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. . Gia tri cac hop déong méi va nguén backlog |&n sé dam bao cho FECON
ting trremg nam 2019 va the gian 16

CAP NHAT THAM DOANH NGHIEP 20.09.2019

Nganh NGANH XAY DUNG - -
San giao dich Hsx  CAP NHAT KQKD H1.2019
Ma chirng khoan FCN . . > . A <
£ oo . e Hoat dong kinh doanh kha quan 6 thang dau nam 2019: Doanh thu
Von dieu 1& 1.138 ty dong , o s a ] o
vén héa: 16/9/2019 1.434 1y ddng H1.2019 cuia FCN ghi nhan 1.071 ty dong (+9,8% YoY). Cac don vi thanh
Khuyén nghi MUA vién ma&i thanh 1ap FDB, FCPL1, FMS bé&t dau hoat dong 6n dinh déng gop
Gia ky vong (VND) 22.000 100 ty doanh thu hop nhét, bén canh dé lgi nhuan tir Dy an Dién mat troi
Gia thi truong 15/9/2019 14.200 Vinh Hao 6 va ban cé phdn CTCP Céng trinh ngdm FECON (FCU) d3 ghi
CO CAU CO DONG nhan mdac tang trwdng tét vé loi nhuan cta FECON. Loi nhuan sau thué
Chu tich HDQT 5.16% H1.2019 FCN ghi nhan 113 ty ddng (+68,85%Y0Y).
PYN ELITE FUND 15.89% e FECON tiép tuc ky thém cac hep déng méi gia tri Ién: Thang 7/2019,
Raito Kogyo Co, Ltd 17.13% FECON ky thém cac hop ddng mai vai tong tri gia khodng 370 ty ddng gém
Co dong khac 61.82% 02 g6i thau tai dw &n Cau Bago va dw an cang quéc té Sittwe tai Myanmar.
NG S S FE U G TEE Cung \./('yi. fjé’ Ié,céc goi tI;\éu\Athi céAng cozc dél{,tiérl tai T(‘)kho’p I:|éa dau Lonq
Son tri gia khoang 140 ty dong, nang tong gié tri hop dong cua FECON tai
20,000 5,000 dw &n Long Son tinh dén hién tai 1a trén 530 ty déng. .. Dw kién thang 8/2019,

FECON xuc tién ky thém cac géi thau Ién (tbng cdng khoang 1500 ty dong)

15,000 W 4,000 ma cong ty méi tham gia d4u thau tai dia ban phia Nam va tai Lao.
3,000 DIEM NHAN DOANH NGHIEP

10,000 2000 * FECON dwoc ghi nhan |a nha thau chuyén nghiép hang dau Viét Nam
ve ky thuat nén méng cong trinh v&i hang loat cdng nghé tién tién, mang tinh
>000 1,000 dét pha va hiéu qua cao. Khach hang Ién cia FCN la Cotecons, Hoa Binh,
i i \H il ‘H If \H It m I LG.
0 s KLGD e Gid 0 e FECON la nhathau tién phong wng dung thanh céng nhiéu céng nghé
hién dai va tién tién trong nganh. FCN c6 lgi thé canh tranh khi s& hiu
cc?ng nghé tan tién va dwoc cd dong I&n Nhat Ban hd tro vé cong nghé tan
Pvt: Ty déng H1.2018 H1.2019 tien. )
Tai san ngan han 3,977 3,125 e FECON va RAITO “cung nhau dong hanh”: RAITO nang ty & sé& hiru trén
Téng tai san 4,910 4,178 19% VDL cb phan Coéng ty me FECON va 36% VDL cd phan FCU va cam
N Bl U ) A2 két ddng hanh va hd trg FCN vé céng nghé, nhan lwc chat lwgng cao va hd
N¢ ngan han 2,386 1,808 R N 2 L2
Vén chil s& hivu 2136 1,607 tro vé nguon ‘ta| chinh dé phat trién.
e CAc dw an dau tw, dw an dién tai tao sé la trong diém va sé mang lai loi
nhuén bén virng va lau dai trong twong lai: Fecon tham gia dau tw dw an
ROz Z2UESY d(:mg coéng nghiép ndng va ha tang céng nghiép va diu tw nang lwong ti tao nhw
E)’E’EB'TDA ggzgg gz:g BT tinh 16 9 (TP. HCM), BOT Phd Ly, Vinh héo 6 (giai doan 2), dw n dign
P/B 20.200 ddng gi6 & Gia Lai, Kom Tum, Bén tre, dy an dién mat troi tai Binh Phuwérc.
Trung binh 22100 déng  TRIEN VONG PAU TU

