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CONG TY CO PHAN HAI MINH (HNX: HMH)
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Chuyén vién phan tich Gia muc tiéu: 28,800 Theo dsi  Thém
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Dién thoai: (84) - 86290 8686 - Ext: 7593 Ty suét cd tore: N/A
Bién dong gia HMH 10/2012 — 10/2014 i
160% Tém tat ndi dung

6 théng dau ndm, doanh thu thuén hop nhét dat 42.45 ty déng
gidm 28.05% so véi cung Ky, loi nhudn sau thué hop nhét dat
25.21 ty déng téng 30.48% so véi cung ky do khodn thu nhép
bat thuong tor viée thanh ly tai sén. U'dc tinh doanh thu thuén
va loi nhuén sau thué cd ndm 2014 lan luot dat 77.34 ty dong
(-28.05% YoY) va 39.59 ty dbng (+1.4% YoY), tvong duong
véi mirc EPS forward 2014 dat 4,046 dong. Str dung phuwong
phéap dinh gia so sanh P/E, v&i mirc P/E trung binh cta céac
céng ty tuong dong trong nganh Logistics la 7.11x, murc gié
hop ly cia HMH la , tdng 12.87% so v&i mirc
gia 25,500 dbng hién tai. Do dé, chung t6i khuyén nghj

110%

60%

10%

\

-40%

10/2012 4/2013 10/2013 4/2014 10/2014

— VNINDEX —— HMH

Théng tin giao dich

Gia hién tai (dicp) 25500 6 phiéu HMH trong hign tai.

Gia cao nhét 52 tuan (d/cp) 27,600

Gié th&p nhap 52 tuan (d/cp) 16,300 e Liiy ké 6 thang dau nam 2014, doanh thu thuan ctia HMH
Sé lugng CP niém yét (cp) 10,000,000 dat 42.45 ty ddng gidm 28.05% so v&i cung ky do HMH da
S6 lwong CP Iwu hanh (cp) 9,962,490 cat giam manh hoat déng van tai thiy khédng mang lai hiéu
KLGD BQ 30 ngay (cp/ngay) 38,489 qua cao. Déng thoi, cong ty da thanh ly 4 chiéc sa lan da
% s& hiru nw6c ngoai (%) 6.55 hét khdu hao gilp loi nhuan sau thué dat 25.21 ty déng
Vén diéu I8 (ty dong) 100 tang 30.48% so v&i cung ky.

Vén hoa (ty ddng) 254

Trong thang 9/2013, HMH da dwa vao st dung bai depot

Téng quan doanh nghiép e A S N 5
ma&i voi dién tich 1.5 ha tai quan 9, khu vyec gan cang Bong

Tén Cong ty CP Hai Minh
Bia chi Sé 1 Dinh L&, P.12, Q.4, TP. HCM
, Van tai, kho bai, dai ly hang hai, dai ly
Doanh thu chinh tau bidn, ...
Chi phi chinh anen liéu xang dau, xay dwng, nhan
cong,...
Lgi thé canh tranh Il\ée;l]ng dong, lién doanh véi doi tac

Rui ro chinh Canh tranh, bién déng gia nhién ligu

Chi tiéu (ty dong)

Doanh thu thuan 90.94
LNST 44.93
EPS 4,592
P/E 5.5x
Danh sach cé dong Ty 1 (%)
Peter Eric Dennis 5.01
Nguy&n Thé Quan 3.67
Nguyén Quéc Hung 3.31

Nguyé&n My Hai 35

4 quy gan nhat

Nai va nguwng khai thac cac depot & Tha Dlrc va Cat L&i do
hét thoi han thué dét.

e Trong thang 4/2014, HMH da chuyén nhwong 24% vén
gop tai cong ty TNHH “K” Line Viét Nam gip 13i dau tw tw
cong ty lién két ctia cong ty me tang gép 3 1an so v&i cung
ky dat mirc 44.56 ty dong. Qua do, gidp loi nhuan sau thué
clia cong ty me tang dot bién dat 59.42 ty dong (+112.75%
YoY). Phan vén gép con lai 25% sé& dwoc chuyén nhwong
vao nam 2019 theo hop déng lién doanh. Viéc chuyén
nhwong vén nay sé lam gidm dang ké khoan thu nhap tw
cong ty lién két cia HMH tlr ndm 2014 do day la mét lién
doanh hoat déng rat hiéu qua, trong nam 2013 cong ty lién
két nay Iai rong dat 45.83 ty dong.
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DINH GIA
Phwong phap so sanh P/E

