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*Li yy@D F AU hyyAQ QJK QUAN SAT

P/E 2010 10.8x

Gia mé Féwv L 16,500 X T
ETTOTRTCTIC <Y AQ QIKIm«X W

S§Q SK-P FKtQK LEQ Q BOgtycU SK«Q 7Keé\ L& Q¥ iFY@II-WKRYDF VE§

VOQ yLAX QE 635 XUOW NLQK GRQQKv@Qark 3tU & vBLUQJ F{QJ VX
VOO Ky DVl W1 11176 | 120 MW, s§ Qmu® J § L E QInlV &£DQB { R 30 WhbEQ J WULE
N:K Q PAPKNKREQJ mQUSRLBQM/RRQJ Q

Sad KOMB P QiIR) 1.18% . L 9
Sa Ko X Qfkib) 54% | Congtrinh nhamay thé\ yLEQ &aKuRg ® S ylheB REFWKOQJ
TU OF 4 7va BKS(%) 75.07% OFL yLEQ TauQyRich bD W.v PL F Kai AXPG W8 R

Ngay *Li yyQ@DPW| KhuyAQ QKkQ QQ 0 Q %
QQ

xu©g q ngay ra khuya nghi | TBCcOKAW TX§ NKQKmERDGQ jijQiehwlac) SKLAX
phong the 7 X \éQ Krih hinth&é\ YhE QL UOW NK{QJ W}
cho ho¥W §YQJ Famagie\QKLEQ WY¥L NKX ¥®F OL.
kAW TX§8 NLQK GRDQK WURQJ Q P VA JLS§F

ETEEIT V 3L PiF Jdyil€0B/2010 12 17,6 % QJ 7%& KLEQFYDQ

giao dIFKBMiF 3 ( GO SKy®I10.& kh#caoso®L 3 ( F&ED

P FiF '1 F*QJ QJjQK 96+ [ 33& [ AR yy
4 . nghl Q Kx XmWanXsat thém.
‘-i::::xighmlmiéulm Nh é Q J y L C P F K - é
f TBClanhamayté\ yLE QéjiedDVILEW 1DPmYRBL V§

WmkOL ¥ Q triahgbiah 400ri EX N:K Q P
f LcL WKA F&Dduigat&h kIR QnguxQ QKkQ OGF |

nghiERao, 76 & kh© X KR A K&k\bhi ghi v Qark tho S

= | f Thi WADJ VEQ [XOW YLEQ Qy0Q MVEQYE M m O
B N MY¥QEteng tinh t¥QJ FXQJ NK{QJ y& F«X

w N~ . f 1P A/Oj Q P NKy NK Q FKR&FIFLD® ]| Kl
. B3F QiR Hihthe\ Y Q NK{QJ WKX+Q O¢L

- ; f TBC c6 tinh hinh tai chinh lanh ¥IQK YRL Wu @EAQ¢ W

o o m»W QKLAX
wes e RéL UR OactiX §(raQcé $AX NLEOQ

Chi &uL Q4-08 Q1-09 Q2-09 Q3-09 Q4-09 2009  2010F

Doanh thu (trE X yxQJ 85,344 57,756 68,586 51,516 31,136 208,994 176,596

7 QWaE@mI n/a 41.91% 82.94% -39.64% -63.52% -14.57% -15.50%

To OEL QKX+ @n doash iU 72.96%  68.45%  77.06%  71.23%  20.46% 64.81% 63.87%
TUEcR QKX+ Qémisaxk@u W U 69.82%  65.30%  84.85%  71.17%  32.64% 68.30%  65.40%
LcL QKWREWUA WULEX yxQ99,702 37,746 58239 36,818 10,061 142,864 115,830
LcL QKX+Q VDX WKXA WUREAR yx@J746 51,520 34,241 9,333 132,840 104,247
7 QJ WQn n/a 52.74%  136.35% -48.37% -78.01% -18.16% -21.52%

(36 xQJ 668 594 811 539 147 2,092 1,642
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LEQ 7XiF %

ID FKI Thi WU®©QamMuyE QérBinh, Ti Q KenBai
LEQ W KR&4L29) 8384 116

Website : www.thacba.evn.com.vn
1/LTFK Vi tKanh:

LEQ 7Xlamhgomay th\ E1Q yerXcaDLEW 1DP

Congty CPThe\ LEQ 7adamhdb cong 1 cp The \
maythé\ yLEQeHi ceOVBLEW d PP 1k\ G6QJ YRL V5 JLORE §BXF&D Qnh WiF NK&L

cong xay b Q J aQ1p/8/1964 B tdng sWOW W KilBAaylaNLZOMW, v + Q

hanh3 tU P Ma s§ Qma ¥ E Binh quan ¥ W 400@iEX N:K Q P
%DQRX 9kd WUBF WKXYF F{QJ WIBCLyHuF /B X \CIDX Wy Q
Yk Ql XR¥BKph RVKXYF &{QJ W NgdyB®@03/8005, nha may

thé\ YyLEQ &K mF%F K X BRQcongky The\ yLEQ akK icBngty
thanh vien h& FK WRiQ yYF O+*S WKXYF 7UQJ.FdDY W\ LI
ymF FU SK«@Qhiklythi FY JL D R & BErKHMXWao ngay 29/08/2006.

1P F{QJ W\ @S SKpS RKMNZ Qnsan\HOSE va

chinhthiF JL D R éa HOBEWa hgay 19/10/2009.

