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Két luan danh gia: Chung t6i danh gia DHG la mét trong nhitng céng ty duoc

phém dau nganh véi ban quan trj tbt va két qua kinh doanh cé sw ting truéng cao

trong nhiéu ndm. Hé théng phan phdi va quy mé san xuét I6n hién dai la Ioi thé A
canh tranh ap dao so vd&i cac doanh nghiép cung nganh khac. Chung téi wéc tinh F.y

doanh thu cd ndm sé tdng mét chut so véi ké hoach 1.500 ty déng cua céng ty V
tdng 6% so véi cung ky 1én mic 1.618 ty dbng, va loi nhudn & murc 282,95 ty
dbng, tdng 83% so véi cung ky. Dw doén nay cla ching t6i dwa trén co sé quy 4
Céng ty tiép tuc gitk dwoc sén lwong tiéu thu nhw trong quy 3 dén téi doanh thu
duy tri khodng 400 ty dbng tuy nhién loi nhuén gép sé gidm do xu huéng tang cao

chi phi nhap khau nguyén liéu. Loi nhuén trudce thué quy 4 wéc dat 60 ty dbong. Do
do, mire lgi nhuéan sau thué ca ndm c6 thé dat khodng 256 ty déng, EPS binh

quan dén cudi ndm 2009 wéc dat 12,800 déng. DHG cé ké hoach nang céng suét Thong tin ¢6 phiéu ngay 11/11/2009
lén 5 ty vién/nam tuy nhién nha may maoi Tra Noc chi duoe dwa vao hoat dong Gia CP (ddng) 161.000
sau ndm 2010. Vi viéc hoat déng het céng suét hién nay thi viéc tang loi nhuan S6 lwgng niém yét hién tai 20.000.000
cua Céng ty trong nam 2010 cha yéu phu thuéc vao khé nédng tang gia sén pham Sé lwgng CP dang Iwu hanh 20.000.000
va kiém soét tét chi phi. Do dé ching téi dw dodn KQKD ctia DHG ndm 2010 Gia cao nhét trong 52 tuan 179.000
cling sé khéng co bién dong lon so voi nam 2009. Tuy nhién viéc téng’vén ter 200 Gié th&p nhét trong 52 tuan 94.500
ty dong 1én 266 ty dong vao dau ndm 2010 sé khién loi nhuén trén cd phiéu cua Thay déi gié trong 3 thang 64.4%
Céng ty bi pha lodng khoang 33%. Thay déi gia trong 6 thang 56,9%

2 A o Thay dbi gia trong 12 thang 52,7%
Tong quan vé Céng ty GT vén hoa TT (triéu ddng) 3.220

. .z A m ia Y .. n 2 Z . z % s& hiru nwéc ngoai 40.35%
Céng ty co von diéu 1€ la 200 ty dong v&i 20,0 triéu co phieéu dang Iwu hanh. Von % gi6i han sb hiru nUSC ngodi 49%

hoa thi trwong la 3.220 ty déng. DHG hién & mirc gia 161.000 dong/ cb phiéu. Dy
kien EPS cua cong ty trong nam nay la 12.800 dong thi forward PE hién & murc
12,6 lan twong (rng v&i PB & mirc 3,6 lan.

Dwoc Hau Giang c¢6 hon 30 nam kinh nghiém trong hoat déng san xuét - phan
phdi (ty trong doanh thu s&n xuét chiém 93%). Hién nay céng ty c6 hon 268 sb |

dang ky san pham lwu hanh, nha may dap tng du cac tiéu chuén chuyén nganh By }.-‘\,.,J
GMP- WHO; GSP; GLP. bay la nhirtng san pham dwoc sir dung réng, tan suat - {1
tiéu dung cao, phu hop véi dac thu cda thi trudng tiéu thu dwoc phdm béc trung 3 3
va bac thép. R e

Dién bién gia va KLGD DHG

Hién cong ty bt diu phat trién cac dong san pham chuyén tri va kha nang diéu tri A piie
cao hon. Hai san phadm da dwoc chirng minh vé chat lwong théng qua phép thir ]
twong dwong sinh hoc véi san phdm ban quyén l& Haginat (khang sinh
Cepharlosporin thé hé 2); Glumeform (trj tiéu dwong).

