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Biéu db 1 — Ngudn: EzSearch

Théng tin giao dich 24/06/2020

Gia hién tai (VND/cp) 14.850
Gia cao nhat 52 tuan (VND/cp) 15.900
Gia thap nhap 52 tuan (VND/cp) 11.900
Sé lwgng CP niém yét (triéu cp) 32,50
Sé lwgng CP Iwu hanh (triéu cp) 30,72
KLGD BQ 30 ngay (cp/ngay) 3,500
Ty 1€ s& hiru nwée ngoai (%) 46,82%
Vén héa (ty VND) 456
EPS Trailing 12 thang (VND/cp) 1.721
P/E Trailing 12 thang 8,6x

Téng quan doanh nghiép

Tén Cong ty Cb phan Ky nghé lanh

Dia chi S6 62 dwerng Tran Huy Liéu, phuwéng
) 12, quan Pha Nhuan, tp. H5 Chi Minh

. Thi cong co dién cong trinh (M&E)

e va hé théng lanh céng nghiép

kinh doanh S T I.'“ h ti I;'“

T ?n xuat vat liéu xanh, tiét ki€m

nang lvong
Chi phi chinh  Nguyén vat liéu, lao ddng, 1ai vay
Ruairo chinh  Khoan phai thu va l3i suét

Co cau cb dong (24/06/2020)* (%)

CTCP Taisei Oncho 26,4%
CTTNHH Ky thuat va xdy dwng Sanyo Viét Nam  21,1%
TCT Thady sén Viét Nam - CTCP 13,5%
Nguyé&n Hiu Thinh (TV HDQT) 5,7%
Lé Tan Phudc (CT HDQT) 4,6%
Khac 28,6%

Bang 1 *: Gém ca nhiing nguoi lién quan

2020: XAY DUNG DAN DUNG KHO KHAN

Nam 2019, SRF dat 1.706 ty doanh thu va 72 ty lgii nhuan sau
thué (Ian lwot -1,5% va -13,2% yoy). Loi nhuan sau thué nam
2019 giamdo (1) chi phi quan ly tang manh (dat 85 ty, +28% yoy)
tl trich lap dw phong phai thu khé doi, va (2) doanh thu tai chinh
gidm manh (dat 13,4 ty, -61% yoy), cht yéu do ndm 2018 ghi
nhan I&i thanh ly khoan dau tw tai chinh hon 11 ty.
Vé&i két qua nay, SRF hoan thanh 100,4% ké hoach doanh thu
va 103,5% ké hoach lgi nhuan sau thué ca nam. Ngoai ra, SRF
ky trén 2.400 ty gia tri hop ddng trong ndm 2019 (+86% yoy, dat
115% ké hoach), twong (rng v&i backlog chuyén sang 2020 la
1.768 ty. Ngudn cong viéc nay sé giup SRF &n dinh két qua kinh
doanh 2020 trong khi thj trwong xay dwng dan dung bi chirng lai
do dich Covid-19.
Phan chia li nhuan: Tra cb tic tién mat 1.500 VND/cd phiéu
(~46 ty); trich 10,1 ty (~15% LNST cla c6 ddng cong ty me 2019)
vao quy khen thwéng Can b cdng nhan va Ban lanh dao.
Ké hoach 2020 ctia SRF giam dang ké so v&i thwe hién nam
2019: 2.000 ty gia tri hop ddéng ky mai, 1.500 ty doanh thu va 50
ty loi nhuan sau thué (1an luvot -17%, -12% va -31% yoy), dwa trén
co s& kinh t& phuc hdi trong ntra cudi ndm 2020. Chung t6i dw
phong SRF sé dat 1.484 ty doanh thu va 41 ty lgi nhuan sau thué
trong nam 2020, twong ng hoan thanh 99% va 82% ké& hoach
da dat ra (Chi tiét).
KHUYEN NGHI: Bang phwong phap dinh gia chiét khau dong tién
FCFE, chung tdi xac dinh mi&c gia muc tiéu ctia c6 phiéu SRF la
14.400 VND/cp (-3,3% so v&i gia dong ctra 23/06/2020). Ching
t6i khuyén nghi BAN véi SRF trong giai doan nay, do (1) SRF &
nha thdu phu hoan thién, c6 strc manh mac ca véi khach hang
thap, do dé sé& chiu thiét hai cao trong giai doan thi trud'ng xay
dwng dan dung cham lai b&i dich Covid-19, va (2) Dong tién kinh
doanh cla SRF am tr 2016 do khodn phai thu tang cao, déng
th&i doanh nghiép phai lién tuc ghi nhan dw phong phai thu khé
doi, thé hién chét lwong loi nhuan thap.