CU y{QJ ORQ FIEBVR{R g\ yiQquaaEQ QD\ FEDaFU@U W{QJ W\ LEQ /6F 9LEW 1
OfFl¥ 1A O

chiAP %sO FU SRKQ4%cU y{Q3 R QXRAP
tchiFvacd QKkQ WRIRQJ Qm

2/NganhndhA NLQK GRDQK

L-QK YOF KR¥W ajs¥ Q IDREMENE (Ohovw Y QJ WURQJ RiFEQ-HOWS NQEK GRDQK §

NLQK G

‘DQ® @flso 06 avr QDK FKOD MEEBR G¥L WX FSL IMIMR\FIF F{

cong, congtrinhnkARQ WU~F FiF \a KaydWw\ BiL BE®PPQKLAQ iS
thi nghiEPhiEX FKIQK FiF WKLAW EIl yLEQ 0XD BMDL [XC
bl MmM&Q O+S GImiky@¥ W X8 Q nD kB« @IMWQ JLiP ViW
thi cong xayBS FiF FipRyBQU «X PVF Fip@dgw Qj YO yLEQ
BxLnBQJao§¥R YA yX&Qa® bs RnEQ A D FKOD WEKLAW E
Pi\ HQ .LQK GRDQK Gi&WKiFK Y+Q WSL Y

Doanhthui VL E@KOK- BKEKLAPQ SK-P FKé \AX FEEF{QXQW\'RDQK WKX Wi Wi K

KOWKYL QK GRQQAX GL FKLAP Wu WURNQJ FKé \AX WUF

99.9%tUQJ GRD ;
?iémgvéungc@S GIFK Yé NKR§QJ

3/VI WKA FéD F{QJ W\
P GLEQ WtFK

Hx 7Ki&l®atrong3hx QKKQVWYKFRGXQJ WtFK Kix P 5 M@ UGRIGhXhEA Q J
IRQ QKOW NKX Y okar.0chiAgaisBo gm, hx 7Ki&I2mYW WURQJ Kx QKkQ W¥R C
BSFvVivil VHIQQO YyLEQ VIGQ@ IG@BW F{QJp\W G Xkh&aWQ

yIQROng trinh The\ y L& BaE€QJ FOS YyLEQ Fi8R KEEWKOQJ
KvquOF JabBuny ©S y L BK®, 110 Kv cho cac I Q Kén<Bai, Tuyén
Quang, Lao Cai, Phi TiiNgoai nhiEP Yé SKiW yLE @ conthahKiF %
giachO QJ O E¥ F&RONg © SNF S K é RS YW

KkQ O6F NL QEvRAKIgRPFBRAXGW O TXDQ WURNCQ

5 . NguxQ.
NguxQ QKkQ OOF NL Q& ?ﬁgg%\%&%@ FiF Gb %0 WXX @kQJ FOS FifnwQ Pi\ F

lathA P¥QK FéD

\ y¥W KLEX TX8 FDR
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6QJ Q P J«Q yk\ W QJ QKDQK FKyQJ Wién75 WULE

65Q Om¢QJ JLEQ V§Q [XEW trlEX 0:K WURQJ QQFP ¥ W WWH, EXF §Y W QJ

WE@J WHhK@W  Q P k\ OjFPNKi FDR VR @0 YW.BQ W
Q Qringbinhtrént® JLRL y¥®W P ®IBSQ FiR E¥FK 7%&

Thang 1/2010, § QngdRJ YLEQ VP AROQINRYL y W, is§ XK
O HQ MkIQJ-BK¥W KWHEaVB Lufgka Q P QIMIRD O
OqB2.2%va 26.2% EVN dd WtQK Q P ntQV &Q FQ VEMuUa XOW
ngodi sA VEWZOEX 0:K W0 OMF/ORQJ BXD QYWjL y
Tuy nhién, congtacd EiR QKX F«X VA GéQJ YLEQ OX{Q SKE

" sO GQ HXMBQ [XOW W QJ P¥QK WURQJaW& & iLDQ T

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009(E)2010(F)

WKpS Yj [L P Q¥WLYYAREROBEF yLAX WLAW FXQJ yLE
NK Q

WKAaL yLCP KLEQ QD\ yOL YRL 9LEWEADP V¢

S8Q [XOW YyLEQ EuQJ @@%(W%GNOQMWMQIheOthOQQ tNMP Q QJ WKén yLEQ
v Q yyQJoN@anW®Jliow F§ FiF KE WKOQJ V{QJ FéD 9LEW mb®J KR

VRL NKRE&QJ 0: +LEQ @b ‘th&\ Fy IFEQWai \MaL

khog§ QJ 0: WLAP Q QXIAQO&FPWL \U ¥LX Y F
song IRQ VB D NKDL WKIiF y¥W NKR&QB V{QJ @K® V§
OqQJ Y¥W 0:

&k &X Fy V6 FKX\CQ GIFEuy nhidrgeh EQWIIQPRE My IV @JIQGV U WUNQJ FED QJIXxQ F
cung phithe\ yLEWEQ VC ¥ySP ESR WtQK UQ &i@X Piax Q ¥ QUKRILF @QIXKAx Q

Céc cong ty trong nganh coikw T'\g(
kinh doanh ki TXDQ WURQ JA

&k FOX QIXxQ yLEQ

B 7KE\ §LEQ

B1K+S NK-X
1 Khac

khac nhm §10 @aXA VLEQ K¥W QKkQ VyLEQMWIJFRRLQJIX:
NguxQ FXQJ JLi Usmay thd\i  LEKQ h Qe TXDQ WKP y«
Wm SICI@h@QU EOX yAQ QWRJr@ RKIVL WKIiF yLEQ Q QJ

llKLEWyLEQWKDlaguxQ jQK E/Q SKS8L ygL)NﬁPEE@Wb«X WURGJ Q QKOQJ
iew g cox GG WKIQJ yy &KIOR@#OHNQI KU WUg QKOW yiQK FK

triCQ FiF Gani@aQKXmW ERQ JLEP W KXBNWKXQ QK EP
iAQ WRMW tr KEsuOW «

&k X QJIXxQ YLEQ EDRhIKW WKEQ yWHKD QQ G«X WXE
kh-XaYacngx Q SKiW yLEQ yThEotd@O T ,R3P i WERW

