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CTCP CONG NGHE TIEN PHONG (ITD - HOSE)

THONG TIN CO PHIEU

Gia c6 phiéu (ddng/cp) 25,800
Gia muc tiéu (déng/cp) 38,900
Tiém ndng tang/giam (%) 50.8
Tang trudng gia CP-YTD (%) 15.5
Tang trudng gia CP-1 nam (%) 64.2
Tang trudng gia so véi VN-Index (%) 37.7
Gia tri von hoa (ty dong) 491.9
SL CP luu hanh (triéu cp) 19.1
Ty 1& cd tdc trén gid CP (%) 4.7
P/E Forward (X) 5.6
P/B (X) 1.7
P/E VN-Index (x) 16.5

Ngudn: FiinPro, MSI

Co cau DTT va LNG trong 9T.2016

100% -
90% -
80% -
70% -

60% -

50% -|

40% - M Ha tang k¥ thuat dién (ETI)

30% - 64.9%
20% -

10% -+

0%

Doanh thu thuén Lgi nhuén gop

mDién tudéng va do ludng
(EC&I)

mVi&n thong - Tin hoc (ICT)

55.3% Giao thong thong minh (1TS)

Nguén: BCTC cua ITD, MSI
Cd cau co dong (cap nhat thadng 03/2017)

Cb khac
64.1%

Ngudn: ITD, MSI

Chuyén vién Phan tich

Tran Minh Dic - ductml@msi.com.vn

Khuyén nghi: MUA

TONG QUAN VE DOANH NGHIEP

CTCP Cong nghé Tién Phong (ITD) tién than 1 Trung tdm Ung
dung C6ng nghé Tin hoc va Piéu khién (CATIC), dudc thanh 1ap
ndm 1994 va chinh thic niém yét vao ndm 2011. Qua hdn 22 ndm
phat trién, ITD dang la nha thdu hang dau trong linh vuc giao
thong thong minh, chiém 70%-80% thi phan mang thu phi. ITD da
va dang ddy manh xay dung va phéat trién cac giai phap tich hop
trong 4 linh vuc kinh doanh chinh cla Tap doan, qua do6 tao ra
ngudn doanh thu va Igi nhuén 6n dinh:

e Linh vyc Giao thong thong minh (ITS) - day la mang kinh
doanh c6t I6i cua ITD, déng gop khoang 64,9% doanh thu
thuan va 55,3% Igi nhuan gop clia Cong ty trong 9 thang dau
nam 2016. ITD hién dang trién khai cac du’ an da ky nhu Hién
Dai Héa Trung Tam Diéu Hanh Van Tai Budng Sat VN (VNR)
vGi nha thau chinh la IVU, ky hgp dong thau phu vdi lién danh
Toshiba — Hitachi — Itochu vé trién khai hé thdng ITS trén Cao
toc HCM — Long Thanh — Dau Giay, du an ITS cho cao t6c Ha
NOi — Hai Phong.

e Linh vuc Ha tang ky thuat dién (ETI) - thong qua GLT, ITD hién
dang cung cap cac giai phap ky thuat, cong nghé va tich hgp
hé thdng hoan chinh cho ha tang trung tam dir liéu va tram
vién thdng (BTS). Day la mang ddng gép I6n thir 2 vao tong
doanh thu cua toan Cong ty, chiém 19,6% doanh thu thuan va
28,7% Igi nhuan gdp cua Cong ty.

e Linh vuc Giai phap vién thong tin hoc (ICT) - day la mang kinh
doanh dugdc ky vong sé mang dén nhiing hgp dong cé gia tri
dn dinh sau khi da hgp tac véi SK Telecom clia Han Quéc dé
dap Ung cac nhu cau cong nghé thong tin truyén thong va va
gidgi phap an ninh tai Viét Nam. Mang ICT chiém 7,7% tong
doanh thu thuan va 8,1% tong Igi nhudn gdp clia ITD trong
9T.2016.

e Linh vuc bién tu dong va do ludng (EC&I) - ITD cung cap cac
gidi phap ky thudt, dich vu (ng dung cdng nghé diéu khién, do
ludng va tu ddng hod qua trinh san xuét, diéu khi€n may méc
thiét bi trong pham vi nha may. Pay la mang c¢d ty trong thap
trong cd cau doanh thu va Igi nhuan gop cta Cong ty, khi cung
déng gop 7,9% trong tdng doanh thu va téng Igi nhudn gbp
cua ITD trong 9T.2016.