Cac yéu to can theo dbi:

> Hiéu qua dy an Greenpan: Nha may san xuét Panel cach
nhiét PIR (Polyisocyanurate) da dwgc SRF hoan thanh vao
T04/2020 vé&i TMDT khodng 10 triéu USD, céng suét
10.000m? panel/ngay. Ching tdi dw kién nha may cé thé
dong gop trén 200 ty doanh thu trong nam 2020 (so v&i
khoang 300 — 350 ty néu khong bi anh hwéng cta dich
Covid-19 theo dv kién clia SRF).

» Khoan phai thu clia SRF [én t&i trén 800 ty vao Q1/2020
(~45% tbng tai san) khién dong tién kinh doanh am lién tuc
nhiéu n&m. Thém niva, SRF ciing da phai trich 1ap dw phong
phai thu khé doi trung binh 10 ty/nam ttr 2016 t&i nay.
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I.  TONG QUAN HOAT BONG KINH DOANH SRF

CTCP Ky nghé lanh (HSX: SRF) hoat dong chu yéu trong linh vic xay dwng, lap dat co dién dan dung va hé
théng lanh céng nghiép (d6ng gép trung binh 98% doanh thu va lgi nhuan gop trong 05 nam tré lai day).

Sau hon 40 ndm hoat déng, téi ndm 2019 SRF dat quy md doanh thu trén 1.700 ty va tdng tai san trén 1.900 ty, mot
trong nhdm nhirng nha thau thi céng hoan thién quy mé I&n nhat Viét Nam. SRF ¢é kha nang tham gia vao cac cong
trinh da dang, gdm cong trinh dan dung nhw cdn hd chung cw, khach san, resort hodc cac cong trinh cong nghiép
nhw nha may va kho lanh tw ddng (Tham khao mét sé céng trinh tiéu biéu ctia SRF tai Phu luc).

Nam 2018, SRF bat dau dau tw Nha may san xuat Panel cach nhiét PIR (Polyisocyanurate) tai Céng ty C& phan
Greenpan (SRF s& hiru 54%). Nha may san xuat theo codng nghé cua ltalia v&i tdng mire dau tw khoang 10 triéu USD,
cong suét thiét ké 10.000m?2 panel/ngay (~3,5 triéu m? panel/nam). San pham chinh 1a tAm panel, tAm cach nhiét va
vat liéu cach nhiét PIR, dung trong xay dwng dan dung va cdng nghiép. Loai vat liéu nay cé nhiéu wu diém nhu trong
lwong nhe va san xuat khéng nung, than thién véi méi truorng (Tham khao Catalogue clia CTCP Greenpan). Theo dw
kién trudc dich Covid-19 clia SRF, nha may nay sé hoan thanh vao T03/2020 va déng gép khoang 300 — 350 ty doanh
thu trong nam 2020. Tuy nhién, do anh hwéng cla dich, nha may nay da hoan thanh cham 01 thang (T04/2020) va
chdng toi dw kién sé déng gop khodng 200 ty doanh thu cho SRF trong nam 2020.

Il.  KET QUA KINH DOANH HQP NHAT NAM 2019

Trong nam 2019, SRF dat lan lwot 1.732 ty doanh thu (-1,5% yoy) va 72 ty loi nhuan sau thué (-13% yoy):

Pon vi: Ty VND KH 2019

Gia tri hop déng ky méi 2.412 +86,2% 2.000 114,9%
Doanh thu thuan 1.706 -1,5% 1.700 100,4%
Loi nhuan gbp 167 +13,4%

(-) Chi phi quéan ly 85 +27,7%

Loi nhuan ttr hoat dong kinh doanh 84 +4,1%

(+) Doanh thu tai chinh 13 -60,6%

() Chi phi tai chinh 38 -3,4%

Lei nhuan trwéc thué 82 -16,3% 80 102,0%
L¢i nhuan sau thué 72 -13,2% 70 103,5%
Loi nhuan sau thué cta c6 déng cong ty me 66 -19,9%

