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Chi sé tai chinh

Chién lwoc dau tw phat trién day manh mang cang bién véi
bién lgii nhuan kha quan hon

Cap nhat két qua kinh doanh: Két thiic Q1/2018, Doanh thu thuan ctia GMD
dat 689 ty déng (-19%YoY), nguyén nhan chi yéu la do GMD thay déi ti 1& s&
hiru tai cac cong ty hoat ddng trong Iinh vie logistics khién doanh thu tir mang
nay khéng con hop nhat va ghi nhan vao LN téi tir cong ty lién két. Tuy vay
ciing chinh nh& vao lgi nhuan téi tir viéc thodi véon, LNST ctia GMD dat 1,265
ty déng (+ 1,300% YoY).

Dw bao 2018: Mac du doanh thu ciia GMD trong nam 2018 sé giam sut so Vo
nam 2017 do loai tr» mang logistics ( thay déi cach hoach toan tir céng ty con
sang cong ty lién két sau thoai vén ), tuy nhién ching téi ky vong véi sy déng
gop t&i tr cdng Nam BDinh Vi GD1 sé gidp cho hoat dong kinh doanh cét I6i
ctia GMD tiép tuc ghi nhan sy ting trwédng.

Do d6 trong ndm 2018, chiing t6i ky vong GMD c6 thé dat 1,940 ty déng doanh
thu thuan (-50.5% YoY), tuy vay LNST wéc dat 1,961 ty dong (+ 234% YoY),
tang trwdng manh nhé vao cac thwong vu thoai vén tai cac cong ty logistics
ctua GMD trong thoi gian vira qua.

Trong d6 loi nhuan sau thué toi tir hoat dong kinh doanh cot I6i c6 thé dat mirc
600 ty ddng (+19.1 % YoY). EPS cét I6i 2018 woc dat 2,083 VND/CP.

Trong cac nam t&i, dw dia & GMD tiép tuc tdng trwdng sau khi thoai vn khai
mang logistics van con rat Ién khi doanh nghiép dang tap trung phat trién mé
réng va dau tw vao cac du an cang bién nhw Nam Dinh Vi hay cang nwéc
sau Cai Mép Terminal Link. Cong suét tiép nhan hang héa cia GMD c6 thé
tang gap ddi vao ndm 2022 khi 2 cang nay di vao hoat dong trong thei gian
toi.

Binh gia & khuyén nghi: St dung phuong phap chiét khau dong tién FCFF,
ching t6i cho rang murc gia hop ly cla GMD la 25,174 VND/CP. Khuyén nghi:
Nam Gilr doi v&i co phieéu GMD.

Rui ro: Canh tranh t&i tr cac déi tha khi miéng banh nganh cang bién twong
déi hap dan. Cac cang thang ve dia chinh tri trong thoi gian qua co thé gay
anh huwong toi nén kinh té toan cau - anh hwo’ng tryec tlep t¢i nganh cang bién.
Nhu cau dau tw Ién trong giai doan t&i c6 st dung ngudn vén vay hoac phat
hanh thém gay ap Iwc tra I&i hoac pha loang Ién doanh nghiép. Cac dy an méi
khéng hoan thanh dung tién d6 ciing nhw rii ro vé dw cung cé thé gay tac
dong tiéu cyec.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s& sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

3,013 3,586 3,742 3,923 1,940
565 461 444 581 1,961
4,572 3,364 2,172 1,748 6,733
172% -26% -35% -20% 285%
42,002 42,514 28,792 21,861 20,593
- - - - 3.7
- - - - 1.22
12% 20% 20% s 80%
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Dinh hwéng tinh gon phat trién mang cang bién

Truwéc khi thwe hién cac hoat dong thoai vén hang loat tai cac cong ty con ngoai linh vire khai thac cang, GMD hoat ddng
trong céac linh vwe nhw Logistics, cho thué van phong, khai thac cao su va mang cang bién. Tuy vay 2 mang khai thac
cang va logistics chiém phan I&n ca vé ty trong doanh thu 1&n loi nhuan gdp ctia doanh nghiép ( ca 2 mang déng gop xap
Xi 100% vao lgi nhuan gdp do khai thac cao su va cho thué van phong khéng tao ra doanh thu va chiu 16 ).