CO CAU cO PONG

Tinh trén tdng s lugng 19,1 triéu cd phiéu dang luu hanh hién tai,
c6 3 ¢ dong 16n [an lugt 1a 6ng Nguyén VEn Hiép ndm gil 6,8% cd
phan, Cong ty TNHH TM DV Kiéu Phong ndm s& hiiu 6,3% c6 phan
va ba Doan Thij Bich Ngoc - Thanh vién HPQT ITD - gilf 5,3% c6
phan. Cac nha dau tu nudc ngoai dang sé hitu téng cdng 19,2% cd
phan clia ITD. Lugng ¢ phan 56,1% con lai do cic ¢6 dong khac
nam gidr.
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KQKD 9 thang ctia nam tai chinh
2016-2017 (ty dong)
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Co cau doanh thu thuan 2014 - 9T.2016
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KET QUA KINH DOANH CUA ITD

Cap nhat KQKD Q3.2016 va lily ké 9 thang dau nam cua
nam tai chinh 2015-2016 (nam tai chinh két thac vao
31/03 hang nam)

Trong Q3.2016, ITD ghi nhan KQKD rat kha quan vdi 450,7 ty dong
doanh thu thuan (+91,9% yoy), va 41,9 ty dong Igi nhuan rong
(tdng manh 96,6% so vdi cling ky Q3.2015). Day la miic doanh thu
va Igi nhuan tinh theo quy cao nhét trong lich s hoat dong cla
ITD. Bién Igi nhuan gop va bién Igi nhuan rong trong quy nay déu
gilt & muc tich cuc, dat lan lugt la 23,5% va 9,3%. Két qua kinh
doanh Q3.2016 cua ITD tang manh so véi két qua cling ky nam
2015 chu yéu do mang giao thong thong minh (ITS) c6 su tdng
trudng doét bién trong doanh thu vi day la khoang thdi gian ITD tap
trung ddy manh thi cdng nham hoan thanh céc du an dung tién do.

Nhu vay, sau 9 thang dau nam, ITD da ti€p tuc duy tri dugc két
qua kinh doanh rat tich cuc, doanh thu thuan dat 756,7 ty dong,
tang 72,7% so v&i mlc 438,2 ty dong cua 9T.2015 va hoan thanh
102,3% k€& hoach clia Cong ty. Lgi nhuan rong dat 63,2 ty dong,
tugng Ung Vvéi ty 1€ tang trudng 107% so vdi cling ky nam trudc,
vugt khd cao so vai ké hoach LNST 47 ty dong ma Cong ty da dat
ra cho ca ndm 2016. KQKD cuia doanh nghiép cé sy téng trudng
kha t6t trong 9 thang dau nam 2016, chu yéu tap trung vao mang
giao théng thong minh (ITS) va mang nay ghi nhan sy tdng trudng
dot bién, déng gdp 490,9 ty dong vao doanh thu Cong ty (+104%
yoy). Ty trong mang ITS dang chi€ém 64,9% trong téng doanh thu
cua ITD, tdng tUr mdc 43,1% cua 9T.2015. Cong ty hién dang
chiém trén 50% thi phan linh vuc cung cap thiét bi va giai phap
cong nghé thu phi khéng ding trén cac tuyén dudng cao toc tai
Viét Nam va dugc hudng Igi dang ké tir dé an I8p dét tram thu phi
khong dung tir nam 2015 clia B6 Giao thong Van tai tai cac tram
thu phi BOT nham giam théat thoat phi dudng bo.

