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VCBS CﬁNG i i CHDNG K.HOAN VIETCOMBANK BAO CAO‘ CAP NHAT QUY /2011
NGANH VAT LIEU CO' BAN CONG TY CP THEP POMINA (POM)

Linh vue: Sat Thép

Ma nganh ICB: 1000 (Subsector 4: 1757) Panh gia chung

Bloomberg Ticker: POM VN ) i
- Duw én nha méy thép Pomina 3 duw kién sé vén hanh vao Q2 2012, néng téng céng

Ngay cap nhat: 14/11/2011 sudt cuia POM Ién gdp 3 I3n hién nay. Loi nhudn cla céng ty vao ndm 2013 duoc

} ) dur bdo sé tang gép 2-3 ldn so vor hién tai.
Théng tin co ban vé céng ty

- Két qud kinh doanh ndm 2011 cua POM duoc ching t6i duw bdo nhuw sau: doanh

Bugc thanh 1ap vao 17/8/1999 véi VDL 1a 42 ty dong, thu thuén woe dat khoang 12.498 ty ddng (dat 87% KH) va loi nhusn sau thué udc
e6ng ty TNHH Thép Pomina khéng ngteng né luc cling dat khodng 537 ty ddng (dat 88% KH).
cH va phét trién dé trd thanh mét cong ty san xuét i i
cung (g thép xdy dyng hang dau tai Viét Nam. Bén | -  Trong nam 2012, POM cé kha ndng dat doanh thu khodng 15.680 ty déng (tdng
17/7/2008, céng ty chuyén ddi thanh céng ty CP Thép 25% so voi dy bdo ndm 2011) va loi nhudn sau thué khodng 658 ty déng (tang
Pomina v&i VDL 14 500 ty déng. Linh VLIC san xuat kinh 23% so Vi dw béo nam 2011).
doanh chinh clia POM la san xuét sét thép gang, tai :
ché phé liéu kim loai, va kinh doanh cac san phdm t¢ | - P/E co ban 4 quy gan nhét cla c6 phiéu POM véo khodng 5,2 Ian, thap hon P/E
thép. Hién tai, Pomina co VDL la 1.874 ty dong, la binh quén nganh 14 6,2 fan. Ching t6i dw phong EPS co bén vao cudi ndm 2011
doanh nghiép thép 16n nhét Viét Nam voi téng cong clia c6 phiéu POM la vao khodng 2.883 déng/cp, I6n hon EPS co bén 4 quy gén
suét thiét ké cla cac nha may Ia luyén phoi thép 1,1 nhét hién tai I 2.485 déng/cp. CAng ty gitk ty 16 chi tré 6 tic cao & muc 20%/nam
trigu tan/nam va can thép xay dung 1,5 triéu tan/nam. trong ném 2011 va nhiing ndm qua. Ching t6i khuyén nghi MUA cé phidu POM 6
Chi tiéu thi tromg Nguén: VCBS muie gid hién tai va gitk trong khodng thoi gian tir 6 thdng dén mot nam.
i ngdy 14111/2011 (VNB) T Bang: Két qua kinh doanh 9 thang dau nam 2011
Khodng gia 52 tudn (VND) 11.600-27.754 Chi tiéu YoY  KH
S 2010  9M2010
Tang/Gidm 1T qua (%) -10,0 (Ty dong) (%)  20M
Tang/Gidm 3T qua (%) 12,9 DTT 11203 | 7914 | 8941 | 13% | 14.400 62%
KLGDBQ 3T 6.844 LN tir HDKD 12894 | 9467 | 9398 -1%
KLCPBLH 186.317.210 LN tir HDTC 5932 | -3317 | 51301 | 55%
Vén hoa (ty VND) 2.385 LNTT 6846 | 5921 | 4177 | -29%
Beta 0,93 LNST 6599 | 5722 | 3879 -32% 612 63%
Room con lai cla NETNN 79.069.327 LN thusc CBCTM 658,1 5722 386,7 328,
Goreauesting ) TTS 7673 | 7120 | 8347 | 17%
v Ry s VCSH 28102 | 27548 | 3086 | 11%
*©  Nwdongodl (4) o NOTTTS (%) 63% | 61% | 63% | 3%
. Khac (%) 83,18 LNST/DTT (%) 59% | 7.2% | 4,% | -40%
— . - ROA (%) 8,6% 8,0% 486% | -42%
Bién dong gia co phieu Nguén: VCBS ROE (%) 5k | a0k e | o
ot o _ s KLCPLHBQ (Tr CP) 171 165 186 | 13%
EPS (d) 3847 | 4569 | 2485 | -46%
A PIE 33 2,8 52| 84%
5 BVPS (d) 15.134 | 15273 | 13.684 [ -10%
e P/B 08 0,8 09 12%
n'limcnue.,l_'- A WERF(af 0533 W Dwegercs 508 ‘.FD; [‘NQUSH.' Poﬂ-‘f Vé VCBS ff;ﬂg ’W}
— p— Ml s = reneappngee = ot v+t I s e )
i __,,.______/w” —— = EPS'" tai 9M2010 vé& 9M2011 la EPS co bén trong ky.
R o Két qua kinh doanh 9M2011
Danh séch c6 déng I6n tai 14/3/2011 nhu sau: Trong 9M2011, POM d4 dat 8.934 ty ddng doanh thu (tang 13% yoy, dat 62% KH) va
- e 387 ty ddng loi nhuan sau thué (giam 37% yoy, dat 63% KH).
Tén cb déng i
so hivu Do gia von hang ban tang nhanh hon doanh thu (gia von tang 15% trong khi doanh
Céng ty Thép Viét 112.880.750 B1% thu tang trudng 13%) bdi gia thép nguyén liéu tang manh nén loi nhuan gdp bién
D Thi Kim Ngoc 8778615 5o, giam xudng mdc 11% so véi mikc 13% trong 9M2010. Loi nhuén hoat ddng bién giam

