BAO CAO PHAN TiCH CONG TY

VletlnBankScQ

Nang gia tri dau tu

CONG TY CP BONG DEN DIEN QUANG
Ma chirng khoan: DQC
San giao dich: HOSE

dien quang

6 THANG PAU NAM 2015 LNST TANG 40% SO VOI NGANH CAP 4: THIET BI GIA DUNG
CUNG KY BAO CAO NGAN 08/10/2015

Ching t6i danh gié c6 phi€u DQC tich cuc dua trén mét s6 luan diém Khuy&n nghi dau tu

(1) LNST 6 thang dau nam 2015 tang so vdi cung ky; (2) Han ché

dudgc rui ro ty gid do c6 ngudn thu ngoai té ti xudt khau gilip can dsi Khuyén nghi 03 thang GIU
cho nhu cau ngoai t& d& nhap khiu nguyén vt ligu; (3) Trién vong Gid muc tiéu 03 thang (VND)  70.000
DQC kha quan khi cong ty dang tap trung phat trién cac san pham Gid ngay 08/10/2015 (VND) 68.000

mang lai bién Igi nhuén cao hon nhu' san phdm dén LED.

Ty lé téng gid (03 thang) 2,9%

Chi tiéu tai chinh chua yéu

Thong tin cé phiéu (08/10/2015)

2011 2012 2013 2014 ! Phied
Doanh thu 625 649 800 1.228 SO lugng CP niém yet 31.458.342
LNTT 57 66 164 315  S6lugng CP luu hanh 31.458.342
LNrong 39 47 123 254 v héa thi trudng (ty VND) 2.139,17
nggctsalll >an 1'322 1';;2 1'222 1'233 Bién dong gid 52 tusn 36.122-66.000
EPS cui ky 1.662 2.237 5.560 8.076 o sdhifu nudc ngoai 21,93
Gia tri s8 sach 32.267 31.741 33.798 40.098  Room nudc ngoai con lai 27,07
Tang/giam gid 7 ngay qua 3,17
Chi s6 tai 2011 2012 2013 2014  Ting/giam gié 1 thang qua 25,00
% TT Doanh thu 3,86% 23,37% 53,42%
% TT LNST 20,08%  161,55%  106,39%
ROA 2,14% 2,74% 738%  13,50% (Ngudn:CTS t6nghop)
ROE 4,97% 6,08% 14,91%  25,94%

Ngudn: DQC, CTS téng hop

Bién dong gia co phiéu 6 thang
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LUAN DPIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

LNST 6 thang dau nam tang 42% so v@i cuing ky

Liy k€ 6 thang dau nam 2015, tuy doanh thu cta DQC giam 37% do
khdng cé nhiéu hdp déng xudt khau nhu cung ky ndm trudc nhung bién
lgi nhudn gdp cua DQC téng 5 diém % so vdi cung ky, Ién mdc 37%
trong nlra dau nam. Diéu nay la do:

0) Thay déi co cdu doanh thu véi san phdm dén LED, c6 bién Igi
nhuan gop cao, dang tang dan ty trong thay thé cac san
pham truyén théng khac. Trong 2014, DQC da dau tu mét
day chuyén dan chip LED nang gap doi cong suat san xuat
dén LED Ién 20 triéu san pham/ndm;

(ii) Thanh ly dugc 1 phan 16 hang cii tir 2007 véi gia von thap

Thém vao do, doanh thu tir hoat dong tai chinh tang 11,4% trong khi chi
phi tai chinh gidam 75% khi€n cho LNST tang 42% so vGi cling ky.