C6 thé dé nhan thay mac du doanh thu mang cang bién chi déng gép hon 40% téng doanh thu so véi me trén 50% cla
logistics, tuy nhién mang cang bién lai chiém ti trong cao hon han so véi Logistics trong co' cau lgi nhuan gop ( 55% so
Vi 30%)

Tinh hinh hoat déng cia GMD

5,000,000 50%
4,000,000 40%
3,000,000 30%
2,000,000 I 20%
1,000,000 10%
- 0%
2013 2014 2015 2016 2017

mmmm Danh thu mang cang bién = Doanh thu Logistics

@ Bi&n LN g6p cang Bién Bién LN gop Logistics

(Ngudn : GMD, PHS téng hop)
Do d6 trong ndm vira qua, nhdm tap trung chl yéu phét trién vao mang khai thac cang bién, GMD da quyét dinh thoai vén
tai cac nganh nghé ndm ngoai trong tdm nhuw logistics, cao su, cho thué bat déng san nhdm dén nguén lwc cho mang
cang bién. Diéu nay ciing kha dé nhan thay khi trong 5 nam vira qua, co cau doanh thu va lgi nhuan ctia GMD c6 xu
hwéng dich chuyén dan sang mang khai thac cang

Chung tdi cho rang chién lwoc phét trién nay kha hop ly khi tiém nang clia nganh cang bién con kha 1&n véi bién lgi nhuan
tbt hon mang logistics sé giip GMD hoat déng mét cach hiéu qua hon do ngudn vén dem lai cing kha nang tinh gian bd

may.
Céac mang thoai vén/dw dinh thoai von trong nam 2018

Trong nlra dau 2018, GMD da thoai vén thanh cong tai cac cong ty con bao gébm : Cong ty TNHH CJ - Gemadept Logistics
Holdings, Céng ty TNHH CJ - Gemadept Shipping Holdings va CTCP Tiép van va Cang Quéc té& Hoa Sen. Ngoai ra
GMD ciing dv tinh tim kiém ddi tac chién lwoc hodc thodi toan bd tai dw an cao su — tuy nhién hién tai van chwa tim
duwoc dbi tac thich hop. Trong khi d& GMD ciing da quyét dinh gilr lai va tiép tuc dau tw vao cang nuéc sau Cai Mép
Terminal Link thay vi thoai 25% nhw dv tinh treédc dé.

Sau khi thoai vén thanh cong tai cadng van tai Quéc Té Hoa Sen, ching t6i cho réng loi nhuan tai chinh téi tir hoat dong
thodi vén ctia GMD c6 thé dat 1,600 ty ( trong Quy |, GMD d& ghi nhan 1,230 ty ti viéc thodi vén tai 2 cong ty logistics)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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Céc dw an cang bién phat trién trong cac nam tiép theo

Trong c&c nam tiép theo, nham day manh phat trién mang khai thac cang bién theo chién lwoc dé ra, GMD hién da co
ké hoach mé& rong cang Nam Binh Vi giai doan 2 sau khi giai doan 1 dwoc ky vong sé |4p day vao nam 2020, ddng thoi
GMD ciing da quyét dinh gi® lai dw an cadng nwéc sdu Cai Mép terminal link thay vi thodi 25% vén nhuw trwdc do. Qua
do, tdng cong suét tiép nhan hang héa ctia GMD c6 thé nang lén gap doi tir mirc 1.5 triéu TEU 1&n hon 3 triéu TEUs vao
nam 2022.

