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CTCP CONG NGHE TIEN PHONG (ITD - HOSE)

THONG TIN CO PHIEU

Gid cd phiéu (VND) 21,100
Gia muc tiéu (VND) 23,400
Tiém ndng tang/giam (%) 10.9
Tang trudng gia CP-YTD (%) 20.6
Tang trudng gia CP-1 nam (%) 82.4
Tang truang gia so vGi VNI- (%) 77.9
Gia tri von héa (ty VND) 323.3
SL CP Iuu hanh (triéu cp) 15.3
Ty 18 c& tic trén gid CP (%) 5.7
P/E Forward (x) 6.2
P/B (X) 1.4
P/E VN-Index (X) 13.1

Ngudn: ITD, MSI
Co cau co dong (cap nhat thdng 04/2016)
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TONG QUAN VE DOANH NGHIEP

CTCP Cong nghé Tién Phong (ITD) tién than 13 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 da trd thanh mét tap doan vai 9 cdng ty con, trong
dd co 6 cong ty dau tu truc tiép va 3 cong ty dau tu gian ti€p, hoat
ddng chuyén sau trong linh vuc ky thugt cao, bao gém dién, dién
tur, tu dong, vien thong, tin hoc, cd dién ...

Trong thdi gian vira qua, ITD la Cong ty da ddy manh xay dung va
phét trién cac giai phap tich hgp trong 4 linh vuc kinh doanh chinh
clia Tap doan, qua dd tao ra ngudn doanh thu va Igi nhuan 6n
dinh: (1) Giao thdng thdng minh - ITS, (2) Giai phap vién thong tin
hoc - ICT, (3) Dién tu dong - EC&I, (4) Ha tang ky thuat dién - ETI.

ITD dang la nha thau hang dau trong linh vuc giao thong théng
minh, chi€m 70%-80% thi phan mang thu phi. Do cé kinh nghiém
lam viéc vGi cac nha thau nudc ngoai, ITD co Igi thé rat I16n khi
tham gia ddu thau cho cac du an Ién va du an ODA. MGt s6 du an
ITS tiéu bi€u co thé k& dén nhu: du &n cao téc TP.HCM - Trung
Ludng, du an cao t6c TP.HCM - Long Thanh - Dau Gidy, du an hién
dai hoa Trung tam diéu hanh van tai dudng sat Viét Nam, géi thau
EX-13 du an dudng 6t0 cao toc Ha NGi - Hai Phong.

CO CAU cO PONG

Hién tinh trén lugng ¢6 phiéu luu hanh hién tai 15,3 triéu cd phiéu,
c6 3 ¢6 ddng I8n nhat [an lugt 1a 6ng Nguyén Van Hiép véi 10,6%
c6 phan, CT TNHH TM DV Ki€u Phong ndm gif 6,5% c6 phan, va
ba Doan Thi Bich Ngoc -Thanh vién HDQT ITD- gill 5,1% c6 phan.
Céac nha dau tu nudc ngoai dang sé hitu téng cdng 16,2% cd phan
ctia ITD. 56,7% cG phan con lai do cac c¢6 dong khac nam gir.

HOAT PONG KINH DOANH

ITD ghi nhan tang trudng cao trong giai doan 2007-2010 véi dong
gop tU 2 mang chinh la kinh doanh dich vu va tich hgp hé thdng.
Tuy nhién, Cong ty d& gdp kho khan trong giai doan khd khan
trong giai doan 2011-2014, do kinh doanh thua 10 tai cdng ty Thiét
bi dién Thach Anh (QEC) khi hgp tac cung Arteche (Tay Ban Nha)
trién khai du’ an xay dung nha may dé chuyén giao cong nghé thiét
bi do dién. Hién ITD dang ti€n hanh cac thu tuc pha san QEC va da
trich 1ap day du dy phong rui ro cho dy an nay. Lgi nhuan sut giam
manh, dé€n ndm 2013 chi con bang 1/5 Igi nhuan nam 2009.

Chung t6i cho rdng sau giai doan tai co cau hoat dong kinh doanh
va dinh hudng tap trung vao 3 mang kinh doanh c6t I6i la thu phi
tu dong (ITS), ha tang ky thuat dién (ETI) va Smart Secutiry (ICT)
sé la dong luc tang trudng cua ITD trong 3 nam tdi. Trong do,
mang ITS sé co toc do tdang trudng manh mé nhd vao viéc Chinh
phu dang tap trung dau tu phat trién ha ting giao thdng Viét Nam
va viéc tich hgp hé thong tram thu phi khéng dirng ETC s€ la xu
hudng chung trong viéc hoan thién ha tang trong tuang lai.
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PAU TU PHAT TRIEN HA TANG GIAO THONG TAI VIET NAM

Theo tinh toan ctia BO GTVT, tdng nhu cau v8n dau tu phat trién két cdu ha ting giao théng
Viét Nam giai doan 2016-2020 udc tinh khoang 1.015.000 ty dong (khoang 48 ty USD, la nhu
cau v8n dau tu cho cac cdng trinh giao théng do B6 GTVT, cac Téng cdng ty nha nudc quan ly
va céc cong trinh chd yéu tai Ha Noi, TP.HCM). Trong dé, dudng bd cd nhu cau khoang 651.000
ty dong, dudng sat khoang 119.000 ty dong, hang khéng khoang 101.000 ty dong, hang hai
68.000 ty dong va dudng thay ndi dia hon 33.000 ty dong.

