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Chi s6 tai chinh

CONG TY CO PHAN XAY DUNG COTECCONS

Ma CK: CTD  San: HSX/Vietnam Nganh: Xay dwng

Ky Vong Phuc Hoi

Cap nhat két qua kinh doanh: Trong 1H20, CTD dat 7,525 ty VND doanh thu
(-25% YoY), do s sut gidam sb lwgng hop déng ky méi va dich Covid-19. Tuy
nhién, bién lgi nhuan gép tang tr 4.6% trong 1H19 Ién 5.8% trong 1H20, lam
lgi nhuan gop chi giam 4% YoY. Bién lgi nhuan cai thién bi bu trir béi s gia
tang manh cua chi phi tai chinh. Viéc danh gia lai khoan dau tw vao Ricons
dan dén chi phi tai chinh tir 0 VND trong 1H19 (CTD khéng c6 vay no) lén 30
ty VND trong 1H20. Cung v&i sy sut giam cua doanh thu tai chinh (-14% YoY),
LNST giam 10% YoY v&i 282 ty VND.

Tuy nhién, néu so sanh chi riéng quy 2 so v&i cling ky ndm truéc, LNST trong
2Q20 tang 28% YoY nh¢ cai thién cda bién lgi nhuan goép. Bién lgi nhuan
trong 2Q20 van tang trwdng du cho c6 gian cach xa héi. Sw tang trwong nay
la nhe két qua cla viéc tai co ciu hoat dong, khi cong ty tap trung vao giam
chi phi quan ly, kiém soat lang phi va nang cao nang suét lao dong.

Dw phéng két qua kinh doanh 2020: Ching t6i dw phéng doanh thu trong
2020 sé dat 18.3 nghin ty VND (-23% YoY), dwa trén quan diém than trong do
anh hwéng cla dich bénh va lo ngai vé ting trwdng vé sb lwong cac hop déng
ky mé&i. Tuy nhién, sy tang tru(yng cla bién lgi nhuan sé gidp cho LNST dat
824 ty VND (+16% YoY) vi sw glam nhe xung dot cua cua ban diéu hanh sé
cai thién hiéu qua hoat dong cua cong ty. N6 lyc tai co cAu sé mang lai két
qué tét cho cdng ty vao cudi nam.

Diém nhan dau tw: (1) Trong giai doan khé khan hién tai, tang trwéng sé
khoéng quan trong bang kha ndng phuc hdi. CTD la c6ng ty cé kha nang phuc
hdi manh nhét trong nganh xay dwng khi thi tred'ng bat déng san khéi sac tré
lai. CTD c6 bang can dbi tai chinh khde manh, tao lgi thé canh tranh cho cong
ty khi tham gia vao cac dy an quy mo I&n. Tinh hinh tai chinh virng chac sé
cung cap cho CTD sy linh hoat dé c6 thé tng pho trong khoang thoi gian nay
(2) Xung d6t ctia ndi bd ban diéu hanh da gidm nhe. N6 lyc tai co ciu cla
cobng ty s& gitp bién lgi nhuan dwoc cai thién va lam cho loi nhuan phuc hdi
tré lai.

Dinh Gia & Khuyén Nghi: Chang tdi si dung PE véi muc tiéu 1a 8.7x dé dinh
gia. V&i EPS forward dat 10,391 VND/ cb phiéu, gia tri hop ly ctia cd phiéu dat
90,400 VND/cd phiéu. Do d6, ching téi dwa ra khuyén nghi MUA cho cé phiéu
CTD, véi upside twong rng la 24.0%

Rui ro: (1) Nganh phy thugc vao chu ky ciia bat déng san, (2) Cac hop dong
ky mé&i cham lai do sy canh tranh gay gat.