Dv phéng san lwgng hang héa théng cdng GMD

2018F 2019F 2020F 2021F 2022F

Tdng san lvong
hang héa

2 Dy an Nam Dinh Vi giai doan 2
Dv an qéng Nam Binh Vi giai doan 1 di vao van hanh voi va Cai Mép Terminal Link di vao
cbng suat 500,000 TEUS dv kien lap day vao 2020 hoat déng tlr sau 2020

1,650,000 1,850,000 1,950,000 2,630,000 3,310,000

*Gia dinh

(Ngudn : GMD, PHS dw phéng)

T nay cho t¢i 2020, dan dat cho sy tang trudng ctia GMD d6 chinh |a cdng Nam Dinh Vi giai doan 1 véi cong suét tiép
nhan khoang 500,000 TEUs/nam. Chung t6i ky vong cang nay c6 thé sé hoat dong tbi da cong suat vao ndm 2020, qua
do gitp téng san lvong hang héa co thé tiép nhan I1&n téi xap xi 2 triéu tAn TEUs/nam.

Ké tlr sau 2020, GMD c6 2 dy an quan trong la Nam Dinh Vi giai doan 2 véi cong suat twong tw nhu giai doan 1 (
500,000 TEUS) va dw dw &n cang nwédc sau Cai Mép Terminal Link véi tdng cong suét dw kién khoang 1,2 triéu TEUS.

Déi v&i cang Nam Dinh Vi giai doan 2 chung téi cling ky vong nhd vao sy sbi dong tai khu ve Hai Phong, GMD c6 thé
sé lap day cong suét trong vong 2 nam.

Riéng cang nwéc sau Cai Mép Terminal Link, dbi tac ndm 25% vén la CMA-CGM cam két sé cung cap lwong hang twong
&ng v&i 60-80% cong suat hoat ddng giai doan 1. Do d6 viéc lo ngai dw thira ngudn cung c6 thé phan nao sé tam thoi
duwoc gidi quyét. Do dé ching téi than trong gia dinh trong 2 nam tiép theo, cdng nwéc sau Cai Mép sé hoat dong khoang
70% cbng suét thiét ké, twong dwong véi 850,000 TEUS.

Tuy vay chang t6i cling kha lo ngai trwéc van dé vé tinh hinh tai chinh tai tro cho cac dw an mé réng sap téi. Theo wéc
tinh, ngudn vén dau tw cho 2 cang nay c6 thé roi vao khoang tir 4,000- 5,000 ty déng, nhwng sau khi thoai vén hang loat
tai cac cong ty con, GMD da ap tirc chia thuwdng cd tlrc d&c biét va khong gil lai ngudn thang dw hé tre cho cac dw an
nay. M&c du ban Ianh dao phat ra tin hiéu kha lac quan vé tinh hinh tai chinh doanh nghiép ciing nhw kha n&ng vay no
nham tai tro cho cac dw an nay, ching tdi van cho rang nha dau tw nén than trong theo séat dién bién ciing nhw ké hoach
clia doanh nghiép.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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Chi tiét dinh gia va khuyén nghi

Trong ndm 2018, chung ti gid dinh san lwong hang héa théng cang c6 thé dat mde 1,650,000 triéu TEUS (+14% YoY),
tuy vay cuéc phi cé thé gidm nhe 3% do ap lwc canh tranh, qua d6 doanh thu ctia GMD c¢6 thé can méc 1,940 ty dong (-
50.5% YoY). LNST t&i tir mang kinh doanh cét 16i [a 660 ty ddng (+19.1% YoY). Ngoai ra hoat déng thoai von c6 thé dem
vé cho GMD khoang 1,600 ty ddng LNTT. Tinh chung lai LNST cta GMD c6 thé dat mirc 1,961 ty ddng, EPS bao gébm
LN bat thweng la 6,733 VND/CP ( EPS cbt 16i 2,083 VND/CP).

Trong cac nam tiép theo ching tdi ky vong GMD c6 thé duy tri tdc dd téng trwdng va LNST cé thé tdng gan 50% vao
nam 2022 nhd vao cac dy an cdng méi di vao hoat dong va tang ty lé 1ap day, tuy vay don gia c6 thé sé suy gidm nhe
& murc 3% do gia tang tinh canh tranh ctia nganh.

