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TONG CT TAI CHINH CO PHAN DAU
KHI - PVF

QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Tong cong ty tai chinh c6 phan dau khi - PVFC, 1a don vi thudc Tap
doan dau }{hl’ quoc gia (PVN), hién hoat dong voi mirc von diéu 1€
5,000 ty dong va la cong ty tai chinh duy nhat niém yét trén san.

Hoat dong kinh doanh cua cong ty ném trong linh vyc tai chinh vgi
nhitng sam pham dich vu tuong dbi gidng ngan hang thuong mai, do
d6 chiu tac dong 16n tir yéu t6 vi md cua nén kinh té trong va ngoai
nudce. Bén canh d6, hoat dong ciia PVFC chiju su chi ph01 16n tir Tap
Poan Dau Khi vé nguén vbn huy dong, von dau tu, Gy thac va cac hop
ddng cho vay nhiing du 4n 16n trong ndi bd Tap Poan.

C6 nhiéu loi thé vé von ciing nhu hd trg tir phia PVN nhung hoat dong
kinh doanh cua PVF khong dat duoc ting truong tét, chua dap tng ky
vong cua cb dong, dic biét 12 hoat dong tin dung va dau tu. Udc tinh
két qua kinh doanh nim 2010 s& c6 su giam sut so v6i 2009. EPS cudi
nam vao khoang 985 ddng, do d6, ching tdi khuyén nghi nha diu tu
nén quan sat thém déi vai c6 phiéu PVF.

Nhirng diém cha y

% PVFC la mot dinh ché tai chinh phi ngan hang, hoat dong trong
Iinh vuc dich vy tai chinh va 14 trung tdm diéu tiét von cua Tép
Doan Dau Khi Quéc Gia.

Ngudn vén huy dong ciia cic cong ty tai chinh chu yéu 1a trong

noi bo tip doan va cadc nhém cdng ty nén s& gip it rai ro hon so

voi NHTM.

% Huy dong von va du ng tin dung ting trudng trung binh 75% va
64% moi nam nhung khong mang lai nguon thu nhép lon.

++ Hoat d@ng dau tu va kinh doanh c;hl’rng khoan chua that su hiéu

qua vai két qua 10 cac nam lién tiép.

< Thi trudng chimg khodn va tién t¢ s& khong c6 nhiéu yéu t6 hd
trg manh trong nita cudi nam. Dy bao két qua ki’nh doanh cong
ty khdng tao dugc dot pha trong nhiing thang cudi nam 2010.

Chi tiéu Q4-2009 Q1-2010  Q2-2010 | Q3-2010F Q4-2010F 2009 2010F
Thu tir 13i (triéu dong) 749,338 | 757,416 859,611 | 900,624 | 946,997 | 2,530,035 | 3,464,648
Tang truong (%) -10.55% |  43.67% 37.72% | 43.25% | 26.38% 4.40% 36.94%
Ty 18 LN tir 14i/Thu tir 14i (%) -4.55% | -23.93% 4.10% 4.19% 5.35% 0.79% -1.66%
Ty 18 LN thuan/Thu tir 13 (%) 16.39% |  23.37% 34.07% | 41.67% | 45.61% 59.89% 36.86%
Loi nhuan trudc thué (triéu déng) | (150,308) 44,113 237,409 | 123,634 | 160,169 672,284 565,325
Loi nhuan rong (triéu dong) (95,210) 39,314 204,884 | 108,180 | 140,148 568,313 492,525
Tang truong (%) N/A 54.88% | -38.29% | -55.65% N/A N/A -13.34%
EPS (Dong) (190) 79 410 216 280 1,137 985
* EPS 2010 dugc tinh trén 500 triéu CPLH.
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CH TONG CT TAI CHINH CO PHAN DAU KHi- PVF

PVFC

Finance Group

PVFC la don vi thugc Tap Poan
Dau Khi va la cdng ty tai chinh
duy nhat trén san ching khoan,
hoat dong véi von diéu 1¢ 5,000 ty.

Hé théng cic NHTM, cong ty tai
chinh, cong ty thué tai chinh hién
nay kha lon ¢ VN.

Cong ty tai chinh c6 thé chiu ap
lwe canh tranh it hon NHTM.

PVF véi vi thé 1a thanh vién ciia
PVN nén ciing nhén dugc nhiéu
uu the.

