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Gi§lL-ngc a 86,000
P/E 2010 11.21
Giam, ctiéu 92,000
Thong tin co' ban

S[n phXm chznh BnS
V' nliQul (f VND) 2,705
V' nh-ath tr€ ng(t VND) 23,216
S h un€ cngoai (%) 23.17
S h uNh"ng€ c (%) 0
T | HnQT va BKS (%) 56.93
Khuyén nghi gin nhit
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BBAn san phim, hang hoa BBA ddng san
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PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

CTCP HOANG ANH GIA LAI (HAG)
MUA

Tén cong ty

Khuy/n ngh

Khuyén nghi dau tu

HAG la doanh nghi p bbit L, ng s[n ¢6 quy md v' n LiQu I' I, n nhbit hi' n
nay trong s~ c§c doanh nghi’ p c¥ng ng"'nh Lang niém y/t trén san. La tdp Loan
kinh doanh La ng'nh nghQ, cung v. i nhiQud,  8n | n L& Lang v s€ L€a Vv'o
hott L. ng trong nhiQu lgnh v ¢, HAG LKt m, ¢ tiéu phbin Lblu tr' thanh cong ty
bbit I ngsfns 1tdi Vi t Nam.

D. a trén tinh hinh holt L, ng kinh doanh ¢, a HAG cling v, i nh_ ng trilin
V ng tkng tr€ ng trong tehng lai do cdc d §n'm i mang I4i* nhiQu linh v c,
ching tdi d ph-ng EPS 2010 ctng ty LUt '€ ¢ 1a 7,660 " ng. Ch¥ng t1i
khuy/n ngh” c8c nh™™ Lfu t€ c- thW con nhac MUA VEO L' i v, i ¢ phiu HAG

_ngv. iP/E 1" 12x, cao hhn m_ c gi§ ngay 16/03/2010 la 7 %.

Nhirg diém chi y

¥ Lacongtyb-W yaQJ V+Q Fy TKA D0 YOYadd QK-W
nayvclL Gy iQ yDQJ &\qU-I_&QNQK(DL(D\Mﬁ.E
¥ Ho)W yaQJ NLQK @RbgK WU RQJ WUXQJ K)Q

yaQJd Varmn®mang |)L GRD QcHinWWRrohg daih)Q FDR
su, khoangs+Qatho\ yL\@Q FiF Gy iQAWD QUUL KR NKD!
yyQJ JyBWPW} WUJRQFi-O¢ G RYD Q Kk W KX XG0
HAGKK Ws Q P

¥  Banlanh y)R Fy WihR a@kKa g¥au tdm huy G W

Yo  TKATQJIOKLOGKF VQKLILQELGWKRFGDX+QJ Ei
quacaul)F Ea Ey Q &an§ Anhiia Lai.

Ya YL P2W i OyF QJIJX[Q ¥ TFKLXSWt YX¥IQ FDR
trk FKR FiF Gy iQ OcQ WULKQ NKDL y[QJ WKelL
% KGW TX+ NLQK GKREDWQWK~F Q P GG RDQK
IkL QKX5Q VDX WKXIGF +@ AQSQBIOY } ar1,188 t}
WATQO®J W QJ a69.76%sovcL Q P (368MWEtQK W

270triOX F] S KK G5 QRV y[QJ

Doanh thu (tri" u " ng) 284,809 909,281 1,138,572 1,229,855 1,087,599 4,365309 7,231,130
Ttng tr€ ng QoQ, YoY 428.42%  281.87% 132.11%  65.65%
T I [ inhudng p trén doanh thu 4458%  52.68%  41.76%  48.66%  41.72% = 4597%  54.06%
T I [ inhudn thufn trén doanh thu 0.32%  26.31%  26.13%  26.06%  30.49%  39.44%  38.66%
L i nhudn trg, ¢ thu/) (tri’ u " ng) 62,458 359,381 412,110 480,547 491,467 1,743,505 3,089,187
L i nhudn rong (tri" u [ ng) (918) 239,199 297,529 320,474 331,651 1,188,854 2,240,581
Ttng tr€ ng QoQ, YoY 773.85% n/a 69.76% 88.47%
EPS (1’ ng) (5) 1,330 1,655 1,782 1,226 4,396 7,660
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GIOI THIEU CONG TY

Tén cong ty : CTCP HOANG ANH GIA LAI

Ma giao d ch: HAG San GD: HOSE
HOANG ANy Ténvifttdt : HAGL
POy nach’ :Qu ¢l 14, x& Chehdring, Tp Pleiku, Gia Lai
(@) Ijlig nthodi : 84 -059 3820012 Fax: 84 - 059 3820555
Website : www.hagl.com.vn

HOANG ANH GIA LAl GROUP

Lich sir hinh thanh va phaét trién: o

: = TiQnthén 1A m t x€ ng g, nh L€ cthanh Idp nkm 1993, tr[i qua m, t chitng L€ ng dai
;Llélanh I SVéKngrg@ J J@hmé? tm hinh thanh va phat trilin, L/jn nay Ho"'ng Anh Gia Lai L'a t$r thanh tdp Lo"n t€
HAGL la t5S j@® yHan hott L, ng trong nhiQu Ionh_v, ¢ kh8c nhau. C8c s[n phXm nhe L an i, ngodi thbit
nhan ho)W yaQJ WtqupQI:ﬁ granite p I§t_t nhién; m, cao su IL:?\ cQ miit khd’Jp c8c th tré ng Chou AAu,
nhilX O-QK YyF N Igpgu a{g&u C, Australla_\; New Zealande& 'V, i I°_ |th)]_ vQVv n,ngu n nh©(n I ¢, nguyén
vdt li i d"o v th€hng hi u mUnh, Hoang Anh Gia Lai Group tdp trung m r, ng Lfu t€
sang lonh v ¢ kinh doanh L"a " ¢ nh€ x0y d ng trung tom thehng mii, ctn h cao chip, vkn
phong cho thué cung v, is rall ic am tchu i kh§ch sin, khu ngh” mét tiéu chuXn 4 sao,
5 sao tdi Tp.HCM, na LY, na Ning, Nha Trang, Gia Lai, Quy Nhhn&nhym khai th§c

tiom ntng du I ch LFy h ahGn ¢ a Lbt n€ c.

