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BAO CAO NGANH THUY SAN 2012

DPo6i mat nhieu khé khan hon trong nam 2013

Nhu cau tiéu dung yéu v&i gia ban thap hon can tré da ting
trwéng gia tri xuat khau thay san Viét Nam

Gié tri xuat khu thiy san Viét Nam dat 6.1 ty USD trong ndm 2012, gan nhw khéng dbi so véi két
qua nam 2011. S&n phadm tdm va ca tra van chiém ty trong chd yéu véi mic déng gép 65% téng
kim ngach, tuy nhién téc dé tang truéng tét lai dén tor phan khic céc loai ca khac. Trong khi xuét
kh3u tdm va cé tra ghi nhan mdc gidm twong (ng 6.6% xubng 2.2 ty USD va 3.4% xudng 1.7 ty
USD, gia tri xu4t khdu cAc loai c& khac (bao gdm ca ca nglr) thé hién mirc ting dang ké 31% |én
1.5 ty USD. K&t qua an twong nay da phan nao bu d&p mirc gidm tlr 2 phan khic chinh va gép
phan duy tri tdng kim ngach xuét khau. Téng két ndm, nganh thiy san khéng dat duoc muc tiéu
6.5 ty USD va con sé nay tiép tuc tré thanh muc tiéu cho ndm 2013.

Gia tri xuat khau thay san Viét Nam
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Co cu xuéat khau thay san Viét Nam nam 2012 (theo gia tri)
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Gia tri xuat khau tdm va céa tra Viét Nam theo quy (triéu USD)
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Nhiéu rao can thwong mai hon tai cac thj treéng xuéat khau

» Phan khuc Tom - da dang héa thi trwéng

Trong ba nha nhap khau I&n nhét bao gdm Nhat Ban, My, va EU, chi c6 Nhat Ban dat mic tang trwdng nhe 1.7% trong khi gia tri nhap
kh&u tom Viét Nam t» My va EU gidm manh twong (ing 19% va 24%. Theo d6, cac nha xuat khdu Viét Nam da nd lyc mé rong sang cac

thj treong khac nhw Trung Quéc va Hong Kong (+14% so v&i ciing ky), Han Quéc (+8.8% so vai ciing ky), Uc (+16% so voi cling ky) lam
cho co céu thj truong chuyén djch theo huéng da dang héa hon. MPC van dan dau thi trwong véi mic tang trwéng 2.4% va thi phan
chiém 16%.
Co cu xuéat khau tém Viét Nam (theo gié tri) 5 nha xuat khau tdm hang dau nam 2012
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Thi trwéng Nhat  Viéc phat hién ndng dé Ethoxyquin vurot mikc quy dinh trong céc 16 hang tdm xuét khdu Viét Nam da dan dén téc do

Ban van chiu téng truéng yéu tai thj triromg Nhat Ban. Sau khi B Y té, Lao déng va Phic loi Nhat Ban quyét dinh kiém tra 30% 16
tac dong tir viec  hang tdm xuét khdu tir Viét Nam tlr 18/5/2012 va nang 1én kiém tra 100% tir 31/8/2012, gia tri xuat khdu tébm Viét
khéng sinh Nam sang Nhat Ban chuyé&n sang xu huéng giam so vé&i ciing ky ndm ngoai. Cac doanh nghiép tém Viét Nam hién
vwot mirc cho nay chi tap trung vao hoat déng ché bién va xuét khau. Ho khodng chi trong dau tw khau thirc &n nudi tom va st dung
phép thirc &n mua ngoai 1a chd yéu. Vi vay, doanh nghiép duwong nhw khéng c6 khad néng kiém soéat vén dé Ethoxyquin —

Xuat kha

mét chét chéng oxy héa trong thirc &n nuéi tém. Quy dinh giéi han déi véi chét nay trong thanh phdm 14 0.01ppm (mét
phén triu) trong khi giéi han trong thikc &n tém la 150ppm. Nhat Ban 1a mét thj trudng quan trong véi sw gép mat cla
hon 100 nha xuét khau Viét Nam. Néu van dé& nay khéng dwoc gidi quyét nhanh chéng, né cé thé tao co hdi cho cac
ddi th canh tranh khéc, d&c biét I Thai Lan va Indonesia mé réng thi phan cia minh.

