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Tong CTCP Bao Minh_Ma chiing khoan: BMI - HOSE Th 4, ngay 13 thang 05 nam 2009

BMI(HOSE) -Binh ludan KQKD nam 2008 va dwbao cho nam 2009
Biéu do 1A - Biéu d6 gia

Bang 1 - Théng tin tai chinh co’ ban

Ell Tricu dong 2005 2006 2007 2008 2009F (*)
Tbéng tai san 1,508,323 1,439,210 3,107,960 3,398,828 3,408,935
; T6ng dw phong nghiép vu 666,845 676,065 767,009 815,493 848,583
Vén cha sé hiru 509,939 542,926 2,052,374 2,104,544 2,129,825
Téng thu phi bao hiém 1,230,600 1,468,200 1,729,252 2,019,140 1,950,650
Doanh thu phi 770,200 976,100 1,184,346 1,445,287 1,502,866
| Lot | I Doanh thu thuan KD bao hiém 644,500 948,500 1,087,239 1,380,825 1,452,363
il il J bt L) il . m L
S Tang trwéng tdng tai san na 5% 116% 9% 0%
Tang trwdng dy phong nghiép vu na 1% 13% 6% 4%
Tang truéng vn chi sé hivu na 6% 278% 3% 1%
Tang trwéng tdng thu phi bao hiém na 19% 18% 17% -3%
Bang 1B: Théng tin cé phiéu Tang trwdng doanh thu phi na 27% 21% 22% 4%
Tang trwéng doanh thu thuan kinh
Thang tin ¢b phiéu 13/05/2009 doanh BH na 47% 15% 27% 5%
R Sé ¢6 phiéu Iwu hanh binh quan 43,400,000 43,400,000 53,858,854 75,500,000 75,500,000
Gia CP (ddng) 25,000
EPS (VND) 1,968 2,320 2,993 1,834 1,536
S6 lwong niém yét hién tai 75,500,000 EPS diéu chinh** (VND) 1,574 1,733 2,516 1,459 1,290
i Tang trwdng EPS na 18% 29% -39% -16%
S6 lwgng CP dang lwu hanh 75,500,000 R
Gia tri s6 sach (VND) 11,626 12,162 26,878 27,500 27,834
Gia cao nhét trong 52 tuan 38,100 | P/E tai mtrc gia hién tai 171 194
o . P/E tai mirc gia cudi nam na 32,5 26.0 9.3
Gia thap nhat trong 52 tuan 11,300
P/B tai mtrc gia hién tai 0.91 0.90
Thay déi gia trong 3 thang 83.82% | P/B tai mirc gia cudi nam na 6.2 2.9 0.6
Gia trj vén hoa thi truong 1,887,500
Thay dbi gia trong 6 thang 34.41%
Nguén: Béo cdo BMI
Thay dbi gia trong 12 thang -13.49% (%) HSC woc tinh; R
(**) Sau khi trir lgi nhudn phédn bé cho quy khen thwdng, lgi nhudn
Khéi lwgng giao dich (cp) 70,440

Két luan dau tw: SCIC ndm giir cé phan chi phéi & mirc 50.9% trong khi AXA.SA -
Phép nam giir 16.65%. BMI la coéng ty bdo hiém phi nhén tho Ién thir 3 tai Viét Nam
GT vén hoa t. (triéu déng) 1,887,500 va s& hitu modt danh muc sdn phdm da dang. Theo quy mé thu phi bdo hiém, BMI Ia
nha béo hiém Ién nhét trong hoat déng bdo hiém chay né, nha bdo hiém I6n thir hai
trong phan khuc sén phdm béo hiém xe co gi6i va sén phdm bdo hiém con nguwdi va
S6 Iuong con duoc phép mua 17,700678 nha bao hiém Ién thir 3 trong phén khic bdo hiém hang héai. BMI 16 trong hoat déng
kinh doanh bao hiém trong ndm 2008 nhung hoat dong déu tw mang lai suét sinh loi
binh quan & murc 10% (ndm 2007 la 19%). D&y la suét sinh loi khéa trong diéu kién thj
% gi6i han s& hitu nwéc ngoai 499 trirong nhiéu bién déng. Trong ndm 2009, phi bdo hiém gidm nhe va EPS ciing gidm
so v&i ndm 2008. Cé phiéu dang giao dich véi mire P/E dw phong la 19x cho ndm 2009
va P/B la 0.9 tinh theo gié tri s6 sach vao cudi ndm 2008. Cé phiéu khéng ré va tinh
hép dan cua cé phiéu BMI phu thuéc vao kha ndng téng suét sinh loi trong hoat dong
dau tw tai BMI.