Chung t6i st dung phwong phap so sanh P/E dé xac dinh gia tri hop
ly clia Cong ty Cd phan Hai Minh. Cac cong ty duwgc Iwa chon theo
tiéu chi cung hoat déng nganh logistics v&i mirc twong dong vé
doanh thu, hiéu qué hoat dong va tang trwdng qua cac nam trong
khu vire.

Sau khi diéu chinh chénh I&ch rii ro cac quéc gia va hiéu qua hoat
doéng, chung téi xac dinh dwoc mirc P/E trung binh c6 trong sé theo
quy md hoat dong la 7.11x. V& murc EPS 2014 forward la 4,046
ddng/cp, cb6 phiéu HMH c6 gia tri hop ly theo phwong phap P/E la

LNST 2014E 39.6 ty dong
Sé lwong cb phiéu lwu hanh 9.78 triéu cp
EPS forward 2014 4,046 dbng
P/E 7.11x
Gia hop Iy 28,800 ddng
Tén Cong ty A cat \ﬁgg q?lgagnéhnt:;léi NOIE 2001 o , FIE
(Triéu ddng) (Triéu ddng) il DlsEeuniEd

CTCP Hai Minh HMH VN 257,342.87 89,385.97 19.38% 5.71x
CTCP VINAFREIGHT VNF VN 185,963.85 1,331,466.10 21.53% 4.26x 3.84x
CTCP Kho van Mién Nam STG VN 202,950.13 757,603.41 18.21% 7.42x 7.90x
CTCT Logistics Vinalink VNL VN 225,000.00 640,244.20 18.39% 7.40x 7.80x
Ancom Logistics BHD ALB MK 335,564.63 323,561.33 23.94% 4.06x 2.16x
CTCP Van tai Ba phwong thirc Duyén Hai TCO VN 179,140.00 184,348.37 15.08% 7.19x 9.24x
Tiger Logistics India LTD TGLIIN 135,287.54 514,588.04 21.47% 8.48x 9.10x
CTCP Dai ly Van tai SAFI SFI VN 310,562.89 533,134.09 12.63% 9.99x 15.33x
CTCP Giao nhan Van tai Ngoai thwong VNT VN 215,580.68 592,044.62 25.59% 7.49x 5.67x
Trung binh 7.11x

Nguén: Bloomberg

www.fpts.com.vn | 2



K LINE

\ \. WAN HAI LINES LTD.

WE CARRY, WE CARE.

@ y7s.UNES
\@ @

www.fpts.com.vn

HNX: HMH

RUI RO PAU TV

Rui ro chinh tri: Céng ty ¢ phan Hai Minh hoat déng trong linh
vue logistics bao gébm giao nhan hang xuét nhap khau, dai ly
hang hai, van tai va kho bai container, chi yéu la & khu vyc Hai
Phong. Do d6, hoat ddng kinh doanh dé chiu phai &nh hwéng cla
tinh hinh tranh chép bién va quan hé ngoai giao cta Viét Nam véi
cac nuwoc lan can trong khu vire.

Rui ro gia nhién liéu: Hién nay, hoat ddng van tai van chiém mot
phan 16n trong co cdu doanh thu ctia HMH (gan 32%) trong dé
gia chi phi nhién liéu chiém khoang 60 — 70% gia vén hang ban
cla hoat ddng nay. Mac du, mat hang xang dau dwoc Nha nwoc
quan ly gia nhung van cé bién dong va cé xu hwéng gia tang.

RUi ro canh tranh: Nganh Logistics la mdt hoat dong con mai tai
Viét Nam va chwa dwoc quan tdm phat trién. Trong khi do, cac
doanh nghiép nganh logistics trén thé gi¢i da phat trién hoat dong
nay tr& thanh dich vu hoan thién t khau cung cip nguyén vat
liéu cho nha san xuat dén khau van chuyén tan tay nguoi tiéu
dung cubi cuing. Do d6, khi cac doanh nghiép nay dau tw vao thi
trwdng Viét Nam sé cung cap dwoc cac dich vu co kha nang
canh tranh cao. Thuc té, hién nay thi trwvdng logistics Viét Nam
dang bj cac doanh nghiép nwéc ngoai chi phéi nhu: APL, NYK,
Maersk, DHL Supply Chain,...