Bang 2 - Nguén: SRF
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www.fpts.com.vn | 2


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/
http://ezsearch.fpts.com.vn/Services/EzData/default2.aspx?s=569
http://greenpan.com.vn/wp-content/uploads/2020/03/Greenpan-Catalogue-Vietnamese-2020.pdf

" _ FPT Securities HSX: SRF

Danh gia cta chung t6i vé két qua kinh doanh ctia SRF ndm 2019 nhuw sau:

> Trong n&m 2019, linh vuc xay dwng clia SRF dwoc cai thién dang ké. Gia tri hop ddng ky méi dat trén 2.400 ty
(+86% yoy), twong rng véi gia tri backlog chuyén sang 2020 dat 1.768 ty (wéc tinh +66% so véi chuyén sang
2019), déng thoi bién lgi nhuan gép tang 1,2 diém phan tram (dat 9,6%). Tuy nhién, can lwu y rang miec bién
li nhuan gép nay van thap hon trung binh 05 ndm clia SRF (~10,0%), thé hién ap lwc canh tranh dang gia tang
trong linh vyrc xay dwng dan dung va céng nghiép.

» Chi phi quan ly ctia SRF dat 85 ty (+28% yoy), chii yéu do trong nam SRF ghi nhan dw phong phai thu khé doi
trén 14 ty (tang t&i gan 120% yoy), nang tdng chi phi dw phong phai thu khé dodi trong 04 nam tré lai day 1&n toi
40 ty. VAn dé nay anh hwéng nghiém trong téi hiéu qua kinh doanh ctia SRF. Vi du, bién lgi nhuan truwéc thué
cla SRF nam 2019 dat khoang 05%, nhw vay ghi nhan dw phong 14 ty twong (rng véi mat di khoang 300 ty
doanh thu, b&ng khoang 18% doanh thu n&m 2019 cla SRF. T&i nay, khoan phai thu ciia SRF d& dat trén 800
ty (~45% téng tai san) va khién dong tién kinh doanh ctia SRF am trong 04 nam tré lai day.

» Doanh thu tai chinh ndm 2019 dat 13 ty (-61% yoy) do (1) ndm 2018 ghi nhan lai thanh Iy khodn d4u tw tai chinh
11,4 ty; va (2) lai tién gtvi, tién cho vay ndm 2019 chi dat 13 ty, gidm 36% so v&i cung ky (nhin chung, tién mat
va dau tw tai chinh ngén han clia SRF da gidm gan mot niva trong vong 05 nam tré lai day, t mac 355 ty cudi
nam 2015 xudng con 203 ty ndm 2019 — mot hé qua khac cuta khodn phai thu tdng manh).

. KE HOACH KINH DOANH 2020 VA KET QUA KINH DOANH Q1/2020 (tré lai)

1. Ké hoach kinh doanh 2020

SRF dit ké hoach gia tri hop dong ky méi dat 2.000 ty, doanh thu 1.500 ty va Igii nhuan sau thué 50 ty (1an lwot
-17%, -12%va -31% so v&i thwe hién ndm 2019). K& hoach nay dwoc SRF dat ra dwa trén co' s& gia dinh dich Covid-
19 khéng tai bung phat tai Viét Nam va kinh té héi phuc trong ntva cudi nam 2020. Cu thé nhw sau:

DPon vi: Ty VND KH 2020 % YoY KH
Gia tri hop ddng ky 2.412 2.000 -17,1%
Doanh thu 1.706 1.500 -12,1%
Loi nhuan trwde thué 82 60 -26,5%
Loi nhuan sau thué 72 50 -31,0%

Bang 3 - Nguén: SRF

2. Két qua kinh doanh Q1/2020 va dw phéng 2020

DPon vi: Triéu VND Q1/2020 2020 (F)

Doanh thu thuan 205.995 +18,8% 13,7% 1.483.964 -13,0% 98,9%
Loi nhuan gop 20.761 +75,0% 141.100 -15,7%

Loi nhuan trwde thué 8.405 +19,1% 14,0% 47.943 -41,2% 79,9%
Loi nhuan sau thué 8.095 +21,3% 16,2% 40.944 -43,5% 81,9%

