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Két qua kinh doanh FY2011 29/02/2011

CTCP BUONG BIEN HOA (BHS) cs

Gi4 hién tai VND 18,800
Lo'i nhudin 6n dinh nho khé ndng tiéu thu tét ho'n trong 2012 [kl ©  VND 21,700

Gia trudc day VND 19,400
Loi nhudn rong tang 13% y-o-y trong 4Q11 va gan nhw khong thay d&i trong ndm
2011. BHS d3 céng bd doanh thu va lgi nhuan rong tuong (ng Ian lvot dat VND939
ty (+44% y-o-y hodc +81% g-o0-q) va VND67 ty (+13% y-o-y hodc +78% g-o-q). Liy ké
FY11, téng doanh thu cta cdng ty 1a VND2,565 ty (+28% y-0-y) va lgi nhuan rong dat
VND147 ty (+1% y-0-y). Tang trwdng doanh thu chid yéu la do gid ban trung binh
tang 25% (uwdc tinh, tir VND14,699/ kg I1&n VND18,300/kg) va téng san lugng tiéu
thu tdng 17% (uwdc tinh, tir 98,288 tan 1&n 115,000 tan). Tuy nhién, sy sut gidm cla
ty suat loi nhuan gop (tir 12.4% xudng 10.5%) va 16 tir hoat ddng tai chinh (tlr VND-
29 ty 18n VND-45 ty) khi€n mirc loi nhuan rong hau nhu khéng thay déi. Nhin chung,
so v&i muc tiéu dit ra cho FY11, BHS d3 vuot 18% k& hoach doanh thu va 9% chi
tiéu lgi nhuan trudc thué, déng thoi cling cao hon so vdi dw phdng clda ching toi
lan luot 13 8% va 10%.

Théng tin ¢d phiéu

Muc tiéu lgi nhuan khéng ddi cho ndam 2012. Cong ty d3 I&n k& hoach tang trwdng
doanh thu trong ndm 2012 (du kién VND2,900 ty, +13% y-o-y) vdi ky vong san luvong
tiéu thu cao hon (dy kién khoang 153,500 tan, +15% y-o-y). Tuy nhién, chi tiéu lgi
nhuan trwdc thué chi tdng 1% y-o-y, ~ VND162 ty d6ng.

Dw phéng lgi nhudn nam 2012 dat VND145 ty (-2% y-o-y). Ching t8i dy phdng
doanh thu duwdng cta BHS ndam 2012 dat VND2,701 ty (+12% y-o-y), dwa trén san
lwong hang ban wéc tinh khoang 148,900 tan (bao gdbm 132,400 tan dudng san xuat
va 17,500 tan dudng kinh doanh) vdi gia ban binh quan 1a VND18,100/kg, dem lai
téng doanh thu 1 VND2,798 ty (+9% y-0-y). Theo d6, hoat d6ng kinh doanh chinh c6
thé tao ra VND222 ty Igi nhuan trudc thué véi ty suat lgi nhuan 13 8%. Chi phi 13i vay
du phéng & mirc VND92 ty, cé kha niang dan dén khodn 16 lai chinh VNDA47 ty. Két
thdc ndm 2012, Igi nhudn rong wdc dat VND145 ty déng.

T Tuyét doi Twong doi

Khuyé&n nghi TRUNG LAP véi gia muc tiéu VND21,700. Ching téi diéu chinh ting gia (VND000) (%)
muc tiéu cla BHS tir VND19,400 (dwa trén P/E 4.5x va EPS dy phéng 2011) Ién 1théang 0.6 3%
VND21,700 dua trén mirc P/E 4.5 [an va EPS dy phdng 2012 & mirc VND4,821. Gid 3 thang 0.2 1%
muc tiéu nay cao hon murc gid hién hanh 15% (VND18,800). Do vay, chung t6i duy tri 6 thang 0.8 4%
khuyé&n nghi TRUNG LAP v&i c6 phiéu nay. 12 thang 1.9 11%

