Cong ty Co phan Xay lap dién | (PC1: HOSE)

Gia hién tai: 14.200 Dong/cp

Thai Gia Hao
haotg@ssi.com.vn
+84-28 3636 3688 ext. 126

Ngay 2/3/2020
NGANH NANG LUQNG

Cac chi s chinh

Gia trj von hod (triéu USD): 99
Gi tri von hoa (ty VND): 2.310
S6 ¢ phiéu luu hanh (trigu) 159
\(j’i\zl’iD(;ao/thép nhét trong 52 tuén (‘000 21.7/14.1
KLGD trung binh 3 thang (cp) 273.793
KLGD trung binh 3 thang (triéu USD) 0,19
KLGD trung binh 3 thang (ty ddng) 4,41
Ty |8 s¢ hitu nudc ngoai (%) 36,32
Ty |8 s6 hitu nha nudc (%) 0
Ty 16 s6 hitu BLD (%) N.a
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Thong tin co ban vé céong ty
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CAP NHAT KET QUA KINH DOANH

Nhu cau von Ién cho céac du an dién gio

KQKD ctia PC1 Q4/18  Q4/19  6T/18 6T/19  9T/18 9T/19 FY18 FY19
Doanh thu thuan 1.507 1.568 2.446 3.022 3.578 4.274 5.084 5.842
YoY (%) 4,0% 23,5% 19,5% 14,9%
Loi nhuan gp 156 172 4% 461 703 644 866 816
Ty suét loi nhudn gop

o 103%  11,0% 195%  153% 197%  151% 17,0%  14,0%
DG @4 (33 (55 59 (83 (97 (122  (131)

Cong ty C6 phan Xay lap dién 1 (PCC1) 1a cong ty xay dung
dign hang dau vdi hon 50 ndm kinh nghiém hoat dong.
Thanh 1ap |a doanh nghiép Nha nudc thudc Tap doan Dién
Iyyc Viet Nam (EVN), PCC1 da ¢6 phan hoa hoan toan vao
ndm 2005 va hién tai la mét cong ty tu nhan. PCC1 tham
gia vao hang tram duy an xay dung dién quan trong tai Viét
Nam, va md rong sang cac mang kinh doanh khac bao gdm
bat dong san, ndng Iugng va san xuét cot thép. Vao ngay
16/11/2016, PC1 da niém yét 75,2 triéu ¢d phiéu trén S¢
giao dich ching khoan TP. HA Chi Minh duéi ma chiing
khoan PC1.

rong
Chi phi BH&QLDN ®)  (61) (102 (116 (153 (165  (208)  (225)
% doanh thu thuan 41%  39%  42%  38% 43%  39%  41%  39%
e 62 66 323 267 47 359 540 425
ddng kinh doanh
Ty suét loi nhuan (%) 41%  42% 132%  88% 132%  84% 10,6%  7.3%
Lgi nhuan trugc thué 76 72 3 268 497 360 579 431
YoY (%) 4,7% -21,5% -27,7% -25,6%
sudl i nuaniude 5 oo 4o 139%  89% 139%  84% 114%  7,4%
thué (%) ’ ’ ’ ’ ’ ’ ’ :
Lgi nhuan sau thu 57 57 291 236 429 318 491 375
YoY (%) -0,3% -19,1% -25,8% -23,7%
2; )S”a’ loinhugnong s 3% 11,9%  7.8% 120%  74%  97%  64%
0,
Loi nhuan rong thuge 51 54 280 225 411 303 467 356
vé cd dong cong ty me
YoY (%) 6,3% -19,6% -26,3% -23,6%
2; )s”‘” loinhuanong 5 g g4w  11.4%  75%  115% 1% 92%  6,1%
Piém nhan:

Nam 2019, PC1 dat doanh thu thuan 12 5.842 ty dong (+ 14,9% YoY), tuy nhién lgi nhuan
rong chi dat 375 ty dong (-23,7% YoY) do thiéu dy an bét dong san.

Ngoai ra, ty suét lgi nhuan gop mang xay 1ap dién giam trong Q4/2019 sé 13 mot yéu t6 can
cai thién.