e Duw bao giai doan nay, GDP sé tiép tuc tdng trwdng kha quan, duy tri téc do
phat trién 6.3%/nam, nén kinh té ky vong tang trudng tét sé thu hat ngudn
vén FDI, ODA va cac ngudn vén tw nhan vao nén kinh té, tao tién dé cho
hoat dong kinh doanh ctia FCN phat trién trong thdi gian téi.

e Viéc gia nhap Hiép dinh Déi tac toan dién va tién bd xuyén Thai Binh Dwong
(CPTPP) sé khién dong vén FDI vao thj tredng sé tiép tuc tang 1én, mang lai
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nhiéu co hoi cho cac doanh nghiép c6 thé manh trong linh vc xay dwng
cbng nghiép.

Nhu cau trong van dé phat trién co s& ha tang, cac tda nha, céng trinh céng
coéng va nhiéu dy an khéc phuc vu cho céng cudc cdng nghiép hda hién dai
hoa dat nudc la rét lon.

Trong chién lwgc dai han, Cha tich Pham Viét Khoa dat muc tiéu FECON
sé dat von héa 1 ty USD va 100 triéu USD loi nhuan sau thué.

T nay dén nam 2023, doanh thu du kién tang trwéng 25% médi nam, trong
khi lgi nhuan dw kién tang truéng binh quan 9-10%. Coéng ty sé duy tri cb
tre ty 1& 10% béng tién va cé phiéu.

Bo Giao théng van tai (GTVT) cho biét da quyét dinh hiy dau thau quéc té,
didu chinh hd so' moi so tuyén phu hop véi hinh thire du thau rong rai trong
nwéc nham lwa chon nha dau tw thuwe hién 8 dw an PPP thudc Dy an duwong
bd cao tdc Bac - Nam phia Déng. Bd GTVT ciing nhadn manh quan diém phét
huy néi lwc, tao diéu kién cho cac doanh nghiép trong nwéc tham gia dau tw
Dy &n va phét trién nang lwc doanh nghiép Viét Nam trong linh vie xay dwng
két cAu ha tang. Fecon la doanh nghiép c6 kinh nghiém dau tw va thi cong
ha tAng sé c6 nhiéu co hoi tham gia vao cac dy an trén.

RUI RO PAU TU

Hoat déng sa&n xuét kinh doanh ctia FCN va cac doanh nghiép xay dwng déu
phu thudc vao bién dong cua kinh té vi mé, thi trwéng chirng khoan, 14i suét,
lam phat. Bac thu nganh xay dwng céng nghiép la thoi gian thi cdng kéo dai,
tién do gidi ngan cac dy an con cham, diéu nay anh hwéng truc tiép téi tinh
hinh tai chinh, nhat Ia kha nang thanh toan ctia cong ty. Chi phi nguyén vat
liéu dau vao chiém ty 1& I&n trong tdng chi phi

Dong tién hoat déng kinh doanh cda FCN lién tuc am do bj chiém dung vén.
Trong nhi*ng nam gan day, FCN phaét sinh cac khoan phai thu I&n, dién hinh
la khodn thu tir 02 dy 4n Metro 1a nguyén nhan khién dong tién bi am. Néu
khong gidi quyét sém tinh trang nay, FCN sé& gap khoé khan trong viéc huy
déng nguédn lwc dé phuc ké hoach phat trién cling nhw cai thién cac chi tiéu
tai chinh.