S dung phwong phap chiét khu dong tién tw do cho doanh nghiép FCFF sau khi diéu chinh, chang téi cho rang mic
gia hop ly ctia GMD 1a 25,174 VNB/CP twong tng véi mire P/E forward cét 16i 2018 1a 12x. Khuyén nghi : Ndm Gitr dbi
v&i cb phiéu GMD.

Chi tiéu (ty déng) 2018F 2019F 2020F 2021F 2022F
'c‘::'l,i;)( didu chinh logi trir LN tai 660,903 661,700 671,096 848,738 932,004
Lai Vay Sau thué 144,374 185,412 207,641 257,492 246,579
Khéu hao 285,991 389,920 597,777 597,777 583,430
Thay d6i VLD -952,075 -8,095 58,394 -100,705 -156,160
Chi TSCP 598,089 -1,000,000 -1,776,752 -276,752 276,752
FCFF 737,282 228,936 -240,945 1,326,549 1,329,191
WACC 11.21% - - )

Ky chiét khau 1 2 3 4 5

Hé sé chiét khau 0.90 0.81 0.73 0.65 0.59
PV CF 662,958 185,105 -175,176 867,230 781,360
PV Gia tri cudi cling 7,728,759

Gia tri DN 10,050,236

No -3,472,129

Tién mit 679,080

Giatri vén hoa 7,257,187

CP Iwu hanh 288,277,000

Gia méi cé phiéu(vnd) 25,174

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 4
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Ruai ro

V&i dac thu vé vi tri thuan loi, cac nhém cang thudc khu viee Hai Phong thu hut duwoc sy dau tw rat Ién cla cac doanh
nghiép trong nganh cang bién, do dé ap lwc canh tranh gia sé gia téng kha I&n trong thdi gian sap téi. Dac biét 1a cac
ddi tha Ion c6 tiém lwe véi cac cau cang c6 kha nang van hanh tét hon nhw cadng nwédc sau Lach Huyén, Tan Cang.....

RUi ro vé cang théng chinh tri, thwong mai trong th&i gian gan day tuy chwa cé tac dong hoac khéng dang ké lén GMD,
tuy nhién vé dai han c6 thé sé gay ap lwc khdng hé nhé do nganh cang bién phu thudc rat nhiéu tdi tinh hinh thwong mai
chung.

Nhu ciu dau tw I&n trong giai doan tdi c6 thé anh hwdng téi doanh nghiép khi nguén vén con kha méng, do d6 ngoai rai
ro vé gia tdng ap lwc trad |&i vay, ching toi khéng loai trir thém kha nang pha loang.

Céc dy an trién khai cham tién dd hodc hoat ddng khong hiéu qua so v&i ké hoach dé ra cé thé gay anh hwéng tdi
doanh nghiép khi nganh cang bién con nhiéu rdi ro kho lwéng téi tiv canh tranh, cing thang thwong mai

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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So lwgc cong ty

Gemadept duoc thanh 1ap vao nam 1990, la mét trong ba cong ty dau tién dwoc chinh pha chon thi diém cb phan héa vao
nam 1993. Tir nam 2002, Gemadept chinh thirc dwgc niém yét trén thi trwdng chirng khoan Viét Nam.

Trai qua gan 30 nam hinh thanh va phat trién, tw hao la doanh nghiép tién phong trong nhiéu linh virc, voi nhixng phén
dau, no lyc khong ngirng, Gemadept ngay nay la mét trong nhirng doanh nghiép dan dau ca nwéc trong cac linh vire kinh
doanh c6t 16i ctia cong ty la Khai thac cang va Logistics tai thj trwdng Viét Nam.