Ngay 24/7/2014, Thu tudng Nguyén Tan Diing da ky quyét dinh Phé duyét D& an Tai cd ciu
Nganh GTVT, trong dd, dé an yéu cau linh vuc dudng bé dén nam 2020 tap trung dau tu xay
dung va hoan thanh 2.000 km dudng cao t6c. Theo BO GTVT, tinh dén thdi di€ém hién tai, ca
nudc da hoan thanh va dua vao khai thac 746 km dudng cao toc trén 12 tuyén. Vu K& hoach va
Pau tu cho biét ngoai 746 km duGng cao toc da dua vao khai thac, 9 tuyén cao téc khac dai
525 km dang thi cdng véi tdng mic dau tu 133.500 ty dong. Ngoai ra, 5 du an cao tSc vdi tong
chiéu dai 247 km da xac dinh dugc ngudn vén véi téng mirc dau tu 5.600 ty ddng gébm: Vanh
dai 3 Ha Noi doan Mai Dich - Nam Thang Long, cao toc Ha NGi - Lang Son doan TP Lang Scn -
Clra kh3u Hitu Nghi, cao t6c Dau Gidy - Phan Thiét, cao t6c Van Pon - Méng Céi, tuyén Vanh
dai 3 Tan Van - Nhan Trach. Bén cu6i nam 2018, ca nudc sé co 1.518 km dudng cao tc dugc
dua vao khai thac.

BO GTVT dang tap trung trién khai phuong an dau tu hang loat tuyén cao t6c mdi theo hinh
thrc xa hoi hoa (PPP), trong dé uu tiép dau tu cac doan tuyén cao t6c Bac-Nam phia Pong,
tuyén cao tdc ndi véi cang bién, clra khdu quéc té.

Cu thé, c6 11 du an cao tdc vdi chiéu dai 643km vdi tong mirc dau tu 1 109,5 nghin ty dong du
ki€n dugc dau tu theo hinh thic PPP cd ho trg ciia Nha nudc. Nhu vay, néu tat ca cac tuyén
nay dugc dau tu xay dung, dén nam 2020, ca nudc sé co 2.161 km dudng cao téc dugdc dua
vao khai thac.

Nhu cau von dau tu Ha tang Giao thong tir 2015-2020 theo linh vu'c
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2010-2015
+ Théng nhét tiéu chudn hoa hé théng ITS toan
quéc.
+ Quy hoach va xay dung cac trung tam diéu
hanh va kiém soat GT tai 3 khu vuc Bic, Trung,
Nam.
+ Ki€m soat thdng tin trén dudng tap trung vao
cac diém xung yéu.
+ Théng tin tdc nghén giao thdng do sy c8.
+ Hb trg va digu hanh giao thdng trong trudng
hgp co sur co.
+ Trao déi dir liéu gilta cac Trung tam diéu
hanh dé thuc hién viéc théng tin, kiém soat giao
thong.

2015-2020
+ Thong tin tc ngh&n giao thdng (do va khong
do su cd).
+ Théng tin vé thai gian di lai.
+ Théng tin vé thdi tiét va tinh trang mat
dudng.
+ HO trd ki€m soat va diéu hanh giao thong.
+ Gidm sat xe ndng, xe van chuyén hang nguy
hiém.
+ Trao déi dit liéu gidm sat xe tai gilta cic trung
tam.
+ Cung cdp cac thong tin vé xe Bus.
+ Trao d8i thdng tin v& xe Bus tir trung tdm dén
trung tam.

L
2020-2030

+ Thdng tin vé sy ¢ va tic nghén thdng qua
giam sat lién tuc trén toan tuyén.

+ Thu phi khdng dirng va cho phép xe chay sudt
(Free Flow).

+ Thu phi db xe va dd xe dé di xe Bus.

+ Trao d6i thdng tin vé thu phi dd xe va di xe
Bus gilta cac trung tdm diéu hanh dudng bo

+ Phdi hgp xac dinh tinh trang dudng tai cac
khu do thi I6n.

+ Thu phi khong dirng va mét dirng tai dao thu
phi.

+ Xay dung hé théng can déng luc dé kiém soat
xe qua tai.

+ Trao déi dir liéu vé& cac cAn dong dé diéu
chinh tinh trang xe chdg gua tai.

TONG QUAN VE GIAO THONG THONG MINH (ITS)

Giao théng théng minh - ITS 1a su tich hgp gitra co s& ha tAng GTVT va céng nghé thong tin hd trg quan ly, van hanh
ha tang giao thong mot cach hiéu qua va dam bao an toan giao théng, giam thdi gian va tiét kiém chi phi di lai. Hién
nay, ITS da dudc ing dung & nhiéu nudc tién tién trén thé gidi va trong khu vuc véi cac ing dung tién ich chu yéu nhu:
TG chiic mang IuGi thong tin gilta cac trung tdm diéu hanh giao thdng, théng tin diéu hanh va kiém soat giao thong trén
dudng, thu phi khdng dirng (ETC), kiém soat xe tai trong ndng, thong tin vé tac nghén va su cd, thong tin Ve thai tiét va
tinh trang mat dudng, thong tin vé thai gian di lai, ho trg thong tin vé xe Bus, cung cdp théng tin vé ndi do xe va thu
phi di€m do xe.