Ban lanh dao: s
x v : Theo chiding t6i, m t doanh nghi’ p h”'ng Lfu khing thit tdo ra gi§ tr gia ttng nfju ng€ i
F;T: Ian\r/lv I¥)PR }gj)i \Cg \QQ‘I]éJw LYo thiuntng | c. DoL-, L8nh gi§ nkng |l c¢ abanqulntr lam tLiQuc cks8cfn
yaQJ thi/jt khi ti/Jn hanh Lfu t€ v'o m, t c*ng ty. Chenh vi vdy, khi nhac L Hoéng Anh Gia Lali,
ching ta khdng quén nhdc vQ iBfu n_ co. N€ ¢ v2 nh€ cha LT ¢, a th€hng hi u Hoang Anh
Gia Lai L4 I'€ ¢ bifit L/Jn khing ch” trong phim vi lanh th n€ ¢ Vi t Nam ma con® nhiQu
qu’ ¢ gia khac trén toan thl] gi. i, 2ng no"n Nguy°n n_c cung b, m8y lanh LYo v, i tom
huy/jt va kinh nghi’ m nhiQu ntm trong nghQ L4 vich ram t he ng Li L¥%ng Ldn cho ctng ty
va gfy d ngnénm ttdp Loan | n minh nhe hi n nay.

Co c?’u} cb dong: R
A : Hi ntli Ing no'n Nguy°nn ¢s h utrén54% s 1€ ng ¢ phiuc a HAG. S ¢
OonJ R 1JX\ 0 Y Lo o 2 L
: S 1t &i ?N%Js v r”ﬂm'qg;} phi/u n”y L€ ¢ 1ng kh3ng L nh s€ khtng chuylin nh€ ng v, i bbit ¢ gi§ nao trong vong 2
¢c] SKLGX FoD +$ «tmt i, v, iniQm tinring gi8 tr ¢, a HAG s€ Lt L'nh cao v'o ntm 2012 khic§cd §nl n
vQ cao su, khogng sfnvath, y i nLQu '€ ¢ ['€a v o khai th§c.

Cong ty con va cong ty lién két: )
A 5 A Hi n tli HAGL c6 32 cong ty con va 4 cong ty lién k/t, hott L', ng ch2nh trong céc lgnh
32 t 4 " ao ao
ty Ii%?lnlg Gy\x/on e R V. ¢ s['n xublt va kinh doanh s['n phXxm bing g, v"" L§ granite, tr ng cao su va cac cay tr ng
khac, ch/] bi/jn kinh doanh m, caosuva g, cao su, xay d ng, khai kho8ng va phat triln ctn
h LW b8n va cho thué, kinh doanh khach stn, khu ngh” d€_ng va cac holt L, ng vQ thiW thao
va gilli tr2,

Hoat dong kinh doanh:
- V,_ i-quan LiWim ph§t triWn La ng"nh, La linh v ¢ va lién kNt d ¢, HAG Lfu t€ holt L', ng
4XDQKPL SKiW WULK . . B -
QJj QQK P@D( O!’étylrén y trong mQ lonh v cnhe bbit L, ngsfn, * g , cao su, kho§ng s['n va th, y Li' n. NGy LQu la

KGW GUE cac nganh mang 14i t I [ i nhudn cao cho cngty.

SQRKc®J NLQK T@MyBu@dhin, kinh doanh bblt L, ng s[n, sfn xublt va phan
ph'i [* g gi%p cing ty LXy nhanh tifjn L, tcht, v n b i c§ nganh nay c6 t sublt I’ i
nhudn kh§ cao. Trong dai hin, nganh kinh doanh th y Li' n, khai th§c kho§ng s['n va cay
caosula3lgnhv cc- thWtdoras phsttriwn bQn v, ng I6u dai cho Hoang Anh Gia Lai.
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Céac m[ng kinh doanh mang 14i ngu’ n thu cho HAG hi ntli A Bbt L, ngsfnv' n” g,

V' L8 Granite.

HAG c6 23 dy iQ E-\\Bitdongsan:

yaQJ Veénx+W@EFaY Hinlpnhv cbbtl ngsfnl-ngg-phhn80% v o thu nhdp ¢, a Hoang Anh Gia Lai.

que y-W WULOXHAG c623d §nbbitL ngs[ntréncl n€ cvaqu: Lt 2.5tri um? toanb, 1aqu: Lhitsich
L€ ¢ HAG mua gi§ rit nhiQuntmtr€ c. Ctngtym is d, ng 30 - 40% qu: LBt hi nc-.
n/n ntm 2015, HAG v¥ntijpt c Lfute x0y d ngd 8nbbtL, ngsin. Cacd §&n hi n tdi
¢. aHAG '€ ¢ chvng t2i di_ n gili trong phfn cu” i ¢ a b§o c§o nay.

4nhamaykda YUQJ W) Bo gba da granite:

ngu[Q GRDQK WKX noylyBodtK ng kinh doanh truyQn th-ng ¢, a HAG, doanh thut holt L, ng n"y L-ng

500 t} Q Pa 300 t} O kgop 435.5t doanh thu nkm 2008, trong L'- 73% la xublt khXu. Cac s[n phxm g, Léng gop

nhu5Q Q P khol'ng 10% t ng doanh thu, ch, y/Ju xublt khxu sang H ng King v c§c n€ ¢ Chéu Au,
kim nglch xublt khXu th€ ng chiim 70% doanh thu. HAG khing c¢- T L'nh m r, ng holt
L, ng kinh doanh nay, 4 nha méay k8 v ng tlo ra ngu’ n doanh thu” n L' nh 500 t /ntm va
200t [ i nhudn/ntm.

PN PRI CONG SUAT DIEN TiCH
NHA MAY SAN XUAT GO (container 40 feet) (m2)
Th, n c-KCN Binh ChiWu, Tp HCM 400 10,000
KCN Phi Tai, Binh i nh 450 20,000
Tra Ba, Tp Pleiku 600 50,000
THKQ NKDL FiF Gl/4eR pgdepleiku 700 60,000

trong nhilX O-QK WyF QK
caosu,tho\ yLOQ NK Ng@ura hi' n ¢tng ty Lang triWn khai c§c d 8n | ntrong nhiQu Ionh V. ¢ nh€ cao su,

s+Q th, y Li n, kho§ng s[n nhim mang 1% ngu’ n thu nhdp ttng tr€ ng va " n L' nh cho HAG
trong c8c nkm vQ sau.