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

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mit (VND)

13,669 20,783 27,177 28,561 23,733 18,314
733 1,422 1,653 1,510 711 824
10,708 20,669 20,436 18,357 8,859 10,391
45% 93% -1% -10% -52% 17%
69,199 80,904 94,830 101,621 106,864 113,736
4.70 7.37 10.21 8.76 12.11 8.70
1.00 1.88 2.20 1.58 1.01 0.79
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SECURITIES (C

Coéng ty Xay dwng dau nganh
Coteccons c6 4 ngudn doanh thu chinh: dich vu thiét ké va xay dwng (chiém 99.8% trong tdng doanh thu trong 1H20), thué
van phong (khéng gian trong tda nha try s& chinh), buén ban vat liéu xay dwng (théng qua cbng ty con Unicons) va cho
thué thiét bj thi cdng. Doanh thu t& dich vu xay dwng dén tir cac dw an dan dung va cong nghiép. CAc loai hinh dy an tir
tda nha cao tang, khu mua sdm phirc hop, nha may cdng nghé cao cho dén khach san va resort. Do vay, trong 1H20, thi
trwdng bat ddong sdn &m dam da khién cho doanh thu gidm 25% YoY.
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(Ngudn: CTD, PHFM téng hop va wéc tinh, *PHFM wéc tinh gid tri hop déng mai ky)

Trong théi gian khé khan hién tai, CTD van cé dwoc nhirng hop ddng méi trong 1Q20 véi tdng gia tri dat 5 nghin ty VND,
va trong 2Q20 dat 3.2 nghin ty VND. Diéu nay cho thay sw linh hoat va danh tiéng cGia mét cong ty dau nganh. Vi tinh chu
ky cGia nganh xay dwng, nhirng hop ddng mai ky két trong nam gidm tlr ndm 2018.

Bién lgi nhuan gop bat dau giam tir cubi ndm 2018 va roi manh trong ndm 2019. Céng ty bat dau thuc hién viéc tai co cau
hoat ddng béng céch tap trung vao gidm chi phi quan ly, kiém soét lang phi va nang cao nang suét lao dong. Va nhirng
nd lwc da dwoc dén dap. Bién loi nhuan gop hdi phuc tlr 4Q19. Ngay ca trong thang 4, khi gidn cach xa hoi gay ra sw
cham tré trong cac cong trinh xay dwng, bién lgi nhuan gdp trong 2Q20 van la cao nhat trong 4 quy gan nhét. Bién loi
nhuan tang da thic day loi nhuan, LNST gidm 10% YoY it hon so v&i doanh thu (-25% YoY).
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B4o cao nay cung cép 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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Thi trwdng bat dong sén dang trong giai doan khé khan khi cac chinh sach vé quan ly dat cong dwoc thét chat gay anh
hwéng Ién dén viéc cap phép va phé duyét du &n méi. Bén canh sy buing phat cda dich Covid-19, cAc nha phat trién bat
doéng san ciing gdp phai sw han ché trong cé dwoc ngudn tin dung. Do d6, cac céng ty xay dwng roi vao trong tinh canh
bi thiéu hut cac dw an.

Chién lwoc cia CTD trong giai doan khoé khan tap trung vao nang suét lao déng, chon lwa cac nha phét trién dy an, duy
tri tinh thanh khodn cao va day manh qua trinh thu hdi no. Céng ty c6 3.68 nghin ty tién va twong dwong tién tai ngay 30
thang 6 nam 2020. Bang viéc c6 khodn tién déi dao, CTD c6 lgi thé canh tranh khi tham gia vao cac dw an lén. CTD sé
chd ddng hon trong viéc dau tw thiét bj xay dwng va dé& dang trng trwéc tién cho cac nha thau phu dé hoan thanh dy an
dang han. Tinh hinh tai chinh khde manh tao sy linh hoat dé céng ty cé thé rng pho trong giai doan hién nay.