THONG TIN HOAT PONG DOANH NGHIEP

Phat hanh tang vén cé phan théng qua hoan déi trai phiéu: Trong dau
quy 11.2019, Céng ty da thuwc hién phat hanh thanh céng 19,5 triéu cé phiéu,
théng qua chuyén ddi trai phiéu cho ¢ déng chién lwoc 1a Raito Kogyo Co.,
Ltd dén tlr Nhat Ban. Sau phat hanh cé phiéu, vén diéu I& cia Céng ty
da tang 1&n 1.138,48 ty dong. Theo trao dbi véi FECON, tbng gia tri giao
dich dat 526,58 ty. Nhw vay ching t6i wéc tinh gia cé phiéu trong giao dich
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nay dat khodng 27.000 déng/cd phan, cao hon 80% so véi thi gia 15.000
ddng/cb phan tai thoi diém dau thang 4.2019 .

e Du kién cb dong chién lwoc tham gia s& hivu 5% VDL trong thoi gian toi
CAP NHAT TINH HINH HOAT BONG

Gia tri cac hop déng méi va nguoén backlog Ié&n sé dam bao cho FECON tang trwéng
nam 2019 va trong th&i gian téi .

Két qua kinh doanh 6 thang dau ndm kha quan: FECON béo lai 113 ty déng nh& Dw an
dién mat tréi Vinh Hao 6. Doanh thu hop nhét dat 1.071 ty ddng (+9,8%YoY). Loi nhuan sau
thué hop nhét dat 113 ty déng (+ 68,65%Y0Y). Cac don vi thanh vién méi thanh lap FDB,
FCPL1, FMS bé&t dau hoat dong 6n dinh, déng gép khoang 100 ty doanh thu hop nhét. Bén
canh dd, nhér 02 khoan lgi nhuan t Dy &n Dién mét tréi Vinh Hao 6 va ban cb phan cta Cong
ty CP Coéng trinh ngam FECON (FCU), FECON ghi nhan murc tdng trwéng tét vé loi nhuan sau

thué.

Bén canh, két qua kinh doanh kha quan trong 6 thang dau nam 2019, thang 7 vira qua, FECON
ky thém cac hop ddng mai véi téng tri gia khoang 370 ty déng (trong dé 2 géi thau tai dw &n
Cau Bago va dy an cang québc té Sittwe tai Myanmar). Cac géi thau thi céng coc tai Té hop
Hoéa dau Long Son trj gia khodng 140 ty déng; goi coc PHC tai khu vwe kho than — dy &n Nhiét
dién Nghi Son 2 (57 ty dbng); dw an Dap tran xa It Nam Thach Han, Quang Tri (37 ty déng)...
Trong 3 quy 2019: Hop déng chuyén tiép 1.200 ty dong. Gia tri hop ddng ky mé&i 2000 ty
dong. Dén nay, tap doan FECON da cé téng gia tri hop déng dat 3.200 ty déng dé ghi
nhan doanh thu cho nam 2019. Dy kién thang 8, FECON xuc tién thém cac géi thau Ién (téng

coéng khoang 1500 ty déng) vira tham gia dau thau tai dia ban phia Nam va tai Lao.