PHAN TIiCH NGANH

THI TRUONG BAT PONG SAN:

NhwQJ QKkQ WgQIQK K ”
Cac nhan tY +QRg®J _ Syphattrik kinh tGPhét triWn kinh t/] ¢, a m, t n€ c thit y/u I"'m gia tkng c&c nhu cfu
YyGQ Wie® W% -W sy al(ng Lbit trong cac Ionh v, ¢ sTn xublt, nhbit 1 lonh v, ¢ sPn xubit phi nong nghi' p, véin L'Q
s+Q n"y Loi h, i phli co qua trinh chuyWin d ch LAt s d, ng trong holt L, ng s['n xublt ndng - 1am
nghi p sangs d, ng vao m, ¢ L'2ch ctng nghl p - th€hng mi - d ch vV, . 1, ngth8in’y La

I''m gia ttng c8c giao d ch vQ bblt L, ng s[nvatios phat triWn cho th tré ng bbit L, ng s[n.

_DansYTtngdons  cling " ng nghoa v, i ttng c§c nhu cfu vQ cac lodi hang hoé trén
th tr€ ng, LW LSp_ ng nhu cfu cac nganh s[n xublt ph[i m r ng, phat triln vQ quy mo t,
L- I'mtkng nhucFuvQs d, ng Lbit vanha™ .

__Phép lug: Phap ludt c6 thW L€ cxem layJut t&cl, ngquantf ngL/jns hinh thanh
va phat triWn ¢, a th tré ng bbit L, ng s[n biWu hi’ n qua nh, ng quy L nh phap ludt vQ quyQn
mua, ban, cho thug, th/] chblp, gép v’ n lién doanh.... bing bbit L ng sln.

__ Chinh sach kinh Gtai chinh—tiIn tGcoD 1K af @hinh sach kinh t/] ¢, a Chinh
ph, Trung €hng v Ch2nh quyQn L” a phehng cing 1a nhan £ nhdy c[m [nh h€ ng L/n th
tré ng bbit L, ng s[n.

_ T % quan, truyin thig va thSi @: Tdp quan, truyQn th" ng 1a nh_ ng y/ut” mang tinh
nhén vtn ¢ ath tré ngbbit L, ng sfn, co tac d, ng LXy nhanh hotic 1am hin ch/] cac v, giao
dch, n- LfmbloL, tin cdy gi. a cac bén mua-bén, thué-cho thué; né cling c- t§c d, ng lam
Xy nhanh hotic chdm ti/jn trinh thanh toan gi. a cac bén v, i nhau.

PPT MNSC -3- Thang 03/2010



PHAN TICH CTCP HOANG ANH GIA LAI (HAG)

|||u~

CHUNG KHOAN MIEN NAM

Ky NK Q
MaW VY NKya IN-KV Q- Syphat trik bong bong @ thS WeQi) % Thidng tin vQ cac d an bbt L, ng sfn
c5S WURQ e @/.E |8thé g€ ¢ cung chip rbit mh i” v ch€a c- t2nh chuy®n nghi p cao. NhiQu cdng ty kinh
yaQJ V+Q doanh bblt I, ng sfn '€a ra thing tin li°nquan Lnnh ngd 8§nLfute m h ch' m ithol
thudn mua Lblt, hotic ch” m, i L€ ¢ chblp thudn vQ ch, tréhng Lfu t€,&.Nh ng L, ng thai
nay tYo nén "cfu [0" ¢ a th tré ng va gop phfn L'€a LJn nh. ng chn "s" t" Lbit khifn cho

cacd anbbitL, ngsfncds chénhl chrbitl nvQgiasov. igiatr th ct]c and.

- Sythi @ chuyén ngh@ trong qun Iy coD 1K dt:fH th ng phap ludt chea " ng
b :h th ngthujcheal€ cl im i;h th ngLtngKI bbit L, ngs[nLangb chia cdt, ch€a
L. LiQu ki n LW co h th"ng quln Iy céng khai, minh blch; quy holch s d. ng Lbit con
nhiQu yJu kém; h" th" ng ch quan qun ly, can b, quln Iy con nhiQu bbit cdp; con nhiQu sai
phim trong &p d, ng phap ludt m i vQ Lblt Lai...

- 1 Q ¥ @a cac doanh nghp b- Wang s+: Th tré ng bbit L, ng s['n v¥n rblt hblp d¥n
do chénh I ch cung cfu qua | n. Do L+, hi' n nay khong it cac doanh nghi' p khdng chuyén
cIng tham gia kinh doanh bbit L, ng sfn, holit L, ng v, i tinh chuyén nghi’ p khéng cao.
Ngoai ra, quy md v' n nh khong pht h p v, i yéu cfuc ath tré ngclng I” LiQu rbit L§ng
quan tam.

- Quy ho)ch t]ng thK Vi c¢ thi/Ju nhblt quén trong cdng tac quy hotich L& gay ra nh, ng
kh- khtn nhbit I nh cho cac ch, LFu t€ trong vi ¢ phét triWin va triWn khai cac d an bbit
L, ngsfn, lamgifmgiatr ¢ acacd §nLfute.

&7 KL

_TYF § W Q JngWarfs Ybinh quanth i k8 1999-2009 1a 1.2%, trong t ng dén s,
dans’ thanhth 25.4tri ungé i, chiJ/m29.6%t ngdons . T I L1th h-ad kiJns€gia
tkng trong c8c nkm ti/]p theo.

CF‘)E r('?hi IX TFKL yK SK T¥ LE BO THIHOA (DAN SO BO THI DAN S6 CA NUérc)
tri

23

1939 1997 1999 2004 2010 2020

BT LE £5 TH HOA (DAM 5O BéTHlxDﬁNsécANuéc3|
Ngu[Q %a ;k\ GyQJ 016& W]Q

_Dong v\ FDI I vao Vi t Nam lién t, c ttng, trong L- v n I vao cho th tré ng bbit
L, ngsfnchiWmt tr ng cao nhbt.
VON BANG KY FDI (TY USD)

704 G4.01

1933 2000 2001 2002 2003 2004 2003 2006 2007 2005 2009

EFDI(TY USD)

Ngu[Q 7]1QJ FmE, MNSE DJINKK S
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_TYF ya WAdIQJ W Wit Nam la m t n€ c Lang ph§t triWn, lutn duy tri L€ ¢
t cL, tkngtr€ ng GDP cao so V. i c§c n€ ¢ kh8c trén Thf gi, i. Do[nh h€ ngg acu ¢
kh, ng holng kinh t/jtoan cfut cu i ntm 2007,t ¢, ttngtré ng GDP Ldcods s tgilm
sov. i nh ngntmtr€ cL-, tuy nhi°n nkm 2008 vXn ttng 6.23% so v, i nkmtr€ cL- vala
n€ cc-t cl, tkngtr€ ng GDP caoth 2th/gi i ch” sau Trung Qu c. Ntem 2009, t c L,
ttng tr€ ng GDP ¢ a Vi t Nam LUt 5.32%, ' ng th 3 Th/ gi, i, sau Trung Qu’ ¢ va n
n.