O Viét Nam, ITS da bat dau dugc trién khai (ing dung trong nhitng ndm gan day va da dat dugc nhitng két qua ban
dau hét surc tich cuc. Cac giai phap (ng dung ITS phé bién tai Viét Nam hién nay chd yé&u la thu phi, gidm sat hanh
trinh, dé€m, phan loai phuong tién giao thdng tu ddng, hé théng bang théng bao dién tlr, ki€m soat xe qua tai, qua kho,
... Theo quy hoach Hé thdng giao théng dudng bd Viét Nam, viéc ndng cip, xdy dung va phat trién hé thdng dudng
qudc 16 dugc quan tdm va uu tién thuc hién. Trong quéa trinh do, viéc (ng dung ITS cling dugc chl trong va khan
truong ti€n hanh nham xdy dung hé thdng giao thdng an toan, bén vitng. Viét Nam da c6 Lo trinh (ng dung ITS, do Bo
GTVT ban hanh, dudc chia lam 3 giai doan: 2010-2015, 2015-2020 va 2020-2030. Muc tiéu cua 10 trinh nay la: Tiéu
chuén hod ITS toan quéc, quy hoach va xay dung cac trung tdm diéu hanh va kiém soat giao thong tai 3 khu vuc Bac,
Trung, Nam, va xay dung hoan thién cac i'ng dung, cac hé théng ITS con.

Hé thdng thu phi dién tr khdng dimng (Electronic Toll Collection - ETC) la mét trong nhiing ndi dung nghién cfu quan
trong cta ITS. Ung dung clia ETC 6 y nghia quan trong trong viéc giam thi€u ach tic giao théng tai cac tram thu phi,
hién dai hda cac tram thu phi thi cong & nudc ta. Hién nay, trén cac tuyén qudc 16 cd gan 100 tram thu phi (chua tinh
céac doan dudng trdnh) dang thu phi va sé thu phi khi cac du an BOT hoan thanh va dua vao st dung. Cu thé, cd 45
tram thu phi dang thu phi hoan von cho cac du an BOT va 51 tram thu phi chua thu, nhung da thdng nhat ky hgp dong
BOT va sé thu phi cho cac du an BOT sau khi hoan thanh trong khoang tuir nay dén ndm 2018. Tuy nhién hau hét cac
tram nay chua trién khai lan thu phi tu ddng khdng diing (ETC), con cac tram da trién khai hé théng ETC lai st dung
cac cong nghé khac nhau (cong nghé DSRC sur dung OBU va cong nghé RFID st dung thé Etag). Viét Nam da va dang
trién khai nhiéu cdng nghé thu phi tu déng khéng diing, nhung chu yéu la ba cong nghé: DSRC 5.8Ghz passive (thu
déng), DSRC 5.8Ghz Active (chu dong) va RFID passive (thu dong). Do do, viéc tich hgp cong nghé, két ndi va chia sé
thong tin gilta cac tram thu phi gap rat nhiéu kho khan.

DE giai quyét cac ton tai néu trén, BO GTVT da kién nghi v6i Chinh phu va dugc Thu tudng dong y chl truang cho phép
BO GTVT trién khai cac tram ETC theo cdng nghé RFID sif dung thé eTag trén cac tuyén dudng cao tdc va qudc 16 trén
toan qudc nham théng nhat mot cong nghé (RFID) va kha nang lién thong gilia cac tram. DGi véi cac tram thu phi dang
sir dung cdng nghé DSRC, can dich chuyén sang cdng nghé RFID dé thdng nhéat viéc st dung RFID theo dinh hudng
chung ctia Bo GTVT.
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BO GTVT da chdt ti€n do thuc hién trién khai 13p ddt hé thng thu phi tu ddng khdng diing trén QL1 va dudng H6 Chi
Minh qua Tay Nguyén trudc ngay 30/06/2016 va chinh thiic van hanh tir 01/07/2016. Theo d6, dén ngay 01/07 tdi day,
toan bd cac tram thu phi trén QL 1 va dudng HO Chi Minh doan qua Tay Nguyén phai trién khai tGi thi€u 50% s lan thu
phi tu dong khong ding (ETC); phan dau dén cudi nam 2018 toan bd cac tram chi ¢d lan ETC (van co barrier) va hét
nam 2020 s& bd barrier tai cac tram thu phi. Ngoai ra, trong thsi gian gan day, Téng cong ty Dau tu va Phat trién
dudng cao tc Viét Nam (VEC) cling d& xudt BO GTVT cho phép trién khai hé théng tram thu phi tu ddng khdng diing
theo cong nghé RFID trén 2 tuyén cao tdc Noi Bai-Lao Cai va Cau Gié-Ninh Binh theo hinh thiric PPP.

Nhu vy, vGi téc dd phat trién ha tang giao thdng tai Viét Nam, chiing tdi cho rang tiém néng téng trudng linh vuc Giao
théng thong minh 14 rat I6n, ty 1€ thudn chiéu dai cta cdc cong trinh giao théng dang trién khai.

TRIEN VONG KINH DOANH
Mang Giao thong thong minh (ITS)

ITD la cong ty hang dau trong linh vuc thu phi tu dong, chiém
khoang 70% thi phan mang giai phap thu phi tai Viét Nam va hé
théng thu phi ban tu déng clia Céng ty da trg thanh tiéu chuan ap
dung trén toan qudc. Hién tai, ITD dang hgp tac cung Vietinbank
trién khai cac hé théng thu phi khéng dimng cho cac tram thu phi.
Trong thdi gian vira qua, Cong ty me Tién Phong ti€p tuc ddy manh
dau tu phat trién cac giai phap kinh doanh tich hgp trong linh vuc
ITS va gdt hai dugc nhiéu thanh cong.

