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Ma nganh ICB:2723
Bloomberg Ticker: AAA VN Equity
Ngay *' y « tién: 15/07/2010

HoOW yqQJ NLQK GRDQK FKtQ

x Mua ban may méc, thi AW EinY @I MWEQX OEQ S
nhéoD EDEacHo¥L

XxS8Q [XOW V8Q SK-P QK&D 33 3¢

x InvacacdFK Yé TX§Qéh Fabmi;wU

x Xayd8QJ F{Qnh dardéQJ

xL3S y»W WUDQJ WKLAWINEkKaF K&RQBiF F

x Kinh doanh b© Wng ¥§ Q

X Mua ban hang may m » F

X Mua ban may méc thi AW &Egh ¥ tmg thay th A

x ChuyCQ JLDR F{QJ QJKE

X ¥L Oé PXD EiQanda)mai gkR L WKQ J ¥R
&\ WKIiF P X [&ng h@a;K

xV£Q FKX@hds, hanh khach b pQ J { WY
ho¥W yYQJ SKévWQ WEKR

X HO¥W yYQJ WKX JBPhé\AiUNE WKSL Wil
li EX

X XA 0é { QRIhEPW YYQJ TXE§Q 0O& FKOW

XxS8Q [XOW Pi\ PyF WKLAWhBh®KEF Yé

Chaéwth ¢ WUl J

Gia ngay 25/07/10 46.100
Kho§QJ JLi WX «Q 45.100-48.700
Giatri YOQ KRi 77 Wu Y 456,39
Tuo WUNQJ YOQ KyD 77 0.326
Gia giao d i F KinlEquan phién 3T 46.080
KL&3 /+ 9.900.000
KLGDBQ phién 3T 159.385
./ y»W PXD %@3BKL 319.928
I y»W EiQ 9%8A3BKL 232.842
KLmuarongcéD 1 7131 0
CUyfgIBQ

CTCP @ tmTam Skn 30,3%
CTTNHH wtmFC 10,61%
Beira Limited 8,08%
CTCP TTCTh ngLong 5,45%

&y EXw KEX Fm SK?Q

H1mRF
ngoai
HKhéac

CTCPNH6$VANKL 756B1* XANH AN
PHAT(AAA)
Khuy AQ QJKI WBIH é FytF K« X mdai h ¥ QGia m é Riéu

59.000 -
“TOK JLi FKXQJ
xNganh nh %0 h r@anh co nhi YX WIQY BJ W QW Q\thg Fnha QM Fehd trN Q J
quantaP % ik M/taich Anh 6 Dyitp b § R Embi tr mA QUatiAME P Q BXNE X
QXJAXVAUIa doanh nghi _S6quy moIsQ QHKreny | - QK% B ; Qxu =Wi nilon va la
doanh nghi _S WiL FKW Osir@KEFEMLPQ QJ O%F Vien 200W
t=Q WKH)EQ QD\ %a%isard nghiES Fy TX\nP{QWOYE ORQ VR YRL F
nghi E Sufg nganh yDQJ Q LA WN\AAD. Cong ty c6 chiA QmEF SKiw dvang@Q U
heS YRL yiR@&JIKY L Qahf ¥R WjUQ QIR IiPcd QI WAWMGF PiF W Q
WERIK R ¥ Q KvaPAQMYD J WHR QJP TXBL YLED y QKj RO\ vVv&uo Y
fPdY §¥ @7 vsQ [xow
QNhumwrg@n ng !l % B ;nxu =Wi va tai ch Whh %0 Bitp doanh thut ng m 9 QK
tesu=%hh! ulcaoh yn tuy nhién docongty msL §y?X [WA G QJ aQdy trong

