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Company Visit Note
BSC __ompany A
RAL — CTCP Béng den Phich nwéc Rang Béng

Gid cd phiéu tang 125% tir dau nd3m 2016 phan nao phan anh tiém ning cai thién manh
mé& Igi nhuan cla RAL. Ngay 08/11/2016, cb phiéu RAL duac giao dich tai muc gia
114.000 ddng/cp, twong duong P/E FW va P/B 1an luot 13 11,96x va 2,29x.

Loi nhuan sau thué ting trwdng manh. Tir quy 4/2015, sau khi SCIC thodi vén, két qua
kinh doanh clia cong ty ting trudng manh. Lgi nhuan sau thué ndm 2015 dat 94 ty dong
(+43% yoy). 972016, doanh thu thudn dat 2.090 ty ddng (+3,9% yoy) trong khi dé Ioi
nhuan sau thué tdng dén 110%, dat 103 ty ddng. Do (1) bién loi nhuan gbp tang tir 17%
trong 9T2015 lén mirc 19% trong 9T2016, (2) tiét gidam manh chi phi tai chinh (-49%
yoy) va (3) gidm chi phi quan ly doanh nghiép (-22%) trong 9T2016.

KQKD nam 2016 dugc ky vong kha quan. Ching t6i du bdo, doanh thu thudn va Igi nhuan
sau thué dat 1an lugt 1a 2.725 ty ddng (+2% yoy) va 146 ty dong (+56% yoy), tuong
duong EPS 2016 13 9.534 ddng/cp. T ndm 2017, ching t6i ky vong doanh thu cla RAL
cai thién manh nha téng tiéu thu dén LED va gid dén LED duac ky vong &n dinh hon. So
véi DQC, bién Ioi nhuadn mang béng dén cla RAL con thap hon, va duoc ky vong cai
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thién manh nh& gidm chi phi khuyén mai, c3t giam nhan céng, nng cao nang suat cac
day chuyén, va gidm chi phi tai chinh.

Tiéu thu LED tdng manh, thay thé cho cac bong dén truyén théng. San lugng tiéu thu LED
tdng trung binh 231% tir ndm 2014-2015, dat 4,6 triéu béng vao ndm 2015. Tdc d6 ting
trudng cao chl yéu dén tir nhu cdu thay thé dén compact, huynh quang bang béng dén
LED va nhu c3u slra chita, xdy mdi nha & dan dung va chung cu, vin phong. Dén LED cé
gid ban cao hon khoang 2-3x so véi bong Compact cé d6 sang tuong duong. Do vay,
doanh thu cla RAL duac ky vong cao hon véi cling luong san pham tiéu thu.

RUi ro ddu tw. (1) Ban hang cho Gia Loc Phat chiém 41% tdng doanh thu cla RAL trong
6T2016. Didu nay cé thé khién RAL khdng cé vi thé trong dam phén gia, chia sé mot
phan loi nhuan cho Gia Loc Phat. (2) Gia tri hang tdn kho 16n trong khi d6, gia chip LED
va gid bong LED déu gidam nhanh cé thé 1am gidam bién lgi nhuan gdp néu san pham
khong duwoc tiéu thu tét. (3) Canh tranh cao.

Théng tin co ban 2012 2013 2014 2015 2016F
Doanh thu thuan (ty d) 2054 2293 2600 2659 2725
% t&ng trwéng y-o-y 18% 12% 13% 2% 2%
Tong tai san (ty d) 1,531 1,772 2,284 1,986 2,108
% tang trwdng y-o-y 9% 16% 29% -13% 6%
Vén chii sé hiru (ty d) 487 502 504 540 546
Vén diéu 1& (ty d) 115 115 115 115 115
CPLH binh quén (tr.cp) 12 12 12 12 12
LN sau thué (ty d) 74 86 66 94 146
% tang trwdng y-o-y 24% 15% -23% 43% 56%
EPS co ban (d/cp) 6,468 7,451 5,708 8,162 9,534
Gia tr s6 sach (d/cp) 42,386 43,660 43,856 46,977 47,522

Ngudn: RAL, BSC research

Bé&o céo nay chi la ngudn thong tin
tham kh&o. Vui long doc k§ phan
Khuyén céo str dung & trang cudi.



Hoat dong kinh doanh chinh.

3 Iinh vue kinh doanh chinh cda cong ty 1a san xuat va kinh doanh béng dén (chiém 69% doanh thu) va phich nudc

(22% doanh thu) va gia cong ( 9% doanh thu trong 6T2016).