Co cau doanh thu 9T.2015 Giao thong théng minh la mang kinh doanh c6t 16i cua ITD va ludn

chiém ty trong cao nhat trong cd cau doanh thu clia Cong ty trong
nhiéu ndam qua. Mang ITS déng gop 28,5% vao tong doanh thu
thuan cla toan Cong ty trong ndm 2014 va tdng Ién 43,1% trong
H—— 9T.2015. Sau khi tham gia linh vuc giao théng théng minh véi du
L an cung cap hé thong thu phi dudng cao téc TP.HCM - Trung Lu-
ang, va ghi nhan doanh thu dang ké trong ndm 2010, ITD da tling
budc khang dinh minh trong linh vuc nay. VGi kinh nghiém thuc
hién cac du an, hgp dong I8n véi cac cong ty hang dau trong linh
mcacn vuc xay dung dudng cao téc nhu: VEC, TASCO, CIENCO..., cung
oin-oenu\ S5 viéc lam chl dugc cac cdng nghé va giai phap clia nudc ngoai da
gilp ITD mé& rong quy md va khdng dinh vi thé cia minh trong linh

Giao théng théng
minh (ITS)
43.1%

- vyc con nhiéu tiém nang nay.

Ngudn: ITD, MST

Chung t6i cho rdng véi chi trugng x& hdi hoad déu tu vao cac du an
giao thong, va gia tang nhu cau vé ap dung céng nghé cao trong
quan ly diéu hanh giao thdng thi mang giao thong théng minh sé la
dodng luc téng trudng cla ITD trong vong 3-5 ndm tdi. Trién vong
cla mang nay trong thdi gian ti nhu sau:

1. Ap dung cong nghé thu phi tu dong trén QL1 va QL14 trong nam 2016 - Ngay 1/3/2016, B0 GTVT da c6
quyét dinh s& 596/QD-BGTVT V& viéc lua chon lién danh Céng ty ¢d phan Tasco va Céng ty C6 phan VETC la nha
dau tu thuc hién du an “Thu phi tw ddng khdng diing va ki€ém soat tai trong xe trén toan quéc — giai doan 1 ap
dung cho Qudc 16 1 va dudng HO Chi Minh doan qua Tay Nguyén” theo hinh thirc hgp dong BOO. Du kién trong
nam 2016, toan bd cac tram thu phi trén Qudc 16 1 va Quédc 16 14 s& dudc trién khai 13p dat hé thdng thu phi tu
dodng khdng dirng &p dung cdng nghé RFID va md rdng trién khai trén toan quéc. Theo dd, Lién danh Tasco-VETC
s€ cung cap dich vu 1dp ddt thiét bi va thu phi tu ddng khéng dung cho cac nha dau tu BOT. Thdi han khdi cong,
hoan thanh xay dung, kinh doanh, chuyén giao cong trinh du &n Ia tir ndm 2016 dén ndm 2018. Téng mirc dau tu
va téng v6n cla du an la 1.524 ty dong. Giai doan 1 ap dung cho 28 tram du diéu kién phé duyét, khdng tinh 9
tram do Vietinbank cung cap tin dung. ITD la mét trong nhitng cong ty cé nhiéu kinh nghi€ém va da tung hgp tac véi
TASCO xay dung hé théng thu phi tu dong trong nhiing ndm qua, ching téi danh gia ty trong doanh thu mang ITS
cua ITD sé tang manh trong nhitng nam tdi. Bac biét, ngoai doanh thu tir phan cung cap thiét bi va tich hgp, ITD
con ¢6 thé ky thém hgp ddng cho viéc bao tri, bao duBng cho cac hé théng da xay dung.

WWW.Mmsi.com.vn 4
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2. Huéng dén linh vuc xdy dung hé théng kiém soat trong tai - B6 GTVT cling da trinh
Chinh phu vé quy hoach tram can ¢ dinh xung quanh cac tram thu phi. Dac biét, tat ca cac
tram thu phi ndm trong quy hoach kiém sodt tai trong xe s& phai l8p tram can tu ddng t6c
dod cao, goi la tram cam bién, tat ca cac qudc 16 dau tu thu phi theo hinh thifc BOT déu phai
lam viéc nay. Viéc trién khai hé th6ng can tai trong cho céac tram thu phi trén toan quéc sé
m& ra cd hoi cho ITD trong nhitng nam t&i. Theo ching t6i dugc biét, ITD da bat dau cd
hgp ddng xdy dung hé théng can tu dong va du kién sé ti€p tuc dau tu phat trién linh vuc
nay nham tao thém ngudn doanh thu mdi ngoai mang thu phi tu dong.

Mang Ha tang ky thuat dién (ETI)

ITD dang trong qua trinh tai cau trdc doanh nghiép sau thai ky kho khdn. Hién tai, hoat dong
kinh doanh clia Cong ty dugc phan chia thanh 4 linh vuc kinh doanh riéng biét, tuy nhién lai
khéng phan tach cu thé cong ty thanh vién dam nhiém tuong Ung.

Nam 2014, GLT la cong ty thanh vién cta ITD - déng gop khoang 54,1% vao tong Igi nhuan
cua ITD va tham gia hoat dong trong ca 3 mang con lai cia ITD la Vién thong - tin hoc, dién
céng nghiép va Ha tang ky thuat dién, do dé GLT dong vai tro chd dao trong hoat dong cla
ITD ngoai mang kinh doanh c6t 16i ca cong ty me la giao théng thong minh ITS.