Bang 4 - Nguén: SRF, FPTS Research

Trong 04 thang dau nam 2020, dich Covid-19 va cac bién phap ngdn chén dich tai Viét Nam da gay ra gian doan kinh
té dang ké&. Du vay, két qua kinh doanh ctia SRF trong Q1/2019 kha kha quan v&i 206 ty doanh thu va 8,1 ty loi nhuan
sau thué (1an lwot +19% va +21% yoy), chi yéu nhd vao gia tri hop ddng chuyén tiép sang ndm 2020 t&ng manh so
v&i nam 2019 (dat 1.768 ty, tang khoang 66% yoy).
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Cho ca nam 2020, ching t6i dw phong két qua kinh doanh ctia SRF sé giam so v&i 2019: doanh thu dat 1.484
ty va loi nhuan sau thué dat 41 ty (-13% va -44% yoy), twong trng dat 99% ké hoach doanh thu va 82% ké hoach
loi nhuan sau thué. Cu thé nhu sau:

> Linh vuc xay dwng: DU két qua Q1/2020 kha quan, SRF sé khd tranh khéi anh hwéng tiéu cuc tir dau tw sut
gidm do dich Covid-19. Cac dw &n méi b dirng ho&c hoan lai trong ddu ndm 2020 sé& anh hwéng téi nha thau
phu hoan thién nhw SRF sau tlr n(ra nam t&i mot nam (khi ma cac dy an dén giai doan hoan thién theo tién do
du kién ban dau). Gia dinh cho linh vuc xay dwng nhw sau: (1) doanh thu dat 1.251 ty (-25% yoy) dé phan anh
anh hwéng tlr sut giam dau tw; ddng thdi (2) bién loi nhuan gop dat 8,5% (gidm 1,1 diém phan tram so véi
2019) dé phan anh cac nha thiu phai gidm gia dé canh tranh khi thj trudrng xay dwng cham lai.

> Linh vuc sdn xuat vat liéu xay dwng: Day la linh vwe méi dwoc SRF phat trién, téi tir Nha may san xuat Panel
cach nhiét PIR (Polyisocyanurate) da hoan thanh vao T04/2020 (tbng mirc dau tw khoang 10 triéu USD va cong
suéat 10.000m? panel/ngay). Chang téi dw phong linh vrc nay sé déng gép 230 ty doanh thu cho SRF trong nam
2020 vé&i gia dinh (1) gid ban 150.000/m2 panel (gia ban trén thj trwdng khodng 150.000 — 250.000/m? panel)
va (2) nha may hoat ddng khoang 50% cdng suét trong 2020.

IV.  KHUYEN NGHI

Chung t6i 4p dung phuong phap dinh gia chiét khau dong tién dé xac dinh gia tri muc tiéu cta cd phiéu SRF 1a
14.400 VND/cp (-3,3% so voi gia dong ctra ngay 23/06/2020). Chung téi khuyén nghi BAN véi ¢b phiéu SRF,
chti yéu do (1) SRF 1a nha thau phu hoan thién, cé strc manh méc ca véi khach hang thap, do dé sé chiju nhiéu thiét
hai khi thi triérng xay dwng dan dung va céng nghiép cham lai do dich Covid-19, va (2) Dong tién kinh doanh SRF
am nhiéu nam do khoan phai thu tang cao, ddng th&i loi nhuan bi bao mon béi trich lap dw phong phai thu khé doi,
thé hién chat lwong loi nhuan thap.

Két qua dinh gia nhw sau:

STT Phwong phap dinh gia chiét khau dong tién Trong sé

Dong tién tw do chi s& hiru (FCFE) 14.362 100%

Gia dinh kinh doanh

Gia dinh yéu t6 2019 2020F

Chung t6i du kién dich COVID-19 sé cé anh
hwéng tiéu cwe cao nhwng ngan han (dwa trén
kich ban co s& kinh té hdi phuc trong nira cubi
2020). Do do, linh vrc xay dwng sé clia SRF sé
Bién lgi nhuan gbp xay dwng 9,6% 8,5% 10,5% gap khé khan trong 2020 va hdi phuc trong
2021.

Tang trwdng doanh thu xay dwng  -1,7% -25% +30%

Nha may Pangl cach nhiét PIR hoat déng khodng
L 5 : i . 50% cong suat trong 08 thang con lai cta nam
Doanh thu ban hang héa 35ty 231ty 3461 2020 va 60% cong sudt trong 2021.