TIEINARIM s s s s e onssnanaaan

Coéng ty c6 mang lwéi phan phdi hiéu qua nhat trong nganh, ap dung thanh cong
mé hinh phan phdi cta tap doan Ién. San phdm c6 mét tai hdu hét cac co s& Ngudn: Haseco
kham chira bénh, thi phan chiém khoang 13%. Hoat déng Marketing da xay dung

thanh céng cac nhan hiéu trong thi gian qua nhw Hapacol, Eyelight, Unikids...



Bang 1 — Chi tiéu tai chinh co ban

% SO VOi

Q3 2008 9m 2008 2008 Q3 2009

cung

Doanh thu thuan 1,269,280 339,278 1,113,925 1513172 424,143 25.0% 1,217,909 9.3% 1618000
Gia vén hang ban 627,628 164,780 535,798 717,698 196140 19.0% 569,042 6.2%
Loi nhuan gop 641,652 174,498 578,127 795474 228,003 30.7% 648,867 12.2%
Loi nhuan treéc thué 127,093 33,764 102,568 153,019 75978 1250% 222950 117.4% 282,95
Loi nhuan sau thué 127,093 33,038 101,842 135,595 74649 125.9% 220566 116.6% 256025
Ty suét LN gop 50.55% 51.43% 51.90% 5257%  53.76% 45%  53.28% 2.7% 0.00%
Ty suat LNTT 10.01% 9.95% 9.21% 10.11%  17.91% 80.0%  18.31% 98.8% 17.50%
Ty suat LNST 10.01% 9.74% 9.14% 8.96%  17.60% 80.7%  18.11% 98.1% 16.00%
TTS 942,861 1,011,850 1,011,850 1,133,477 1391490 37.5% 1391490 37.5%
Vén CSH 634,620 691,247 691,247 758,494 886,641 28.3% 886,641 28.3%
Hé sé no 32.69% 31.68% 31.68% 33.08%  36.28% 145%  36.28% 14.5%
ROA 13.48% 3.27% 10.06% 11.96% 5.36% 64.3%  15.85% 57.5%
ROE 20.03% 4.78% 14.73% 17.88% 8.42% 76.2%  24.88% 68.8%
Vén diéu 18 200000 200000 200000 200000 200000 0.0% 200000 0.0% 266667
Thi gia (ddng) 232630 143000 143000 119000 114000 -20.3% 114000 -20.3%
Vén hoa thi trrong 4652600 2860000 2860000 2380000 2280000 -20.3% 2280000 -20.3%
EPS (ddng) 6354.7 1651.9 5092.1 6779.8 37325 125.9%  11028.3 116.6% 12.800
PE (1an) 36.6 86.6 28.1 17.6 30.5 -64.7% 10.3 -63.2%
Gié tri sé sach (ddng)  31,731.01  34,562.34  34,562.34  37,924.70 44,332.05 28.3% 44,332.05 28.3%
PB (14n) 7.3 4.1 4.1 3.1 2.6 -37.8% 2.6 -37.8%

Dw bao 2009

Két qua kinh doanh 9 théng

CTCP Dwoc Hau Giang vira cong bd bao céo két qua kinh doanh hop nhét quy 3
va lily ké 9 thang dau nam 2009. Theo do, doanh thu thuan trong quy 3/2009 dat
42414 ty dbng, tang 84,87 ty dong, twong dwong tang 25% so va&i cung ky nam
2008 va tdng nhe so vé&i mirc 409 ty ddng quy 2. So véi cung ky ndm ngodi,
doanh thu tai chinh trong quy 3 nam nay tédng gan 1,8 lan trong khi loi nhuan
thuan tir hoat ddng kinh doanh ciing tdng gan 2,3 lan.

Loi nhuan sau thué quy 3/1009 dat 76 ty, tang 42,24 ty dong, twong duong tang
125,6% so v&i cung ky nam 2008. Loi nhuén sau thué quy 3/2009 cua cong ty me
dat 74,65 ty dong.

Ly k& 9 thang doanh thu dat 1.217,91 ty dong, tadng 113,27 ty déng, twong
dwong tang 9,3% so v&i cung ky nam ngoai. Loi nhuan trwéc thué 9 thang dat
222,95 ty dong, tdng 120,38 ty dong, twong dwong tdng 117,4% so vai cung ky
n&m ngoai, trong dé loi nhuan sau thué ctia cdng ty me dat 220,57 ty déng.

