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Nganh: Khu céng nghiép Thang 3/2016

Doanh thu va lgi nhuan tang trwwdng manh so véi nam 2014

Théng tin méi vé nganh

Theo sb liéu théng ké maéi nhat cla B6 Ké hoach va Pau tw cho thay, tinh dén
ngay 20/3/2016, trong tdng sé hon 4 ty USD vén FDI vao Viét Nam, co6 2,74 ty
USD dén tir 473 dw an dang ky méi, tang 125,2% so véi cung ky ndm 2015. Bén
canh do, con ¢ 1,29 ty USD dén tir 203 lwot dy an téng von, tadng 107% so voi
cung ky. Cé su tang dot bién lwong vén FDI vao Viét Nam trong quy dau ndm,
theo Bo Ké hoach va Pau tw, 1a do cac nha dau tw nuwéc ngoai tiép tuc tin twéng
vao diém dén Viét Nam. Bén canh dé nhiéu hiép dinh tw do thwong mai, ma Viét
Nam da, dang va sé |a thanh vién, dang tao nén strc hap dan déi véi cac nha dau
tw.

Hiép dinh D&i tac xuyén Thai Binh Dwong (TPP) dwoc cho la sé “kich hoat” thi

Gia thué dat 50 t',ﬁ;“ khu ;(‘;’1"59 nghiép tai trweong bat dong san khi nhu cau thué nha xwdng, van phong, mat bang ban 1&,

eac tinh ham can ho dich vy, nha &... duwoc hudng loi 16 tir higp dinh nay. Theo Cang ty CBRE

mCao nhat mTrung binh = Thap nhét VN, céc céng ty My cé kha nang sé nhdm dén nhirng khu dat cong nghiép tai cac
270 tinh phia nam, noi ma moét sé nha may dét may hién hiru dang toa lac.

Khéng nhirng vay, cac nha san xuét ti» cac nwdc khac chac chan sé xem xét viéc
chuyén nha may, ngudn vén tir cac nwédc ngoai Hiép dinh TPP nhw Trung Quéc,
Thai Lan, Campuchia, Indonesia, An D6 sang VN dé& huwéng murc thué cuc thép.
Diéu nay sé gia tang thém nhu cdu cho dat cong nghiép, kho bai va nha may.
Theo d6 c6 thé c6 co s& cho ky vong mét giai doan téng trwédng manh cla cac
doanh nghiép kinh doanh khu céng nghiép.

Theo b&o cdo clia Cong ty nghién ctru Cushman & Wakefield vira cong bd, trong
quy IV/2015 tai Ha N6i va TP H6 Chi Minh khéng cé ngudn cung khu céng nghiép
mai ra doi.

Don vi: USD/m2 - Ngudn: CBRE

Vén héa doanh nghiép nganh khu céng . .

nghiép Tai Ha Noi, tong dién tich co6 thé cho thué clia 11 KCN gir nguyén & mic hon
1.420 ha, chiém khodng 78% tdng dién tich d4t. Tdng dién tich d4t s8n sang cho
thué dén cudi quy IV 1a 397,5 ha, chiém khoang 28% tédng ngudn cung. Hinh thirc
nha xuwéng xay sdn khong phd bién tai cac KCN ctia Ha Noi.

EKBC mITA mLHG mSZL

4% 3%

Hién TP.HCM c6 18 khu cong nghiép (KCN) dang hoat déng véi téng dién tich
hon 3.630 ha, trong dé dién tich cé thé cho thué chiém khoadng 62% téng dién tich
dat; Thoi han st dung dat trung binh con lai khodng 35 ndm. Hoat déng cho thué
tai cac KCN Quy 1V/2015 ghi nhan sy 4n dinh theo quy va theo n&dm.

Top doanh nghiép kinh doanh khu céng nghiép vén héa I&n nhat

Tinh hinh tai san va nguén vén cac
doanh nghiép trong nganh

=TS mVCSH Tinh t6i thoi diém ngay 01 thang 03 ndm 2016, trén thi tredng niém yét cé khoang

7 doanh nghiép kinh doanh khu céng nghiép tap trung chd yéu tai san HSX (6

1367410 13.044,20 cong ty), HNX (1). Tuy nhién & pham vi bao cao nay, chiing téi chi tap trung vao 4
9.348,5 doanh nghiép c6 vbn héa Ién nhat 1a KBC (6.153,8 ty), ITA (4.275,2 ty), LHG (490

8.055,6 ty) va SZL (362 ty).