YJEQ FKLAP WKé\ VLEMkQJ &DIK@I W«Q Wi WUNR
nguxQ SKL WKé\ yLEQ 7KHR NA KR¥FK yAQ Q P
28.5%, nhEW YyLEQ WKDQ AQHEHAR® JLEQ G« X Y

LEQ YNQFyF&Bath oS G 1QjQ KEWINyF ¥iQ KadYiwo W U R Q Bn® 66008 Y1 KOS G Q Y«

J«XmWWm GR«QIKNM EQ Q @hiWw QU WD G¥QJnKFD B «RK WA X

QJjQKE @myF F&Rhhom dJ S KL A tisko tinh chroW UQayift QK Y
chiX §QBQKI EAL VX\ WKRy bhih@IK URAORQ QK®W FéD
maythé\ yLEQA® NLEQ WKaL WLAW PDK¥BXVND B QXK
K@QJ yAQ QBXxG @ VAQ JLEPQV YW EMERIA¥YL QAX W
SUOWMPR @ NaRAEE TXpW FEQJ Ry¥W K\QU Qk WK ©OW FKR |
tinh yr ¥S FEPPQK Jk\ UOayhnat §inh thém chi phi tu €Q K

W VO FeQuCW\WWLRIX @Km 96+ 7%& AB3Fy6NAW
phid@anh ki TXDQ W a®®J Q P
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Y 4 PHAN TICH CTCPTHé< ,E1 7+E& %
w R ——

6R ViQK FiF F{QJEN00QJjQK yL

50.00% pu Chi &uL TBC VSH SJD TMP PPC

o JENNNNNN N T U Qali s8/Q 863,649 n/a  1,065034 1,488,982 11,741,180

000 VCSH 788,329 nla 456,757 849,889 4,317,532

2000 ' l i i ~ |Tu OE Q¢ 8.72%  nla 57.11%  42.92%  63.23%

EOZ_M_ > | Doanh thu 208,994 465,833 281,376 442,039 4,420,949
e WS e 7 QJ &QUm \R\-14.57 % -3.7% 17 % 28.8 % 13.9%

®ROA WROE = T§l ng

LcL QKX+Q JVIS5449 281,515 171,018 265,951 1,280,411
L¢cL QKohgQ U 132,840 320,782 111,620 172,303 889,770

B0.00%

e LNG/DT 64.81% 60.43% 60.78%  59.49%  28.96%
60.00% * 4 LNR/DT 63.56% 68.86% 39.67% 38.54% 20.13%
AN\

s \N N EPS 2092 1555 3,733 2,461 2,783

40.00%

s N \‘ ROA 15.38%  nla 10.48%  11.57%  7.58%

By \ ROE 16.85% nla 24.44% 20.27% 20.61%

10.00%

oo : : : : SovBL QKLAX QKAR WKAalaych@@ WIQK JLi FamR yAWQL
mooow s W w thyVF QUK ERLYW NAW TX§ NLQK GRBX@H\ N WRCY KQK C
S o Lme i qua ch &M HoanhthuvadL QKX+Q G3& NLAQ nE®DYQQB NC VR Y

kA KR¥FK .K{QJ QKO6QJ Y+\ YRL QK6QJ G& yIQK NI
céD FiF agnBiAX '1 WURDKE yQID BDKRY¥FK nVyQQJFWR
Tuy nhién hot WY @ J FéD WKé\ VLE Qi @A F&KDXWSKEL KVLAW
cEQJ ET WIiF yYQJ E&L .GLEQ ELAQ JLi WKDQ

H«X KAW FiF "1 WKeé\ yLEX MARWF ¥ W IGRD Q K jQ KAKE B y MNORQ J & $idn@ao.
l¢cL QKXrGQOEL ,F Eaeaocadgtyté\ YLEQ GR F R clgKtAXeHpN kh© X
hDR Yj QKkQ F{QJ 1 P  ¥VifF FPiGIWMIYIWHRD QK WK
cao, itubiCQ MK -' Yj 708+ SR FKmD VR S IR HRL
nénghinttQ GRDQK WKX EpQJ JLi EiQ K¢S yxQJ FE
tygi8P V~8Wg TBC, dotinhhinhth Y Q NK{®Q YEKBE Qnud) J
JEQSQ [KEWF{QJ W\ gd@P VEWQ YyAQ V8 VEW JLEP W
WKX Q P

RRABIQL VX O W O(;'IB Qslg)@w Q JJEXX WO Qny k RV O @A va ROE khong cao

J FDR QKM Q(J@WMWWEIF GRQYKGW NLQK GﬁRDQﬂG QK ROOQIBO L E X
doanh YIQJ V«X WHRRQNVLQIK2Qa¥ 3B, ROEthO SKR FiF )

doanh nghE' S W U&QId dQ dong ty khdngs G é Qriby\ Q¢ 70 Q¢ KL E(

t¥L FED AUSH MroW WKO$ HPAKER NK§& Q QJaWKDQK

g8P UEL UR FKR F{QJ W\

Nhin chung cac DNJA X G X i W& ¥hin chung cac doanh ngﬁls @K E'/G)_VAXI@)Q\FV\PUJF GRD®K WKX
doanhthuva¢L QKX#*Q U.%Ly@dﬂi(iQ UQ VIQK THINFikc@ RIWQJI WR¥WMAY QJ PY
yC WX ViAbt QIR WIOAD vE ke G QJ ém vO/NK FIBR va
VSHCEQJNMQRO03 O§QIKFU SKhEAR BMIIWFKR YLEFB « X W
rYQJ KR¥W yYQJ WURQJ WKAL JLDQ WRL

