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BAO CAO PHAN TICH CONG TY

CTCP BONG HAI BEN TRE (HOSE: DHC)

THONG TIN €O PHIEU

PIEM NOI BAT

Nhém nganh

Gidy céng nghiép

Pong lwc tang trudng dai han dén tir nha may Giao Long 2

Cap nhat két qua kinh doanh: 9 thdng ddu ndm 2018, nh& vao viéc dam
phan tang gia bao bi vdi cac khach hang tlr Quy 4/2017, binh quan gia ban
thanh phdm tang 13%, nhd d6 doanh thu 9T/2018 dat murc 680 ty dong
(+18% so vd&i cung ky), LNST dat mdrc 103,6 ty dong (+129% so vdi cung ky).

Trung Qudc chinh thirc dp dung chinh sach tir dau ndm 2018: cAm nhép
khau gidy phé liéu chua phan loai va giam tap chat trong gidy phé liéu nhap
khau xudng con 0,3% so v&i mirc 1,5% trude day. Ngoai ra Trung Quéc con
ddéng clra cdc nha may san xuat gidy vdi cdng suat thap, cong nghé lac hau,
nham thuc hién cai thién méi trwong noi day. Vi nhitng viéc Iam nhu vay
udc tinh s& tac dong dén gan 30 triéu tan gidy phé liéu.

Nha mdy Giao Long 2 véi cong suat 220.000 tin/nam: Cong suat gap 3,67
[an nha may Giao Long 1 (60.000 t4n/ndm). V&i céng suat tang manh trong
b&i cdnh nén kinh t€ phat trién, nhu ciu gidy ting cao sé& giup DHC bat kip
duoc xu thé, nha mdy Giao Long 2 véi suat dau tu thap hon so vdi cic ddi
thd trong nganh, cdng nghé hién dai sé gitp DHC tiét giam dwoc chi phi, du
kién clQa chuing t6i sau thdi gian chay thir trong Q1/2019, nha may sé van
hanh thwvong mai vao Q2/2019.

Quan diém va Pinh gia

DHC 13 1 doanh nghiép tiém nang, véi lwong khich hang 6n dinh va lau
nam, nha may mdi di vao hoat dong s& giup DHC ngang tam vd&i cac ddi thi
FDI trong nganh. Chung t6i wéc tinh gia tri mdi c¢6 phan & mdrc 44.300d/CP.

RUI RO

S8 lwong CP Triéu CP 49,8
Gia s6 sach Déng 23.120
Thi gia (24/12/2018) Ddng/CP 30.300
Vén hda thij trudng Ty ddng 1.357
KLGD BQ 10 phién CP 150.000
S& hitu nwdc ngoai % 33,62
BIEU DO BIEN PONG GIA
F
|
3 ||-1||
1
| ‘Jllll 4 |I ] |J|
5 |I rlfI r'l-|
| (AT J .
/ I|l rl.lu ! '|I| II'FIUF , *”L" || | lnll :
i Vo lﬂl'rl'r \f =i Jh‘
] Ll |||| ! \\|||‘ | LH; |2
Vil | ul! | f
| llut'l I'lllﬁ T / l,"'r'.(J I
I| |_ I\'JIL | | .IIJl
) U
¥ T T T T T T T T T T T
- i G o e i 3 b ] & ] =Ly
THONG TIN cO PONG
Daiwa - SSIAM Vietnam Growth % 10,97
Fund Il LP
Lé Quang Hiép % 6,35
§ong.:cy Co6 phan Chirng khodn % 6,02
Au Viét
C6 ddng khéc % 76,6

CONG TY CHU'NG KHOAN NGAN HANG DONG A

Ddng Hai Bén Tre la doanh nghiép san xuat gidy vdi nguyén liéu la gidy phé
liéu chiém dén 80% chi phi. Do vay, bat ki yéu té thj trudng nao dnh huwéng
dén gid gidy phé liéu cling s& 1am gia tdng manh dén chi phi cla doanh
nghiép. Ngoai ra, vdi viéc sir dung vay no dé tai trg cho nha may Giao Long
2 s8 tao thém ganh nang trong chi phi 13i vay va khau hao gia tdng manh
cho DHC.

Rui ro pha lodng néu DHC phat hanh thém c6 phan dé giam cac khoan no.

