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NGAY NIEM YET
08/10/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHI SO

BV 11,246 d

EPS du kién 2,820 d

CONG TY CO PHAN TAP POAN PAU TU THANG

Tén phap dinh: LONG
Tén quéc té:
Tén viét tat:
150.0 ty dong

Von di€u 1¢:

Tru sé chinh:

Dién thoai: 04.37 735721
Fax: 04.37 735 182
Website

ThangLong Invest Group.,JSC

ThangLong Investment Group Joint Stock Company

P.502, Toa nha 27 Huynh Thuc Khang, phuong Lang Ha,
quéan Bong Pa, Ha Noi

http://www.thanglonginvestgroup.vn; thanglonggroup.com

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH NAM 2010 -

2012

Nguén: Ban céo bach - Cong ty Cé phan Tdp doan Pau Tuw Thing Long

Bdang 3: Cac chi tiéu tai chinh co ban nam 2008 — 2009

2009 6T 2010

Tong tai san (ty dong) 174.129 302.673
VCSH (ty dong) 108.647 168.683
VDL (ty dong) 105.957 150.000
DTT (ty dong) 31.877 51.136
LNST (ty déng) 3.949 16.064
EPS (d/cp) 311.96 963.97

Nguon: Nguen ban céo bach TIG

Bdng 4: Ké hoach nim 2010 — 2012
Chi tiéu tai chinh 2010 2011 2012
VDL (ty dong) 150.00 300.00 600.00
DTT (ty déng) 150.00 250.00 650.00
LNST (ty déng) 41.25 95.75 195.00
LNST/DTT 27.5% 38.3% 30.0%
LNST/VDL 27.5% 31.9% 32.5%
Co tire (%) 25.0 % 25.0% 26.0%

Nguon: Ban céo bach TIG
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty C6 phan Tap doan Pau tu Thang Long duoc thanh lap theo Gidy
ching nhan s6 0103000446 do S& K& hoach va Pau tu thanh phd Ha Noi cap
ngay 27/07/2001, va chinh thirc di vao hoat dong tir 8/8/2001, tien than Ia cong
ty C6 phan Vin hoa Thong tin Thiang Long. Dén nay, cong ty da thay d6i dang
ky kinh doanh lan thir 13 véi ma s6 mai 1a 0101164614 ngay 09/08/2010.
Bdng 5: Qua trinh ting vén diéu |é ciia Cong ty

Von ting thém (ty

Thoi gian dong) Von diéu 1¢ (ty dong)
08/08/2001 0.70
27/09/2004 0.80 1.50
28/12/2006 4.50 6.00
30/05/2007 9.00 15.00
14/05/2009 65.00 80.00
30/01/2010 70.00 150.00

Nguén: Ban céo bach TIG

Bdng 6: Cac cong ty con, cong ty lién két véi TIG (tinh dén thei diém ngay

09/08/2010)
S VDL (ty Ty Ié gép
STT Tén cong ty déng) vén (%)
1  CTCP Pau tu Thing Long 60.0 60.0%
CTCP Toa nha Cong ngh¢ Thong tin - )
2 Truyén thong Ha Noi 80.0 20.0%
3 CTCP i:)au tu Phat trién D0 thi Sinh Thai 1600 65.0%
Van Tri
4  CTCP Pau tu Thing Long Pht Tho 60.0 60.0%
5 CTCP ‘Dgch vu Du lich va Thuong mai 200 85 0%
Cura Tung
CTCP Truyén thong Tai chinh Ching 0
® " khoan Viét Nam 100 80.0%
7 CTCP Van hoa Thong tin Thang Long 15.0 20.0%
8 CTCP Chung khoan Thuong mai va Cong 3413 100%

nghié¢p Viét Nam

Nguon: Ban céo bach TIG

Nganh nghé kinh doanh chinh:

- Pau tu, kinh doanh, tu van, mdi giéi, quan ly, dich vu san giao dich

bat dong san;

- Tu van, thiét ké, khao sét, giam sat, thi cong xay lap va quan ly du &n
cac cbng trinh dan dung, cong nghiép, giao thdng, thay lgi, khu vui
choi giai tri, cong trinh van héa va co so ha tang...;

- Pau tu tai chinh truc tiép va ay thac;

- Kinh doanh dich vu khach san, nha hang, luu tra, vui choi giai tri...;
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT

PONG KINH DOANH

Kinh doanh mua ban thiét bi, may madc, vat tu, hang hoa. . ;

Pau tu san xuat, khai théc, ché bién, mua ban khoang san, 1am san...;
Quang cao thwong mai, t6 chuc sy kién, dau tu kinh doanh cac san
pham truyén thong da phuong tién...;

Tu van d6i méi, sip xép lai doanh nghiép, tu van dau tu, hd tro phat
trién doanh nghiép.