u tdm Viét Nam sang Nhat Ban
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Nhap khau t6m thwong pham déng lanh & Nhat Ban (theo gia tri) Gia nhap khau trén thj trwéng Nhat Ban (Yén/kg)
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Xu hwéng bao
ho gia tang tai
thi trweong My

Ngudn: VASEP

Khéng lau sau tin tét vé mic thué chéng pha gia 0% theo két qud so b6 dot xem xét hanh chinh 14n ther 7 (POR7
(1/2/2011-31/1/2012), nganh tdm Viét Nam da phai déi mat vé6i nguy co bj ap thué chéng tro' cp. Uy ban Thwong Mai
Quéc t& Hoa Ky da thong qua viéc didu tra vu kién chdng tro cip dbi véi tdm nhap khau tir bay nwéc, bao gdm Viét
Nam, Trung Quéc, Ecuador, An Do, Indonesia, Malaysia, va Thai Lan. Viéc nay bat nguén tir xu hwéng bao hé khi
Iurong tém nhdp khéu ter 7 bj don nay chiém dén 85% gia trj nhap khdu tém hang ndm cta My va cung cép ¥ téng
ngudn cung tém trén thj trromg nay. Theo 6ng Trwong Binh Hoe — Téng Thuw ky Hiép héi Ché bién Xuat khdu Thay
sén Viét Nam, néu cac doanh nghiép Viét Nam khong c6 di bang ching phan bién, ho sé chiu muc thué chéng tro
cdp 12% tai thj truromg My tir cudi ndm 2013. Viéc ndy khong chi tac déng tiéu cuc dén hoat dong xuat khdu ma con
doi héi mét khodn chi phi nhét dinh dé theo duéi vu kién.

Nhap khau tém vao My (theo khéi lwong) Gia tdom su (HLSI - EXW) & New York (USD/pound — c&
21/25)
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B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Biéu thué chéng pha gia déi vé&i tom Viét Nam (%)
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Doanh nghiép

MPC

Nha Trang Seafoods
Camimex

Bac Lieu Fis

C.P Vietnam
Cadovimex

Cafatex

Cafish

Cofidex

Cuu Long Seapro
Seaprodex Danang
Gallant Ocean Vietnam
Viet [-mei

Icomfish

Kim Anh Co., Ltd

Minh Hai Jostoco
Seaprodex Minh Hai
Seaprimex Co

Ngoc Sinh Seafoods
Ngoc Tri Seafood

Nhat Duc Co., Ltd

Nha Trang Fisco

Phu Cuong Jostoco
Phuong Nam Co., Ltd
Fimex VN

Stapimex

Thuan Phuoc Corp

Ut Xi

Viet Foods

Viet Hai Seafood Co., Ltd
Quoc Viet Co., Ltd.

BIM Seafood Joint Stock Company
Seavina Joint Stock Company

Vietnam Wide Rate

Ngudn: VASEP

POR6 (1/2/2010 - 31/1/2011)

Két qua so' bd
0.09 (de minimis)
0.00
0.80
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
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1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
1.03
n/a
n/a
n/a

25.76

Cudi cing
1.27
1.23
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
1.25
n/a
n/a
n/a

25.76

Piéu chinh
0.53
1.23
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
0.88
n/a
n/a
n/a

25.76

POR7 (1/2/2011 - 31/1/2012)

Két qua so' bd

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
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0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
25.76

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Thij trwwong EU sut
giam vé&i xu hwéng
that chat chi tiéu

Nhap khau tém vao E

EU la thi trwdng tiéu thu tdm I&n the hai trén thé gidi. Tuy nhién, khing hodng no céng Chau Au da dan dén sw
suy gidm trong chi tiéu tiéu dung. Gia tri tdm nhap khdu vao EU tlr hau hét cac nha cung cép chinh d&u gidm trong
n&m 2012. Dya trén dw bao tinh hinh kinh té chau Au tiép tuc trong vong xoay suy thoai trong ndm 2013, nhu céu
tiéu thu tém - duoc xem la san phdm cao cép — c6 khd ndng vén duy tri & mic thap. Thi phan xuét khdu tém Viét
Nam vao EU da gidm nhe tlr 5.8% xudng 5.1% trong 9 thang 2012.