Loi nhuan Coéng ty cé sw téng trwdng manh so véi cling ky ndm ngoai mot phan
do gia vén ban hang tédng cham hon so véi tbc d6 téng trwdng doanh thu, tlr mirc
6,2% so v&i mirc 9,3%. Ty suét loi nhuan gop nhd dé dat mirc tdng 12,2% so Vi
cung ky. Tuy vay, nguyén nhan chinh cé su gia tdng dot bién loi nhuan cta DHG
(d&c biét 1a trong quy 2) khdng dén tir hoat déng kinh doanh chinh ma dén tir viéc
hoan nhdp cac khoan trich trwdc chi phi va dy phong hoat dong ban hang va
quan ly doanh nghiép.

Nguén: Céng ty, Haseco

Bang 2A — Chi tiéu co ban

Chi tiéu 2007 2008 9m2009
Téng tai san 942.861 1.133.477  1.391.490
Ngudn vén CSH 634.620 758.494 886.641
Doanh thu 1.269.280 1.513.172  1.217.909
LN truwac thué 127.093 153.019 222.295
LN sau thué 127.093 135.595 220.566

Bang 2B — Téc do tang trwdng

Téc do ting trwéng 2007 9m2009
Tang trwdng DT 46,20% 19,21% 9,30%
Tang truong LN gop  37,86% 23,97% 12.20%
Tang trudng LNTT 45 98% 20,40% 117,40%
Tang trudng LNST 45 98% 6,69% 116,60%
Bang 2C — Co cAu vén

Co c4u vbn 2007 2008 9m2009
No/ Vén CSH 48,57% 49,44% 56,94%
No/ Téng taisan  32,69% 33,08% 36,28%




Bang 2 — Bao céo két qua kinh doanh quy Bang 3A — Chi tiéu kha nang sinh [0

KN sinh 161 % 2007 2008 9m2009
Q4 2008 Q1 2009 Q2 2009 Q3 2009
LN bién goép 50,55 52,57 53,28
Doanh thu thuan 399,247 384,770 408,996 424,143 LN bién trwéc thué 10,01 10,11 18,31
. LN bién sau thué 10,01 8,96 18,11
Gia von hang ban 181,900 182,901 190,001 196,140
ROE 13,48 11,96 15,85
Loi nhuan gép 217,347 201,869 218,995 228,003 ROA 20,03 17,88 24,88
Chi phi BH & QLDN 190,884 149,077 96,482 146,991
Loi nhuan sau thué 34,025 39,701 106,216 74,650 R i - N
71 M u Bang 3B — Chi tiéu kha nang thanh khoan
Téng tai san 1,133,477 1,126,790 1,262,772 1,391,490
KN thanh khoan 2007 2008 9m2009
Vén CSH 758,494 724,361 775,816 886,641 s
Hs TT hién thoi 3.24 3.01 2.18
ROA 3.00% 3.52% 8.41% 5.36% Hs TT nhanh 2.32 2.32 1.48
Hs TT bang tién 0.45 0.59 0.89
ROE 4.49% 5.48% 13.69% 8.42%
EPS 1,702 1,986 5,313 3,734

Nguon: Cong ty, Haseco gy 3¢ _ chi tiéu higu qua hoat dong

T nam 2008, do bié,n déng manh CL,]‘a n‘én kinh té va thl tru’b’ng nguyén ||éU nén Hiéu qua hoat dong 2007 2008 9m2009
DHG da trich trwdrc tong cong 57 ty dong chi phi va dw phong cho hoat dong ban

hang, quan ly doanh nghiép. Viéc khdng phai st¢ dung dén khoan trich trwgc nay V@ Khoan phaithu  6.47 5.33 4.73
da khién cho chi phi ban hang va quan Iy doanh nghiép gidm manh so v&i mipc ~ V@hangtonkho 715 562 3.74
binh quéan chi con 96,48 ty ddng trong quy 2. Liy ké 9 thang DHG kiém soat chi ~ VQtongtaisan — 1.78 1.46 0.99
phi kha tét khi chi phi ban hang va quan ly doanh nghiép chi con 392,5 ty ddng  VQvon CSH 3.19 247 1.55
gidm 53,1 ty so v&i cung ky, gidm 11,9%. D& cé dwoc bat toan hoan nhap nay Ngudn: Céng ty, Haseco

chung t6i danh gia cao nd luc cua DHG trong viéc giam chi phi ban hang bang
cach gidm hoa hong va ty |1é chiét khau cho cac dai ly va nha ban |é.