Rui ro thanh khoan cé phiéu: Hién tai, cb phiéu HMH giao dich
& mirc twong déi thap. Khdi lwong giao dich trung binh trong 13
tuan dat 30,050 cb phiéu/ngay, twong ng khodng 800 triéu ddng
gia tri giao dich trong mét ngay.

PHAN TiCH HOAT DPONG KINH DOANH

Hoat dong kinh doanh

1.

Hoat dong van tai bo

Hién tai cong ty Hai Minh da s& hiru va khai thac doi xe dau kéo
v6i sb lwong 1én dén 80 chiéc hoat dong tai cac khu vwc Hai
Phong, TP. H6 Chi Minh, Béng Nai... Khach hang truyén thdng
ctia HMH la cac cong ty xuat nhap khau va hang tau I&n nhu:
Toyota, Nike, “K” Line, Wanhai Line, TS Line...

Viéc van hanh mang van tai bé cia HMH da gép phan hoan thién
chudi dich vu hau can khép kin tlr khau giao nhan, van tai thay
néi dia va khai thac cang.

Hoat déng van tai dwong bo ciia HMH dén thdi diém hién tai
cling nhw thi trwdng van tai chung van chwa dat dwoc hiéu qua
cao do cac yéu td khach quan nhw: mirc dd canh tranh cao, chi
phi nhién liéu dau vao bién déng, tbc dd van chuyén thdp do Un
tdc, co s& ha tAng kém... Tuy nhién, hang ndm Hai Minh van
khéng ngirng dau tw méi cac xe dau kéo va ro-mooc dong thoi
tang cudong quan ly chi phi dé phat trién va gia tdng hiéu qua khai
thac tuyén van tai duwdng bo.
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Hoat dong van tai thuy

Hoat dong van tai thiy dwoc cong ty dau tw va phat trién véi muc
dich hoan thién chudi dich vu logistics. Tuy buéc diu con nhiéu
khé khan nhwng hoat déng nay dwogc dinh hwéng sé tréd thanh
mang hoat ddng chién lwoc cla cong ty trong twong lai.

T nam 2010, Coéng ty C6 phan Hai Minh da tam ngwng hoat
dong tuyén tau feeder TP.HCM — PhnomPenh sau d6 chuyén
sang hoat ddng tuyén ndi dia.

Cho dén thoi diém hién tai, cong ty da hoan tat viéc thanh ly cac
sa lan cii va dong thoi dwa vao hoat ddng méi 1 sa lan ty hanh
hinh thanh tlr xay dwng co ban véi tbng vén dau tw 3.84 ty. Sa
lan nay hoat déng chii yéu trong viéc chuyén ché hang héa néng
san & khu vuc cac tinh mién Tay. Theo duw dinh sap t¢i HMH sé
dong méi khoadng 3 — 4 sa lan dé dwa vao khai thac mang van tai
thay.

Hoat déng xép d& - kho bai

Tai khu vyc Hai Phong, cac hoat dong logistics do hai cong ty
con ctia HMH 1a céng ty TNHH Tiép van Nam Phat va TNHH Tiép
van Hai Minh diéu hanh. Céng ty s& hiru hai Depot (bai chra
container réng) véi tdng dién tich 4ha, ICD Nam Phat dién tich
2.3ha va hé théng thu gom hang 1& CFS dién tich hon 3,000 m2.
T& n&m 2013 dén nay tinh hinh xuit nhap khdu chung tai khu
vwc Hai Phong khéng dwoc thuan lgi do anh hwéng tir Trung
Quéc, do dé hoat ddng kho bai ctia HMH hién tai chi dat 60%
cong suét.

Tai khu virc mién Nam, tinh hinh hoat déng van dién ra 6n dinh.
Coéng ty CP Hai Minh d& chuyén hoat dong khai thac kho bai ti
hai depot tai Rach Chiéc va Cat Lai vé Depot Hai Minh Long Binh
¢ vi tri gan khu vc cdng Dong Nai véi dién tich 1.5ha tir thang
9/2013. Hién tai, céng ty van nhan dwoc lwong I&n container lwu
bai &n dinh tir ddi tac “K” Line va tiép tuc tich cwc tim kiém khach
hang mai dé khai thac hiéu qua khu vuc nay.