Thong qua céng ty thanh vién Cong ty Global - Sitem (GSC), GLT cung cap giai phap tong thé
cho cac dy an Datacenter cling nhu ha tang mang ICT. GSC la lién doanh cua 3 c6ng ty hang
dau trong khu vuc: Toan Cau (Viét Nam), Sitem (Thai Lan) va Atlas CSF (Malaysia), GLT 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) bang cac giai phap sau:

e Dich vu xay dung va cho thué co sé Ha tang cac tram BTS - GLT c6 nhiéu kinh
nghiém trong viéc trién khai xay dung cac tram BTS, v6i han 800 tram BTS cac loai cho cac
nha mang Ién nhu Mobifone, Vinaphone, Vietnam Mobile. GLT ciing dang s& hitu khoang
180 tram BTS dé€ cho cdc nha mang dién thoai di dong thué phat séng. Viéc cho thué cac
tram BTS nay dem lai doanh thu cho ITD trung binh khoang 29 ty dong/ndm.

o Dich vu quan ly, giam sat 13p dat cho cac hé thdng ha ting mang va cac trung
tam dir liéu (Datacenter) - GSC tu van, thiét k&, cung cap thiét bi cling nhu quan ly,
giam sat va 1ap dét cho cac hé thdng ha tang mang va cac trung tam dif liéu (Datacenter),
trung tam chuyén mach (MSC), phong server, phong IT, bén canh cac loai hinh dich vu bao
tri bao duBng dinh ky, x{r ly su’ cd 24/24 ciing dudc cung cdp nham dam bao hé théng ludn
dudc hoat dong t6i uu

* Giai phap may lanh chinh xac (PAC - Precise Air Conditioner) la hé thdng may lanh
chuyén dung dung trong Datacenter, trung tdm chuyén mach MSC, phong Server, phong
thiét bi IT,... ddm bao thiét bi ludn dugc hoat dong trong mot diéu kién t6t nhat vé nhiét do
va dod am...

e Giai phap chong sét va hé thong nguon - la linh vuc hoat dong truyén théng cua GLT,
va dang mang lai doanh s6 16n cho cong ty. ITD la dai dién phan phoi hé thdng chGng sét
toan dién cua ERICO International Corporation (My) - tap doan hang dau thé€ gigi vé tu van,
thiét ké, cung cap cac giai phap va thi€t bi chong sét hién dai.

e Giai phap nguén / thiét bi UPS - cung cdp cac san pham bd Iuu dién UPS va cac giai
phap vé ngudn sach clia RIELLO (Italia). UPS cung cdp tam thdi dién ndng nham duy tri sy
hoat dong lién tuc cla cac thiét bi sir dung khi dién Iudi gap su co.

V& trién vong dai han, theo ching t6i danh gia, tiém ndng phat trién mang ETI cta ITD la kha
thap do thi trudng mang vién thong Viét Nam da tuong ddi bdo hoa va toc do tdng trudng
chung trén thi trudng dang bi chadm lai trong boi canh cé qua nhiéu nha khai thac. Doanh thu
tdng trudng chdm, ddy cac nha mang phai can nhac ky trong viéc dau tu thém vao cd s§ ha
tang hodc 13p dat thém tram thu phat song BTS trong tuong lai.
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Cac mang kinh doanh khac (EC&I va ICT)

Cho mang Tin hoc Vién thong (ICT), Hién tai, ITD Ia don vi cung cap thanh cong dich vu, giai phap k§ thut, cdng nghé
vién thong tin hoc dugc &p dung trong viéc quan Iy cdng ty va doanh nghiép thudc Nha nudc, nhu' cung cdp dién k&
dién tr doc chi s6 tir xa qua RFID cho cac Tong cong ty dién luc mién Nam va mién Béc, cung cdp giai phap quan ly
chu0i cung (ng tai cac nha may san xuat (ACE Cook) va gidi phap quang cdo sb cho cac khach san (Pullman resort).

Dac biét, ITD dang cung cap giai phap an ninh cho nganh céng an, ngan hang va ITD cho biét s& ddy manh linh vuc
giai phap an ninh, giam sat (Smart security) trong nhitng ndm td&i. Viéc ITD ky két Ban ghi nhg vé hgp tac vdi SK Tele-
com (mot trong ba chaebol 16n nhat cia Han Qudc) nham phat trién va kinh doanh céc giai phap cong nghé thong tin
truyén thdng ICT tai Viét Nam. Viéc hgp tac vai SK Telecom la théng tin tich cuc cho ITD khi hai bén s& cung nhau trién
khai cac giai phap ICT ma SK Telecom da trién khai thanh cong tai Han Qudc. Chlng tdi nhan thdy day 1a mang kinh
doanh méi clia ITD trong ndm nay va mang nay dugc ky vong s& mang dén nhitng hgp dong cé gia tri 6n dinh do nhu
cau cho hé thong an ninh tai Viét Nam la rat I&n.

Cho Mang Pién tu dong (EC&I), ITD chuyén cung cip cac giai phap ky thuat, dich vu ('ng dung cdng nghé diéu khién,
do ludng va tu ddng hod qua trinh san xuét, diéu khién may mdc thiét bi, bao gdm ca thiét bi, hé théng dién dong luc
trong pham vi nha may.

Theo chlng t6i nhan thdy, day la hai mang chiém ty trong thap trong cd cau doanh thu cta ITD va dang c6 xu hudng
giam dan trong cac ndm vira qua. Mdc du day la hai linh vuc c6 quy mé thi truGng I6n va bién Igi nhuan gép cao (trén
30%), tuy nhién ITD da chiu 16 ndng né trong giai doan 2012-2014 do Cong ty d& dau tu thi€u hiéu qua khi hgp tac
cung Arteche thanh Iap Cong ty thiét bi dién Thach Anh (QEC) xay dung nha may tai Binh Ducong, va kinh doanh thua 16
dan dén viéc pha san trong ndm 2013. Do do, ching t6i danh gid cao su thay ddi vé chién lugc trong mang ICT khi tap
trung linh vuc Smart Security, tuy nhién ITD va SK Telecoms s& mét vai ndm dé nghién c(u thi trudng va phat trién san
phdm phu hdp vé6i nhu cdu khach hang tai Viét Nam.