Chi tiéu tai chinh tém tat

Ké& hoach

VND'ty FY09  FY10 FY11 FY12F FY12 ’ VOLUME CLOSE

Doanh thu 1,189 2,005 2,565 2,798 2,900 20

LN trudc thué 128 166 160 175 162 18

LN rong 120 146 147 145 - 16

Tang trudng y-o-y 21% 1% -2% 14

EPS (VND) 6,480 7,871 4,908 4,821 12

DPS 2,500 3,500 3,500 0 e

Ty sudt c8 tirc 10% 11% 20% §§§§§§§§§§§§§§

BV 23,124 27,023 18,821 23,642

ROA 16% 15% 13%

ROE 32% 31% 28% 20% Lwong Thi Thao, CFA

P/E (x) 3.8 4.0 3.5 4.0 thao.lt@sbsc.com.vn

P/BV () 1.1 1.2 0.9 0.8

Ngudn: BHS va SBS du phéng Nguy&n Hoang Bich Ngoc

ngoc.nhb@sbsc.com.vn
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K&t qua kinh doanh Quy 4/2011
VND'ty 4Q11 4Q10 y-0-y g-o-y FY1l  FY10 y-o-y Nhan dinh két qua 4Q11 (y-o-y)

Doanh thu 939 650 44% 81% 2,565 2,005 28% Doanh thu tdng manh do san lugng tiéu thu
tang. San lwong tang khoang 47% y-o-y (tw
34,600 tan I&n 51,000 tan) bu dip cho su
giam nhe 1% cla gia ban trung binh, dem lai
murc tang trudng doanh thu 44%.

Lei nhuan gop 76 76 0% 12% 270 249 8%

Ty suat loi 8.1% 11.7% 10.5% 12.4% Ty suat lgi nhudn gdp hoat déng san xuat

nhuan gop duwdng va kinh doanh duwéng déu gidm.
(i) Ty suat loi nhudn gbp hoat déng san xuat
dudng (chiém 73% va 89% t6ng doanh thu
tuwong tng trong 4Q10, 4Q11) giam tir 14.4%
xuéng 9.1% do chi phi sdn xu4t gia ting.
(i) Ty suat lgi nhuan gdp cda hoat déng kinh
doanh duwong (chiém 23% va 8% doanh thu
trong 4Q10 va 4Q11) gidm tir 4.6% xudng -
2.4%.

Ty 1& chi phi 25%  1.9% 29%  2.7%

hoat dong (trén

doanh thu)

Loi nhudn tai 1.7 4.5x (45) (29) Loi nhuan tai chinh gia tang do:

chinh 7.9 L . .o
i) Lai tién gui tang (tr VNDO.3ty Ién VND5
ty).
ii) L3i dau tu trong mia ting tir VND9.7 ty 1én
VND11.3ty.
i) Chi phi 13i vay gidm tir VND9.4 ty xuéng
con VND7.5 ty.
iv) Hoan nhap du phong VND1.2 ty cho 1.44
triéu c6 phiéu STB (4Q10 — dy phong
VNDO.6 ty)

Lo'i nhuan khac 0.1 88x 13x 10.9 0.2 67x

10.1 B4n 34-35 ha d4t trong mia cho ndng dan
Loii nhuan rong 67 59 13% 78% 147 146 1%
Ty suat LNR 7.1% 9.1% 5.7% 7.3%

Nguén: BHS, SBS
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Két qua kinh doanh nam 2011

Nam 2011, doanh thu dat VND2,565 ty (+28% y-o0-y) va lgi nhuan rong dat VND147 ty (+1% y-o-y). Su khdc biét giira t6c d6 ting
trwdng doanh thu va lgi nhuan dén tur:

e Tdng trwéng doanh thu: i) Doanh thu dudng sdn xuat (chiém 71% va 82% téng doanh thu tuong rng ndm 2010 va
2011) ting 47% do gid ban trung binh cai thién 25% (tir VND14,600/kg |1én VND18,300/kg) va san luvong tiéu thu tang
17% (tir 98,288 |&én 115,000 tan, bao gdm 95,000 tan tiéu thu & thij trudng ndi dia va 20,000 tan xuat khau). ii) Doanh
thu kinh doanh dudng (chiém 24% va 12% doanh thu tuong (rng ndm 2010 va ndm 2011) gidm 35% ch( yéu do san
lwvong hang ban gidm 34% (tir 28,900 xudng 19,000 tan). iii) Doanh thu khac tang gan gap doi tir VND72ty 1én
VND139ty.