Tin hiéu tich cuc cho k& hoach md rong du an ngoai EVN ctia PC1. Vao ngay 9/1/2020, Thu
tudng Chinh phu da ban hanh Van ban 20/TTg-CN cho phép Tap doan Trung Nam, mt cong
ty tur nhan, du tu vao duoing day truyén tai dién 500kV/220kV trong nudc. Ngoai ra, Uy ban
nhan dén tinh Ninh Thuan dugc chi thi td chitc Iya chon nha dau tu thuc hién du an xay Iap
dién.

KQKD nam 2019

KQKD 2019 so véi ké a o %hoan O] %hoan
hoach (ty dong) ARGED IS UL thanh Research thanh
Doanh thu 6.043 5.842 97% 6.009 97%
Lgi nhuan rong 424 375 88% 391 96%

Nguon: PC1, SSI Research
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Tong doanh thu theo phan %hoan SS| VAED
khiic (ty dén 0) 04/2019 %YoY 6T2019 %YoY 972019 %YoY thanh Research thanh
Xay lap dién: 1.382 88% 2.619 66.8% 3.696 61.7% 5.078 42.8% 5.215 97% 5.233 97%
Xay lap 885 211% 1636 17181% 2116 111,5% 3.000 73,3% 3.213 93%
San xuét cot thép 406 123,5% 196 32,4% 575 81,3% 981 96,6% 1.148 85%
Thuong mai 91 -745% 787 172% 1.006 39% 1.097 -17,3% 854 128%
Bét dong san 80 -24,1% 107 -824% 132 -84,7% 213 -78,0% 235 91% 200 106%
Thay dién 106 -18,8% 295 9,4% 444 3,5% 550 -1,7% 591 93% 575 96%
Téng 1568 41% 3.021 235% 4.273 194% 5841 149% 6.043 97% 6.009 97%

Nguon: PC1, SSI Research

Ty suét LN gop timg hoat ddng 04/2018  Q4/2019 6T2018 672019 972018 9712019 Reseafcshl
Xay lap 9,1% 6,0% 10,68% 10,37% 10,52% 9,95% 9,9% 8,8% 9,9%
San xuat cot thép 51% 9,2% 4,21% 10,63% 7,05% 9,17% 6,3% 9,2% 9,2%
Thuong mai 2,6% 4,1% 3,81% 4,07% 3,80% 3,99% 3,5% 4,0% 3,2%
Bat dong san -4,3% 25,6% 31,77% 37,97% 31,52% 40,68% 27,6% 35,0% 40,0%
Thay dién 63,1% 54,2% 64,01% 67,12% 62,20% 64,54% 62,4% 62,5% 64,0%
Tong 10,8% 11,0% 19,50% 15,26% 19,66% 15,07% 17,0% 14,0% 14,4%
Tong (khong gom bét dong san0 11,9% 10,2% 15,46% 14,43% 15,89% 14,25% 14,5% 13,2% 13,5%

Nguon: PC1, SSI Research

Nam 2019, doanh thu thuan dat 5.842 ty dong (+ 14,9% YaY), hoan thanh 97% ké hoach nam trong khi Igi nhuén
sau thué dat 375 ty dong (-23,7% YoY), chi hoan thanh 88% ké hoach ndm. Nhin chung, Igi nhuén rong giam
dang ké chi yéu la do thiéu vang céac du an bt dong san nam 2019, trong khi ndm 2018 mang bat dong san ghi
nhan dang ké tit du an My Dinh Plaza 2 va My Binh 1.

Loi nhuan rong Q4/2019 khong nhut ky vong ciia chiing t6i do bién lgi nhuan gp mang xay lap dién giam. Ty suét
loi nhuan gop ciia mang xay lap dién giam xu6ng con 6% trong Q4/2019 tir 9,1% trong Q4/2018. Do do, ty suat
Igi nhuan gop ca nam tai chinh ciia mang xay Iap dién giam xudng con 8,8% tir 9,9% trong nam 2018 (xem bang
dudi day vé co cau ty suat lgi nhuan gop mang xay Iap dién). Theo thao ludn cua ching t6i vdi cong ty, hop dong
EPC/PC nam 2019 da tdng dong gop 1&n> 50% tut mitc 15% -20% vao nam 2018, trong khi ty suat lgi nhuan gop
clia EPC& PC (khoang 8% -9%) thap hon nhiéu so véi mang xdy dung (~ 15%). Cac hop dong mua ban vat tu
c0 TSLNG thap nhat (thdp hon nhiéu so vdi hop dong EPC&PC), dong gop dang ké trong tong gid tri hop dong
EPC trong Q4/2019, khién TSLNG giam. Ngoai ra, dang chii y Ia sy cham tré trong tién do xay dung (chi yéu la
do tién do giai phong mat bang) co thé gy anh hudng tiéu cuc dén viéc ghi nhan doanh thu va bién dong trong
ty suat Igi nhuan gop.

