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Ma chirng khoan BCC
San HASTC
Nganh nghé VAT LIEU XAY DUNG - XI MANG

DU BAO VA PINH GIA

Khoan muc 2008 Q109 2009F
Doanh thu (tr. VND ) 1.936.157 560.004 2.373.048
Gia vén hang ban (tr.VND) 1.546.589 437.109 1.871.674

Ty suét LNG (%) 20% 22% 21%

Loi nhuan rong (tr. VND ) 216.011 75.272 156.388
Khéi lwong CP LH 95.661.397 95.661.397 95.661.397
EPS (VND) 2.258 787 1.635
BVPS (VND) 12.349 12.349 13.197
ROE (%) 19,5% 12,8%
P/E 5,0 8,69
P/B 0,9 1,1
Cé tirc 10% 10%

Nguén: HBBS data
THONG KE SO LIEU GIAO DICH

Cac khoan muc

Dao ddng gia 52 tuan (VND) 9.400 — 24.800
KLGD trung binh 30 ngay (CP) 828.843
KLGD trung binh 3 thang (CP) 824.982
Gia tri vén héa (Tr.VND) 1.358.392

Nguon: Hsx, HBBS data ngay 20/05/2009

Nam 2009 BCC dat ké hoach VND2.383,65 ty doanh thu va
VND142,5 ty loi nhuan sau thué. Hét quy 1, cong ty da hoan
thanh 23,5% ké& hoach doanh thu va 52,8% ké hoach loi nhuan
nam. Tinh dén hét ngay 13/05/2009, Bim Son da tiéu thu
1.105.000 t&n, hoan thanh 37% ké hoach nadm (3 triéu tan). Cac
khoan 13 ty gia (gdm -VND138,6 ty ndm 2008 va I&/1ai ty gia nam
2009) sé khong anh huwdng nhiéu dén két qua kinh doanh cla
coéng ty do dwoc hach toan dan trong 5 ndm ké tir khi dw an
hoan thanh (du kién Q4’09 hoan thanh). Trong nam céac cong ty
trong nganh sé& gap nhiéu khé khan do cac quyét dinh tang gia
nguyén, nhiéu liéu dau vao (than, dién v.v.). Tuy nhién Téng
cOng ty xi mang Viét Nam va Céng ty xi mang Bim Son sé co sy
didu tiét gia hop ly nhdm 6n dinh san xuét kinh doanh ctia cong
ty cling nhw ca nganh xi mang. V&i hoat dong san xuét kinh
doanh tét, tieu thy 6n dinh, ching t6i dw doan Bim Son cé thé
hoan thanh ké hoach san xuét kinh doanh ndm 2009 ma céng ty
da dé ra. Tuy nhién nha dau tw can lwu y, vao Q4, nha may mai
di vao hoat déng, gia vén hang ban va chi phi tai chinh sé ting
manh, két qua loi nhuan Q4 va ndm 2009 sé khong tét nhuw két
qua cua Q1.
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Khuyén nghi: Gitr
Gia muc tiéu: VND 14.500

THONG TIN CO BAN

v

San pham va dich vu:

+ Xi mang PCB30, PCB40, PC40
+ Clinker

Co cau cé dong:

+ Téng cong ty xi ming Viét Nam:
73,1%

+ C6 dong khac: 26,9%

Thi trwong chinh: Mién Bac

Thi phan trén toan thi trwéng: 6,9%
Cac d6i thu canh tranh chinh:

+ Xi mang Bat Son, Hoang Thach v.v.
Ké hoach 2009:

+ San lwong: 3.000.000 tan

+ Doanh thu: VND2.383.650 triéu

+ Loii nhuan: VND142.500 triéu

Ngay thuc hién: 20/05/2009
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Két qua kinh doanh tét Q1'09, BCC dat doanh thu thudn VND560 ty, tdng 2,1% so véi Q4°08 va tang
21,3% so vé&i cung ky nam ngodi. Loi nhuan rong Q1°09 dat VND75,27 ty tang
28% so v&i Q4’08 va tang 17,1% so v&i cung ky nam trwéc. Loi nhuén rong
trong Q1°09 tang chu yéu do cong ty da tiét kiem dwoc chi ph| ban hang va chi
phi quan ly. So v&i cung ky nam trudc, tdng cac chi phi nay giam VND12 ty, chi
yéu do viéc cong ty drng thwc hién khuyen mai cho khach hang tir thang
3/2009. Q1°09 la quy c6 lgi nhuan rong I&n nhét tiv trwdc dén nay dat VND75,3
ty, bang 52,8% ké& hoach lgi nhuan nam.