PHAN TICH TAI CHINH
K&t qua tai chinh 2012-2014 (ty dong) K&t qua kinh doanh tir 2012 - 2014 (nam tai chinh két thic

vao 31/03 hang nam)

" Doanhthu - WLginhuen gop A Lginhuan rong Trong ndm 2012, ITD ghi nhan 641 ty dong doanh thu va 16 ty

700 4 641 [ ig doéng Igi nhuan, chi dat 71,2% va 42,2% ké hoach doanh thu va Igi
600 - 16 | 16 nhuan ma DHCD da dat ra cho nam 2012, do Chinh phu giam dau
500 - 4664 448 -4 tu cong dan dén nhiéu du an bi gidn hodc hoan trién khai. Khach
400 - rz hang cua Coéng ty ¢ xu hudng giam va than trong trong dau tu, co
300 4 L mot s6 du &n bi kéo dai thdi gian trién khai, nghiém thu va quyét
200 | 474 - toan cong trinh do chd dau tu gdp kho khan vé tai chinh. Bac biét,
00 | -4 ITD bi t6n thdt I6n tIr hoat dong dau tu Nha may thiét bi bién
r2 Thach Anh (QEC). Do cac khach hang dién luc va cong nghiép cat

2012 Jo13A so14A o gidam gan nhu trén 80% hoat dong dau tu, lam cho tinh hinh tai

chinh cua QEC mat can ddi, xay ra thua 10 do ganh nang ng va lai

Ngudn: BCTC ITD, MST V&Y Ca0.
Trong ndm 2013, do tinh hinh khé khdn chung cla nén kinh t€ va
nhitng ton that tir du &n QEC da anh hudng kha nhiéu dén hoat
dong cua ITD. Nam 2013, doanh thu cua ITD la 466,4 ty dong (-
27,2% vyly), dat 84,4% k€ hoach. Lgi nhuan clia cong ty giam
manh con 8,4 ty dong, thap hon 47,4% so v&i 2012, nguyén nhan
do ITD phai trich Iap du phong lién quan dén nhitng thiét hai tu du
an QEC.

Trong 2014 la ndm vuc day cla ITD khi Céng ty da bat dau téng ty
trong va ddy manh phat trién mang kinh doanh c6t 16i la giao
thdng thdng minh. Tuy doanh thu ndm 2014 dat 448 ty dong, giam
nhe 3,9%, nhung Igi nhuan rong tang 24,3% dat 10,4 ty dong va
bién Igi nhuan rong tang tur 1,8% lén 2,3%.
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Két qua 9 thang ciia nam tai chinh 2015 -

2016 (ty dong)

BN Doanhthu —#—Lginhudnrong
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0.0 -

9T.2014

r 50.0
- 45.0
r 40.0
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Nguén: BCTC ITD, MSI
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Ngudn: BCTC ITD, MSI du phong

Co cau Igi nhuan gop
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Ngudn: BCTC ITD, MSI du phong

Két qua 9 thang va u'dc tinh ctia nam tai chinh 2015 - 2016

Trong Q3.2015, Cong ty ghi nhan 234,9 ty dong doanh thu thuan,
tang 88,4% so vGi cung ky nam trudc. Lgi nhuan rong cua ITD dat
21.4 ty dong, tdng 96,3% so vdi Igi nhuan Q3.2014, chu yéu do thdi
diém cubi nam ITD d& tap trung ddy nhanh tién d6 thi cdng nén cac
du an dugc hoan thanh dung tién do.

Nhu vay, sau 9 thang dau nam, ITD da dat dugc két qua rat tich cuc
vGi 438,2 ty dong doanh thu thuan, tang 53,4% so v&i muc 285,6 ty
dong clia 9T.2014 va hoan thanh 81,1% ké hoach cla Cong ty. Lgi
nhuan rong Céng ty dat dugc la 30,5 ty dong, tudng Ung vdi ty I€
tang trudng 291% so vdi cung ky nam trudc.

Cho ca nam 2015, chdng t6i udc tinh doanh thu cta ITD la 584,1 ty
dong (+30,4% y/y) va Igi nhuan dat 48,1 ty dong, tang 358,4%% so
véi 2014, nhd (1) doanh thu tir cac du an dang trién khai trong ndm
2015 thugng s& dugc ghi nhan vao thdi diém cudi nam do ddc thu
nganh cong nghé, (2) ITD da trich 1ap hon 79 ty déng du phong cho
cac khoan 10 va vay ng tai QEC trong nam 2014 va ITD sé khong phai
trich 1ap du phong thém tir 2015.

Theo dd, cho ca nam 2015, ching t6i udc tinh doanh thu tir mang
giao théng thong minh cta ITD s€ dong gop khoang 251,6 ty dong,
tang trudng 97,3% so vdi nam 2014. Trong dé nhitng du an chinh
mang lai doanh thu trong ndm 2015 c6 thé ké dén nhu:

e Du an gilta ITD vdi lién doanh Toshiba — Hitachi — Itochu nhdm
cung cdp va |3p dat hé théng thu phi va hé théng bién béo dién tir
cho hé thdng giao thong théng minh thudc du an xay dung budng
cao tdc Bac - Nam (doan TP.HCM - Long Thanh - Dau Gidy) cua
chii dau tu Téng céng ty dau tu phét trién dudng cao tdc Viét
Nam (VEC) v@i gia tri hgp dong khoang 219 ty dong.

e GoOi thau EX-13 thudc du an dudng Ot6 cao toc Ha NOi - Hai
Phong, ITD hoan thién thiét k&, cung cap va lap dét hé thdng giao
thdng thdng minh vai téng gia tri hgp dong khoang 763,9 ty dong,
trong d6 gia tri cong viéc ITD cung cdp chiém 50,18%, tucng
duadng vai khoang 383 ty dong.

