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Chi sé tai chinh

Nang cao chat lwong nguén nguyén
liéu, gia tang vi thé canh tranh

Cap nhat KQKD 2020:

Két thic n&m 2020, doanh thu thuan ca MPC gidm 15.7% YoY con 14,329 ty
ddng, trong khi LNST téng 51% YoY dat 674 ty dong.

Tuy doanh thu gidm nhwng LNST tdng nhé vao né luc céi thién bién loi
nhudn ctda MPC. Bién EBITDA tang 1.2% tir 4.6% trong nam 2019 lén 5.8%
vao ndm 2020 nhé chi phi ban hang gidam manh 23.3% YoY con 670 ty déng.
Chi phi van chuyén va dich vu mua ngoai, chiém ty trong I&n nhét - 58% tong
chi phi ban hang, gidam 16% YoY trong nam nay

Sut giam doanh thu xudt khéu tai thj trieong 16m nhét - My la nguyén nhan
chinh lam sut gidm doanh thu thuan cda MPC trong nam 2020. Trong khi,
My la thi tredng xuat khau tém I&n nhat cda Viét Nam trong ndm 2020 véi gia
tri xuat khau tdng 33% YoY lén 869.8 triéu USD, doanh thu xuét khiu sang
Bac My ctia MPC trong ndm 2020 lai gidm 36% YoY con 5,745 ty dong. Cong
ty cho biét nguyén nhan do dich Covid-19 gian doan kinh doanh tai B&c My
gay anh hudng tiéu cyc dén doanh thu tai thi trwéng nay. Bén canh do, chung
t6i cho rang viéc bi Hai quan va Bao vé bién gidi My (CBP) diéu tra hanh vi lan
tranh thué chéng ban pha gia &p dung cho tdm xuét khau cta An Do vao thang
1/2020, ciing lam sut gidm doanh thu cda MPC tai thi trdng nay.

Diém nhan dau tu:

Tw cha va néang cao chat lwong nguon nguyén liéu: MPC quyét dinh tang
von diéu lé tai cac cong ty con nhdm thay thé cac khu vuc nudi truyen théng
bang “Céng nghé 2-3-4” vi san lwong thu dugc tir cong nghé mai ratlon - cao
hon t&i 15 lan. MPC cling ky két théa thuan hop tac chién lwgc va tw van
chuyén dbi sé véi FPT v&i muc dich nang cao chét lwong tdm nguyén liéu.
Trong ndm 2020, MPC da tw nghién ctru va thtr nghiém thanh céng md hinh
nudi tdm cong nghé cao, tlr d6 dwa vao van hanh hiéu qua tai 2 ving nudi ctia
minh l&: Minh Pha Kién Giang (600 ha) va Minh Phi Loc An (300 ha). Bdng
thdi cong ty cling hop tac véi CSIRO (Uc) dé hién dai hoa céng nghé nudi
tém.

Hwéng loi tirhiép dinh EVFTA: MPC duoc ky vong hudng loi nhiéu nhat tir
hiép dinh EVFTA khi thué,tém nguyén liéu va san phémltém dwoc gidm manh
tr mre 12.5% va 20% xudng con 0%. Ky vong gia tri xuét khau ctia MPC sang
EU trong nam 2021 tang khoang 15% YoY.

Dinh gia & khuyén nghi:

Chung t6i woc tinh doanh thu nam 2021 dat khoang 16,823 ty déng (+17%
YoY), trong khi LNST nam 2021 dat 762 ty dong (+13% YoY), vai bién lgi
nhuén gép khoang 11.4%. Bang phwong phap dinh gia DCF va EV/EBITDA,
murc gia hop Iy cho co phieu MPC khoang 44,700 dong/co phiéu (+16% so
v&i gia hién tai). Do dé dwa ra khuyén nghi MUA c¢0 phiéu nay.

Rui ro:

(1) Rai ro ngudn nguyén liéu dau vao; (2) Rui ro canh tranh tir cac nwéc xuat
khau nhw An D6, Ecuador; (3) Rui ro tir dich Covid-19; (4) RUi ro ty gia hoi
doai.

