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Bdo cao cdp nhat quy 3/2011
CTCP VAN TAI XANG DAU VITACO - VTO

Lo’i nhuén tdng chd yéu do ty 1é str dung tau dwoc cdi thién

Loi nhuan ting dang ké trong 9 thang dau nam 2011. Sau 9 thang d4u ndm 2011,
VITACO d3 bdo cdo doanh thu dat VND1,262 ty (+1.2% YoY) va lgi nhuan sau thué
dat VND59 ty (+20% YoY). Su ting trudng trén duwoc hd tro bdi doanh thu tir hoat
déng kinh doanh dau khi ting 44% dat VND386 ty va mang van tai tdng 5% dat
VND876 ty. Ty & sir dung t6t hon da thidc ddy doanh thu cling nhu lgi nhun gop
tang déng ké. Ty suat lgi nhuan gdp cla VTO dat 36.4% (so v&i cling ky ndm trudc 13
35%) nguyén nhan |a do ty 1& sit dung tau cao hon va chi phi khiu hao thap hon (tau
Petrolimex 04 cda VTO d3 dugc khau hao hét trong quy 3, do vay d3 giup cho VTO
tiét kiém duwoc VND12 ty cho chi phi nay). L3i tién glri dat VND9 ty (+ 150% YoY)
trong khi chi phi 13i vay 1a VND15 bn (+ 16% YoY). Chi phi bédn hang khéng d&i nhung
chi phi quan ly doanh nghiép tang l1én 35% dat VND27 ty.

Petrolimex van |a nguén khach hang chinh. VITACO van chuyén xdng d3u cho cong
ty me — Petrolimex, do vdy doanh thu van chuyén chd y&u dén tir Petrolimex.
VITACO d3 khéng cong b8 thong tin liéu ty 18 cwdc phi c6 dugc tinh dua theo gid
cudc thé gidi hay khéng.

Su canh tranh trong nganh dang ngay cang gay gat. Trong thoi gian sap tdi, sau khi
nha may loc dau Nghi Son di vao hoat déng, nhu cau nhap khau ddu mé s& bat dau
han ché. Theo k& hoach t8ng thé, tir ndm 2015 Viét Nam s& giam khd&i lwvgng nhap
khau dau xu8ng 40%, va cac nha may loc dau trong nuéc s& phu trach cung cap khéi
lvgng con lai. VITACO nén cé k& hoach phét trién doi tau thich hop dé tranh trudng
hop dv thira nang lyc doi tau.

Pinh gia: chidng toi ap dung ca hai phwong phap P/E va P/BV, trong dé tap trung vao
so sanh cac tiéu chuan. FV trén mdi cd phiéu duoc tinh tir phwong phap P/E va P/BV
I3 VND4,487; thap hon 10,3% so vdi gia hién hanh (VND5,000/c6 phiéu). VTO khéac
v&i cac hang tau khdac trong khu vuc khi nhu cu van chuyén chi yéu tir Petrolimex,
va céng ty me dudng nhv muén duy tri 1gi nhuan cho VTO (Petrolimex khéng muén
VTO thua 16, ngay ca trong giai doan khé khan 2008-2009). Do vay phuong phap
P/NAV khéng phu hop dé sir dung trong truéng hop cla VTO.

(VND'ty) 2007 2008 2009 2010 2011F
Doanh thu 727 753 1,165 1,352 1,778
LN sau thué 188 36 34 83 69
Ty lé tdng truwdng 126.1% -80.9% -5.6% 144.1% -16.9%
Loi nhuan rong 324 187 312 371 333
EBITDA 4,695 600 567 1,039 864
EPS 8,100 3,117 5,200 4,645 4,169
EBITDA/CP (VND) N/A 400 N/A 600 600
DPS (VND) N/A 8.0% N/A 12.0% 12.0%
Ty suat c6 tirc (%) 30.3% 4.6% 4.3% 8.1% 6.6%
ROE (%) 10.8% 1.1% 1.0% 2.7% 2.2%
ROA (%) 1.1 8.3 8.8 4.8 5.8
P/E (x) 727 753 1,165 1,352 1,778
P/B (x) 0.3 0.4 0.4 0.4 0.4

Ngudn: VTO, SBS du phéng

1| Xin vuilong doc “Khuyén cédo" & trang cudi

Viét Nam | Thi trwérng ¢ phiéu
Bao cao cap nhat cong ty

4/11/2011

TRUNG TiNH DUY TRi
Gia hién hanh VND4,900 / CP
Gia muc tiéu VND5,743 / CP
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ROE (%) 4.3% 8.1% 1.6%