CHi TIEU TAI CHINH QUAN TRONG. (PVT: Triéu déng)

Chi tiéu 2016 2017 2018E 2019E
Doanh thu 668.122 810.025 906.100 2.213.826
LN gbp 123.484 131.867 188.469 398.489
LNST 85.726 80.254 107.687 180.999
EPS 3.449 2.706 2.404 4.040
Bién LNST 12.8% 9.9% 11.9% 8.2%
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1. Tinh hinh hoat déng 9T/2018

Dohaco 13 mot doanh nghiép san xuat gidy cong nghiép nam khu cdng nghiép Giao Long, tinh B&n Tre, véi vi tri dia ly cho phép
Dohaco tiép cdn cac thi trudng tiéu thu nhu Tp.H6 Chi Minh, céc tinh déng bang séng Clru Long, day 1a nhitng khu vire ¢é nhu cau
gidy bao bi carton rat cao s& dung cho cac hoat déng ché bién cdng nghiép, thay san, xuat khau,..Dya vao cdng suat nha may,
Dohaco chiém khoang 4% thi phan ca nwdc vé san xuat gidy cdng nghiép. Tuy nhién xét vé thi phan & céc tinh Dong bang séng
Clru Long, Dohaco chiém khodng 30% thi phan, véi nhu cau gidy cho cac hoat déng thly sdn ting cao. Trong khoang hon 2 ndm
trd lai, nha mdy Giao Long 1 cGla Dohaco chay hét cong suat 60.000 tdn/ndm, san pham d3u ra |a gidy Kraft cdng nghiép vdi 2 loai
gidy Test Liner va gidy Medium. Gidy Test Liner dung lam |&p ngoai bia carton va gidy Medium dung lam 1&p Iwgn sdng chinh gitra
cho bia carton. Dohaco dung xap xi 15% gidy Kraft san xuat ra dé dung xan xuat bao bi carton, phan con lai ban ra bén ngoai.

TU quy 4 ndm 2017, Dohaco da dam phdn v&i cdc khidch hang dé ting muirc gia bao bi tir 10 — 15%, trong khi dé gia gidy OCC (Old

Corrugated Containers - Gidy carton cli) dung lam nguyén liéu san xuat chinh cta Dohaco cé diu hiéu gidm tir quy 2, nhitng diéu
nay da gop phan tang trwdng LNST cho Dohaco dat mirc 103,6 ty dong, vuot 15% ké hoach ca ndm sau 9 thang.
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B Doanh thu gidy
Kraft

Doanh thu bao bi
carton
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Doanh thu khac

OCC & MIXED PAPER PRICTNG®

Ieb. 2018
May 2018
June 2018
Jaly 2018
Aug. 2018
Oect. 2018

Nowv. 2017
March 2018
April 2018

Hinh 1. Gid OCC (xanh dwong) va Mixed Paper (den) - Recyling Today Hinh 2. Co cdu doanh thu 2017. Ngudn: Dohaco, DAS téng hop.

2. Bién ddng gia gidy nguyén liéu dnh hwé'ng dén bién lgi nhudn gop:

Bién |gi nhudn 9T/2017 cla DHC sut gidam manh vé mirc 14% khi cdc nha san xuat gidy & Trung Quéc va cdc doanh nghiép FDI sdn
xuat gidy cta Trung Qudc & Viét Nam thu gom gidy OCC, nham muc dich tich trit lwgng 1&n gidy trwdc viéc cac chinh sach vé han
ché& nhap khau gidy phé liéu cta Trung Qudc dugc thi hanh vao ndm 2018. Tuy nhién, d&n nam 2018, gia gidy OCC c6 dau hiéu
giam dan va 6n dinh hon, viéc nay dén tir 2 nguyén nhan:

Cac doanh nghiép gidy Trung Quéc da nh3p dd nguyén liéu cho giai doan san xuit dau nam 2018.