THONG TIN CHINH
1/ Giéi thiéu cong ty

Téncongty :TONG CONG TY TAI CHINH CO PHAN DAU KHi
Ténviettat :PVFC

Ma giao dich : PVF San giao dich: HOSE
Dia chi : 22 Ngb Quyén, quan Hoan Kiém, Ha Noi
Dién thoai : (84).4.39426800

Website : pvfc@pvfc.com.vn

Téng cong ty tai chinh ¢ phan dau khi - PVFC, 1a don vi thu¢c Tap doan dau khi
quoc gia VN (PVN), dugc thanh 1ap nim 2000 vé&i von diéu 18 ban déu 12 100 ty
dong. Cong ty tién hanh IPO nim 2007 va chinh thirc niém yét trén HOSE vao
ngay 03/11/2008 va hién nay la cong ty tai chinh duy nhét trén san giao dich chimg
khoan. Vén diéu 1¢ hoat dong hién nay cua cong ty 1a 5,000 ty dong voi ty 1€ ndm
gitr ciia Nha nudce 14 78%. Cong ty ciing d4 c6 ké hoach giam phan von cta nha
nudc bang cach chao ban 18% cb phan (twong duong 90 tridu cd phin) ra cong
chiing va niém yét trén giao dich chimg khoan Singapore. Theo ké hoach s& duoc
thyc hién trong ndm 2010 tuy nhién hién nay van chua thay lich trinh cu thé.

PVFC la mot té chirc phi ngan héng hoat dong trong linh vuc dich vu tai chinh.
Cong ty cung cap nhiing san pham dich vu tuong tw mot ngan hang thuong mai,
ngoai trir huy dong von ngan han (dudi 1 nam) va dich vy thanh toan.

2/ Lgi thé canh tranh

Trai qua gan 60 niam hoat dong, hé thong ngan hang Viét Nam d4 phat trién nhanh
chong véi s6 lugng 18n ti gin 130 NHTM Nha Nude, NHTM cb phan, ngan hang
va chi nhanh ngan hang nudc ngoai cong ty tai chinh, cong ty thué tai chinh... véi
nhu'ng dich vu ngay Cang tién ich va thiét thuc. S6 lugng nhu vay c6 thé xem 1a kha
nhiéu so voi qui md nén kinh té Viét Nam. Do vAy su canh tranh cia cac dinh che
tai chinh nay sé rat manh, nhét 1a trong giai doan Viét Nam dang hoi nhap kinh té
khu vuc va thé gioi.

Xét & khia canh canh tranh trong nganh, cac cong ty tai chinh s& chiu ap lyc ¢ mirc
d6 thdp hon so voi ngan hang. Theo cam két WTO, tai Viét Nam dén nay chi co
ngan hang thuong mai nudc ngoai va cong ty tai chinh nudc ngoai mai duge thanh
lap cong ty tai chinh lién doanh va cong ty tai chinh 100% vén dau tu nuéc ngoai.
T chirc tin dung nude ngoai chi dugce thanh lap cong ty tai chinh lién doanh hogc
100% vén dau tu nude ngoai nhung phai ¢ tong tai san trén 10 ty USD vao cudi
nam trudce thoi diém ndp don. Chinh nhiing rao can ndy han ché phan nao tinh canh
tranh gitra cac cong ty tai chinh trong va ngoai nudc.

Mot loi thé cua cdc cong ty tai chinh la trong khi ngan hang hoat dong rong va huy
dong von chi yéu tir cong chung thi cdng ty tai chinh huy dong vén chi yéu tir noi
bo tap doan va nhom cong ty. Vi thé, rui ro xay ra dbi véi cac cong ty tai chinh chu
yeu 1a do ngi bo tap doan hay nhom cong ty ganh chiu, rat it anh huong t6i cong
dong. Khi cac quan hé kinh té trong tip doan la minh bach va tuén thi diing phap
luat thi kha nang xay ra rui ro 1a khong I6n. Trong pham vi ni bo tép doan hoac
nhom cdng ty co quan h¢ loi ich gan bo, cong ty tai chinh co the dé dang huy dong
c4c ngudn von nhan rdi tir cac cong ty thanh vién dé tap trung von dau tu. Véi tinh
ndi bo cao trong hoat ddng nghiép vu cong ty tai chinh c6 thé kiém soét rui ro va
tap trung von 16n cho cac du 4n quan trong trong ndi bo tap doan. Vi vi thé 1a mot
thanh vién ciaa PVN, PVFC thira huong nhitng loi thé nhat dinh tir tip doan trong
viéc huy dong von dén cho vay va lam dau mdi thu xép cac khoan vay cho nhiing
du an tap doan lam chu dau tu.
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Viéc phat trién cac san phaim méi
gilp cong ty tai chinh thwe hig¢n
nhiéu dich vu twong tw NHTM.