Danh muc cac dw an FCN sé trién khai:

P ' ia ‘2 Gia tri A ia
Dw An Tiéu B  tri

Cac Dw An Tiéu Biéeu (ty déng) Cong viéc
1 Té hop Hoéa dau Long Son géi A1, A2, G 300 Thi céng coc
2 Du an Celadon City (TP.HCM) 300 'rl]'g:ncong coc va phan
3 Nhiét dién Van Phong 200 Thi cdng ha tang
4  LOTTE G6i coc Khoan nhdi 100 Coc khoan nhoi
5 T hop Hoa diu Long Son géi A2 88 Thi cdng coc
6  Khach san Béng Hrong 50 Thi cong ham
7  Compal Vinh Phuc 50 Thi céng coc
8 Minato Residence Hai Phong 40 Coc dai tra

Nguén: FECON
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Hop tac véi déi tac Ién dén tir Nhat Ban dem lai lgi thé cho Cong ty

Lanh dao Fecon cho biét, phi Raito cam két déng hanh va hé tro vé Cong nghé xay dwng
tién tién, dic biét tai cac dw an cong trinh ngam dé thi, Pao tao ngudn nhan Iwc chéat
lwong cao, H6 tror vé nguon tai chinh dé phat trién. FECON |a nha thau Viét dau tién thuc
hién g6i thdu khoan hdm bang robot TBM dw an Metro Line 1 TP. HCM doan Bén Thanh —
Sudi Tién va thye hién dy an Dw an Metro line 3 Ha Noi do chuyén gia Nhat hwéng dan dw
an. FECON da ky hop tac chién lwoc véi tap doan Raito Kogyo ctia Nhat — mét trong nhivng
tap doan xay dwng cong trinh ngdm hang dau tai dat nwéc mat trdi moc. Theo do, Raito mua
lai toan bo lwong tréi phiéu chuyén dbi cia FECON do Ngan hang phat trién Nhat Ban (DBJ),
tap doan Raito sé sé& hiru 19% vdn diéu |é cha cong ty FECON me va sé hivu 36% vdn diéu
l&é ctia Cong ty cdng trinh ngdm FECON (FCU).

Hoat déng dau tw hiéu qua sé mang lai lgi nhuan bén virng va lau dai trong twong lai:
Fecon tham gia dau tw cac dw &n tr dw an céng nghiép ndng va ha tang cong nghiép va dau
tw nang lwong tai tao. Sau thanh cong dau tw vao Nha may dién mat tréi Vinh hdo 6, FECON
ciing dang tiép tuc nghién ctru cac dy an dau tw nang lwong tai tao khac nhw Vinh hao 6 (giai
doan 2), dw an dién gi6 & Gia Lai, Kom Tum, Bén tre, dy an dién mat troi tai Binh Phuoec.
Thang 7/2018, FECON da thanh lap Coéng ty cd phan nidng lwong FECON (FECON Power)
véi von diéu 1& ban dau 150 ty. Pau tw cac dy an khac: BT tinh 16 9 (TP. HCM), BOT Pha Ly
(hién ndm 20%).

FCN dat muc tiéu vén héa 1 ty USD vén hoa thj trwéng dén nam 2025: Trong chién lwgc
dai han, Cha tich Pham Viét Khoa dat muc tiéu Fecon sé dat von héa 1 ty USD va 100 triéu
USD lgi nhuan sau thué. Cong ty dwa ra 2 kich ban dé& dat muc tiéu trén véi phwong an tw
than va M&A. Phwong an 1, Fecon sé tw phat trién dw an dén ndm 2031. Téc d6 tang truwdng
I&i sau thué cta doanh nghiép wéc dat 11% va khong thwc hién M&A. Phwong én 2, Fecon
thwe hién M&A. Cong ty sé dat 54 triéu USD lgi nhuan sau thué tir tang trwdng qua M&A, bén
canh 46 triéu USD dworc tao ra tlr tang trwdng ty than vao nam 2023, sém hon kich ban the
nhat 7 ndm. T nay dén ndm 2023, doanh thu dw kién ting trudng 25% méi nam, trong khi I
nhuan dy kién ting trwdng binh quan 9-10%. Cong ty sé duy tri cb tirc ty 1& 10% bang tién va
cb phiéu. V6i cac dy an nang lwong, Fecon dang nghién ctvu 5 dy 4n gdm dy an dién gi6 tai
Gia Lai tbng mtrc dau tw 2.450 ty ddng; dw an dién gié (va dién mat troi) VH6.2 véi mire dau
tw 3.500 ty déng; dw an dién mat tréi Binh Phuéc tdng mire 1.228 ty ddng, dy an dién gi6 tai
Dak Lak tbng vén 3.500 ty déng va dy an Dién gié tai Bén Tre dau tw 1.330 ty ddng, trién khai
trong giai doan 2019-2021. Ban lanh dao cho biét cong ty sé& lwa chon mot sé dw an dé gop

von hodc “mua dit” dé dau tw.
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DU BAO KET QUA KINH DOANH 2019