DT 2015 (ty DT 6T2016 % yoy Bién LNG
Béng dén 1,813 957 7% 69%
Phich nwéc 585 312 -5% 22%
Gia cong 262 124 -4% 9%
Téng céng 2,659 1,393 3% 17%

Ngudn: BCTC RAL
San xuat béng dén — Xu hudng st dung dén LED
San xuat béng dén déng gép 69% doanh thu va 66% Igi nhudn gdp. Doanh thu san xuit béng dén ting trung binh
7%/nam tir 2011-2015 va ting tiép 7% trong 6T2016, dat 957 ty déng. Tiéu thu dén LED ting trudng nhanh, CAGR dat
231%/ndm tlr 2011-2015. Tuy nhién, tiéu thu bong compact, huynh quang va den tron gidm do anh hudng cla xu
hudng LED héa. Hién dén LED dang chiém khodng 50% co cau doanh thu béng dén cla RAL (tuwong duong khodng 478
ty ddng trong 6T2016) va dang cé xu huwéng ting nhanh trong thdi gian téi.
M®t trong hai nha san xuét quy md I&n nhét ca nudc. Tdng cong sudt bdng dén va thiét bi chiéu sang dat 94,5 triéu san
phdm/ndm, chi ding sau DQC. V&i 55 ndm hoat déng, thuong hiéu Rang Béng d3 dwoc ddng ddo ngudi tiéu dung biét
dén va s dung. Danh muc san pham da dang, bao gdm dén soi dbt, dén huynh quang, dén Compact, va LED. RAL
cling phat trién cac dong san pham chuyén dung, dap ing da dang nhu ciu st dung ctia khach hang nhu cac san pham
dung cho néng nghiép céng nghé cao (nudi cdy mé, cay tréng, ngu nghiép,...), phat trién cac dan san pham ddng bd,
dén ban bao vé thj luc,... Nhd chat lugng 8n dinh trong khi gid ban compact thap hon, RAL cé wu thé vuat trdi so voi

DQC trong inh vire chidu sdng néng nghiép cdng nghé caol. Mang nay hién déng gép khodng 30% doanh thu boéng

dén cho RAL.
Céng suat (tr sp/nam) RAL DQC
LED 20 30
Compact 50 100
Huynh quang 25 30
bén ban 15
Thiét bi chiéu sang 3 10

Ngudn: RAL, DQC
Xu huéng st dung dén LED thay thé d&n Compact, huynh quang.
e Dén LED c6 nhidu d4c tinh wu Viét vugt troi. Tiét kiem dién hon 90% so véi dén sai dbt, hon 70% so vai dén

huynh quang, 50% so v&i dén Compact, thai gian chiéu sang dai, 15.000-25.000 gi¢y (g&p 2,5-4x 1an so vai dén
compact), giam khoang 80% lugng khi thai CO2 gilp bao vé maoi trvong, anh sang tu nhién, bao vé thi luc.

1 Cha yéu str dung béng compact



e  Gid dén LED lién tuc giam, phi hgp hon véi nhu cdu thj trudng. Theo LEDinside, gid ban |& LED d3 giam tir 30-
40% trong n3m 20152, gia ban |& dén LED tuong duong 40W gidm tiép 14% yoy, loai 60W gidm tiép 13% yoy
trong 9T2016. So vdi dén Compact, gia dén LED v&i d6 sang tuong duong cao hon 3-4x trong khi d6, tiét kiém
chi phi dién hon nhiéu. Tai thi trudng Viét Nam, gid ban dén LED cling lién tuc gidam manh. Day 1a mét nhan
t6 quan trong thuc day nhu cau tiéu thu dén LED, d3c biét sau khi biéu gia dién tdng tir nd3m 2015.

e Tylé s dung den LED tai Viét Nam con thap, dat khodng 25-27% trong khi do, ty 1& nay tai cdc nudc chau A
khodng 37% trong nam 2016. Ty |é s& dung dén LED tai Viét Nam duoc Ledinsider du bdo dat khoang 35%
vao cubi ndm 2016.

