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HOAT DONG KINH DOANH ON DINH, TY LE CHI TRA CO TUC CAO

B4o cao lan dau 11/2/2011

Khuyén nghi: MUA

THONG TIN CO PHIEU

Ngay niém yét 14/2/2011
San giao dich HNX
Gia khai diém (VND) NA
S6 lwong cb phiéu 3.500.000

THONG TIN TAI CHINH

Pon vi ty VND 2009 2010
Téng tai san 1475  158.1
Vén chu sé hitu 367 466
Téng doanh thu 308.1  426.2
Loi nhuan sau thué 12.6 10.5

CHI SO TAI CHINH

Chi tiéu 2009 2010
Téng truong DT 145%  138%
Téng truong LNST 83%  -17%
Téng trudng Tai san 186% 7%
Tang truong V6n CSH  124%  26%
Téang trudng EPS -32%  -35%
Loi nhuan gop bién 12% 13%
Loi nhuan thuan bién 4% 3%
ROE 34% 22%
ROA 8% %

CHI TIEU PINH GIA

Chi tiéu 2009 2010
EPS (ddng/cé phan) 4.643  2.988

HOAT PONG CUA CONG TY

740,300 KL Thiathuln
12,460,850  GT Théa thuln

Chéo bén
o Gt K1 G2 M2 683
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Cong ty Cé phan Xay liap-Co khi va Lwong thwc thuc pham (Mecofood) hoat dong
chii yéu trong céc linh vuc: san xuat va kinh doanh luong thyc, xay lip-co khi, bé tong
twoi, bao bi tir hat nhya PP va san pham my nghé. Cong ty ¢6 2 co s& san xuat va ché bién
gao tai Long An véi cong suat xay xat va lau bong 8-16 tan/gio, sic chira khoang 26.000
tan va nang luc san xuét va tiéu thu trung binh trén 60.000 tAn/nim

PIEM NHAN PAU TU

Hoat dong lau nim trong nganh xuit khiu lwong thuc. Cong ty 1a 1 trong 15 don vi
thanh vién cua Tdng cong ty Luong thuc Mién Nam (Vinafood 2) va thanh vién chinh
thirc cua Hiép hoi Luwong thuc Viét Nam (VFA). Mecofood ¢6 méi quan hé truyén théng
v6i luc lugng thuong 131, hiang xao va hon 30 nha cung cap Ion. Cong ty ciing da xay dung
duoc hé thong cac diém thu mua lta dit tai Long An va cac tinh khéc tai PBSCL. Vi tinh
hinh canh tranh nhu hién nay thi hé théng thu mua va méi quan hé vai ban hang I6n 13 mot
loi thé gitp cho MCF ludn c6 ngudn cung cap nguyén liéu chat lugng tét va san lugng 6n
dinh. Ngoai ra, phan Ién san pham ciia Cong ty ludn dugc bao dam dau ra do san lugng
uy théc xuat khau tir VFA va Vinafood 2.

San lweng gao tiéu thu ndi dia ting qua cac nim. Vé mang tiéu thu noi dia, thuong hiéu
gao “Thé com” caa MCF duoc binh chon la hang Viét nam chét lwong cao trong nhiéu
nam. Coéng ty hién c6 mot luong khach hang 6n dinh 1a cac cong ty ché bién luong thuc
thuc pham, h¢ thong siéu thi va cac bép an cong nghiép. So véi gao xuat khau co bién lgi
nhuan khoan 300 VND/Kkg, gao ban néi dia c6 bién loi nhuan cao hon 50%-vao khoan 450
VND/kg. Ngoai ra, cc chi phi lién quan ciing duoc giam di dang ké.

Mecofood la mat trong ba doanh nghiép xay lip co khi 16n tai PBSCL chuyén vé san
Xuit may xay xat, may danh béng cong suét I6n, bang chuyén va bdn chua... Day 1a cac
thiét bi thiét yéu trong day chuyén san xuit gao, nhu cau vé& san pham luén ludn cé. Vi vay

Mecofood ludn c6 nguon khach hang tiéu thu on dinh mat hang nay. Pay ciing 12 mang
kinh doanh c6 bién loi nhuan gop cao nhit va déng gop 24% trong tong loi nhuan.