TOC BO TANG TRUFGNG GDP

10.00 .40 317 g.45
I

3.00 5.50 6.90 770 =1

B.23
§.00

400

200

000 T T T T T T T T T T
2000 2004 2002 2003 2004 2005 2006 2007 2008 2009

Ngu[Q 7]1QJ FmE, MNSE DJINKK S

T]QJ TXD QieMKISEWW ¥@QJ V
Phan hoa rdé nét yY L Y c[Ntm 2009 ch ngkins phtnh-ard net L"i v, i c8 phon khic th tré ng kh§c nhau
cac phan khic th S A Q Jtrong lgnh v, ¢ bbit L, ng sfn. Trong L, vtn phong cho thué v, i tinh tring d€ cung La LXy
khac nhau. gi§ thu® vkn phong gilm xu ng* thit c[ c8c hing, m ¢ gifm t 20 — 30% thdm chi thblp
nhblt t i 50%; nhiQu d. §n vkn phong m i Lang Li vao hodt L, ng tio ra's clnh tranh | n,
ng€ i mua c- nhiQu ch h i LW quy/t L'nh, | ach nva cing c- nhiQu quyQn | c LW L€ara
cac yéu cfu gilm gi§ v L'oi h i chbit I€ ng cao. Tehngt , v, i phon khiic ckn h , gi§ cf
c§ccknh hing AvaBcds s tgilmnghiém tr ng, c§cckn h trong phén khvc gi§ trung
binh va thblp tr  th'nh LiWm s8ng trong ntm 2009.
Theo bao céo th” ng ké th tr€ ng Bbit L, ng s[n Vi t Nam trong quT 4/2009 ¢, a CBRE,
f ng di n t’ch th c thué ¢ a thit c[ c§c hlng vtn phong trong quy 4 Lt 50,000 m?, ttng
1.5% so v. i qul tr€ c; t ng di n t2ch tr ng t2nh trén thit c[ c§c hing vin phong * m ¢
14.5%; gi§ ch”o thu® vtn phong trung binh ¢, a vin phong hing A° m ¢ 40.4$/m%/thang,
gifm thém 2.2% so v. i quT 3.

; X KdiQ J

Kh+ Q QJ SKmF K[Kh[ ptagph, ¢ ic akinht]th]gi icings tkng tr€ ng bQnv_ng trong ng ¢ L€ ¢
kinh tG WK G udd sy dF b§o’ bdt Lfut gi a gu' i qul 1172010, §8 tdo L, ngl cminh chotr€ ngl'a c. Theod
W QJ gWUAREIQ \b@@Qh\] tré ng BnS Vi t Nam s€ xublt hi' n nhiQu phén kht.c kh§c nhgu, trong L'- s€ las
WUR QAF @iF Gy EMREL NG ¢, aphon khic th tré ng BnsS cao cbp v, i nh_ng khu L* th, khu ph_igc hp v{.n
b7W y/X WaiYIIL Mmk@ng’v\/é‘c’r_n h gi§ cao, c- chblt I€ ng rbit t' t, £ a IYc trén nh ng v¥ng Lblt hi n LY, ['a
11/2010, sE W)R y a Qiimdlyt§ ng. )
m)QK FKIBQUUWSD YE Gi§q£hu° vkn phongtifpt, c girm:q:l'heo I'§nh gi§ ¢, a CBRE, v, i 130,000m? di' n t%ch

sancont'nt nkm 2009, ¢ ng v, i ngu’ n cung m i trén 350,000 m? mht byng vin phong

m, i d Ki/n Li vao holt I’ ng trong ntm 2010, xu h€ ng gi[m gi§ thu® vkn phong v¥n s€

tipt, c, v, igi§thué mit bing d kifjns€ gifmthémt 10% - 15% trong ntm 2010.

_Th tr€ ng cktn h : Theo CBRE, ntm nay s€ I nkm b[n IQ, ntm chuylin ti/jp ¢, a th
tré ng bblt L, ng s[n, t phen khtc ckn h, cao cblp sang ckn h ¢ gi§ trung binh. NJju nhe
treé c Loy th tr€ ngcktn h cao chip chijm 70% th tr€ ngthi xu h€ ng hi nnay I ng€ ¢
I4i. Phen khtsc nha gia trung binh s€ chifjm Ipnh th tré ng vi tinh thanh khol'n cao hhn.

Tuy nhién, vi ¢ ti/jp cdn ngd’ n v’ n vay ngén h™'ng ng”’y ¢ "ng kh- khtn, Iai sublt vay c-
xu h€ ngttng cao, s€ t&c L, ng khingnh Ljns phsttriln ¢ ath tr€ ng bbit L, ng sfn.
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PHAN TICH CANH TRANH

Bét dong sin:
LadoanhnghiOS E-W ¥ aEgD\U | cac doanh nghi’ p BBt L, ng s['n hi' n Lang niém yit, Hoéng Anh Gia Lai la doanh
s+Q Fy TX\ P{ YY aghijp byt Langysin c- quy m* v nLiQul vat ngtais[nl nnhbt trong nganh, tuy vdy
vat]QJaiw+Q OcQ KAG-wXntdo L€ c t subltsinh [ i tehng L" i cao, [ i nhudn rong bién va ROE LQu L4t trén
trong nganh. 25%. V, i qu: Lbit 2.5 tri um’ va s h u23d 8§n, HAG tdp trung ch, yl]y‘ phOn kh¥c ctn
h cao cblp, trung tom th€hng mYi v vkn phong cho thué v, i L"a ban holt L, ng ch, y/u la
Tp H" Ch2 Minh. C8cd 8§nc aHAG nym" nh ngVv tr2 LGp v, i thi/t k/] sang tr ng bing
g V' L§ granite do ctng ty s[n xublt. n° ng th i, qu: LBt sich Lang c- ch' m i '€ ¢ HAG
khai thac kho[ng 30-40% v '€’ ¢ mua c§ch LOy nhiQu ntm v, i gi§ rbit ri. V. i lién kft d ¢
trong s['n xublt, cac sfn phxm ¢ a HAG luxn c- chi ph2 Lfu t€ thbip hhn so v, i c8c doanh
nghi p cng ng’'nh. NGy I" m t i th]rbit | n¢ a HAG.