Chi phi tai chinh dat 4,96 ty déng, Ily ké 9 thang dat 27, 25 ty déng gidm 6 ty
ddng so v&i cung ky. Trong dé chi phi tir 1ai vay khéng dang ké chi dat khoang 2
ty dong, chi phi tap trung chi yéu tir trich 1ap dw phong giam gia dau tw chirng
khoan, 12,5 ty dong va chiét khdu thanh toan 12,1 ty dong. D&c biét tinh hinh ty
gia tr ddu nam dén nay kha 6n dinh khién 16 do chénh Iéch ty gia ciia DHG giam
manh chi con 624 triéu dong so véi mirc 9,57 ty ddng hdi ndm ngoai.

Hién tai cong ty dang vay voi khoan ng ngan han 1a 110,3 ty déng chi yéu tai tro
cho nhirng hgp dong mua nguyén liéu, va khéng c6 ng dai han. Cong ty cd
lwgng tién mat rat doi dao la 429,47 ty dong, day la mdrc an toan.

Xét vé mat loi nhuan thi DHG la doanh nghiép cé ty suét lgi nhuan gop cao nhét
nganh dwoc dat mic 53,3% 9 thang 2009. Nguyén nhan do co' cdu ngudn thu
ctia Cong ty phan Ién dén tr hoat ddng san xuat thubc véi quy mé 16n giip DHG
tiét kiém chi phi san xuét trong khi cac coéng ty dwoc khac cé ngudn thu chi yéu
dén tr hoat dong xuét nhap khau hodc san xuat nhwng véi quy md nhé.

Tuy nhién, t&r quy 3 ndm 2009 gia nguyén liéu nhap khau c6 xu hwéng téng cao
sé lam giam ty suét loi nhuan cta DHG. Chi phi nguyén vat liéu thuwdng chiém toi
50% téng chi phi hdu nhw déu phai nhap khdu bang USD trong khi nguén thu
USD tir hoat déng xuét khau lai rat khiém tén. Diéu nay dang gay ap lwc I16n cho
Cong ty trong viéc phong tranh rdi ro bién dong ty gia dac biét trong quy 4 khi VN
ddng dang c6 xu hwéng mét gia manh so véi USD.



Bang 3 - so sanh

DHG DMC IMP OPC
Téng tai san 1,391,490 693,506 682,119 324,898
Vén CSH 886,641 490,096 542,201 265,719
Vén diéu le 200,000 178,093 116,598 81,900
Doanh thu 1,217,090 734,577 466,083 256,673
Loi nhuén sau thué 220,566 66,649 48,863 42,122
Ty suét LN gop 53.3% 30.9% 45.2% 36.4%
ROA 15.9% 9.6% 7.2% 13.0%
ROE 24.9% 13.6% 9.0% 15.9%
EPS 11.028 3.744 4.190 5.140
PE 14.6 15.4 20 10.8

Nguén: Céng ty, Haseco
Trién vong dén cubi ndm 2009 va 2010

Danh gia vé xu hwdng nganh co thé thdy nganh dwoc Viét Nam dang & trong giai
doan tang trwdng. Diéu nay thé hién & lwong tiéu dung thubc gia tdng hang ndm
giai doan tir 2001 — 2008 binh quan la 19.9%/ nam. C6 dwoc diéu nay la do thu
nhap ngudi dan ngay cang cai thién nén nhu ciu cham séc sirc khde téng lén.
Néu nhu nam 1998 viéc chi tiéu cho tién thuéc theo dau ngudi méi chi & mic 5,5
USD, thi ndm 2008 con sb nay da lén t&i 16,45 USD, trc | tang gép 3 lan so voi
nam 1998. Nhu ciu dung thudc gia ting ciing thic ddy hoat ddng san xuéat duoc
phdm dwoc ddy manh. Trong 3 ndm tré lai day, méi nam cé khodng 2.000 loai
thubdc méi déng ky va dwoc cp phép dang ky lwu hanh, trong khi vao thoi diém
nam 2003 mé&i nam chi ¢ khodng 700 san pham méi dwoc dang ky mdi nam.