Ngudn tiéu thu 6n dinh  Tinh dé&n ngay 13/05/2009, cong ty da tiéu thu dwoc 1,1 triéu tAn xi mang, twong
dwong 37% ké hoach ndm (3 triéu tan). Thj treong chinh cta Céng ty 1a mién
Bac v&i 65% san lwong tiéu thy, mién Trung chiém 28%, con lai I tiéu thy trong
Téng cong ty xi mang va mién Nam. Dau ndm 2009, cac don vi nhan lam dai ly
phan phdi xi mang Bim Son da dang ky khéi lwong tiéu thu trong nam 2009 la
3,25 triéu tan. Diéu nay cho thay nhu cau ctia cac nha phan phdi déi véi xi méng
Bim Son rét lon.

Ctr doan dai dién sang Lao tim  Thang 3/2009 CTCP xi mang Bim Son va Téng cong ty xi mang Viét Nam da co
kiém thj trrong  doan dai dién sang Lao, t6 chirc hdi thao gidi thiéu s&n phdm xi méng cda Viét
Nam (chu yéu la xi mang Bim Son) tai day va tim kiém khach hang. Theo chu
trwong cla Téng Cong ty xi mang Viét Nam, Bim Son van sé tiép tuc tim kiém
va khai thac thj trwdng nay trong 2009 va cac nam sép t&i. Tuy nhién, san lwong
tiéu thu trong cac ndm qua clGa Bim Son tai thi trwéng nay khoéng dang ké, tr
4.000 — 5.000 tAn/nam, viéc tiéu thu xi méng tai Lao cling khéng mang lai nhiéu
lgi nhuan do chi phi van chuyen I&n. Thi trwdng Lao khdng phai la thi trwdng
muc tiéu cla cong ty trong thoi gian toi.

Chay thir day chuyén déng bao Dy &n xay dwng nha may mai cong suét 2 triéu tAn/nam dwoc thye hién tir ngay

cta dw &n nha may xi mdng moi  09/01/2007, dw kién bat dau hoat ddng vao Q4°09. Trong Q1 cong ty da td chirc
nghiém thu day chuyén doéng bao sb 2, trong thang 4 day chuyén da dwoc dwa
vao van hanh. Cac may mac, thiét bj can thiét cho nha may méi da dwoc mua
vé tap két tai cong ty hodc dang trén dwdng vé cong ty, cong tac I&p dat cling
dang dwoc tién hanh nham hoan thanh dung tién do cta dw an.

Day chuyén san xuat con phdi  CTCP xi mang Bim Son dang c6 2 day chuyén hoat dong la day chuyén 1 (céng
stra chira nhiéu lan  suét 0,6 triéu tAn/ndm) va day chuyén 2 (cong suét 1,2 triéu tAn/nam). Trong do
day chuyén 1 da cii k¥, thwéng xuyén phai dirng hoat déng dé stra chiva. Theo
théng tin tr Tdng coéng ty xi mang Viét Nam, trong thang 2 va thang 4, day
chuyén 1 da phai dirng san xuat dé stra chira trong vai ngay.

M6t s6 diém dang chu y trong  Gig trj hang tén kho I6n: Gia tri hang tdn kho dén cudi Q1°09 1a VND2.285,7 ty.
BCTC Q1°09 trong d6 c6 khoang VND2.000 ty 1a gia tri may mac, thiét bi, vat tw cia nha may
méi dwoc hach toan vao khoan muc “Nguyén véat liéu tdn kho”, con lai hon

VND200 ty la phan nguyén vat liéu hang hoa phuc vu sén xuét xi mang.