nhe xuéng murc 11% tir 12% trong 9M2010 do phi dich vu ngén hang (phi mé L/C, phi
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vay von... dugc cong ty ghi nhan vao chi phi quan ly) tdng manh. Ty gia USD/VND
tang 9,3% trong Q1 2011va vi chi yéu vay bdng déng USD nén trong 9M2011 POM
: da bi 18 chénh 1&ch ty gia thém gan 49 ty déng, ngoai ra do |3i suat ting nén chi phi &
vay ciing tang thém khoang 56 ty ddng so voi ciing ky. Vi loi nhuan rong gidm manh
nén cac ty suat sinh i ROS, ROA, ROE gidm manh t& mirc 8%, 9%, 22% trong

Strc khée Tai chinh pom | HPG | HsG | bTL OMBO10 by cOn A% 5% 15% 5 bkt

Tién/Ng ngén han 003 | o013| o003| o003 Sy HCNE SR ey Lol WO = _ i

TSLE! No' ngén han - o 018 Y Hién tai, do F’O_M dang dﬁéu tu. nha may Pf)mlna 3 nén r'n:_)r dén"han trong Q3 .2011 da
: tang lén gép ddi so véi cuing ky, dan dén ty 1& nolvdn chi s& hivu téng 18n mire 1,7 iy

Vay dai han/ Tai san 020 013] D0A3| 008 mirc 1,6 cla Q3 2010 trong khi ty 18 nofvén chl s& hiu cla nganh thép chi vao

Vién vayl Tai san 046 | 039 | o052 0,39 khoang 1,12.

Vién vayl Vén CSH 125 | 093] 180 0,84 . .

Cang nof Tai san 063 | 055 067 0,54 Dw bao KQKD nam 2011

Céing ng/ Vén CSH 1,72 1,30 2,06 1,18 Do nhu cau tiéu thu thép xay dung gidm manh tir quy 2 dén nay nén co kha néng san

Ty sult Lei nhugn PoMm | HPG | HsG | DL lwgng thép tiéu thu clia POM trong nam 2011 chi dat khoang 840.000 tan, thap hon

L3i gop/ Doanh thu 1% | 17.8% | 133% | 19.3% so vovi san long KH 2011 1a 900.000 tan.