e Ty sudt lori nhudn gép gigm tir 12.4% (ndm 2010) xuéng 10.5% (ném 2011), do : i) Ty suat loi nhuan gdp dudng san
Xuat tiéu thu tai thi trudng trong nwdc giam nhe tir 15.1% xuéng 14.1%, tuy nhién phan khic xuat khiu gan nhu hoa
vOn d3 kéo GPM cla hoat déng sdn xuit duwdng xubng 10.2%. ii) Hoat dong kinh doanh duwdng khéng hiéu qua ghi
nhan su sut gidm GPM tir 4.9% xudng -6.1%. iii) Ty suat lgi nhuan gdp cda hoat déng khac ting tir 5.9% lén 17.3%.

e L6 tai chinh tdng tir VND29 ty Ién VND45 ty. Sy gia ting dang ké cla chi phi 13i vay (tlr VND43 ty 1én VND72 ty) d3
triét tiéu sy cai thién cuta i) 13i suat tién gri (tlr VND4 ty |én VNDS ty), ii) 13i dau tu tréng mia ( tir VND12 ty 1én VND22
ty) va iii) loi nhuan tir viéc dau tu chirng khodn va c6 tirc dugc chia (tir VND1 ty 1én VNDS ty).

e Lginhudn khdc tédng tir VNDO.2 ty Ién VND10.9 ty, chd yéu ghi nhan trong quy 4/2011.

e Thué thu nhép doanh nghiép giam tir 12% xuéng 8%, do ndm 2010 BHS ghi nhdn thém VNDA4.1 ty chi phi thué thu
nhap diéu chinh cta cac nam trudec.

Trong ndm 2011, doanh thu va lgi nhuén sau thué thyc té cao hon dy phdng cla ching téi twong (ng 1a 8% va 14% do : i) san
lwgng tiéu thu cao hon 9%, ii) 16 tai chinh thap hon 30% va iii) Igi nhuan khac VND11 ty.

Tri€én vong ndm 2012
Pbéng y cho xudit khdu 150,000 tén dworng thong qua dwdrng tiéu ngach

Tinh dén ngay 15/2/2012, téng san lvgng mia ép vu 2011/12 |én dén 7.6 triéu tan (+12% y-o-y), twong dwong san xuat 636,200
tan dudong (+9% y-o-y). Tlr 15/1 dén 15/2/2011, t6ng san lwong tiéu thy dat 116,400 tan (-20% y-o-y), lwvong t6n kho dat 209,700
tan (-8% y-0-y). Gid ban tiép tuc gidm 2% so v4di thang trudc xudng con VND16,000 — 17,400/kg (-13% y-0-y).

Theo B6 N6ng nghiép va Phat trién Néng thén (MARD), t8ng cung duwdng trong ndm 2012 s& 13 1.57 triéu tan ( bao gdm dudng
san xuat, ton kho va nhap khau theo théa thuan WTO). Nhu cau thj trudng wéc tinh khodng 1.4 triéu tan va 100,000 tan tén kho
vao cudi vu. Nhu vay, ngudn cung du thira cé thé |én dé&n 70,000 tan, chua tinh dén lvong dwdng nhap lau. Trwdc tinh hinh dé,
B6 Nong Nghiép & Phat Trién Nong Thén va Bd Cong Thuong chap thudn xuat khau 150,000 tan dudng qua qua dudng tiéu ngach
va khong gidi han trong hoat dong xuat khau théng thudng — theo 6ng Nguyé&n Thanh Long - Chu tich Hiép hdi mia duwong Viét
Nam. Bé&n canh d4, cac cong ty dudng cé thé dugc hd trg tam trit 200,000 tan dudng trong vong 6 thang, tuy nhién day mai chi la
dé xuat.

BHS dworc cdp gidy chirng nhén déu tw ra nwoc ngodi qua dw dn tréng va san sudt mia tai Campuchia véi cdc néi dung sau:

e Tén cong ty : Tay Ninh Fratie Sugar Co., Ltd.
e Quy md hoat dong: i) Dau tu 10,000 ha, cung cip 440,000-560,00 t4n mia ép/nam, ii) xay dwng nha mdy dudng véi cong
suat ép téi thi€u dat 3,200 tan mia/ngay va san xuat 45,000 — 55,000 tan dudng/ndm.
e Téngvon dau tw: 23,8 tridu USD, twong dwong 496 ty déng, bao gdm xap xi 100 ty dau tw vao may moc thiét bi.
o Thoi gian hoat dong: 70 nam
Theo BHS, viing nguyén liéu duoc cap dat 8,500 — 8,700 ha. Cong ty d3 trd VND39 ty, tuong duong 70% chi phi hop déng dich vu

dé cé dat trong ndm 2011. Trong ndm 2012, BHS I&n k& hoach trd hét chi phi dich vu con lai, ky hop dong thué dat va bt dau tién
hanh khai hoang, cai tao d4t. Dy an ndy du ki€n dugc tai tro chid yéu tir vén chd.
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Gia tédng ndng luwc san xuét