Két qua kinh doanh cong ty
khong on dinh qua cdc nam.

Thu nhép 13i rong van giir vai tro
chi dao tuy nhién khong mang lai
nguon thu lén.

Huy ddng von ting trudng cao véi
trung binh 75%/nam.

TANG TRUGNG HUY BONG VON
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yéu vao nguon von tai trg va ay
thac dau tw.

PHAN TiCH TONG CT TAI CHINH CO PHAN DAU KHIi- PVF

Bén canh d6, han ché cua cac cong ty tai chinh so véi cac td chirc ngan hang la
khong duge 1am dich vu thanh toan va nhén tién gui dudi 1 nam. Tuy vay, cac cong
ty tai chinh hién nay d khic phuc bang viéc phat trién thém nhiéu san pham dich
vu méi nhu dich vu nhan Gy thac von, nhan uy thac dAu tu bao thanh toan, thu Xep
vén,v.v... cho ca ngin han, trung va dai han. Nhirng dich vu nay da giGp cong ty tai
chinh thuc hién duoc cac dich vu khac twong tu nhu mdt NHTM.

3/ Tinh hinh hoat dgng

Do dic thu linh vuc hoat dong, két qua kinh doanh cua cong ty chiu anh huéng Ion
tir nhitng bién dong vi md cia nén kinh té trong va ngoai nude. Két qua kinh doanh
cta cong ty khong duy tri dugce tinh 6n dinh véi su thay dbi 1on trong ca doanh thu
va loi nhuén qua cac nam.

Chi tiéu hoat dong 2007 2008 2009
Thu tir 13 (ty) 460 588 20
Loi nhuan sau thué (ty) 460 (24) 568
EPS (dong) 921 (48) 1,137

Thu tir 14i van 1a ngunn thu chu yéu ciia cong ty trong nhirng nim trudc, trung binh
chiém trén 50% tong thu nhép, tuy nhién ndm 2009, hoat dong huy dong va cho vay
khoéng mang lai nguén thu 16n, chi chiém 1% trong co ciu tong thu nhap cia cong
ty.

Mic du hoat dong tin dung phat trién t6t nhung trong nam 2008, do tac dong cua
mua ban chimg khoan kinh doanh (16 1,063 ty) nén ket qua cudi cling PVF 16 24 ty
dong Nam 2009, v6i sy hdi phuc nhe cua nén kinh té, cling goi kich cu ho trg 14i
Suat cta chinh phu, hoat dong huy dong von va cho vay cua cac TCTD ting trudng
t6t. Du no va huy dong PVFC tang tuy nhién do lai bién thu hep nén mang tin dung
chi mang lai 20 ty dong thu nhap cho PVFC trong ndm. Dong gop 16n dén tir mang
hoan nhap du phong dau tu (1,255 ty dong). EPS cudi nim 2009 ¢ su cai thién
dang ké dat 1,137 dong.

Huy ddng vén

Huy dong vén cia cong ty ting truong kha cao qua cac nam, trung binh 75% trong
5 nam gan ddy. Riéng nim 2008, v6i nhitng kho khian chung ciia nén kinh té, huy
dong von cbng ty chi tang 0.8% va sang 2009 d& co su hdi phuc vai 55.6% tang
truong so véi nam trude.