Chung toi thuwe hién dw béo két qua kinh doanh va dinh gia cd phiéu FCN dwa theo cac phwong
phap: phwong phap chiét khdu dong tién (DCF) va phwong phap so sanh P/E, P/B va
EV/EBITDA

Phwong phap chiét khau dong tién

Chi tiéu (ty dong) 2019F 2020F 2021F 2022F 2023F

Loi nhuan sau thué 346,561 425,893 | 500,172 | 583,851 | 652,591
Khéu hao 79,627 188,061 | 260,714 | 305,504 | 292,640
Thay ddi Vén lwu dong -568,735 1’53("91317 -904,293 | -685,395 | -543,386
Thay déi ng vay 566,437 708,887 | 616,986 | 642,163 | 557,453
Chi TSCD -547,000 -485,000 | -210,000 | -230,000 | -210,000
FCFE -123,110 -701,477 | 263,580 | 616,123 | 749,298
Re 17.24%

SLCP 119.540.129

Gia méi cp (VND) 20.450

Nguén: FECON
Gia dinh:

Doanh thu & gia vén: Trén co s& cac hop ddng ma Coéng ty da, dang va sé trién khai thuc hién,

trén co sé than trong, Chung t6i dwa ra cac gia dinh:

Bién loi nhuan gdp cua Cong ty ter 2019 sé dao dong quanh 15% trong d6 méng coc nhéi va
firong bao la 13%, méng coc PH/PHC la 13.5% va mang xw ly dat nén la 18%. Theo dd, gié vén
hang ban/DTT sé dworc gia dinh la 85%.

Chi phi ban hang va chi phi QLDN: chi phi quan ly doanh nghiép van dwoc kiém soat tét va hang
nam chiém 0.47% va 4.5% doanh thu.

Khodn phai thu: khoan phai thu dang tiép tuc tdng 1én va c6 gia tri cao, Chung toi gia dinh trong
thdi gian t¢i cong ty sé tim kiém va lwa chon nhirng giai phap téi wu dé gidm sé ngay phai thu,
can bang va gia tang lgi ich cho cong ty.

Nguén vén: trong thang 4/2019, céng ty da thwe hién chuyén dbi gia tri 327,5 ty déng TP chuyén
ddi sang cb phan, giam bét no vay trai phiéu va tang cwdng ngudn vén chi sé& hivu. V&i viéc
tiép tuc gia tang hoat ddng tai cac linh vuc thi cong va dw an dau tw, cong ty sé tiép tuc ting
ngudn vén no, cht s& hivu phu hop dé tai tro cho hoat ddng sén xuét kinh doanh.
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Cong ty sé tiép tuc tang vdn diéu I& thém 5% bang chia cb tirc béng cd phiéu theo Nghi quyét
Dai hoi cd ddng ndm 2019. Viéc phat hanh tang vén thém 25 triéu cb phiéu duwoc xay dwng trong

gia dinh nay véi gia phat hanh |a trén 20.000 dong/cé phan va dwoc thwe hién trong nam 2020.