Céac chinh sach han ch& nhap khiu gidy phé liéu cta Trung Quéc dugc thi hanh, gid gidy trén thi trudng cé dau hiéu ha
nhiét va 6n dinh hon so véi giai doan dau ndm 2017 khi Trung Quéc gom gidy. Theo RISI, trong ndm 2018 Trung Qudc da
6 Ian cap han ngach nhap khau gidy véi sdn lugng 18,6 triéu tan. Theo wdc tinh, ké tir khi chinh sdch han ché nhap khau
gidy phé liéu ban hanh ndm 2018, nhap khau gidy phé liéu cla Trung Quéc binh quan giam 1 triéu tdn/thang, twong (tng
vdi murc gidm khoang hon 40%. Va theo ching tdi danh gia, gid gidy OCC trong nhitng ndm téi s& 6n dinh hon, khi ma
Trung Qudc ti€p tuc theo dudi cac chinh sach cai t6 mdi trwdng nhu viéc dat muc tiéu dong clra 1000 nha may dén nam
2020, trong d6 c6 cac nha mdy san xuat gidy gy 6 nhiém vai cdng nghé lac hau. Theo VPPA, gan day Trung Qudc da thay
d6i cac quy tac kiém tra gidy phé liéu nhap khau, chi cho phép céc quéc gia hodc khu vuec ma tai d6 Co quan Kiém dinh va
Chirng nhan Trung Quéc (CCIC) thanh |ap chi nhanh dé kiém tra gidy phé liéu xuat khiu sang Trung Quéc. Nhu vay, theo
quy dinh mé&i & Chau Au chi cé Anh, Dirc, Phdp va Benelux méi cé duwoc chirtng nhan CCIC, cac quéc gia khac trudc day
nhu T4y Ban Nha va Italia khéng duoc phép xuat khiu vao Trung Quéc.
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Cling theo RISI, mé&i day Trung Qudc vira cdp han ngach nhap khau hon 5 triéu tan gidy phé liéu vao dau nam 2019. Dy bdo
gia gidy OCC dau ndm 2019 c6 thé s& bién dong ting ngang véi mrc dau ndm 2018, tuy nhién vé mat bang chung trong
nhitng ndm tdi trwdc nhitng chinh sach theo dudi méi trwdng, Trung Qudc s& kiém soat chit ché lugng gidy duoc phép nhap
kh&u, tinh trang gia gidy tang cao tir viéc 6 at gom gidy duwoc han ché hon.
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Hinh 3. Bién loi nhuén gép Dohaco 2017 — Q3/2018. Nguén: BCTC Dohaco  Hinh 4. Nhép khéu gidy phé liéu cua Trung Quéc (tdn). Ngubn: China Customs
Statistics, DAS téng hop

3. Viét Nam quan ly chat ch& nhap khau gidy phé liéu

Trudc tinh trang phé liéu tran ngdp & cac cang, dan dén 6 nhiém, tang kinh phi x{ i, vi vy Chinh phd da ra nhiéu céng vin chi thi
giai quyét, gan day nhat Chi thj s6 27/CT-TTg ngay 17 thang 9 nam 2018 clQa Thi tudng Chinh phi V& mét sé giai phap cap bach
tang cuwdng cdng tac quan ly d6i véi hoat dong nhap khau va st dung phé liéu nhap khiu lam nguyén liéu san xuat; sau dé 1a
Théng tu 41/2018/TT — BCT ngay 06/11/2018 cla B6 Céng Thuwong vai danh sach 27 mat hang Tam nglrng kinh doanh tam nhap,
tai xuat, chuyén khau, ngoai ra Bd Tai nguyén va Mdoi trudng dang soan thao du thdo quyét dinh ban hanh Danh muc phé liéu
duogc phép nhap khau tir nwdc ngoai lam nguyén liéu san xuat tai Viét Nam. Theo ching t6i, cac quyét dinh trén s& giip han ché
tinh trang phé liéu nhap khau vao Viét Nam, tuy nhién nhitng doanh nghiép nhap khiau gidy phé liéu san xuat thuin tdy nhw
Dohaco s& it anh huwdng, mat khac Dohaco véi nha may, hé théng x& ly hién dai s& khéng gap nhiéu bat |gi trong viéc nhap khau
nguyén liéu cho san xuat thong qua viéc chirng minh vdi cdc co quan quan |i vé nang lyc sdn xuat va xt ly chat thai cha hoat dong
sdn xuat gidy. Nganh san xut gidy la mot nganh kinh doanh phu thudc vao nhap khau, bdi vi ngudn nguyén liéu san xuat gidy tir
gd 1am hao hut tai nguyén, do vay khodng 70% lugng gidy san xuat & Viét Nam 3 tir gidy phé liéu, trong d6 khodng 40% |3 thu
gom trong nudc, phan con lai 1a nhap khau. Trén thyc té&, gidy phé liéu khdng phai 1a phé liéu ma |a gidy thu hdi — Recovered
Paper, cac doanh nghiép sdn xuat gidy bao bi nhw Dohaco dung ngudn gidy nay va téi ché dé lam bao bi, day la diéu rat dwoc
khuyén khich, vi nguén gidy thu gom trong nwdc khéng dd nén hang ndm céc doanh nghiép gidy déu nhap khau, Dohaco thu gom
50% gidy trong nwéc va phan con lai nhap khau.

