung cu quan ly 03 - 05 nam

Chi phi khau hao hang nim ciia Cong ty khoang 23 ty, nhu vay dén hét nim 2010 TSCD
ctia Cong ty vé co ban s& khau hao hét, chi phi khiu hao tir naim 2011 s& giam déng ké.

Co cdu nguon von:

Chi tiéu 2006 2007 2008
Vay ngén han 15,79% 20,47% 33,49%
Céc khoan phai trd ngan han 11,05% 17,46% 10,70%
Vay dai han 0,00% 0,00% 0,00%
Céc khoan phai tra dai han 0,00% 0,00% 0,00%
Vén chu sé hitu 73,15% 62,07% 55,81%

Vén chu s¢ hitu chiém ty trong 16n trong co cdu von, mirc do sir dung don bay tai chinh
pht hop, dam bao muc d an toan tai chinh. Tuy nhién, v6i co cau nay néu Cong ty tiép
tuc nang cao muc do st dung don bay tai chinh dé kich thich hoat dong san xuét kinh
doanh thi rui ro tai chinh 13 yéu t6 rat cAn xem xét khi ra quyét dinh dau tu.

Viéc Cong ty khong phét sinh cac khoan vay dai han trong nam 2008 1a mot thuan loi rat
16n cho hoat dong san xuat kinh doanh nhitng nim sau (do nim 2008 c6 13i suat cho vay
rat cao). Hoat dong ctia Cong ty c6 kha ning sé& thudc d6i tuong duge huong hd tro 1ai suat
trung va dai han trong goi kich cau sap téi cua chinh phu, day rat c6 thé 1a co hoi 1on dé
Cong ty c6 thé tiép can ngudn von trung va dai han véi chi phi thap.

Ty trong chi phi/Doanh thu

Chi tiéu 2006 2007 2008
Gia vbn hang ban 71,78% 76,15% 72,57%
Chi phi ban hang 7,43% 7,50% 7,97%
Chi phi quan ly doanh nghiép 3,33% 2,31% 2,36%
Chi phi tai chinh 1,06% 0,68% 3,46%
Cong 83,59% 86,64% 86,37%
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<& Cadc chi so an toan tai chinh

Chi tiéu 2006 2007 2008
Chi s6 thanh toan hién thoi 3,03 2,02 1,67
Chi sb thanh toan tic thoi 1,97 1,28 0,83
Vén dai han/Tai san dai han 3,96 2,67 2,12

Céc chi s an toan tai chinh & mirc muc phi hop, rili ro Cong ty khong thanh toan dugc
cac nghia vu no khi dén han thap (rti ro pha san thap).

DIEM Z 2005 2006 2007 2008
Vén luu dong 234,37 273,87 416,85 542,36
Loi nhuan giir lai 94,42 96,47 114,27 145,39
EBIT 109,45 125,14 126,83 187,08
Vén chi1 s¢ hitu (gia tri s6 sach) 184,42 247,87 337,68 407,91
Téng ng vay 118,26 53,13 111,26 245,93
Doanh thu 619,71 716,46 903,30 1.094,48
Tdng tai san 308,72 336,41 543,54 734,35
Piém Z 4,56 6,07 4,39 3,67
Y nghia Piém Z:

< 1,1: Vung do, mat kha nang thanh toan

1,1 - 2,6: Viing xdam, khé khdn vé tai chinh

>2,6. vung xanh, tai chinh lanh manh

% Bién dong doanh thu
Chi tiéu 2005 2006 2007 2008
Doanh thu 619,71 716,46 903,30 1.094,48
Thay doi 96,75 186,83 191,19
% thay doi 15,61% 26,08% 21,17%
% thay ddi trung binh 20,95%
% Bién djng gid von

Chi tiéu 2005 2006 2007 2008
Gi4 von hang ban (ty) 326,40 374,68 538,02 659,37
Thay doi (ty) 48,28 163,34 121,35
% thay doi 14,79% 43,60% 22,56%
% thay ddi trung binh 26,98%




R/
0.0

R/
0.0

10.