Tién g01 va vay tr cac TCTD khac 5,409 20,140 5,694
- tién goi 2,168 5,269 1,156
- tién vay 3,241 14,871 4,538

Tién goi cua khach hang 209 1,768 3,507

Vén tai trg, ty thac dau tu 22,208 21,708 28,432

Phét hanh gidy to ¢ gi4 3,609 5,292 6,447

Téng 31,435 48,908 44,080

Co ciu huy dong chi yéu tap trung vao vén tai trg va uy thac dau tu véi ty 18 71%
nam 2008, 41% trong nim 2009 va két thiic 6 thang dau nam 13 65%. Hau hét 1a
nhimg ngudn von ay thac quan 1y tir Tap Doan Dau Khi, s6 con lai 14 uy thac dau tu
c6 chi dinh cua tap doan. Hoat dong huy dong vén tir TCTD sau khi thé hién su
tang truong tot vai 20,140 ty cudi nam 2009 (twong dwong ting 272% SO VGi nim
trude) da giam con 5,694 ty cudi quy 11/2010 va chiém 13% téng huy dong. Mic du
ty trong twong dbi nhé nhung huy dong von trung va dai han tir khich hang ciing
dat dugc tang truong cao.

MNSC RESEARCH

-3- Thang 10/2010



Ting truéng tin dung kha cao va
tap trung vao ky han dai.

TANG TRUGNG DU NO
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Ty 1é no xdu ¢ mirc thip hon
trung binh nganh.

Hoat dong dau tu o nhiéu buéc
tién méi tuy nhién vin chwa cho
thay hiéu qua nhat dinh.

Két qua 6 thang diu nim cia hau
hét caic NHTM déu kha kha quan
tuy nhién PVF giam sat dang ké
S0 Véi cung Ky.

Hoat dong huy dong Vép va cho
vay chua phdi 1a lgi thé khi thu
nhap 1ai rong nhieu ky am.

Két qua hoat dong diu tw chwa
dwoc nhw ky vong va du bio
khéng c6 nhiéu co hdi dot pha
trong nam.

Uéc tinh két qua nam 2010 cia
PVF giam 13.34% so v6i nam
2009, EPS du phéng vao khoing
985 dong.
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CH TONG CT TAI CHINH CO PHAN DAU KHi- PVF

Cho vay

Téang truong du ng kha déu qua cac nam, trung binh 5 nim gan day dat 64%/mnam.
Co chu chii yéu tap trung vao ky han dai véi ty 18 khoang 48% tong du no.

Co ciu dw ng () 31/12/2008 31/12/2009 30/06/2010
- Ngan han 5,397 8,593 10,049
- Trung han 2,847 5,039 5,019
- Dai han 7,526 12,645 14,057
Téng 15,770 26,277 29,125

Hoat dong tin dung trong niam 2009 d c6 sy ting truong t6t. Cong ty thuc hién cip
tin dung theo hudng ting truong tin dung di doi voi kiém soat chit chd nhim han
ché ng xau phat sinh. Du ng cho vay toan hé thong (khong tinh cho vay bang vén
uy thac cta cac TCTD khac) dén 31/12/2009 dat 26,277 ty dong, ting 67% so véi
cudi nam 2008. Két qua tinh dén 30/06/2010 tong du ng cua PVFC dat 29,125 ty,
tang 10.84% so vdi cudi nam 2009, twong duong muc 10.52% cia todn hé thong.

Chit lugng tin dung tuong df)i cai thién véi ty 18 ng xdu giam tir 2.78% cqéi nam
2008 1én 1.4% ndm 2009, thap hon mirc 2.49% cua toan nganh. Tai thoi diém cuodi
Quy 11/2010, ty 1€ ng xau cia PVFC dat 1.81%.

Hoat dong dau tw

Hoat dong dau tu nam 2009 d4 c6 nhiing thay d6i tich cuc. Ty 1é thu nhap tir dau tu
c6 loi tire ¢b dinh duoc ning cao dan thong qua dau tu trai phiéu, ty thac dau tu loi
tire. SO du dAu tur trai phiéu tir 505 ty dong tai 31/12/2008 1én 1,961 ty dong tai thoi
diém 31/12/2009. Co ciu ddu tu van tip trung vao gidy td co gia vdi ty trong 58%
nam 2008 va 62% nam 2009, phan con lai 1a gép vén dau tu dai han.

4/ Trién vong kinh doanh

Niam 2010, du thj truong tai chinh con nhiéu dién bién bt loi, bién l4i sut thu hep
dan nhung két qua 6 thang dau nim duoc cac TCTD cdng bd déu kha cao. Tuy
nhién, PVFC khéng dat dugc nhidu kha quan véi thu nhap 14i rong dat am 146 ty.
Loi nhuén tir hoat dong kinh doanh truéc du phong dat 469 ty, giam 45% so vai
cung ky nam trude. LNST giam tuong ung 31.7%. EPS 6 thang tinh trén 500 triéu
CPLH dat 488 dong.