So sanh den LED va den Compact

Chi tiéu Pén Compact ben LED
Cong suat (W) 14 9
Quang thong (Im) 850/750 750
Tudi tho (gi®) 6000 15000
Chi phi bong 200,000 242,000
Chi phi tién dién 685,608 440,748
Téng chi phi 885,608 682,748
Nhay gy hai 100 lan/s Khong
Tia cuwc tim Co Khong
Phat nhiét it Hau nhu khéng
Thoi gian tré Cé Khong
Bi dnh hudng bdi bat tét Cé Khéng
D6 nguy hiém Thay tinh dé v&, chira thay Thiét k& nhém, vé nhua

Ngudn: BSC tdng hop

San lugng tiéu thu dén LED lién tuc tdng nhanh. Theo Ledinside, t6c d6 ting trudng nganh LED Viét Nam dat 60% yoy
tlr 2013-2015 va duoc du bdo cao nhat khu vuc Bong Nam A, ting 28% tir 271 triéu USD ndm 2015 lén t&i 348 triéu
USD vao ndm 20163, San lwong dén LED clia Dién Quang ting gdp 3x trong ndm 2015 va tiép tuc ting 4x trong 6T2016.
Deén LED cla Rang Péng ting trung binh 231% vé san luong tir ndm 2011-2015, ting tiép 65% vé san luvong va ting
dén 80% vé doanh thu trong ndm 2015, déng gép 19% tdng doanh thu ndm 2015. Cong ty dinh hudng ting tdc phat
trién cac san pham chiéu sang st dung ngudn sang LED, chiém 50% doanh thu trong 3-5 ndm t&i, bu dap phan suy
giam do dén day téc bi cAm va dén huynh quang, compact bi thay thé.

Canh tranh cao, dic biét trong phan khic dén LED. 2 thuong hiéu béng dén 16n nhit ca nudc |3 Dién Quang va Rang
Dong, co tdng cong sust san xuat 13 265 triéu san pham/ndm, twong duong khodng 56% téng nhu cu thi truong.
Tham gia vao thi trudng Viét Nam con cé cac thuong hiéu 1én, & phan khic cao cidp nhu Osram, Philips, Panasonic,
Paragon, Duhal,... va nhiéu san phdm nhap khau tir Trung Quéc & phan khic thip hon, d&c biét d6i vai san pham dén
LED. Bén LED khéng bi cac rao can vé thué, trong khi d6, thué nhap khau dén huynh quang va compact nhap khau
I&n t&i 25%. Viét Nam 13 nha nhap khau 1&n thir 3 v& dén va thiét bi chidu sang 16n ti Trung Québc (nhap khdu 73,7
triéu USD trong quy 1/2015 téng 1.424% yoy). Bén Trung Quéc chiém khodng 90% dén LED tiéu thu tai Viét Nam vai
gid ban c6 thé thap hon cac san phdm cta Dién Quang va Rang Pang tir 30-50%.

Ky vong san phdm LED ctia Rang Péng sé gianh lai vi thé. So véi cac san pham Trung Québc va dén 13p rap gid ré trong
nudc, chat lvong dén LED ctia Rang Dong va Dién Quang tbt hon hdn vé c3 thai gian st dung, quang thong, chét lvong

2 http://www.ledinside.com/node/24123

3 http://www.ledinside.com/node/view/research/2016-

10/vietnams led lighting market to reach us348 million in 2016 as domestic demand takes off says ledins
ide
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anh sang, ché dd bao hanh, hau mii, tuy nhién, didu nay rat kho dé phan biét trong thdi gian dau clia san phdm. Ching
t6i ky vong, trong thdi gian tdi, cac sdn phadm cda Dién Quang, Rang Ddng s& |4y lai vi thé d4u nganh cla minh nho (1)
loi thé thuong hiéu, (2) chat lwong dn dinh, (3) chinh sach hdu mai, bdo hanh tét, (4) tdng cac chuong trinh quang cdo,
ban hang va (5) nhan thirc cla ngudi tiéu dung tang.

Gid ban lé dén LED gidm cung da giam cla gia chip LED, ddm bao bién Igi nhuan cho mang dén LED. Gia chip LED, nguyén
liéu dau vao quan trong nhat trong san xuat dén LED, chiém khodng 60% gia thanh. Gia chip LED gidm hang théng va
giam nhanh trong ndm 2015 vdi muirc giam tir 20%-40% do du cung khodng 33% va tiép tuc gidm tir 7-10% trong
9T2016. Ching tdi cho rang, gia ban 1é dén LED gidm nhu d3 dé cap & trén khéng dnh hudng nhidu dén bién Igi nhuan
gdp clia cong ty do gid chip LED gidm sau. Xu huéng gidm gia ban dau ra d3 cham lai trong ndm 2016 do gia ban dau
ra d3 cham gia thanh san xut, nhiéu céng ty thua |6. Ching téi ky vong doanh thu san pham LED s& t&ng manh trong
cac ndm téi nho ting san luong tiéu thu va gia ban dau ra dugc ky vong 8n dinh hon.