Gia trj giao dich (triéu dong) 1,802

S6 lugng duoc phép sé hiru 36,995,000

% s& hivu nwéc ngoai 25.56%

Nguén: Céng ty, HSC

1. Két qua kinh doanh nam 2008

Théng tin chung: BMI c6 mirc vbn gép la 755 ty déng, tdng sb cb phiéu lwu hanh Ia
75.5 triéu cb phiéu va mic vdn héa thi trwedng la 1,887.5 ty ddng dwa trén muic gia
doéng ctra hém nay 1a 25,000 ddng. EPS nam 2008 |a 1,459 ddéng, gidm 39% so Vo
nam 2007 trong khi EPS ndm 2009 wéc tinh 14 1,290 ddng, gidam 16% so vé&i ndam
2008. C6 phiéu dang giao dich v&i mrc P/E duw phéng cho nadm 2009 1& 19x, mirc kha

Nhom phan tich Nganh bo hidm dé’t. Gia tr! s6 sach cﬂa’cc’z) phiézu |’é1 271500 déng’ véc3 cubi nérT) ZOOAS tu’o.’?g ?ng yfvi

(84 8) 3 823 3299 murc P/B 1a 0.9x. BMI tra rng c6 tirc n@m 2008 & muirc 12%‘tren ménh gia bang tién
mat va ngay 18/05/2009 la ngay giao dich khéng huwédng quyén.
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BMI coéng bé két qua kinh doanh nam 2008 véi mirc loi nhuan truéc thué & 155.4 ty ddng, gidm 5% so véi nam truwdc va
12% cao hon ké hoach kinh doanh. Két qua kinh doanh dat dwoc dwa trén téng tai san tang 3% dat 3,209 ty ddng, dw phong
nghiép vu tang 6.3% dat 815.5 ty ddng va thu phi bdo hiém gbéc tang 17% dat 2,019 ty déng. Tuy nhién, BMI tang truéng
thap hon toan nganh khi mirc ting trwdng phi bao hiém gbc clia toan nganh la 31.2%. Trong nam 2008, BMI d 16 trong hoat
déng bao hiém va thu nhap rong tlr hoat déng tai chinh gidam 20% so vé&i nam 2008. Téng hé sb chi phi va hé bbi thuwdng la
102%, cai thién tir mirc 105% trong nam 2007. Hé s6 hoat dong suy gidm & murc 87% so v&i mirc 81% trong ndm 2007 do
ty 1& loi nhuan rong tir hoat ddng tai chinh/doanh thu hoat ddng bao hiém gidm di trong nam 2008.

Hoat dong bao hiém: Trong nam 2008, thu phi bao hiém gbc ting 17% dat 2,019 ty dong va ty |é gitr lai tang 1&n 72% tw
mirc 68% trong n&m 2007. BMI d3 16 trong hoat dong kinh doanh bao hiém trong ndm 2008 mé&c du mirc 16 da gidm di (nam
2008 16 59.6 ty ddng, nam 2007 16 95.9 ty ddng). Bao hiém xe co giéi, bdo hiém con ngwdi, bao hiém chay nd va béo hiém
van chuyén hang hoa c6 ty 1& béi thwérng tinh trén rii ro gitr lai cao trong khi cac nhém san pham nay chiém dén 77% doanh
phi phi bao hiém. Thuc té, BMI da bdi thwong thiét hai cho dot IG lut & Ha Noi khoang 30 ty ddng. Bén canh dé, thién tai
tai Mién Trung va héa hoan & Khu cong nghiép & Déng Nai va Binh Dwong ciing lam chi phi bdi thwéng ctia BMI tng 1én.
Va do canh tranh, chi phi hoa héng béo hiém ciing tang thém 58% mac du BMI da né lwc dé gidm hé sbé chi phi xuéng murc
43.1% t mirc 47.7% trong nam 2007.