K& hoach va udc tinh KQKD nguyén nam 2016

20.0%

oo | 2 Trong DHCD thudng nién ndm 2016, HDQT va ¢ ddng clia ITD da
oo b thong qua k€ hoach SXKD ndm 2016: 740 ty dong doanh thu thuan
' va 47 ty dong LNST cua cong ty me, tang lan lugt 17,9% va 1,5%

Ngudn: BCTCITD, MSI 50 véi thuyc hién ndm 2015.

Do nhitng yéu td tich cuc nhu: (1) linh vuc giao thong thong minh (ITS) dugc ky vong sé mang lai giai phap cho du an
Thu phi tu dong dudng bd cla VETC theo hinh thirc hgp dong BOO dau tién trén ca nudc. Theo dod, trong giai doan 1 ¢cd
28 trén han 100 tram sé thuc hién thu phi tu’ dong trén Quoc 16 1 va Qudc 16 14 — doan qua Tay Nguyén do VETC thuc
hién; (2) ITD ciing da ky cac hgp déng MOU véi cac d6i tac trong linh vuc ICT Han Quéc nhu 1a budc chuén bi cla do-
anh nghiép nay d6i véi cac dy an ICT trén thi truGng HCM. Day la mot linh vuc kha ti€m ndng va chdng t6i nhan thay
ITD s& cé kha ndng tham gia gém: tri€n khai hé thdng ICT tai cac tuyén Metro, tri€n khai hé théng camera gidam sat an
ninh dudng phd, gidm sat giao théng... Theo dé, TP.HCM du tinh chi han 300 triéu USD dé xay dung trung tam diéu
hanh giao thdng thong minh quy md hoan chinh tir ném 2016-2020. Do do, linh vuc ICT tai H6 Chi Minh dugc ching t6i
danh gia rat tiém ndng trong giai doan 2016-2020. Vi vay, chlng toi lac quan han k€ hoach clia Cong ty va du phéng
KQKD nguyén nam 2016 nhu sau: 980,4 ty dong, tang 56,2% so vGi nam trudc va vugt 32,5% so véi ké hoach doanh
nghiép da dé ra; Igi nhuan rong dat 76 ty dong, tang 64,1% so vdi nam 2015. Bién Igi nhuan gbp va bién Igi nhuan
rong lan lugt la 23,6% va 7,8%.
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Nhu cau dau tu cd sé ha tang trén GDP/ PAU TU PHAT TRIEN HA TANG GIAO THONG TAI VIET NAM

ndm cua cac nuéc Chau A (%)

Theo Quy hoach trong Quyét dinh 326/QD-TTg ban hanh ngay
01/3/2016, mang lugi dudng cao toc Viét Nam gom 21 tuyén vdi
tong chiéu dai 6.411 km. Trong do tuyén cao t6c Badc Nam gbém 02
tuyén tong chiéu dai khoang 3.083Km. Tuyén cao téc khu vuc phia

. Bac gom 14 tuyén tong chiéu dai khoang 1.368Km. Tuyén cao tdc
khu vuc mién Trung va Tay Nguyén gdm 03 tuyén véi téng chiéu
dai 264 km. Tuyén cao t6c khu vuc phia Nam gom 07 tuyén vdi
tong chiéu dai 983km. Ngoai ra con c6 hé théng dudng vanh dai

’ clia Thanh phd Ha NGi va thanh phd HO Chi Minh.

i Theo Bloomberg, trong vai ndm qua, trung binh moi ndm Viét Nam

‘ chi 5,7% GDP cho co s6 ha tang, cao nhat bong Nam A, ding sau
moi Trung Qudc (6,8%). Tuy nhién, Viét Nam van can tdi 480 ty