683,8 429,2

KBC ITA LHG SZL
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Nganh khu c6ng nghiép Thang 3/2016

Két qua 2015 mét s6 doanh nghiép Ié&n

Trong nam 2015, hau nhw cac doanh nghiép kinh doanh khu céng nghiép déu cé doanh thu va lgi nhuan téng
trwdng manh so véi ndm 2014. Nbi bat 1a ITA c6 mirc tang trudng doanh thu 134,2% do hoat déng cho thué
d4t va co s& ha tang tang trwdng manh. Tiép theo la KBC c6 murc tang trwdng loi nhuan sau thué 93,2% mot
phan do doanh thu hoat déng tai chinh tdng manh. Bén canh d6, LHG ciing c6 mic tang trwdng loi nhuan sau
thué an twong 175,4% nho chi phi tai chinh gidam manh.

~ Doanh thu  LNST (ty Tang Tang NN nam giiv
M3CP ¢y VND) UND)  truéngDT trwongLN  "O° S (%)
KBC 1.458,0 628,9 36,4% 93,2% 4,6% 7,8% 1.351 32,11%
ITA 708,9 182,0 134,2% 14,8% 1,4% 1,9% 206 13,99%
LHG 3425 69,4 6,5% 175,4% 4,8% 10,1% 2.660 2,65%
SZL 189,8 45,8 5,9% 5,5% 3,6% 10,7% 2.519 12,68%
KBC - Téng Cong ty Phat trién Db thi Kinh Bac Khuyén nghi: Mua [+17%)]
Két qua kinh doanh nam 2015 (ty VND) Co cau sé hiru
mDoanh thu mLNST CTCP Tuw
van va bau
tw Kinh bac
1458,0 10%
10728  1069,0 PYN Elite
Fund
7%
Mutual Fund
Elite
Vietnam 7%
2011 20 2013 2014 2015 Enterprise
-435,6 Investments

Limited
4%

Tinh hinh san xuat kinh doanh nam 2015

Doanh thu tang trwéng manh. Nam 2015, DTT clia KBC dat 1.458,0 ty déng (+36,4% so v&i nam 2014), dat
73,7% ké hoach nam (1.979 ty). Loi nhuan gop bién & mac 40,9% (-25,6% so v&i nam 2014).

Chi phi tai chinh giam manh. Chi phi tai chinh & mdc 41,4 ty déng (-85,8% so v&i nam 2014). Chi phi quan ly
doanh nghiép & murc 93 ty ddng (+15,4% so v&i ndm 2014). Chi phi ban hang & mirc 34,9 ty ddng (+97,2% so
v&i nam 2014).

Loi nhuan tang trwéng manh nhwng chwa van chwa dat ké hoach nam. LNTT nam 2015 dat 753,1 ty ddng

(+120,7% so v&i ndm 2014). LNST cla coéng ty me dat 628,9 ty déng (+93,2% so v&i ndm 2014), dat 85,1% ké
hoach nam. EPS nam 2015 & mdc 1.339 déng/cd phiéu.
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Nganh khu c6ng nghiép Thang 3/2016

Dinh gia cé phiéu

Tén cong ty EPS Book Value P/E P/B

E:ich) -Bging Cong ty Phat trién D6 thi 1.351 15.290

Trung binh nganh 9,9 1,06
Gi4 cb phiéu theo phwong phap P/E (ddng/cp) 13.375

Gia cb phiéu theo phwong phap P/B (ddng/cp) 16.207
Gia cb phiéu theo phwong phap DCF 16.000
Két qua dinh gia v&i ti trong 60% theo DCF, 20% theo P/E va 20% theo P/B 15.516

Chung t6i tién hanh dinh gia cb phiéu KBC dwa trén 3 phwong phap dinh gia théng dung la DCF, P/E va P/B,
chung téi cho réng gia hop ly cho KBC la 15.500 ddng/cp, cao hon 17% so véi gia thi trwong. Khuyén nghi:
Mua. Tam nhin dau tw 1 nam.