Co cau du 4n dang thuc hién mang xay lap dién Ty trong 2018 Ty trong 2019 Ty suat lgi nhuan gép 2019

EPC, PC ~15%-20% >50% 8%-9%

Xay dung ~70%-75% ~40% ~15%
Nguon: PC1

* EPC: Ky thudt - Mua bdn vat tif - Xay dung
* PC: Mua ban - Xay dung
* Ty suét loi nhudn gop cda “hop dong mua ban vat tu” thap hon nhiéu so voi mitc 8% -9%

* Ty trong cta hop dong EPC & PC ¢ xu hudng ting Ién ~60-70% theo ké hoach cta cong ty
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Ca cau doanh thu
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Chuing t6i udc tinh doanh thu va Igi nhuan rong trong ndm 2020 ¢ mitc 6.746 ty dong (+ 15,5% YoY) & 457 ty
dong (+ 22,0% YoY), thap hon so voi ké hoach cua cong ty 1a 7.222 ty dong va 501 ty dong.

Co cAu lgi nhuan gép
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Nguon: PC1, SSI Research

Déng lyc tang trudng chinh 12 mang bat déng san, dugc ho trg béi du an Thanh Xuan (phan khic trung cap) sé
ban giao trong Q2/2020. Tinh dén thang 1/2020, dy an da hoan thanh va dat coc 335 trén 480 cdn hg (chiém
70%) vdi gia ban trung binh tir 30 triéu dong/ m2 so véi 36 triéu dong/ m2 (phan khic trung cap). Ngudn cung
mai han ché trén thi truong bat dong san khién du an Thanh Xuén trd thanh mot lya chon hip dan vai gia ca phai
chang va vi tri thuan Igi (cach trung tdm thanh phd ~ 7km) so véi cac dy an khac. Chung t6i udc tinh rdng doanh
thu ttr du an Thanh Xuén dong gop ~ 710 ty dong vao nam 2020 (ghi nhan 80% vao nam 2020 va phan con lai
vao nam 2021).

So sanh mot sb du an 1an can  Pja dim : Cac trung tam TP (km)  Gia ban trung binh (VNDmn/m2) Loai hinh
PCC1 Thanh Xuin ﬁgiPho Trieu Khuc, Thanh Xuén Nam, Thanh Xuén, Ha o Zm ~30 (Ygi%-?nBzF;
Chung cu Viét Bitc Complex Lé Van Luang, Nhan Chinh, Thanh Xuan, Ha Noi 91 ;m 32 3BR (100m2)
Center Point 27 Lé Van Luong, Thanh Xuén, Ha Noi 19 gm 35-41 3BR (80-90m2)
BEA SKY- Nguyén Xién Nguyén Xién, Kim Giang, Thanh Xuan, Ha Noi zgégpm 34 3BR (78 m2)
Thanh Xuan Complex 90 Nguyén Tuan, Thanh Xuén, Ha Noi 1654pm 32 2BR (71 m2)
Vinhome Royal City 72 Nguyén Tréi, Thanh Xuan Trung, Dong Da, Ha Noi 165pE[I]1t 46 2BR (83 m2)

Nguon: SSI Research

Tang cong suat thiy dién vao nam 2020. T6ng cong suét trong ndm 2020 tdng thém 54MW Ién 168 MW. Tdng
san lugng dién udc tinh dat 533 triéu kWh (+ 31,6% YoY), tit 3 nha may mai Mong An (30MW), Bao Lac B
(18MW) va Séng Nhiém 4 (6MW). Doanh thu mang thlly dién udc tinh dat 709 ty dong (+ 29% Yay).