Khoan 16 ty gia -VND138,6 ty: La khoan 16 ty gia trong ndm 2008 nhwng chua
duwoc hach toan. Khoan 16 nay phat sinh tir khoan vay no EUR va USD (cubi
2008 dw ng EUR110,66 triéu, USD38,63 triéu) ma céng ty vay cac ngan hang
d& mua may méc cho nha may maéi. Bd Tai chinh da chap thuan cho Bim Son
hach toan khoan 16 nay trong cac nam sau, khi nha may mai di vao hoat dong,
thoi gian hach toan 1a 5 nam. Két qua kinh doanh Q1°09 chwa bi &nh hwéng b
khoan 16 ty gia nay.

Chi phi tai chinh Q1 Ia VND7,26 ty chwa bao goém cdc chi phi tai chinh (chi
phi 16 ty gia, chi phi 1ai vay, chi phi khac) phat sinh tie dw an méi. Khi dy an
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di vao hoat doéng, ngoai chi phi tai chinh tang, chi phi khdu hao va cac chi phi
khac phat sinh ciing tang dang ké. Do dé nha dau tw lwu y: Trong két qua kinh
doanh Q4, chi phi tai chinh va gia vén sé tang lén dot bién, Ioi nhuan Q4 va ca
ndm 2009 sé khéng dworc tét nhw két qua cua Q1.

Cac chinh sach cua Chinh phu

Piéu chinh tang gia than va gia Theo cong van sb 13564/BTC-QLG cla B6 Tai chinh vé viéc chap thuan
dién lam tang ganh nang chi phi phwong an dang ky gia ctia Tap doan Than va khoang san (TKV), tir Q2'09, sé
sén xuét tang dan gia ban than cho cac ho xi méng, gidy, phan bén, dé dén cudi nam gan
sat v&i gia thj treong. Hién nay me gia ban cho cac hd chi twong trng tr 38% -
79%" so voi gia trén thi trwdng. Nhw vay ndm 2009 cac doanh nghiép nganh xi
mang sé€ chiu ganh nang chi phi ttr viéc tang gia ban than. Chi phi than cho cac

nhém nganh nay cé thé ting tlr 1,27 — 2,63 lan so véi hién nay.

Theo Quyét dinh s 276/2006/QD ngay 04/12/2006 clia Thi twong Chinh phi vé
16 trinh tang gia dién giai doan 2007 — 2010, gia dién trung binh ttr 01/07/2008 la
890d/kWh, tr nam 2010 gia ban Ié dién dwogc thwc hién trén co s& gia thj
trwong. Tuy nhién do bién dong ty gia, gia dau, gia than, va mét sb hang héa
khac dau vao cla san xuét dién, dau ndm 2009 B6 cong thuwong da trinh Chinh
phu tang gia dién va da dwoc chap thuan ting binh quan 8,9%, ap dung bat dau
ttr 01/03/2009. Viéc ting gia dién lam tang chi phi san xuat xi méng binh quan
VND5.000 — VND7.000/t4n.

_Chi dao tdng gia xi médng cda Theo chi dao cua Tbng cong ty xi mang Viét Nam 4 thang dau nam cong ty da
Tong Cong ty xi mang Viét Nam  tang gia khoang VND40.000/t4n san pham ban ra. Ngay 16/04/2009 Thi twéng
Va Quyét dinh giam 50% thué Chinh phi c6 Quyét dinh sb 58 quy dinh thué VAT ap dung cho nganh hang xi
VAT ap dung cho xi mdng di bi mang sé duoc gidm tir 10% xudng 5% tir ngay 1/5/2009 dén hét 31/12/2009.
dap anh hudng tir tang gia than, Téng cong ty xi mang quyét dinh cho phép cong ty gitr nguyén mirc gia du tinh
dién ban ra cho khach hang, do dé coéng ty da nang mirc gia ban trwéc VAT lén dé
mirc gia xuat kho tai nha may twong dwong véi gia trwdc khi thwe hién theo
quyét dinh trén. Nhw vay, tinh dén nay gia ban ghi nhan vao doanh thu ctia cong
ty da tang khoadng VND70.000 - VND80.000/tan so véi cudi nam 2008. Viéc tang
gia nay da bu dép duoc cac anh hwéng clia cac dot ting gia than, dién va cac

nguyén vat liéu khac tlr dau nam téi nay.

