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TY CO PHAN PIN AC QUY MIEN NAM

CAP NHAT CONG TY
Théng 3/2013

PAC [HSX] NAM GITU
Gi& muc tiéu* 15,200
THONG TIN CO PHIEU

Gia (18/03/2013) VND 15,000
Chénh léch ** % 1.3%
Vén héa thi trrong Ty ddng 399
S6 cp Iuu hanh Triéu cp 26.6
S6 cp dugc chuyén -

nhuong tu do Triéu cp 3.2
Gié trj cong ty Ty ddng 623
Dién bién (30 ngay) %  -3.85%
KLGD trung binh (30 ngay) CP 45,513
Linh vuc Hang Tiéu Dung

** Sy khac bi¢t gizra gia thi truong va gia muc tiéu

THONG TIN GIAO DICH

25,000 1
20,000 -
15,000 -
10,000 -

5,000 -

NN NN N NN N e )
T A A A U A NI
ST & B PP S S P
N S R P S S S S S
N NN NN N AR NSRRI

r 400,000

- 300,000

- 200,000

- 100,000

Nguén: Bloomberg

DIEN BIEN

1T 3T 12T
Cb phiéu -3.85% 6.38%  -12.09%
Vs VN-index -1.47% -15.78%  -19.58%

Chuyeén vién phan tich

Lé Duy Khanh

(84 8) 3914 6888
leduykhanh@baoviet.com.vn

Chiing t6i danh gia cao PAC vé lgi thé kénh phan phéi rong, san phiam canh tranh,
thwong hiéu 1au nam va kha ning duy tri thi phan hang dau trong nganh cung cép pin
va ic quy. Véi hoat dong kinh doanh én dinh tao ra dong tién manh tir hoat dong kinh
doanh chinh, PAC c6 thé giam ng vay ngan hang trong khi van mé rong cong suit nha
may, dong thai dam bao mic ¢b tic bang tién mat 15%/nam. Tuy nhién, ching toi kha
lo ngai vé chiéu hudng giam loi nhuan ciia PAC trong khi doanh thu van ting trong ba
nam gan day. Bén canh do6, véi gia von hang ban phu thuge dén 70% vao gia chi thi
khi gia chi tang ciing & lam giam lgi nhuan néu gi4 ban khong ting twong ng.

Vi dy bao tinh hinh kinh doanh ciia PAC s& khdng c6 nhiéu cai thién trong nam 2013,
ching tdi khuyén nghi “Nam Git” dbi véi co phiéu PAC, voi gia myc tiéu 15.200
ddng/cp, twong duong muc P/E du phéng 12 6,6 lan.

KET QUA KINH DOANH 2012

Nhu ciu tiéu thu dc quy trong nwéc sut giam la nguyén nhan chinh lam giam
dang ké doanh thu so véi ciing ky. Két thic 2012, PAC dat 1.801,15 ty dong doanh
thu thuan, giam 9% so vé6i nam trudc.

Loi nhuan sau thué 2012 giam manh 37% so véi nam trwéc. Vi doanh thu giam,
loi nhuan gop bién tuong dwong nam trude, chi phi ban hang ting manh, dong thoi
PAC phai chiu muc thué thu nhap doanh nghiép 25% thay vi mirc trung binh 13% nhur
cac nam trude do, nam 2012 PAC chi dat 61,06 ty déng LNST, giam manh 37% so vai
cung ky. EPS 2012 dat 2.293 ddng/cp.

TRIEN VONG 2013

Doanh thu ting trwéng dang ké 13,75% so véi nam 2012, dat 2.048 ty dong nho 3
yéu t6 chinh: i.) tang gi4 ban trung binh 7,5%, ii.) san lugng tang nho kinh té hdi phuc
nhe, iii.) doanh thu dc quy OEM ting 73 ty VND trong nam 2013 nhd hop dong cung
cép cho Honda.

Bién lgi nhuan gop 2013 giam. V&i do tré nhat dinh trong viéc &p dung mic gia moi
cung vai muc do canh tranh cao cua thi truong thi muc tang gia ban cua PAC khé ¢
thé bu dép duoc hoan toan muc tang gia dau vao cua nguyén liu chi trong nam 2013.