Doanh thu thuan (ty VND) 11,973
LNST (ty VND) 82
EPS (VND) 1,053
Tang trwdng EPS (%) 122%
Gia tri s6 sach (VND) 32,757
P/E -
P/B -
C6 trc (%) 0%

2019A

15,665 16,925 16,998 14,329 16,823
714 810 445 674 762
9,254 4,936 2,521 3,243 3,811
779% -47% -49% 29% 18%
42,738 26,604 25,110 26,610 27,801
4.0 8.5 135 8.0 11.7
0.9 1.6 14 1.0 1.6

0% 50% 15% 50% N/A
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Tinh hinh kinh doanh cua MPC trong nam 2020

Tinh hinh kinh doanh ciia MPC (ty déng) EBITDA margin cua cac doanh nghiép xuat khau
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Két thic nam 2020, doanh thu thuan ctia MPC gidm 15.7% YoY con 14,329 ty ddng, trong khi LNST ting 51% YoY dat
674 ty dong.

Tuy doanh thu gidm nhwng LNST tang nh& vao nd luc cai thién bién loi nhuan cia MPC. Bién EBITDA tang 1.2% twr
4.6% trong nam 2019 Ién 5.8% vao nam 2020 nh¢ chi phi ban hang giam manh 23.3% YoY con 670 ty dong. Chi phi
van chuyén va dich vu mua ngoai, chiém ty trong I&n nhat - 58% téng chi phi ban hang, gidam 16% YoY trong nam nay.

Tuy bién EBITDA cta MPC cai thién trong nam 2020, nhung dang & murc th4p hon murc trung binh ctia cac doanh nghiép
xuat khau tom niém yet la 7%. Tuy nhién, chung tdi ky vong v&i viéc nudi tom cong nghé cao, tng dung Al va Blockchain
va quan ly tdm sé goép phan cai thién bién lgi nhuan cta MPC trong nam 2021.

Co cAu doanh thu nim 2020 cia MPC Doanh thu xuat khau sang My cua MPC (VND
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Doanh thu xuat khdu sang EU va Nhat tang trwdng kha quan trong ndm 2020. Hwéng loi CPTPP, thi phan tdm cla Viét
Nam tai Nhat da tang trong ndm 2020 1&n 27%. Theo xu thé do, xuat khau tdm sang Nhat cia MPC ting 7% YoY lén
3,437 ty dong, chiém ty trong I&n thr hai trong co' cAu doanh thu ndm 2020 - 24% tdng doanh thu thuan. Bén canh dé,
hwéng loi tr EVFTA, xuét khau tdm ctia MPC sang EU tang nhe 2.6% YoY lén 2,073 ty déng, chiém ty trong cao trong
co' cAu xuét khau ctia MPC - 14% téng doanh thu thuan.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Sut giam doanh thu xuét khau tai thj trwéng 16n nhat - My 1& nguyén nhan chinh [am sut giam doanh thu thuan ctia MPC
trong nam 2020. Trong khi, My la thj trwéng xuét khau tdm I&n nhat cha Viét Nam trong nam 2020 véi gia tri xuat khau
tang 33% YoY lén 869.8 triéu USD, doanh thu xuét khdu sang B&c My ctia MPC trong ndm 2020 lai gidm 36% YoY con
5,745 ty déng. Cong ty cho biét nguyén nhan do dich Covid-19 gian doan kinh doanh tai Bdc My gay anh hwéng tiéu cuwc
dén doanh thu tai thi treong nay.

Bén canh tac dong cda dich Covid-19, chang t6i cho rang viéc bi Hai quan va Bao vé bién gi¢i My (CBP) diéu tra hanh
vi l&n tranh thué chéng ban phéa gia ap dung cho tém xuét khau ctia An D6 vao thang 1/2020, cling gay tac dong dén
doanh thu xuét khau sang Bac My cta MPC. Tuy vao thang 10/2020, MPC bi CBP céo budc vi pham luat thwong mai
nwoc nay khi st dung tém nwdc 4m dong lanh nhap khau tir An D6 dé tranh thué ban pha gia ciia My, nhung vao ngay
11/2/2021, Minh Phu da nhan duwoc Quyet dinh giai quyét khiéu nai tr CBP hly bd quyét dinh da ban hanh. Pay la phan
quyét tich cwe va khich lé sw phuc hdi xut khdu sang My ctia MPC trong twong lai.