Téng dién tich, bao gdbm ca viing nguyén liéu dau tv va bao tiéu, wdc dat 12,000 ha (+19% y-o-y) trong vu 2011/12. Ning suat ky
vong dat 65-68 t4n mia/ha, cé thé mang lai hon 700,000 tan mia ép. B&n canh d6, BHS duy kién luyén thém 70,000 tan dudng tho
mua ngoai (+17% y-o-y). Nhu vay, téng lwvong dwdng san xuat theo ké& hoach & mirc 136,000 tan (+18% y-0-y) trong vu nay.

Dy phéng loii nhudn ném 2012 dat VND145 ty ( giGm 2% y-o-y)

Loi nhudn tir kinh doanh chinh

Dua trén téng quan thi trwdng hién tai, ching t6i dw phéng san lwgng tiéu thi vao khodng 131,400 tin, thap hon 3% so v&i muc
tiéu cha BHS. V@i 17,500 tan dudng kinh doanh, téng sdn lugng hang ban wéc dat 148,900 tan ( ting 11% so vdi cung ky ndm
trwdc). Trong ndm 2012, gid ban binh quan dy kién & mirc VND18,100/kg (giam 3% so vé&i cung ky, khdng bao gébm phan khic xuat
kh3u). Theo d6, doanh thu duting du phdéng dat VND2,701 ty (+12% y-o-y), twong &ng t6ng doanh thu & mirc VND2,798 ty (+9%
y-0-y).

Ty suéat Igi nhudn gdp (GPM) trong ndm 2012 uwdc khodng 12%; trong d6 GPM clia dwdng san xuat 1a 12.9% dua trén murc tang chi
phi mia nguyén liéu 3% va gia ban binh quan dy kién giam 3%.

Lo nhu@n tai chinh — nhu cau von lwu ddng cao hon cé kha ning gia tang chi phi 13i vay, dem lai khodn 16 tai chinh xap xi VND47 ty
dong.

Thué - BHS dugc hwdng mirc thué thu nhap doanh nghiép 15% cho hoat déng kinh doanh chinh trong nam 2012. D3y ciling 1a ndm
cudi clng cdng ty dugc huwdng wu dai thué thu nhap doanh nghiép, tir ndm 2013 trd di thué suat sé trd lai mirc binh thudng 13
25%. Cac ngudn lgi nhuan khac ngoai hoat déng kinh doanh chinh déu chju thué 25%.

Dw phdng tai chinh nam 2012

San lugng tiéu thu (tin) 93,636 102,531 127,188 134,000 148,929 153,500
Dudng san xuit 84,866 98,288 115,000 131,429 136,000
Puong hang hda 17,665 28,900 19,000 17,500 17,500
Doanh thu 790 1,189 2,005 2,565 2,798 2,900
Gia v6n hang bén 740 1,028 1,756 2,295 2,462

Lgi nhuan gop 50 162 249 270 336

Chi phi ban hang 19 19 26 33 57

Chi phi quan ly DN 20 26 29 42 57

LN hoat dong kinh

doanh chinh 11 118 194 194 222

Loi nhuan tai chinh (55) 10 (29) (45) (47)

Loi nhuan khac 0 0 0 11 -

LN trudc thué (43) 128 166 160 175 162
Thué& TNDN 0 8 20 13 31

Loii nhuan rong (43) 120 146 147 145

EPS (2,335) 6,480 7,871 4,908 4,821

Ngudn: BHS, SBS dw phéng
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Pinh giad va khuyén nghi

V@i mirc gid déng clra ngay 28/2/2012 1a VND19,500, BHS duwoc giao dich theo chi s& P/E |a 4.0x. Gia tri s6 sach vao ngay
31/12/2011 13 VND18,821/CP, tuwong dwong P/B |3 0.9X. C6 tirc ndm 2011 theo ké& hoach 13 VND3,500/CP, bao gbm VND2,000/CP
d3 tra vao ngay 30/11/2011 va VND1,500/CP c& tirc con lai ~ ty suat 13 8%.