So sanh quy mo von diéu 1¢, téng tai san, két qua kinh doanh cia HAG v6i mot sb
doanh nghiép cliing nganh hién dang niém yet:

nVT: Tri u [’ ng HAG

VON PIEU LE 2,704,655 700,000 542,000 378,750 163,167
TONG TAI SAN 12,196,211  2,788,345* 2,975,095 1,819,704 1,161,652
VON CHU SO HU'U 4,711,501  1,145814* 1,191,826 1,239,635 532,649
TONG NQ 7,068,556  1,597,560* 1,597,978 531,075 629,002
DOANH THU 2009 4,365,309 4,088,164 441,240 482,000 1,373,800
LOI NHUAN RONG

2009 1,188,854 628,500 209,190 216,000 408,000
EPS 2009 (dong) 4,396 8,979 3,860 5,703 25,005
LOI NHUAN RONG

/ DOANH THU 27.23% 15.37% 47 41% 44.81% 29.70%
ROE 2009 25.23% 54.85% 17.55% 17.42% 76.60%
ROA 2009 9.75% 22.54% 7.03% 11.87% 35.12%

Ngu[Q 016& W]QJ KkS
*:SY OLOX yGQ TXé

Po go:
Chi phi s+Q [X-W VHi@tli, chi ph2 s[n xubit sTn phxm g v L'§ granite ¢, a ctng ty téhng L i ri hhnso v, i
ph1P J j Wi JUD @4c'doanhh nghi p cing nganh ch, yiu do tiQn thu® Lt rT, chi ph? nhon ¢ctng khing qus§
coD F{QJiM)\ YA Cleao, thitb L€ cs ach avablotritt, ['ngth i ming I€ i phon ph™i v" theéhng hi u
KiQ VRL YFiF G mibnbelng uy tin ¢ a HAG trong lonh v ¢ nay L4 L€ ¢ kiWm ch ng qua th i gian holt
nghi O Sing nganh L. ng 16u ntm. Hhn th/] n_a, do holt L, ng theo kién k/t d c, c§c s[n phXxm g, v L§ granite
do cong ty s[n xubit khing ch’ tiéu th, trong n€ c va xublt khXu ma con ph, ¢ v, cho Ignh
v ¢ x0y d ng ¢ a HAG. C§ ctn h cao cblp cing nh€ kh§ch sin, resort va trung tam
thehng mii hi' n nay ¢, a HAG LQu ¢- chung LHc LiWim vQ thift k/] 1a khéd sang tf ngnh n i
thbit byng g V" L'§ granite cao cbip.

PHAN TiCH TANG TRUONG

V. i rbt nhiQu d  §n Lang triWn khai, HAG L4 gia ttng v’ n va tai s[n qua c§c ntm nhym
b sung ngu’ n v n Lfut€. Tuy vdy, doanh thuva [’ i nhudnrong ¢ a cingty v¥nc- s gia
ttng tehng_ ng. niQu nay ch ngt tnhhi uqul ¢ a HAG khi LFutévocscd §n.
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Tingtr€ ngf ngtaisfnvav nch s h u:
o TANG TRITGNG TONG TAI SAN VA VON CHU §G HITU
*LD W ©Qa¥Yai s+Q

TXD FiF Q9P &K 14000000 5,000,000
sungngu[ QY Q y/MmMX W
12,000,000 1 4 000 000
10,000,000
&,000,000 __ 3,000,000
&,000,000 ~1 2,000,000
4,000,000
T _ - 1,000,000
0 o
2005 2007 2008 2003
| Téng tai san —s—én chil s& hiru
Ttng tr€' ng doanh thu va I’ i nhudn rong:
Doanh thu va I1kL QKX5 TANG TRUGNG DOANH THU VA LJI NHUAN RONG
rong coD F{QJ W\ YI5DDD 1 400
sy JLD WiQd QW ' :
4,000 200
' + 1,000
3,000 T2 |00
2,000 .= BOO
+ 400
1,000 S
0 |

2006 2007 20035 2009

|_ Doanh thu —s— L&i sau thué |

Tuyvdy,t I m trenv nch s h utrn15x LOyl"m tt I n caosov ic§c doanh

YL P?W YcL iS @gniFp kKh§eXTT @ n nay khijn HAG ph[li L i mit v i §p | cngu’n v nLfute v, i chi ph?

vYQ VMK BN FKL SKinasOWtaitr chocgcd §nl ntriWn khai [ ng th i. Mic do HAGL L4 L'€ ¢ BIDV

FDRCAWIrk FKR FiR ng¥ chovay 5,650t trong giai Lo%n 2009-2011 LW Lfu t€ cho c§c d  §n bbit L, ng s[n,

an lcQ WULKQ N kb $u, thu @iJn va khoang s[n, nhéng trong b” i c[nh I4i sublt c- xu h€ ng tkng trong nkm

thel nay, chi phi ldi vay ¢, a HAG s€ b LXy 1én cao va phfn nao lam [nh h€ ng L/n kit qul
holt L, ng kinh doanh ¢, a ctng ty.

TRIEN VONG KINH DOANH

KG KR)FK /> W Kéhoach diu tw nim 2010 - 2012
2010 — 2012: H i ["ng Quln tr trnh nli h i HAG xem xét va thong qua kJ/] hotich Lfu t€ cho giai
LoYn 2010-1012 v, i cac ch’ ti°u nhe sau:
Nganh cao su: Tr ng, khai théc va chj] bifjn 51,000 ha cao su: Tay Nguyén 11,000 ha,
Lao 25,000 ha va Campuchia 15,000 ha.
Nganh khoang s[n: Khai thac va ch/] bi/Jn 60 tri u tbin quing sdt: Tay Nguyén va Thanh
Hoa 10 tri u thin, Lao 20 tri u tbin va Campuchia 30 tri" u tbn.
Nganh th, y L'i' n: Xay d ng va khai thac 17 d §nv. it ng cong sublt 420 MW: tli Vi t
Nam 310 MW va Lao 110 MW.
Kh' icongthitcl c§&cd Snbbit L, ngsfnv. if ngs 2.5 tri um2 san kinh doanh.
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CHUNG KHOAN MIEN NAM