Ty suét lgi nhuan gdp mang xay |ap dién giam. Chang toi diéu chinh giam gia dinh xubng con 8%, so véi mitc
8,8% vao ndm 2019 do cac yéu t6 bt 6n dé cap & trén. Doanh thu xay 1ap dién udc tinh dat 3,2 nghin ty dong
(+6,7% YoY) so vdi ké hoach clia cong ty 1a 3,41 nghin ty dong (+ 13,7% YoY) do co sd so sanh cao ndm 2019
(doanh thu xay Iap dién nam 2019 dat 3 nghin ty dong, tang +73 % YoY).
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Dv an dién gio Lién Lap (48MW). Cong ty dat ké hoach dua du an dién gi6 nay vao hoat dong trong Q3/2021,
trudc thoi han ap dung FIT (biéu gia dién ho trg) 1a 0,0835 USD / kWh. Theo ban tin nha dau tu méi nhét, tong von
dau tu a knoang 1,7 nghin ty dong, tai trg bdng 30% von chi so hitu va 70% ng vay. Ching t6i gia dinh 14i suat
vay @ mic 8,5%, thap hon Iai sudt cho vay trung/ dai han trén thi truong 1a 9% -10% vi day 1a du an ning luong
xanh. Téng LCOE (chi phi san xuat nang luong quy doi bao gom tong chi phi phat sinh trong qua trinh van hanh)
ugc tinh 6 muce 7,07 cents/ kWh so véi gia ban FIT la 8,35 cents/ kWh.

Du kién tang thém 100MW dién gio sau du an Lién Lap. Vao ngay 12/2/2020, Hoi dong quan tri da chap thuan
mua hai cong ty dién gi6 1a CTCP Phong Nguyén & Phong Huy véi ty 1& s& hitu 96%. Hai cong ty nay van hanh 2
du an dién gio (50MW cho méi du an). Theo ban tin nha dau tu Q4/2019 va thao luan cua chung t6i vai cong ty,
téng von dau tu cho hai du n 1a ~ 3,5 nghin ty dong, tai trg bang 30% von chu s& hitu va 70% ng vay. Trong
cac du an nay, PC1 sé hop tac vdi cac nha dau tu chién Iuge khac (ty 16 so hitu: 51% cho PC1 va 49% cho nha
dau tu chién lugc). Ching t6i kha ngac nhién véi hai du an mai nay do ap Iuc von va ganh ning don bdy. Theo
do, ching t6i can thu thap thém thong tin dé dua yéu to nay vao mé hinh dinh gia trudc khi dua ra khuyén nghi
cudi cung.