Bién déng loi nhuin

Chi tiéu 2005 2006 2007 2008
Loi nhuén sau thué 101,62 118,95 124,71 154,41
Thay d6i 17,33 5,77 29,69
% thay doi 17,05% 4,85% 23.81%
% thay doi trung binh 15,24%
Cic chi 56 khd ning sinh 15i
Chi tiéu 2006 2007 2008
Ty 1¢ 13i gop/Doanh thu 28,22% 23,85% 27,43%
EBIT/Doanh thu 17,47% 14,04% 17,09%
Loi nhuan trudc thué/Doanh thu 16,60% 13,81% 14,11%
Loi nhuén sau thué/Doanh thu 16,60% 13,81% 14,11%
Ty suat sinh lgi/Nguyén gia TSCD 74,45% 65,29% 78,77%
Ty suat sinh loi/Téng tai san 37,20% 23,34% 25,48%
Loi nhuan/VCSH 47,99% 36,93% 37,85%

Ciac du 4n dau tu:

Cong ty dang,trién‘ khai du an thanh 1ap Cong ty lién doanh Nhua Tién Phong — SMP
tai Lao voi von diéu 1€ 2,5 triéu USD (NTP gop 51%). Dy kién quy 3 ndm 2009 du
an bat dau di vao san xuat cung trng san pham cho thi truong Lao va cac nuodc lan
can.

Cong ty dang trién khai di chuyén nha may tai tru s¢ chinh s6 2 An ba, Ngbd Quyen
vé phuong Hung Dao, quan Duong Kinh véi dién tich 13,6 ha dé tiép tuc phat trién
mdt hang truyen thong va dau tu mo rong san pham nhya khac. Dy kién cubi nam
2009 sé& di chuyén 1 phan xuéng san xuat éng HDPE sang nha may méi. Téng von
dau tu dy 4n nay khoang 45 ty dong.

Khu dét 3,2 ha s6 2 An Da, Ngo Quyén, Hai Phong. Cong ty da giri cong vén t6i
UBND thanh pho Hai Phong vé viéc xay dung khu cao 6¢ van phong va chung cu
cao cap va da dugc chap nhan chu truong.

Cong ty da thyc hién xong phan goép von thanh 1ap Cong ty ¢ phan nhua Thiéu nién
Tién phong phia Nam tai Binh Duong, véi von diéu 1¢ 100 ty dong (NTP gop 51%
tuong duong 51 ty dong) Thang 12/2008, Cong ty nay da bat dau di vao san xuat
tham nhap thi truong mién Nam day tiém ning nay.

Nhan xét:

Cac dy an méi xdy dung nha may ¢ phia Nam, & Lao va chuyén nha xuong cia NTP
phit hop véi chién luoc mo rong quy mo, chiém linh thi truong mién Nam ciing nhu
trong khu vyuc cuia cong ty cta cong ty cong ty, phu hop véi xu thé st dung san pham
cua nguoi ti€u dung (NTP chii trong phat trién san pham HDPE thay thé PVC va cdc
san phdm méi ¢é tinh nang ky thudt ciing nhi ty sudt loi nhudn cao)

Dy 4an xdy dung khu cao 6¢ vin phong, chung cur cao cip tai sb 23 An Pa, co thé
mang lai 1gi nhuédn 16n cho cong ty trong thoi gian tdi. Tuy nhién trong linh vuc bat
dong san, cong ty chua cé kinh nghiém nén cé thé gap nhiéu rui ro.




Phan tich SWOT

Diem manh:

v

v

D N N N N N

<

Cong ty o thi phan tiéu thy san pham 16n nhat tai viét Nam, chiém 30% thi phan ca
nuoc.