Nhwng CTD ciing khéng thé tranh dworc tinh hinh khé khan hién tai. Viéc thu héi cac khoan phai thu dién ra cham do tinh
hinh thi trwéng bat dong san khé khan. Vong quay tién mét tai 2Q20 dat 129 ngay, so véi 61 ngay vao 2Q19.
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Tuy nhién, trong giai doan nay, chang tdi tin rdng sw tang trwdng sé khdng quan trong bang kha nang phuc héi két qua
kinh doanh khi thi trwérng bat dong san khéi sac tré lai. Nhd thanh khoan tét, CTD la cong ty c6 kha nang tét nhat dé hoi
phuc trong nganh xay dwng. So sanh vé&i cac cdng ty trong nganh, CTD c6 béo céo tai chinh virng manh nhét.
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Ricons va Xung dét néi bo

CTD c6 lgi thé canh tranh khi xay dwng cac dw an I&n véi mé hinh Thiét Ké va Thi Cong (D&B). M6 hinh D&B c6é thé hoan
thanh dw an nhanh hon va tiét kiém chi phi hon so vé&i mé hinh truyén théng — Thiét k&, DAu thau va Thi Céng (tén goi
ngan hon 1a B4u thau). Chinh vi vay, cac dw an D&B da déng gép dang ké vao trong doanh thu cla cong ty. CTD ciing
cung cép dich vu tdng thau cho cac dw an D&B. Diéu nay gip cho CTD c6 thé dwa ra nhirng gidi phap cho don vi phat
trién bat dong san, bao gém phwong phap xay dwng, lwa chon vat liéu xay dwng va tw van thiét ké. Lam téng thau cho céac
dw &n D&B mang lai cho CTD bién lgi nhuan cao.

Mb hinh Thiét Ké& & Thi Cong Loai hinh doanh thu
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(Ngudn: CTD, PHFM téng hop)
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V6&i tham vong téng trwdng, 1anh dao ctia CTD mudn phét trién thi phan & phan khic ha tng va cac dw an tdm trung. Tuy
nhién, mang xay dwng ha tang khéng phu hop véi thé manh cta cong ty, do dé doanh thu tr mang ha tAng da khéng con
doéng gop vao két qua hoat déng ctia cong ty tr ndm 2016. Dbi v&i viéc phat trién phan khic dy &n tdm trung, CTD st
dung chién lwoc M&A, mua béan va sap nhap véi cac cong ty xay dwng nhé hon. Trong ndm 2015, CTD sé& hiru 100%
Unicons bang cach hoan dbi cb phiéu méi phat hanh cho sé lwong c¢b phiéu Iwu hanh clia Unicons. Trong 2019, CTD c6
ké hoach sap nhap véi Ricons béng phuong phap twong tw, nhung c¢d déng I16n nhat da phan déi. Xung dot ndi bd cong
ty bat dau twr do.

Cb dong I6n nhat — Kustocem, khéng ddng y véi viéc sap nhap véi Ricons, chi ra rang cong ty can xay dwng tinh hinh tai
chinh vi¥ng chéc thay vi m& réng kinh doanh tai thei diém d6. Kustocem ciing tin rdng c6 mau thuén vé loi ich va su khdng
ré rang trong cac giao dich ndi bod khi cac Ianh dao ctia CTD dang nam gitr ¢d phan va céc vi tri cap cao cla Ricons. Sy
trai nguoc trong két qua kinh doanh cla Ricons va CTD lam cho mau thun néng lén. Sy lo ngai vé quén tri cong ty tang
lén va gia cb phiéu sut gidm manh.

Tang trwédng doanh thu Tang trwéng Loi nhuan Trwéc thué
60% 100%
50% 80%
40% 60%

30%
20%
10%

0%

40%
20%
0%
10% ~20%
-40%

) <
-30% -60%

20%
-40% -80%

1Q18
2Q18
3Q18
18
1Q#9
3Q19
4003
/é)
2Q20

e CTD Ricons e CTD Ricons

(Nguén: CTD, PHFM téng hop)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4
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Mau thudn noi bo ha nhiét tai Pai hdi Cé déng nam 2020. Ong Tran Ba Dwong — Chu tich CTD — rdi bd tw cach Ia thanh
vién cta hoéi déng quan tri (HDQT) Ricons. Ong Nguyé&n S§ Céng (ciing la thanh vién cia HDQT Ricons) tir nhiém khdi vi
tri CEO va thanh vién HDQT cltia CTD. Kustocem tién ct 2 thanh vién méi vao HDQT, thé hién strc &nh hudng I6n hon
vao CTD. Ké ti lic ha nhiét mau thuan, két qué hoat déng ctia CTD c6 nhirng d4u hiéu hdi phuc. LNST trong 2Q20 ting
trwdng 28% YoY mac cho sy tdng manh cla chi phi tai chinh do danh gia lai khoan dau tw vao Ricons (CTD van con ndm
gilr 14.3% Ricons).