So sanh cac cong ty cung nganh

BHS SBT LSS NHS SEC
Tai san 1,282 2,315 2,184 597 614
Ngubn vén 565 1,788 1,423 281 259
Doanh thu 2,565 2,050 2,039 782 553
GPM 11% 29% 30% 18% 28%
NPM 6% 27% 20% 10% 18%
ROA 13% 26% 22% 16% 19%
ROE 28% 30% 32% 31% 43%
C6 tirc (VND/CP) 3,500 2,000 2,000 - 2,500 3,000 1,500 - 2,500
EPS 4,908 3,974 8,298 9,928 5,673
BV 18,821 13,623 28,454 34,716 14,866
P (28/2/2012) 18,800 14,000 22,100 28,000 17,900
Ty suat ¢8 tire (DY) 19% 14% 9% - 11% 11% 8% -14%
P/E 3.8 35 2.7 2.8 3.2
P/BV 1.0 1.0 0.8 0.8 1.2

Ngudn: SBS thu thép di¥ liéu dwa trén két quéd kinh doanh FY11

Gia BHS theo xu hudng di ngang tir thang 1/2010 vdi bién d6 dao déng trong khoang VND16,300 dén VND21,110 va thanh khoan
tuong déi thap trong nhitrng thang gan day. So sanh v&i SBT vé quy mé hoat déng, vi thé thj trudng va ty 18 c¢6 tirc, BHS tuong
xirng v&i 4.5X. Dya trén EPS wdc tinh trong ndm 2012 la VND4,821/CP, gid muc tiéu dugc xac dinh &@ mdérc VND21,700/CP, cao hon
15% so vdi gid hién hanh (VND18,800/CP) va khdng qud kha biét so vdi bién d6 dao ddng trén. Vi vay, ching ti duy tri khuyén
nghi TRUNG LAP vd&i c6 phiéu nay.
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BANG CAN DOI KE TOAN (VND’ty) CHi SO TAI CHINH

Ql-11 Qli-11 Qli-11  Qiv-11 Ql-11  Qli-11 Qli-11  Qiv-11
Tai san 1,516.7 1,518.7 1,356.2 1,281.7 Chi tiéu tang trudng
Tai sdn ngan han 1,156.0 1,130.7 857.6 769.8 Doanh thu 35.4% 25.9% 1.5% 44.4%
Tai san dai han 360.7 388.0 498.6 512.0 Loi nhuan gop 25% 9% 1% 0%
Tai san cd dinh 263.5 288.0 364.8 406.5 Lgi nhuén rong 29% -81% 5% 13%
Pau tu dai han 26.6 24.0 29.6 30.8 Chi tiéu hiéu qua
Nguén vén 1,516.7 1,518.7 1,356.2 1,281.7 Loi nhudn bién 13.3% 8.9% 13.1% 8.1%
No phai tra 983.4 1,014.3 816.3 717.1 EBIT bién 9.7% 6.9% 11.7% 8.3%
No ngan han 868.2 888.1 687.9 612.0 Lgi nhuan rong bién 6.3% 0.8% 7.3% 7.1%
Ng dai han 115.2 126.1 128.4 105.1 ROA (4Q) 13.2%  10.6% 10.3% 10.4%
Vén chii sé hivu 533.3 504.4 539.9 564.6 ROE (4Q) 321%  28.0% 27.3% 28.1%
Ngudn vén 520.9 4945 532.1 548.5 Chi tiéu quan ly
Vén diéu lé 185.3 185.3 185.3 300.0 S8 ngay phai thu 10 5 11 5
Thang du vén 154.5 154.5 154.5 39.8 S8 ngay ton kho 141 173 112 35
LN chwa phan phéi 127.7 71.5 109.1 125.5 S8 ngay phai tra 6 44 44 14