Gia ban 150.000 VND/m? panel.
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Két qua dw phéng hoat dong kinh doanh SRF
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Doanh thu thuan Loi nhuan gop Loi nhuan sau thué ctia CDCTM

Biéu db 2 — Nguén: SRF, FPTS Research

Gia dinh mé hinh DCF

Gia dinh md hinh Giatri Gia dinh mé hinh Gia tri
WACC N/A  Phan bu rdi ro 8,33%
Chi phi st dung no trwéc thué N/A Hé sb Beta don bay 1,54
Chi phi str dung VCSH 13,60% Tang trwdng dai han 2%
Lai suét phi rti ro 3,43% Thaoi gian dw phdng 5 nam

Téng hop dinh gia

Téng hop dinh gia FCFE (Pon vi: Triéu VND) Gia tri
Téng gia tri hién tai ctia dong tién chd s& hiru 166.360
(+) Tién va dau tw tai chinh 333.625
(-) Loi ich cb dong thiéu sé 58.853
Gia tri von chu sé& hiru 441.132
Sé lwgng cb phiéu (triéu) 30,72
Gia muc tiéu (VND/cp) 14.362

www.fpts.com.vn |5


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

[ | " HSX: SRF
[ ®FPT Securities '

TOM TAT BAO CAO TAI CHINH (Bon vi: Ty VND)

Doanh thu thuan 1.706 1484 1975 2241 Tai san
(-) Gia vén hang ban 1539 1.343 1752 1.986 + Tién va twong duong tién 203 148 178 157
Loi nhuan gop 167 141 223 255 + Céac khoan phai thu 957 832 1.107 1.257
(-) Chi phi ban hang 1 1 1 1 + Hang tén kho 317 277 361 409
(-) Chi phi quan li DN 85 74 99 112 + Tai sdn ngén han khéc 15 13 17 20
(+) Loi nhuan khac 2 1 2 2 Téng tai san ngan han 1.492  1.270 1.663 1.842
Loi nhuan thudn HPKD 84 68 125 145 + Nguyén gia tai sén CD 194 205 219 235
(+) (L6)/13i HDTC 13 13 9 11 + Khéu hao liy ké (97)  (108) (119)  (130)
(+) (L&)/I15i cong ty lien két 22 15 24 26 + Gi4 tri con lai tai sén CP 97 97 100 105
Loi nhuan trudc thué, 1 vay 119 95 158 182 + D4u tw tai chinh dai han 149 155 171 189
(-) Chi phi lai vay 38 47 37 45 + Tai sén dai han khac 173 168 178 185
Loi nhuan trudc thué 82 48 122 137 T6ng tai san dai han 418 419 449 478
(-) Thué TNDN 9 7 18 20 Téng tai san 1.910 1.690 2112 2.320
LNST 72 41 104 117 No’ & Vén chi sé hiru
EPS (d) 1.675 982 2490 2812 + Khoan phai tra 665 580 757 858
+ Vay va ng' ngén han 632 492 655 682
Chi s6 kha nang sinh lgi 2020F 2022F + No ngén han khéac 19 17 22 25
Ty suét loi nhuan gop 9,8% 95% 11,3% 11,4% No' ngén han 1.317  1.089 1.435 1.566
Ty SUAt LNST 4,2% 2,8% 5,3% 5,2% + Vay va ng dai han 87 68 48 25
ROE DuPont 41% 23% 55% 53% + Nor dai han khéc 1 1 1 1
ROA DuPont 143%  7,9% 17,9% 17,3% No' dai han 88 69 49 26
Ty suét EBIT/doanh thu 70% 64% 80% 8,1% Téng no 1.405  1.158 1.484 1.592
LNST/LNTT 88,8% 854% 854% 85,4% + V/6n gbép chi sé hitu 325 325 325 325
LNTT/EBIT 68,5% 50,3% 76,8% 75,5% + Théng dw 0 0 0 0
Vong quay tdng tai sén 0,96x 0,82x 1,04x  1,01x + LN chuwa phan phéi 154 178 270 364
Don bay tai chinh 350x  3,47x 3,28x  3,27x + Khéc 26 28 33 39
Vén chi s& hivu 505 532 628 728
Chi s6 TK/don bay TC 2020F 2022F Tdéng cong ngudn von 1.910 1.690 2112  2.320
CS thanh toan hién hanh 1,13x 1,17x  1,16x 1,18x
CS thanh toan nhanh 0,88x 0,90x 0,90x  0,90x LCTT 2019A 2020F  2021F 2022F
CS thanh toan tién mat 0,15x 0,14x 0,12x  0,10x + Loi nhuan sau thué 72 41 104 117
No’ / Tai san 0,74x 0,69x 0,70x  0,69x + Khau hao va dw phong 25 10 13 12
No' / Vén CSH 2,78x  2,18x  2,36x  2,19x + Thay déi Vén lwu dong (118) 71 (200)  (121)
No' ngén han / Vén CSH 2,61x 2,05x 2,28x  2,15x CFO (21) 122 (84) 9
No' dai han / Vén CSH 0,17x 0,13x  0,08x  0,04x + PAu tw tai san cb dinh (137) (11) (14) (16)
Kha nang TT lai vay 3,17x  2,01x 4,31x  4,08x + PAu tw dai han 41 @) (16) (18)
CFI (96) (7) (30) (34)
+ Thay déi Vay no 145  (159) 143 4
Chi s6 hiéu qua van hanh 2019A 2020F 2021F 2022F + Phat hanh/mua lai c6 phiéu 0) - - -
Sb6 ngay phai thu 203 190 234 218 + Tra c6 tirc (31) - - -
Sé ngay tén kho 74 70 85 80 CFF 113 (159) 143 4
S6 ngay phai tra 155 147 179 168 Lwu chuyén tién trong nim @) (55) 29 (21)
Thoi gian luan chuyén tién 122 113 140 130 Tién dau ky 203 148 178
GVHB / Hang ton kho 4,85 485 4,85 4,85 Tién cubi ky 148 178 157