Xem chi tiét tai:

https://www.aseansc.com.vn/2016/03/25524-bao-cao-phan-tich-co-phieu-kbc-09032016-khuyen-nghi-mua-17

ITA - CTCP Dau tw va Céng nghiép Tan Tao Khuyén nghi: Mua [+27%)]

Két qua kinh doanh nam 2015 (ty VND) Co cau s& hiru

CTCP Tap
doan Tan
Tao R
15% CTCP bau
tw va Phat
trién Tan
boéng
Phuwong
15%
bang Thi
Hoang Yén
6%

mDoanh thu ®mLNST

708,9

3717 343,6

144,4 182,0

73,4 87,2

363 330 9,

Market VOF
Vectors CTCP Pai hoc  Investment
1 2 3 4 5 Vietnam ETF Tan Tao Limited
5% 6% 6%

Tinh hinh san xuat kinh doanh nam 2015

Doanh thu tang trwéng manh. Nam 2015, doanh thu thuan cla ITA dat 708,9 ty dong (+134,2% so v&i ndm
2014), dat 44,6% ké hoach nam (1.588 ty). Loi nhuan gdp bién & mic 42,2% (-21,4% so vé&i nam 2014).

Chi phi tai chinh tang manh. Chi phi tai chinh & m&c 398 ty ddng (+360,1% so v&i ndm 2014). Chi phi ban
hang & mrc 2,2 ty (+57,1% so v&i ndm 2014). Chi phi quan ly doanh nghiép & mirc 52,8 ty déng (-1,5% so v&i
nam 2014).

Loi nhuan ting trwéng kha nhwng van chwa dat ké hoach ndm. LNTT nam 2015 dat 220,4 ty ddng

(+20,6% so v&i nam 2014). LNST cla cong ty me dat 182 ty ddng (+14,8% so v&i ndm 2014), dat 35,7% ké
hoach nam. EPS nam 2015 & mirc 217 ddng/cd phiéu.
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Nganh khu c6ng nghiép Thang 3/2016

Dinh gia cé phiéu

Tén cong ty EPS Book Value P/E P/B

!I'_;P(\)- CTCP PAu tw va Cong nghiép Tan 206 11111

Trung binh nganh 9,9 1,06
Gi4 cb phiéu theo phwong phap P/E (ddng/cp) 2.039

Gi4 cb phiéu theo phwong phap P/B (ddng/cp) 11.778
Gia cb phiéu theo phwong phap DCF 6.300
Két qua dinh gia v&i ti trong 60% theo DCF, 20% theo P/E va 20% theo P/B 6.543

Chung toi tién hanh dinh gia c6 phiéu ITA dwa trén 3 phwong phap dinh gia théng dung la DCF, P/E va P/B,
chung t6i cho rang gia hop ly cho ITA la 6.500 ddng/cp, cao hon 27% so véi gia thi trwdng. Khuyén nghi: Mua.
Tam nhin dau tw 1 n&m.

Xem chi tiét tai:

https://www.aseansc.com.vn/2016/03/25375-bao-cao-phan-tich-co-phieu-ita-08032016-khuyen-nghi-mua-27

LHG - CTCP Long Hau Khuyén nghi: Nam giir [+11%]

Két qua kinh doanh nam 2015 (ty VND) Co cau s& hiru

mDoanh thu mLNST

36,2 342,5
312,7
259,1 240,5
92,8
53,2 69,4 CT TNHH .
24,2 25,2 San xuat CTCP bau
Thwong mai tw va Phat
Van tai Minh trién Phu
2011 2012 2013 2014 2015 Phuc Viét
2% 9%

Tinh hinh san xuat kinh doanh nam 2015

Doanh thu tang nhe va vwot ké hoach nam. Nam 2015, doanh thu thuan cGa LHG dat 342,5 ty déng (+6,5%
so v&i nam 2014), dat 115,9% ké hoach ndm. Loi nhuan gop bién & mrc 47,3% (-8,6% so v&i nam 2014).

Chi phi tai chinh giam manh. Chi phi tai chinh & mic 21,2 ty ddng (-76,3% so véi ndm 2014). Chi phi ban
hang & mirc 10,7 ty ddng (+20,2% so véi ndm 2014). Chi phi quan ly doanh nghiép & mdc 40,1 ty ddng
(+23,8% so v&i nam 2014).

Loi nhuan ting trwéng manh va vuot ké hoach nam. LNTT nam 2015 dat 97,1 ty ddng (+106,6% so v&i

nadm 2014). LNST cta cdng ty me dat 69,4 ty ddng (+175,4% so v&i ndm 2014), dat 192,6% ké hoach nidm.
EPS nam 2015 & mirc 2.662 déng/cd phiéu.
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Nganh khu c6ng nghiép Thang 3/2016

Dinh gia cé phiéu

Tén cong ty EPS Book Value P/E P/B

LHG - CTCP Long Hau 2.660 26.230

Trung binh nganh 9,9 1,06
Gi4 cb phiéu theo phwong phap P/E (ddng/cp) 26.334

Gi4 cb phiéu theo phwong phap P/B (ddng/cp) 27.804
Gia cb phiéu theo phwong phap DCF 16.500
Két qua dinh gia v&i ti trong 60% theo DCF, 20% theo P/E va 20% theo P/B 20.728

Chung téi tién hanh dinh gia c¢d phiéu LHG dwa trén 3 phwong phap dinh gia théng dung la DCF, P/E va P/B,
chung téi cho réng gia hop Iy cho LHG Ia 20.700 déng/cp, cao hon 11% so véi gia thi trwong. Khuyén nghi:
N&m gir.