Dw phéng két qua kinh doanh 2021

Thi trwdng tdm toan cau dw kién sé tri gia 24.1 ty USD vao ndm 2026. Nhu ciu tém trén thé gi¢i con nhiéu dw dia tang
trwdng khi y thire tdng cueng stre khde ngay cang dwoc chi trong trén thé gidi sau dai dich. Nam 2021, VASEP dy bao
xuét khau tdm Viét Nam c6 thé dat 4 ty USD (+15% YoY). Tuy nhién, &p lwc canh tranh t& tdm An Do, Ecuardo, va
Indonesia sé gia ting trong ndm nay khi cac nwéc nay kiém soat dwoc dich va quay lai sén xuét.

Do dd, chung t6i woc tinh doanh thu nam 2021 dat khoang 16,823 ty déng (+17% YoY), trong khi LNST nam 2021 dat
762 ty ddng (+13% YoY), chd yéu nhé vao doanh thu xuét khau t cac thi treong sau:

Badc My: Theo ITC, nam 2020, Viét Nam la thi truong ngudn cung tom lon thir 4 clia My (sau An D9, Indonesia va
Ecuador). Quy 1/2021, gia tri xuat khau tdm sang My wéc tinh sé tang trwdng it nhat 15% YoY nhe thi trwédng tiéu thu
da phuc hoi sau COVID-19.

N&m 2020, doanh thu xuét khau sang B4c M§ ctia MPC gidm 36% YoY con 5,745 ty ddng. Nam 2021, khi véc-xin nglra
Covid-19 dwoc tiém chang trén dién rong tai My, xuat khau tdm sang My cia MPC dw kién sé tang tré lai. Hon niva, voi
Quyét dinh ctia CBP khong &p thué chéng ban phé gia cho tdm ctia MPC, ching téi wéc tinh doanh thu xuét khdu sang
My clia cong ty nam 2021 dat 7.755 ty dong (+35% YoY), chiém ty trong 46% doanh thu thuan ndm 2021.

Nhgt Ban: Nam 2020, doanh thu xuét khau sang Nhat Ban tang 7% YoY Ién 3,437 ty dong. Nho vao cac wu dai thué
qua cua CPTPP, Nhat Ban sé tiep tuc la thj treong tiém nang trong nam 2021. Do do, chung t6i woc tinh xuat khau tdm
sang Nhat nam 2021 dat 3,609 ty dong (+5% YoY), chiém ty trong 22% doanh thu thuan nam 2021.

EU: Xuét khau tom ctia MPC sang EU nam 2020 tang nhe 2.6% YoY Ién 2,073 ty dong. Hwdng loi EVFTA, ching t6i cho
rang xuat khau tdm sang EU cﬂa‘MPC sé tang toc trong nam 2021. Do dd, chung téi woc tinh doanh thu xuat khau sang
EU tang 15% YoY dat 2,384 ty dong, chiém 15% tong doanh thu thuan nam 2021.

Trong dai han, MPC cé cac diém nhan dau tv sau:

- Tw chd va nang cao chét lwong ngudn nguyén liéu: MPC quyét dinh tang von didu I& tai cAc cong ty con nham thay
thé cac khu vwc nuéi truyén thdng bang “Cong nghé 2-3-4” vi san lwong thu dwoc tlr cdng nghé méi rat I16n - cao
hon t&i 15 1an. MPC ciing ky két théa thuan hop tac chién lwoc va tw van chuyén dbi sé véi FPT véi muc dich nang
cao chat lwong tém nguyén liéu. Trong nam 2020, MPC da tw nghién ctvu va thir nghiém thanh céng mé hinh nuéi
tdbm cong nghé cao, tlr d6 dwa vao van hanh hiéu qua tai 2 vang nuéi cia minh la: Minh Pha Kién Giang (600 ha)
va Minh Pha Léc An (300 ha). Bdng thoi cong ty ciing hop tac véi CSIRO (Uc) dé hién dai héa cong nghé nudi tom.

- Huwéng loi tir hiép dinh EVFTA & CPTPP.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho cb phiéu MPC khoang 46,300 dong/cé phiéu
(+17% so v&i gia hién tai). Do d6 dwa ra khuyen nghi MUA cho cO phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 867 1,073 1,294 1,515 1,704
Loi nhuan hoat dong rong sau thué 766 948 1,143 1,339 1,506
Khau hao 188 215 235 255 277
wcC (329) (397) (442) (480) (485)
CAPEX (252) (274) (295) (313) (321)
FCFF 374 492 641 802 977
Gia trj hién tai cia FCFF (WACC 9.6%) 341 410 487 556 619
Gia tri hén tai cua cubi cung (2.0% g) 8,352

No rong (1,658)