China  Vietnam I Indonesa  Myanmar  Singapore  Philippines  Malaysia  Thailand

USD dé€ ¢b cd s& ha tdng dap Ung dugc nhu cau phéat trién. Nhiing
cd gdng nay clia Viét Nam da dat dudc nhiing thanh tich dang ké:

Ngudn: ADB, Bloomberg ~ VON dau tu tryc ti€p nudc ngoai vao Viét Nam nam 2016 da dat
muc ky luc 15,8 ty USD. World Bank (WB) cling dy’ bao nén kinh té
Viét Nam s& téng trudng hon 6% cho dén nam 2019, nam trong
nhom tdng trudng nhanh nhdt thap ky nay. Tuy nhién, ting day
van la chua dd, néu Viét Nam muén thu hut nhiéu hon nita von FDI
dé thuc hién gidc ma "con hG chau A" thi Viét Nam sé can can téi
480 ty USD tur nay dén ndm 2020 cho dau tu cd s@ ha tang, bao
gébm 11 nha may dién véi tdng cong sudt 13.200 MW va 1.380 km
dudng cao toc.

Trién vong linh vuc Giao théng théng minh tai Viét Nam

Linh vuc Giao théng thdng minh (ITS) dugc ky vong la van tiép tuc tdng trudng tich cuc trong nhitng ndm sau vi:

Viét Nam hién c6 han 21.000 km dudng quéc 16, 730 km dudng cao toc va cé khoang han 100 tram thu phi véi luu
lugng xe khoang 1,2 triéu lugt moi ngay dém. Nam 2016, chi riéng phi dudng bd thu qua cac tram BOT du kién dat
khoang 23.000 ty dong (khoang mét ty USD), phi bao tri dudng bé khoang 6.000 ty dong, phi gui xe tai cac toa
nha, bai do khoang 15.000 ty dong. Theo VETC, nhiing con s nay thé hién lugng di chuyén khdng 6 clia cac
phuong tién giao théng trén duding qudc 16, cao t8c, tai cac tram thu phi, trong ndi dé hay cac diém do, gui xe...
Diéu nay doi hdi mét hinh thirc van hanh hoat dong giao thong van tai thuan tién, don gian trong viéc khai thac va
st dung nhung déng thdi minh bach, chat ché trong quan ly.

Tai Viét Nam, trudc thang_ 3/2016 chi c6 5-7 tram thu ph| BOT cd lan thu phi tu dong cong nghé cii vd@i gia thanh
thiét bi cao, mot vai bai db xe cd lan thu phi tu déng va chua cd tdéa nha nao cé dich vu thu phi guri xe thang bang
thanh toan dién ti. Theo 16 trinh clia B6 Giao thdng Van tai, dén cudi nam 2017 cac tram thu phi trén toan qudc
phai ¢ lan thu phi tuv dong va hét nam 2020 sé bo thanh chén (barie) tai cac tram thu phi. Muc tiéu ctua VETC la
trong ndm 2017, 28 tram thu phi trén Qudc 16 1 va Qudc 16 14 sé thuc hién thu phi bang dich vu thu phi tu dong
dudng bg, tién tdi toan qudc thu phi tu dong dudng bb vao nam 2020.

Theo VETC, sau mdt ndm trién khai 13p dat thu phi khdng dirng tai hon 10 tram trén toan qudc, hién da cé gan
100.000 thué bao tham gia dich vu, véi s6 lugng giao dich xe trong thang 1/2017 la 193.000 lugt, dat tang trudng
khodng 25% moi thang. Bén canh d6, VETC ciing d trién khai hda don dién tir d6i vai tat cd khach hang tham gia
st dung Dich vu thu phi tu dong dudng bd VETC trén toan qudc. Dai vdi cac phuang tién sir dung vé thang, vé quy
tai cac tram thu phi yéu cau phai str dung dich vu VETC va thanh toan chuyén tién qua ngan hang. DE tao thuén Igi
cho ngudi dan ti€p cdn cdng nghé nay, viéc té chlic dan thé E-Tag, md Tai khoan giao thdng mién phi da dugc
VETC 8 chirc thuc hién rdng rai & cac dia phuong cé tram thu phi si dung dich vu VETC, théng qua cac trung tdm
dang kiém, céc tram thu phi, cac diém dich vu VETC va céc cdng tac vién dan thé di dong.... Dong thdi, viéc ndp
tién vao tai khoan thu phi dugc thuc hién da dang qua cac kénh top-up nhu: mobile banking, internet banking, vi
dién tlr va cac diém dich vu nap tién trén toan quéc...
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Trién vong kinh doanh 2017F - 2019F
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Ngudn: FiinPro, MSI