Ty suét loi nhuan yéu cau dwoc xac dinh theo phwong phap CAPM trong dé 1ai suat phi rdi ro
gid s bang lai suat TPCP ky han 10 nam, phat hanh thang 7/2019 1a 4.75%. Phan bu rdi ro gia
dinh & 10.96% (Ngudn: Damodaran cap nhat dén 01/2019). Hé s Beta ctia FCN la 1.14 1an. Khi
do, ty suét loi nhuan yéu cau tinh ra 1a 17.24%. Tbc do tang trwdng dong tién thudn sau ndm
2023 dy kién & mirc 3%/nam. Vi cac gia dinh nhw trén, ching téi tinh toan dwoc gia cp FCN
theo phwong phap FCFE la 20.450 d/cp.

Phwong phap so sanh P/E & P/B va EBITDA:

P/E & P/B, EV/IEBITDA duoc lay dwa trén trung binh cla cac cong ty cé twong déng vé quy md
vbn, hoat déng da quédc gia trong nganh xay dwng tai thi trudng ASIA (emerging market) nhw
Phillippines, Malaysia, Indonesia...la 8,24 1an, 1,01 l4n va 6,71 l&n. LNST cb déng cong ty me
nam 2019 dv kién la 343 ty dong, EPS la 2,870 d/cp. VCSH dw kién la 2.371 ty ddng. BVPS
nam 2019 dw kién 1a 19,840 d/cp.

EBITDA 2019F dv kién I& 586 ty déng, EV 2019F la 2.952 ty ddng. Theo dé, gia cd phiéu FCN
duwoc xac dinh theo phwong phap P/E va P/B la 23.100 d/cp & 20.200 d/cp, theo phwong phap
EV/EBITDA la 24.700 d/cp

Tén cbng ty M3 c6 phiéu P/E P/B EV/EBITDA T12M
COTECCONS CONSTRUCTION JSC CTD VN Equity 6.48 1.06 4,76
HOA BINH CONSTRUCTION GROUP HBC VN Equity 5.75 1.18 6.36
HUNG THINH INCONS JSC HTN VN Equity 3.73 111 3.85
PHUC HUNG HOLDINGS CONSTRUCT PHC VN Equity 5.37 0.98 10.2
CONSTRUCTION JSC NO 5 SC5 VN Equity 8.06 112 6.3
IDICO URBAN AND HOUSE DEV JS UIC VN Equity 5.32 1 4.47
LICOGI 14 JSC L14 VN Equity 5.95 2.15 3.7
LICOGI 16 JSC LCG VN Equity 541 0.71 N.A.
DAT PHUONG JSC DPG VN Equity 13.21 2.45 9.94
BECAMEX INFRASTRUCTURE DEVEL 1JC VN Equity 6.51 0.82 6.8
ACCESS ENGINEERING PLC AEL  SL Equity 5.22 0.55 3.33
JUJIANG CONSTRUCTION GROUP-H 1459 HK Equity 2.95 0.38 2.52
HOUSE OF INVESTMENTS HI PM Equity 4.2 0.3 7.75
MITRAJAYA HOLDINGS BHD MHB MK Equity 14.76 0.39 12.81
PATEL ENGINEERING LTD PEC IN Equity 3.73 0.18 5.62
TRC SYNERGY BHD TRC MK Equity 9.66 0.74 3.13
NAWARAT PATANAKARN PUB CO LT NWR  TB Equity 5.85 0.53 6.68
NUSA RAYA CIPTA PT NRCA 1J Equity 8.71 0.75 2.02
BECAMEX INFRASTRUCTURE DEVEL 1IJC VN Equity 6.51 0.82 6.8
DAT PHUONG JSC DPG VN Equity 13.21 2.45 9.94
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Tén cong ty Ma c6 phiéu P/E P/B EV/EBITDA T12M
ILJIN POWER CO LTD 094820 KS Equity 5.5 1 3.09
CEO GROUP JSC CEO VN Equity 7.15 0.99 4.2
INDUSTRIAL URBAN DEVEL JSC 2 D2D VN Equity 12.75 2.77 1.5
CUONGTHUAN INVESTMENT CORP CTI VN Equity 12.24 1.16 8.36
EVERSENDAI CORP BHD EVSD MK Equity 5.7 0.37 9.97
HO HUP CONSTRUCTION CO BHD HO MK Equity 9.38 0.7 7.99
NAIM HOLDINGS BERHAD NHB MK Equity 2.19 0.29 10.22
BINH DUONG MINERALS & CONSTR KSB VN Equity 3.95 1.17 4.24
HANJIN HEAVY IND & CONS HLDS 003480 KS Equity 18.61 0.26 11.47
NAMKWANG ENGINEERING & CONST 001260 KS Equity 13.02 2.08 9.17
HEERIM ARCHITECTS & PLANNERS 037440 KS Equity 13.55 1.09 10.56
THAI POLYCONS PCL TPOLY TB Equity 12.18 1.03 7.96
TB nganh 8.05 1.02 6.71