Biéu dé 1: Co ciu cé dong (13/09/2010)

| If}ng Ngu}'gn Phue
Long

® Ba Hé Thanh
Huomg

B CB kharc

Nguon: Ban céo bach cia CTCP Tdp doan Pau tw Thang Long

e Sau khung hoang, nganh xa@y dung dugc du doan 1a s€ c6 budc tang

truéng manh mé va bén viing trong dai han. Theo du bao cia CBGRE
nam 2009, thi truong bat dong san cin ho tai Ha Noi va TP.HCM
dang co nhiéu dau hiéu phuc héi.

e Thém vao do, cung vdi su phat trién cua nén kinh té va thu nhap ngay

cang ting cuia ngudi dan thi tiém ning du lich ngay cang l6n manh.
Hoi dong Lir Hanh va du lich thé gioi cho biét Viét Nam s& 1a diém
dén du lich véi mirc tang truong cao thir sau trén thé gigi trong thap
ky toi va lugng khach du lich du kién s& tang 7.5%/nam tir nay dén
nam 2016. Chinh vi vay, kinh doanh dich vu khach san, khu du lich
sinh thai va khu nghi dudng cao cip caa TIG sé& la nganh kinh doanh
tiém nang mang lai muc sinh 15i cao.

San pham chinh:

Hoat dong dau tu tai chinh

- Pau tu vao CTCP DPau tu Thing Long (ThangLong Invest) vdi ty
16 60% vén diéu lé.

- Pau tu vao CTCP Toa nha Cong nghé Thdng tin — Truyén théng
Ha Noi (HANOI ICT PLAZA JSC) vai ty 16 50% vén diéu lé.

- Pau tr vao CTCP Pau tu Phat trién D6 thi Sinh thai Van Tri
(VANTRI ECOLAND JSC) vdi ty 1& 65% vén diéu lé.

- Pau tu vao CTCP Pau tu Thing Long Phu Tho (Thanglong
Phutho Invest) véi ty 1& 60% vén diéu lé.
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- Dau tu vao CTCP Dich vy Du lich va Thuong mai Ctra Tung (Cua
Tung JSC) voi ty 1 85% védn diéu Ié cia Cua Tung JSC.

- Dau tu vao CTCP Truyén thdng Tai chinh chiing khoan Viét Nam
(VNSF.media) véi ty 18 80% vén diéu 1é caa VNSF.media

- Pau tu vao CTCP Pau tu Tai chinh Thuong mai & Céng nghiép
Viét Nam (VICS INVEST) véi ty 1& 15% vén diéu lé.

e Hoat dong kinh doanh bat dong san: 1a hoat dong chi dao caa Cong ty.
= Céc dy an do TIG lam cha dau tu hoac quan 1y dau tu tryc tiép:
- Du &n Khu nha ¢ L6 dat 8.1 My Dinh, Tur Liém, Ha Noi.
- Dy an Khu nha & Cao su Dai M6, Tir Liém, Ha Noi.
= Céc du &n do céc cong ty con lam chu dau tu hodc quan 1y dau tu:
- Du 4n Cao 6c da nang Hanoi ICT Tower, Cau Gidy, Ha Noi.
- Du an Khu biét thy sinh thai Van Tri, huyén Pong Anh, Ha
Noi.
-Du an Khu Du lich — Biét thuy Sinh thai nghi dudng Vuon
Vua, huyén Thanh Thuy, tinh Phu Tho.

- Dy an Khu nghi dudng nuéc khoang ndng Bao Yén, huyén
Thanh Thuy, tinh Pha Tho.

- Dy 4n Khu Du lich — Biét thy nghi dudng bién Cira Tang —
Cua Tung Beach resort & villas, Ctra Tung, Quang Tri.

Tinh hinh hoat dgng kinh doanh

Biéu do 2: Két qud hogt dpng sdn xudt kinh doanh cia TIG tir 2009 — 6T
dau nam 2010

Pon vi: Ty dong

m2I009
mET2010

DTT Téng chi phi LNST

Nguon: Ban céo bach TIG
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VI THE CONG TY

Nam 2009

Doanh thu tir hoat dong tai chinh chiém 80.2% tong doanh thu hop nhat.
Nguyén nhan la do hoat dong xay dung, kinh doanh bét dong san bét dau dwoc
trién khai vao cudi nam 2009 nén chwa dong gop cho két qua hoat dong kinh
doanh trong nam. Ngoai ra, TIG hoat dong kinh doanh thwong mai dich vu
truyén thong chiém 18.8% tong doanh thu. Loi nhuan sau thué cua TIG chi dat
3.949 ty dong. Nam nay, cong ty khong tién hanh chi tra c6 tac.