BVSC du bao PAC dat 62,2 ty dong LNST trong nim 2013, ting nhe 1,9% so Véi

nim 2012 chi yéu nho cai thién doanh thu. EPS du phong 2013 dat 2.306 dong/cd
phiéu. Véi mic gia ngay 18/03/13 1a 15.000 ddng/cp thi P/E dy phéng 1a 6,5 lan.

DVT 2010A 20111A 2012A 2013F
Doanh thu Ty VND 1.666 1.979 1.800 2.048
EBIT Ty VND 166 139 102 108
EBITDA Ty VND 190 175 159 160
LNST Ty VND 130 97 61 62
EPS VND 5.775 3.589 2.263 2.306
Téang truong EPS % -20% -38% -37% 2%
P/E X 2,6 4,2 6,6 6,5
Suat co tuc % 23,0% 14,5% 9,9% 9,9%
P/B X 0,7 0,7 0,8 0,8
ROE % 29,4% 18,8% 11,3% 11,7%
No/VCSH X 0,8 0,7 0,6 0,5

(Nguon: PAC, BVSC du béo)

Vui long doc ki khuyén ngh; va cac thuyét minh tgi trang cudi ciia bao céo nay.
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KET QUA KINH DOANH 2012

Nhu céu tiéu thu dc quy trong nwéc sut giam & nguyén nhan chinh lam giam dang ké doanh thu so véi
cung ky. Két thuc 2012, PAC dat 1.801,2 ty ddng doanh thu thuan, giam 9% so véi nam truéc (Theo BCTC
PAC, Q4/2012 chua kiém toan). Trong nim qua, gi4 ban binh quan cac san phim cia PAC uéc tinh ting
trung binh 0,37% (gia béan pin cua PAC ting 5%, gia ban 4c quy giit nguyén) nhung san luong tiéu thu udc
giam 9,35% da khién doanh thu sut giam manh.

Mac du doanh thu xuit khau trong nam 2012 ciia PAC d ting 14,6% twong dwong 45 ty dong so véi nam
2011, tuy nhién sy sut giam manh cua nhu ciu tiéu thy dc quy trong nudc la nguyén nhan chinh lam giam
dang ké doanh thu ciia PAC trong nim 2012. Doanh thu 4c quy néi dia da giam tir 73,7% xuéng con 68,8%.
C6 hai nguyén nhan chinh lam giam nhu céu tiéu thu ic quy bao gom:

i.) Tinh hinh suy thoéi kinh té Viét Nam trong nam 2012 da lam giam nhu cau tiéu thu acquy 6 td va xe may,
ca nhu cau Iip méi 1an thay thé. Cu thé, doanh thu dc quy cho xe 6 t6 dd giam 112 ty ddng, doanh thu 4c quy
cho xe may giam 41 ty dong trong nam, trong tng giam 10,2% va 15,5% so véi nam trudc.

ii.) Nhu cau tiéu thu dc quy dan dung giam: kinh té suy thoéi, san xuit dinh tré dn dén nhu cau tiéu thy dién
cho san xuat giam manh, bén canh d6 muia kho ndm nay khong khac nghiét nhu nam truéc nén khdng con tinh
trang thiéu dién nhu moi nam. Dong thoi, mang ludi truyén tai dién quéc gia duoc cai thién, tir d6 giam dang
ké nhu cau tiéu thy ac quy dan dung. Cu thé doanh thu tiéu thy ic quy dan dung da giam 25,2 ty dong twong
duong muc giam 7,6% so vaéi cung Ky.

Co cAu doanh thu PAC theo san phim, thi trwong Co cAu doanh thu ic quy 2012

3,1%

2012
= Ac quy xe hoi
2011 HORES 73,7% = Ac quy gén may
= Ac quy dan dung
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(Nguén: PAC)

Bién lgi nhuan gdp nim 2012 ciia PAC dat 20,89% gin nhuw twong dwong nim 2011 (20,99%). PAC
huéng loi dang ké nho gia chi trong nam 2012 dao dong nhe & mic thap. Theo uéc tinh cia ching tdi, gia chi
san xuat trung binh ciia PAC trong nam 2012 1a 2.143 USD/tan, thap hon 16,26% so véi nam 2011. Tuy
nhién, chi phi nhan cong ting dang ké do ty Ié trich quy luong trong nam 2012 1a 8,5% doanh thu thay vi
7,5% nhu trude day va chi phi khiu hao tryc tiép tang 21,8 ty dong da lam bién lgi nhuan gop cua PAC giam
nhe 0,1% trong nam 2012.