Nhan xét

Trong 4 thang dau n&m, hoat ddng san xuét va tiéu thu cia Bim Son nhin chung
rat tbt, két qua kinh doanh cao nhét trong cac quy gan day. Mac du chju anh
hwéng cla tang gia than, gia dién va mot sé nguyén vat liéu khac, nhung bu lai,
cong ty da co cac dot tang gia hop theo chi dao clia Téng cong ty va huéng loi
tir quy dinh gidam thué VAT ctia Chinh phi. Néu khéng c6 bién déng tang gia dot
ng6t clia than, dién va cac nguyén vat liéu khac thi ching téi nhan dinh réng Bim
Son cé kha nang hoan thanh & vwot cac chi tiéu kinh doanh nam 2009.

Tin van
- Ngay 8/4/2009 Tha twéng Chinh phi déng y viéc si dung xi mang lam
dwdng giao thong & mot sb doan cla dy an duwdng cao tbc Ninh Binh —
Thanh Héa, Tdng cong ty xi mang Viét Nam sé& lam chd dau tw thyc hién
dw an. Dv an sé s dung xi mang cla cac don vi trong Téng cong ty.

- Ngay 16/04/2009 Tha twéng Chinh phia c6 Quyét dinh s 58 quy dinh thué
VAT ap dung cho nganh hang xi méang sé dwgc giam 50% tir ngay ngay
1/5/2009 dén hét 31/12/2009.

- T 01/03/2009, gia dién cho san xuét tang binh quan 8,9%

! http://dddn.com.vn/20081113095036663cat107/quy-ii2009-tang-gia-ban-than-cho-xi-mang-giay-va-phan-bon.htm
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BAO CAO TAI CHINH

Két qua kinh doanh
Pon vi: Triéu VND

Khoan muc Q1’08 Q2’08 Q3’08 Q4’08 Q1’09
Téng doanh thu 461.614 473.436 452.438 548.659 560.004
Doanh thu thuan 461.614 473.436 452.438 548.659 560.004
Gia vén hang ban 340.141 404.881 373.699 432.636 437.109
Lgi nhuan gop 121.473 68.555 78.739 116.023 122.896
Thu nhap hoat dong tai chinh 655 411 194 698 362
Chi phi tai chinh 4.335 7.895 5.054 13.468 7.259
Chi phi lai vay 5.054 13.468 7.259
LN thun ti HD tai chinh -3.679 -7.483 -4.861 -12.770 -6.897
Chi phi ban hang 27.544 812 14.711 32.134 18.771
Chi phi quan ly doanh nghiép 25.712 17.813 18.072 19.379 22.403
LN thuan tir hoat déng SXKD 64.537 42.447 41.096 51.740 74.825
Thu nhap khac 1.682 3.739 3.454 11.090 2.592
Chi phi khac 1.928 2.082 1.656 4.020 2.145
LN khac -246 1.657 1.798 7.070 447
Téng LN trwéc thué 64.292 44.105 42.894 58.810 75.272
Thué TNDN

Thu nhép rong 64.292 44.105 42.894 58.810 75.272

Bang can déi ké toan
Don vij: Triéu VND

Khoan muc Q1’08 Q2’08 Q3’08 Q4’08 Q1’09
TAI SAN

Tai san ngan han 2.346.133 2.304.028 2.561.840 2.747.071 2.737.009
Tién va cac khoan twong duong tién 137.129 26.383 22137 84.828 84.826
Céac khoan phai thu ngan han 446.207 455.458 446.251 338.332 340.214
Hang tdn kho 1.753.891 1.808.598 2.078.581 2.298.511 2.285.712
Tai san ngén han khac 8.907 13.589 14.871 25.401 26.258
Tai san dai han 1.206.454 1.340.915 1.529.042 1.907.896 1.898.695
Tai san cb dinh 1.201.454 1.335.778 1.523.608 1.902.395 1.893.675
TSCB hiwu hinh 787.963 752.403 718.996 700.171 690.873
TSCP v6 hinh 92.873 91.654 90.336 89.013 89.013
Chi phi x4y dung co ban dé dang 320.618 491.722 714.275 1.113.211 1.113.789
Céc khoan dau tw tai chinh dai han 5.000 5.000 5.000 5.000 5.000
Tai san dai han khac 137 435 501 19
TONG TAI SAN 3.552.588 3.644.942 4.090.882 4.654.966 4.635.704
NGUON VON