Tuy nhién, ching téi van chwa rd chién lwgc phat trién ctiia CTD trong twong lai. Tai DHCD, 6ng Tran Ba Dwong van mong
mudn sé tiép tuc mua nhirng cdng ty hé tre chudi cung rng, thi phan hodc mé hinh D&B (tham nhap thj trwdng va phat
trién san phdm). Ong Dwong cling muén tan dung sic manh tai chinh ctia CTD dé tham gia cung phat trién cac dy an béat
doéng san (da dang hoa). Trong khi d6, Kustocem mudn CTD mé réng pham vi hoat déng kinh doanh, khéng chi & 1anh thé
Viét Nam ma con & céc thi trwéng khéac trong khu ve chau A (phét trién thi trudng). Mot sb céng ty nhw Xay dwng Hoa
Binh (HBC) ciing c6 ké hoach phat trién thj trwéng, tap trung vao cac nwéc trong khu vee Bong Nam A. Du véi chién luvoc
phat trién nao, tdm nhin ctia ban lanh dao sé gitp két qua kinh doanh héi phuc lai, ddng th&i phét trién manh mé hon niva,
mién |a khi cong ty duy tri dwgc sw minh bach va truyén dat théng tin rd rang véi cac nha dau tw.

binh gia

Chung t6i dw phong doanh thu trong ndm 2020 sé& dat 18.3 nghin ty (-23% YoY), dwa trén quan diém than trong do anh
hwéng cla dich bénh va lo ngai vé tang trwdng vé sb lwong cla cac hop déng ky méi. Tuy nhién, sy tdng trwdng cla
bién loi nhuan sé gitp cho LNST dat 824 ty VND (+16% YoY) vi sy gidm nhe xung d6t ctia clia ban diéu hanh sé cai thién
hiéu qua hoat déng cla cong ty. N lyc tai co cdu sé mang lai két qua tét cho cong ty vao cudi nam.

Chung t6i st dung P/E dé dinh gia, v&i muc tiéu la 8.7x — P/E trung binh trong giai doan tir nam 2016 - 2018 khi chua c6
mau thuan ndi bo. Vi EPS forward dat 10,391 VND/ cd phiéu, gia trj hop ly ctia cé phiéu dat 90,400 VND/cd phiéu. Do
do, ching toi dwa ra khuyén nghi MUA cho cé phiéu CTD, véi upside twong trng 1a 24.0%.

K& tlr Itc ¢6 xung dot nodi bo, CTD dwoc giao dich & P/B thap hon 1. V&i viéc khdng cé no vay, CTD kha hap dan véi gia
tri s& sach tai 2Q20 dat 106,884 VND/cb phiéu.

Rui ro

(1) Nganh phu thuéc vao chu ky clia bat dong san ]
(2) Céac hop dong ky méi cham lai do sw canh tranh gay gat.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5
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So lwoc cong ty

Hoat dong chinh cta Coteccons la cung cap dich vu thiét ké va
xay dwng, Iépldét thiét bi, trang tri ngi that va cho thué van phong,
kinh doanh bat dong san va kinh doanh véat liéu xay dwng.

Cong ty dwoc chdp thuan niém yét ¢d phiéu tai S& Giao dich
Chirng khoan Thanh phé H6 Chi Minh vé&i ma giao dich 1a “CTD”
theo Quyét dinh s6 155/QD-SGDHCM do Sé& Giao dich Chirng
khoan Thanh phd Hd Chi Minh cAp ngay 9 thang 12 nam 2009.

COTE@ONS’

N&m 2019, Coteccons la Doanh nghiép tw nhan sé 1 trong nganh
xay dwng, danh d4u ndm thir 7 lién tiép Coteccons dan dau bang
xép hang va Coteccons ciing dwgc vinh danh trong Top 50
Doanh nghiép xuét séc, I&n nhéat Viét Nam nam 2019 — Top 50
Vietnam The Best 2019.