V6&i quy mé hang chuc cong ty con va cong ty lién doanh lién két, mang lwéi kinh doanh trai rong tai nhiéu tinh, thanh phd
I&n trong ca nwéce, tai cac ving kinh té trong diém va vwon sang cac quéc gia khu viec ASEAN, Gemadept nhiéu nam lién
nam trong Top 500 doanh nghiép I&n nhét Viét Nam, dwoc vinh danh trong Top 1000 doanh nghiép déng thué nhiéu nhét,
Top 20 doanh nghiép Logistics hang d4u Viét Nam, Top 50 doanh nghiép kinh doanh hiéu qua, Top 50 doanh nghiép niém
yét tbt nhat Viét Nam do Forbes binh chon, v.v....

Trong giai doan phét trién t&i, Gemadept tiép tuc cing cé vi thé dan diu, nang cao nang luc cét 16i; ting cworng doi ngi
CBCNV virng chuyén mén, gidi nghiép vu va day nhiét huyét; ddy manh viéc mé rong mang lwéi, quy md va pham vi cung
cép dich vu; tdng cwdng tng dung cdng nghé hién dai va cai tién chéat lwong dich vu nham téi wu héa hiéu qua kinh doanh
déng théi mang dén nhivng gia tri cao nhéat cho cac bén. Song song do, cong ty ludn chd trong trach nhiém x& héi cta
doanh nghiép, cham lo d&i sbng CBCNV, déng gép vao ngan sach quéc gia, thuc hién cac cong tac xa hdi, tir thién, bao
vé moi trrdng, tiét kiém nang lwong, v.v... chung tay vi mét Viét Nam ngay cang phat trién, van minh va hién dai.

Quaé trinh tang vén (ty VND)
Von Diéu Lé
3,500
3,000
2,500

2,000

1,500
1,000
50

2013 2014 2015 2016 2017 2018E

o

(Ngudn : GMD, PHS du phoéng)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 6
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

2014A

2015A

2018E

Doanh thu thuan

Gia vén hang ban
Loi nhuan gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi I&i vay

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can dbi ké toan

3,013
2,388
625
32
280
313
665
112.6
701
565
531
2014A

3,586
2,640
947
45
261
641
56
119
506
461
402

3,742
2,723
1,018
63
297
659
39
121
481
444
390

3,923

2,899

1,024

86

355
584
173
142
650
581
504

1,940
1,134
807
35
136
636
1,700
162
2375
1,961
1,941

2,110
1,266
844
34
148
663
25
208
751
668
662

2020E
2,157

1,294
863
35
151
677
21
233
763
679
672

2,823
1,694
1,129
45
198
886
21
289
963
857
849

3,446
2,067
1,378
55
241
1,082
26
277
1177
1,047
932

Tai San Ngan Han

Tién va twong dwong tién
Dau tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cong tai san