Xem chi tiét tai:

https://lwww.aseansc.com.vn/2016/03/25663-bao-cao-phan-tich-co-phieu-lhg-10032016-khuyen-nghi-nam-giu-

11
SZL - CTCP Sonadezi Long Thanh Khuyén nghi: Nam git [+12%)]
Két qua kinh doanh nam 2015 (ty VND) Co cau sé hiru
KITMC CTCP Cép
mDoanhthu mLNST Worldwide nwéc Bong
Vietnam RSP Nai
179,3 1898 Balanced 3%
153,2 Fund
130,2 129,0 2%
CT TNHH
MTV Dién luc
Poéng Nai
45,8 45,7 394 43,4 45,8 5%
Quy PAu tu
Phat trién
tinh Bong
1 2 3 4 5 Nai America LLC
6% 8%

Tinh hinh san xuat kinh doanh nam 2015

e Doanh thu tang trwéng nhe. Ca ndm 2015, DTT cla SZL dat 189,8 ty déng (+5,9% so véi nam 2014), dat
108,5% ké hoach nam. LNGB & mrc 24,5% (+6,1% so v&i nam 2014).

e Chi phi tai chinh giam manh. Chi phi tai chinh & m&rc 0,62 ty ddng (-43,6% so véi cung ky). Chi phi ban
hang & murc 1,9 ty ddng (+46,2% so v&i cung ky). Chi phi quan ly doanh nghiép & murc 22,6 ty ddng (+13,6%
S0 v&i nam 2014).

e Loi nhuan ting trwéng nhe va vwot ké hoach nam. LNTT dat 52,8 ty ddng (+4,8% so véi ndm 2014), dat

192% ké& hoach nam. LNST cuia cong ty dat 45,8 ty ddng (+5,5% so v&i ndm 2014). EPS ndm 2015 dat 2.518
ddng/cd phiéu (+5,5% so v&i nam 2014).
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Nganh khu c6ng nghiép Thang 3/2016

Dinh gia cé phiéu

Tén cong ty EPS Book Value P/E P/B

SZL - CTCP Sonadezi Long Thanh 2.519 23.592

Trung binh nganh 9,9 1,06
Gi4 cb phiéu theo phwong phap P/E (ddng/cp) 24.938

Gi4 cb phiéu theo phwong phap P/B (ddng/cp) 25.008
Gia cb phiéu theo phwong phap DCF 20.500
Két qua dinh gia v&i ti trong 60% theo DCF, 20% theo P/E va 20% theo P/B 22.289

Chung t6i tién hanh dinh gia c6 phiéu SZL dwa trén 3 phwong phap dinh gia théng dung 1a DCF, P/E va P/B,
chung t6i cho rang gia hop ly cho SZL la 22.300 ddng/cp, cao hon 12% so véi gia thi trwedng. Khuyén nghi:
N&m gir.

Xem chi tiét tai:

https://lwww.aseansc.com.vn/2016/03/25796-bao-cao-phan-tich-co-phieu-szl-11032016-khuyen-nghi-nam-giu-
12
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Nganh khu céng nghiép

Théng 3/2016

Strc khoe tai chinh

Ty suét thanh toan tién mét
Ty suét thanh toan nhanh
Ty suét thanh toan hién thoi
Vén vay dai han/Vén CSH
Vén vay ngan han/Vén CSH

0,08 0,03 0,71 2,57
1,21 0,90 3,33 4,57
3,97 3,40 4,72 5,40
0,17 0,15 0,07 0,01
0,32 0,02 0,20 0,02

Hiéu qua hoat déng

ROE %

ROCE %

ROA %

Hé s6 quay vong phai thu khach hang
Heé sb quay vong HTK

Chi s6 lgi nhuan va chat lwong loi nhuan

9,36 1,90 10,49 10,30
8,27 5,00 9,88 4,52
4,71 1,40 4,73 3,63
1,41 0,39 0,75 6,09
0,11 0,08 0,69 1,74