Ty 1@ chi tra cé tic cao. Nam 2010, Mecofood da tam ting 18% c6 tirc cho ¢6 dong va ty
1é ¢6 tirc cia nam 2010 du kién 1a 22,88%. Trong nam 2011, ty & nay dwoc ki vong dat it
nhat 19% va c6 thé nang Ién 24%.

QUAN DPIEM PAU TU

Mecofood la doanh nghiép hoat dong ldu nam trong nganh cung vng va xudt khau leong
thyec. La thanh vién cia VFA va Vinafood 2, phan Ién ddu ra cia san pham xudt khau lubn
drge dam bao. Viéc nang cao sic chiza kho, chi trong phat trién mang kinh doanh ngi dia
va cé&c nganh nghé thé manh khac (xay ldp-co khi, bao bi PP, mj nghé) véi bién lgi nhudn
kh& cao sé 1a c&c yéu to chinh giip tang truong doanh thu va nang cao hiéu qua kinh
doanh ciia Céng ty. Trong 3 nam tiép theo, ching téi woc tinh MCF sé ¢6 toc dé tang
trieéng doanh thu trung binh khodng 8-10%.

Céin cir VAo tiém ndang tang trirong 6n dinh trong hoar déng kinh doanh cia doanh nghiép,
ching t6i khuyén ngh; dau tie dai han véi cé phiéu MCF. Véi ty 1é chi trd ¢6 tite hang nim
kh& cao (19% - 24%) chlng tdi cho rang nguwong gia 13.000 — 15.000/cé phiéu kha an
toan, nha dau tw c6 thé can nhdac gia nhdp thj truong.
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TONG QUAN VE NGANH XUAT KHAU LUONG THUC

Xuiat khiu gao ting trwéng tét va van con nhidu tiém ning. Viét Nam 1a nu6c xuat khau gao
I6n thir 2 trén thé gi¢i sau Thai Lan. Gao 1a mat hang miii nhon trong xuat khau néng san cua Viét
Nam, trong cic nim gﬁn day san lugng gao xuat khau lién tuc ting va trong nam 2010 dat 6,5 triéu
tan, kim ngach xuét khau dat 3,2 ty USD, chiém hon 20% tong kim ngach cac mat hang néng,

1am, thuy san.
San hwong va kim ngach xufitkhiu gao cia Viét Nam
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Nguon: Agroinfo

Theo bd Nong Nghiép My, thi trudng san xuit gao cua thé gisi dugc du bao khong c6 nhing thay
dbi 16n trong nam 2011. Tinh dén dau nam 2011, lugng cung thuong mai gao toan cau van khé doi
dao, trong khi do, nhu cau van trén da ting. Véi toc do tang truong dan sd, do thi hoa va thay ddi
khi hau dién ra ngay cang nhanh nhu hién nay thi chénh léch cung —cau din ra ngay mot rd nét.
Do d6, xuat khau lwong thyc trong nhitng nam ké tiép dugc dy bao sé tiép tuc phat trién.

Dién bién san Irong thirong mai va gia gao thé Théngké cic nwée XK gaolén trén TG
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Nguon: FAO

Céc thi trwang xuit khiu gao caa Vigt Nam. Philipines 1a nwéc nhap khiu gao hang dau thé
gigi ciing nhur 1a thi truong xuat khau chinh cia Viét Nam. Ngoai céc thi truong truyén thong, cac
doanh nghiép xuat khau gao Viét Nam con mo rong thém thi trudng méi nhu Bangladesh va ndi
lai thi phan tai Indonesia. Tuy nhién, do chat luong gao Viét Nam con ¢ muc thip nén chua thé
day manh xuét khau sang cac nudc tiéu thu kho tinh nhu Nhat Ban, Han Quéc va Singapore.
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Thi trwong xuitkhiu gao Viét Nam
2010 5% 392

2009 2% 30%

B Philipines ™Singapore ™ Cuba ®Malaysia =~ PaiLoan Khac

Nguon: Agroinfo, BVSC téng hop

Céc thach thirc cia nganh. Théach thirc chu yéu cua nganh tap trung vao chat lugng va gia. Gao
Viét Nam duoc xuat khau sang nhiéu thi truong khac nhau nhung da s6 12 thi treong ¢6 nhu cau sur
dung gao cp thap. Gia gao Viét Nam thuong thap hon 60USD/tan so véi Thai Lan do hé théng
phan phdi con yéu, thuong hig¢u chua manh. Thém vao do, tinh hinh kinh té va bién dong l4i suat
ciing anh huong tryuc tiép dén nganh. LAi suat tang cao nhu hién nay c6 anh huang khdng nho dén
kha nang ton trit ciing nhu loi nhuan cua cac doanh nghiép cung ing va xuét khau.