1P AjAQ P NKy NK QFKR FiRjoo P NKy NK Q FKR EIFyEEQJOWA QUG F GR
DNthé\ yLEQ NKX YﬁFWdaﬁfﬁ{%n%i:o@QJmQF YA Kx Qnik QDY WHKBS QD\ FiF Kx
thé\ yL E0Q Binh, Tuyén Quang, Ttk %j YDQJIFFf® PnBL PiF
trung binhvathAX NKR&§QJ QBrfwi6P X ED y¢W [§ SKEF Yé Q
miF @ FOrFl¥L WURQJ FiF K amviAhWrihlcAng ek WL EQ W UR(
mua kh6 ©W F QJIKWKAQIWK~F FiF YycW [§ SKaFh¥é Q{Q
VA i pf W & 2 8n E@ma nmd3hxkhdng xuO Q J&m mdichA

VOQ

0Q
NK{Q
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1JjQKEW NK{QJ Fy QKL ABo¥WQKY @ U M@HREDNQnang tinh “Nha n FVa trong tinh t¥ Q J

cuQJ NK{®FHGR yy NK{@AX FB¥ QKLW UD Q Ka ma@¥/QF§ FiF
XUOW Y ILEKQWEBKAX EiQ FKR (91 YRL Pikhedlhg SNKOD
yx QA ¥ Q 7URWEGY JLi EiQ Wi QJIXx QK MDKE WYL IEEQW K

Thé\ yLEGhIKFW yLEQ yAXLE;)L QWO F¥QK WUDQK WKB\@]R@@]@C@QEQKW SHt QI X\

IcL WKA QKW JOQKEX Fy WKC WKD\  Ubu depQ $ K/EX NSRrQCEXQ KQ WK

mang nhiA X @K YyLCRA QKL «XHMWFDR &) WHQ OkX YLETF
d6QJ VA JkMEIKYEKQ FkQ EpQJ VLQK WKQLQRURW Jy NE
I¥L Fy FKL BK&/E IR WWKAL JLDQ QWRQ& Ly @IXiy R RKXQ
khongphé WKXYFjRKAAXNLYEQ WKAL WL AW+ W XO LKL FDXR

VRBLEWhI I6D FKRQNQES FéD § frth ®Q YV iadia bvan & QK
tranh,cac nha may té\ yLBGhiIFW YyLEQ YyAX Fy QKO6QJ Oc¢L WK
SKt«Xaowce D Fik n@KnhEW YyLEQMBRJIXQEjQJ W QJ GR 3
VIEF K¥ JLji iR WOW NKy a mdythd\i F IGHQ P antFY @ UF

hx FKiD JL8P WiF yYW8W EBRNVRAK xX\QLAXQD yLEQ W
VIQK s KQkQJ FDR NK§& Q QJnAR¥QK WUDQK FéD P

TBCc6nh6 QJ Ocli Wm&h@VKAYWtrMﬁQ OicNKWD D Q% &
yi®@tuy nhien €QJ J»S SKEL PYW VO

CeBEEES

NKy NKIy£Q Ocl

S6 SKiW WULZHY IN WQUKR QA QK6 QJA @ PQIERD J KW tF K
cOF yJAQ O-QK YOF NhEQXXGRQYEKQF Yé ¥§h [XOW
ho¥WenQéF W QJ TXD FiftO® Y YWibhXkpdE EJénw U

13 Q P §P ESR niW®J WdX UBE QI KR &{QJ W\

Thuo JLEQY® OrR¥MAIKEQ Fy anhidWKVtQK F¥QK WUDQ
VRL QKO QIMhOpRIVWLEKY NKiF @GHYL JLEQ GLHVHO

Thi VW@ J YLEQ UD yalLna\Q¥ YUK PYIU WWQK XATYLI FK
ho¥W yYQJ WURQJ O-QK Y&F SKiW §ilhDQ GRIRQK |
nghiES SKEbRFYYE WKtFK K¢S Q QJ yYQJ yC QkQJ
tUDQK 7X\ QKLAQ NLERQBY¥DIK W UB{@K @K FU SK.
Thuo YLEQ aKGEhuQ QclLOWKjQK Yj JLi EiQ FKR (91
KkQ JabD FKQJYSKiIW YyLEQ YyYF O+S NKiF ,33V  JLi

QuatrinhtiCQ NKDL FiF 18 &L QEpgco SV SKéF KxL FiF WA
cong ty lubn nhit QniyF V6 KU WU EBED EKIOY KgS FK»W Fk
cac nha th X

VRBL yYL QJE &%W&19 Fy PVNLEK QAW SID FKOD
tham gia vao qua trinh giam sat, ngh? WX)e B E S8R Fy P @d
CEQIJmMQMQ VY WKOF KLEQ FiF G&6 iQ

La doanh nghESnfF FU SK«Q KRi &{QJ W\ FU S:K«Q 7K
YRFNEQhXymEQ WKXA WKX QK+S GRDQK QJKLES
khithanh = SjWomF JLEP A WHKOX QK+S GRDQKQQBKLES
tiAS WHHRFMQJ PiF WKXAWNRW QP