No phai tra

No ngén han

No dai han

Vén cha sé& hiru

Vén diéu l&

Loi ich ¢ déng thiéu sb

Téng ngudn vén

2,852
943
709

1,108

91
150

5,329
139

2,447

799

418

8,181
2,961
1,169
1,791
4,878
1,161
341
8,180

2,678
905
171

1,545
107

60

6,321
198

2,405

1,086

578

8,999
3,385
1,606
1,779
5,086
1,196
529
8,999

2,140
724
180

1,143

90
112

7,978
151

2,648

1,824
2,426
971
10,118
4,251
2,961
1,290
5,166
1,794
700
10,118

2,158
781
184

1,083
106

94

9,079
131

3,160

2,448
2,437
926
11,237
4,145
2,584
1,561
6,302
2,883
790
11,237

2018E
1,411
582
97
657
42
47
9,214
58
2,889

3,750
2,097
458
10,625
3,878
2,315
1,563
5,937
2,883
810
10,625

1,315
422
106
705

45
51
9,869
63
4,515

2,750
2,097
498
11,184
4,346
2,591
1,755
6,022
2,883
816
11,184

2020E
1,170

324
108

704
46

11,082
86
7,933

527
2,097
509
12,252
5,312
3,233
2,078
6,117
2,883
823
12,252

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

1,515
423
141
901

61
3
10,945
113

7,352
803

2,097
666

12,460

5,239

3,590

1,649

6,389

2,883
832

12,460

1,887
517
172

1,135

74
3
10,845
172

6,770

1,080

2,097
813

12,732

5,040

3,843

1,197

6,745

2,883
947

12,732
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2014A

2015A

2016A

2017A

2019E

2020E

2021E

Lwu chuyén tién té

Lwu chuyén tién thuan tr HD
Kinh doanh

Lwu chuyén tién thuan tr HD
Dau tw

Lwu chuyén tién thuan tr HD
Tai chinh

Lwu chuyén tién thuan trong
ky

Tién & twong duwong tién
dau ky

Tién & twong dwong tién
cudi ky

312

(726)

339

(76)

545

470

354

184

(64)

474

470

943

757

(471)

(334)

(48)

952

905

762

(1,237)

294

(181)

905

724

(705)

1,566

(1,060)

(199)

781

582

1,052

(1,054)

(159)

(160)

582

422

1,336

(1,813)

379

(98)

422

324

1,362

(494)

(769)

100

324

423

1,482

(514)

(874)

93

423

517

Chi sé tai chinh (%)

Tang trwéng

Doanh thu

Loi nhuan sau thué

Tbng tai san

Téng vén chi sé& hiru
Kha nang sinh I&i

Ty suét lai gop

Ty suét EBIT

Ty suét EBITDA

Ty suét 13i rong

ROA

ROE

Hiéu qua hoat dong
Vong quay khoan phai thu
Vong quay hang ton kho
Vong quay khodn phai tra

Kha nang thanh toan

Ty suét thanh toan hién thoi

Ty suét thanh toan nhanh

CAu truc tai chinh

Tbng no/Tdng tai san
Tbng no/Vén chii sé hiru
Vay ngan han/VCSH
Vay dai han/VCSH

19.3%
176.2%
8.2%
8.8%

20.7%
10.4%
8.9%
17.6%
6.7%
11.3%

2.8
16
23.3

2.44

2.36

0.36
0.61
0.24
0.37

19.0%
-24.2%
10.0%
4.3%

26.4%
17.9%
8.2%
11.2%
4.7%
8.1%

2.7
14
26.6

1.67

1.60

0.38
0.67
0.32
0.35

4.3%
-3.1%
12.4%
1.6%

27.2%
17.6%
7.5%
10.4%
4.1%
7.6%

2.8
13
27.6

0.72

0.69

0.42
0.82
0.57
0.25

4.9%
29.3%
11.1%
22.0%

26.1%
14.9%
7.8%
12.8%
4.7%
8.8%

3.5
12
29.5

0.84

0.80

0.37
0.66
0.41
0.25

-50.5%
285.1%
-5.4%
-5.8%

41.6%
32.8%
14.7%
100.0%
17.8%
31.7%

2.2
24
15.2

0.61

0.59

0.37
0.65
0.39
0.26

2019E

8.8%
-65.9%
5.3%
1.4%

40.0%
31.4%
18.5%
31.4%
6.2%
11.1%

3.2
13
28.9

0.51

0.49

0.39
0.72
0.43
0.29

2020E

2.2%
1.6%
9.6%
1.6%

40.0%
31.4%
27.7%
31.1%
6.0%
11.2%

3.1
13
28.3

0.36

0.35

0.43
0.87
0.53
0.34
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2021E

30.8%
26.3%
1.7%
4.4%

40.0%
31.4%
21.2%
30.1%
6.9%
13.9%

4.0
12
315

0.42

0.41

0.42
0.82
0.56
0.26

22.1%
9.8%
2.2%
5.6%

40.0%
31.4%
16.9%
27.1%
7.4%
14.2%

3.8
12
30.5

0.49

0.47

0.40
0.75
0.57
0.18
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Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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