San xuét phich nude - On dinh

Doanh thu phich nudc chiém trung binh 20-22% téng doanh thu ctia RAL tir 2012-1015. Doanh thu mang phich nuéc
tdng trung binh 8%/nadm tir 2011-2015, tuy nhién, gidam 6%yoy trong 6T2016 con 312 ty déng. RAL chiém Iinh thi
trudng trong phan khic phich nudc véi thi phan khoang 90-95% ca nudc. Bay 1a mang kinh doanh mang lai hiéu qua
cao, vdi bién lgi nhuan gop 1én t&i 20%, cao hon so véi mang bdéng den la 17% trong 6T2016.

Gia cong — c6 dau hiéu suy giam
Doanh thu gia cong chiém tir 9-12% tdng doanh thu ctia RAL tir 2012-6T2016, dat 124 ty dong trong 6T2016. Sau khi

tdng |an luot 1 23% trong nd3m 2013, 19% trong ndm 2014, doanh thu gia cong d3 gidam 14% trong n3m 2015 va giam
tiép 4% trong 6T2016. Bién Igi nhuan mang gia cdng dat 16% trong 6T2016.

Mang luéi ban hang sau rong.

V&i hon 400 dai ly va trén 7000 clra hang ban 1@ trén cd nudc, san pham cta RAL dugc phan phdi réng khap ca nudc
vdi doanh thu 6T2016 dat 1.393 ty ddng (+3% yoy). Trong d6, mién Bic van 13 thi trudng tiéu thu chd luc cla cong ty,
chiém tdi 57,6% tdng doanh thu, tiép d6 1a thi trudng mién Nam chiém 29,5% doanh thu va thi trudng mién Trung
déng gép 12,9% doanh thu. San phdm cda cong ty duoc phan phdi qua 5 kénh tiéu thu 1a Kénh truyén théng, kénh
cong trinh, dy an, kénh siéu thi hién dai, kénh chiéu sang ndng nghiép cdng nghé cao va kénh OEM.

Tiét gidm manh chi phi giGp cai thién KQKD.

e SovdiDQC, bién lgi nhuan mang béng d&n clia RAL thap han nhidu va cé thé cai thién. 672016, bién Igi nhuan
gdp mang bdng dén ctia RAL |3 17% trong khi d6, bién Igi nhuén gop ctia DQC 13 28%. Didu nay cé thé I3 do
chi phi nhan céng clia RAL cao hon nhidu so véi DQC. Chi phi nhan cdng/doanh thu clia RAL 1&n t8i 26% trong
khi cCia DQC 13 12% trong 6T2016. TU cudi ndm 2015, nhe cac sang tién cai tién cong nghé trong nd bo cong
ty, kiém soat vat tu, ting ndng suit, sb lwong nhan cong tai nhidu day chuyén gidm khodng 10%, bién logi
nhuan gdp toan céng ty duoc cai thién,tang tir 17% trong 972015 én t&i 19% trong 9T2016.

e (4t gidm chi phi khuy&n mai. Chi phi khuyén mai/doanh thu gidm t&*r 8% ndm 2014 xubng con khodng 3%
trong nam 2015 va 6T2016.

e Chi phi quan ly doanh nghiép gidm 22% con 65 ty ddng trong 972016 chd yéu nhd gidm chi phi nhan cong,
gidam 22% trong 6T2016 va giam chi phi phi khac, gidm 43% yoy.

e  Chi phi tai chinh gidm 49% con 33 ty ddng trong 9T2016 cht yéu nhd chi phi 13i vay giam 39% con 31 ty dong.
Do du no cho vay gidm khodng 15-18% trong 3 quy dau ndm 2016 so vdi cung ky 2015 va I3i suat cho vay
giam nhe.



Chung t8i ky vong bién loi nhuan cla RAL tiép tuc duoc cai thién nho cac sang kién cai tién cong nghé, ap dung quan
tri doanh nghiép mai. BSC du bdo doanh thu thuan va loi nhuan sau thué dat Ian luwot 15 2.725 ty dong (+2% yoy) va
146 ty ddng (+56% yoy), tuong duong EPS 2016 13 9.534 ddng/cp (trr 25% qui khen thudng phuc loi).