Két qua kinh doanh tang trudng nhanh va manh véi thi phan Ién

T nam 2011 dén nay, ti |é tadng trudng doanh thu va LNST cta DQC tdng
véi tdc dd 18n. Cu thé, tdng trudng doanh thu ndm 2012 dén nam 2014
[an lugt 1a 3,9%, 23,4% lén dén 53,4%. Tuong tu tang trudng LNST
20,1%, 161,5% va 106,39%.

biéu nay mot phan la do DQC cd kénh phan phéi truyén théng 16n véGi han
150 dan vi ban budn va dan vi dai dién (70% doanh s6 qua kénh nay) va
hon 15 nghin diém ban 1&. Kénh phan phéi rong khdp giup DQC chiém
dugc han 50% thi phan ndi dia, cung véi Cong ty CP Bdng dén phich
nudc Rang Bong chiém dén han 80% thi phan chiéu sang tai Viét Nam.
Han ché dudc rui ro ty gia tir nhap khau nguyén vat liéu do cé
ngu6n thu ngoai té tir xuat khau.

Khoang 25% nguyén liéu cia Cong ty dugc nhap khau. Do vay, bat ky su
bi€én dong cua ty gia cling sé cd anh hudng dén hoat déng san xuat kinh
doanh cla Céng ty. Tuy nhién, trung binh khoang 20% - 30% san pham
clia Cong ty dung dé€ xut khdu nén ngudn ngoai té thu vé du dé trang
trai cho ngudn ngoai té dung dé nhap khiu nguyén liéu.

Chinh sach tra co tirc

K& hoach tra c& tic ndm 2015 la 20%. Thang 8 ndm 2015, cdng ty da chi
trd 15% c6 tlc bang tién mat (1500d/cp).

Trién vong 2015

Nhdm san phdm chiéu sang truyén théng (dén huynh quang, dén soi
dét...): t6c dod tidng trudng s& chdm hon trong khi d6 nhdém san pham
chiéu sang dién tir (dén LED) sé c6 t6c do ting trudng nhanh dang ké.

Tuy doanh thu xudt khau cé thé giam do tinh hinh thé& gidi khé khan cling

PHONG NGHIEN CUU — PHAN TICH
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nhu hang Dién quang phai canh tranh véi san phdm LED gia ré cta Trung
Quoc (udc tinh gidam 40% so vdi nam 2014, udc tinh dat khoang 350 ty
doéng) nhung nhitng tin hiéu lac quan tir thi trudng bat dong san va tang
trudng kinh t€ 1a nhitng dong luc quan trong dé€ ky vong vé thi trudng ndi
dia (udc tinh tang khoang 20% so vd@i 2014, dat khoang 825 ty dong)

TU nhitng ludn diém trén, Igi nhudn sau thué cia DQC dudgc du tinh
tuong duang so vai 2014.

RUI RO
Rui ro ty gia

- Viéc diéu chinh ty gia VND/USD thém 1% va nang bién d6 ty gia
Ién 3% vira qua cd kha nang sé lam phat sinh chi phi 10 chénh
léch ty gia khoang gan 12 ty dong trong 6 thang cudi nam khi s6
du cac khoan ng phai trd USD thuan cudi quy 11/2015 |én t&i 309
ty dong.

- Tuy nhién, néu d6i tac Cuba tra ng dung thai han nhu cam két
(hién tai van dang tra 1 triéu USD moi thang dén 2016) thi
khoan doanh thu ngoai té nay c6 thé bu ddp dugc cho cac khoan
nd ngan han bang ngoai té.

Rui ro thanh khoan: 88% ng clia DQC la ng ngan han

PHONG NGHIEN CUU — PHAN TICH —
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PINH GIA CO PHIEU DQC

Phucong phap luan

CTS st dung phuong phap so sanh chi s6 P/E dé dua ra dinh gia cho cd
phi€u DQC. Béi tugng so sanh la cac doanh nghiép clng nganh trong khu
vuc chau A va doanh nghiép néi dia dugc niém yét trén san HSX va HNX.

dong)

KHU VUC CHAU A

UMSN (Malaysia) 316,5 5,45
LKEC (An P6
SZE (An Do) 1.038,7 19,40
QTC (Thai Lan
VIET NAM

Trung binh nganh

O
O
0

Chi s0 so sanh

Két qua dinh gia

Dua vao k& hoach 2015 dé ra va trién vong cta cdng ty, LNST ctia DQC
roi vao khoang 240 ty dong, tudng dudng EPS 2015 du ki€én dat
7.630VND/cp