Hé s6 thanh toan

KET QUA KINH DOANH (VND’ty) Thanh toén hién hanh 13 13 12 13

Ql-11 Qll-11  Q-11  QIv-11 Thanh todn nhanh 0.4 0.3 0.4 0.7
Téng doanh thu 612.7 496.0 518.2 939.1 Thanh toan tién mat 0.1 0.1 0.0 0.3
Doanh thu thuan 612.4 495.6 517.9 938.7 Co cau vén
COGS 530.8 451.4 450.2 862.6 Téng ng/Vén chd 188.8% 205.1% 153.4%  130.7%
Lgi nhudn gdp 81.5 44.3 67.7 76.1 Téng ng/Téng tai san 64.8%  66.8% 60.2% 56.0%
Thu nhap hoat déng tai chinh 10.4 5.2 3.0 16.4 Téng tai san/Vén cha 291.2% 307.1% 254.9%  233.7%
Chi phi hoat déng tai chinh 22.1 33.4 16.3 8.5 Chi tiéu trén c6 phan
Léi vay phdi trg 16.3 30.1 18.4 7.5 PE 23 2.6 2.6 2.8
Chi phi ban hang 10.8 4.6 55 11.8 EPS (VND/CP 8335 7432 7526 6881
Chi phi quan ly DN 15.9 7.2 7.4 11.9
LN thuan tir HDKD 43.1 43 41.6 60.2
Thu nhap khac 0.0 0.0 0.8 10.5
Chi phi khac 0.0 0.1 0.4
Téng LN trwéc thué 43.1 43 424 70.3
Chi phi thué TNDN 4.4 0.4 47 3.2
Lgi nhudn sau thué 38.7 3.9 37.7 67.0
Lei nhudn rong 38.7 3.9 37.7 67.0

% BIEN DONG GIA: VN.INDEX & BHS
10%

-5%

-10%

-15%

-20%

-25%

30% = VNINDEX = BHS
-30% -
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Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyé&n nghi Gia muc tiéu Gia thi trwong ngay phat hanh
B&o cdo cap nhat 04/09/2008 N/A N/A VND 20,000
Bao cdo cap nhat 29/07/2011 BAN VND 29,500 VND 32,100
Bdo cdo cap nhat 10/11/2011 TRUNG LAP VND 19,400 VND 18,500
Bao cdo cap nhat 29/02/2011 TRUNG LAP VND 21,700 VND 18,800

Hé thdng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu c6 thé ting 15% trong vong 12 théng téi

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

Hién thuc héa lgi nhuan: P3 dat gid muc tiéu, tim ki€m co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu cé thé gidm siu hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): C6 phi€u khéng ndm trong pham vi theo d&i

Khuyén céo

Ching téi chi s dung trong bdo cdo nay nhirng théng tin va quan diém duwoc cho 1a dang tin ciy nhat, tuy nhién ching téi
khéng bdo dam tuyét ddi tinh chinh xac va day du cla nhitng théng tin trén. Nhitng quan diém ca nhan trong bédo cdo nay d3
dugc can nhic can than dua trén nhitng ngudn thdng tin ching t6i cho 13 t6t nhat va hop ly nhat trong thoi diém viét bao céo.
Tuy nhién nhitng quan diém trén cé thé thay d&i bat c lic nao, do d6 ching tdi khéng chiu trach nhiém phai thdng bdo cho
nha d4u tu. Tai liéu nay sé khéng duwgc coi 1a mét hinh thirc chao bén hodc 16i kéo khach hang dau tw vao bat ki ¢d phiéu nao.
Céng ty SBS cling nhw cac cdng ty con va toan thé can bd cédng nhan vién hoan toan cé thé tham gia dau tu hodc thyc hién cac
nghiép vu ngan hang dau tu déi vdi c6 phiéu dwoc dé cip trong bdo cdo nay. SBS s& khéng chiu trdch nhiém vdi bat ki thong
tin ndo khdng nam trong pham vi bao cdo nay. Nha ddu tw phai can nhic ki ludng viéc st dung thong tin ciing nhung cac dy
bao tai chinh trong tai liéu trén, va SBS hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc gian ti€p nao do st
dung nhitng théng tin dé. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dugc cong bd rong rai trén
cac phuong tién truyén thdng, nghiém cdm bat ki su sao chép va phan phdi lai d&i vdi 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

Cambodia Laos

Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Vientiane Capital

#09-08 Ocean Financial Centre Penh, The Lao P.D.R

Singapore 049315 Cambodia

Tel : + (65) 6533 1818 Tel: +855 23 999 890

Fax: +(65) 6532 6211 Fax: +855 23 999 891

Singapore (DMG)
DMG & Partners

Chi nhanh Ha NGi

Tang 6-7, 88 Ly Thuwong Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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