Tai chinh lanh manh.

e Tién mat ddi ddo. TAng gid tri tién va tién glti ngan hang cla RAL dat 779 ty déng, twang duong 41% tdng tai
san ngén han, 37% tai san dai han. Gid tri tién va tién gti ngan hang cta RAL I&n han vén chi s& hitu (572 ty
dodng). Gia tri tién/cd phiéu 13 67.798 ddng/cp.

e Vay no gidm. Tinh dén 30/9/2016, tdng ng vay cla cong ty 1a 1.152 ty ddng (-15% yoy). Hé sb don bay tai
chinh gidm tir 4,36x vao cudi quy 3/2015 con 3,6x vao cubdi quy 3/2016.

e Hangtdn kho I8n. Téng gia tri hang tén kho cudi quy 3/2016 13 814 ty ddng, chiém 39% tng tai san clia cong
ty. S6 ngay tdn kho 1&n t&i 147 ngay, thip hon cia DQC (183 ngay). Diéu nay s& lam gidm bién Igi nhuan gdp
néu san pham tiéu thu cham trong bdi canh gia chip LED va dén LED gidm nhanh.

e  Hiéu qua sinh 101 dugc cai thién. Bién Igi nhuan gdp quy 3/2016 dat 21% tang tir mirc 19% trong quy 3/2015.
Bién Igi nhuadn thuan sau thué ting 1&n tir 3% trong quy 3/2015 I&n tdi 5% trong quy 3/2016. Cac chi tiéu sinh
I&i, ROE, ROA déu tang 1an luot tir 4% va 3% trong quy 3/2015 |&n tdi 9% va 7% trong quy 3/2016.

Chi tiéu co ban Q12015 Q2 2015 Q3 2015 Q4 2015 Q12016 Q22016 Q32016
Co ciu vén
vén vay/VCSH 2.70 2.70 2.81 2.73 2.14 2.04 2.06
Téng tai san/VCSH 4.23 4.23 4.36 4.28 3.68 3.53 3.60
Co ciu taisan

TS dai han/ Téng TS 9.02% 9.07% 9.94% 10.68% 10.19% 12.71% 11.54%

TS ngén han/Téng TS 91.73% 91.68% 90.96% 90.35% 90.75% 88.72% 89.65%
Kha ndng thanh toan

Hé s6 TT nhanh 0.53 0.53 0.55 0.58 0.55 0.68 0.62

Hé s6 TT ngan han 1.20 1.19 1.19 1.24 1.27 1.23 1.23
Nang lyc HD (ngay)

S& ngay phai thu 19.83 22.00 22.10 19.07 22.06 23.69 23.04

S& ngay ton kho 161.28 157.99 173.90 184.56 157.23 159.21 146.76

S6 ngay phai tra 13.52 17.41 18.90 21.90 16.25 20.17 21.04
Kh3 nang sinh 13i (%)

Loi nhuén gop bién 18% 15% 19% 20% 16% 20% 21%

ROS 3% 1% 3% 7% 3% 7% 5%

ROE 1% 1% 1% 6% 7% 9% 9%

ROA 3% 3% 3% 4% 5% 6% 7%

Ngudn: RAL

RGi ro dau tu. (1) Tiéu thu san phdm phu thudc qua nhidu vao nha phan phéi 16n nhat 13 Gia Loc Phét (chiém 41% tdng
doanh thu ctia RAL trong 6T2016). Ong L& Binh Hung, cd dong Ién ctia RAL ddng thoi 13 chd tich HDQT Gia Loc Phat.
Diéu nay co thé khién RAL khéng cé vi thé trong dam phan gia, chia sé@ mét phan Igi nhuan cho Gia Loc Phat. (2) Gia
tri hang tdn kho 16n trong khi dé, gia chip LED va gia bong LED d3&u ra d&u gidm nhanh cé thé 1am ting manh chi phi,
giam bién Igi nhuan gdp néu sdn pham khéng duoc tiéu thu tét. (3) Canh tranh cao do du cung.