BMI c6 05 san phadm b&o hiém chinh, dé & bao hiém xe co gidi (chiém 18% thi phan cla thj truéng), bdo hiém hang hai
(chiém 16%), bao hiém chay nd (35%), bdo hiém con ngudi (20%) va bao hiém hang khéng. Theo co ciu thu phi bao hiém,
bao hiém xe co gi&i chiém khodng 29.8%trong thu phi bdo hiém, bdo hiém hang hai chiém 18%, bdo hiém con ngudi chiém
17.9%, bao hiém thiét hai tai sdn chiém 10.8% va bao hiém hang khéng chiém 8.9%. Bao hiém thiét hai tai san va bao hiém
con nguwdi c6 ty 1é tdng trwdng phi bao hiém cao nhat trong nam 2008 trong khi phi bdo hiém hang khéng thi khéng téng
trwdng. Noi that, BMI cé mot danh muc sén pham bao hiém da dang, can dbi va danh muc san pham nay sé day manh tang
trwdng phi trong trung han mac du BMI mét di thi phan bdo hiém hang khaéng ké tr ndm 20009.

PAu tw tai chinh: Hoat ddng dau tw tai chinh dem lai nguén Igi nhuan chinh cho BMI trong may ndm qua. Trong ndm 2008,
BMI da hwéng loi tir thi trwérng ngoai hdi (nhe ty gia tang 1&n) va lai suét tién glri cao. Trai tire va lai suét tién glri dat 225
ty ddng, chiém 67% tbng doanh thu tai chinh. Va BMI 1ai 23 ty déng do ty gia tang I&n. Tuy nhién, Céng ty da 16 trong hoat
déng dau tw ¢b phiéu vi vay chi phi hoat déng tai chinh ndm 2008 day 1én murc 83 ty dong. Trong nam 2008, BMI da dau tw
kha hiéu qua mac du ty suat sinh I&i/tai san dau tw gidm xudng 10% tlr mirc 19% trong nam 2007. ty suét sinh 1&i/tai san
dau tw gidm vi chi phi tai chinh cao hon (trong ndm 2007, chi phi tai chinh chi & mirc 6.5 ty dong).

BMI da phan bd phan I&n vén dau tw vao tién gl ky han va chirng chi tién g trong khi dau tw ¢ phiéu chi chiém 13.4% va
dau tw cong ty lién két chi chiém 6.4% trong téng danh muc dau tw. BMI s& hivu 70.8% cb phan clia Céng ty chirng khoan
Bao Minh nhung Céng ty chirng khoan nay ciing dau tw phan I&n vén vao tién gl ky han. Nhin chung, chién lwgc dau tw
cla BMI kha than trong.

2. Trién vong ndm 2009

Chung t6i dw bao BMI sé& giam 4% thu phi bao hiém tuy nhién doanh thu phi bao hiém tang 4% nho ty 1é gitr lai cao hon.
Nghiép vu bdo hiém 6 t& va bdo hiém con nguwdi tang 15% trong khi BMI mét han thi phan bao hiém hang khéng va bao
hiém hang hai thi gidm 10%. Nhirng nghiép vu bao hiém khac sé& khoéng bién dong nhiéu. Chang téi gid dinh réng ty &
dé&n bu trén rai ro gitr lai va tdng mirc dw phong (dw phong phi, dw phong bdi thuéng va dy phong giao ddng Ién) tinh trén
doanh thu phi bdo hiém sé& bang véi mirc ndm 2008 cho tirng nghiép vu béo hiém. Tuy nhién, ty 1& bdi thwéng sé cai thién
& mirc 54.8% trong nam 2009 so v&i mirc 59.2% trong ndm 2008 do sy thay dbi trong co' cu doanh thu phi b&o hiém cé
thé dan dén ty 1& dw phong/doanh thu phi th&p hon.

Doanh thu phi gidm do mét thi phan bao hiém hang khéng cé thé dwoc bu dép bdi tang trwdng phi dén tir nghiép vu bao
hiém con nguwoi va bao hiém xe co gi¢i. Chung téi gid dinh rang chi phi quan ly va hoa héng phi sé tdng khoang 10%. Vi
vay ty |& chi phi ndm 2009 c6 thé tang 1én 45.3% tir mirc 43.1% trong nam 2008. Tong ty 1é bdi thwérng va ty 1é chi phi (a
combined ratio) c6 thé & mirc 100.2% va chung t6i cho rang, BMI sé 16 trong hoat déng kinh doanh bao hiém trong nam
2009 mé&c du mirc 16 c6 thé giam di.