Q P 2Q ykén® _ Vi Q{ FDR NK; Q QJ VKD XKTWRKRYW §yqQ.
KyQ VRLYW U XnQ.XHEcac nhamay mR Lt émong tyd « i vao U @1 Q Kha may
s § xu © @ACO:s i vao ho ¥ WY @thi doanh thu, tisu © MW bhu + Q ¢ Inhu + @ é @6ng ty
sAt QJ VEQdaova U GlQIKkn.
xChungtbichor 1IQJ GRDQK QJKL_S §y9W NW KR9FKaGRD[QX? @k
JOW §F P«F O{L QIAXHQWS5te Theochingtbidd WIGRDQK YWKX § W
I¢L QK XauQhuAkho§Q 83-65 tu Theo YYEPS tmhkg iQJsAla 6.364 - 6.566
yx QQP
xCéngtyv fD &y W \&n8ab ngay 15/7/2010 . AAAco nhiAX FahgiRQ Q3P JL
chiAP KkQ AN XU SKLKWOLmAJ JLDR GIFKnhWEDGEE) E
CP/phién. VR L PiF 46100 yx QQP ngay 25/07/2010 thi PE forward c € M\AA la 7-7,2
th © & kn so vR n i FPE trailing 12,1. Theo tinh toan ¢ & @hang t6i n A th TW @ @Rhéng
quéa x © Xa thong tin k A Y §doanh thu | ¢ Inhu = Qy ng Fph § anh Y« \ yéthi miFgia
AAA c6 th Cy¥ Wng Aa 59.000- yx QGP.

yx Q/CP

TUQJ TXDQ KR¥W yYQJ V8Q [XOW NLQK GRD
LcFK WMAQ WKKkQ FéDj&QQIWM\OF1++ $QK +OFL &M% Wi WK
9/2002vRL VO YOQ yLAX OE WULEX yxQJ 7KiQJ &{C
sang hinhthiF F{QJ W\ FU SK«QyRXLOEDQY H*QEQ QD\ $$% Fy VO
IEa@9tu WRiGE W@4tycongtyco3nhamays§Q [XOW YRL WUQJ F{
kA NKRSRQ K ©OW WKiQJ F{Qéh QUG EKMWAQ y¥L QK& Lda; X
Singapore, Nh+W % §Q

Congty hiEQaygn3P JL6 TX\AQ NLCP VRIiW Wakhodng&3 QL KB&D 3K i\
YénBai(vOQ yLA0QE ORL Wu OE JyS YOQ FKLARTCP NhD@Q ¥ |
Khoang s § An Phéat Yén Béi s § xu © k\¥ W\h 6 DCaCO3. D3 NLAQ Q P F{QJ
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M Khac
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20% e
° vZi
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Doanh  >A] Doanh >A]
A Zu"
thﬁIOOE VZu'v thUZOOSV TR}

titAS WéF W QJIEén80tu WURQJ yy $$% G6 NLAQ JyS W
yAX OE

Ve WKMWNnYW WURQJ IGENR IX@KI chA QK6 D nlo@ing |- Q Ko Fs &

xu © Wi nilon.

S;Q SKAFEQ SK-P FéD RiIQUaWXW QKD 6 8ding k1@ chiAP

doanh thu va chi A P O¢L QKXPQ &iFIOW~L Fé&D F{QJ W\ ED
WeUWthVIFDR FO©S LQ P«X W-~L y8QJ UiF 68Q SE%RURXD'
S§QMEQJ WURQJ yymaQRl WRQWUHP 6LQJDSRUH &]JHFK iF 3
Nguyén li _XNguyén i EX QK& D FK158Rjiathanhs8§Q SK-P WURQJ @y F
nhd D Qé&ixXsinh, héD WilL VLQK FKIi FKLAP &{QJ W\I0S«K § I
nguyén iEX QK6&6D +LEQ F{QJ Withd DY 3 § xuXO h\¥ Wwh 6 DCaCO3 nh u P
gitp gi §n chi phi nguyén Ii E X