Ky NK Q

HE W Ki@pnocthAW ET FED RJuUAF VB QJ QKLAAXIQ P Q
cO [8\ UBQWHKNQ KkQ &{AJISWAEKMBAX WKAL JLDQ F
F{QJ WLFWX niEGR G

Ky NKR@ @KGAX NLEQ W& WKAQI VIIDQ YT B K Q
NpR GElQJoRD OBKVA @K KAQ QBExG @ YAQ JLSP
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s§QMMJ YLEM@F 10¥L QAXnWRQ NMRBAMHEP TXpW FEQJ
cOthC JkinML WUQ WKOWIrhiYR FSFFEDQQ KWK\ UD Vm
¢ O aYphat sinh thém chi phi tu £ K

HIEQ Qansantd nbhX F{QHi WD QBr sawdiao dFehinhthiF Fy QKL AX ViEQ@® W&k W mQ K

VEQ FéD [9%QJ j WURED (ol JRWP (Thé\ YyLEQ BKTREWYLEQ 7KiFOB 96+

7%& G YiQK JLi Fy KLEMNK&T L KO QKIIOoNY Hinh), NnEW yLEQ BRE NWEW yBREQ %
doanh khd cao.RTD % 7.3CéD 6{@dxP 7KXUu yUEWMLE) thus yLEQ 1+P 0X

(HJS, Thut YyLEQ S5\RHCQRhuu YLEQ &QKID... M» Fl G
nhi A X aQuéy song h« X KAW jFRF\ KQ FéD @{0dong s®W UOW
th©S FKi NKR8&QJ 0:SIBXA cérig is@®ls 77,6MWva kha ntO
bésowRL Fidkm@ykeD (91

SosanhtL WKA JL¥HmDayradh@ KV KEC\kKAW T X 8odhh QKVA Q

m»W Qe lvaydic QJlaQy toWattinh ¥ FKé Y ALPFWt QK »FD R
biIEWdihg tAQ UQ yIQHKn KNKXQQKFRYJ EHLAQ yYQJ P¥QK T
Q P k\ FKtQKLOYKOA ORQ FéD E{GAWNY XBXNIQKKL GRDQ
2009 coph« Q JLERWEW Y% WeRKMWIGRDQK OQW WKGAS 6§
OgQJ VEQ [X®® W BESLKo vR LAtNUuSy¥ Wi FED Q )P
Wlamgi§P WtQK K©S G Q FéD 7% &

3+/&1 7TE&+ 7 1* abH

S§QMMJ YL EQnG K HMQUD 5§ QD J yeEDR &{QJ W\ &3 7K&\| i BRuyRK & % rik Q J
UQ ViQK TXD FOE O @HXQKFiF Q RNKMWKQJIQE  WULEX .:

SAN LIPONG DIEN SAN XUAT

RLIILLIILY
1| |
L | |

WKiQI © P tyRA 0D 4,
K&QJ yLAX NLEQ WK

7URQJ Q P ¢ QGPDOMKK K 60/ JEF YA Kx FKIi fi¥gw
(binh quan cac nP WRUFND0 n¥s). TUQ it Q InF Y AaK.2 td P

buQJ VR YRbhWhiAQQ P 3 dVQ PAQMYQ@Q® YL EQ Q P
2007h©S FKI y¥Ww WULEX .:K

6DQJ Q P F{QJFWQKAYAXmW K X+Q Oc¢L WigjQAX NL
QRMF YA Kx ORQ 3y¥mX cWmin®RF Y A idtquBny¥ W

m/s Oy Q VAQMY@Q YWLEQ Q P W QJ FDR VR YRL
475tiEX .: K

WKiQX @ P RSFNF G XtaWUQ P (57.9m), kA
thiD WHAKDHE\ Y Q WK X0ankAW Tid§doanh ki TXDQ y¥W
2236Ad8 fiEt X K KFXaNGKang cOL Qi hi ¥ Q KiQ aN¥R G

y¥QJ NLQK GIQDQNNWQV}D%PEM.AQ %su\@mm;mgmiQF YA Kx WiCQS PKEQVOW NKR
Q P¥O SHKGBIL P»WhWBh th\ {55 50 i x LKhO SKRSOM@M J §«X Q Pénwbkg tydk@ JaK R
Y &hokh Q wkjogWymiF NA KRYFRAQ2Pgia  SK-awlXxbang 11

Ky NKAQN\WR AQ JL6D

QP &{QU BMKEFQ WKeé\ yjLi pankhda kA KR¥FK V&§Q
XUOW VLEQ QF2tiEXOK YVE® AW TX§ KAW Q P F{Q.
Xu© Wt WULEX .nmEQNFQE@QWKSHRF y¥W WULE
Kwh.

6D@3F Q Ps§Qm®MJI YVLEQ F{QJ W\ VA. ljtd®RhiVOWB®WQQ N

tinh s§ QAR J VA JLE§P V~dvtiph@ialNg ¥ Q NKy NK RmP Q Px NKKQJ FICHR J é

QRIF F«Q WRIOMWNE¥RL FiF +x MIEIINIQIF K> gh§lF %
thoF KLE@RFS VT SKéF Yé FKR YLEF V8Q [XOW Q{QJ
chomBF M®@F WUOG O ¥M »Wo WtOMKIEE 4/2010, Congtyd GiQJ
SKIVEQL7U P3IWY GV AR¥K WA WAW WK~F VDX PYW Q
Tuylanh ¥ R F{QEEnkA KR¥FK SXilWPjib#E@L yCy5 FKR

tU Pi\ mMEBMIDJI YyLEQ FK3F FKIMQUM E IWSQK K AX
thangclOL Q P neQOnF YA Kx IQKEWNAXI VLEQ Y§Q [X©
Q Ré@coNgtycOtl Y¥W [@HKiEIX .:K
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e ) QJ-Q F {q8) MD\ON 6EKQ §L /O WKIDRAd 4id
L PIE R SR e e y;‘%igﬁzﬂzgm\?nﬁ%@a JLEQ F¥QK WR [EQG QanviF v J
yva a i Yy*QJ MK "FyokamangIK Gl OKDEHD YW QJ W@ RMX YILi EiQ