. D aem . - Suat dau tw
Congsuat sp/ean)

Lee & Man Hong Kong Hau Giang 420 2857
Nine Dragons - Trung Quéc Binh Duwong 420 6660
VinaKraft - SCG Thai Lan-Nhat Binh Duwong 2435 485
Cheng Long - Dai Loan Binh Duwong 1000 974
Dohaco Péng Hai Bén Tre Bén Tre 220 225

Hinh 5. Céng sudit mét s6 nha mdy gidy & Viét Nam. Ngudn: Cdc céng ty gidy, DAS téng hop.
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4. Danh gia vé trién vong kinh doanh cta Dohaco vdi viéc dua vao van hanh nha may Giao Long — Giai doan 2:

Céng suat: Nha mdy Giao Long 2 cd cong suat 220.000 tan/ndm, vdi sudt dau tw thap 1a loi thé vé gid vén cho Dohaco khi so sdnh
v&i d6i thd khac, cong nghé sir dung cho nha may méi cé sy tham gia cla cac cong ty dén tir Chau Au nhu Dirc, Ao nho vay chi
phi van hanh s& giam thiéu hon. Cong suat téng cta Dohaco sau khi nha may mdi van hanh 13 280.000 tan/ndm, ngang hang vdi
cédc doanh nghiép FDI trong nganh. Ching tdi wdc tinh nha mdy mdi s& van hanh thuong mai tir dau quy 2/2019 vdi cdng suét
50% ban dau.

Gia ban — D3u ra: Trong nhitng ndm t4i, gia ban gidy bao bi carton s& & mirc 6n dinh hon, khi Trung Quéc dua ra cac chinh sach vé
han ché& nhap khau phé liéu, nhitng chinh sach nay sé& tac dong lam gidm ngudn nguyén liéu cho cac nha may, din dén nhu cau
bao bi gidy ting cao. Tinh dén hét thang 10/2018, nhap khau gidy cong nghiép thanh phdm cla Trung Qudc gdbm Uncoated Kraft
Paper va Fluting tdng binh quan 50% vé san lvong va 3,7% vé don gia, day |a 2 loai gidy dung lam 1&p ngoai va I8p lugn séng cho
bao bi carton. Theo VPPA, 9 thang ddu ndm, Viét Nam xuat khau 750 triéu USD gidy va cdc san pham tir gidy (+48,4% so véi clng
ky), dang chd y 9T/2018 xuat khau gidy sang Trung Qudc dat mirc 197,4 triéu USD (+391% so véi cung ky), Trung Quéc cling la thi
trwdng xuat khau gidy chinh cda Viét Nam. Cong suat gidy cha Viét Nam tang gap doi trong 4 ndm trd lai, hién nay & mic khodng
2,6 triéu tan va xap xi nhu cau tiéu thu gidy trong nuwdc 1a khoang 3 triéu tdn/nam. Tuy nhién, theo ching téi trong thoi gian tdi s&
kho c6 tinh trang du cung, dic biét 13 d6i vai bao bi carton khi cac san pham gidy duoc xuat khau tang rat manh trong bdi canh
Trung Quéc theo dudi cac chinh sdch vé méi truedng cda minh. Mat khéc, theo Quy hoach phat trién nganh céng nghiép gidy, téc
dd tang trudng binh quan nganh gidy &@ mirc khoang 10%/nam, dong clra cac nha may gidy cé cdng suat dudi 10.000 tdn/nam, vai
nhitng ludn diém trén ching tdi dwa ra gia dinh cho gia ban tang binh quan khoang 5% trong nhirng nam tdi.

200,000 180,000
180,000 160,000
160,000 S 140,000
140,000 120.000
120,000 — z‘ 100,000
100,000 30,000
80,000 j - ’ A~
40,000 40,000 — —
20,000 20,000 — \‘WA_
A AN A AN
,(\% ,Q% ,Q% ,Q% ,(\% ,(\% ,(\% ,(\% "b&"o% ,QQo ,Q% ,Q% "b&o ‘é‘% ,Q% ,(\% ‘Q% ‘é\%‘(\%
NEPNEPEPU PSSP EPNEPNEN &L ANENEP PSSP PSRN P N &L
=—SL nhap Uncoated kraft 2017 ——SL nhap Fluting Paper 2017
SL nhap Uncoated Kraft 2018 SL nhéap Fluting Paper 2018
Hinh 6. Nhép khdu gidy Uncoaated kraft (Test Liner) cia Trung Quéc. Hinh 7. Nhép khéu gidy Fluting Paper (Medium Liner) cda Trung Quéc.
Ngudn: China Customs Statistics, DAS téng hop Ngudn: China Customs Statistics, DAS téng hop