huu

« X nW
Congtyt+S WU XaQthak o ho¥W yYQJ VEQ [X©OW NLQK GRDQK F
F{QJ WmY¥QK G¥QnyK\8® J Drifay nang cao cong suOW JL~S GRDQ
nhu+Q W @aQW WP ¥QK
1P WS WUXQMhIKR Day s§Q [XOWhEEWD&2 F{QJ VXOW
en 4.800t©Q Q P W ¥an Bai QiK Gafoan thanh xong80% d6 NLAQ TXé ,9
vao ho¥W yY&Qclnyc©S NKREQJ OQ¥W QKSD &D&2 QJID\ WURQ
XaydoQJ QHays8Q [XOW K¥W QKEDIERDR JLEP 0% RS hinguyén
EX VR YRL RiXyu@d REX FKLAWY% giavO Qh¥wh 6 OCaCOsco th Gthay
th Anh 8 Dnguyén sinh v R Lal Et7 10-15% nén gidp ti A WE Pnguyén li E Xhinh qua yy
gi § Pchi phi nguyén li E XD dki & nha may s AhoanvO @ong3n m. 1 P &{QJ W
?d\gul}gbéj%l{%g\]F@S SKpS NKDL WKiRm ngudényli E&D § @6 $p nba
Pi\ Qj\ &{QJAWAXyMVA UYQJ TXAd®ig¥uOW KRY¥W ¥ MeyJaitkA
nhéD YRL yiR@JIKNK{QJ QKAOQJ yiS iQJ yendiEX K« sBIRUOW
bao bi mang m O Q Ja Bon ban cho cac doanh nghiES QK&6D NKiB®FURQJ
KDOWen c ¥ QKésachinh cong ty a
HEDMIQJ @y« tmmarY QHo » Fay thém nha may trong cacn mtiASWKHR QJ
th & cong ty s Ay« t mthém kho § Q30 tu ¥t ng cong su © Wia may s O3 [en 100% §¥
n ng su ©2\000 t © hang.

Ngoai ra cong ty jang Ién k Aho ¥ F Kin thé P

Ho¥W yYQJ V8Q [XOW NLQK GRDQK

1P $$% ILYIQJ WiF yqg WQIMWIU jL WiWw

1P cong ty ¥ W W0 GRDQK Ny 8% & KXk @ 2008 do nha may s O

2 ho ¥ WY Q ) T Q& thang 9/2009 cong ty y ra thém nha may s O3 vao ho ¥ WY Qglip
giat ngs§ ImcQ 3§ xu ©WE Qrih mtiéu thé Theo YylcL QKX +Q V IXBKTK X A
t ng 65% so vR L 2008, n m2009dobY S#tdichA QK&6D FéD F{QJdh VF\ F
YL YiREWRYYQJ JL~S Ocl QX+ PD¥ QMKE RVMJQ K /2089 h ¥ Wh 6 D

t ng d « totr N Qttbng doanh thu va | ¢ bhu + Q

4Xé Q P AAA y9Wp23tedoanhthuv al11,89te ykQJ{Lnhu E Gau thu W
LuekW WKiQ3IXyQ P &{QJ SW\WtQK yow We @BD® KO L
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nhu Et yng *Q.y9545%vas46,2%sovs kVho9F.

Céac ch a éwtai chinh: AAAcokh; Q QJ VLQK, tOrR Ly VR QUQW IGRDQK W
nhuEQ FDR KL_X TX; &E9W) jQfanh t6an w P+F WUNGJI vBL FiF
doanhnghi_S *MJ QJjQK yD QW @t yar)\

Kh; Q QJ VLQK K@ LWWiQVP yAQ QD\ Wu VXOW OgRQIKW +@
d«Q @HamaytdichA QK3 Dadg/ho¥W ¥V Q Jchi phi Sguyén iEX § «@ gV§ P
1P WVXOW O¢L QKX+Q KR¥W yYand cao/lik QX ORWLYAX P QK )
1usyzrl11;ivénv_Q WKROG & P GR FKL SKt WjL FKEQKO®] GRD G |
W QJ OrQ IRAFKIFK Q QJ VLQK Oa&aL FéD $$$ FDR VR Yy F
nganK yDQJ QAWMAAW. TrongthalL JLDQ WRL NK & sQicgoh Min@ukaha
may s § xu ©WW¥ wh 6 BCaCOs i vao ho ¥ WY Q J

TiF yg W QWQUGRDQK WKX O{lVRKXERBEFPRKj Pi\ YR/ KRQ
gidpdoanhthulgL QKX+Q FéD $HEQW RPYQKUW URRILO B JRArih uan
doanhthul¢L Q Kdhtkg i Q Ja 92% va 52%.