Nam 2010

Sau 6 thang dau nam 2010, tong doanh thu cua TIG dat 51.136 ty ddng_cao
hon 60% so véi doanh thu ca nam 2009, trong d6 doanh thu tir hoat dong tai
chinh chiém 95.9% tong doanh thu. Loi nhuan sau thué caa TIG dat 16.064 ty
dong_dat 38.94% ké hoach nam 2010. Trong 6 thang cudi nim 2010 va cac
nam t6i, khi cac du an bt dong san duoc trién khai thuc hién, du kién TIG s&
thu duoc lgi nhuan 16n tir kinh doanh bat dong san (ngoai loi nhuan tir hoat
dong dau tu tai chinh).

Bdng 7: Mgt sé chi tiéu tai chinh cia cac doanh nghiép cing nganh nim
2009

TIG CcCl DTA VNI
TTS (Ty déng) 174129 448396  208.889  170.610
VCSH (Ty ddng) 108.647  144.868 102558  112.820
VDL (Ty dong) 105.957 90.000 100.000  105.600
DTT (Ty dong) 31.877 182.624 4.680 23.615
LNST (Ty dong) 3.949 23.436 2.497 1.505
LNST/DTT (%) 12.39% 12.83% 53.35% 6.37%
LNST/VDL (%) 3.73% 26.04% 2.50% 1.43%
ROA (%) 2.27% 5.23% 1.20% 0.88%
ROE (%6) 3.63% 16.18% 2.43% 1.33%

Nguon: HBS Research

TIG 14 cong ty co quy mo twong ddi nhé trong nganh kinh doanh bat dong san.
Va duya theo két qua kinh doanh nam 2009 thi TIG ¢ ty suat sinh 1oi tuong dbi
thap so véi cac cong ty khac ciing nganh.
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DU AN

Bdng 8: Cac hgp dong lon da ky két va dang thuc hién

Tén hop dong

Gia
tri

(ty
d)

Thoi gian
thwe hién

Poi tac ky hop dong

Hop tic dau tu Dy 4n
Hanoi ICT Tower

Hop tac dau tu Du an
Hanoi ICT Tower

Hop tac dau tu va kinh
doanh Du 4n Khu nha &
Pai Mo

Hop tac dau tu va kinh
doanh Dy 4n Khu Biét
thu sinh thai Van Tri

Hop tac dau tu, xdy
dung, quan ly, kinh
doanh, khai thac du an
Khu Du lich - Biét thu
Nghi dudng Vuon Vua

Tu véan va hop tac dau tu
Dy an Khu Nha ¢ CBCS
Co quan Tham muu
Canh sat két hop nha
cdng vu va kinh doanh

Hop tic dau tu Dy an
Toa nha cao oc da nang
COMA Tower

Hop dong TIG nhéan
thiu thi cong xdy lip
Khu nha ¢ CNCNV So
KH&CN Ha Noi va kinh
doanh

45.0

109.3

20.0

15.0

200.0

16/10/2009
- QI1/2012

28/06/2010
- QI1/2013

19/04/2010
- QIV/2011

22/7/2010 -
Ql1/2014

25/5/2010 -
QIV/2013

24/11/2009
- QIV/2012

2009 -
Q1/2013

25/8/2010 -
QI1/2012

Hoi Tin hoc Vién
Thong Ha Noi &
CTCP Toa nha CNTT
-TT HN

CTCP Bat dong san
MEGASTAR

CTCP Cao su Chat
déo Pai M6 & Cty
TNHH Ky thuat Xay
dun HN

Cty TNHH Nha nudc
MTV Déu tu va Phat
trién Nong nghiép Ha
Noi

CTCP Hoa Thanh &
CTCP Dau tu Thang
Long Pha Tho

Cuc Tham muu Canh
sat - Tong cuc Canh
sat & Tong cuc Canh
sat Quan ly hanh chinh
vé TT, ATXH

Toéng Cong ty Co khi
Xay dung; CTCP
Ckhoédn Thuong mai
& Cnghiép VN

CTCP Déu tu va Phat
trién nha Ha Noi so 68

Nguon: Ban céo bach TIG

Dw 4n 1: Dw &n Khu nha & Lé dat 8.1 My Pinh

- Dia diém: Lo dit 8-1, xém Chua, x4 My Pinh, huyén Tir Liém, Ha

Noi.

- Quy md du an:

= Tong dién tich khu dat: 3,704 m2.