YyEQ ¥ K\@h) Tuy nhién t WKiQJ v A Qmapy\ WL EQ WFY Q k
tranhngQJ KR¥W yYQJ 7i Q P yAQ QD\ JLi EiQ yL
heS YoxdE jO %#QJ N:K *Li EiQ YyLEQ F&dQU VAWV \QKI
6.8% ti WKiQJ 7URQJ Q P G6 NLAQ JLi EiQ

WKDALY GR Yy NK{E@QU §FAKQ IGRDQKMWEE XQRKEHQ BKD F{
ty NAX WHAQWHYLEQ FY¥@i WHBQXK G¥L JLi EiQaFy WK
WiFF®J WtFK F6F yAQ GRDQK WKX F{QJ W\

RéL UR ORBQ QKenaytR&€DHE¥W Q¥ QJ NLQK G RIn@yKhR &L EfrQamgF FXR @ yiQK
YVEQcOI X V6 §RBIKWI VL Ag Ml @iX Vo §I®RIKORQ Wi yLAX NLEQ WERODE ,WLAW
thal WIyAW NLEQ WKeh RAVBSEWNILWKQGRDQK NK§ TXDQ YRL

43% mUL QT®&y nhién sang 2009AW T X STDIRBRD QK WEKX Ge Y
kA KRY¥FMKQOQ® JLS§P VR YRF QoMhwish rmD tW QKm
hiEQ QD\ yWK®P F{QJ W\ bgd\W BrBQ/O ek §
WRE YLEF QJiQiWKRMwAoHNaaAW4 EQJ VANMBQK KAQ VEQ
OgQJ YLEQ QKO6QJ WXDQIKKDXWItF KR F K-QK WRLL nPiF
OgQJ VEQ [XOW Q P N KR 8 D EOVINGIS®R E[X OipK F
2%, s§ QR J yLEM K FED F{QJ \ VA y¥W PiF WUL
EiQ NK{Qi@ GRDQK WRX yYWMKkQAKREQJ Wuo JLE§P
QP 'RDQIKERVEBR WiF yYQJ FéD yLEQEéNtHER WKAal
tyv Q GXYMRUFIF FXEhMIEU @ yTQK

ChiphiceD F{QJ W\ WR $owdhipth ghivh e D Fi&n@ythé\ yLEQQX S$k& \ AXchDphikh© X
phinén ViE F JL § PGB VOA NRAVEF W Q it Q8 Qy IBRgnhA X ¥mAcid mY W §yxQJ GRDQK Wi
J¥L JLEP V~W WURQEINORAX IO¢LQQKX+Q 1 mQJ y¥ABQPI FDR NU OéF
Q P« Ykl GR yy OcL QHXAMH@IFW WSEWAQ /@UcQKX*Q
scipiiiope ~ NNUEQ VDX WKXAQAX WRUYR RRW UVE@ O JLEP

22% 33%

=Lung i BEXE QP Y§ Wt@kisP yAQ VALQQIORQ yAQ Oc¢L QK>
) congty. VRL PiF JL§P G R D Q&L VDKM Qi P nvik Qirdg

S 18%.D8 NLAQ Q P GRD QKaWK XQK&faisP YOS [I
=Didwmangikiic 200 D°Q WRL (36 F{QJ W\ Wi oNYEBRI*xQIPQ P F

= Chiphi SCL (Gig§ yIQK F{QJ W\ aAhK{erd ¢3 kS KX WURQJ Q P

aimibisgtiie  Nhin chung, caachi V&) chMhh e D 7 % & thFekinWhinh tai chinhin k Q J
yOBNOM¥ QK &iF FKIi VO YA NK& Q QJ WKDQK WRIiQ 1§
Tinh hinh tai chinh € D F{QahhWhoYW yYQJ FKé \AX EpuQJ QJXxQ YOQ W6 Fy YD\ Qg
M¥QK YRBL Wu DEAQPWMWORS YWAQ nyUR R«Q ¥kdayix ®ho binh quan kh8 @ Kk Q
nhiAX 2 thang, hang® Q NKR Fve WAWNBLET Pi\ PyF SKéF Yé FKR
JEQ+kQ@DPBC cO mYW Qitl X@QLadGIudn ¢ g Q WO yxQJ
giL W¥La@mI8@ WhAquodi iEF yHP O¥L PYW QBXxQ Ocl
Q P FBRconlangwxQ Y OMBCKGthC FKé yY Qi M«KAGWKK r P
vaocacd iQ VE8Q [XOW YyLEQ NKIiF

7%& Oj QKi Pi\ OkX mpFT@p@,cW.-q_hé\;néythm YLEQ }é@l@ﬂ\m.@m y mF Shl@é“é’mYWéQK
JiQKIGE NOX KDR J«Q K AW CEMEXsTofSyKB¥W yY QJ HEQ KN BRPRIOMDR SK«Q O
hanh thos thad Q &XgidataigQ FO yITBK B§FmMF NKOX KD RenlchiphK AW Q

vQah cEQJ a4 PiIF+WREE® YRL GXQJ WtFK Kx ORQ F{C
chA WiF yYQJ FéD yLAX NLEQ WK lQ KBV DA LIEF SW
congtyche VY KIQKRNKRY¥FK S Koguwk @ LE Rk QukidlF nghiE P
CEQIAWAX WO JL~S F{QJ W\ KR®W ; pAOV QL &% & Xy K
thC ncF yiQJaMYIWOWURQJ QK6QJ Ruh &L AXEWOW FéD
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CHUNG KHOAN MIEN NAM