No phai tra 2.465.334 2.467.485 2.874.374 3.479.740 3.454.354
No ngén han 486.095 363.013 407.652 489.599 518.844
No dai han 1.979.238 2.104.471 2.466.723 2.990.141 2.935.510
Vén chii s& hivu 1.087.254 1.177.458 1.216.508 1.175.227 1.181.350
Vén déu tw cta chi s& hitu 900.000 956.614 956.614 956.614 956.614
Théng dw vén cé phan 56.614 56.614 56.614 57.007
Vén khéc ctia chd sé hiu 6.437 6.437
Chénh léch ty gia héi doai -41.959 -41.959 -41.959 -138.604 -138.604
Loi nhudn sau thué chuwa phén phéi 203.237 107.938 150.796 209.579 215.490
Céac quy 25.976 98.251 94.443 84.587 84.406
TONG NGUON VON 3.552.588 3.644.942 4.090.882 4.654.966 4.635.704
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SECURITIE
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Bao cao lwu chuyén tién té
Pon vi: Triéu VND

Khoan muc Q1’08 Q2°08 Q3’08 Q4’08 Q1°09
LUU CHUYEN TIEN TU’ HD SXKD

Loi nhuan trwéc thué 64.292 44.105 42.894 58.810 75.272
Lai, 16 tir hoat dong dau tw (-) 3.925 5.826 -1.991 -7.768 -809
Chi phi 1ai vay (+) 5.054 13.468 7.259
Loi nhuan tr HPKD trwdc thay ddi vén lwvu dong 68.217 49.931 45,957 64.510 81.722
(-T&ng)/Giadm Tién tir Tai san ngan han -1.639.961  -1.590.938  -1.715.962  -1.499.106  -443.179
(-T&ng)/Gidm Cac khoan phai thu -161.636 -126.898 -105.167 12.986 88.642
(-T&ng)/Gidm Hang t6n kho -1.478.325  -1.464.040 -1.610.796  -1.512.092  -531.820
Tién i vay da tra (-) -5.054 -13.468 -7.259
Tién khac tir hoat déng kinh doanh (+) -246 1.657 1.798 7.070 447
Lwu chuyén tién thuan tir HD SXKD -1.571.990  -1.539.350  -1.673.262  -1.440.994  -368.268
LUU CHUYEN TIEN TU’ HOAT BONG PAU TU

(-T&ng)/Giam tién dau tw TSCD -83.691 -222.590 -413.755 -817.665  -692.240
(-T&ng)/Gidm TSCD hiru hinh 173.690 177.436 178.473 124.565 97.090
(-T&ng)/Gidm TSCD vé hinh 22.387 22.037 21.786 5.170 3.860
(-T&ng)/Giam chi phi XDCB dé dang -279.793 -422.121 -613.814 -947.544  -793.171
(-T&ng)/Gidm TSCD khac 25 57 -201 143 -19
(-T&ng)/Giam tién dau tw mua cac cong cu ng -5.000 -5.000 -5.000

(-Tang)/Giam tién dau tw gop vén vao cac don vij khac 5.000 5.000 5.000

Tién thu Iai cho vay, ¢b ttre va loi nhuan duoc chia (+) -3.679 -7.483 194 698 362
Lwu chuyén tién tir hoat dong dau tw -87.371 -230.073 -413.562 -816.967  -691.879
LUU CHUYEN TIEN TU HOAT DONG TAI CHINH

Tang/(-Giam) Ngudn vén kinh doanh 113.228 113.228 119.665 120.058
Tang/(-Giam) Tién vay ngén han, dai han 1.684.636 1.623.752 1.930.177 2.165.248  989.020
Tang/(-Giam) Vay va ng ngén han 176.629 86.288 153.102 178.552 32.748
Tang/(-Giam) Vay/Ng dai han 1.508.006 1.537.463 1.777.075 1.986.696  956.272
Cb trc, lgi nhuan d tra cho chii s& hivu (-) 66.401 55.881 72.713 68.966 -4.589
Lwu chuyén tién tir hoat dong tai chinh 1.751.036 1.792.861 2.116.118 2.353.880 1.104.489
Tang/(-Giam) tién mat trong ky 91.676 23.438 29.294 95.919 44.342
Tién mé&t dau nam 82.194 39.686 29.584 85.554 137.129
Anh hwéng cla thay déi ty gia hbi doai quy dbéi ngoai té -36.741 -36.741 -36.741 -96.645 -96.645
Tién mat cudi ky 137.129 26.383 22.137 84.828 84.826