Gia tri xuat khau ctia mét sé nha cung cap tom chd yéu cho
thi trwwong EU 9 thadng 2012

U (theo giéa tri)

B Gid tri nhap khau (triéu USD) Tang trwdng
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. 0 | - (']
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B Thailand - -45%
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Ngudn: VASEP

Ngudn: VASEP

> Phan khuc catra - chiu anh hwéng dang ké tir thj triwéng EU suy yéu

EU va My van la cac khach hang chinh, chiém 45% tdng gia tri xu4t kh3u cé tra Viét Nam. Téng ty trong déng gép ctia hai thj trrong nay la

kha én dinh, tuy nhién c
My tir 2009. Nam 2012,

o céu thj trromg ghi nhdn sw thay déi theo huéng gidm ty trong xuét khdu sang EU va téng ty trong xuét khdu sang
muc ting 8.2% & thi treéng My da phan nao bu dap sy sut gidm 19% twr thj treéng EU. VHC va HVG van 14 hai

cong ty dau nganh vé& gia tri xuat khau.

Co cu xuéat khau cé tra Viét Nam (theo gia tri)

5 nha xuét khau ca tra hang dau ndm 2012

B EU mUS m Asean ® China & Hongkong ™ Mehico = Khéc B Gid tri xuat khau (triéu USD) Tang trwdng
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Ngudn: VASEP

Béo céo nay chi mang ti

Nguén: VASEP
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Thi trwong EU —
nhiéu chirng nhan
can dwoc dap rng

Thi trwong My -
khoéng phai ché dwa
virng chac

Nhap khau ca da tron vao My (triéu pound)

Sau khi hinh anh céa tra Viét Nam tai thj trweorng EU tré nén x4u di, cac nha ban 1é EU cé xu hwéng mua cac san
pham cé chirng chi ASC (ching chi do H&i ddng Quan Iy Nubi trdng Thiy san cép). Cac doanh nghiép Viét Nam,
theo d6, can dau tu nhidu hon dé dap ng céc tiéu chudn dam bao chat lwong. Tuy nhién, viéc dau tw nay ciing
dem lai nhiéu lgi ich. Co ché kiém tra, ddm bao chét lwgng chat ché hon cé thé gitp l4y lai niém tin cia ngudi tiéu
dung, ddng thei duy tri loi thé canh tranh v&i mirc gid ban cao hon cho cac nha xuét khau Viét Nam. Tinh dén
cudi thang 2/2013, da c6 14 doanh nghiép Viét Nam duwoc cdp ching nhan ASC, chiém 10% téng sén lurong ca
tra, bao gém VHC, ACL, HVG, ANV, AGD, Docifish JSC, To Chau JSC, Hung Ca Ltd, v& NTSF seafoods... Ty
trong nay duwoc du bao sé tang 1én 50% téng san lwong ca tra trong ndm 2015.

Méc du thj trromg My ngay cang déng vai trd quan trong hon déi véi hoat dong xuét khdu céa tra Viét Nam, cac
doanh nghiép Viét Nam van lien tuc déi mat véi nguy co thué chéng ban pha gia tai thj trrrong nay. Nhiéu néng
dan My da thu hep dién tich nuéi trdng ca da tron do chi phi dau vao tang. Gia ban ca da tron thanh phdm ting
cao twong ng lam gidm strc canh tranh so v&i cAc san phdm nhap khau. Trong ndm 2012, san luong cé da tron
nuéi tréng cda My gidm 10% trong khi sén lirong nhép khdu téng 13%. Sw phan tng ttr phia cac nha nuéi tréng ca
da tron My c6 thé la déng luc chinh dédn dén suw thay déi dét ngét quyét dinh chon nwéc thay thé dé cén cir tinh
toan murc thué chdng ban phé gia cta Bé Thuong mai My, tir Bangladesh - 1& qudc gia cé nhiéu diém twong déng
v6i Viét Nam vé céc diéu kién, tieu chudn nudi tréng va chi phi san xuét - sang Indonesia lam. Diéu nay da day két
qué cudi cung trong trong dot xem xét hanh chinh 14n 8 (PORS 1/8/2010 - 31/7/2011) tir khéng ban pha gia 1én
murc thué cao 0.19 — 1.34 USD/kg va dat cac nha xuét khau Viét Nam vao vj thé khé khan. Hién Viét Nam 1a nha
cung cap ca tra I&n nhat trén thi trwdng My véi téng thi phan 97% san lwong ca tra nhap khiu.