TRI £1 9D1* .1+ '2%

Nhu c« X VL EQéQtédrJ VD IQ J 1 KB ghantich trén, b1 YWAWQJ YVLEQ Q QJ &4 9LEW QDP KLEQ
Y8 P E § RrajckhXcongty. WEHQHMY Q BsYF F« X OXWQVYF FXQJ 1KX F«X YA YyLEQ W
binh kho§ Q J Q P KOOW K Y WiQJ WUQKOWA Y VEQ [XO
) JEQ WURBJI'R yy V«X UD GXDQR{RIPWBER
Congtytho':emh@[\)’v E%%GVMﬁﬁPVW@mQH VIF F¥QK W thDaX{nWFEKEF Bahat triC Q
cho trong dai ¥Q F{QJ WiF W0 JFKDDW KXOWAaEERVKELAW E
theo I FKinmMiUQF W A®RAK y»Q BRP FEOQANAQ VY &iF
cong trinh thie\ F{QJcFMNL CP W U DniwW®ad KA TFOR\Y¥ By cBB Q J
lE Oé@WWF [k G6QJ ¥~ QJawdr KKLUEQQVX H Rhyy-iXd WK A W L
hx FKiF %Y FHkQW B KEWG X\

7% & YA Q] ®K¥Y WX WH2PiQua tinhy¥L WX WU PtiAQj&K [RQJ Q P Y 1
hiEQ W¥L yDQJ FymNMPK\BOOF, Fi{¥)J 8NN6F KLEQ [RQJ GOo i B MBHEMN) Y¥W Ky D KE
3 vao thang 4/2010.thO QJ kLAQX HRQO ESR YEac&@FK Yé NU WKXzW FKR

Yji §P ESR arkantsanUQ yIQK WURQJIPA® IWKHR

1JD\«X Q P &{QJ WynNMBQVNRBEDAMUEKQQ y¥L WX WU
céD dAmwaythuwy YLEQ aKABOMNLAQ VA a0AW V611 FViy F

t¥P GiQJ WP\ I \VRLmWXByy¥ R F{QJ WkhdngRQGO&EIQ J
nhiAX yJAQMYGD YO EQ F & Domghy&a c¥ prmkQJ §Q XW YLEQ
bU VXQJ &WVR\LQ KW UorPIMEIPFF FK3Q Vi GO K AQmMMEIR O
céD F{QJ W\

LAX NL&Q@hhKanhan® UeLuY R/ QKkQ WO NKIiF WiF §YQJ NK{QJ QKA XAQL KQ ¥V
IBQ QKOVE GO K AQ KR¥WhigX (hignVE QgD AMEX TX§ &adytek yLEQ SKé WHXYF FK
xu ®kinh doanh & D a'lmayThEﬂ ngux @ QJcQIMEF 7URBQIWKES K¥Q jHi QOdthiPDGEIL
YEQ 7KaF % WURDJIPMD OQRMMWtFK WURQJ KQ< \FREDCAKK© S K
céemiAW NAnmB@KABQ WML YEGQ VS Qa[Hdy. Wgsdéma, QK
FiF WKLrQ WDA TNYpImEK® Ky WKC Jk\ WEKQEWW K¥L Y
cac cong trinhyr S FéDméyKgayraé FO WURQJ YLER SXIW ¥
chiphisiD FKOD kW Aan@®KTXDQ WURQJ WqES yWIQQKY A C
doanh&D F{QJ W\

M é Féiwh chA Q@& SKiW WUy Qorlgénbd FJQQ Pa Wik G é@ J
tOW QQXWKXU Q QJ yC VE@J [K® WK ERQyHAy tkiRi 1K
YyEDhacBa. Bnc¥QK yy W QJ ViF F¥QK WUDQKamdy JLi yL
thuo YyLEQ AKAFSMMKMYW WURQJ QKO6QJ &{QJ WAFyiQJ Yy
YiR¥W YarQ, & D FKODP1KEIQ

D6 NLAQ WURQJ QK6QI,Q@ RIWBL WAIRHINOK6QI @nPmvB LQ BX OQ WEQWKGE R« X
sAaBh mYW QJIXxQ Y@AWHRHEWys wdmyw VO GRKEMFyYy Wi VXOW VLQK OA4l
hinhthi F JyS MO W VO GH«§ GRDOK WKX UQ §1QK FKQJI&MQ JHIQ DKW K C
QJIQKEQLFYy Wu VXOW Vv, ’;Q\)S,Qﬁﬂﬁéﬁi HE W § L E @ng €108 8© W 0: 7UQJ YOO

W QJIxQIERDQK WKX itk ¥ WEOKER Wkgx@mkdQ yYAX OE &{QJ W\ &3 C

CoOngty. ys| B HKQO® 7%& FEQJ yDQJInHHR pBVFQGW K&\ § L E C

quymdnhO NKREQWnuP W¥L NKX Y&F OLAQ %3F QKuP VW
kinh nghiEP Y#&Ghtke\ YVLEQ QKLAX Q P FéD F{Qdci¢\ O9LE
F{QJ WQVRRL«XmMWFiF QKj &\iyMEKQj B IODR WAKG é Q J
nguxQ YO rQIK KLEX TX§ FED BIWHKYR¥QID W QJ
F@QJ YIiemHi tvéd SKiW yLEQ
Nhin chung h& W y Y QTBOFEMF Vi Q Ha HiEiqu§ VR YRL FiF '1 WU
nganh.7 X\ QKLrQ Q RjOQ PVNKy KK @RL FiFQK B
QyL FKXRJEREMN nBa may 8\ yLEQ SKtDR%Py FK-~QJ W
khuyAQ QJKIkRMANTXDQ ViwW
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Y cHUNG KHOAN MIEN NaM

BAO CAO TAICHINHCONG TYCP TH é< BN THAC BA

2006 2007 2008 2009 2010

Doanh thu thu ¢ 118,587 170,10C 244,62¢ 208,994 176,596 TUQ3s8Q 711,77¢ 757,314 851,29 863,64¢ 887,397
Gia VO @ng ban 57,537 83,200 70,474 73,545 63,800 Tai s§ Q Q Js Q 100.80: 152,730 291.46¢ 301.64: 302.661
. h¥ Q o ' T ' '

L¢cL QKX+Q JYS 61,050 86,899 174,154 135,44¢ 112,796 .