Nhw vay, tang trudng cta nganh duwoc VN nhirtng nadm téi van rat tiém nang
nhwng kém theo d6 mirc dd canh tranh trong nganh la kha gay gat khi ngay cang
c6 thém nhiéu cong ty duwoc nwdc ngoai mdi vao chiém Iinh thj trwong. Nhe co
c6 chién lwoc marketing hiéu qua va chu trong phat trién hé théng phan phéi ma
thi phan ctia DHG khéng nglrng gia ting trong 3 nam tr¢ lai day. T do tao nén
tang virng chac cho cong ty dirng virng va chiém wu thé ap ddo trong viéc canh
tranh v&i cong ty cung nganh khac.

Chung téi cho réng doanh thu ca ndm sé& tdng mdt chut so véi ké hoach 1.500 ty
ddng cla cong ty tdng 6% so v&i cung ky 1én mirc 1.618 ty déng, va ky vong mic
loi nhuan & mirc 282,95 ty dong, tang 83% so v&i cung ky, sat véi ké hoach mai
diéu chinh ctia Céng ty. Dy doan nay cta chung téi dwa trén co s& quy 4 Cong ty
tiép tuc gitr dwoc san lwong tiéu thu nhw trong quy 3 dan téi doanh thu duy tri
khoang 400 ty déng tuy nhién lgi nhuan gdp sé gidm do xu huéng tang cao chi
phi nhap khau nguyén liéu. Loi nhuan trwéc thué quy 4 wéc dat 60 ty dong.
Chung t6i dwoc biét thué thu nhap doanh nghiép 10% van sé duoc ap dung cho
cong ty vao ndm nay. Do d6, mirc loi nhuan sau thué c6 thé dat khoang 256 ty
ddng. EPS binh quan dén cubi ndm 2009 wéc dat 12,800 dong.

Nha may tai Tra Néc sé& hoan tat vao cudi ndm 2010 va c6 thé dwa vao st dung
tr nam 2011 véi cong suat khodng 3 ty vién/ndm. Tdng chi phi dau tw dy kién
khodng 200-250 ti ddng. Khi dw &n nay di vao hoat dong sé gilp tdng dang ké
doanh thu cho DHG sau nam 2010. Nhw vay, v&i viéc hoat dong hét cong suét
hién nay thi viéc tdng loi nhuan ctia Cong ty chi yéu phu thudc vao kha nang
tang gia san pham va kiém soat tét chi phi. Do d6, chung t6i dw kién két qua kinh
doanh ctia DHG nam 2010 s& khéng cé bién déng I&n so véi ndm 2009. Tuy
nhién viéc tang vén tir 200 ty déng I&én 266 ty dong vao dau nam 2010 sé& khién
loi nhuan trén cb phiéu ctia Cong ty bi pha loang khoang 33%.

Tiéu dung thudc trong nwéc
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Nguén: Cuc Quan ly Duoc

Hé théng phan phéi san pham

Chi nhanh Dai ly VP
/ctra hang  phan phéi dai dién
DHG 22 20 1
IMP 9 3
DMC 7 75

Nguén: cac Céng ty



Phan tich SWOT

SWOT

Diém manh

DHG c6 mang Iwéi phéan phéi rébng voi 22 chi
nhanh, 20 dai ly phan phéi thuéc va 01 van phong
dai dién, ding hang dau so v&i cac cty trong
nganh. Nh& ap dung chinh sach ban hang tot voi ty
lé hoa hdng va chiét khdu cho cac dai ly cao ma
Coéng ty ludn duy tri dwoc thi phan kha Ién cla
minh.

Quy mé san xuét I&én, hién dai. Hién nay cong ty c6
hon 268 sb dang ky san phdm lwu hanh. Pay la
nhirng san phdm dwoc st dung rong, tAn suat tiéu
dung cao, phu hgp v&i dac thu cda thj trweong tiéu
thu dwoc pham bac trung va bac thép.

DHG c6 ngudn nguyén liéu twong dbi 6n dinh nho
co quan hé tot voi doi tac cung cap va thwong ky
hop dong mua nguyén liéu trong thdi han mot nam.

Co hoi

Quy mé dan sb tang 1,2% thu nhap binh quan dau
ngwoi ngay cang duwoc cai thién tr d6 nhu cau
cham séc stre khde cling ngay mét nang cao.