Co6ng Ty Cbé Phan Pin Ac Quy Mién Nam (PAC) 2
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Dién bién gia chi (USD/tén)
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Lei nhuan sau thué 2012 giam manh 37% so véi cung ky. Véi doanh thu giam, loi nhuan gop bién tuong
duong nam trude, chi phi ban hang ting manh, dong thoi PAC phai chiu muc thué thu nhap doanh nghiép
25% thay vi muc trung binh 13% nhu cac nim trude do, nam 2012 PAC chi dat 61,06 ty dong LNST, giam
manh 37% so Vi cuing ky. EPS 2012 dat 2.293 ddng/cp.

Kha ning sinh 16i ¢6 xu hwéng giam. LNST giam ciing khién ROA, ROE giam dan trong 3 nim gan day.
Bién LNST ciing lién tuc giam dan ké tir naim 2009, ma nguyén nhan chinh dén tir ty 1& chi phi ban
hang/doanh thu thuan khong ngimg tang trong nim 2011 va 2012, bén canh viéc mic ting gia hang ban thap

hon mirc tang gia chi.

Xu huéng bién 1gi nhuin cia PAC Xu huéng ROA, ROE
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(Nguén: PAC)

Co6ng Ty Cbé Phan Pin Ac Quy Mién Nam (PAC) 3
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Chi phi ban hang ting dang ké 22,97% so véi cung ky, ty 1é CPBH/DTT ting tir 10% trong nim 2011
1én 13,5% trong niim 2012. PAC da ting manh chi phi ban hang nhim dam bao doanh thu dwgc duy tri trong
diéu kién nhu cau tiéu thu thi trudng giam, ddng thoi véi cong suat nha may Nhon Trach chwa duoc khai thac

hét thi viéc duy tri san luong tiéu thy 13 can thiét.

Chi phi tai chinh trong nim 2012 gizm manh 66,5% tuong dwong véi mic giam 47,4 ty ddng so voi nim
2011 nho ty gi4 on dinh trong ndm 2012. Trong nam 2011, véi viéc VND giam gia khoang 9,3% so véi dong
USD, PAC phai ghi nhan dén 51,85 ty ¢ong 16 chénh léch ty gia.

Chi phi tai chinh (ty dong) 2012 2011 yoy
Chi phi ldi vay 21,98 27,58 -20,3%
Chiét khiu thanh toan 0,74 1,23 -39,6%
L4 chénh léch ty gia da thyc hién 4,42 51,85 -91,5%
L5 chénh léch ty gia chua thyc hién - 0,25 -100,0%
Téng cong 27,14 80,92 -66,5%

(Nguén: BCTC PAC)

PAC c6 dong tién manh tir hoat dong kinh doanh chinh. Nhd @6, cong ty di tra b6t ng vay ngan hang ma

van dam bao nhu cau vén cho hoat dong mé rong san xuat kinh doanh.
TRIEN VONG 2013

Xu hwéng gia chi ting trong nim 2013. Sau khi gia chi dao dong nhe ¢ muc thip trong nim 2012 quanh
muc 2.000 USD/tan thi gia chi di tang trd lai trong 2 thang ddu ndm 2013, xoay quanh mirc 2.400 USD/tan.
V6i nhu cau san xuat va tiéu thu acquy thé gioi c6 xu hudng tang tro lai thi nhu cau sir dung chi sé tiép tuc
tang trong thoi gian toi, trong khi d6 ngudn cung chi kha han ché. Morgan Stanley du bao s& thiéu hut khoang
47 ngan tan chi trong nam 2013. Do d6, gia chi dy bao s& tiép tuc ting trong ndm nay, chung t6i du bao gia
chi trung binh ca nim ¢ muc 2.410 USD/tan. Bén canh d6, muc phi hién nay cho cac don vi phan phdi chi
trén thé gisi ddng loat tang, va PAC ciing khong ngoai 1. Truéc day PAC tra thém 110 USD/tan, hién tai
PAC phai tra cao hon, & mirc 160 USD/tan. Vi vy, thuc té thi gia chi dua vao san xuit caa PAC du béo trong
niam 2013 13 2.542 USD/t4n, cao hon 18,63% so v&i nam 2012.