L” i nhudn 2009 — 2010 ch, yfJut kh"i kinh doanh bbit I, ng s[n, sau L'- d ch chuyWin
LkL QKX5Q- 2010 dfnquacScntm sang kho8ngs[n, g , caosue
cho \GX Ws NKYL NLQK
doanh b-W yaQJ V+QBatdong san:
Jy ©FK FKX\KQ G/QCagd< Bn st hlch togn doanh thu 2010 v'* c§c ntm tifJp theo:
FiIF QO P VDQJ N KRndgty Langx€y d ng v L[m blo giao nh” cho ng€ i mua theo L¥%ng tijn L, L&
s+Q J  FDR VX cdanikkit\v, i £80d) §n Lang thi ctng nh€ New Sai Gon, Ho'ng Anh Riverview, Phi Hoang
Anh (giai LoYn 1), An Ti/jn, Thic Gi§n na Niing, Ho 'ng Anh Quy Nhhn, Ho'ng Anh Cfn
Thh, Ho'ng Anh ntk LLke
Ntm 2010, ctngty tifot. ckh ictngm ts d §nm inh€ Ph¥% Ho 'ng Anh giai Loln
2, Phan Vtn Kh e (qudn 6), Cao " ¢ vkn phong Kénh TT (qudn 7)& Theo Ingn_ ¢, t ntm
2009 — 2012, m i ntm HAGL L'€a rath tré ng kho[ng 2,000 ctn h . HAGL Lang c- 23
d 8n [ ntdi c8 thanh ph” | n, n/ju b§n gi§ thblp nhbit, f ngthu vQc a Tdp Lo™n L i v, i
c§cctnh nyLit2.5t USD.

Do go:

CTCP G, HAGL do cng ty mG ndm gi. 70% V' n ¢ phfn L4 hoan tht vi' ¢ thanh Idp
Thu kho+Q Qk FKR tfoRgthang 10/2009. Cong ty nay s€ quln IT4 nhamay g hi nc-.
pho do vay xady dyQJ T qul IV/2009, HAGL s€ tdp trung thu kho[n n' cho Ch2nh ph. Lao vay xay d ng
lang Seagames b 9 QJ J _ lahgSeagames bing g (€ ctnh 15 tri u USD); huy L, ng ctng sublt ¢, a 4 nha may g, (tdi
gia 15 tiOX y{ Ws L0,QdyNhhnv 2 nh" m8y tli Gia Lai) tham gia ch/] bi/jn ngi’n g n"y LW s[n xublt tiéu
1\V/2009. th, trong n€ c va xublt khXu. Nbm 2010 HAGL phbin Lfu ttng doanh's” b§nhangn i L' a

30% so v. i nkm 2009.

Cao su:

T2nh Ln th i LiWm cu” i th§ng 12/2009, ctng ty L& tr” ng 12,000 ha cao su tli Lao, Gia
Lai, Kontum. Hi n ctng ty chuxn bt ng m i 10,000 ha cao su trong ntm 2010 tli Gia
Lai, Kon Tum, Lao va Campuchia. D, ki/jn L/Jn ntm 2011, HAGL s€ c- 51,000 ha di n
tich cOy cao su, trong L'~ qu: Lbt Ch2nh ph, Lao cbip 1a 20,000 ha. D, ki/jn L/jn nkm 2012,

Dy NLGQ yGQ Q céngtycothithuholch m, caosuvat ntmnaytr Li, cao sus€la mfng hott L, ng kinh
HAGL sE Fy deabh mang I4i thu nhdp I, n cho HAG.

di @ tich cay cao su, trong Ngoai vi ¢ thu holch m, cao su, L/n cu’ i k8 khai th§c m, cingty c- thW ¢c- ngd’ n thu
Jy FXy-W &KiQad I Kw c/b8n3trium®g X M inkmd kiJn HAGL s€ thu 166 tri u USD/ntmt vi ¢
¢ -Sa@n,000 ha. ban m, cao su.

Theo nh. ngd b8§o vQ th tré ng caosu Thj] gi, i ntm 2010, nhu cfu cao su ti/p t, ¢ ttng
cao khi kinh t/] th]] gi_ i Lang dfn h”i ph, c, trong khi I€ ng cung I4i ttng rblt 2 do L, kh-
gia nhdp va ch'u nhiQu [nh h€ ng ¢, ath iti/Jt nhe Elnino.., gi§ cao su s€ contifp t, c ttng
va xac Idp nh_ ng L"nh m i trong biWiu '* gi§ cao su th/] gi, i. NOy v¥n la m, t nganh nhiQu
tiQm nkng phst triWn trong t€hng lai.

Thiiy dién:

HAGL hi nLang c- kho[ng4d §nth yLi nva chun b’ trilin khai 3d 8§nth, y Li n
HIOQ +$* F Gtrong uy 4/2009 va [fu ntm 2010. T ng cing sublt Ling a7 d §n khol,'ng 420MW

y h vao 2010 - 2011 va s€ kit th¥ic x0y d_ ng c§c d 8nth yLi nn-itrénvao

thol yLOQ YcL W :81‘&0 o%g L-2d 8nLlinndkSring2 v 2A Lang L€ cthi clng LW chuxn b phst
su-WyLOQ NKR+Q.J, yofly quy 1/2010. D kifn ['i nhudn ¢ a2 d §n nay thu vQ kholng 150 t [ng.
yicF [\IKgL d0{201D IE'H chi phi xay d, ngcam id §nth ylint 13-15t L ng (c§c ctng ty kh§c
UL s E LTE f{r}%u ay d 8nth yLintrén22t [ng). Gi§ Li nt th8ng 03/2010 ttng 6.8%, d
bao s€ con tkng ti/Jp trong tehng lai do tinh tring thiu Li n* Vi t Nam v¥n x[y ra thé ng
xuy®n, LiQu nay s€ [nh h€ ng t2ch ¢ ¢ LJn ngu’ n thu nhdp ¢, a HAG khi c§cd §nth y
Li nL€ ¢ L€a v o khai thsc.