TRIEN VONG KINH DOANH NAM 2017F - 2019F CUA ITD

Theo danh gia cla ching t6i, KQKD giai doan 2017F - 2019F cua
ITD sé ti€p tuc tédng trudng tich cuc, nhd (1) Cong ty tap trung
phat trién cac linh vuc kinh doanh c6t 16i, ddc biét 1a mang giao
thdng minh, va day 1a linh vuc dang dugc Chinh phu uu tién trién
khai va di lién véi hoat dong dau tu xay dung dudng cao toc trong
nhirng ndm tGi, (2) ITD la doanh nghi€p c6 tham nién va cé chuyén
mon sau trong linh vuc nay hon cac nha thau cung tham gia dau
thau du an nhu FPT, ELC, Viettel, Cardpro.

Dua vao nhiing trién vong néu trén, cho ndm 2017, ching toi du
phdng doanh thu thuan clta ITD sé dat 1.225,5 ty dong, tang 25%
so v@i nam 2016, va Igi nhuan rong sé la 87,3 ty dong, 18,8% cao
hon két qua cling ky.

Doi véi giai doan 2018F-2019F, chiing tdi ky vong ITD ti€p tuc duy
tri da tang trudng do nhu cau cho tram thu phi tuv dong va xay
dung cac cong nghé di kém la diéu tat yéu. Theo dd, trong ndm
2018, doanh thu thuan va Igi nhuan rong cia Cong ty udc dat
1.470,6 ty dong (+20% yoy) va 100,4 ty dong (+15% yoy). Ndm
2019, doanh thu thuan cta ITD la 1.691,2 ty dong, tang 15% so
v@i ndm trudc va Igi nhuan rong sé dat 110,5 ty dong, 10% cao
hon két qua nédm 2018.

PANH GIA VE CO PHIEU ITD
Pinh gia

Ching tdi st dung phuong phép dinh gia theo P/E dé€ xac dinh gia
tri ctia ¢6 phiéu ITD v6i cac chi s& nhu sau: (1) EPS forward cla
nam 2017F la 4.580 dong/cp, (2) P/E dinh gia la 8,5x, chi€t khau
48,5% so vGi muc P/E 16,5x cua VN-Index do ITD la doanh nghiép
c6 vOn hoa tam trung va hién co cac mang kinh doanh dang trong
giai doan tai cdu tric. Theo d6, gia tri hop ly clia ¢6 phiéu ITD la
38.900 dong/cp, tiém nang tdng trudng la 50,8% so véi gia thi
trudng hién tai 25.800 dong/cp.

Khuyé&n nghi

Ching tbi khuyén nghi MUA ¢G phi€u ITD vé6i gia muc tiéu la
38.900 dong/cp cho muc tiéu trung va dai han vi nhitng ly do sau:

e ITD la mét trong nhiing cong ty uy tin tai Viét Nam vdi han 22 ndm hoat déng trong linh vuc ky thuat cao chuyén
cung cdp cac thiét bi hién dai, dich vu ky thudt cao, giai phap tich hgp va chuyén giao cong nghé.