Cac chi s6 tai chinh co ban

Khoan muc Don vi Q1’08 Q2’08 Q3’08 Q4’08 Q1’09
Kha nang thanh todn hién hanh

Hé sb thanh toan hién hanh Lan 4,83 6,35 6,28 5,61 5,28
Hé sb thanh toan nhanh Lan 1,22 1,36 1,19 0,92 0,87
Co céu vén

Tbng no/Téng tai san Lan 0,69 0,68 0,70 0,75 0,75
No dai han/Vén chi sé hiu Lan 1,82 1,79 2,03 2,54 2,48
Hiéu suét hoat dong

Vong quay cac khodn phai thu Lan 4,51 4,38 463 5,48 517
Vong quay hang tén kho Lan 1,23 1,26 1,15 1,01 0,82
Vong quay vén luu dong Lan 1,51 1,45 1,35 1,21 1,00
Kha nang sinh Ioi

Loi nhuan rong/ Doanh thu thuan % 13,9% 9,3% 9,5% 10,7% 13,4%
Loi nhuan rong/ Téng tai san % 6,4% 6,5% 6,4% 6,0% 5,4%
Loi nhuan rong/ Vén chi s& hiru % 16,5% 16,4% 17,3% 19,1% 19,5%
Thu nhap

Gia tri s6 sach 1 ¢cb phiéu ddnglcp 12.081 12.309 12.717 12.285 12.349
EPS ddnglcp 1.903 1.862 2.027 2.196 2.311
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D6 Hong biép
Trwdng phong phan tich
Email: diepdh@hbbs.com.vn

DPao Thj Thu Hang
Chuyén vién phan tich
Email:_hangdtt@hbbs.com.vn

Phong Phén tich
Coéng ty Chirng khoan Habubank
Tang 4B - 2C Van Phuc — Kim M& — Ba Dinh — Ha Noi
Tel: (+84) 04.3.726.2275
Fax: (+84) 04.3.726.2305

Piéu khoan mién tri

Tai liéu nay do Cbéng ty Ching Khoan Habubank (“Habubank Securities”), mét céng ty con truec thudéc Ngédn hang TMCP
Nha Ha N¢i - Habubank phat hanh. Cac nghién ctru duwoc thuc hién trén co sé cac théng tin tin cdy, nhung ching t6i
khéng cé bat ctr cam két hay ddm bao gi dbi véi tinh chinh xac, hoan chinh cda céc théng tin trong nghién ctru nay. Cac
quan diém ma ching t6i dua ra c6 thé thay dbi ma khéng cén thong bao true. Tai liéu nay duoc phuc vu muc dich luu
hanh réng rai. Tat ca cac khuyén nghi duwa ra trong tai liéu nay déu khéng nham phuc vu céc muc tiéu dau tw cu thé, hay
nhu céu riéng cta bét ky ngudi doc cu thé nao. Tai liéu nay chi nhdm muc dich cung cép théng tin, khéng nhdm thay déi
quyét dinh cta nguoi doc. Cac nha dau tw nén duoc tw van vé tai chinh va phap luat dé ra cac quyét dinh déu tu.
Habubank Securities khéng chiju trach nhiém déi véi bat cir thiét hai truc tiép hay gian tiép phét sinh tir viéc st dung
hodc lién quan dén tai liéu nay theo bét ct hinh thirc ndo. Tai liéu ndy khong phai Ia mot 167 dé nghi hay moi goi mua ban
bét ctr loai chirng khoén nao. Bét ky ai muén biét thém théng tin, ké ca viéc 1am ré bat ctr chi tiét nao trong diéu khodn
mién trir nay, hodc mudn thuc hién giao dich déi véi bét ctr loai ching khoén nao da duoc dé cép trong tai liéu nay vui
I6ng lién hé v&i Habubank Securities dé duoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia cua Habubank Securities. Moi sao chép trich dén théng tin phan tich trong tai
liéu nay phai trich ddn nguén ttr Céng ty Chirng Khoén Habubank.

Chuyén vién phan tich: Pao Thi Thu Hing — Email: hangdtt@hbbs.com.vn