dyQJjRF Q P

Khoang sén: )
Trong qul 4/2009, HAGL L4 kh i ctng thém 3 nha may tuyWin quing ve vién tli Gia Lai
va Qulng Ngdi v, i ctng sublt m, i nha may 300,000 tbin/ntm. HAGL I Lhn v s[n xublt sdt
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vo vi°n Lfu tién tdi VN.
Hi' n HAGL Lang Lfu t€ thift b tuyin qutng LW khai thac cac m, sdt Ld L€ c chp tdi
MmFéuwWs Q P Campuchia (tr. € ng kholng 30 tri u tbin) va Lao (tr. € ng kho[ng 20 tri u tbin). M, ¢
s+0Q [XAMO X W-Q TtiRuaong nkm 2010 s€ sfn xublt 1 tri u tin quitng tinh. n/jn nay HAG L4 Idp Lit xong 2 dOy
tinhm L Q P YK Echuy@aiuylin quiing, LA ky b p L' ng nhdp t Trung Qu ¢ thém 10 day chuyQn, m i day
Hoa Phat va Trung Qu Y E chuyQn ctng sublt 100,000 tbin/ ntm.
Hi n nay, 3 nha cung cblp quing | n nhbit Thj gi i 1a BHP Billiton (Uc), Rio Tinto
(Bc) v' CVRD (Brazil) Lang y°u cfu m_ ¢ gi§ quing ntm 2010 ttngt 30 - 35% LW bu cho
m cs, t gifm 33% trong ntm v. a qua. M. ¢ gi§ quiing ttng cao s€ Lem Ii ngu” n thu cao
hhn cho HAG t ntm 2010 tr Li.

Du phéng két qua hoat dong kinh doanh 2010:

NEm 2010, k/] holch I’ i nhudn tr€ cthuf] ¢, a HAGL L€ ¢ ldp m t céch rbit thdn tf ng*
m c2,681t [ng, ttng 54% so v. i ntm 2009.
L” i nhudn ndy thuvQt nh ngctnh L& béanthu cd §n Hoang Anh Riverview, Phi
Hoang Anh giai Loln 1, An Ti/Jn, Cfn Thh, ndk Ldk va Quy Nhhn. Ngoai ra, ntm 2010,
HAGL bdt Lfu thu L€ ¢ inhudnl nt ngu'n quing sdt, ' ngth ihaid &nth yLin
Lfutién v, i  ng cong subit 42MW clng bt Lfu phat Li n vao Lfu quy 2. Nju th tré ng
1 P2010, kG KeR)k s mph ch’ithicacd 8§nnhe Phi Hoang Anh giai Loln 2 va Hoang Anh Incomex s€ I~
nhu% tric thuGcoDyJut nangm cf inhudntre cthulc antm 2010 Iéntrén 3,000t L ng.
+$*/ {ik | macach Ngay t qul 1/2010, HAG d ki/jn s€ LUt '€ ¢ 700t I inhudn tre cthuJnfi b&n ckn
rt th® WigUg mo h c8cd 8nPh¥% Hoang Anh (t I b8n 85%), Hoang Anh River View (t I b8§n 90%) va
2,681 Wyng, W 4% Hoang Anh An Tijn (t I b§n 100%) — L4 bdt Lfu b§n t th8ng 2/2009. Ngoai ra, [ i
sovecL Q P nhudn quT 1/2010 con L/jn t holt L, ng sfn xubit kinh doanh truyQn th" ng nhe [ g , L,
xay d ng, kh§ch siné&
HAG L4 ky h p " ng b&n kho['ng 400 nghin thin quiing sdt cho ph?a Trung Qu’ ¢ trong
ntm 2010 v i m c gi§ giao ngay d_ ki/Jn kho['ng 120$/tbin. Vi ¢ b§n quibng sdt d ki/n 1am
[ i nhudn quT 3/2010 ¢ a Hoang Anh Gia Lai (HAG) ttng th°m 2t nhbit kho[ng 600 t
[ ng Vi t Nam. Ngoai s* quiing nay, Hoang Anh Gia Lai d ki/jn s€ b§n 1 tri u thin trong
nkm 2011 va 1.5 tri u thin quibng sdit trong ntm 2012 ch, y/u cho Trung Qu’ c.
Theo chting t2i € ct2nh, v, inh ngd 8§nd tnh hlch to§n nhe€ tren, trong b” i c[nh th
tré ng bbit L, ng s[n '€ ¢ d  b8o s€ bim IYi khi nQn kinh t/] ph, ¢ h”i vao quy 2, ki holch
doanh thu va [ i nhudn ¢, a HAG Ia hoan toan khach quan.

[
Thang 10/2010, sE OF  Th8ng 10/2009, HAG L& phat hanh 1,450 t tr§i phi/Ju chuyiin L” i k8 hlin 1 ntm, m nh
thém 22,055,580 ¢] S K L Gi&d tri' u " ng va lai subit 0%, gi§ chuylin I i 12 65,743 " ng. M, ¢ L2ch ¢, a L’ t pht hanh
SKIiW KjQK  VKKrdiPphiJynay nhim huy L, ng v ncho c§cd 8&ncao” ¢ vkn phong Kénh TT (nhu cfu v’ n
chuyKQ Vy]L W650 t/10ng), d  §n Hoang Anh Incomex (450t ), d  §ncknh Ph Ho 'ng Anh giai Loln
phi G X 2(600t ), c§cd §ntr ng cOy cao su, xOy nha may thu Li n, mua Lbt vab sung v nl€u
L, ng. Nh€ vdy, vao thang 10/2010, s€ c- thém 22,055,580 ¢ phiJu ph§t h''nh th°m LW
chuyiin L” i I€ ng tr§i phiJu tr°n, tehng_ ng 8.18% v n LiQu [, néngf ngs ¢ phifu leu
hanh 1én 292,521,080 ¢ phi/u.

Nhin xét:
EPS dy SKyQJ y)DVa trén nh, ng phén t2ch kh§ch quan vQ tinh hinh hott L, ng kinh doanh ¢, a HAG
7,660 JyQJ clng v, i nh_ ng triin v ng tkng tr€ ng trong tehng lai, EPS 2010 d ph-ng 1a 7,660 L’ ng.
Chuing t6i khuy/jn ngh c§c nh™™ Lfu t€ c- thW cOn nhdc MUA VEO L' i v, i ¢ phiu HAG

la 12x, cao hhn m c gi§ ngay 16/03/2010 la 7 %.
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MOQT SO DU AN CUA HAG:

DIEN

. - o) TONG . .
DIEN | TICH 1 yuon | VON | % HAG . oL St TiEN O
o7 DU AN PIA | TICH SAN e | pAvTU P4 THONGTIN | GIAN | GIAN THUC
- PIEM | DAT XAY CAN (trie WU VE DU AN BAT KET HIEN
(m2) DUNG . L leu PAU | THUC ;
(m2) HQ dong)
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phan ph’ i 14i cho
canb, ctng nhén
vién.