EPS (VND) 567 1,039 1,228
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K&t qua kinh doanh quy 3/2011 (VND’triéu)

Muc tiéu doanh thu va Igi nhuin truéc thué nam 2011 twong tng Ian lwot 1a VND1,289 ty va VND75 ty . Ching toéi dy phdng
doanh thu va lgi nhuan trwdc thué trong quy 4 dat VND416 ty va VND11 ty. Do vay, doanh thu va lgi nhuan trudc thué ndm 2011
c6 thé dat VND1,678 ty va VND77 ty. VTO s& hoan thanh muc tiéu d3 d3t ra. Loi nhuan rong dy kién dat VND69 ty, twong duong
véi EPS 13 VND864. Gia tri s6 sach cla mdi ¢ phiéu Ia VND13,121; c6 tic trén mbi c6 phiéu la VND600 (giad hién hanh
VND5,000/c6 phiéu; ty suat cd tirc 1a 12%).

Dv phéng doanh thu va lgi nhuin sau thué nam 2012 twong &rng lan lwot dat VND1,762 ty va VND90 ty. Theo dy phdng cla
Petrolimex, ty 18 tiéu thu dau trong nudc sé ting tir 5-7% trong giai doan 2011-2015. Chung téi d3 gid dinh tdng 5% trong ndm
2012; tuy nhién nhu ciu nhap khau dau sé& khéng thay d6i khi cac nha may trong nudc cung cap dd nhu cau tiéu dung. Khdi lvong
dau nhap khau trong 10 thang dat 10.1 triéu tan (+22% YoY) do nha may loc dau Dung Quéc tam ngung hoat dong dé bao tri may
trong 2 thang, do d6 d3 lam gidm ngudn cung cap trong nudc. Chung tdi gia dinh nha may loc dau Dung Quat s& khéng bao tri 2
thang trong ndm 2012, nhu vay khéi lugng van chuyén cla VTO s& khdng cé su thay d8i nhiéu. Ban I3nh dao cdng ty VTO d3 cong
bd réng sé thwong lwgng véi Petrolimex nhdm dua ra mirc cwde phi van tai tot hon khi gid dau va chi phi dau vao khac bién dong.
Do vay, chiing t6i du phdéng cwdc phi sé tdng gan 5%. Cling nhu trong hoat dong kinh doanh, chiing t6i ky vong VTO ciing sé dat
murc tang trwdng 5%.

2010 2011F 2012F
Luong tiéu thy dau (triéu tan) 13.71 14.40 15.12
Khai lugng nha may loc ddu trong nuée cung cap (triéu tan) 411 3.43 4.11
Khéi lvgng nhap khau 9.60 10.97 11.01
% tang/giam 14.3% 0.3%

Ngubn: Petrolimex, GSO, SBS

Chi phi khdu hao s& khéng thay di nhiéu, nhung gia dau sé ting nhe (5%) theo hang tin Bloomberg. Chi phi nhién liéu ting 5%, do
dé chi phi clia cdc mat hang khdac trong gid von hang ban cling sé tang khodng 10%.

Chi phi hoat déng chiém khoang 2.3% doanh thu, tuvong ty nhu nhitng ndm gan day. Khi I3i sudt huy déng dugc cho rang s& giam
trong ndm 2012, VTO s& khoéng thu duoc 13i tién gli cao nhu ndm 2011. Thu nhip tir hoat déng tai chinh s& dat khoang VND14 ty.

Hau hét cac khodn vay clia VTO déu bang ngoai té (USD), do vay VTO ludn phai d8i mit vdi rli ro chénh léch ty gid héi doai. VTO
d3 khéng cong bé bat ky théng tin k& hoach trd ng vay nao; tuy nhién ching t6i ky vong VTO sé gidam ng vay xuéng khoang
VND150-200 ty trong ndm 2012. Chi phi |i vay va chi phi tai chinh twong &ng lan lwgt 1a VND130 ty va VND300 ty.

VTO van duoc huwdng wu ddi mién thué d&n hét ndm 2012 (ty 1é thué thu nhap doanh nghiép 1a 10%). T& ndm 2013 tré di, ty 1&
thué thu nhap sé& 1a 20%. Vi vay, du phéng |lgi nhuan sau thué dat khodng VND9O0 ty, thu nhap trén mdi c¢d phiéu 1a VND1,410.