Huy dong va cho vay c6 thé khong phai 1a thé manh cua PVF khi mirc chi phi tra
lai thuong xuyen vuot qua thu nhép tr 1ai. Viéc huy dong vén tir ndi bo Tap Doan -
mot loi thé - ¢6 thé tr thanh bét loi neu cong ty phai huy dong véi muc 14i suat cao
va ¢6 dinh, trong khi xu huéng 18i suit thi truong dang giam dan. Hon nita, du ra
cta cong ty voi nhimg dy an 16n dugc chi dinh cho vay hodc thu xép vén véi mirc
|4i suat wu d4i s& mang lai loi nhuén thap cho cong ty.

Mic khac, hoat dong dau tur ctia cong ty trén 50% tir ngudn von ay thac diu tu, day
la ngudn vén cong ty duoc sir dung va tra mire 18i ¢d dinh khong lién quan dén két
qua dau tu. Néu két qua du tu khong dugce nhu ky vong, cong ty phai ganh chiu
khoan 1ai phai tra 16n. Dinh huéng hoat dong dau tu ciia cong ty trong niam 2010
Vi nganh chi dao 1a nang lwong, khoang san, co so ha ting — day déu 1a nhiing
nganh nhan dugc nhiéu wu déi cua nha nudc.

Dién bién thi truong chirng khoan VN trong nita diu nim giao dong trong bién do
hep va du doan nita cudi nim khong ¢6 nhidu birc pha. Cac khoan dau tu va kinh
doanh ciia cong ty wéc tinh chua thé mang lai loi nhuan cao. Trong khi do, hoat
dong tin dung du ting truéng du ng va tong huy dong nhung thu nhap 1ai rong khé
tao dugce dot pha do khoan 16 kha 1én tir Quy I (181 ty). V6i nhitng gia dinh d6
chiing t6i cho ring két qua nita cudi nam cong ty khé co tao ra lgi nhuan cao. Udc
tinh EPS 2010 dat 985 dong, giam 13.34% so véi nam 2009.
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S cHUNG KHOAN MIEN NAM

BCTC TOM TAT TONG CTY TAI CHINH CO PHAN DAU KHI - PVF

1. Thu tir 14i va cac khoan tuong ty thu nhap 14i n/a 948 2,323 2,423 2,530 3,465
2. Chi tra 14i va cac khoan tuong ty chi phi I n/a 730 1,863 1,836 2,510 3,522
I. Thu nhap tir 1 n/a 218 460 588 20 (58)
1. Thu phi va dich vu thuin n/a 20 78 23 61 146
1. LAi/ 13 tir kinh doanh ngoai héi n/a 1 0 228 72 77
IV. LAi/ 16 tir mua ban chiing khoan kinh doanh n/a 45 487 (1,064) (570) (324)
V. L4i/ 15 tir mua ban chimg khoan dau tu n/a n/a n/a (74) (73) 0
VII. Thu nhap tir gop von mua ¢ phin n/a 8 51 261 176 421
V1. LA4i 13 tir hoat dongkhac n/a 0 20 727 2,247 2,080
VIII. Chi phi hoat dong n/a %4 235 280 417 1,065
X1.Thu nhap truéc thué n/a 126 617 (70) 672 565
XII. Thué thu nhép doanh nghiép n/a 34 156 (46) 105 73
XI111. Lgi nhuén sau thué n/a 92 460 (24) 567 493
XVI. Loi ich cua cb dong thiéu sb n/a 0 0 0 (1) 0
XV. Léi cho cong ty me n/a 92 460 (24) 568 493