SL ¢0 phén da mua 4.800.000 SL ¢0 phén da mua 4.800.000

Ty I 56 hitu 96% Ty 16 s6 hitu 96%

Ménh gia 10.000 Ménh gia 10.000

Gia mua Thoa thuan Gia mua Théa thuan

Thai gian thyc hién Q1/2020 Thai gian thyc hién Q1/2020

Du an Dién gi6 Phong Nguyén Dy an Dién gi6 Phong Huy

Cong suét ~ 50MW Cong suét ~ 50MW
Nguon: PC1
Quan diém dau tu
PC1 dang giao dich vdi PE 2020 1a 5,3 1an va ty 16 PEG hap dan 12 0,3 lan (udc tinh tang trudng EPS 2020-2020
a mitc 19,7%). Chung t6i thiy mot s6 yéu t6 thic ddy loi nhuan trong ndm 2020, bao gdm (1) ghi nhan du an bat
dong san Thanh Xuan trong Q2/2020 va Vinh Hung trong nam 2021; (2) cong sudt mai tir 3 nha may thay dién
(Mong An, Bao Lac B & Song Nhiém 4). Tuy nhién, du béo cta chung t6i chua bao gom hai du an dién gio méi
khac cong b6 gan day vao ngay 12/2/2020 (nhu d thao luan § trén), va chiing toi sé cung cap khuyén nghi chi
tiét trong bao cdo sap tai.
Rui ro: (1) ty suat lgi nhuan gdp mang xay Iap dién thap han du kién, (2) giai ngan tit EVN cho cac dy an truyén
tai dién giam.
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2017 2018 2019 2020F 2021F Ty dong 2017 2018 2019  2020F 2021F
Bang can doi ké toan Bao céo Két qua Kinh doanh
+ Tién va cac khoan tuong duong tién 567 701 568 490 226 Doanh thu thuan 3161 5084 5842 6747 7,250
+ DAu tur ngén han 100 90 180 0 0 Gia von hang ban -2,679  -4219 5026 -5768 -6,133
+ Céc khoan phai thu ngan han 1,302 1,552 1,865 2,153 2,314 Lgi nhuan gop 481 866 816 979 1,117
+ Hang tdn kho 1,085 759 1,429 1,640 1,744 Doanh thu hoat dong tai chinh 11 28 39 31 26
+ Tai san ngdn han khac 38 47 119 138 148 Chi phi tai chinh -103 -150 -171 -170 -176
Tong tai san ngan han 3,093 3,150 4,161 4422 4,432 Chi phi ban hang 0 0 0 0 0
+ Céc khoan phai thu dai han 0 8 0 0 0 Chi phi quan ly doanh nghiép 17 -47 -22 -54 -57
+ GTCL Tai san ¢6 dinh 2,755 2,531 2414 3,955 5,436 Lgi nhuan tir hoat dong kinh doanh -143 -161 -203 -234 -253
+ Bt dong san dau tu 102 171 168 148 127 Thu nhép khéc 263 540 425 514 615
+ Dau tu dai han 61 442 1179 1,015 316 Thu nhap tir cac cong ty lién két 40 39 6 7 7
+ Loi thé thuong mai 91 97 63 59 59 Loi nhuén trudc thué 303 579 431 521 622
+ Tai san dai han khac 111 198 330 345 352 Lgi nhuan rong 256 491 375 457 548
Tfing tai san dai han 3,121 3,447 4,153 5,522 6,292 Lai ich cta c6 dong thiéu s6 237 467 356 435 520
Tﬁng tai san 6,214 6,597 8,314 9,944 10,723 Lgi nhuén chia cho co dong 20 25 19 23 27
+ No ngén han 1,833 1,741 2592 2,982 3,185
Trong do: vay ngdn han 294 416 1,046 1,209 1,300 EPS co ban (VND) 2,336 3,514 2,236 2,729 3,266
+ Ng dai han 1,567 1,577 2,028 2,842 2,911 Gié tri s6 sach (VND) 23,249 23,494 21,577 24,099 27,116
Trong do: vay dai han 1,527 1,554 2,000 2,820 2,888 C4 titc (VND/cG phiéu) 0 0 0 0 0
Téng ng phai tra 3,400 3318 4619 5824 6,096 EBIT 399 707 601 690 823
+ Vbn gop 1,155 1,328 1,593 1,593 1,593 EBITDA 514 881 766 900 1,092
+ Thang du vén ¢6 phan 711 711 711 711 711
+ Lai nhudn chua phan phoi 716 925 933 1,307 1,755 Téng truwéng
+ Quy khac 232 315 457 507 567 Doanh thu 51% 609% 14.9%  15.5% 7.4%
Vén chi s& hitu 2814 3,279 3,695 4,119 4,627 EBITDA 125% 715% -13.0% 17.5% 21.3%
Téng ng phai tra va vonchi sé hitu 6,214 6,597 8,314 9,943 10,723 EBIT -52% 825% -17.3% 147% 19.2%
Lgi nhuén rong -15.9% N7% -23.7% 22.0% 19.7%
Luu chuyén tién té Von chd so hitu 364% 165% 12.7% 115%  12.3%
Dong tién tur hoat dong kinh doanh -180 513 -335 504 609 Von diéu 1 53.4% 15.0% 20.0% 0.0% 0.0%
Dong tién tur hoat dong dau tu -895 -535 -955  -1,564  -1,031 Téng tai san 37.2% 6.2% 26.0%  19.6% 7.8%
Dong tién tit hoat dong tai chinh 1,224 156 1,156 983 158
Luu chuyén tién thuan trong ky 149 134 134 77 -264 Dinh gia
Tién déu ky 419 567 701 568 490 PE 16.5 7.1 6.5 5.3 44
Tién cudi ky 567 701 568 490 226 PB 1.7 1.1 0.7 0.6 0.5
Gia/Doanh thu 1.6 0.6 0.3 0.3 0.3
Cac hé so kha nang thanh toan Ty suét cd titc 0.0% 0.0% 0.0% 0.0%  0.0%
Hé s6 thanh toan hién hanh 1.69 1.81 1.61 1.48 1.39 EV/EBITDA 10.9 5.1 6.0 5.1 4.2
Hé s6 thanh toan nhanh 1.07 1.35 1.01 0.89 0.80 EV/Doanh thu 1.8 0.9 0.8 0.7 0.6
Hé s6 thanh toan tién mat 0.36 0.45 0.29 0.16 0.07
Ng rong / EBITDA 1.90 1.43 2.44 3.34 3.43 Cac hé s6 kha nang sinh loi
Kha nang thanh toan lai vay 417 4.92 3.53 4.09 410 Ty suét loi nhudn gop 15.2%  17.0% 14.0% 145% 15.4%
Ngay phai thu 96.7 68.5 69.9 70.3 72.7 Ty suét i nhudn hoat dong 11.1%  13.0% 9.5% 9.7%  10.9%
Ngay phai tra 109.6 67.1 57.4 55.9 58.0 Ty suét lgi nhuan rong 8.1% 9.7% 6.4% 6.8% 7.6%
Ngay ton kho 110.2 79.8 79.5 97.1 100.7 Chi phi ban hang/Doanh thu thuan -0.5% 0.9% 0.4% 0.8% 0.8%
Chi phi quan ly/Doanh thu thuén 4.5% 3.2% 3.5% 3.5% 3.5%
Co cau von ROE 10.5% 16.1% 10.8% 11.7% 12.5%
Vén cha s hitu/Tong tai san 0.45 0.50 0.44 0.41 0.43 ROA 4.8% 7.7% 5.0% 5.0% 5.3%
N phai tr&/T6ng tai san 0.55 0.50 0.56 0.59 0.57 ROIC 8.6% 12.5% 8.7% 8.1% 8.5%
N phai tr&/Vén cht s6 hitu 1.21 1.01 1.25 1.41 1.32
No/Vén chii 6 hitu 0.65 0.60 0.82 0.98 0.91
No ngan han/Vén chi sd hitu 010 0.13 0.28 0.29 0.28
Nguon: PC1, SSI udc tinh
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1. KHUYEN CAO