»= Mat d6 xay dung trung binh: 51.2%

= Toachung cu: 21 tang, 260 can hd.

= Dién tich san trung tim thuwong mai: 1,975 m2.
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Tong miee dau tu: 268.628 ty dong.
Ty I¢ gop von cua TIG: 50%

Doanh thu du kién: 532.855 ty dong; loi nhuan du kién: 264.227 ty
dodng.

Thoi gian thuc hién du an: 2010 — 2012.

Tién do dyu an: dang trién khai xin phé duyét thiét ké co so va thuc

hién giai phong mat bang.

Dw 4n 2: Dy 4n Khu nha & Dai M$, Tir Liém, Ha Noi

Dia diém: Khu dit Cong ty Cao su Chat déo Dai M3, huyén Tir Liém,
Ha Noi.

Téng mic dau tu: 163.744 ty dong.

Ty Ié gop von cua TIG: 75%.
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Quy mé du an:
= Téng dién tich khu dat: 6,877.9 m2

= Chuc nang dau tu: Biét thy, nha vuon
» S can ho du kién: 43 can
Thoi gian thuc hién: 2010 — 2011

Tién do du an: giai phong mat bang. Dy kién, du an s& chinh thuc
phan phdi theo hinh thic nhan gép vén vao thang 10/2010 va khoi
cong vao khoang dau quy 1V/2010.

Doanh thu dy kién: 334.180 ty ddng. Loi nhuan du kién: 170.436 ty
dodng.

Dw 4n 3: Dy 4n Cao 6c¢ da ning Hanoi ICT Tower

Dia diém: Lo dét 3 — E9, duong Pham Hung, khu d6 thi méi Cau Gidy,
Ha Noi

Quy md du &n: Téng dién tich: 3,871 m2; gom 45 ting ndi va 4 tang
ham (chua ké 2 tang k§ thuat va tum); dién tich san xay dung khoang
85,000 m2.

Téng mic dau tu: 996.768 ty dong

Ty I& gop vén cua TIG: 50%

Doanh thu du kién: 1,345.569 ty dong.
Thoi gian thuc hién du an: 2010 — 2012

Tién @6 du an: dy kién khai cong va trién khai tiép thi ban hang trong
quy 1V/2010.
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Dw &n 4: Dy &n Khu du lich - biét thy sinh thai nghi duwéng Vwon Vua

Pia diém: Vuon Vua, x& Trung Thinh, huyén Thanh Thuy, tinh Pha
Tho.

Ty 1& gop vén cua TIG: 60%.
Quy mo dy &n:
= Téng dién tich khu dit: 886,991 m2;

= Khu biét thy cao cip dé ban va cho thué: sb luong cin biét thy
ban khoang 250 cin; s6 phong biét thy, khach san cho thué
khoang 350 phong; toan bo phan dién tich con lai 1a Khu nha
hang, dich vu, vui choi giai tri ngoai troi, sinh thai, nghi dudng
tdm khoang néng...

Thoi gian thuc hién caa dy an: 2010 — 2012.

Tién d6 du &n: dy 4n d4 hoan thanh mot phan ha tang bao gom: Puong
giao théng quanh du &n, nao vét 1dng hd trong sen, trong cay xanh sinh
thai va thi cong mot s hang muc xay lip nhu Nha diéu hanh, duong
ndi bo.

Du kién dy &n trién khai tiép thi ban hang va mé dot ban dau cac cin
biét thu trong quy 1V/2010.

Téng muc dau tu: 790.50 ty dong.

Doanh thu du kién: 1100.468 ty dong. Loi nhuan sau thué du kién cua
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dur 4n: 518.378 ty dong.

‘QUY HOACH CHI TIET KHU DU LICH SINH THAI NGHI DUSNG VDN VUA-HUYEN THANH THOY-TINH PHO THO
BAN DG QUY HOACH KIEN TRUC CANH QUAN TL 1/S00

Dw &n 5: Dw 4n Khu du lich - biét thy nghi dwéng bién Cira Tung

- Dia diém: Cira Tang, x& Trung Giang, huyén Gio Linh, tinh Quang Tri

- Quy mb du an:

= Téng dién tich khu dit: 265,000 m2;

= Mat do xay dung chung toan khu: 15 — 20%

= Khu biét thy cao cip dé ban va cho thué: khoang 200 can.

= S phong biét thy, khach san cho thué: khoang 300 phong.
Thaoi gian thuc hién: 2010 — 2012

- Tién d6 du an: dén nay du an dang trién khai thuc hién dau tu ha tang,
canh quan, cay xanh sinh thai. Dy kién du an trién khai tiép thi ban
hang dot dau cac can biét thu trong quy 1V/2010.