PINH GIA

SBS st dung ca hai phuong phap P/E va P/BV dinh gid cho VTO. Ching tbi so sdch VTO v@i Berlian Laju Tanker Tbk Pt (mét céng ty
van tai dau cla Indonesia véi mic du phdng P/E 1a 7.9 1an) do ca hai déu cé cling loai hinh kinh doanh va quy mé vé ddi tau. Ngoai
ra, chiing t6i con chon thém mét cong ty khac dé so sanh |a cdng ty van tai xang dau VIPCO (VIP), cling 1a mét trong nhitng cong ty
con cua Petrolimex. Ca hai cong ty VTO va VIP déu la cdng ty con cla Petrolimex, cung cé loai hinh kinh doanh gidng nhau, do vay
chon cdng ty VIP dé so sach 1a phu hop. VTO cé diém khac véi cac hdng van tai khac trong khu vire do nhu cau van chuyén chil yéu

tlr Petrolimex, va cdng ty me luén mudn duy tri lgi nhuan cho VTO (Petrolimex khong muén VTO bj thua 16, ngay ca trong giai
doan khé khan 2008-2009), do vay phuong phap P/NAV khéng phu hgp dé st dung trong trudng hop VTO .

Trailing EPS Forward EPS  Gia trisd sach  TrailingP/E  Forward P/E

VTO 5,000 1,230 1,410 13,121 4.1 5.8 0.4
VIP 5,800 1,642 1,271 14,080 3.5 4.6 0.4
Berlian 0.0205 0.0044 0.0026 0.0167 4.7 7.9 1.2

Ngubn: Bloomberg, VTO, VIP, SBS
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Nhin chung, VTO va VIP cé nhiéu diém chung d& so sanh: céng xuat cla ddi tau bién (173k DWTs vs. 172k DWTs), khach hang
chinh (Petrolimex), va v6n hda thi trudng (VND394 ty & 344 ty). VTO t6t hon VIP vé khia canh bién EBITDA. Do vay, VIP 13 céng ty
phu hop dé so sanh. Theo phuong phap P/E va P/BV murc du phdng twong (ng an lwot 13 4.6 [an va 0.4 [an. Theo hai phuong
phap nay, gia tri hop Iy trén mdi c6 phiéu dwoc dy phéng tir VND5,000 dén VND6,486. Khi VTO va VIP kha gidng nhau, do vay
ching t6i khéng ap dung cho phan I3i suat phi rdi ro va phan chiét khiu. Véi ty 1& nhw nhau, chiing téi dw phéng gia muc tiéu
cho VTO la VND5,743/c6 phiéu. Ching t6i khuyé&n nghi TRUNG TINH véi mirc gia hién hanh (VND4,900/c8 phiéu).

K& hoach dau tw tai sdn cd dinh

Trong thoi gian tdi, VITACO s& phai doi tru s& lam viéc dén mot khu vue khidc, do Nha nuéce sé 14y lai phan dat trén dudng Lé
Duan (trwdc day, VITACO chi dugc thué dat, khong duoc quyén sé hitu dat) ). Theo Ban Ianh dao cong ty, VTO s& doi tru s& sang
dudng Dién Bién Phd, quan Binh Thanh. (VITACO d3 mua phan dat nay tir nhiéu ndm trudc vdi chi phi mua lai @8 VND12 ty). VTO
d3 khéng céng bd théng tin vé khu vire s& xay dung va chi phi dau tu tai san cd dinh cho viéc xay dung tru s&@ mdi. Néu ty 1é |3
suat gidm trong ndm 2012, chi phi cho thué sé kha 6n dinh. Ban Ianh dao cong ty van chua cé ké hoach cho viéc xay dung tru s&
ma&i trong ngan han (ndm 2012); do vay, bang can d&i k& toan va két qua kinh doanh nam 2012 ciing s& khong cé bién dong nhiéu.