Nganh dwoc co téc do tang trwdng cao, binh quan
18% - 20%/ nam. Téng gia tri tién thubc sw dung
san xuét trong nwéc giai doan 2001 — 2008 da tang
gap 04 lan nhirng ciing chi méi dap ng dwoc 50%
nhu ciu vé san pham trén thj trwong. Do do tiém
nang mé& rong thi trwéorng con rat lon.

DHG hién dang dau tw nha may tai Tra Noc véi vén
dau tw khoadng 250 ty déng va cé thé dwa vao st
dung tr ndm 2011 vdi cdng suat khoagn 3 ty vién/
nam. Dy an nay hira hen lam gia tang doanh thu lgi
nhuén cho Cong ty trong nhirng nam tai.

DPiém yéu

San phadm nhidu tuy nhién c6 gia tri khéng cao
thweorng 14 loai generic (da hét ban quyén sé& hiu
gdc) trong khi sa&n phdm c6 gia tri cao (hang patent)
chi chiém ty trong nhd va mdi trong giai doan
nghién ctu phat trién.

Phan Io6n cac nguyén liéu san xuét dwoc pham
dwoc nhap khau, chiém ty trong cao trong gia thanh
(chiém 50% - 60%).

Do phu thudc vao nguyén liéu nhap khau cha yéu
tr Trung Qudc va An Do nén DHG thwong xuyén
gép rii ro vé ty gia va rdi ro do bién dong gia
nguyén vat liéu.

Thach thirc

Trong nhitng ndm gan day, nganh dwoc trd thanh
mét trong nhirng nganh cé mirc d6 canh tranh cao.
Céc tap dong, cong ty dwoc pham I&n trén thé gioi
déu da vao thi treong Viét Nam va xem day la mot
thi trwong day tiém ndng. Mat khac, cac doanh
nhiép tw nhan trong nwéc ra ddi véi quy méd dau tw
kha Ion. Do d6 mwe dé canh tranh ngay cang gay
gat.

Gia thubc la van d& nhay cam vé chinh tri va an
sinh xa hdi nén chju sy quan ly chat ché cia Nha
nwéc. Bong thdi gia thude ciing 13 tiéu diém cla
cac phuwong tién thong tin dai chung nén nhirng DN
c6 thi phan I&n cang bi dong vé thay dbi gia.

Két qua dinh gia

Chung t6i gia dinh nha may 'J'ré No6c sé dwoc dwa vao hoat dong tr ndm 2011 va dat cong suét trén 80% vé}o nam 2013 sé
gip cho DHG duy tri dwoc toc do tang tr’u’é’ng khqéng 20% trong 5 nam tr 2009 — 2013, tirc l1a cao hon 2,5 lan so v&i toc dd
tang trwdng kinh té. Sau do6 cong ty cé thé duy tri téc dé tang trwdng khoang 6% trong dai han.

WACC ky vong khoang 15% thi gia tri méi cb phan clia DHG woc tinh theo phuong phap chiét khau dong thu nhap FCFF la
khoang 169.250 dong/ c6 phan (gia tri nay wéc tinh trén von diéu Ié chwa pha loang 33% cua Cong ty).



B6 phan Nghién ciru & Phan tich HASECO

Khuyén céao st dung

Ban bao cao nay dwoc viét va phat hanh b&i HASECO cho muc dich cung cap thong tin va khéng nhdm dwa ra
b4t ky d& nghi hay hwéng dan mua ban chirng khoan cu thé ndo. Théng tin dwoc str dung trong bao cao dwoc
HASECO thu thap tlr nhitng ngudn dwoc cho Ia dang tin cay tuy nhién ching t6i khéng dadm bao tinh chinh xac
va hoan chinh cuta théng tin.

Nha dau tw nén xem bao cao nay nhw mét nguén tham khéo va phai co quyét dinh dau tw riéng pht hop voi muc
dich dau tw Cl‘]a minh. HASECO Khéng chiu trach nhiém daéi véi bat ky thiét hai nao doi véi viec st dung toan bo
hoac tirng phan thong tin hay y kién nao ctia ban bao cao nay.

HASECO c6 thé dua vao cac thong tin trong bdo céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh
ma khong bi phu thudéc vao bat ky rang budc nao vé mat phap ly doi v&i cac théng tin dwa ra.

Ban bao cao nay duoc git ban quyén boi HASECO. Moi s sao chép, chuyén giao hoac sira dbi trong bat ky
trwong hgp nao ma khong cé s dong y cia HASECO déu trai luat.
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