L&i hoat déng/ Deanh thu 40% | 101% 08% | 115% Can ctr vao tinh hinh san xuét kinh doanh h!én tai cla POM, san |U’D’ﬁg thép tiéu thu

9M2011, gia ban thép xay dung thanh phdm 15,7 triéu déng/tan (chuwa VAT), gia dinh

Lai trud & Doanh th 38 10,0% 1,1% 1,5%
| Tt et Doann tha TR 10 s | cac chi phi ban hang va quan Iy it bién dong so véi Q3 2011, chiing ti dy béo chi phi

15La0a0 Dl B SO% IR 006% tai chinh trong Q4 2011 khoadng 144 ty ddng (cao hon so véi Q3 khoang 11 ty ddng do
FRTDA Rasnt i S| 1A% R 15.4% POM giai ngan khoan vay méi 26 triéu USD véi Iai suat 8%/nam trong Q4 cho dir &n
EBIT/ Doanh thu 60% | 144% | 41% | 158% Pomina 3). Do d6, két qua kinh doanh Q4 2011 clia POM dugc ching téi diw béo nhu
Higu qua Quan Iy POM | HPG | HSG DTL sau: doanh thu woc dat 3.563 ty ddng (dat 25% KH) va loi nhuén sau thué woc dat
ROE 15.5% | 21,5% | 41% | 27.4% 149 ty dong (dat 24% KH).

ROA 56% | 89% | 14% | 12.7% Do céc khoan vay clia POM chii yéu bang déng USD dé nhap khau nguyén liéu va
ROGE 17.2% | 26.1% | 12.6% | 37.1% thiét bi cho du &n Pomina 3 nén trong nam 2011 céng ty sé bi tang 16 chénh I&ch ty

gia va chi phi l1ai vay. Chung t6i duw bao chi phi tai chinh cia POM trong 2011 vao
khoang 709 ty dong, tang 67 ty dong so v&i nam 2010.
Nhu vay, Iy ké ¢ nam 2011, POM wéc dat doanh thu khodng 12.498 ty dong (dat

Doanh thuf Vén hoa (Lan) 513 2,52 LO7 2,3
Doanh 58/ Nhin vign (T§) 13,01 2,20 348

Ngudn: Stoxvn | 701 KH) va loi nhuan sau thué khoang 536 ty ddng (dat 88% KH).
Can cr vao du béo trén, ching toi dw phéng EPS co ban vao cubi ndm 2011 cla cb

Chi (e fing tnromg Il | phiéu POM Ia vao khoang 2.883 ddnglcp, 16m hon EPS co ban 4 quy gan nhét hién tai
Téng trurding tong tai sén 19% 256% la 2.485 déng/cp.
Tang tnrdng VCSH 203%  272% | Bang: Dw bao doanh thu va loi nhuan ndm 2011
Téng trréng loi nhudn 1541% 13% i tiéu iR
Téing trwdng doanh thu 17% 4% (Triéu dbng) SR
Kha néng sinh 1&i 2007 2008 2009 SL tiéu thu (tan) 880.000 840.000 -5% | Do nhu céu thep gie‘um
Ty sudt LN g6p 2% 10%  19% || poanhthu 11202743 | 12498321 | 12% fé‘?nb;{;‘1‘$‘f§nb'gg§“é“
Ty suéit LN rong 0,4% 6% 9% SILEEI WINE A LI
ROA 29% 26% 8% Gia vén hang ban (9.847.787) | (11.192.103) |  14% f;fnp;{ﬂ ﬁhéig'?gﬁﬂ

(1] o,
B — : 1% s = Chi phi ban hang (25.751) (30.163) | 17% | Do chi phi quang cdo tang
Cor cau von va tai san 2007 2008 2009 —— =
No' phai tr&/ TTS 086 068 063 || Chiphiquanly (39839) | (55813) | 40% | po SRR cich v ngan
N phai tra/VCSH 7,0 2,1 1,9 Do 141 suat vay tang va chiu
No' déi han/VCSH 0.3 0,06 0.5 || chi phi tai chinh (641479) | (708.984) | 119 | thém Iéi vay cla khodn vay
TSCRITTS 0.1 0,16 0.3 o8 26 tripu LSO trang (o