DEi vai viec mé rong doi tau, VTO van can phai thay thé cac tau di cii. Ban I3nh dao cong ty s& sdp x&p cac quyét dinh vao ké
hoach téng thé giai doan 2011-2015. B4t ky k& hoach m& réng nao trong thdi diém nay cling s& lam tang ganh ndng no vay cho
VTO. Lily k& 9 thang dau nam 2011, céc khoan vay no ctia VTO I&én dén VND1,702 ty, trong d6 VND293 ty Ia no vay ngan han va
VND1,409 ty Ia ng vay dai han, két qua ty |1é ng/v6n chl s& hitu 1a 1.64 [an.
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Trién vong cGia nganh

Trong thoi gian sap t&i, ngay sau khi nha mdy loc dau Nghi Son di vao hoat déng, nhu cau nhap khau dau mo sé bat dau bj han
ché&. Mic du, VITACO cé dugc nhu ciu van chuyén 6n dinh tir Petrolimex — cdng ty me, VTO van can phai thiét 1ap mot ké hoach
mé& rong hop ly nhdm tranh du thira gia tri st dung clia ddi tau. Trong nhitng ndm gan day, nhu cau nhap khau dau da khong con
14 vin d@é thiét yéu.

Trong nam 2010, nha may loc dau Dung Quat d3 dap rng 30% luong tiéu thu dau trong nwdc, va san pham dau tir nha may nay
duoc van chuyén thdng qua cac cong ty con cla Petro Vietnam. Con lai 70% dwoc nhap khiu. VTO ciing nhw céc céng ty con khéac
cla Petrolimex, cung cdp nhu cau van chuyén dau nhap khau. Khai lwvgng dau nhdp khau trong 10 thang dau ndm 2011 I3 10.1
triéu tan (+22% YoY) do nha may loc dau Dung Quat tam ngung hoat déng dé bao tri may trong 2 thang. Chung t6i giad dinh, nha
may loc ddu Dung Quét sé duy tri viéc bdo tri mdy nhung thudng 1€ trong ndm 2012, nhu vay khéi luvgng van tai cda VTO sé khéng
c6 sy thay d6i nhiéu (vui ldbng xem qua du phdng khéi lvgng van chuyén trong ndm 2012 cla ching toi).

Trong thai gian tdi, Chinh Phi c6 k& hoach xay dwng méi nha may loc dau Nghi Son tai tinh Thanh Héa — mién Bic Viét Nam. Theo
k& hoach t8ng thé, tir ndm 2015, Viét Nam s& giam khdi lvong dau nhap khiu xudng 40%, va cdc nha may loc dau trong nwdc sé
phu trach cung cap khdi lwgng con lai. Phan phéi san phdm dau cla cac nha may loc dau trong nudc hién dang dwoc thuc hién boi
cdc cdng ty con cla PVN, ké tir khi tat ca cdc nha may loc dau dugc xay dung hodc du kién xay dung duoc thuc hién bdi PVN. Do
vay, VITACO can c6 k& hoach phét trién d6i tau hop ly dé tranh tinh trang thira cung.
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BANG CAN POI KE TOAN (VND’Ty) CAC CHi SO TAI CHiNH