Dé hoat dong khai thac, xép d&, nang ha tai kho bai dwoc dién ra
c6 hiéu qua, HMH d3 lién tuc dau tw cac thiét bi méi nhw xe nang
réng Kalmar va FERRAZI, xe nang hang Terex 45 Tan hoat déng
tai cac bai Hai Phong va TP. Hb Chi Minh. Téng sé vén dau tw
cho cac thiét bi nay khoang 350.000 EUR.

4. Hoat dong dai ly

Dich vu dai ly hang tau cia HMH dac biét phat trién tai khu vuc
mién Nam, dén nay da cé ba khach hang 16n la Ryder CRSA,
Hokkai va Samudera. Hoat ddng nay di&n ra déu dan va 6n dinh
qua cac ndm, trong d6 HMH lam trung gian cung cép hang héa
cho cac hang tau.
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Hoat dong dau tw lién doanh lién két

1.

Cong ty TNHH Tiép van DongBu Hai Minh

Day la lién doanh gitra HMH va Tap doan DongBu Express (Han
Qubc) véi sb von diéu 1& hién tai la 605.000 USD, trong d6 HMH
nadm gitvr 49% vén goép. Céng ty di vao hoat dong tv thang
08/2010 trong Ilinh vwc dai ly van tai hang héa trong va ngoai
nwéc. Dén nam 2014, dy kién hoat déng clia cong ty lién doanh
nay sé bat dau co lai.

DPéi tac DongBu Express la mét cong ty trwc thudc tap doan
DongBu Goroup (Chaebol I&n thtr 16 tai Han Quéc vé doanh thu
hoat dong) dwgc thanh 1ap tr nam 1971. DongBu Express
chuyén cung cap chudi dich vu cung trng toan dién bao gdm giao
nhan, kho bai, van tai hang héa... DongBu Express cho dén nay
da thiét 1ap cac cong ty lién doanh tai 4 quéc gia Hoa Ky, An D9,
Trung Quéc va Viét Nam.

Cong ty TNHH “K” Line Viét Nam

N&m 2006, cong ty ¢ phan Hai Minh da tham gia gép vén voi
héng tau “K” Line cia Nhat Ban thanh 1ap cong ty TNHH “K” Line
Viét Nam. Vén diéu |é cha cong ty la 500.000 USD trong d6 HMH
chiém 49%. Tuy nhién, theo 16 trinh thdng nhat cta hai bén,
thang 4/2014 vira réi HMH da thoai 24% vén gop va theo ké
hoach dén nam 2019, HMH sé& thoai hoan 25% phan vén gép con
lai.

Cong ty TNHH “K” Line Viét Nam |a don vi lién doanh hoat dong
hiéu qua nhat ctia HMH tinh dén thoi diém hién tai. Tinh trung
binh giai doan 2010 - 2013, lién doanh nay d& mang vé& cho HMH
khoan lgi nhuan hon 21 ty ddng méi n&m, chiém gan 50% tbng
loi nhuan truéc thué. Wéc tinh trong giai doan 2015 — 2019, loi
nhuan tlr cong ty lién két nay sé con khoang 12 ty ddng méi nam
do viéc coéng ty Hai Minh da giam ty 1& vén gép xubng con 25%.

Co6ng ty Cé phan Hang hai Hwng Phu

Céng ty dwoc thanh 1ap vao nam 2011 hoat ddng trong linh vyc
van tai, kho bai v&i sb vén diéu & 2 ty déng, trong d6 phan vén
gop ctia HMH chiém 40%. Phan vén gop con lai do mét sb dbi tac
khac ndm gitr.