TiAQ 27,050 84,783 140,57 240,17¢ 248,757
Chi phi ban hang - - - 0 0

Kho§ Q SKS§L 42,284 54,385 23,416 47,042 41,026
Chiphi qus Q Oé 5868 9,315 14,078 10,441 9,563 .

Hang tx Q 27,198 13,466 13,438 13,982 12,423
L¢L QKX ehthhw -68 1,250 17,730 17,729 12,264

« XmMWG M.QK - - - 34,365 37,449

L¢cL QKXxQ 55,114 78,834 177,80€ 142,737 115,497 .. ~

Tais§Q FO y 610,68: 604,584 559,820 527,64( 547,287
LecL QKX+Q NKi 234 888 382 127 333

TUQJ Q¢ 54,951 51,147 58,690 75,320 74,196
L ¢bhux Q M//U W K> 55347 79,722 178,18¢ 142,864 115,830
N¢ QJ3Q K¥ 25191 51,025 58521 43,320 41,187

EBIT 55,573 80,136 178,24C 142,86¢ 115,830
kho§Q SKS&L 25191 51025 49,012 43,320 41,187
EBITDA 105,495 149,531 225,52 186,65 157,094
) N¢ &h¥Q 29,760 122 169 31,646 32,644
ThuA WKX QKz%S - - 15,865 10,024 11,583 }
vOQ FK& V. 656,82 706,166 792,60. 788,32 813,201
LcL QKXrgQ U 55,347 79,722 162,32 132,84C 104,247 N
vOQ yLAX | 642,880 635000 635000 635,000 635000
EPS 861 1,255 2,556 2,092 1,642

LcL QKoK @ 13,254 54,531 124,23; 88,519 113,391

NguxQ YOQ 711,77¢ 757,34 851,29: 863,64¢ 887,397

2008
7 QJ \WQi
Doanh thu 43.44% 4381%  -1457%  -15.50%
Lcl QKX+Q JYS 42.34%  100.41%  -22.22%  -16.72%
/KL QKX NLQK GRDOQK 43.04%  12554%  -19.72%  -19.08%
Lai sau thud 4404%  10361%  -18.16%  -21.52%

Phantichkh§ Q QJ O¢ LUK X

TuU OE O¢LEQKXzQ EL 51.48% 51.09% 71.19% 64.81% 63.87%
EBITDA(%) 88.96% 87.91% 92.19% 89.31% 88.96%
Td OE /1 + .' GRDQK WK 46.48% 46.35% 72.68% 68.30% 65.40%

TO GifsaOthA GRDIQK WK 46.67% 46.87% 66.36% 63.56% 59.03%
ROA 7.78% 10.53% 19.07% 15.38% 11.75%
ROE 8.43% 11.29% 20.48% 16.85% 12.82%

Khg§ Q QJ WKDQK WRIiQ

Tu OE Qg 7.72% 6.75% 6.89% 8.72% 8.36%
Tu OE 1¢ 1+ 1JXxQ YOQ 3.54% 6.74% 6.87% 5.02% 4.64%
Ty OE 76UQX¥ 76 14.16% 20.17% 34.24% 34.93% 34.11%

Phantichtd OE NKiF

Vong quay hangxQ NKR 170 58 69 68 70
vongquayrn; SK8L WKX 128 115 34 81 84
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KHUY A1 &E?2

NYL GXQJ BEd Chg®y @ SK«Q &KiQJ NKRiQ OLAQ 1DP #&p6igh cleXMQ WRO 8 RKIER
M>»Fu@NL WK{QJ WEQVKAXWK+S Wi FiF QJX»@ W 006 % QENOBDORFW\X\GKW yOL yY
chinhxac @ D W K{@&hddg. € X¥ WUIFK QKLEP yOL YRIOECQVAREAYEER VA QapJ ESQ WL
CacykAQ GO JjEBE WtQK FKIi WKC KLE@LTXDAWY WHR MéHbakaddacch QKW RéF

JtFK FXOQGIWK{QJ WLQ WKDP NK§R FKi N&KfhQahay ban JavPt QK6 FIK@W FPad UF B K L A X
Bdocédonaylatai$Q FéD &QJISWEQ &KiQJ NKRIiQ OLAXK{Q@P DE1HKPS VDR FKpS Wil
XUOW SuhitE RINMQ KViL SEK E iRRFVFOAN Fi PEéRONWAKKNK{QJ Fy VO yxQJ & FED 016¢
vui long ghird ngkQ NKL WUtFK G Q FiF WK§QJ WLQ WURQJ EiR FiR Q

LIENH E

PHONG PHAN TICHCONG TYC @ 3+21 &+il* .+2E1 0,A1 1%$0
ID FKA&nHARI'ORCH k X —172-172E,BGiTh ; XkQ 4 7S +&0

Tel: (848) 2556518 Fax (848) 2556519

Email: pptmnsa@ miennamstocks.com.vn

Website : ww.mnsc.vn
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