100% 7.630 9,18

70.000 70.000
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BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 613 630 795 1,223 Tai san lwu dong 1,706 1,602 1,541 1,692
Gia vén hang ban (486) (492) (546) (797) Tién va twong duwong 185 201 433 173
Lai gop 127 138 249 426 DAu tw t.chinh ng.han 12 166 19 582
Chi phi ban hang (71) (89) 91) (140) Céac khoan phai thu 1,121 905 723 593
Chi phiquan ly (39) (45) (51) (61) Tén kho 370 318 351 329
Loii nhuan hoat dong 17 4 107 225 Tai san lwu dong khac 18 11 16 17
Chi phi khac (rong) 1 0 2) 1 Tai san c¢6 dinh / dai han 126 114 128 171
- Thu nhap khac 2 2 4 1 Phai thu dai han - - - -
- Chi phi khac @) ) (6) ) DAu tw t.chinh dai han 30 31 21 13
EBIT 18 4 104 226 May méc, thiét bj (rong) 91 79 99 150
Chi phi tai chinh (rong) 39 62 60 81 May méc, thié bj (d.dang) 1 1 6 5
- Thu nhéap tai chinh 131 117 115 116 PAu tw BDS dai han - - - -
- Chi phi tai chinh (92) (55) (55) (36) Tai san dai han khac 3 3 2 2
+ Chi phi lai vay (52) (39) (29) 18) TONG TAI SAN 1,832 1,716 1,669 1,863
LNR trwéc thué 57 66 164 307 Ccéng ng 1,035 934 835 880
Thué TNDN s) (19) (41) (65) No ngén han 964 863 760 797
LNR sau thué 39 47 123 242 No dai han 71 71 75 82
Loi ich thiéu sé 0 2 ) (6) Vén chi s& hiru 788 775 825 970
LNR sau lgi ich thiéu s6 39 49 121 237 Vén gop CSH 244 244 244 244
Céac quy 200 166 167 181
Loi nhuan chuwa p.phéi 42 63 124 259
Khac 302 302 290 286
Lo tich cb dong thiéu s6 9 7 8 14
TONG VON CHU SO HIrU 1,832 1,716 1,669 1,863
BAO CAO DONG TIEN 2011 2012 2013 2014 CHi SO TAI CHINH 2011 2012 2013 2014
LNR sau lgi ich thiéu s6 4 5 12 24 Tang trwéng
Diéu chinh Doanh thu thuan 2.8%  26.1%  53.8%
+  Khau hao 230 3) (13) 23 Loi nhuan gop 8.9%  80.3%  71.2%
+  Duw phong 112 27 25 18 Loi nhuén rong 20.1% 161.6% 96.9%
+  Loiich thiéu sb 9 ) 1 6 Téng tai san -6.3% 28%  11.7%
+  Danh gia lai tai san 0 0 0 0 Vén chui s& hiru -1.6% 6.5%  17.5%
+  Chi phi tai chinh rong (52) (79) (75) (98) Kha ning thanh toan
Tién tir hoat dong k.doanh (692) 278 110 631 No ngén han 1.77 1.86 2.03 2.12
- Tang dau tw may méc (322) 15 (11) (74) Thanh toan nhanh 1.39 1.49 1.57 1.71
- Tang dautw TCSP 0 0 0 0 Tién mét 0.20 0.43 0.59 0.95
- Tang dau tw TC ng.han (18) (152) 148 (562) Hoat dong
- Tang dautw TC d.han (31) (0) 9 8 Véng quay tién méat 3.31 3.13 1.84 7.09
- Tang khac ?3) 1 1 0) Vong quay khoan p.thu 0.56 0.72 1.15 2.19
Tién tw hoat dong dau tw (374) (136) 148 (628) véng quay tdn kho 1.31 1.55
Tién tw do (1066) 142 258 3 Don bay tai chinh
- Cotcdatra 30 (26) (50) 34 No/Téng tai san 56.5%  54.4%  50.0% = 47.2%
Tién sau tra cd tirc (1036) 116 208 37 No/Vén chii sé hiru 1.31 1.20 1.01 0.91
+  Tang gép vén cb phan 244 0 0 0 Hé sb tra chi phi lai vay 1.62 2.19 3.96 9.64
+  Tang gop vén khac 344 0 0 6 Kha ning sinh lgi
+  Tang khac 5 0 (0) 0 Ty suét lai gop 20.7%  21.9%  31.3%  34.8%
- Tang cb phiéu quy (42) 0 12) (10) Ty suét 1ai hoat dong 2.7% 0.6%  13.4%  18.4%
+ Tang no 502 (64) 45 (170) Ty suét 1ai rong 6.4% 7.8% 15.3% 19.3%
Tién tir hoat dong t.chinh 1083 (90) 17) (140) Loi nhuan/Téng tai san 2.2% 2.9% 7.3% 12.7%
Tién trwéc ch.léch t.gia 17 52 241 (137) Loi nhuan/Vén CSH 5.0% 6.3% 14.7% 24.4%
+  Chénh l&ch ty gia 168 (36) 9) (123) Tién HDKD/Téng TS -37.8%  16.2% 6.6%  33.8%
Doéng tién mit rong 184 17 232 (260) Chi sé khac
Tién mat dau ky 0 185 201 433 Loi nhuan/Cb phiéu 1.61 2.01 4.96 9.69
Tién mat cudi ky 185 201 433 173 Gia tri s6 sach/CP 32.27 31.74 33.80 39.70
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PHAN TICH HOAT PONG KINH DOANH