R ————————————————————————————————————————————————————————————————————————————
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V. PHU LUC (tré& lai)
Mbt sé cong trinh tiéu biéu ctia SRF

Chu dau tw

Dia diém

Gi&i thiéu dw an

Dw an phtrc hop gdm cén
hé chung cw cao cép,
penthouse, khu van
phong va khu ban [é.

Khéi nha & cao tang két  CTCP Dau tw Dia éc Hai

hop Hanh chinh don vi bang Quan Cau Gidy, Ha Noi

CTCP Tap doan Xay dwng
Hoa Binh

Dw an can hd cao cép va

Quéan 7, Tp. H6 Chi Minh
sang trong

Rivera Point

Sun Premier Village Ha CTTNHH Mat Tr&i Ha

Long Bay Long Dy an biét thy bién

Tp. Ha Long

Khach san San
Radisson Blu

Best Western Premier
Sonasea Phu Québc

CTCP Xay dwng va Quan
ly dw an s 1

CTTNHH MTV Phu Kién
Phu Quéc (CEO Group)

Khanh Hoa

Phu Quéc, Kién Giang

Khu du lich sinh thai va
nghi dwé'ng

Khu nghi dwé'ng 5 sao

Nha may san xuét bao bi

Nha may Tetra Pak Tetra Pak — Thuy Bién Binh Dwong T
Kho lanh tir dong Nha CTCP Stra Viét Nam Béc Ninh

may sira Tién Son
Kho lanh t dong Nha CTCP Swa Viét Nam Tp. H Chi Minh

may sira Sai Gon

Béng 5 — Nguén: SRF
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" _ FPT Securities HSX: SRF

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay duoc cung cap bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la
dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cta cac
thdng tin nay.

Nha du tw sir dung bao c&o nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chat chd quan clia chuyén
vién phan tich FPTS, Nha dau tw siv dung bao c&o nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céc thong tin trong béo céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm git* 73 cb phiéu SRF, chuyén vién phan tich, ngudi phé duyét
bao céo hién khong ndm gilr cd phiéu cia cac doanh nghiép nay.

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

Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

52 Lac Long Quan, Phudng Buéi, Tang 3, tda nha Bén Thanh Times Tang 3, toa nha Trang Tién, 130 Béng

Quan Tay Hb, Ha Nai, Viét Nam. Square, 136-138 Lé Thi Hong Pa, Quan Hai Chau, TP. Da Nang,
Ga&m, Quan 1, TP. H6 Chi Minh, Viét Nam.
Viét Nam.

DT: (84.24)3 773 7070/271 7171 DT: (84.28) 6 290 8686 DT: (84.236) 3553 666

Fax: (84.24) 3 773 9058 Fax: (84.28) 6 291 0607 Fax: (84.236) 3553 888
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