e ITD la doanh nghiép tién phong trong linh vuc giao thdng thong minh ITS va chi€ém khoang 70% thi phan mang thu
phi toan qudc. ITD hién dang la Iua chon hang dau bdi cac nha thau va cac chd dau tu trong viéc cung cap va xay
dung hé théng giao thong thong minh.

e Cac mang kinh doanh khac ciing dang tao ra ngudn doanh thu 6n dinh tir viéc cho thué tram BTS va dich vu xay
dung 13p dét trung tdm dir liéu Datacenter. Ngoai ra, Cong ty dang hgp tac vai SK Telecom clia Han Quéc dé phat
trién mang ICT, day la 1 mang tiém ndng du kién s& mang lai ngudn doanh thu méi trong tuong lai.

e Hudng Igi tir quy hoach phat trién dudng cao t6c cia Chinh phd Viét Nam tir 2016-2020, va chu truang trién khai hé
thdng thu phi khdng dirng va tram can tu’ dong trén toan qudc cla Bo GTVT.

e ITD hién tai khéng vay ng dai han va chi c6 mét lugng ng ngan han tuong déi nho vdi chi phi lai thap.

WWWwW.msi.com.vn
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e CG tlrc bang tién mat 12% hang nam, va ty sudt cd tlc tuang ducng khoang 4,7%.

e Hién tai, c6 phiéu ITD dang dudgc giao dich & muc thdp hon so véi gid tri thuc véSi P/E forward 2017F 1a 5,3x, thap
han 65,9% so véi P/E cla thi trudng (16,5x)

Nhirng van dé can luu y

Trién vong phat trién cta ITD phu thudc nhiéu vao tinh hinh déu tu ¢ sG ha ting dudng cao tdc tai Viét Nam va cac
chinh sach uu dai ctia Chinh phii nhdm thic day viéc ap dung tram thu phi khdng dimng trén cac tuyén dudng cao téc.

Chi tiéu tai chinh cua ITD 2012A - 2019F

Tom tat tai chinh 2012A 2013A 2014A 2015A 2016F 2017F 2018F 2019F

Doanh thu (ty déng) 641.0 466.4 448.0 627.8 980.4 1,225.5 1,470.6 1,691.2
Téng tru'dng (% yoy) 19.1 (11.3) (3.2) 40.1 56.2 25.0 20.0 15.0
Lgi nhuén rong (ty dong) 16.0 8.4 10.5 7 463 " 735 87.3 " 100.4 " 110.5
Tang trudng (% yoy) 93.5 " (52.1)" 8.7 341.3 58.7 18.8 15.0 10.0
Bién Igi nhuan rong (%) 2.5 1.8 2.3 7.4 7.5 7.1 6.8 6.5
Vdn chui s@ hitu 216.4 197.9 200.0 254.5 340.8 403.3 478.9 564.5
Tdng ti san 629.4 461.2 466.2 597.7 779.0 886.4 1,009.6 1,141.9
|ROE (%) 7.4 4.3 5.2 18.2 21.6 21.6 21.0 19.6
ROA (%) 2.5 1.8 2.3 7.7 9.4 9.9 9.9 9.7
EPS (dong) 1,256.3 660.9 821.8 3,022 3,854.4 4,580.2 5,267.9 5,795.5
BVPS (d6ng) 16,945.5  15493.1  15662.3  16,608.4  17,873.3  21,155.7  25120.9  29,608.5
C8 tirc (dong) 1,200.0 - - 1,200.0 1,200.0 1,200.0 1,200.0 1,200.0
P/E (x) 3.5 9.1 9.9 5.8 6.7 5.6 4.9 4.5
P/B (X) 0.3 0.4 0.5 1.6 1.4 1.2 1.0 0.9

Ngudn: BCTC cua ITD, MSI du’ phong
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

V6 Van Cudng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc Bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

Nguyén Anh Tlng - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: Jocdd@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va c6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhét, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin cdng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich
nao néu khéng co van ban chap thudn cua MSI. Khi s’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.

WWW.msi.com.vn