5 z ! 2011 cho dw an Pomina 3
VESHITNV 0,12 0,32 0,33 LN trudre thué 684.567 577.265 | -16%
Ty s6 thanh toan hién 1.05 113 1.41 = - =
thoi ' : , (Ngudn: POM va VCBS téng hop)
Ty s thanh todn nhanh 0,84 0,85 088 | Tridn vong céng ty
Ty s6 thanh todn tidn mat 0,003 0,017 0,2 ’
Higu qué hoat dong 2007 Trién vong kinh doanh nam 2012
Sé ngay phai thu 55 47 64 Theo VSA, do cac yéu 6 vi mé bét loi cho nén kinh té trong ndm 2011 sé con tn tai
Sé ngay phai tra 29 o7 | ftrong nam 2012 nén tang triedng nganh thep trong nam 2012 dugc dw bao chi & mikc

4%, thap hon nhiéu so v&i cac ndm trudc.
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Sé ngay tén kho 15
Vang quay TTS 43
Vong guay TSCD 41,0
Vaéng quay VCSH 354

15 99
43 1,3
258 4,0
13.6 3.8

Ngudn: VCBS téng hop

Biéu d6: Doanh thu va loi nhuén du bao qua cac ndm
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Ngudn: VCBS téng hop va dur bao

Biéu d6: So sanh P/E, ROE, ROA, va cong no' trén von
chi s& hiru cia POM véi HPG, HSG, DTL:

N
N,

a

POM  HPG  HSG

ROE

27 4%

POM HPG  HSG

DTL

ROA

‘/ - rd
POM
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H3G

12, 7%

Theo Hiép héi Thép Thé gidi (WSA), tang trwdng nhu ciu thép thé gidi dang cé dau
hiéu cham lai. Nhu cau thép thé gioi nam 2012 dugc du bao tang trudng & muc
5,4%, thap hon mirc 6,5% cha ndm 2011. Can nhac tinh trang khong 6n dinh clia kinh
té toan ciu, WSA dénh gia “lac quan than trong” v& tinh hinh tang trwdng nhu cau
thép thé gioi nam 2012. Do do, theo chiing t6i, gia phdi thép thé giti sé kho co kha
nang tang manh, ma s& duy tri & mirc hién nay 590-600 USD/tan hoac chi tang nhe
trong nam 2012.

Can ctf vao tinh hinh san xuat kinh doanh hién tai cia POM, cac duw bdo cia VSA va
WSA, ching t6i dw bao san lvong thép tiéu thu cia POM trong nam 2012 wéc dat
khoang 880.000 tén (ting 5% so voi SLTT du bdo nam 201 1).

Can clr vao nhan dinh cla ching t6i vé gia phoi thép thé gigi trong nam 2012, cling
v&i gia dinh chi phi ban hang va quan ly van tang trwdng theo doanh thu, chi phi tai
chinh it bién dong so voi nam 2011... ching t6i dur bao két qua kinh doanh nam 2012
clia POM nhuw sau: doanh thu uéc dat khoang 15.680 ty déng (tdng 25% so véi doanh
thu dur bao ndm 2011) va lgi nhuan sau thué wéc dat khoang 658 ty dong (tang 23%
so voi loi nhuan du bao nam 2011).

Bang: D bao doanh thu va loi nhudn nam 2012

Chi tiéu (triéu dng) 2011 Dién giai
SL tiéu thu (tin) 840.000 880.000 Do nhu ciu thép tang nhe
.. | Do SLTT va gia ban thép
Doanh thu 12498321 | 15680280 | 25% | o S
. . | Do SLTT téing 5% yoy va
Gid vén hang ban (11.192.103) | (14.185.600) | 27% | o0 A\ ST Y
Chi phi bén hang (30.163) (37.842) | 25% | fon trrong theo doanh
Chi phi quén Iy (55.813) (70.022) | 25% ;i“g trrgmg theo-deant
Chi phi |8i vay tAng do
g khoan vay mai 26 triéu
Chi phi tai chinh (708.984) |  (753.168) 6% | (SD tromy Q4 2011 eho du
an Pomina 3
LN truc thué 577.265 701898 | 22%
LN sau thué 537.161 658.329 | 23%
(Ngudn: VCBS duw bao)
Ning luc sén xuét