 M»FUGEX TX§ KR¥W yVYQai§&8® NWIQJ WDRI @KW U VXOW Og
cingvBL Wu OE §AQoMBAROECED $$$ § ¥ WhRGH (31,02% n m 2009).
Kh; Q QJ WKDQKhEFRQ®@J WKDQK WRiQ F&k@{QmB LWW WNHKEIS
nganh tuynhienkh 8 Q QJM@XEIU UR POW NK§ Q Qakhahg bW EVESQ
ty gi§n 120 tuviDquasAgilpkh 8 Q QJ WKD Qit FWREQ WKLEQ

Hi_ X TX; KROWS{Ongay hangtxQ NKRXFBQJ JL&® so vR krung binh
nganh do chinh sach NKL Fy »R@nEmRL WK X P>eD li@ XXdng cac kho §Q
ph § thu, vong cac kho § @h § ir §th © $ kn so v B trung binh nganh, h Es Océac kho §

ph § thu trén céc kho § @h § tr §1R Qv kn 1 cho th @ cong ty yang b ichi A Pd é Qth m kg
fnvg é‘g'so vR h m 2007, vong quay t U Qtdi s &), vong quay tai s § ¢ Oy Q Kong quay v &
chésahoXn m 2008, 2009 YA gi§ndo2n mviDquacoéngtyt ngv@®,t ngngva
ya tmxay d 6 Q dha may nén t O F/Yt ng doanh thu chna t ng theo k 1S O BVt ng tai

s &, v@ ch ésah 6 XTuy nhién vong quayv@® ImX ¥ Qtlngd cichoth©vO QX ¥ QJ
yme Fsfid é Qdgay cang hi E Xju § So v R tac doanh nghi E Sjang niém y A #én san thi

hi E Xqu §ho ¥ WY QW Q&m i Ftrung binh.

Tinh hinhcongn { N¢ FED $$$ FKLAP Wi WUKN ®X QRIX VQURDQ K
nctUQJ QIXxQ YOQ OTURQJ ¢gyQ@2Q KX¥@J QJXxQ 48%.Qrddg

- Q P F{QJ WOODY Y i XkW®J f{raysO jYQ P F{QJAS\
"Y6éF YD\ YO @ j[kXo@J DaysO  WtQK JAQ YD\ QgaQJ3
h¥Q FéD $BBEQIQJIAMS0tY125tu PiRMOW Q¢ ¥B¥@G WKIEE KD
nay). Thang 5/2010 céng ty vi Dphat hanh thanh congt ngvO Qi Ai 1EtT 66 t tlén 99 t U

yx QthalL WK XFgom uv @ th» Qd mdo y ym B Ly ly céng ty tr §n ¢ ngan hang 120 t 0
gidp gi § Pchi phitaichinh va W Q J§NXK QJ WK D Q&@ANGRY.Q

VZ EXaw:QTais§Q FO ViQK G«Q FKLAP Wi Wb QJYB R Qv MEFR
nhamaysO avhamays® WURQJ Q®09thihiEQ QD\ W (aiwsQagJ)
h¥Qaj QJiw QP rQ QP 6R ViQK ©XiBEQ | YFk &X
nguxQ YOQ Fy WHiKEQAIBM®O W @ Fawe YOQJ FK3F Wi Qah#Q YC
olup
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BIWQ yqQJ JLéndiJX\