Quan diém va dinh gia:

Rui ro vé gia ban gidy thanh pham cla Dohaco s& én dinh hon, dac biét khi doanh nghiép cé rat nhiéu cdc d6i tac lau ndm tin
tudng vao chat lugng clia Dohaco, ngoai ra doanh nghiép cling dang cé nhirng y dinh vé xuat khau gidy. Vé bién dong gia gidy
nguyén liéu OCC, theo ching t6i s& & mirc bién dong nhe, khi Trung Quéc cap céc han ngach nhap khiu gidy phé liéu, vao nhirng
thoi diém dé6 gia gidy phé liéu sé c6 nhirng bién ddng, tuy nhién ching téi wdc tinh xét mat bang chung gia gidy phé liéu sé& & murc
twong duong 2018 va 6n dinh trong nhitng ndm téi. D8i véi 13i vay, wéc tinh 70 ty mdi ndm va chi phi khau hao ting gap 5 lan
hién nay s& tac dong twong d6i vdi bién lgi nhuan cda Dohaco khi van hanh giai doan dau cdia nha may Giao Long 2. Hau hét cac
doanh nghiép khi dau tv dy 4n méi déu ganh chiu miec chi phi ban dau I6n, tuy nhién vé dai han, ching téi cho rang Dohaco 3
mot doanh nghiép rat tiém ndng véi cac thé manh clia minh. Bang phuong phap chiét khau dong tién va danh gia than trong céc
khoan chi phi, chung t6i wdc tinh gia clia Dohaco & murc 44.300 déng/CP.
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Thong tin tai chinh:

Bang KQ HPKD

Nam 2016
Doanh thu thuén 668,122
Gia v8n hang ban  (544,638)
Lo'i nhuan gop 123,484
Doanh thu HD tai

chinh 5173
Chi phi HD tai

chl'ni (3,505)
Chi phi ban hang (18,102)
Chi phi quan ly

doanh nghiép (10,838)
Lo nhuan thuan

tir HDKD 96,212
cher operating 737
income/(expense)

T6ng lgi nhuan ké

toan trudc thué 96,949
(Pretax Profit)

Thué thu nh3p

hién hanh (11,223)
Lo’i nhudn sau

thué thu nhap 85,726

doanh nghiép

M@t sd chi s6 tai chinh

Nam
Nhom chi s6 ting
truong

Tang trudng doanh thu

Tang trudng loi nhudn
gop

Téng trudng LNST
Nhém chi sd sinh |
Bién I0i nhudn gbp
Bién LNST/Doanh thu
ROA

ROE

Co cau tai san

TS ngdn han/Téng TS
No ngan han/Téng
ngudn vén

Téng ng/Téng TS

Nhém chi s dinh gia

EPS
BVPS

CONG TY CHU’'NG KHOAN NGAN HANG PONG A

2017
810,025
(678,158)
131,867

3,304

(4,721)
(23,163)

(14,362)
92,925

360

93,285

(13,031)

80,254

2018E 2019E
906,100 2,213,826
(717,631)  (1,815,338)
188,469 398,489
3,304 3,304
(16,206) (74,954)
(25,914) (63,315)
(15,404) (37,635)
134,249 225,888
360 360
134,609 226,248
(26,922) (45,250)
107,687 180,999