San lwong cé da tron thwong pham ndi dia tai My (triéu pound)

=0—2010 2011 2012 w2011 2012
31 -+
36
26 - 34 A
32 A
21 - 30 A
28 A
16 - / 26 -
24 A
o 22 | h ﬂ
20 T T -
6 T T T T T T T T T T T 1 c o) — h (6]
c o & 2] = 9
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Ngudn: VASEP Ngudn: VASEP

Biéu thué chéng pha gia déi vé&i ca tra Viét Nam (USD/kg)

Por7 (1/08/2009 - 31/7/2010) Por8 (1/08/2010 - 31/7/2011)

Doanh nghiép Két qua cudi cing Két qua so' bd Két qua cudi ciing
1 VHC 0.00 0.00 0.19
2 QVD Food Company, Ltd 0.03 0.00 0.77
3 Anvifish Co 0.03 0.00 1.34
4 Acomfish 0.03 0.00 0.77
5 Bianfishco 0.03 0.00 0.77
6 Hiep Thanh (HTFood) 0.03 0.00 0.77
7  South Vina 0.03 0.00 0.77
8 Vinh Quang 0.03 0.00 0.77
9 An Giang Afiex n/a 0.00 0.77
10 Cadovimex II n/a 0.00 0.77
11 Navico n/a 0.00 0.77
12 NTSF Seafoods n/a 0.00 0.77
13 Hung Vuong Corp n/a 0.00 0.77
14 Saigon Mekong Fishery Co., Ltd n/a 0.00 0.77
15 Thué toan qudc 2.11 2.11 211
Nguon: VASEP

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Két qua kinh doanh cac doanh nghiép thay san niém yét nam 2012

Rao can tai hau hét
céc thj trwdng truyén
théng va sw én dinh
ty gia dan dén sw sut
giam dang ké vé
doanh thu va lei
nhuan rong déi véi
nhiéu doanh nghiép
san xuat

H&au hét cac cong ty thdy san Viét Nam ghi nhan mec doanh thu sut gidm. Chi cé by trong sé khodng 20 céng ty
niém yét duy tri duoc doanh thu bdng hodc cao hon ndm 2011 véi tée dé téng truéng 0% - 10%, bao gébm MPC,
VNH, AGF, VHC, AGD, AVF, HVG. SJ1 va TS4 thé hién su cai thién dang ké twong (rng 28% va 36% vé& doanh
thu. Tuy nhién, két qua kha quan ctia SJ1 khdng dén tir cac hoat dong xuat khau — hoat ddng kinh doanh chinh.
V& TS4, sau khi loai trir doanh thu néi bd, doanh thu thuan cta TS4 van gidm 8.3%.

Ap luc gidm gia ban tac dong tiéu cwc dén bién LN gop. Méc du gia tém va ca tra nguyén liéu giam dang ké tur
thang 4/2012, theo quan diém cda ching t6i, khéng phai la tin hiéu tét. Piéu nay khong xuét phét tir khd ndng kha
néng kiém soét chi phi tét hon ma do nhu cdu tiéu thu yéu, dén dén lurong tén kho cao va cac doanh nghiép, theo
d6, gidm gia mua nguyén liéu ddu vao. Bén canh do, tinh hinh dich bénh trén nhitng ving nudi tém trong nwéc
lam cho gia tém thuong phdm gidm nhung lai lam gia tdng chi phi sén xuét cho cac doanh nghiép do ho phai nhap
khdu tdm nguyén liéu dé dam bdo chét luong thanh phdm. Chu ky kho khén lai tiép dién khi nguwéi néng dan chju
16, d&n dén kha nadng thu hep dién tich nuéi tréng va nguy co thiéu ngudn cung nguyén liéu trong ndm 2013.