%ORR

B;QJ G% EIiR

KW KR9F

2010

Doanh thu (t « 552
Te VX=W O{L ( 22,3%
L{tnhu EQorg t f

HDTC (t -8
Te O_ &)%+ '7 4,5%
Te O_ &)4/'7 4,0%
L{L QKXEQ NK

(te 0
LNTT (t 68
LNST (t 65
EPS 6.566

D% EiR

552
25,6%

yA @13
6,1%
4,8%

0
66-68

63-65
6.364 - 6.566

NgukQ .W KROFKMWCBStNQJ K{S G

B;QJ ycQK JLi

Ma
TTP
SPP
TPC
RDP

TB nganh
AAA
Gia AAA

PE
6.5
11
5
14.6
9.3
12.1

59.000-61.000

TricQ YNQJ GRDQ
S § ph-m tdi nh 6 Dph é Fvécho ho ¥ WY Qtiu diung do yytOFYt QJ VEQ@®méD
nganh bao binh & Oph éthu Y FOMIi AlvaotO Yt QJ VEQHRinhtA
Nha Q m Fru tién phét tri @ nganh nh & Dy» i E W/tai ch Anh 8 Dpbh Ath § cung v R Iy yia
chi A QO@Fphat tri @ phu h ¢ Sc & xéng ty 18 t¥ Ra nh 6 Q I¢ lth Anh © W Q ¢ho phép
cbng ty c6 th Cphét tri @ nhanh va U QT Qtong cacn mtR Ly k. VIE B § Qu © i c6
tiAn -nréro cac QM Ftrén th AgiRlh ¥ @h Asfidé Q38§ ph-m tii nilon tuy nhién
Nh6QEQKMEQYyyY O WIdiR ©Q
Trung Qu O E© Ps § xu ©Wo bi nh 6 DG R6 in Y $\Ckhach hang truy A ¢h &g € Orung
QuO BAchuyQQ K dang th T W @ @¥i E Mam gidp cong ty c6 th Om &r Y Qth Iph « Q
AAAIAMYW WURQJ VO tW GRDQK QJKLE® Ay W{R F IQah Kk /BIQ.
la doanh nghiES Fy TX\ P{ ORoAg QR&W dFUVEQ [X ©ah & +lth@LdHR
marY @thph«Q@ QJ V8 Qdoanh thu.
Gia nguyén li E Xh & Chi E @A i A Xh hh gi §n so v R fuy 1/2010 nén chi phi nguyén li E X
c6 th Cgi §n trong th & gian quy t B,ltuy nhién chdng tdi cho ru Qkh 8n nggia h¥wWh o6 D
bai §rUsAu 1a khong ¢6 b & nhu ¢ wi vAcu ®n m s Acao hkn va s ph é Fh x £ & I A Qinh
tAth AgiR L
T WUNQJ [XOW NK-X FKLAP NKR§QJ GRDQK WKX WUTF
chiAP NKRE&QJ J1&n YOmh@nhta JLi 86" UQ YIQKMFQJI[XVKQJ (
vaiocuOL Q PaVA WKA FéD F{QJ W\
Cung VR Iy WiEF JLB@gi§n 120ty va ldisuowW yDQJ FRQI KLEP VA JL:
phildivaycéD F{QJ W\ JL8Bndx O @yconl¥L WURQJ Q P
TheokA KR¥FK Q PAAS$ %t mé Riéu y¥ 862 t udoanh thu va 65 tul ¢ Inhu + Gau
thu ANhmvz\so vR b m 2009 thi doanh thu va I¢ Inhu +Q ng tmkg iQ Ja 42% va
72%. Hai quy Y« > m 2010 céng ty y¥ @00 t udoanh thuva 30 tul¢lnhu+ @mkg iQJ
V¥ B4 5% va 46,2% k Aho ¥ F Ka trén ¢ k s athong tin ¢ + $ih + Wdng i xay d 6 Q dac
gi 8 yi Qsau:
Cacgi8 VIQK
1. DoanhthunhiY X NK; GoQWU2te
2. T* VX=W O{L QKXEQ JgS EIQJ W+ VX=JR0IObBLQIKX%EQ JqS F
3. L{L QKXBJXfUKROW jicctidh Mio;Q 315 yW Q2 t+ (I{nhuE @ng t fho 9 W
yq @tai chinhquy 1 n m2010la-6,5t9)
4. Te O_ FKL S&g®iq;Q O GRDQKeQdIbKrh & c;n mblQJ¥shuy
5 R m2010t yng »Q % 6.1%, 4.8%.
5. L{Inhu E ®nhac khong yiQRJ.
DO EiR FétrdMKhBQJ Go EmnR ¥ K
QK JLi
HIEQaPEcéD GRDQK QJKLES NKi FRc&RoahR hghWEISOfgInganh
yDQJ QLAWEAWAD, vR niFEPS 6.364 - ¥ Q B 3 ®Rinh phia trén thimiF
gia AAA c6 th Cy¥ \limg Aa: 59.000 - yx QQP.
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Cacchi 8MlsosanhvRL FiF GRDQK Qnbkng&® F
SovBL FiF GRDQKu@@IKIK ¥ &FF yany A \@h\sad thi ve LU s § 1a 474
t ivao 31/03/2010 thi AAA la doanh nghi E $B @hi 2, c6 h Es On ¢ cao nh @ Wusu © Wy L

nhu = @dng va EPS b ipha lodng c & IMAA ¢ E Q Am i Fkha cao so v R tac doanh nghi E S
khac, ROE n m 2009 V¥ Wi Fcao nh ©éng s Ccac doanh nghi E S