San pham dugc dua tryc tiép vao cong trinh théng qua kénh du thau du 4n nén cong
ty c6 lugng khach hang 6n dinh, quy mé don hang 16n nén chi phi van chuyén va hao
hut thép.

Chu trong viée san xuat san pham phtt hop voi xu huéng ciia nhu cau thi truong nhur
ong HDPE va ong PPR.

Chu trong cong téc phat trién san pham mai nhu Pallet nhua, cira nhya gia cuong. ..
C6 chién lugc mé rong thi truong sang cac nude lang giéng nhu Lao, Myanma.
Tinh hinh tai chinh lanh manh, rui ro pha san phép.

Téc d6 tang trudong tot, hiéu qua hoat dong san xuét kinh doanh cao.

San pham phuc vu cho nganh xdy dung, day 1 nganh c6 toc d phat trién tét, nhidu
tiém nang trong tuong lai.

Pugc giam 50% thué Thu nhap doanh nghiép trong ndm 2009.

Diém yéu:

v

Puong kinh dng uPVC 16n nhat ma cong ty c6 thé san xudt chi 1a 500 mm, s& khong
dua dugc vao cac cong trinh giao thong 16n nhu hé thong cong ngam... Trong khi
cong nghé san xuat hién tai c6 duong kinh lén téi 3.500 mm, chicu dai tir 8 - 10 m.

Cong ty CP Nhua Thiéu Nién Tién Phong mién Nam di di vao hoat dong va 15 luy
ké tdi thoi diém 31/12/2008 1a 1,23 ty dong.

Bo ngo hodc khong chi trong phat trién ¢ nhiéu mang thi truong c6 nhu cau tuong
doi lon nhu:

—  Mang thi trudng 6ng HDPE gén 1am v6 boc cho hé thdng cap ngam.

—  Mang thi truong dng HDPE c6 duong kinh 16n (trén 500mm) lam hé thong
cong ngam trong cac cong trinh giao thong. Hién tai NTP chi san xuét dugc
dng HDPE c6 duong kinh téi da 1a 500mm.

—  Mang thi truong ban 1¢.

Phu thudc nhiéu vao nguyén li¢u nhap khau. 90% nguyén li¢u cia nganh nhya Viét
Nam tuong duong 2,5 triéu tdn/nam phai nhap khau. Hién nay, Viét Nam moi chi co
hai nha may san xuét bot nhya PVC la Cong ty TNHH Nhua va Hoa chat TPC Vina
(TPC Vina) v6i tong cong suat mdi nim khoang 250.000 tin PVC va mét nha may
khac cua Cong ty Lién doanh Hoa chat LG Vina (LG Vina) mdi ndm cung cip
khoang 150.000 tin nguyén liéu DOP. Do nguyén vét liéu chinh cua cac doanh
nghi¢p nhya Ia cac loai bot nhya, hat nhua co nguén géc tr dau moé va phén 16n
nguyén vat lidu déu phai nhap khau (chiém khoang 90%) nén nhiing bién dong vé
tinh hinh kinh t&, chinh tri tai cac nudc san xuit diu méo hang dau thé gid1 nhu: Iran,
Iraq, Kuwait, Arap Saudi,... c6 anh hudng rat 16n dén gia ca nguyén vat lidu cua cac
cong ty. Hién chi phi nguyén vat li¢u cua cac doanh nghiép nhya chiém khoang 70-
75% gia thanh san pham do do6 viéc tang hodc giam gia nguyén vat liéu nhap khau
s& c6 anh huong truc tiép dén hiéu qua san xuét kinh doanh cua cac cong ty nhuya.




v

v

v

Gia nguyén liéu dugc tinh trén co so déng USD nén rui ro vé ty gia anh hudng truc
tiép td1 hoat dong ctuia Cong ty.