Ting gia ban nham dam bio lgi nhuan.Véi chi phi nguyén liéu chi chiém dén 70% gia von hang ban va gia
chi du béo tiép tuc tang thi bién lgi nhuan gop cua PAC s& bi giam dang ké trong nam 2013. PAC gan nhu s&
phai ting gia ban trong thoi gian ti dé dam bao loi nhuan trong nam 2013. Chung t6i du bao PAC s& tang gia
ban 2 lan trong nam 2013, mdi 1an 6% vao ddu Q213 va Q313, twong duong v6i mic gia ban ting trung binh
7,5% cho ca nam 2013.

Cong Ty Cé Phan Pin Ac Quy Mién Nam (PAC) 4
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Doanh thu ting trwomg dang ké 13,75% so véi nam 2012, dat 2.048 ty dong nhé 3 yéu té chinh:
i.) Tang gia ban trung binh 7,5%.

ii.) San lugng ting nho kinh té hoi phuc nhe. Véi trién vong hoi phuc tro lai cua nén kinh té Viét Nam kéo
theo nhu cau st dung dién ting, tiéu thy xe hoi ting thi nhu cau tidu thu céc san pham cua PAC sé ting trd lai
trong nam 2013. Dy bao san lugng tiéu thy ting nhe 2% (khong bao gém san lugng ting thém tir hop dong
OEM v¢i Honda).

iii.) Doanh thu ic quy OEM ting 73 ty VND trong ndm 2013 nhd hop ddng cung cap cho Honda. Trudc day
PAC cung cip 4c quy OEM cho hau hét cac doanh nghiép san xuat 6 t6 va xe may c6 nha may tai Viét Nam
nhu Ford, Mercedes, Suzuki, Trudng Hai... Doanh thu tir mang ac quy OEM trong ndm 2012 dat 57 ty dng,
chiém 3,2% tong doanh thu. Trong nam 2013, PAC s& cung cap thém hang ic quy xe may dang OEM cho
Honda vai gid tri hop dong du kién khoang 73 ty dong.

Mang cung cap ac quy OEM mic du chiém ty trong thap (3,7%) va c6 bién lgi nhuan gop khong cao nhung
PAC s& huong loi 1au dai nho: thir nhat, sau nay khi khéch hang sir dung xe méy hay 6 t6 muén thay thé binh
4c quy s& wu tién thay thé dc quy ciing nhan hiéu véi san pham gbc; thiz hai, PAC s& d& dang mé rong thi phan
cung cap hang OEM cho cac don vi khac doi hoi khat khe vé tiéu chuan ky thuat nhu Piaggio (Hién Piaggio
cling dang xtc tién chon PAC lam ddi tac cung cap binh 4c quy); va thi ba, hién nha may Nhon Trach dang
chiu muc khau hao cao va chua khai thac hét cong suat nén viéc ting thém san luong san xuat va tiéu thy sé
rat c6 lgi cho PAC.

Co ciu doanh thu ic quy 2012

= Ac quy - Thay thé = Ac quy - OEM i
(Nguén: PAC)
Bién lgi nhuan gop 2013 giam. Véi vi thé din dau thi truong, mang ludi phan phdi rong, ty 1é chiét khau
cao, PAC hoan toan cé thé chuyén chi phi ting thém sang khach hang nho ting gia ban. Tuy nhién, véi do tré
nhat dinh trong viéc 4p dung mirc gia méi cling voi mire @ canh tranh cao cua thi truong thi mirc ting gia ban
ctia PAC kho c6 thé bu dap duoc hoan toan mirc ting gia dau vao caa nguyén li¢u chi. Bén canh dé, doanh thu
tir 73 ty hang OEM cung cip cho Honda véi bién lgi nhuan kha thap, khoang 10% ciing lam giam LNGB cia
PAC trong nim 2013. Dy bdo LNGB cua PAC trong nam 2013 13 19,8% thép hon 1,1% so vai mic 20,9%

cua nam 2012.

Cong Ty Cé Phan Pin Ac Quy Mién Nam (PAC) 5
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Dién bién gia chi va loi nhuin gép bién ciia PAC
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(Nguén: LME, PAC, BVSC téng hop)

Céc chi phi con lai du bao s& khong c6 nhiéu thay ddi so voi nam 2012, vai ty 16 CPBH/DTT van giit & muac
cao, CPQL, chi phi tai chinh van 6n dinh.