Duw 4n nha may thép Pomina 3 (KCN Phu My 1, BR-VT) dang trién khai vao gia doan

cudi, du kién nha may sé dugc hodn thanh va van hanh thir vao Q1 2012. Téng von

dau tu cho du an 1a 2.142 ty dbng, trong d6 65% la von vay USD voi 1ai sudt 8%/nam

trong 7 nam, 25% la von ddi tng cta POM. Sau khi nha may Pomina 3 chinh thirc

hoat d6ng, nang luc san xuét thép clia POM sé ting manh va cling cd vimg chac vi tri

doanh nghiép thép sé 1 trén thi trudng thép Viét Nam. Cu thé, tdng cong suét thiét ké

clia tit ca cac nha may cla POM s& duoc ndng 18n mue 1,1 triéu tAn thép can/ndm va

1,5 triéu tan phéi thép/nam. Theo POM, vao nam 2013, cong sudt can thép {clng nhw

luyén phéi) s& duoc nang 1én gap 3 1an hién nay. Do d6, loi nhuan vao ndm 2013

duwoc POM du bao sé tang gép 2-3 1an hién tai.

Khi nha may Pomina 3 hoat dong sé giip POM chd dong dwoc ngudn phéi thép cho

hoat déng can thép, gidm bot rlii ro bién déng gia nguyén liéu bdi gia thép phé it bién

déng hon gia phdi thép, va lam téng gia tri gia tang cho thép thanh pham.

M6t s6 yéu té tac déng dén cac doanh nghiép thép

- Ong thép Viét Nam chinh thire bi My diéu tra chdng ban phé gia va chong trg cap
do thoi gian qua lwong éng thép xuét khdu sang thi tredng My ting nhanh va gia
xuét khau tuong doi thap. Day 1a loai thép dung trong nganh san xuét va trang tri
néi that dan dung véi thué suét nhap khdu sang My dang & murc 0%. C6 kha
nang My sé ap dung phurong phap chong ban phé gia va chong trg cap doi voi
nén kinh t& phi thi trirérng dp dung cho Viét Nam.

- Gia thép nguyén liéu thé giti ding & muc cao da gilr cho gia thép thanh phédm

Phong Phan tich va Nghién ciru
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Cong no / VCSH

208.5%
172,0%

l 129 8%

POM HPG HSG DTL

Nguén

: VCBS

trong nudc tiép tuc duy tri & mic cao, gop phan lam gidm surc tiéu thyu cla thi
trirdrng.

Lam phat tang, lam cho gid cac nguyén nhién vat liéu diu vao khac nhu than,
dién, xang dau... tang, gop phéan lam tang chi phi san xuét, nén lam tang gia thép
thanh pham.

Lai suét tin dung ding & mirc cao. Do dac thu cla nganh thép la ty 1& von vay
cao nén khi 1&i vay tang da lam tang chi phi dau tr va chi phi san xuét, qua do
l&m gidm loi nhuan cia doanh nghiép. Ngoai ra, déi voi cac doanh nghiép xay
dung, bat déng san..., khi ldi vay tang 1én da Iam cho c4c doanh nghiép kho tiép
cén dugc nguon vén véi chi phi hop ly dé dau tw san xuét kinh doanh, nén da
gian tiép 1am gidm nhu cau tiéu thu thép cla thi trudng.

Chinh s&ch that chat tién t& dé& chéng lam phét (trong d6 siét manh tin dung déi
voi [inh vue bat dong san - linh viee tao cau cho nganh thép) va viéc giam thiéu
dau tw céng clia Chinh pha da 1am gidm st tiéu thu cla thi truedng, tic 1am gidm
san luong tiéu thu thép cla cac doanh nghiép, nén lam giam doanh thu va lgi

So sanh doanh nghiép

Khi so sanh POM i cac doanh nghiép thép cé qui mé VBL lon nhw Céng ty CP Hoa
Phat (HPG), Cong ty CP Hoa Sen (HSG), Céng ty CP Dai Thién Loc (DTL), chung toi
nhén thdy POM cé P/E co ban, ROE, ROA & miic trung binh, con ¢6ng no trén vén
cht s& hlru & mirc cao. Hién tai, thi tridng ching khoan dang cd xu hudng di ngang
va chua cd déu hiéu hdi phuc. So véi céc cb phiéu HSG va DTL, cd phiéu POM giam
gia nhiéu hon trong 1 thang qua nhung lai giam it hon so véi co phiéu HPG.