Céc thong tin, tuyén b, du doan trong bén béo céo nay, bao gdm ca cac nhan dinh ¢4 nhan, 1a dua trén cac ngudn thong tin tin cdy, tuy nhién SSI khong dam bao
sy chinh xac va dy du cta cac ngudn thong tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dua trén ca sd phan tich chi tiét va can than, theo danh gia
chd quan cua ching t6i, 12 hop Iy trong thoi diém dua ra béo cdo. Cac nhan dinh trong bao céo nay ¢ thé thay déi bat ki ldc nao ma khong béo trudc. Béo céo nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI co thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc v kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in an, sao chép hay xuét ban toan b hay tiing phan ban Béo céo nay vi bat ky muc dich gi ma khong c6 su chap thuan
cua SSI.

2. THONG TIN LIEN HE

Hoang Viét Phuong Giam d6c Trung tdm phan tich va tu van dau tu phuonghv@ssi.com.vn
Pham Luu Hung Ph6 GD Trung tam phan tich va tu van dau tu hungpl@ssi.com.vn
Thai Gia Hao Chuyén vién phan tich haotg@ssi.com.vn
WWW.SSI.COM.VN SSI SECURITIES CORPORATION HO CHI MINH CITY HANOI
Member of the Ho Chi Minh Stock Floor 18th, Office Tower 2, Saigon Centre, 1C Ngo Quyen Street, Ha Noi City
Exchange, Regulated by the State 67 Le Loi Street, Ben Nghe Ward, District Tel: (84-24) 3936 6321
Securities Commission 1, Ho Chi Minh City Fax: (84-24) 3936 6311
Tel: (84-28) 3636 3688 Email: info@ssi.com.vn
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