Mang ha tang ky thuat dién ETI la mang cé téc do tang trudng nhanh
thr 2 sau mang ITS. Doanh thu dy kién tU mang ETI cho ca ndm
2015 la 189 ty dong, chu yéu déng gop tu linh vuc Datacenter va xay
dung cho thué tram BTS. Bién Igi nhuan mang ETI ¢6 xu hudng cai
thién trong cac ndm gan day, do cac may maoc va thiét bi da khau hao
gan hét, nhung gia tri s’ dung van con tucng doi tot.

Hai mang con lai la ICT va EC&I la hai mang kinh doanh yéu kém nhat
trong tap doan, do dé tir ndm 2015, ITD sé& bat dau thu gon quy md
va sat nhap nhitng cdng ty hoat déng khdng hiéu qua nham kiém soat
chi phi. Nhu vay, ¢ mic than trong, ching t6i udc tinh doanh thu
mang ICT va EC&I cho ca nam 2015 sé lan lugt dat 69,2 ty dong (-
39,7% yly) va 74,2 ty dong (-20,8% y/y).
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Trién vong kinh doanh 2016F-2018F

(ty dong)
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Ngudn: MSI du’ phdng

Trién vong kinh doanh tir ndm 2016 dén 2018

Trong nhitng ndm t&i, ITD s& tdp trung phat trién mang giao
thong théng minh ITS va mang ICT nhdm tan dung kinh nghiém
va cong nghé trong linh vuc Smart security ma SK Telecom dang
sé hiru. Két qua kinh doanh clia ITD dudc ching t6i ky vong sé
tdng manh do (1) tri€n vong phat trién cia mang giao thdng
thong minh ITS rdt kha quan vi dugc B6 GTVT khuyén khich ap
dung trong nhitng nam tdi, (2) dinh hudng phét trién mang Vien
thong tin hoc ICT cua ITD la phu hgp vé&i xu thé chung cla thi
trudng thé gidi, (3) mang ETI con nhiéu tiém nang dé phat trién
do nhu cau dau tu ha téng vien thong cla cac nha mang I6n nhu
Vinaphone, Mobifone va cac nha mang nudc ngoai dang muén mé
rong hoat dong tai Viét Nam nhu Hutchison.

Dbac biét, dén cudi nam 2018, ca nudc sé cd 1.518 km dudng cao
tdc dudc dua vao khai thac s& ddy manh nhu cdu xdy dung cac
tram thu phi khéng dirng va tram can tu dong. Ngoai ra, nhu cau
va ty |é tiéu thu clia ca xe du lich va xe thudgng mai tang sé tao cd
hdi cho cac céng ty nhu ITD phat trién cac giai phap cho nganh
giao thong van tai. Vi thé chién lugc dau tu mang ITS la mot su
la chon phu hgp cho muc tiéu phét trién bén vitng va lau dai clia
Ccong ty.

Trong ndm 2016, ching t6i udc tinh ITD sé dat 642,5 ty dong, va
Igi nhuan sé dat 52,3 ty dong. EPS forward la 3.415 dong, va P/E
forward la 6,3x. Trong nhitng thang dau nédm 2016, vdi nhitng
thong tin tich cuc tUr BO GTVT Vvé viéc ap dung hé thdng thu phi
khong dung va tram can tu dong trén toan qudc, do dé ching toi
udc tinh Coéng ty sé dat toc do tang trudng doanh thu la 10% va
Igi nhuan la 8,8% trong nam 2016.

Cho giai doan 2017-2019, tang trudng doanh thu dugc dong gop
thém tUr mang ICT, khi ITD va SK Telecom d& hoan thanh viéc
nghién cliu thi trudng, san phdm phu hap vdi thi trudng Viét Nam
va bat dau co thém cac hgp dong mdi, tuy nhién, mang ITS van la
dong luc tang trudng chinh cta ITD. Nhu vay, chung téi ky vong
ITD sé van tang trudng 6n dinh véi t6c do téng trudng doanh thu
10% moi ndm cho dén ndm 2019.

Tém tét tai chinh 2012A  2013A  2014A 9T.2015 K© h;g;l; 2015E  2016F  2017F 2018F 2019F
Doanh thu (ty VND) 641.0 466.4 448.0 438.2 540.0 584.3 642.6 706.9 7775 855.3
Tang trudng (% y/y) 19.1 (11.3) (3.2) 52.6 205 30.4 10.0 10.0 10.0 10.0
Lgi nhuén rong (ty VND) 16.0 8.4 105 305 N/A 481 523 57.6 63.3 69.7
Tang trudng (% y/y) 935 (52.1) 8.7 292.7 N/A 358.4 8.8 10.0 10.0 10.0
Bién Igi nhuan rong (%) 25 1.8 23 7.0 N/A 8.2 8.1 8.1 8.1 8.1
Vén cha s hitu 216.4 197.9 200.0 235.8 N/A 259.4 300.4 345.3 394.8 464.3
Téng tai san 629.4 461.2 466.2 644.9 N/A 585.6 650.0 720.2 797.0 896.0
ROE (%) 7.4 43 52 12.9 N/A 18.5 17.4 16.7 16.0 15.0
ROA (%) 25 1.8 23 47 N/A 8.2 8.1 8.0 7.9 7.8
EPS (VND) 1,256.3 660.9 8218  2,169.6 N/A 31390 34151 37566 41323 45455
BVPS (VND) 16,9455 154931 15,662.3 15,384.2 N/A 169254 19,6048 22,5329 25762.4 30,296.2
C8 tiic (VND) 1,200.0 - - 1,2000 N/A  1,2000  2,0000 20000 20000 20010
P/E (%) 35 9.1 9.9 8.1 N/A 56 6.2 56 5.1 46
P/B (x) 03 0.4 05 11 N/A 1.2 11 0.9 0.8 0.7