|. Tién mit tai quy n/a 3 5 6 5 8
II. Tién giri tai ngan hang trung wong n/a 2 4 12 32 57
I11. Tién vang giti, cho vay tai cic TCTD khac n/a 11,143 16,048 13,525 11,421 9,202
IV. Ching khoan kinh doanh n/a 65 71 37 289 444
V. Céc cdng cu tai chinh phai sinh n/a 0 0 0 0 0
VI. Cho vay khach hang n/a 2,817 11,440 17,209 26,961 32,458
VII. Chimg khoan dau tu n/a 906 946 3,390 4,493 8,430
VIII. Gop vén dau tur dai han n/a 1,049 614 3,120 2,941 4,443
VII. Tai san n/a 20 58 476 1,169 634
1. Tai san c6 dinh n/a 20 39 101 436 429
2. Tai san ¢6 dinh thué tai chinh n/a 0 0 0 0 0
3. Tai san vo hinh n/a 0 19 374 733 205
VIII. Tai san c6 khac n/a 2,138 12,969 7,358 17,434 22,839
TONG TAI SAN n/a 18,144 42,153 45,132 64,745 78,514
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PHAN TiCH TONG CT TAI CHINH CO PHAN DAU KHIi- PVF

I. Cac khoan ng chinh phu va NHNN n/a 0 0 0 0 72
I1. Tién gui va vay cac TCTD khac n/a 4,645 6,963 5409 20,140 6,891
11. Tién giri cua té chirc kinh té , dan cu n/a 296 130 209 1,768 7,892
IV. Céc CCTC phéi sinh va khoan ng TC n/a 1 0 0 0 0
V. Vén tai trg iy thac diu tu n/a 6,506 19,792 22,201 21,662 34,403
V1. Phat hanh gidy to co gia n/a 665 2,190 3,609 5,292 7,838
VII. Tai san ng khac n/a 4,886 7,018 7,570 9,160 14,623
VII. Vén va cac quy n/a 1,145 6,059 6,049 6,613 6,797
1. Vén cua to chirc tin dung n/a 1,035 6,056 6,056 6,056 6,056
- Vén diéu 18 n/a 1,000 5,000 5,000 5,000 5,000
2. Quy ciia td chire tin dung n/a 30 4 2 3 250
3. Chénh léch ty gia hdi doai n/a 0 0 0 1 16
4. Chénh léch danh gia lai TS n/a 0 0 0 0 0
3. Loi nhudn chua phan phbi n/a 80 0 (9) 553 475
VL. Loi ich c¢b dong thiéu sb n/a 0 0 85 111 0
TONG NGUON VON n/a 18,144 42,153 45132 64,745 78,514
Phan tich ty 18 2005 2006 2007 2008 2009 2010F
Tang truéng (%)

Thu tir 13i N/A N/A  145.2% 4.3% 4.4% 36.9%
Huy dong khach hang N/A N/A  -56.1% 60.8%  745.1%  346.3%
Du ng cho vay khach hang N/A N/A  306.1% 50.4% 56.7% 20.4%
LN sau thué N/A N/A  399.2%  -105.2% -2457.2%  -13.1%
Phén tich kha nang sinh lgi (%)

Ty 18 loi nhuén tir 14i/Thu nhap tir 13i N/A  23.0% 19.8% 24.3% 0.8% -1.7%
Ty 18 loi nhuén sau thué/Thu nhép tir 1 N/A 9.7% 19.8% -1.0% 22.4% 14.2%
Ty 1 loi nhudn rong trén tong tai san N/A 1.0% 1.5% -0.1% 1.0% 0.7%
Ty 18 loi nhun rong trén vén chii so hiru N/A  16.1% 12.8% -0.4% 9.0% 7.3%
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- 20 MM A PHAN TiCH TONG CT TAI CHINH CO PHAN DAU KHIi- PVF

KHUYEN CAO

No6i dung ban tin ndy do Cong ty C6 phan Chimg khoan Mién Nam (MNSC) cung cip chi mang tinh chat tham
khao. Mic di moi thong tin déu dwoc thu thap tir cic ngudn tin dang tin ciy, nhung MNSC khong dam béo tuyét
d6i d6 chinh x4c ctia thong tin va khdng chiu trach nhiém d6i véi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao c&o chi nhim
muc dich cung cip thong tin tham khao chir khéng mang tinh chdt mdi chdo mua hay bén va nim giir bt cir ¢o
phiéu nao.

B4o cao nay la tai san cua Cong ty Co phan Chimg khoan Mién Nam (MNSC). Khdng ai dugc phép sao chép, tai
san xudt, phat hanh ciing nhu tai phan phdi bao cao ndy vi bat cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@-capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn

LIEN HE

Phong Phan tich — Céng ty c6 phin chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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