Ty suét loi nhuan gop %

Ty suét EBITDA %

Ty suat EBIT %

Ty suét loi nhuan trwdc thué %

Ty suét loi nhuan thuan %

40,92 n/a 47,34 24,50
59,77 n/a 41,24 49,31
57,83 n/a 33,30 28,11
51,65 n/a 28,34 27,81
42,64 n/a 20,25 24,14

Téc do tang trwdng

Tbc d6 tang trwdng doanh sb thuan %
Téc d6 tang trwdng 1ai gop %

Tbc d6 tang trwdng EBITDA %

Téc d6 tang trwdng EBIT %

Tbc d6 tang trwdng lai trwdc thué %
Téc d6 tang trwdng lai thuan %

Tbc d6 tang trwéng EPS %

Téc do ting trwdng tong tai san %
Téc d6 tang trwdng Vén CSH %

Téc d6 tang trwdng von diéu lé %

36,38 n/a 9,51 5,86
1,51 n/a -2,67 12,41
39,24 n/a 34,33 4,85
42,18 n/a 47,50 4,40
120,67 n/a 106,49 4,72
99,27 n/a 175,54 5,57
64,16 n/a 175,69 16,07
4,79 7,10 -1,06 4,24
49,84 17,60 7,03 -6,81
20,22 n/a 0,00 0,00
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So sanh mét s6 chi tiéu

EPS

3.000
2.660 2519

KBC ITA LHG SZL

2.500
2.000
1.500 1.351
1.000

500 206

P/E

30

24,72
25

20
15

9,7
10

KBC ITA LHG SZL

ROA

3,6%

KBC ITA LHG SZL

BAO CAO CAP NHAT NGANH

Nganh khu céng nghiép

Thang 3/2016

Book value

30.000

P/B

1,00
0,90
0,80
0,70
0,60
0,50
0,40
0,30
0,20
0,10
0,00

ROE

25.000
20.000
15.290
15.000
11.111

10.000
5.000
0

26.230
23.592

KBC ITA LHG SZL
0,84

: I
LHG SZL

10,7%

0,86

KBC ITA

KBC ITA LHG SZL
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Nganh khu c6ng nghiép Thang 3/2016

Tén cong ty Ngay phat hanh Khuyén nghi Gia muc tiéu Chi tiét
SZL 11/03/2016 22.300 ddng/cd phiéu Tai xubng
LHG 10/03/2016 20.700 ddng/cd phiéu Tai xubng
KBC 09/03/2016 Mua 15.500 ddng/cd phiéu Tai xudng
ITA 08/03/2016 Mua 6.500 ddng/cd phiéu Tai xudng
VND 07/03/2016 13.200 ddng/cd phiéu Tai xubng
HCM 07/03/2016 31.600 ddng/cd phiéu Tai xudng
BVS 07/03/2016 Mua 15.400 ddng/cd phiéu Tai xubng
Ssl 04/03/2016 21.100 ddng/cd phiéu Tai xubng
DXP 02/03/2016 67.700 ddng/cd phiéu Tai xubng
DVP 02/03/2016 76.000 ddng/cd phiéu Tai xudng
VSsC 01/03/2016 73.400 ddng/cd phiéu Tai xudng
TCL 26/02/2016 Mua 35.000 ddng/cd phiéu Tai xubng
PHR 25/02/2016 Mua 18.700 ddng/cd phiéu Tai xubng
TRC 24/02/2016 19.000 ddng/cd phiéu Tai xudng
HRC 24/02/2016 Ban 23.000 ddng/cd phiéu Tai xubng
DPR 24/02/2016 30.200 ddng/cd phiéu Tai xubng
TNC 23/02/2016 Ban 7.300 ddng/c phiéu Tai xubng
BCC 19/02/2016 Mua 19.700 ddng/cd phiéu Tai xudng
SEB 18/02/2016 34.300 ddng/cd phiéu Tai xubng
TBC 18/02/2016 Ban 18.000 ddng/cd phiéu Tai xudng
TIC 18/02/2016 Mua 14.000 ddng/cd phiéu Tai xubng
SHP 17/02/2016 17.900 ddng/cd phiéu Tai xubng
SBA 17/02/2016 10.100 ddng/cd phiéu Tai xubng
DRL 17/02/2016 40.100 ddng/cd phiéu Tai xubng
CHP 16/02/2016 Mua 25.100 ddng/cd phiéu Tai xudng