L&i ty gia, thweng 1a mét trong nhirng khoan muc I&n nhét trong co' cu thu nhap tai chinh, d& gidm manh binh
quan khoadng 96%. Diéu nay gop phan giam muc LN rong cha hau hét cac cong ty trong ndm 2012. Két qua la chi
mét sé it doanh nghiép hoan thanh ké hoach ndm 2012. Chi c6 AGD, SJ1, AGF va HVG hoan thanh ké hoach
doanh thu va VHC, SJ1 va AGD hoan thanh ké hoach lgi nhuan.

Doanh thu nam 2012 ctia cac cong ty thay san niém yét (triéu déng)

Doanh thu ===Tang trwdng (%)
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Ngudn: PHS thu thép va wéc tinh

Bién LN gdp cta cac cong ty thay san niém yét
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Ngudn: PHS thu thdp va wéc tinh

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Gia tdm va ca tranguyén liéu (VND/kg)

Catra Tom su
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Nguén: PHS thu thp va wéc tinh

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Nguén: PHS thu thdp va wéc tinh

Nguédn: PHS thu thép va wéc tinh

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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Nhan dinh

Thir thach gia ting trén cac thi trweng xuat khau véi nhiéu rao can phia trwéc. Chang tdi tin rdng cac rao can thuong mai tir cac thi
triong chinh sé luén hién hdu. Cac nha xuét khdu cén cé tdm nhin xa dé vuot qua céc rao cén thuong mai xuét phét tir xu huéng bdo ho
nganh thdy san néi dia ngay cang téng & céac thj trirong muc tiéu. Chung t6i khdng ky vong nganh sé 1ap lai mdrc tdng tri'dng cao nhw cac
nam lich st». M&c du cac nha xuédt khdu vén dang tim kiém mé réng céc thj trirong méi, nhung ty trong déng gép tir cac thj trirong nay van
chura dang ké. V6i kha néng téng truéng gidi han tai cac th triromg chinh bao gém EU, My va Nh4t Ban, sé luong doanh nghiép trong nganh
c6 thé tiép tuc thu hep, dac biét 1a cac cong ty quy md nhdé khéng dd ngudn luc tai chinh va thj phén thép.

Duwa trén cac phan tich trén, ching toi tdp trung vao cac cdng ty véi xu hwéng (i) mé réng mé réng trong chuéi gia trji nganh,
khéng chitdp trung vao khau ché bién va xuat khdu ma con phat trién sang hoat déng nudi tréng, cung cép thire dn thay san va
con gidng va (ii) co’ cau thj trieong da dang. Chung t6i cho rdng swdjch chuyén trén cé thé gitp cac doanh nghiép han ché rdi ro
tap trung te thj trirdng chinh va duy tri déng lwe ting trréng. Viée dau tw theo chiéu sau con tao sw dé dang hon cho cdc doanh
nghiép ddp tmg cac yéu céu, ching chivé san xuét va nudi tréng cda cac thj trirong xudt khdu nhw ASC, Global GAP, BAP va cai
thién kha ndng kiém soéat chi phi nguyén liéu nham thu dwox bién loi nhudn gép tét hon. Theo dé, chiing téi ky vong céc loi thé
canh tranh cda MPC, HVG, VHC, ABT, ACL, AGD va AGF sé gitip ho vwot qua giai doan khé khan hién nay. Trong sé dé, chiing t6i
cho rang HVG thich hop dau tw ca trong ngdn han va dai han véi thanh khoan tét.