V trz'Gp clnh

tfng v, 1580 ckn
h.

4 toa n_hé cao 26 Théng Théang
2 NewSaigon b 27000 160000 1200 1200000  89.00% tlfg‘gﬂnnzzgh t 021200 ?.% 2099 naban
m2/ctn. ban giao
Th chi'n
Duwr 4n cin h) TP NhiQu day nha Thang 2010 - xong GD 1,
3 caocép Phu Hov 100000 500,000 4000 6750000 73.00% caoffngt 25-  10/200 0.0 2010 tifn
Hoang Anh 30 tfng 7 hanhth c
hi' nGD 2.
12/9/2009, HAG
Laky kit th a
thudn b&n toan b,
Cin h cao Nha Be, 996 ctn h, nang th ¢
4 chp Hoang TP 40,000 166,000 996 2,000,000 80.00% Golden House 2009 2011 9T
Anh AnTién ~ HCM cho BIDVUC LW

TP
Hoang Anh Buon ® 3 block nha 18 Aug- nang th c
6 crlaiBDY  Me 12,000 80,000 700 450000 55.00% o 2G0Rt o Aug09 [
Thu t
Cin ho cao
7 cp Tan Phy, H-Elpl\/l 9,600 63,000 500 472,000 100.00% 2008 2010 E‘i.agg the
Liiy Ban Bich
Trung tdm Q. as .
8 thwongmai oD 17000 130,000 1,200000 100.00% U 1gianthuhii 5500
Kénh Té Cl VvV n3ntm
Trung tm TP
9 thwong mai oM 19,000 190,000 1,425000  51.00% 2009 2011
Phi Pinh
10 SaiGonTwin  Tp 12,000 140,000 1,050,000  38.00% 2009
Tower HCM

song SG.
N ChiQu cao toa Théang .
12 :ﬁ/f‘rg\}?:\:,‘ ?fCLIP 16230 112,000 576 1,618000 100.00% nha: 26 tFng. 05/200 ggfznglo
3 block cao 25 8
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" 50,000 500,000 3,500,000  100.00% nangth c
N/n hi n

2/9 Da Ning

Cao bc ciin ho N
21 thwong mai Pleiku 3,758 50,000 350 350ctnh va 2009
AL 4,673 m> TTTM
A Théang
9o  CanThe Cn 9,000 63,000 500 250,000  45.00% 03/200 cu i2008 Mangthc
Plaza Thh 6 hi n
Hoang Anh
23 Gialai Barl‘(g'“ 377,400  49.00% 2008
Bangkok
Du 4n trung
tam thwong
mai - dich vu TP 0 Quy
24 in b cao HeM 6,000 60,000 450,000  51.00% 2010 2012
cap Phan Vin
Khée

KHACH SAN VA RESORT:

VON PAU ) ; i
. - ) THOT GIAN . CONG SUAT
STT KHACH SAN séphong | TU(TRIEU | 1Zi00 SUC Ghi cha S ONG 2008
PONG)
1 HAGL Hotel Pleiku 117 80,000 2006 30.00%
H p " ng quin IT trong th i hin 15 ntm
p ORI 133 100,000 2004 v i Cngty qurn IT khsch sin va khu 18.00%
ngh” d€_ng Hoang Gia
H p L ng qufn [T trong th i hin 15 ntm
3 HAGL ResortPa Lat 122 100,000 2005 v, i Ctng ty quin IT khsch stin va khu 29.00%
ngh” d€_ng Hoang Gia
g RCLPEZ R 188 200,000 2007 19.00%
Pa Nang
VAN PHONG CHO THUE:
. o DIEN
STT KHACH SAN PIA PIEM GHI CHU THOIGIANTHYC | TIEN DO TICH
HIEN THUC HIEN | .,
- L SAN (m2)
1 KeénhTé Q7, TPHCM tzf;‘;' nh™vknphong 40 iy c1ng 2010 130,000
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TANG TRUONG DOANH THU VA EPS
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PHAN TICH TY LE

Phan tich ty 1€

2006 2007 2008 2009 2010(F)
Téang truéng
Doanh thu 207.08% 18.43% 132.11% 65.65%
L" inhudng, p 283.98% 49.11% 125.45% 94.81%
Lhi nhudn kinh doanh 642.29% 19.42% 66.76% 62.36%
L4i sau thul] 632.69% 16.76% 69.76% 88.47%
Phén tich kha nang lgi nhuin
T I Ihi nhudn g p trén doanh thu 30.06% 37.59% 47.33% 45.97% 54.06%
T I Ihinhudnt HQKD trén doanh thu 22.52% 54.44% 54.90% 39.44% 38.66%
T I' [ i nhudn rong trén doanh thu 15.83% 37.77% 37.24% 27.23% 30.99%
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KHUYEN CAQ

N, i dung bln tin nay do Cong ty C phfn Ch ng kho§n MlQn Nam (MNSC) cung cblp ch” mang t2nh chbit tham
kh['o. MHc dd m i thing tin LQu L€ cthuthdpt c§c ngu n tin L8ng tin cdy, nheng MNSC khng L[m blo tuy t
L"i L, ch2nh x8c ¢, a thing tin va khdng ch u tr§ch nhi m L"i v, i bbit k8 vbin LQ n"o li°n quan Ln vi ¢ s d, ng
bl'n tin nay.

Céacy ki/jn, d bSo v € ct2nh ch” thW hi' n quan LiWm ¢ a ng€ i vift tdi th i LiWm ph8t hanh, béo cdo ch” nham
m, ¢ L'2ch cung chlp thing tin tham kh[o ch khing mang t2nh chblt m i chao mua hay ban va ndm gi_ bbitc ¢
phi/ju nao.

Bao cao nay la tai sfn ¢, a C*ng ty C phfn Ch ng kho§n MiQn Nam (MNSC). Khing ai L€ ¢ ph®p sao ch@p, t8i
s[n xublt, ph§t hanh cing nhe t§| phén ph’ i b§o c8o nay vi bblt ¢ m, ¢ L2ch ndo nju khingc-s ['ngTca
MNSC. Xin vui [ong ghi r& ngu’ n khi trzch d¥n c§c thing tin trong b§o c§o nay.
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