Co hoi:

Viét Nam 1a qudc gia dang phat trién, nhu cau xay dung con rat 16n. Néu tinh theo
Chi s6 Nhya vat liéu xdy dung (6ng nudc, ctra...) binh quan/dau ngudi nim 2008
ctia Viét Nam 1a 6,25 kg/nguoi, binh quéan cua thé giéi 1a 10kg/nguoi, Trung Quéc la
8.75 kg/nguoi, Thai Lan 1a 10,5 kg/ngudi va Singapo la 25 kg/nguoi. Co thé khang
dinh thi trudng tiéu thu dbi v6i san pham 6ng nhya con rat 16n, co nhiéu co hdi phat
trién.

Ong nhya 1a mit hang cong kénh nén chi phi van chuyén rit cao, day chinh 1a wu thé
cua cac doanh nghi¢p trong nudce so véi cac doi thu canh tranh bén ngoai.

San pham cua Cong ty c¢6 kha nang thadm nhap duoc vao thi trudng cua cac nude lan
can nhu Lao, Campuchia.

Nha may loc dau Dung Quat sé& di vao hoat dong nim 2009 hop tac v6i Hyundai &
LG sé& cung cip cho nganh nhya 150.000 tin hat PVC/nam. Lién doanh TPC Vina tai
Pdng Nai véi 2 day chuyén, cung cp hat PVC, ¢ cong suit 200.000 tdn/nam va co
ké hoach ké hoach dau tu thém diy chuyén tha 3 vao nim 2010. Tir d6 ngudn
nguyén li¢u cho nganh nhya Viét Nam néi chung va cho Cong ty ndi riéng s& doi dao
hon, han ché dugc phan nao mic d6 phu thudc vao bién dong gia nguyén liéu cua
thé gidi va rii ro vé ty gia.

Co ciu vbn an toan, trong twong lai khi nén kinh t& phuc hoi boi kha niang c6 thé
nang cao muc do st dung don bay tai chinh dé kich thich hoat dong san xuit kinh
doanh. Hoat dong cua Cong ty c6 kha nang s& thude d6i tugng duge huong hd tro 1ai
suét trung va dai han trong goi kich cau sap toi cua chinh phu, day rat co thé 1a co
hoi 16n dé Cong ty co thé tiép can ngudn von trung va dai han voi chi phi thép.

Xu hudng tang su dung 6 ong HDPE va 6ng PPR cao (véi HDPE 1a 3 — 3,5 lan, con
ong PPR 1a 5 lan) trong khi ong PVC lai giam.

Thdch thirc:

Do nguyén vat liéu chu yéu la nhap khau dong thoi chi phi nguyén liéu lai chiém
70% - 80% gia thanh cua san pham ong nhua nén cong tac du bao gia nguyén liéu
quyét dinh rat 16n téi hoat dong san xuat kinh doanh ctia doanh nghiép. Viéc quyét
dinh chinh sach du trit nguyén vat liéu, xac dinh gié tri cia nhiing hop dong 16n co
thoi gian thyc hién dai phu thude rat 16n vao cong tac du bao.

Rao can gia nhap nganh ¢ muc trung binh nén ap luc vé canh tranh 13 tuong dbi cao.
Hién tai cac tap doan 16n tai Viét Nam nhu Hoa Sen, Vinaconex, Licogi ciing co
nhimg du 4n dau tu, san xuat dng nhwa voi quy mé 16n. Hon nita, khi Viét Nam phai
mo cira thi truong theo cac diéu khoan trong WTO muc thué nhap khau san phim
nhira s& giam manh, thong thoang hon vé tha tuc hai quan, cic doanh nghiép trong
nudce s& phai canh tranh khdc liét véi san pham cung loai tir Trung Qudc, Thai Lan.
San pham cua Cong ty cha yéu phuc vu cho nganh xay dung. Nganh xay dung tai
Viét Nam hién tai c0 ty 18 chiém dung Vén cao, nhat 13 trong giai doan nay cac doanh
nghiép rat kho c6 thé huy dong dugc vbn “vay dai han, do do dé tiéu thyu san pham
Cong ty c6 kha nang phai bi chiém dung vén.
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12. Phan tich k¥ thuat

e  Théng sb co ban (S6 liéu tinh tir 10/4/2008 — 10/4/2009)