Hién nay, Dién Quang la doanh nghiép cé quy md san xudt san pham
chi€u sang va thiét bi dién I4n tai Viét Nam véi 5 nha may san xuat, trong
ddé 4 nha may dat tai Viét Nam va 1 nha may dat tai Venezuela, nang luc
san xuét dat x&p xi 200 triéu san pham/ndm.

SAN PHAM
DQC cé co ciu san pham da dang.

Bét kip nhu cau cua thi trudng, trong thai gian qua Dién Quang lién tuc
dua ra cac dong san phdm mdi cé nhitng tinh n&ng ndi trdi dan dau thi
trudng nhu dén LED, dén compact ch8ng &m, dén Double Wing - bd dén
huynh quang thé hé mdi, dén compact maxX tudi tho 10.000 gid, cac loai
& cdm phich cdm thé& hé mdi... Chi riéng trong ndm 2014, Dién Quang da
phat trién thém 275 san phdm mdi cac loai trong tdng s& hon 1.000 san
pham hién cé clia Cong ty.

Cdc san pham truyén théng: Nhém san pham chiéu sang truyén thdng
(dén huynh quang, den sgi dot...): toc do tang trudng cla nhom san
phdm nay dang ngay mdt chdm dan, va dugc du bdo con thdp han. Diéu
nay la do nhitng san phdm nay bj thay thé& bdi nhitng mat hang hién dai,
tiét kiém va co nhirng tinh ndng uu viét hon. Han thé nifa, su khac biét
trinh d6 céng nghé, thuang hiéu gilta cac doanh nghiép trong nhém san
pham truyén théng la khéng I&n, dan dén su' canh tranh vé gid, lam gidm
bién Igi nhuan rong.

Hién nhém san pham nay van déng gép chu yéu trong cd cu doanh thu
(khoang 60-70% nhung du ki€n con sd nay sé thu hep con khoang 40-
50% trong vong 3-5 nam tdi.

Nhom san phdm chiéu sdng dién tir (dén LED): du béo téc dd tang
trudng san phadm nay sé téng trudng nhanh do gia cla san phdm nay cao
hon san pham truyén thdng khdng dang ké trong khi tiét kiém va uu viét
hon san pham truyén théng.

Bién Igi nhudn cta nhém san phdm nay cao hon nén sé& dong gép nhiéu
vao Igi nhuan sau thué clia doanh nghiép

Hién nhém san phdm nay mdi déng gdp vao 20% trong téng doanh thu
ctia DQC, nhung du kién con sd nay sé gia tang lén khoang 50%, bdng
véi nhém san pham truyén thdng vai hon 100 triéu san pham.