Hién tai, cong ty Cb phan Hang Hai Hung Phu dang trong giai
doan dau hoat déng do dé ngudn lgi nhuan mang vé hang nam
van chwa dang ké.
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KQKD 6T/2014 so sanh cung ky

DVT: triéu dong
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Hoat ddng van tai khu viec mién Nam
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PHAN TICH TINH HINH TAI CHINH

Két qua kinh doanh 6T/2014

Chi tiéu

HNX: HMH

BVvVT 6T/2013  6T/2014

Doanh thu thuan Triéu déng 58,995 42,448  -28.05%
Gia vén hang ban Trieuddng 42,286 29,033  -31.34%
Loi nhuan gop Triéu déng 16,709 13,415 -19.71%
Bién lgi nhuén gop % 28.3% 31.6% 11.66%
Chi phi ban hang Triéu déng - - -
Chi phi QLDN Triéu déng 5,215 4,486 -13.98%
Loi nhuan hoat dong  Triéu dong 11,493 8,929 -22.31%
Doanh thu tai chinh  Triéu déng 1,438 1,467 2.02%
Chi phi tai chinh Triéu ddng 30 25 -16.67%
Loi nhuan khac Triéu ddng 561 11,780 21x
Lai cong ty lién két Triéu dong 9,450 8,064 -14.67%
LNTT Triéu dong 22,913 30,216  31.87%
Thué TNDN Triéu déng 3,503 4,899

LNST Cb Cty me Triéu ddng 19,321 252210  30.48%
EPS Déng 1,975 2,576  30.43%

6 thang dau nam 2014, doanh thu thuan dat 42.45 ty syt giam
28.05% so v&i cung ky do tinh hinh khai thac kho bai tai khu vwec
Hai Phong khéng dwoc thuan loi (chi dat 60% céng suét). Tai khu
vire phia Nam, céng ty Hai Minh ciing da tién hanh cat gidam hoat
dong van tai thay khong mang lai hiéu qua cao gilp cho mang
hoat déng van tai chuyén twr 16 sang co lai.

Gia vén hang ban trong ky sut gidam manh hon so méi mc giam
trong doanh thu thuan dat 29.03 ty déng (-31.34% YoY). Diéu nay
cho thay rang viéc tai co ciu hoat dong kinh doanh ctia HMH da
lam gia tang hiéu qua. Bién lgi nhuan goép gia tang dat 31.6% so
véi mire 28.3% cung ky.

Trong 6 thang dau nam, cong ty ciing da tién hanh thanh ly cac
phuong tién van tai do dé lam gia tang khodn loi nhuan khac gép
21 lan so voi cung ky. Vi vay, mac du doanh thu ttr hoat déng
kinh doanh chinh sut gidm, khodn lgi nhuan sau thué lai gia tang
30.48% so véi cung ky dat 25.21 ty dong.

Péng thoi, trong ky HMH d& chuyén nhwong 24% phan vén gop
tai cong ty TNHH “K” Line Viét Nam gidm s& hiru tr 49% vé mirc
25% theo 16 trinh da dinh trwdc véi hang tau “K” Line. Phan vén
goép con lai cling s& dwoc chuyén nhwong hoan toan vao nam
2019. Hién tai, khoan lgi nhuan tir cong ty lién két cia HMH chi
yéu tlr cong ty TNHH “K” Line Viét Nam (chiém gan 100%), do d6
viéc chuyén nhwong vén sé lam gidm di dang ké loi nhuan cla
HMH trong twong lai. Uéc tinh khoan thu nhap tir cong ty lién két
clia HMH hang nam sé con khodng 12 ty déng méi ndm (giam
gan 50% so v&i cac nam trudc).
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Co cau doanh thu theo khu vwe 6T/2014 so véi cung ky
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Tai san ngén han tinh dén ngay 30/06/2014 1a 88.15 ty déng
tang 43.15% so v&i dau nam, chd yéu t nguyén nhan HMH
chuyén nhuong 24% vén goép tai cong ty lién két. Phan thu vé
tam thoi dwoc HMH dwa vao tién glri c6 ky han dwéi 1 nam la
20.5 ty ddng. Phan tién con lai 12.84 ty ddng chwa dwoc cong ty
TNHH “K” Line Viét Nam thanh toan sé dwoc dwa vao khoan phai
thu khéc. Téng gia tri cac tai san co tinh thanh khoan cao bao
gdm tién va twong dwong tién, dau tw ngan han chiém 49.35% tai
san ngan han. Hang ton kho cla cong ty théng thuéng chiém mot
phan rat thap trong tai san ngén han (dwdi 5%) chi yéu 1a gia tri
cac container mua vao dé che ban. Cac khodn muc con lai khéng
c6 bién dong Ién qua cac ndm.