Phan tich so sanh (liiy ké 12 thang)

Doanh Tai san Vs"c'y‘ ;33 Doanhthu  GPM  NPM ROE  ROA o1 /Og?zig’lig' EPS BV bE  PiB
nghiép (ty dong) (ty ddng) (ty dong) (%) (%) (%) (%) (VND) (VND)  (VND)

AAM 286 255 486 109 2.9 5.2 4.6 24,400 1552 29551 157 0.8
ABT 516 385 634 177 125 20.4 15.9 40,200 7,170 34,932 56 1.2
ACL 832 275 1,032 123 15 5.3 1.9 11,600 830 14966 140 08
AGD 1,276 736 855 242 11.3 19.0 9.9 61,500 8,061 61,302 76 1.0
AGF 1,562 660 2797 125 1.3 5.4 2.2 23,300 2,768 51,661 84 05
ANV 2,453 1,424 1729 131 15 2.4 15 8,200 523 21,701 157 0.4
ATA 698 157 417 198 1.2 3.2 0.7 4,600 414 13,097 111 04
AVF 1,678 454 1873 156 25 11.2 2.6 7,700 2,092 20,172 3.7 04
CMX 716 165 1,015 119 07 4.1 0.8 5,100 508 12516 100 0.4
FBT 286 36 129 (16'% (34": (68.9)  (16.6) 2000 (39200 3,188  (0.7) 0.9
FMC 459 156 1536 66 04 3.7 1.0 10,300 844 21663 122 05
HVG 6,437 2,245 7798 143 4.2 13.9 4.8 28,900 4,323 28,349 67 1.0
ICF 411 171 107 331 26 1.6 0.7 3,600 217 13348 166 0.3
MPC 6,344 1,561 7798 127 1.2 5.9 1.4 22,200 1,300 22293 171 1.0
NGC 102 16 227 106 0.8 11.6 1.8 9,500 1,569 13,327 61 0.7
sJ1 192 100 330 109 3.6 12.3 6.8 20,000 3,179 25,934 63 08
TS4 913 250 830 154 1.9 6.5 2.0 8,900 1,413 21,937 63 04
VHC 3,082 1,327 4210 131 55 16.3 7.6 27,000 4,544 28,886 59 09
VNH 199 93 97 6.2 (16'1\ 17.7) (8.2) 2500  (1,953) 11,653  (1.3) 0.2

Nguén: PHS thu thap dira trén béo céo tai chinh 2012 chuwa kiém toan

B4o c4o nay chi mang tinh tham khao, nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu cia minh.
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| Dam bao phan tich

M&i nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho sy chuén bj va néi dung clia tht ca cac phan c6 trong ban béo cao
nghién ctru nay dam bao rang tAt ca cac y kién cla nhirng ngum phan tich, chién lwoc hay nghién ciru déu phan anh trung thyc va chinh xac y kién ca
nhan cta ho vé nhitng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghlen ctru dam bao réng ho khong dwoc huwongr bat cir
khoan chi tra nao trong quéa khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo cao nay.

Binh nghia xép loai

Tang ty trong = gid muc tiéu cao hon gia hién tai trén 10%.

Trung lap = gid muc tiéu giao dong trong khodng +10% hodc -10% so v&i gia hién tai.
Giam ty trong = gia muc tiéu thdp hon gia hién tai trén 10%.

Két qua dwoc xac dinh béng téng thu hdi trong 12 thang (gdm ca cb tirc).

Mién trir trach nhiém

Théng tin nay dwoc tdng hop tlr cac ngudn ma chdng téi cho réng dang tin cay, nhung chung téi khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh
xac clia n6. Day khong phai Ia ban chao hang hay sy nai kh&n mua clia bét ct cb phiéu nao. Chirng khoan Phu Hung va cac chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khong c6 vi tri lién quan dén cac cb phiéu dwoc nhéc t6i & day. Chtrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé c6 dau tw hodc céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéc cho bét ky cong ty nao dwoc nhéc dén trong bao cao nay.
Tét ca cac y kién va dw doan c6 trong bao céo nay dwoc tao thanh tir cac danh gia clia chiing toi vao ngay nay va cé thé thay ddi khéng can bao truéec.
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