2008 2009 2010 2008 2009 2010
Tai san 3,412.8 3,281.8 3,066.6 Chi tiéu ting trwédng
Tai sdn ngan han 149.1 212.0 382.7 Doanh thu 3.6% 54.7% 16.1%
Tai san dai han 3,263.7 3,069.7 2,684.0 Loi nhuan gop -17.5% 64.8% 46.1%
Tai san cé dinh 3,204.8 2,933.9 2,665.3 Lgi nhuan rong -80.8% -4.7% 142.3%
Pau tuv dai han 58.0 40.3 16.8 T6ng tai san 96.0% -3.8% -6.6%
Nguan vén 3,412.8 3,281.8 3,066.6 V&n cha 25.5% 0.8% 31.3%
No phai tra 2,633.3 2,495.8 2,030.0 Chi tiéu hiéu qua
No¢o ngén han 268.2 640.7 448.3 Loi nhuan bién 22.2% 23.6% 29.7%
No dai han 2,365.1 1,855.0 1,581.7 EBIT bién 17.9% 16.3% 16.6%
Vén cha sé hiru 779.5 786.0 1,036.6 Loi nhuan trudc thué bién 5.3% 3.3% 7.5%
Ngudn vén 779.0 785.0 1,031.1 Loi nhuan rong bién 4.8% 2.9% 6.1%
Von diéu & 600.0 600.0 798.7 ROA 1.1% 1.0% 2.7%
Thang dv von 0.2- ROE 4.6% 4.4% 8.1%
LN chwa phan phai 35.0 32.8 75.2 Phan tich DuPont
Lgi nhuan gop (1) 4.8% 2.9% 6.1%
2008 2009 2010 Don bay (3) 438.1% 418.0% 297.4%
Tdng doanh thu 753.1 1,165.0 1,352.1 ROE = (1)x(2)x(3) 4.6% 4.4% 8.1%
Doanh thu thuan 586.1 889.8 949.9 Chi tiéu quan ly
COGS 167.0 275.2 402.2 S6 ngay phai thu 21.8 6.3 33.6
Loi nhuan gop 15.6 3.9 58.8 S8 ngay tén kho 33.9 20.6 19.9
Thu nh3p hoat dong tai chinh 121.1 212.8 327.0 S8 ngay phai tra 0.7 14.5 0.2
Chi phi hoat dong tai chinh 94.2 150.8 122.0 Vong quay téng tai san 0.2 0.4 0.4
Lé&i vay phdi tra 2.4 2.9 2.6 Vong quay tai san dai han 0.2 0.4 0.5
Chi phi ban hang 20.4 24.7 29.3 Vong quay tai san c8 dinh 0.2 0.4 0.5
Chi phi quan ly doanh nghiép 38.7 38.7 102.1 Hé sé thanh toan
Lo'i nhuén thuin tir HDKD 1.9 2.0 12.9 Thanh todn hién tai 0.6 0.3 0.9
Thu nhap khac 0.4 2.2 12.9 Thanh toan nhanh 0.4 0.3 0.7
Chi phi khac 40.2 38.6 102.0 Thanh toan tién mat 0.0 0.2 0.3
Tdng LN trwéc thué 5.2 33 20.8 Co cdu vén
Chi phl’thué TNDN hién hanh 36.0 34.3 83.1 Téng ng/Vén cha SH 338.0% 317.9% 196.9%
Loi nhudn sau thué 36.0 34.3 83.1 T6ng ng/Téng tai san 77.2% 76.0% 66.2%
Téng tai san/Vén chd SH 438.1% 418.0% 297.4%
Chitiéu c8 phan
2008 2009 2010 PE 4.21
Lwu chuyén tién tir HDKD PBV 0.39
Loi nhuén trudc thué 868.8 38.6 102.0 PS 0.26
Kh3u hao (545.8) 274.6 268.6 EPS (VNDper share) 720 572 1,188
Dy phong (76.2) 20.2 25.1 Revenue/share (VND/share) 15,062 19,417 19,334
L3i, 16 tir HDDT 59.4 (1.8) (57.2) Book value (VND/share) 12,984 13,084 12,910
LN t&r HBKD trudc thay d6i vén luu déng (48.0) 506.2 558.7
Twr hoat dong kinh doanh 197.2 446.2 284.1
Luu chuyén tién thuan tir HDDT
Tién chi mua sdm, xay dyng TSCD 0.3 (3.9) (1.0)
Tién chi dau tu gép vén vao don vi khac (39.2) (2.9)
T hoat dong dau tw (1,719.0) (6.2) 31.2
Lwu chuyén tién thuan tir HBTC
Tién thu phat hanh CP, nhan vén gép 1,769.2 198.5
Tién vay ngan va dai nhan dugc (413.5) 154.3
Tl hoat dong tai chinh 1,498.1 (327.4) (290.5)
Lwu chuyén tién thuan trong ky (23.8) 112.6 24.9
Tién va twong dwong tién dau tu 39.9 11.1 123.8
Tién va twong duong tién cudi ky 11.1 123.8 148.4
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BANG CAN POI KE TOAN ( Ty VND) CAC CHi SO TAI CHiNH

Qiv-10 Ql-11 Qil-11 Qlil-11 Ql-11 Qll-11 Qlil-11
Tai san 3,064.0 3,141.9 3,071.5 2,893.2 Chi tiéu tang trwdng
Tai san ngén han 332.2 386.5 472.7 393.8 Doanh thu (YoY) 17.1% 38.6% 26.8%
Tai san dai han 2,731.8 2,755.4 2,598.8 2,499.4 Loi nhuan gop (YoY) 0% 18% 11%
Tai san c6 dinh 2,665.3 2,602.6 2,541.3 2,479.1 Loi nhuan rong (YoY) 2% 59% 3%
B3t dong san dau tu 16.8 19.1 17.4 17.5 Chi tiéu hiéu qua
Ngudn vén 3,064.0 3,141.9 3,071.5 2,893.2 Loi nhuan bién 25.9% 26.4% 24.5%
N phai tra 2,021.5 2,091.6 2,047.5 1,854.2 EBIT bién 15.9% 13.5% 11.7%
No ngdn han 439.8 488.5 554.2 444.9 Loi nhuén rong bién 4.4% 5.5% 4.0%
No dai han 1,581.7 1,603.2 1,493.3 1,409.4 ROA (4Q) 2.9% 3.2% 3.2%
Ngudn vén chi sé hitu 1,042.5 1,050.3 1,023.9 1,039.0 ROE (4Q) 8.7% 9.5% 9.5%
Ngudn vén — Quy 1,036.9 1,048.4 1,021.1 1,037.6 Chi tiéu quan ly
Von diéu lé 798.7 798.7 798.7 798.7 S6 ngay phai thu 27 22 20
Thang du vén -0.2 -0.2 -0.2 -0.2 S8 ngay ton kho 21 17 17
Loi nhuan chua phan phéi 81.0 92.9 425 59.1 S8 ngay phai tra 1 0 0