Véi nhitng phan tich va gia dinh nhu trén, BVSC du bao PAC dat 62,2 ty dong LNST trong nam 2013, ting
nhe 1,9% so véi nam 2012 chu yéu nho cai thién doanh thu. EPS dy phong 2013 dat 2.306 dong/cd phiéu. Vi
muc gia ngay 18/03/13 la 15.000 ddng/cp thi P/E dy phéng 14 6,5 Ian.

KHUYEN NGHI PAU TU

Chung t6i déanh gia cao PAC vé lgi thé kénh phan phdi rong, san phiam canh tranh, thuong hiéu 1au nim va
kha nang duy tri thi phan hang dau trong nganh cung cip pin va ic quy. Véi hoat dong kinh doanh 6n dinh
tao ra dong tién manh tir hoat dong kinh doanh chinh, PAC c¢6 thé giam no vay ngan hang trong khi van mé

rong cong suat nha may, dong thoi dam bao muc ¢6 tirc bang tién mat 15%/nam.

Tuy nhién, ching t6i kha lo ngai vé chidu hudng giam loi nhuan cia PAC trong khi doanh thu van ting trong
ba ndm gan day. Viéc duy tri thi phin caa PAC phai danh déi bang chi phi ban hang ting manh cho thiy muc
d6 canh tranh trong nganh dang ngdy cang gay git hon. Bén canh d6, v6i gia vén hang béan phu thudc dén
70% vao gia chi thi khi gia chi ting s& gay &p luc Ién chinh sach gi& ban cua PAC véi céc ban hang do céan

nhac giira duy tri thi phan va duy tri loi nhuan.

Vi du béo tinh hinh kinh doanh caa PAC s& khong c6 nhiéu cai thién trong niam 2013, chiing t6i khuyén nghi

“Nam Gitr” d6i vai co phiéu PAC, voi gia muc tiéu 15.200 dong, tuong dwong mirc P/E dy phong 12 6,6 lan.

Cong Ty Cé Phan Pin Ac Quy Mién Nam (PAC) 6
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THONG TIN TAI CHINH