Bang: So sanh ty s6 tai chinh clia cac DN thép co qui mé VDL lén

nhuan cla cac doanh nghiép thep.

Chi tiéu" POM  HPG HSG DTL

PIE co' ban 52 47 11,6 42
P/B 1,0 1,0 0,6 1.1
Gié tri vén héa (Ty VND) 23849 | 7.0878 958, 1 867,8
ROE 155% | 21.5% 41% | 27.4%
ROA 56% | 8.9% 14% | 127%
L&i gop / Doanh thu 11% [ 17.8% | 133% | 19.3%
L&i rang / Doanh thu 38% | 87% 1,0% | 10,6%
Coéng no / Vén CSH 172,0% | 129.8% | 206,5% | 118,1%
Tang/Gidm gia 1thang qua | -10,5% | -17.5% 30% | +63%

(*) Cac chi sd tinh theo di liéu cta 4 quy gan nhat.
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BANG CAN DOI KE TOAN (Nam 2009 — 9M2011)

TAI SAN (Bon vi tinh: déng) Nam 2009 Nim 2010 9M2011
TAI SAN LUU DONG VA DAU TU NGAN HAN 3.974.181.545498 | 5.741.619.447.630 | 5.157.212.575.374
Tién va cac khoang twong duong tién 557.506.308.294 626.817.914.269 08.278.439.959

Cac khoan phai thu

1.323.983.989.349

2.358.855.482.906

2.149.805.266.495

Phai thu ctia khach hang

1.227.052.357.053

1.749.517.375.807

2.010.176.790.710

Tra trwéc cho ngudi ban 92.456.318.482 602.410.842.230 138.677.549.801
Cac khoan phai thu khac 4.475.313.814 6.927.264.869 1.050.925.984
Hang ton kho 2.046.687.180.004 2.469.017.820.913 | 2.385.753.645.979
Tai san ngan han khac 46.004.067.851 286.928.220.542 523.275.222.941
TAI SAN DAI HAN 2.030.334.811.901 1.931.210.880.471 3.190.083.432.833
Tai san cb dinh 1.869.207.909.826 1.746.371.550.202 | 3.013.920.097.855

Céc khoan dau tw tai chinh dai han 833.125.000 11.208.125.000 24.047.003.141
Tai san dai han khac 160.293.777.075 173.631.205.269 152.116.331.837
TONG TAI SAN 6.004.516.357.399 | 7.672.830.328.101 | 8.347.296.008.207
NGUON VON (Bon vi tinh: déng) Nam 2009 Nam 2010 9M2011
NO' PHAI TRA 3.785.002.766.588 | 4.850.026.750.734 | 5.263.708.661.817
No' ngén han 2.822.136.572.201 | 4.053.114.950.586 | 3.584.191.199.898
No dai han 962.866.194.387 796.911.800.148 | 1.679.517.461.919
NGUON VON CHU SO HOU 1.989.655.909.466 | 2.818.803.577.367 | 3.077.747.180.744
Vén chli s& hivu 1.981.117.187.973 | 2.810.196.814.821 | 3.066.453.805.833
Ngudn kinh phi, quy khac 8.538.721.493 8.606.762.546 11.293.374.911
LO1iCH €O PONG THIEU SO 229.857.681.345 4.000.000.000 5.840.165.646
TONG NGUON VON 6.004.516.357.399 | 7.672.830.328.101 | 8.347.296.008.207
BANG BAO CAO LAI/LO (Nam 2009 — 9M2011)
Chi tiéu (Bon vi tinh: déng) Nam 2009 Nim 2010 9M2011
Doanh thu thuin 7.539.334.473.467 | 11.202.742.823.759 | 8.941.384.867.681
Gia vdn hang ban (6.124.607.814.821) | (9.847.788.797.035) | (7.937.103.356.222)
Loi nhuan gép 1.414.726.658.646 | 1.354.954.026.724 | 1.004.281.511.459
Chi phi ban hang (19.630.750.042) (25.751.324.017) (22.622.384.262)
Chi phi quan ly doanh nghiép (32.120.166.909) (39.838.618.651) (41.859.541.352)
Loi nhuan thudn tir hoat déng kinh doanh 1.362.975.741.695 |  1.289.364.084.056 939.799.585.845