Gia tri vén c6 phan 9,108

SLCP 200,000,000

Gia hop Iy (VNDICP) 45,539

Phwong phap EV/IEBITDA

EVIEBITDA_Gidhovy
EV/EBITDA nganh 9.5x Giahop ly 45,539 41,543 44700
EV 9,966 (VNB/CP) )

No rong (1,658) Ty trong 80% 20% VND/CP
Gia tri von co phan 8,309
SLCP 200,000,000

Gia hop Iy (VNDICP) 41,543

Rai ro:

(1) RaGi ro nguén nguyén liéu dau vao

Ty lé tw chd cta Minh Pha chi & mirc 10%, 90% con lai van phéi thu mua bén ngoai, do d6, Minh Pha van phai chiu anh
hwdng tir viéc gia tdm nguyén liéu bien dong that thudng. Bong thoi, tinh trang khan hieém ngudn nguyén liéu hay kha
nang kiém soat chat lwvong nguyén liéu dau vao van 1a diéu ma cong ty phai déi mat.

(2) Ri ro canh tranh tir cac An D9, Indonesia, Eucuardo

(3) Ruiro ttr dich Covid-19

Dich Covid-19 lam &nh huéng dén chudi cung (rng tdm toan cau, &nh hudng dén hoat dong xuét khau tém sang cac thi
trwdng cha lyc.

(4) Rui ro bién déng ty gia
Vi viéc xuét khau la hwdng kinh doanh chinh cda Céng ty va lvgng ngoai té thu vé chi yéu 1a USD va JPY véi hai thi

trong xudt khdu chinh 1a My va Nhat Ban chiém hon 50% ty trong cac quéc gia ma Minh Phu xuét khdu thi viéc bién-
doéng ty gia héi doai cling sé la rii ro dang quan tam doéi véi MPC

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Phu I Illl]O

SECURITIES

Bao cao cap nhat |MPC

So lwgc cong ty

CTCP Tap doan Minh Phu tién than la doanh nghiép tw nhan cung trng hang
xuét khdu Minh Phu dwoc thanh 1ap véi sé vén diéu |é ban dau la 120 triéu
ddng. Nganh nghé kinh doanh chinh la thu mua, ché bién thay san dé cung
&ng cho cac don vi trong nwéc xuat khau. Nam 2002, cong ty chuyén thanh
cong ty TNHH voi von diéu 1€ 12 90 ty dong. N&am 2006, cong ty chuyén tir
cong ty TNHH sang cong ty ¢ phan va niém yét trén san Ha Noi vé&i 60 triéu
c6 phiéu. Dén nam 2007, coéng ty chinh thire chuyen san va niém yét tai S&
giao dich chirng khoan TPHCM véi 70 triéu cb phiéu. Nam 2015, Cong ty
dwoc S& giao dich chung khoan TP.HCM théng qua viéc huy niém yét tw
nguyén véi ly do la dé tim kiém ddi tac chién lwoc va tai co ciu cong ty. Sau
dé, MPC dang ky giao dich trén UPCoM vao ngay 16/10/2017.

Minh Pha hién 1a tap doan thuy san sb 1 Viét Nam va hang dau trén thé gioi.
San phadm Minh Phu hién dang c6 méat tai hon 50 quéc gia va viing lanh thé,
v&i doanh thu trén 10,000 ty VNB mdi ndm.Théng qua viéc s& hiru cac chudi
gia tri khép kin va c6 trach nhiém; Minh Phu dat muc tiéu xay dwng mét hé
sinh thai hoan chinh, mang lai nhirng gia tri tbt dep cho tat ca cac thanh vién
lién quan, dwa Viét Nam Ién ban db thé gi&i véi vi thé 1a nha cung ¢ng tém
chét lwong hang dau.