Ngoai ra, viéc thuc hién mé rong nganh theo cam két WTO, cho phép céc doanh nghiép nuéc
ngoai tryc tiép tham gia xuat khau gao ma khong can phai lién doanh lién két dau tu nhu trudc sé
la mot thach thire 1on d6i vai cac doanh nghiép trong nude trong thoi gian tai.

CTCP XAY LAP-CO KHI & LUONG THUC THUC PHAM (MECOFOOD)

1. Hoat dgng san xuit kinh doanh cia Mecofood

Mecofood hoat dong chu yéu trong céac linh vuc: san xuét va kinh doanh luong thuc, xay lap-co
khi, bé tong twoi, bao bi tir hat nhya PP va san pham my nghé (tir cay laa non va rom vang). Cong
ty co 2 co s& san xuat va ché bién gao tai Long An véi cong suét xay xét va lau béng 8-16 tan/gio,
vai sirc chira khoang 26.000 tan va nang lyc san xuit va tiéu thu trung binh trén 60.000 tin/nam.

Co chu doanh thu ciia Mecofood

Nam 2009

Nam2010

EXK lvong thue ®Cokhichétao ®Baobi,m¥nghé =Khac

Nguon: MCF
2. Nhirng diém dang luu y

Cong ty hoat ddng trong nganh c6 nhiéu tiém niing phat trién. Gao 1a lwvong thuc chinh cua
gan mot nira dan sb thé gioi, dac biét 1a tai khu vue Chau A. Do ting truong dan sé cao va toe do
d6 thi hoa nhanh, dit danh cho trong lda tai khu vuc nay ngay cang giam, dan dén chénh léch
cung-cau ngay mot rd rét thé hién qua san lwong gao thwong mai toan cau lién tuc ting trong giai
doan 2006-2010. Vi lgi thé 1a nuéc xuat khau gao lon thir 2 va da chiém dugc thi phan quan
trong trén thi truong thé gici, nganh xuat khau luong thyc Viét Nam sé tiép tuc huong lgi tir su
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chénh léch nay va dugc ki vong s& duy tri lugng xuat khau hang nam trén 6 trigu tan trong thoi
gian tai.
Hoat déng lau nim trong nganh xuit khiu lwong thuc. Tién than 1a don vi kinh doanh truc
thuoc Tong cong ty luong thuc Mién Nam (Vinafood 2), Mecofood c¢6 méi quan hé 1au nim véi
lyc lugng thuong 14i, hang xao va hon 30 nha cung cap Ién. Cong ty da xay dung dugc hé thong
cac diém thu mua IGa nguyén li¢u trén dia ban tinh Long An va cAc tinh khac tai PBSCL. Vi tinh
hinh canh tranh mua lta nhu hién nay thi hé théng thu mua va méi quan hé vai ban hang 16n 1a
mot loi thé gitip cho Cong ty luén c6 nguon cung cap nguyén ligu chat lwgng tét va sé lugng on
dinh.

Vinafood 2 1a don vi chi phéi phan Ién trong hoat dong xuat khiu gao cua Viét Nam. San lwong
gao trang thau hang nam s& duoc Vinafood 2 phan bé dén cac don vi thanh vién va céac cong ty
trong VFA. Do la 1 trong 15 doanh nghiép thanh vién ciia Vinafood 2, MCF ciing dugc phan bd
san luong uy théc xuat khau. Pau ra cia Cong ty do d6 dwoc dam bao. Thuc té, hon 90% san
lwong xut khdu cia MCF 1a duoc xuat uy thac cho Vinafood 2 va VFA. VA cling véi viéc san
lugng gao xuat khau cua Viét Nam ting qua cac niam, san lugng xuat khau ciia MCF ciing ting

tuong tng.
Sanlwong va gia tri xuatkhiu qua cac nam
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Nguon: MCF