. . PIE P/B | ROA ROE N¢ Gia
TUQJa7 VOQ yL. Th VX©
Mia S§Q W IE W0 LNrong 2009 2009 VCSH 26/07/10
AAA 474 66 98% 3810 121 23 86%  31.0% 256 46,100
TTP 563 150 8.0% 5,810 65 12 157%  18.4% 0.18 38,000
SPP 323 60 42% 2,548 1 1.1 3.1% 7.2% 114 28,000
TPC 356 205 156% 2,680 5 0.8 155% 114.6% 0.07 13,500
RDP 408 115 34% 1560 146 16 43%  10.0% 156 22,700
(&K~ & .4+, QV[X=W NLQK GRDQK FeD 73& Q P FDR yq

hanhhoannhE S G %nd K

NgukQ 9&%6 WmQ.
Khuy AQ QJKIT yneX W
AAA c6tOF §Y WnBQIWBRDQK WKX P¥QK PA WURQ®uKIQ§PQQD
sinhlaL FDKQKWRL FiF F{QXRQW\QBjQK yDQA\@hwWR, kh&n ng thanh
toan va hi E Xqu §ho ¥ WY Q Jrd i Ftrung binh tuy nhién céc ch [tiéu nay s At @ h kn trong
thdgiantRBLVRL PiF JLi yxQGP ngay 25/07/2010 thi PE forwardcé D $$37-0
7,2 th © % kn so v iR In i FPE trailing 12,1. N A Xh | W @ @ &hoéng quéa x © Xa théng tin k A W
qu 8doanh thu | ¢ Inhu + Qy nt Fph & anh y«\ yéthi miFgia AAA c6 th Cy¥ W ng Fla
59.000 - yx QGP. Do yyching téichorpQdha yaw tmco thCy«w tmdaih¥ Q¥ L
AAA.
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BE§Q FKkQOL NA WmRiQW

KQ ¥ 7ULEX yxQJ NP 8 wo iy N m 2009 Ho ey
TAIS|1 1*21 +nl 143,554 43% 222,826 55%
TiAQavackho§QmKQJ ymkRQ WL 3,681 -59% 77,822 2014%
Cackho§Q y«X WjL FKiQ K®Q
Cackho8Q SK8L WKX 90,093 111% 84,576 -6%
HangtxQ NKR 39,978 13% 48,690 22%
Tais§Q QJQ K¥Q NKIiF 9,802 89% 11,738 20%
TAIS|1 'AlHe1 127,778 140% 214,025 67%
Cackho§Q SKELAWK® G
Tais§Q FO yiQK 125,999 137% 210,279 67%
Lol W KAk QR
BOW yYQJ VBN y«X W
Cackho§Q y«X WjL FKtQIQ GjL K
Tais§Qaih ¥Q NKiF 1,779 1120% 3,746 111%
T@1* &U1*ATS|1 271,331 77% 436,851 61%
Nee 3+|, 75] 168,937 118% 314,243 86%
N¢ QJ3Q K¥Q 148,484 191% 186,955 26%
N¢ &h¥Q 20,453 -23% 127,289 522%
VOl &+é 6a +08 102,394 35% 121,608 19%
vOQ FKeé Va KéX 103,082 35% 121,027 17%
NguxQ NLQHK dBRtNKIiF -687 488% 581 -184%
Le, E&+ &@ D1* 7+,/£8 60
T@1* &U1* 1*801 901 271,331 77% 436,851 61%