NANG LUC SAN XUAT

Nam bat dugc nhu ciu va uu diém cia dén LED, DQC da dau tu nha may
san xuét loai san phdm nay. DQC du dinh dau tu’ nha may mdi véi téng
murc dau tu 30 triéu USD, tp trung san xudt san pham cd chiéu sau hon,
véi cdng suét gap 5 Ian (100 triéu san pham/ndm).

Hién moi ndm Dién Quang ¢ thé san xudt 20 triéu san phadm dén Led, 30
triéu bong déen huynh quang, 100 tri€u bong dén compact, 15 tri€u bong
dén tron, 10 triéu san pham thiét bi dién cac loai... dap ¢’ng 70% nhu cau
thi truGng.

So vdi d6i thu canh tranh truc ti€p trén thi truGng la RAL, DQC dang co
nang luc san xuat I6n han & tat ca cac mang san pham.

Nang luc san xuat

(Triéu san phdm)

120 -
100 -
80
60 -
40 -
20
0 -

LED  Huynh Compact Soi dot,

Quang khac

EDQC mRAL

Ngudn: DQC, RAL
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THI TRUONG

Thi trudng ndi dia van dang déng vai trd chinh trong cd ciu doanh thu
cla DQC. biéu nay la do su da dang hda kénh phan phdi va tang cudng
chét lugng dich vu dugc trién khai.

Thi trudng nodi dia tang trudng tot. Nam 2014 tang 40% so vdéi 2013, du
ki€n nam 2015, con s6 nay dat khoang 20%.

Thi trudng xuat khiu

San phdm cta DQC da c6 mat trén 30 qudc gia. Cac thi truGng truyén
thGng tai Pong Nam A, Trung va Nam My duy tri dugc mdc tang trudng
tot. Trong nam 2014, DQC da md rong thém mot so thi trudng mdéi va mé
lai mot s6 thi trudng & Trung Bong va chau Phi.

N8m 2014, danh diu su tdng trudng vugt bac cia doanh thu xudt khau
khi ti trong clla mang nay da chiém khoang 45% trén téng doanh thu
(trong k hi nhitng nam 2011-2012, con s6 nay mdi chi ding 6 15%).

Tuy nhién, do gap suc épwcanh tranh I6n tr Trung Qudc, kha ndng ndm
2015, doanh thu xuat khau giam han so vdi ndm 2014, udc tinh chi dat
khoang 30% trén téng doanh thu ca ndm.

KENH PHAN PHOI
DQC phén phdi ban hang qua 4 kénh chinh. Cu thé 1a
Kénh truyén théng

Vi hon 150 don vi ban budn va phong dai dién va hon 15.000 diém ban
lé, san pham clia DQC dudc phan phdi rdng rai toan qudc. San pham tiéu
thu qua ké&nh nay chu yéu 1a nhdm cac san phdm chiéu sang truyén thdng
cling nhu cdc dong LED phd théng cb gid ca phl hap.

Nam 2014, toc do tang trudng cla kénh tiéu thu truyén thong dat mic
30%); s8 diém ban chdm soc tdng 12% so vdi cung ky.

Kénh hién dai

Kénh hién dai ctia DQC tap trung tai cac trung tam dién may, siéu thi, dai
siéu thi, clra hang tién ich va cac nha sach trén toan qudc. PEn cudi nam
2014, san pham cua Pién Quang da c6 mat tai gan 1.000 clra hang trén
toan quéc, tiéu biéu nhu: cac hé théng Co.op Mart, Metro, Big C, Lotte,
AEON, VinMart, Nguyén Kim, Chg Lén, Fahasa, Phuogng Nam, Family Mart,
B's mart, Circle K.

Céc san pham tién Igi, it phai I3p d3t nhu: 6 cdm, phich cdm, 6 cdm du
lich, bong dén, dén ban va cac thiét bi dién la san phdm chu yéu dugc
phan phdi qua kénh hién dai. Trong nam 2014, kénh tiéu thu hién dai dat
mUrc tang trudng 56% vé doanh thu va tang gap déi vé do phu.