San lwgng gao tiéu thu ndi dia ting qua cac nim. Tir nim 2008, ngoai xuat khau, Mecofood
ciing ddy manh hoat dong ban hang noi dia. Cong ty hién da c6 mot luong khach hang 6n dinh 1a
cac cong ty ché bién lwong thuc thuc phdm (Acecook VN, Bia Sapmiller), siéu thi (Metro, Saigon
Coop) va cac bép in cong nghiép. So véi gao xuat khau cé bién loi nhuan khoan 300 VND/Kg,
gao ban ndi dia cd bién lgi nhuan cao hon 50%-vao khoan 450 VND/kg. Ngoai ra, cac chi phi lién
quan nhu: chi phi quan Iy, tha tuc, hoa hdng...ciing dwoc giam di dang ké. Vi vdy, trong tuong
lai, MCF van tiép tuc phét trién kinh doanh trong nuéc nham cai thién ty suat lgi nhuan va da dang
hoa dau ra cho san pham.
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Co cau kénh tiéu thu trong nwéc Sanlwgng gao tiéu thunéi dia qua cac nam

(tan) 13,336

Congty ché bién LTTP

mSiéuthi ™Bép in congnghiép

Nam2008§ Nam 2009 Nam2010
Nguon: MCF

Mecofood 1a mét trong ba doanh nghi¢p xay lip co khi l6n tai PBSCL chuyén vé san xuat
méy xay xat, may danh bong cong suit I6n, bang chuyén, va bon chira... Pay la cac thiét bi thiét
yéu trong day chuyén san xuét gao, nhu cau vé san pham ludn ludn c6, vi vay Mecofood c6 ngudn
khach hang 6n dinh gom céac doanh nghiép lon nhu CTCP Xuat Nhap Khau An Giang, Cong ty
Lwong Thuc Dong Thap va Cong Ty Lwong Thuc Long An. Pay ciing 12 mang kinh doanh c6
bién lgi nhuan gop cao nhét va dong gop 24% trong tong loi nhuan caa Cong ty.

So sanh bién lgi nhuén gép

Hoat dong kinh doanh Nam 2008 Nam 2009 Nam 2010
Xuét khau Iuong thuc 15,42% 10,47% 9,43%
Co khi ché tao 15,43% 14,41% 23,96%
Bao bi, my nghé 13,88% 17,71%
Khéc 15,43% 16,83% 11,09%
Nguon: MCF

3. Tinh hinh tai chinh doanh nghiép

Doanh thu ting truwéng qua cac nim. Téang truong doanh thu giai doan 2008-2010 binh quén dat
41% kha cao so véi mirc trung binh 38% cua toan nganh. Véi ké hoach mé rong hé thng kho

hién tai va dau tu thém cum kho méi, du kién dén cudi qui 1/2011, tdng stc chitra s& duoc nang tir

26.000 1én 33.000 tan. Vi stic chira tang thém gan 30%, Cong ty s& cha dong hon trong viéc ton
trir ciing nhu lya chon va quyét dinh thoi diém mua va ban. Vi vay, san luong gao tiéu thy nim
2011 duoc dy kién dat khoang 40.000 tén, gép phan lon vao doanh thu ké hoach 448 ty dong.

Tang tredng doanh thu qua cac nam (triéu dfing)
426,815 448,065

308.107

213,151

Nam2008§ Nam 2009 Nam2010 Nam 2011 (F)

Nguon: MCF
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Co ciu von an toan. Co cau von caa Cong ty kha an toan vai ty 1é ng vay/tong tai san 1a 49%, ty
1& nay nhin chung khé an toan so véi cac doanh nghiép hoat dong cuing nganh nghé kinh doanh
gao xuit khiu gao.

Ty 1& chi tra cb tirc cao. Nam 2010, Mecofood d4 tam tng 18% cé tuc cho cb dong va ty 1é ¢b
tirc ciia nam 2010 du Kién 14 22,88%. Trong ndm 2011, ty 1& nay dugc ki vong dat it nhat 19% va
c6 thé nang 1én 24%.

4. Rui ro doanh nghiép

Chi phi quan ly 16n. Nganh nghé kinh doanh da dang va s6 lugng nhan cong nhiu 1a nguyén
nhan chinh dan dén chi phi quan Iy luén & mirc cao. Nam 2010, bién loi nhuan gop cia MCF vao
khoan 13%-cao hon han so Vvéi ty & khoang 7% cua cac cong ty c6 cing nganh nghé kinh doanh.
Tuy nhién, chi phi quan ly 16n (chiém 7,2% doanh thu) d& lam giam di ty suit loi nhuan cua Cong
ty. Vi vay ma bién lgi nhuan rong cia MCF nam 2010 chi & mc trung binh nganh vao khoang
2,5%.