Gi4 thap nhét 52 tuan (Nghin dong)

21,8

Gi4 cao nhét 52 tuan (Nghin dong)

67,5

S6 CP dang luu hanh (CP)

21.668.998

KLGD TB 10 ngay gan nhat (CP)

165.150

(Nguon: BMSC)

o So sanh NTP véi trung binh nganh nhua va Vn-index

Khi thi truong hdi phuc NTP ting manh hon trung binh thi trudng va trung binh
nganh nhya. Tuy nhién, khi thi truong sut giam thi NTP gidm manh hon trung binh

nganh nhya va trung binh toan thi truong.
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Biéu d6 ky thuat (S6 liéu tinh toi 10/04/2009)

(Nguon: BMSC)
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(Nguon: BMSC)
Xu huéng giam trung han da bi pha vo. Trong thoi gian gan day, gia va khéi luong
giao dich ting dan cho thay c6 phiéu NTP dang duoc nha dau tu quan tim.

Duong SMA 50 va SMA 100 (duong trung binh truot gid dong cua 50 ngay va 100
ngay) bit dau di 1én cho tin hiéu gia c6 phiéu da hinh thanh day trung han. Pong
thoi, SMA 50 cit qua SMA 100 v ngay cang cach xa SMA 100 cho thdy xu thé ting
gia dang duoc khang dinh.

Vé dai han, md hinh 2 day (double bottom) da hinh thanh voi 2 day 1a A va C.
Chung t61 ky vong giad NTP s€ tang 1én cham td1 duong khang cu tai D.
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KHUYEN CAO

Ban bao cao phan tich nay dwoc viét va phat hanh bdi BMSC. Cac théng tin dwoc st dung trong
bao c4o la nhivng théng tin dwoc BMSC cho rang 1a dang tin cay. Tuy nhién, BMSC khéng chiu trach
nhiém va ddm bao vé& sy hoan chinh va tinh sat thuc cla thong tin.

Nhirng quan diém, y kién cling nhw théng tin trong bao céo cé thé thay ddi ma khéng can béo truéc.
BMSC khéng cé nghia vu phai cap nhat, stra déi bao cao nay ciing nhw théng béo cho ngudi doc khi
céac théng tin, quan diém, du b&o trong bao céo khéng con phu hop.

Bé&o céo chi c6 tinh chat tham khao va khéng nham muc dich quang cdo, mdi chao mua ban bét ctv
loai chirng khoan nao. Nha dau tw hoan toan chiu trach nhiém vé quyét dinh ctia minh khi s& dung
ban bao cao nay.

B&o cao nay thudc ban quyén ctia BMSC. Khéng ai dwoc phép sao chép, phat hanh, va phan phéi lai
dwai bat ky hinh thirc nao néu khong cé sw chap thuan ctia BMSC. Khi trich d&n cac théng tin trong

b&o cdo, xin vui long ghi rd ngudn trich dan.

Moi thédc méc lién quan dén bao céo, xin vui long lién hé:

Nhém phan tich va dau tw

- Nguyén Huy Toan email: Toannh@bmsc.com.vn
- Bui Anh Sang email: Sangba@bmsc.com.vn
- NguyénTién Nam email: Namnt@bmsc.com.vn
- LéeTién Diing email: Dunglt@bmsc.com.vn
- Pham Minh Lam email: Lampm@bmsc.com.vn

Phéng phan tich va dau tw

Céng ty c6 phan chirng khoan Bao Minh
10, Phan Huy Chu, Ha Noi

Dién thoai: (84 4) 933 4966

Website: www.bmsc.com.vn
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