Trong hoat déng dau tw, ching t6i gid dinh rdng co' cdu danh muc dau tw sé khong thay déi nhidu. Thu nhap 13i va trai tic sé
chiém 63% trong tdng thu nhap tir hoat déng dau tw. Phan con con lai dén ti viéc hoan nhap dw phong da trich trong ndm
2009, cb tirc tir dau tw cb phiéu (bao gdm dau tw lién doanh lién két).
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Dwa vao nhitng sé liéu trén day, ching téi dw bao BMI c6 thé 16 25.4 ty déng trong hoat ddng bdo hiém nhwng hoat dong
dau tw c6 thé mang lai khoan thu nhap la 192.8 ty ddng. Dwa trén nhirng dw phéng nay, chiing téi nghi ring BMI sé dat dwoc
ké hoach loi nhuan dé ra 1a 165 ty déng. Dwa vao nhirng tinh toan nay, ching t6i dw bao chung téi wéc tinh EPS (dwoc
tinh trén lgi nhuan da trich quy phuc loi) sé & mac 1,290 ddng, gidm 16% trong nam 2009. V&i mre gia giao dich ngay hém
nay, c6 phiéu BMI dang giao dich & m&rc P/E dw phéng cho nam 2009 la 19x va P/B Ia 0.9x tinh theo gia tri s& sach vao cubi
nam 2008. Dya vao chi sb P/B, cb phiéu twong dbi ré so véi vai toan thi trwong trong khi dd, hé sé P/E du phéng cho nam
20009 lai kha cao.

Két qua kinh doanh quy 1/2009: BMI da cong b két qua kinh doanh quy 1/2009. Thu phi bao hiém giam 13% va loi nhuan
trwdc thué tang 6.8% so véi quy 1/2008. BMI 16 2.9 ty déng trong hoat dong bao hiém nhung 14i 42.6 ty déng trong hoat
dong dau tw. Két qua kinh doanh quy 1/2009 chiém 23.6% ké hoach loi nhuan nam 2009. Chang t6i van gite nguyén két qua
dy phong cho BMI trong nam 2009.

Nhing rdi ro trong dw phong (hay dinh gia)

BMI tiép tuc 16 trong hoat ddng kinh doanh bao hiém trong ndm 2009. Ngay ca khi BMI ndm gir danh muc dau tw kha than
trong, BMI vAn huéng loi nhe 13i sudt tang 1&én trong 06 thang cudi nam 2009 hodc huéng loi tir gia cb phiéu tang 1én. Tuy
nhién chung téi van thay radi ro 1am EPS gidm so véi dw phéng ban dau. Cong ty ¢ thé khong dat dwoc két qua tang trudng
phi bao hiém tlr nghiép vu bao hiém xe va bao hiém con ngwdi. Tuy nhién véi Quyét dinh 103/2008/ND-CP ban hanh trong
thang 9/2008 vé viéc yéu ciu bao hiém bt budc ddi voi xe 6td va xe may, chung tai tin rdng BMI cé thé dat duoc ty 1é tang
trwdng phi trong nam 2009.

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

Quan tri va diéu hanh doanh nghiép: SCIC s& hiru 50.7% BMI, cac tbng cdng ty nha nwéc ndm gitr 17.9% trong khi dbi
tac chién lvoc nwéc ngoai AXA.SA — Phap nam gitr 16.65%. AXA da bb nhiém dai dién ctia minh tai Hoi ddng quan tri clia
BMI. AXA da thwc hién viéc hé tro k¥ thuat trong cac Iinh virc nhw quan tri doanh nghiép, quan ly chi tra boi thwong, phat trién
mang lwéi phan phéi, dau tw hé théng IT, quan Iy rdi ro va hé thdng bao cao noi bd. Trong ndm 2009, AXA cé thé ctr thém
mot s& nhan vién ctia AXA dén lam viéc tai BMI dé ddy manh cong tac hd tro ky thuat trong Iinh vire phat trién san pham,
théng ké boi thwong va quan ly hé théng dai ly. AXA mong muén tang ty I& ndm gil tai BMI trong twong lai.

Mtrc an toan von: BMI c6 mirc von cao ké tir khi phat hanh thém cb phiéu trong nam 2007. Téng vén chi s& hiru ting 271%
dat 2,052 ty ddng trong ndm 2007. Vi vay hé sé don bay tinh trén doanh thu phi bdo hiém gidm xubng con 58-69% trong nam
2007 — 2008 trong khi hé sb don bay tai chinh & mirc 51-53%.

Hé sb bién kha n&ng thanh toan & mirc 118% trong ndm 2008 (theo wdc tinh ctia ching t6i), cao hon quy dinh cta B6 tai
chinh (quy dinh & mirc 25%). Vi vay, véi mirc von nay, BMI con nhiéu khd nang mé rdng hoat ddng bao hiém trong cac nam
dén.