Hé sd thanh toan

BAO CAO THU NHAP ( VND'TY) S8 ngay phai thu 21 21 0.8

Qlv-10 Ql-11 Qll-11 Qlili-11 S8 ngay ton kho 0.7 0.7 0.8
Tong doanh thu 359.4 400.9 443.9 416.9 S8 ngay phai tra 0.3 0.4 0.3
Doanh thu thuin 359.4 400.9 443.9 416.9 Co cdu vén
Gia v6n hang ban 253.1 297.2 326.6 314.7 T6ng ng/Vén chi sé hitu 199.5% 200.5% 178.7%
Loi nhuan gop 106.3 103.8 117.3 102.2 T6ng ng/Téng tai san 66.6% 66.7% 64.1%
Thu nhap hd tai chinh 27.6 4.3 4.4 6.2 Téng tai san/vén chi s& hitu 299.7% 300.8% 278.8%
Chi phi hoat déng tai chinh 79.9 79.3 83.9 80.2 Chi tiéu trén c6 phan
Ldi vay phdi tré 30.8 44.1 322 30.3 PE 45 4.1 4.1
Chi phi ban hang 0.7 0.7 0.5 0.6 EPS (VNDper share) 1108 1222 1228
Chi phi quan Iy DN 8.8 8.4 9.5 9.0
Lgi nhuén thuan tir HDKD 44.5 19.6 27.8 18.6
Thu nhap khac 1.8 0.4 0.1 0.0
Chi phi khac 1.8 0.5 0.1 0.0
Téng lgi nhuan trwdc thué 44.4 19.5 27.8 18.6
Thué& TNDN phai ndép 7.0 1.9 3.2 2.0
Lo'i nhuan sau thué 39.4 17.6 24.5 16.6
Lo'i nhuan rong 39.4 17.6 24.5 16.6
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghij Gid muc tiéu Gia thi trwong ngay phat hanh

Bdo cdo cap nhat 04/11/2011 TRUNG TiNH VND5,743 VND4,900

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng td&i

Mua ngén han: Gia c6 phiéu c6 thé ting 15% trong vong 3 thang t&i, tuy nhién trién vong dai han van khéng chic chan.
Trung Lap: Gia c6 phiéu cd thé dao déng trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa lgi nhudn: P3 dat gid muc tiéu, tim ki€m co héi mua & mirc gid thap hon mirc hién tai.

Ban: Gid c6 phiéu cé thé giam siu hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): C8 phiéu khéng ndm trong pham vi theo dbi

Khuyén céo

Chuing t6i chi st dung trong bdo cdo nay nhitrng théng tin va quan diém dugc cho Ia dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét ddi tinh chinh xac va day dd cla nhitng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dua trén nhitng ngudn thdng tin ching toi cho 1a t&t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay d6i bt c ltc ndo, do d6 ching tdi khéng chiu trach nhiém phai théng bdo cho nha d4u tu. Tai liéu nay sé& khong duoc
coi |3 mdt hinh thirc chao ban hodc 16i kéo khach hang d4au tw vao bat ki c6 phiéu ndo. Cong ty SBS cling nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thyc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém véi bat ki théng tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tv phai can
nhéc ki lwdng viéc str dung thong tin ciing nhwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi
bat ki khodn 16 truc tiép hodc gidn tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich lvu hanh trong pham vi hep
va s& khdng duoc cdng bd rong rii trén cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d6i vai tai liéu

nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Kh&i Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Sai Gon

63B Duong Calmette Phudng Nguyén Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Ki€m Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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