2016 2017
4% 21%
5% 7%
7% -6%

18% 16%
13% 10%
14% 6%
16% 11%
16% 9%
15% 25%
17% 45%
3,449 2,706
21,399 24,463

2018E

12%
43%

34%

21%
12%

5%
12%

3%
23%

54%

2,404

20,153

2019E

144%
111%

68%

18%
8%
7%

18%

2%
34%

60%

4,040

22,112

Bang COKT

Nam

TSNH

Tién, cac khoan
twong duong tién
va dau tu ngdn han

Céac khoan phai thu

Hang ton kho

Tai san ngan han
khac

Thué thu nhap
hoan lai

TSDH

Céac khoan phai thu
dai han

Tai san cé dinh hiru
hinh

Tai san cd dinh vo
hinh

Tai san d& dang
dai han

Pau tu tai chinh
dai han

Tai san dai han
khac

TONG TAI SAN

TONG NQ' PHAI
TRA

Vay ngan han

Phai trd nha cung
cap cung ngén han

Vay dai han

Cac khoan phai tra
khac

Quy khen thuong,
phuc loi

vON CHU SO’ HTU
V&n gbp chli s&
hitu

Thang duw vén c6
phén

Quy dau tu phat
trién

Loi nhuan chuwa
phan phdi

TONG NGUON
VON

2016
426,642

99,965

260,162
55,931

10,584

202,990

188,920
128
5,177
2,600

6,165

629,632

108,462

52,106

43,614

13,577

(835)
521,170

255,846
142,194

15,157
107,973

629,632

2017
563,707

118,745

164,282
224,604

56,076

726,238

4,312
184,061
67
529,640
2,600

5,558

1,289,945

578,822

104,251

214,430

248,766

11,642

(267)
711,123

344,598
192,413

19,443
154,669

1,289,945

2018E
654,576

66,627

181,220
377,700

29,028

1,315,542

21,285
183,032
67
1,100,000
2,600

8,558

1,970,117

1,067,312

279,416

175,604

600,000

12,559

(267)
902,805

447,977
219,981

24,827
210,020

1,970,117

2019E
1,135,443

58,537

442,765
605,113

29,028

1,318,960

17,028
1,291,307

67

2,600

7,958

2,454,403

1,463,814

516,444

315,869

600,000

31,768

(267)
990,588

447,977
219,981

33,877
288,753

2,454,403

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC




BAO CAO PHAN TiCH CONG TY

TO CHU'C THY'C HIEN BAO CAO

Cong ty Chirng khoan Ngan hang Dong A (goi tat 1a DAS) 1a thanh vién cla Tap doan tai chinh Ngan hang Pong A. hién 1a mot
trong céc dinh ché tai chinh 1&n nhat Viét Nam. DAS cling la mét thanh vién chinh thirc cha thi trwdng chirng khoan Viét
Nam. va dang di dau trong mot s& dich vu tai chinh cé cong nghé cao. DAS hién |a c6 déng I&n cla nhiéu cong ty. va la chi s&
hitu clia Cong ty quan ly Quy dau tu Pdng A. Cong ty hién cé day dl cac nghiép vu chirtng khéan gdm: Méi gidi. Ty doanh. Tw
van tai chinh va Tw vin d3au tw. Luwu ky ching khodn.

Hé théng chi nhanh

¢ Tru s& chinh:
Dia chi: Tang 2 & 3 Toa nha 468 Nguyén Thi Minh Khai. P.2. Q.3. TP. HCM
Dién thoai: (028) 38336333
Fax: (028) 38333891
+¢ Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyén Coéng Tr(. P. Nguyén Thai Binh. Quan 1. TP. HCM
Dién thoai: (02.8) 3821 8666
Fax: (02.8) 3821.4891
% Chi nhanh Ha Néi:
Dia chi: 181 Nguyén Luong Bang. Q. Bng Da. Ha Noi
Dién thoai: (024) 3944 5175
Fax: (024) 3944 5178 - 3944 5176

KHUYEN cAo

Bdo cdo ndy chi nhdm cung cép théng tin cho cdc té chirc dau tw ciing nhw nha déu tw cd nhén va khéng ham y duva ra Ioi
khuyén chdo mua hay bdn bét ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén su khdc
biét vé muc tiéu va chién lwgc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo ndy nhu mét ngudn tham khdo va phai
chiu toan bé trdch nhiém déi vdi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngdn hang Béng A (DAS) tuyét déi khéng
chiu trdch nhiém bét ky thiét hai nao lién quan dén viéc st dung toan bd hodic tirng phén théng tin ctia bdo cdo ndy.

Cdc quan diém. nhén dinh. ddnh gid trong bdo cdo I& quan diém cd nhén cda cd nhdn ngudi viét ma khéng dai dién cho quan
diém ctia DAS va cé thé thay d6i ma khéng cdn bdo trudc.

Théng tin st¥ dung trong bdo cdo nay dugc DAS thu thdp tir nguén ddng tin cdy vao thdi diém céng bé. Tuy nhién . DAS khéng
ddm bdo dé chinh xdc théng tin nay.

Bdo cdo nay la tai sén va dugc giit ban quyén bdi DAS. Khéng dugc phép sao chép . phdt hanh cling nhw téi phdn phdi bdo cdo vi
bdt ky muc dich gi néu khéng cé vin bén chdp thudn cta DAS. Vui ldng ghi ré ngudn khi trich dén néu st dung cdc théng tin
trong bdo cdo nay.
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