Thu nhap hoat déng tai chinh

73.243.050.848

48.250.134.840

51.188.150.118

Chi phi hoat déng tai chinh (609.711.783.281) |  (641.479.448.206) |  (564.247.881.348)
Trong dé chi phi I4i vay (151.229.578.673) |  (209.536.572.527) |  (206.594.025.506)
Loi nhuan hoat déng tai chinh (536.468.732.433) |  (593.229.313.366) | (513.059.731.230)
Loi nhuan khéc (44.874.212.983) (13.121.068.373) |  (12.997.978.267)
Téng loi nhuan trudc thué 781.632.796.279 684.566.779.570 |  417.732.677.236
Loi nhuan sau thué 656.386.814.807 659.915.063.530 |  387.884.467.259

Phong Phan tich va Nghién ciru
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KHUYEN CAO

Béo céo nay duoc xdy dung nham cung cap céc théng tin cap nhét vé két qua hoat déng sén xuét kinh doanh ciing
nhur phén tich céc yéu té dnh hudng dén trién vong phat trién cia doanh nghiép. Ban than béo cdo nay va/hodc bat
ky nhan dinh, théng tin nao trong bao cao cing khéng phai la loi chao mua hay ban bat ky mét san pham tai chinh,
ching khoan néo cua/lién quan dén céng ty duoc phén tich trong bao céo. Do d6, nha déu tw chi nén coi béo céo nay
la mét nguén tham khdo. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mubn khi quy khach

st dung céc théng tin trén dé kinh doanh chiing khoan.

Tét cé nhiing théng tin néu trong bao cdo phén tich déu da duwgc thu thap, danh gia véi mirc cén trong téi da cé thé.
Tuy nhién, do céc nguyén nhan chd quan va khach quan tir céc nguén théng tin céng bd, VCBS khéng dam bado vé
tinh xac thuc cia céac théng tin duwge dé cap trong bao cdo phan tich ciing nhw khéng cé nghia vu phai cép nhét

nhiing théng tin trong bao céo sau théi diém bao cdo nay dugc phat hanh.

Béo céo nay va cac nhan dinh, phén tich trong béo céo thé hién quan diém riéng, déc lap clia ngudi viét va khéng
duwoc xem la quan diém cua VCBS. Do d6, VCBS va hodc céc bé phén ctia VCBS ¢ thé cé cac hoat déng mua/ban

chiing khoan thuan chiéu hodc nguoc chiéu véi nhitng khuyén nghi trong bao cao nay.

Béo céo nay thudc ban quyén cta VCBS. Moi hanh déng sao chép mdt phén hodc toan bé néi dung béo céo vashodc
xuét bdn ma khéng cé sw cho phép bang van ban cia VCBS déu bi nghiém cam.
CONG TY CHUPNG KHOAN NGAN HANG NGOAI THUONG VIET NAM

Téng 12, 17 tda nha Vietcombank

198 Tran Quang Khai, Ha Noi

Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vebs.com.vn — http:/info.vchs.com.vn

Nhém phén tich déu tu:

-0 e Ao : Nguyén Thj Thanh Nga
(itnanh@vebs.com.vn) Nguyén Vinh Nghiém e

(nvnghiem@vcbs.com.vn) (nttnga-hcm@vcbs.com.vn)
A : Tran Gia Bao
(dung@vebs.com.vn) Tran Minh Hoang

(tmhoang@vcbs.com.vn) (igbac@vehs. com.un)
Pham Thuy Linh -
(ptlinh@vcbs.com.vn) Quach Thuy Linh

(gtlinh@vebs.com.vn)
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