Khuyén nghi Dién giai

Ky vong 12 thang
Mua Néu gia muc tiéu cao hon gia thi trwdng trén 15%
Néu gia muc tiéu so véi gia thj trudng tir -15% dén 15%

Ban Néu gia muc tiéu thap hon gia thi truong dwéi -15%

Vui long xem chi tiét tai: https://www.aseansc.com.vn/trung-tam-phan-tich/bao-cao-cong-ty
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https://www.aseansc.com.vn/2016/03/25524-bao-cao-phan-tich-co-phieu-kbc-09032016-khuyen-nghi-mua-17
https://www.aseansc.com.vn/2016/03/25375-bao-cao-phan-tich-co-phieu-ita-08032016-khuyen-nghi-mua-27
https://www.aseansc.com.vn/2016/03/25208-bao-cao-cap-nhat-co-phieu-vnd-07032016-khuyen-nghi-nam-giu-13
https://www.aseansc.com.vn/2016/03/25205-bao-cao-cap-nhat-co-phieu-hcm-07032016-khuyen-nghi-nam-giu-2
https://www.aseansc.com.vn/2016/03/25202-bao-cao-cap-nhat-co-phieu-bvs-07032016-khuyen-nghi-mua-17
https://www.aseansc.com.vn/2016/03/25039-bao-cao-cap-nhat-co-phieu-ssi-04032016-khuyen-nghi-nam-giu-7
https://www.aseansc.com.vn/2016/03/24734-bao-cao-cap-nhat-co-phieu-dxp-02032016-khuyen-nghi-nam-giu-0
https://www.aseansc.com.vn/2016/03/24731-bao-cao-cap-nhat-co-phieu-dvp-02032016-khuyen-nghi-nam-giu-13
https://www.aseansc.com.vn/2016/03/24560-bao-cao-phan-tich-co-phieu-vsc-01032016-khuyen-nghi-nam-giu-8
https://www.aseansc.com.vn/2016/02/24428-bao-cao-phan-tich-co-phieu-tcl-26022016-khuyen-nghi-mua-19
https://www.aseansc.com.vn/2016/02/24116-bao-cao-cap-nhat-co-phieu-phr-25022016-khuyen-nghi-mua-22
https://www.aseansc.com.vn/2016/02/23979-bao-cao-cap-nhat-co-phieu-trc-24022016-khuyen-nghi-nam-giu-1
https://www.aseansc.com.vn/2016/02/23975-bao-cao-cap-nhat-co-phieu-hrc-24022016-khuyen-nghi-ban-41
https://www.aseansc.com.vn/2016/02/23972-bao-cao-cap-nhat-co-phieu-dpr-24022016-khuyen-nghi-nam-giu-13
https://www.aseansc.com.vn/2016/02/23804-bao-cao-cap-nhat-co-phieu-tnc-23022016-khuyen-nghi-ban-19
https://www.aseansc.com.vn/2016/02/23508-bao-cao-cap-nhat-co-phieu-bcc-18022016-khuyen-nghi-mua-36
https://www.aseansc.com.vn/2016/02/23355-bao-cao-cap-nhat-co-phieu-seb-18022016-khuyen-nghi-nam-giu-14
https://www.aseansc.com.vn/2016/02/23349-bao-cao-cap-nhat-co-phieu-tbc-18022016-khuyen-nghi-ban-27
https://www.aseansc.com.vn/2016/02/23345-bao-cao-cap-nhat-co-phieu-tic-18022016-khuyen-nghi-mua-31
https://www.aseansc.com.vn/2016/02/23172-bao-cao-cap-nhat-co-phieu-shp-17022016-khuyen-nghi-nam-giu-6
https://www.aseansc.com.vn/2016/02/23169-bao-cao-cap-nhat-co-phieu-sba-17022016-khuyen-nghi-nam-giu-9
https://www.aseansc.com.vn/2016/02/23164-bao-cao-cap-nhat-co-phieu-drl-17022016-khuyen-nghi-nam-giu-8
https://www.aseansc.com.vn/2016/02/23018-bao-cao-cap-nhat-co-phieu-chp-16022016-khuyen-nghi-mua-22
https://www.aseansc.com.vn/trung-tam-phan-tich/bao-cao-cong-ty
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Cong ty chirng khoan Pong Nam A Nganh khu céng nghiép Thang 3/2016

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gitr Néu gia muc tiéu so véi gia thi truong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct Itc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cb phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao c&o nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do sir dung nhirng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi véi tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thweng Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s6: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb Chi
Tel: (84 - 4)6 275 3844; Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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