Ngudn: Bloomberg
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HE THONG KHUYEN NGHI

Hé théng khuyén nghi ctia PSI dwoc xay dwng dwa trén mirc chénh l&ch gitra két qua dinh gia va gia cd phiéu trén thj trwdng tai thoi didm
dinh gi4, c6 gia tri 6 thang ké tir thdi diém phét hanh bao céo. C6 3 mirc khuyén nghi cho méi cb phiéu, twong (rng voi tirng mire chénh
l&ch. Cac khuyén nghj c6 thé dwoc thay d6i sau mdi [an cap nhat hodc danh gia lai & phu hop véi tinh hinh va két qua hoat dong cuda

doanh nghiép.

e MUA: khi gia thj trwerng thdp hon gia dinh gia 15%
e GII: khi gia thj trwng nam trong bién dé gia dinh gia +/- 15%
e BAN: khi gia thj trwong cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH

DPao Héng Dwong Lé Birc Khanh

Giam dbc Trung tam Phan Tich Phé Giam déc Trung tam Phan Tich

Email: duondh@psi.vn Email: khanhld@psi.vn

Nguyén Thi Thu Thuy Nguyén Vin Chinh P6 Trung Thanh

Phé Phong phu trach PTCS&PTSP Phé Phong PTCS&PTSP Phé6 Phong PTDN

Email:_thuyntt@psi.vn Email: chinhnc@psi.vn Email: thanhdt@psi.vn

Ngé Héng Dirc Nguyén Minh Hiéu BUi Thi Thu Thay Nguyén Thanh Van
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
Email: Ducnh@psi.vn Email;_hieunm@psi.vn Email: Thuybtt@psi.vn Email: Vannt@psi.vn

CONG TY CO PHAN CHU'NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thuwéng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Nang

Lau 1, toa nha PVFCCo, sb 43 Mac Dinh Chi,  Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tang 3, toa nha s6 53 Lé Héng
Phwéng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Ving Tau Phong, Quan Hai Chau, Tp. Ba Nang
Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céac thdng tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dya trén nhirng ngudn tin ma PSI coi 1& dang tin cay vao thdi diém céng
bd. Tuy nhién, PSI khéng ddm bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Bao cao dwoc dwa ra dwa trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tw mua
ban, ndm gi chirng khoan. Nha dau tw chi nén st dung béo cao nay nhw mdt ngudn tham khao cho quyét dinh d4u tw cia minh va PS| sé
khéng chiu bét ct trach nhiém nao trwéc nha dau tw cling nhw dbéi twong dwoc nhic dén trong béo céo nay vé nhirng tén that co thé xay
ra khi d3u tw hodc théng tin sai léch vé déi twong dwoc nhac dén trong bao céo nay.

Ban bao cao nay la tai san cta PSI. Moi hanh vi sao chép, stra dbi, in an, trich dan khong dwoc sy dong y clia PSI déu la trai phap luat.
Bat ky ndi dung nao cua ban bao cado nay déu khéng dwoc phép sao chép, stra ddi, in an, trich dan néu khéng dwogc s dong y cia PSI.

WWW.pSi.vh
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