Bao cao

Ngay cap nhat

KHUYEN NGHI CUA BVSC
Bén Nim giit Mua
I L] ]
1 2 3

Gia muc tiéu

Khuyén nghi

CO CAU CO PONG

® Trong nudc ™ Nudce ngoai ™ Khéc

B4o c4o cap nhat T3/2013 15,200 Nim Giit Tap doan hoa chét Viét Nam 13,854,072 51.33 %
FTIF - Templeton Frontier Markets Fund 2,662,920 9.87 %
KITMC 2,150,344 7.97 %
BAO CAO KET QUA HPKD BAO CAO LUU CHUYEN TIEN TE
Tri¢u dong 2010A 2011A 2012A Trigu dong 2010A 2011A 2012A
Doanh thu thuin 1,665,808 1,978,851 1,800,474 Thay dbi trong vén luu dong ~ (194,106) (57,176) 144,461
Loi nhuén gop 369,922 415,384 376,145 Dong tién tir HDKD (83,649) 67,046 316,963
EBITDA 189,555 174,649 159,470 Tién chi mua sim,xdy dung 64 287 1
Khiu hao 23,438 35,198 57,003 Dong tién tu do (83,713) 66,759 316,962
EBIT 166,117 139,451 102,467 Thay dbi trong VCSH 0 0 0
Loi nhuén trudc thué 149,041 111,871 80,487 Thay déi trong ng 983,781 1,112,631 1,315,210
Chi phi thué 18,805 15,032 19,432 C tirc phai tra (43,395) (10,156) (70,252)
Cb dong thiu sb - (18) (6) Dong tién rong 142,017 (145,824) 32,207
Loi nhuén rong 130,236 96,856 61,060 Tién mat dau ky 55,636 197,242 51,478
EPS 5,775 3,589 2,263 Tién mit cubi ky 197,242 51,478 83,685
BANG CAN POI KE TOAN PHAN TICH CAC TY SO
Triéu ddng 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong duong tién 197,242 51,478 83,685 Bién EBITDA 11,4% 8,8% 8,9%
Khoan phai thu 68,610 142,120 165,663 Bién loi nhuan hoat dong 8,8% 5,6% 4,4%
Hang ton kho 500,974 543,502 418,989 Bién lgi nhuén rong 7,8% 4,9% 3,4%
Khéc 30,956 16,726 16,939 ROAA 14,7% 8,5% 5,2%
Tai san ngén han 797,782 753,826 730,276 ROEA 29,4% 18,8% 11,3%
Tai san ¢b dinh 303,370 429,962 409,527 Ting tredng doanh thu 27,7% 18,8% -9,0%
Piu tu dai han 294 294 294 Ting truong LNST -16,0% -24,9% -28,1%
Khéc 1,993 3,014 7,958 Ting trudng doanh thu /cp 16,3% -0,7% -9,0%
Téng tai san 1,103,439 1,187,096 1,148,055 Ting truong EPS -19,7% -37,9% -37,0%
No phai tra 622,719 637,439 620,507 Ting trudng tong tai san 64,7% 7,6% -3,3%
Vay ngén han 349,422 361,971 292,690 Ty 6 thanh toan 13i vay 7,73 3,06 2,66
Khoan phai tra 63,069 127,084 179,417 No trén tong tai san 0,56 0,54 0,54
Khéc 151,798 128,013 138,158 No trén vén chii s¢ hitu 1,30 1,16 1,18
No ngén han 576,782 623,547 616,484 Doanh thu/tai sén 1,51 1,67 1,57
No dai han 45,087 9,373 - Capex/Doanh thu 0,01 0,02 0,03
No khac 850 4,519 4,023 EPS co ban (VND) 5.775 3.589 2.263
Téng ng 622,719 637,439 620,507 EBITDA mdi cp (VND) 6.891 4.428 4,280
Nguén vén chu s6 hitu 480,720 549,675 527,571 Cb tic mbi ¢ phian (VND) 1.924 376 2.603
Loi nhuan c¢b déng thiéusd - (18) (23) Gia tri s6 sach (VND) 21.318 20.368 19.548

Co6ng Ty Cbé Phan Pin Ac Quy Mién Nam (PAC)



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Lé Duy Khanh, x4c nhén ring nhitng quan diém dwoc trinh bay trong bai béo cdo ndy phan anh chinh xac quan diém ca nhan cua tdi vé cong ty va ching
khoan dugc d& cap. Téi ciing x4c nhan rang quyén loi cua t6i da, dang va s& khong bi anh hwdng mét cach truc tiép hay gian tiép bsi nhitng khuyén nghi va

quan diém cu thé duoc trinh bay trong bai bao céo nay
KHUYEN CAO SU DUNG

Bai b4o cdo nay khong duoc thuc hién dwa trén sy yéu cdu cua bét cir ca nhan hay td chirc ndo. Nha dau tu nén si dung nhitng thong tin, phan tich va binh
luan trong bai bio cdo nhu 14 mot tai liéu tham khéo truée khi dwa ra quyét dinh dau tu cia chinh minh. Bai b4o cdo duoc lam véi muc dich cung cdp thém
thong tin ma khéng ham y khuyén cao nguoi doc mua, ban bit cir loai chimg khoan nao. Nha dau tu ciing nén quan tdm dén nhiing tai liéu tham khao khac

trwdc khi quyét dinh dau tu.

Thoéng tin trong bai bao cao nay dugc xac minh mot cach cén than, tuy nhién Céng ty ¢ phin chimg khoéan Bao Viét (BVSC) khong chiu bét ky trach nhiém
ndo déi vai tinh chinh xé4c ciia nhing théng tin dwgc d& cap dén trong béo céo. Moi quan diém va phan tich trong bai bao cao c6 thé thay di ma khong céan

thong bao trudc.

Béo cao nay c6 ban quyén va la tai san cua Cong ty Cé phén chung khoan Bao Viét (BVSC). Moi hanh vi sao chép, sira ddi, in 4n ma khéng duoc sy ddng y cua BVSC

bi xem I& pham luat. Ban quyén thudc vé& Cong ty C6 phan chimg khoan Béo Viét.

CONG TY CHUNG KHOAN BAO VIET — PHONG PHAN TICH

Tru sé chinh Chi nhanh Hd Chi Minh

8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khai, Quan 1, TP H) Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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