Kénh cbng trinh

S6 lugng san pham cia DQC d3 tidng tir han 100 loai 1én han 1000 loai
san pham khac nhau dé phuc vu kénh cong trinh. Diéu nay la do nhu cau
va su doi hoi vé tinh da dang ddy dd bd san pham tir dén chiu sang dén
den trang tri.

Nam 2014 da ghi nhan nhitng dau hiéu tich cuc tir kénh cong trinh véi tc

~ Co cau doanh thu theo

ty - by
dong thi truong

900 -
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2011 2012 2013 2014 2015F

= Noi dia = Xuat khau

Nguén: DQC, VietinBankSc

PHONG NGHIEN CUU — PHAN TICH



CONG TY CP BONG PEN PIEN QUANG

VlethankScQ

Nang gia tri dau tu

do tang trudng hon gap doi so vdi cung ky.

Kénh ban hang qua mang
DQC ciing phan phéi san phdm qua kénh ban hang truc tuyén.

Mac du dang trong giai doan th(r nghiém nhung kénh phan phdi nay cling
da cé mic tdng trudng 127% vé doanh thu so vdi 2013, gép phan da
dang hda kha ndng cung ('ng san pham va dich vu cla Pién Quang.

TINH HINH KINH DOANH 2014 va KE HOACH 2015

Nam 2014, DQC dat dugc muc tang trudng tot so véi nam 2013 cling nhu
ké& hoach d&t ra dau ndm. Cu thé&, doanh thu, LNTT va LNST dat 1.223 va
237 ty dong, tédng 53,8% va 96,9% so vdi nam 2013. Diéu nay la do
trong ndm, doanh thu tir thj trudng ndi dia va xudt khau déu tdng kha so
v@i cung ky.

Cac hé so sinh I8i déu tang manh hon so véi nam 2013. Ti suat bién gop
tang tUr 31% (2013) Ién 35% (2014) do lugng tiéu thu den LED tang Ién,
san phadm nay c6 bién Igi nhuén t6t hon cac san phdm truyén théng

Ti suat bién Igi nhuan rong tang tr 15% (2013) lén 19% (2014), mot
phan la do chi phi tai chinh dugc tiét giam dén 35%.

Cac chi tiéu kinh doanh nam 2014 déu vugt xa ké hoach.

N&m 2015, DQC van than trong dua ra k& hoach véi cac chi tiéu Igi nhuan
thap han thuc hién ndam 2014.

Doanh thu thuan 1.260 1.223
LNTT 200 307
LNST 156 236,6
C6 tirc 20%

Ngubn: DQC

6 thang dau nam, DQC da thuc hién dugc 29% KéE hoach Doanh thu va
66% KE hoach LNST.

TINH HINH TAI CHINH

Céc chi s6 thanh khoan va don bay tai chinh van dang kha t6t va dugc cai
thién nhiéu so véi nam 2013.

PHONG NGHIEN CUU - PHAN TiCH
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Nang gia tri dau tu

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cta CTS dugc xdy dung dua trién su’ chénh léch gitra gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 03 thang.

Hé thdng khuyé&n nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%
BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiu 5%

. ‘o Cong ty C8 phan Chlng khodn Ngan hang Coéng thuong ('VietinBankSc') Ia
VICtInBan kSC mot cong ty chirng khodn dugc cip gidy phép véi day du cac chiic ning
Nang gia tri dau tu nghiép vu.

VietinBankSc dugc niém yét trén san GDCK Ha Noi (HNX) v8i ma giao dich
\\CTSII

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng thong
tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh
xac clia ching. Quan diém thé hién trong bao cdo nay la cla (cac) tac gid va khéng nhét thiét lién hé véi quan diém
chinh thirc cta CTS. Khéng mdt théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cao hay khuyén
nghi mua/ban bat ky chirng khodn nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t&
chirc nao khi chua dugc phép claa CTS.

PHONG NGHIEN CUU — PHAN TICH “