Nhén dinh k¥ thuat

- Xuhudng hién tai: tich Ity trong ngan han, ting trong trung han

- Chibdo kj thuat: ADX duy tri xu huéng tich Ity trong ngén han, RSI, MFI tich Iy, MACD cho phan ky duong,
Aroon dang cho tin hiéu dao déng hep trong c3 2 chiéu tang va giam

- Thanh khoan: thap, dudi ngudng trung binh 20 phién

Khuyén nghi: RAL van dang duy tri xu hudng ting trong trung han hinh thanh tir dau ndm, tuy nhién, tich Iy trong
ngan han dé cho bt pha. Cac chi bao k§ thuat cling dng hd xu hudng di ngang che bt pha. Khuyén nghi ndm gitt &
murc gid hién tai véi muc tiéu 13 127 twong &ng muc Fibonacci Extension 1.61, ban néu gia gidm dudi hd trg 99.

Db thj RAL

RAL - ADX(14)=20.08, +DI=30.32 -DI=25.94

RAL - Daily 11/9/2016 Open 114, Hi 114, Lo 108.5, Close 113 (-0.9%) =108.76, Mid MA(Close,45) = 105.16, Long MAlClose =07.44, =117.37,
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HE THONG KHUYEN NGHI VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyé&n nghi: Khuyén nghi cta ching téi dua trén su chénh Iéch gitta gid c6 phiéu hién tai vdi gid muc tiéu 12 thdng, bao
gdm ¢ cé tirc qua cdc thoi ky (trir nhitng trudng hop ddc biét). Hé théng khuyén nghi nay duoc dp dung ké tir ngay 01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va tirng cé phiéu. Méi
bdo cdo cé thé duwa trén mét phuong phdp riéng 18 hay téng hop cta cdc phuong phdp sau: 1) Phuong phdp tuong quan (P/E, P/B,
EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai san rong (NAV, RNAV).

Hé théng Khuy&n nghj Dién giai

MUA MANH Né&u gid muc tiéu cao hon gia thi trudong tir 20% tré 1én

MUA Né&u gid muc tiéu cao hon gia thi truong tir 5% dén 20%

NAM GIT Né&u gid muc tiéu cao hon hay thap hon gia thi truong khéng quéa 5%

BAN N&u gid muc tiéu thap hon gid thi truong it nhat 5%

KHONG DANH GIA Khuyén,ngh] dau tu va gia muc tiéu bj loai bo can ctt theo chinh séch ctia BSC khi BSC déng vai
KHUYEN CAO SU DUNG

Bdn bdo cdo ndy ctia Céng ty C6 phdn Chirng khodn Ngén hang éu tu va phdt trién Viét Nam (BSC), chi cung cép nhitng théng tin
chung va phén tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cdu cta bét ky té chirc hay cd nhén riéng
18 ndo hodc cdc quyét dinh mua bén, ném git¥ ching khodn. Nha dau tuw chi nén st dung cdc théng tin, phdn tich, binh luén cda Bén
bdo cdo nhu I ngudn tham khdo trude khi duwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo ndy dugc dua trén nhitng nguén dit liéu ddng tin cdy. Tuy nhién Céng ty C6 phan Chitng khodn Ngén hang
dau tw va phdt trién Viét Nam (BSC) khéng ddm bdo réing cdc ngudn théng tin ndy Id hoan todn chinh xdc va khéng chiu bat ky mét
trdch nhiém ndo dbi vdi tinh chinh xdc cta nhitng thong tin duoc dé cdp dén trong bdo cdo nay, ciing nhu khong chiu trdch nhiém
Vvé nhitng thiét hai déi vdi viéc stz dung toan bé hay mdt phdn ndi dung cta bén bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh
duoc dé cdp trong bdo cdo ndy duwa trén s cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan
diém, nhdn dinh nay c6 thé thay déi ma khéng cén bdo trudc. Bén bdo cdo nay cé bdn quyén va Id tai sén cia Céng ty C6 phén
Chtrng khodn Ngdn hang Bau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in dn ma khéng cd sw déng y ctia BSC
déu trdi lugt

PHONG PHAN TICH — CONG TY CO PHAN CHUNG KHOAN NHOT&PTVN

Trudng PhongTu van dau tu Trudng Phong Phén tich
Lé Thi H3i Budng Trin Thing Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s@ chinh Chi nhdnh BSC H& Chi Minh
Tang 10, 11— Thap BIDV Tang 9 — 146 Nguyén Cong Tr(t
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 838218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Chirng khodn Ngdn hang Pau tuw va phdt trién Viét Nam (BSC), 2008.

Bat ky néi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup hay nhén bdn & bét ky hinh thitc hay phuong thirc ndo hodc (ii)
duoc cung cdp néu khdng duoc sw chdp thudn ctia Cong ty C6 phan Chirng khodn BIDV.
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