BEQKAW TX8 KR¥W yYQJ NLQK GRDQK

kQ ¥ 7ULEX yxQJ NP 9 %2008 Q1/2010
Doanh thu ban hang vacungc©S GIFK Yé 385,588 550 122,308
Cackho8Q JLSP WU -1,054 -299
Doanh thu thu « Q 384,533 55% 122,009
Giav O Qarlg ban -300,936 53% -90,790
LeL QKX+Q JYS 83,598 61% 31,219
Doanh thu ho ¥ W y Yachinv 3,465 212% 4,203
Chi phi tai chinh -21,007 35% -10,678
-7URQJ yy &KaySKt O 17,141 -5,672
Chi phi ban hang -15,549 90% -7,453
Chiphiqu§Q Oé GRDQK QJKLES 12,690 95% 5914
LcL QKX+Q WKX«Q Wi KR¥W yYQJ NLQK GRDQ 37,817 66% 11,376
Thunh+S NKiF 1,136 107% 570
Chi phi khac 574 16% -60
L¢L QKX+Q NKiF 562 962% 509
TUQJ OgL QKX+QmlUAW MXRAQ WU 38,380 68% 11,886
Lai(U WURQJ EH{ GoankienkIA W 0
ThuA WKX QK+S GRDQK QJKLES 657 0
ChiphithuA WKX QK+S GRD@KYQJKLES KR 0
/kL QKX VDX WKXA WKX QK+S GRDQK QJKLES 37,723 65% 11,886
/KL QKX VDX WKXA FéED F{QJ W\ P% 37,723 65% 11,886
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KHUYA1 &E?2

%iR FiR Q{FV[k\ G%QJ QKIP FXQJ F=S FiF WK{QJ WLQ FES QKEW YY NWW TX; |
QK SKKQ WHIRK FVF \@IQ K yWQ WUL[Q YeQJ SKiW WUL[Q F+D G R RQEB/NQOR LE SW ;4
NhEQ ycQK W K4 QahgWioQacx EQJ NK{Q & BIK; #ouahaybanb=W N& PqW Vai@hBiK shP QW
khoan naoc+D r@L T X DWQY F{QJ {W\SKkQ WtFK WURQJ EiR yFEXRVEEREQq0i bAkcao nay 1a m q W
ngukQ WKDP NK;Rho&hsX E=W Na WUIFH KD KR @J NWRAI YT @ NKL TXé NKiFK V..
FiF WK{QJ WMLROLWKI®RPQK FK*QJ NKRiQ

T=W F; QK1QJ WiKK{QWUWQQ BIiR FiR WXyD {WhEFt /S ViQK JLi YAQPWRI¢QUD Fy WK]
Tuy nhién, do cac nguyén nhén che TXD&khéch quantf FiF QJXKkQ WK{QJ WLQ F{QJ¥;Pi EOR W& NK
tinh xacth% F F¢D FiF WK{@WWEES WURQJ EiRCHEHQJISBKR{QIFyMYK SK;:L FES QKEW
thdng tintrong bao cdosauthuly [P EiR FiR Y{F SKinh K

Bao caonay vacacnhEQ ycQK SKkQ WtFK WURQJ EiR Fi@JWE[ XKE S (BRIIRERR tigh Do juyL
VCBS vathoOF FiF Eq SKEQ NKiF FeD 9&%6 Fy WK[ Fy FiF KROW §qQJ PXD Eifg FK+Q
chiYX YsL QK$1QJ NKX\WQ QJKyg. WURQJ EiR FiR Q

BaocaonaythugF E;Q TX\YQ F+D 94 Q2LVRR FKpS PqW SJQQKR OFXW R Bl GFR Y
xu=W E XKhBngcés% FKR SKpS EIQJ Y Q E:Q FeDén&®%B yYX Ec QJKL

CONGTYCHil1* .+2E1 1*#MHANGNGO®=, 7H1* 9, E7 1%$0

T?QJ oaWha Vietcombank
198Tr?Q 4XDQJ .KNgL+
Tel: 84 —4 — 39 367 516/ 39 360 024
Fax: 84 —4 —39 360 262

http://www.vcbs.com.vn __ — http://info.vcbs.com.vn

PHONG NGHIEN Ci8 9A PHAN TICH

) \ NguyEQ iF +§L
7 h :
U &Q phong (ndhai@vcbs.com.vn)

Nhom phan tich y« X nW

LeThi /E 'XQJ Bui Ng N F a+ NguyEQ 7KT 7KgaQK
(Itidung@vcbs.com.vn) (bnha@vcbs.comvn) (nttnga_hcm@vcbs.com.vn)
LeThT 1JNF $QK NguyEQ $Qa¢ + Tr«Q *LD %§R
(thanh@vcbs.com.vn) (nahao@vchbs.com.vn) (tgbao@vcbs.com.vn)
Quéch Thu aLinh Tr « Minh Hoang Ngd M ¥ QBuy
(gtlinh@vcbs.com.vn) (tmhoang@vcbs.com.vn) (nmduy@vcbs.com.vn)
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