Hé sé thanh toan: Hé sé thanh toan gidm nhe trong 2 nam qua nhwng van & mrc &n dinh. Vao cubi ndm 2008, hé sb thanh
toan nhanh va hé sé thanh toan hién hanh & mac 3.87 va 1.16 lan. Kha nang thanh khoan cao, ty I& phan bd danh muc dau
tw vao tién glri ky han cao va danh muc san pham béo hiém da dang gitp BMI gidm dwoc rii ro thanh khoan.

Chét lwong tai san: BMI c6 mot danh muc dau tw kha than trong. Co phiéu niém yét va cd phiéu OTC chi chiém 9% trong
tbng danh muc dau tw (khong bao gém cé phiéu clia cac cong ty bao hiém). Tién gt ky han va chirng chi tién giri chiém
67% trong tdng danh muc dau tw. V&i chién lwoc dau tw nay, BMI ganh chiu rdi ro tin dung & mdc thap hay chét lwong tai
san twong dbi cao.

Kha ning sinh 1&i: BMI 16 trong hoat dong béo hiém va loi nhuan dat dwoc dén tlr hoat dong dau tw. Tinh hinh nay cé thé
tiép tuc trong ndm 2009-2010. Thij trwéng bao hiém tré nén canh tranh hon khi nhiéu nha bao hiém nwéc ngoai tham gia
vao thi trvdng. Thém vao do, mot s tdng cong ty Nha nuwéc ciing lap cong ty bao hiém trong linh vuc ho hoat déng nhw
Cong ty bdo hiédm hang khéng. Nhirng cong ty bdo hiém mai gia nhap nay sé chiém Iinh moét phan thi phan hoat déng cla
BMI. Thu phi bao hiém cé thé tdng cham lai va hoat ddng bdo hiém c6 kha n&ng 16. Vi vay, loi nhuan ctia BMI sé& phai dwa
vao hoat déng dau tuw.

www.hsc.com.vn Trang 3



..hsc

4 4 ~n ~
CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH B a O Ca O Ca p n h at

Tong CTCP Bao Minh_Ma chiing khoan: BMI - HOSE Th 4, ngay 13 thang 05 nam 2009

Bang 2 - Cac chi sé quan trong

2005 2006 2007 2008 2009F (*)
Mtrc do an toan von va cac hé sé don bay tai chinh
Hé sb don bay hoat dong 151% 180% 58% 69% 1%
Hé sb no 196% 163% 51% 53% 56%
Hé sb dw phong ky thuat 103% 71% 71% 59% 58%
Bién kha nang thanh toan 28% 21% 150% 118% 114%
Hé sé thanh khoan
Heé sb thanh toan nhanh 182% 235% 486% 465% 387%
Hé sé thanh toan hién hanh 61% 55% 130% 124% 116%
Chét lwong tai san
Hé s tai san rdi ro/tdng tai san dau tw na 26% 18% 22% 22%
Khoan phai thu tir bén nhan tai bao hiém/vén tw cé na na na na na
Gia tri loi thé thwong mai/Vén tw co na na na na na
Kha nang sinh loi
Ty 1& gilr lai 63% 66% 68% 2% 7%
TY 18 bdi thuong (1) 42% 49% 57% 59% 55%
Ty 1€ chi phi (2) 48% 49% 48% 43% 45%
Hé sb két hop (1) va (2) 90% 98% 105% 102% 100%
Thu nhap rong tir hoat déng TC/Doanh thu thuan t& hoat déng bao hiém (3) 13% 10% 24% 14% 1%
Hé sé hoat dong (1+2-3) 7% 88% 81% 87% 88%
Loi nhuan sau thué/téng thu phi bao hidm 7% 7% 9% 7% 6%
Loi nhuan thuan tir hoat dong tai chinh/tai san dau tw 9% 1% 19% 10% 8%
Loi nhuan rong/vén cha s& hivu binh quan 17% 19% 12% 7% 5%
Lei nhuan rong/téng tai san binh quan 6% 7% 7% 4% 3%
Chi tiéu tang trwéng
Ty & tang trwdng clia thu phi bao hiém géc na 19% 18% 17% -3%
Ty lé téng trwdng doanh thu phi na 27% 21% 22% 4%
Ty lé tang trwdng doanh thu hoat déng béo hiém na 47% 15% 27% 5%
Tang trwdng tdng tai san na -5% 116% 3% 0%
Tang trwdng von tw cd na 6% 278% 3% 1%

Nguén: Béo cdo BMI
(*) HSC worc tinh
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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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