Qua trinh tang vén (ty VND)
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Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018A 2020A

Doanh thu thuan 11,973 15,665 16,925 16,998 14,329 16,823
Gia vén hang ban (10,991) (13,801) (14,728)  (15,314)  (12,801)  (14,911)
Loi nhuan gop 983 1,864 2,198 1,684 1,528 1,912
Chi phi ban hang (638) (772) (907) (875) (671) (788)
Chi phi QLDN (151) (162) (186) (198) (205) (258)
Loi nhuan tir HDKD 194 930 1,104 611 652 867
Loi nhuan tai chinh (169) (138) (208) (131) 77 (9)
Chi phi lai vay (226) (181) (203) (151) (89) (90)
Loi nhuan trwdc thué 101 792 902 498 762 863
Loi nhuan sau thué 82 714 810 445 674 762
LNST clia cb déng Cong ty ty me 72 639 703 441 668 762
Can dbéi ké toan 2018A 2020A

Tai San Ngan Han 6,633 8,032 7,623 6,385 6,943 6,909
Tién va twong duong tién 1,532 1,785 448 625 1,120 474
Dau tw tai chinh ngan han 493 231 516 1,404 1,135 1,339
Phai thu ngén han 1,324 1,913 1,906 1,400 1,613 1,944
Hang tén kho 3,220 4,073 4,674 2,894 3,030 3,101
Tai san ngan han khac 64 29 79 62 46 52
Tai San Dai Han 1,557 1,478 1,469 1,679 1,992 2,369
Phai thu dai han 15 15 7 6 2 2
Tai san c6 dinh 1,156 979 1,040 1,002 1,090 1,154

B4t dong san dau tw - - - - B} .

Chi phi xay dwng d& dang 161 158 172 320 498 773
Dau tw tai chinh dai han 109 121 125 188 214 251
Tai san dai han khéac 117 206 126 163 189 189
Loi thé thwong mai 0 0 0 0 0 0
Téng céng tai san 8,190 9,510 9,093 8,064 8,936 9,279
No phai tra 5,897 6,519 5,368 3,042 3,613 3,719
N ngén han 2,353 4,411 4,119 2,985 3,546 3,651
Ng dai han 3,544 2,107 1,249 57 68 68
Vén chia sé& hivu 2,293 2,992 3,725 5,022 5,322 5,560
Vén gop 700 700 1,400 2,000 2,000 2,000

Loi ich c6 déng thiéu sé - - - - - .
Téng nguoén vén 8,190 9,510 9,093 8,064 8,936 9,279

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té 2018A 2020E

Lwu chuyén tién thuan tr HD Kinh 1,463 (229) 66 2,354 386 557
doanh

Lwu chuyén tién thuan t HD Dau tw 316 270 (386) (1,984) (67) (252)
Lwu chuyén tién thuan tie HD Tai chinh (1,112) 210 (1,021) (196) 176 (952)
Lwu chuyén tién thuan trong ky 667 252 (1,341) 174 494 (646)
Tién & twong dwong tién dau ky 865 1,532 1,785 448 625 1,120
Tién & twong dwong tién cudi ky 1,532 1,785 448 625 1,120 474

Chi s6 tai chinh 2018A

Tang trwdng (%)

Doanh thu -2.5% 30.8% 8.0% 0.4% -15.7% 17.4%
Loi nhuan sau thué -1278.9% 772.1% 13.5% -45.1% 51.6% 13.1%
Tdng tai san -11.2% 16.1% -4.4% -11.3% 10.8% 3.8%
Tdng vbn chd s& hivu 2.2% 30.5% 24.5% 34.8% 6.0% 4.5%
Kha nang sinh l&i (%)
Ty suét 1ai gop 8.2% 11.9% 13.0% 9.9% 10.7% 11.4%
Ty suét EBIT 1.6% 5.9% 6.5% 3.6% 4.6% 5.2%
Ty suat 13i rong 0.7% 4.6% 4.8% 2.6% 4.7% 4.5%
ROA 1.0% 7.5% 8.9% 5.5% 7.5% 8.2%
ROE 3.6%  23.9% 21.8% 8.9% 12.7% 13.7%
Hiéu qua hoat dong
Sé ngay phai thu 40 44 41 30 41 42
Sé ngay tén kho 106 107 115 70 88 77
S6 ngay phai tra 11 16 10 4 5 5
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.82 1.82 1.85 2.14 1.96 1.89
Ty suét thanh toan nhanh 1.45 0.90 0.72 1.17 1.10 1.04
Céu truc tai chinh
Téng no/Tdng tai san 0.72 0.69 0.59 0.38 0.40 0.40
Téng no/Vén chl sé hivu 2.57 2.18 1.44 0.61 0.68 0.67
Vay ngén han/VCSH 1.03 1.47 1.11 0.59 0.67 0.66
Vay dai han/VCSH 1.55 0.70 0.34 0.01 0.01 0.01
Nguon: PHFM
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Dam bao phan tich

Bao cao dwoc thyc hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhirng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Quy Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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