Qui md nhé. Mic du ¢c6 trang thiét bi hién dai, nhung qui mé san xuét hién tai cia nha may con
nhé, vao khoang 30.000-40.000 tdn/nam, chi bang 1/5 qui m6 cua cac cong ty khac nhu Luong
thuc Song Hau va Lwong thuc Tién Giang (qui mé trung binh 200.000 tin/nam). Vi vay, Cong ty
¢ it lgi thé canh tranh theo qui mé, ty 1¢ cac chi phi ¢ dinh trén doanh thu ciing cao hon. Ngoai
ra, trong tinh hinh hoat dong xuat khiu gao dan duoc mé rong cho cc cong ty nuéc ngoai tham
gia thi nhirng cong ty qui md nho s& ddi mat véi nguy co canh tranh tir cac doanh nghiép nudc
ngoai. Vén chu s hitu thap ciing 12 mét tré ngai trong viéc huy dong vén cho nhu cau mé rong
nha xuong.

5. Quan diém dau tu

Mecofood la doanh nghiép hoat dong l4u nim trong nganh cung tng va xuit khau luong thyc. La
thanh vién cua VFA va Vinafood 2, phan 16n dau ra caa san phim xuat khau luén dugce dam bao.
Viéc nang cao sirc chira kho, chi trong phét trién mang kinh doanh noi dia va co khi xay lap voi
bién lgi nhuan cao s& la cac yéu té chinh gitip tang truong doanh thu va nang cao hiéu qua kinh
doanh ciia Cong ty. Trong 3 nam tiép theo, ching toi wdc tinh Mecofood s& ¢6 toe do ting truong
doanh thu trung binh khoang 8-10%. Con s nay dugc tinh trén co s¢ woc tinh than trong vé ting
truong nhu cau caa thi tredng xuat khau, thi truong noi dia.

Duw phdong két qua kinh doanh

Két qua kinh doanh (ty dong) 2010 2011 (P) 2012 (F)

Doanh thu 426.185 448.065 488.391 532.346
Loi nhudn sau thué 10.458 11.250 12.712 14.237
EPS (VND) 2.988 3.214 3.632 4.067
Cb tirc (%) 18,24% 19% 19% 19%

Nguon: BVSC di phong

Cin cir vao tiém ning ting truéng on dinh trong hoat dong kinh doanh cua doanh nghiép, ching
t6i khuyén nghi dau tu dai han véi c¢6 phiéu MCF. Vi ty I¢ chi tra ¢ tirc hang nim kha cao (19%
- 24%) chling t6i cho rang ngudng gia 13.000 — 15.000/c6 phiéu kha an toan, nha dau tu cd thé
can nhic gia nhap thi truong.

SAF LAF CAP  Trung binh
Gia dong ctra (11/2/2011) 25.000 30.000 23,500 20.100
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EPS co ban 2010(VND) 3.293 5.079 7.358 8.438

Gia tri s6 sach 2010 16.532 19.913 18.660 21.443

P/E 7,59 5,91 3,19 2,38 4,8
P/B 1,51 1,51 1,26 0,94 1,3

MCF

EPS 2010 2.988
Gia tri s6 sach 2010 13.500
Gia cp theo PE 14.342
Gia cp theo PB 17.550
Gia trung binh 15.946

PHU LUC: TOM TAT MQT SO THONG TIN CO BAN VE CO PHIEU MCF
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KHUYEN NGHI CUA BVSC

Ban manh Ban N&m giir Mua Mua manh
[, {1 {1 L] 1
1 2 3 4 5

Gia ky vong Khuyén nghi

Ngay cap nhat

THONG TIN SO HU'U
s Y% Le
Tong Cty Lirong Thure Mién Nam ® Co déngkhac s HPQT

S6 rgng CP % Sé hitu

Co dong 16m

Ngay cap nhat

TCT LT Mién Nam 1.785.000 51% 8/2010
Hoi ddng quan tri 63.730 1.8% 8/2010
Cb dong khéc 1.651.270 47.2% 8/2010

BAO CAO TAI CHINH

Pon vi (tj VND)