Tai san dai han dat gia tri 134.92 ty déng vao ngay 30/6/2014
chiém hon 60% trong téng tai sén, déng thdi sut giam 22.54% so
véi dau nam do viéc gidm vén gép trong cong ty lién két. Hang
nam, cong ty ludn déu din dau tw méi cac xe dau kéo, ro-mooc
va phat trién hé thdng kho bai do d6 tai san cb dinh gia tdng déu
d&n mdi nam dat 87.78 ty ddng vao ngay 30/06/2014 tang 19.8%
S0 v&i dau nam.

No phai tra chiém mét ty trong rat nhé la 7.12% trong tbng
nguén vén. Péng thdi, no ngan han chiém gan nhw toan bd trong
co cdu no phai trd (hon 99%), chl yéu la cac khodn phai tra
nguw&i ban va chi quy khen thuwédng phuc loi.
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Phan tich hiéu qua hoat dong kinh doanh

e Cac chi sé vong quay: Ky thu tién binh quan cla cong ty giam
déu dan tr 102 ngay con 81 ngay trong giai doan 2011-2013, tuy
nhién tang tré lai mic 100 ngay tai thoi diém 30/06/2014. Diéu
nay c6 thé xuét phat tv ly do doanh thu cia HMH gidm manh
trong 6 thang dau nam 2014, trong khi cac khoan phai thu trudc
dé van chua dwoc gidi quyét. Do dd, dw bao chi sb nay trong
twong lai sé& cai thién tré lai. Ky tra tién binh quan van gi nguyén
xu huwéng cai thién tlr 79 ngay con 62 ngay trong giai doan tlr
nam 2011 dén nay.

e Loi nhuan rong trén vén cha s& hiru (ROE): Loi nhuan rong
ctia HMH trong bdn quy gan nhét dat 45.1 ty tdng 8.6% so Vo
cung ky. Ty & loi nhuan rong trén vén cé phan ROE trailing dat
21.80%, ty 1& nay cung ky nam 2013 dat 19.24%.

e Phéan tich Dupont

2009 2010 2011 2012 2013  6T/2014
Ty suat LNST 23.63% 33.29% 33.80% 32.68% 36.32% 49.40%
VQTS 0.79 0.60 0.60 0.58 0.46 0.41
DPon bay 1.072 1.182 1.226 1.119 1.087 1.077
ROE 20.04% 23.64% 24.80% 21.03% 18.09% 21.80%

Ty suét loi nhuan sau thué ctia HMH cé xu hwéng tdng déu dan
qua cac nam, dac biét tang manh tr nam 2013 cho dén nay do
hoat dong tai co' cAu, cat gidm chi phi va thanh ly tai san.

Tuy nhién, hiéu suét s dung tai san gidm xubng tr ndm 2012 do
doanh thu clia cong ty bat dau sut gidm tr ndm nay. Mic don
bay ctia cong ty twong dbéi thap va &n dinh qua cac nam.
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so v&i gia tri thi tredrng hién tai cia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thoi gian dau tw 12 thang ké tr ngay dua ra khuyén nghi.

Mtrc ky vong 18% duorc xac dinh dwa trén mdre Iai suét trai phiéu Chinh phi 12 thang cong véi phan bu ri ro thj trudng cd
phiéu tai Viét Nam.

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trudng trén 18%

Thém Néu gia muc tiéu cao hon gia thj truong tir 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi truong tiv -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj truong tv -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwéng trén -18%

Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi 1a dang tin cay, co
san va mang tinh hop phap.Tuy nhién, chiing t6i khdng ddm bao tinh chinh xac hay ddy dd cla cac théng tin nay.

Nha dau tv str dung bao co nay can Iuu y rang cac nhan dinh trong bao cao nay mang tinh chét chii quan cta chuyén vién phan
tich FPTS.Nha dau tv st dung bao cao nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu thudc
vao bat ki rang budc nao vé mat phap ly doi v&i cac thdng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr b4t ky ¢ phiéu nao clia cong ty nay.

Cac théng tin c6 lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwec
xem tai http://ezsearch.fpts.com.vn hodac sé dwoc cung cap khi ¢c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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