Ngudn: ITD, MSI du’ phdng
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DINH GIA VA KHUYEN NGHI

WACC ITD la céng ty da nganh hoat dong nhiéu nam trong linh vuc ky

(Chi phi sir dung vén binh quan) thuat cao, bao gobm dién, dién tu, tuw dC)ng,’ vien théng, tin hoc, cd

COE (Chi phi v8n chti s hitu) 18.0% dién.. Hién tai, ITD dang tap trung phat trién cac giai phap tich hgp

COD (Chi phi stf dung ng) 10.4% trong 4 linh vuc kinh doanh chinh: (1) Giao théng thong minh ITS,

Thug 20.0% (2) Ha tang ky thuat dién ETI, (3) Vien thong tin hoc ITC, (4) Dién
WACC 11.9% tu dong EC&.

Tang truGng 2.0% Tuy nhién mang ITC va EC&I dang hoat dong khong hiéu qua va

ERTEREERE , T T TS I'IjD gan,g trong quéAtrinh tai cau cd cau mo h_iph hoat dong, theg

danh gia Titrong phiéu tru’b’ngi tang trwéong do se sap nhap 3 cong ty sau: Cong ty me Tien Phong, CTCP Ky

Thuéat Dién Toan Cau va CTCP Cong Nghé Tu Bbng Tan Tién. Cho
ti&n Cong ty 100% 23,353 dinh hudng phét trién mdi ctia Cong ty, ITD sé tap trung phat trién
2 mang chinh trong tuong lai: Giao thong thng minh ITS va Smart
Security. Theo do, Cong ty me Tién Phong s€ tap trung mang giao
théng théng minh.

Ti trong trung o
binh gi& CP 23,400 21,100 11%
Ngoai ra, Cong ty Tin hoc Siéu Tinh cling s€ dugc sap nhap vé Cong ty me, va s&€ dugc giao phu trach mang Smart
Security. Hién tai Cong ty Tin hoc Siéu Tinh dang trién khai cac san pham trong linh vuc lugi dién thong minh, giai phap
in an PoD, va du an vé nhéan dién tu dong. Nhu vay, chidng toi danh gia ITD la c6 tiém nang tang trudng tot sau giai
doan tai cd cdu. Bdng luc phét trién trong 3 ndm tdi ndm & mang giao thdng thdng minh ITS va mang Smart Security.
Trong d6, mang giao théng théng minh sé cé toc do tang trerng manh mé nhd viéc day nhanh t6q do dau tu hang téng
dudng cao tc. Smart Security la mang mdi va can thdgi gian dé nghién c(ru thi trudng va phat trién san pham, sé dugc
hudng Igi tir thoa thuan hgp tac véi doi tac SK Telecom tir Han Qudc.

Pinh gia

Chang t6i str dung phuang phap Chiét khdu dong tién Cong ty (FCFF) v&i chi phi str dung v6n binh quan (WACC) & muc

11,2% nham danh gia gia tri clia co phiéu ITD va chia lam 2 giai doan tang trudng: giai doan ndm 2016-2019 sé tang

trudng 6n dinh véi gid dinh t6c dd tdng trudng doanh thu cla ITD binh quan dat 10%/ndm. Sau do, tur nam 2019 trg

di, ITD sé duy tri t6c d6 tang trudng v6 han véi mirc tang trudng la 2%/ndam. Theo dd, gia tri hgp ly cta co phi€u ITD la

23.400 d6ng/cd phiéu.

Khuyén nghi

Dua trén nhitng phan tich va dinh gia néu trén, ching toi khuyé&n nghi GIU ¢ phiéu ITD cho muc dau tu trung han vi

nhirng ly do sau:

e CO phiéu ITD dang dugc dinh gid bang phuong phap chiét khdu dong tién (FCFF) vdi gia tri hgp ly la 23.400 dong/
cp, so VGi gia thi trudng hién nay & mdc 21.100 déng/cp, tiém nang téng trudng gia c6 phiéu 1a 10,9%.

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 thong thong minh ITS va chi€m 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 thong giao thong thong minh. ITD du ki€n md& rong sang linh vuc tram can tu dong trong nhitng nam tdi.

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
tri€n mang Smart Security, ddy la 1 mang tiém ndng du kién sé mang lai ngudn doanh thu mdi trong tuong lai.

e Hudng Igi tir quy hoach phat trién dudng cao t6c ctia 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.

e CG tlrc bang tién mat 12% hang nam, va ty sudt cd tic tuang ducng khoang 5,6%.

e Hién tai, c6 phiéu ITD dang dudgc giao dich & muc thdp hon so véi gid tri thuc véSi P/E forward 2016F 1a 6,3x, thap
hon 51,8% so vGi P/E cla thi truGng (13,1x)

Chuing t6i s& c6 bao cdo cap nhat vé Cong ty khi co nhitng sy thay déi tich cuc trong thdi gian tdi.
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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

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

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

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

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: quanpnh@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.
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