- Tong mic dau tu: 428.618 ty dong.

- Ty lé gop von cua TIG: 85%.
- Doanh thu du kién: 748.719 ty dong. Loi nhuan du kién: 416 ty dong.
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Dw an 6: Dy an Khu biét thy Sinh thai Van Tri
- Pia diém: x& Van Noi, huyén Dong Anh, Ha Noi

- Téng dién tich khu dat: 387,062 m2. Dy kién du &n s& dau tu xay dung
khu biét thy sinh thai két hop khach san, can ho, nha hang, khu giai tri
nghi dudng, cong vién cay xanh.

- Téng mirc dau tu: 1,806.475 ty dong
- Ty I¢ gop von cua TIG: 65%

- Tong doanh thu du kién caa du an: 2,590.081 ty dong. Loi nhuan du
kién: 590.618 ty dong.

- Thoi gian thuc hién dy an: 2011 - 2014

- Tién d6 du an: du &n dang thuc hién céc tha tuc hanh chinh chuén bj dau
tu dé phan dau trién khai dau tu vao dau nam 2011.

Dw an khéc:

- Dy 4n Khu nghi dudng, chim soc sic khoe bang nuéc khoang néng Bao
Yén tai khu dat mo nuéc khoang néng Bao Yén, huyén Thanh Thiy, tinh
Phi Tho. Trong d6, TIG nam 60% vén gop.

NHAN DPINH TIG la cdng ty c6 quy md twong dbi nho trong nganh kinh doanh bit dong
san, ty suat sinh 1oi tuong d6i thip, nhung Céng ty ¢ nhiéu dy an tiém
nang haa hen sé mang lai loi nhuan I6n cho TIG trong thoi gian toi. Bén
canh d6, cung vé6i su phuc hdi caa nén kinh té thi nganh kinh doanh bat
dong san va dich vy khach san, du lich c6 nhiéu tiém nang phét trién trong
tuong lai.

e Phwong phdp P/E: Theo ké hoach ciia TIG, lpi nhudn sau thué di
Kién nam 2010 12 41.25 ty déng. Trong nam 2010, Cong ty tang von
tir 105.96 ty Ién 150 ty dong vao ngay 30/1/2010 va khong cé ké
hoach tang von dén hét nam 2010. Do dé, sé lwgng cé phiéu binh
quan lwu hanh nim 2010 cia TIG |1a 14.63 triéu cé phiéu. Do do,
chiing t6i wéc heong EPS duw kién ndm 2010 ciia TIG 14 2,820 d/cp.
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Hién tai P/E ciia nganh kinh doanh bét dgng sdn vao khodng 12 lan.
Vi TIG & cong ty c6 quy md firong doi nhé va cd ty suat sinh loi
twong doi thap, nhung cong ty ¢6 nhiéu dir an tiem ndng trong tuwong
lai nén chung téi woc lwong PIE hep ly cia TIG nam 2010 dao dong
tir 10 — 11 lan. Do dé miic gia hep Iy ciia TIG nam 2010 vao khodng
28,000 — 31,000 d/cp.

Phwong phdp P/B: Gia tri von chii s¢ hiu cia TIG tgi ngay
30/06/2010 la 168.683 ty dong, va sé lweng cé phiéu luu hanh tgi
ngay 06/10/2010 l1a 150.0 trigu cé phiéu nén gia tri sé sach cia TIG
hi¢gn nay la 11,246 dicp.

Hién tai, P/B trung binh cia nganh kinh doanh bdt dgng sdn vao
khodng 3 lan. Vi TIG la céng ty c6 quy mé twong doi nhé va co ty
suat sinh loi twong doi thdp, nhing cong ty c6 nhiéu di an tiém néing
trong twong lai nén chiing toi wéc lwong PIB hop ly cia TIG ndm
2010 dao déng tir 2.0 — 2.2 lan. Do dé mirc gi& hep Iy ciia TIG ndam
2010 vao khodng 22,500 — 25,000 d/cp.

Két hop 2 phwong phdp:

Phwong phap P/E: 28,000 — 31,000 d/cp

Phwong phap P/B: 22,500 — 25,000 d/cp

Vi ty 1é két hop 2 phwong phdp PIE va PIB lan Iuwot 12 60 — 40 thi
mac gié trung binh 1a: 27,000 — 30,000 d/cp

Nhw vay, maic gid hep ly cia TIG nam 2010 vao khodng 27,000 —
30,000 d@/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c¢6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan duoc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban béo cao dugc lay tir nhitng nguon duoc coi 1a chinh xéac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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