Két qué kinh doanh

Doanh thu thuin 213.152 308.080 426.185
Gia vén 180.279 271.491 370.876
Loi nhun gop 32873  36.589  55.308
Doanh thu tai chinh 2.051 4.296 6.392
Chi phi tai chinh 10.042 3408  7.820
Loi nhuén truée thué 8.007 15.255  13.989
Loi nhuén sau thué 6.887 12611  10.458
Bang can dbi ké toan

Tai san ngén han 40597 124.626 133.264
Tién & tuong duong tién 2712 12622 3.371
Céc khoan phai thu ngén han 7.726  14.834  45.161
Hang tdn kho 30.086 95184  84.729
Tai san ngén han khac 72 986 2
Tai san dai han 10.706  22.418  23.979
Tai san c6 dinh 9.780  19.475  23.315
Chi phi xay dung co ban d¢ dang - - -
Péu tur tai chinh dai han - - -
Tai san dai han khac - 278 758
Téng tai san 51.555 147.575 158.162
No phai tra 35.138 110.798 111.535
No ngén han 34773 109.518 107.473
No dai han 365  1.280  4.063
Ngudn vén chu s& hitu 16.390 36.753  46.626
Vén chit s¢ hitu 10.000  27.163  35.000
Ngudn kinh phi va qu¥ khac 26 24 -
Téng ngudn vén 51.555 147.575 158.162

CHI SO TAI CHINH

Chi tiéu ting truéng

Tang truong doanh thu thuan (%) 145% 138%
Tang trudng loi nhuan sau thué (%) 83% -17%
Tang trudng EPS (%) -32% -35%
Tang trudng tong tai san (%) 186% 7%
Tang trudng vén chi sé hitu (%) 124% 26%
Chi tiéu sinh loi

Loi nhun gdp bién (%) 12% 13%
Loi nhuén thuén bién (%) 4% 3%
ROA (%) 8% 7%
ROE (%) 34% 22%
Chi tiéu co' cAu vén

Téng no/Tong tai san (%) 75% 70%
Téng ng/Tong vbn chu sé hitu (%) 301% 239%
Chi tiéu kha niing thanh toan

Chi s thanh toan hién hanh (%) 1.1 1.2
Chi s6 thanh toan nhanh (%) 0.3 0.5
Chi tiéu hi¢u qua hoat dong

Vong quay hang tén kho (vong) 4.3 4.1
Vong quay khoan phai tra (vong) 9.2 11.3
Vong quay khoang phai thu (vong) 27.3 14.2
Chi tiéu trén mi cé phan

EPS (ddng/cb phén) 4,643 2.988
Gié tri s6 sach (ddng/cd phan) 13.539 13.322
Chi tiéu dinh gia c6 phiéu

P/E (lan)

P/B (l4n)




KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cao nay d& dugc xem xét can trong, tuy nhién Cong ty C6 phin Chirng khoan Bao Viét (BVSC) khong

chiu bit ky mét trach nhiém nao @i vai tinh chinh xac cua nhitng thong tin dwgc d& cap dén trong bio céo nay. Cac quan diém, nhan dinh,

danh gia trong bao céo nay 1a quan diém cé& nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo céo chi nhiam muc tiéu cung cap thong tin ma khong ham y khuyén ngudi doc mua, ban hay nim giir chimg khoan. Nguoi doc chi nén su

dung bao c4o phén tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhitng hoat dong hop tac kinh doanh véi cac déi tuong duge dé cap dén trong bao cao nay. Nguoi doc cin luu y ring BVSC

c6 thé c6 nhiing xung dot loi ich déi véi cac nha dau tu khi thuc hién bao céo phan tich nay.

BQ PHAN PHAN TiCH VA TU VAN PAU TU
Cong ty Cb phan Ching khoén Bao Viét

Dia chi try so chinh: 8 Lé Théi T6, quan Hoan Kiém, Ha Noi
Pién thoai: (844) 3 928 8080 Fax: (844) 3 928 9888
Chuyén vién phan tich:

Pham Viét Lan Anh  (08) 3.914.6888 ext: 157 anhpvl@bvsc.com.vn

Chi nhéanh: 6 Lé Thanh Tén, quan 1, Tp. H5 Chi Minh
bién thoai: (848) 3 914 6888 Fax: (848) 3914 7999
Chiju trach nhiém ndi dung:

Lé Chi Thanh (08) 3.914.6888 ext: 131 thanhlc@bvsc.com.vn

Xin vui long doc ki khuyén nghi tai trang cudi béo céo phan tich nay
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