Qua trinh tang vén (ty VND)
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B4o cao nay cung cép 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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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 13,669 20,783 27,177 28,561 23,733 18,314
Gia vén hang ban (12,557) (18,983) (25,137) (26,728) (22,685) (17,146)
Loi nhuan gop 1,112 1,799 2,040 1,833 1,048 1,168
Chi phi ban hang - @) - - - -
Chi phi QLDN (363) (297) (395) (505) (459) (354)
Loi nhuan t» HDKD 749 1,500 1,645 1,328 589 813
Loi nhuan tai chinh 126 170 325 321 264 208
Chi phi lai vay 2) (0) (0) (0) (0) (30)
Loi nhuan trwéce thué 927 1,763 2,061 1,873 891 1,029
Loi nhuan sau thué 733 1,422 1,653 1,510 711 824
LNST cua cd déng Cong ty 666 1,422 1,653 1,510 711 824

Can doi ké toan

Tai San Ngan Han 6,486 9,943 14,323 15,323 14,727 13,832
Tién va twong duong tién 1,462 1,997 1,221 553 801 238
DAu tu tai chinh ngén han 928 2,675 4,569 3,907 3,242 2,838
Phai thu ngén han 2,293 3,082 5,857 8,373 8,202 8,112
Hang tén kho 1,051 1,241 1,874 1,444 1,626 2,220
Tai san ngan han khac 752 949 803 1,047 857 424
Tai San Dai Han 1,329 1,797 1,554 1,500 1,471 1,376

Phai thu dai han - - - - - -

Tai san cb dinh 440 585 726 744 704 684
Bat dong san dau tw 92 78 50 52 50 47
Chi phi xay dwng dé dang 48 18 0 1 161 161
Déu tw tai chinh dai han 125 195 227 351 394 350
Tai san dai han khac 625 921 551 352 162 134
Loi thé thwong mai - - - - - -
Téng céng tai san 7,815 11,741 15,877 16,823 16,199 15,207
No phai tra 4,573 5,507 8,571 8,861 7,729 6,193
No ngan han 4,559 5,495 8,560 8,851 7,710 6,179
No dai han 13 12 11 9 19 14
Vén chu sé& hiru 3,243 6,234 7,307 7,962 8,470 9,014
Vén diéu lé 469 771 771 784 793 793
Loi ich cb déng thiéu sb - - - - 54 54
Téng ngudn vén 7,815 11,741 15,877 16,823 16,199 15,207

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 7
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Lwu chuyén tién té

Lwu chuyén tién thuan tw

1,229 1,575 1,767 1,544 718 1,101

HD Kinh doanh
Lwu chuyén tién thuan tw

\ 114 1,984 1,059 1,021 769 1,029
HD Dau tw (114) (1,984) (1,059)
Lwu chuyén tién thuan tw
b Ta o (121) 1,618 (404) (756) (183) (238)
Luu chuyeén tién thuan 993 535 (356) (668) 248 (183)
trong ky
Tien & twong duong tien 469 1,462 1,577 1,221 553 801
dau ky
Tien & twong duong tien 1,462 1,097 1,221 553 801 618

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 79% 52% 31% 5% -17% -23%
Loi nhuén sau thué 105% 94% 16% -9% -53% 16%
Tong tai san 61% 50% 35% 6% -4% -6%
Tdng von cha s& hivu 28% 92% 17% 9% 6% 6%
Kha nang sinh loi

Ty suét 1ai gop 8% 9% 8% 6% 4% 6%
Ty suat EBIT 5% 7% 6% 5% 2% 4%
Ty suét EBITDA 6% 7% 6% 5% 3% 5%
Ty suét Ii rong 5% 7% 6% 5% 3% 4%
ROA 9% 12% 10% 9% 4% 5%
ROE 23% 23% 23% 19% 8% 9%
Hiéu qua hoat dong

Vong quay khoan phai thu 57 47 60 91 127 166
Vong quay hang ton kho 38 44 45 45 49 47
Vong quay khoan phai tra 40 49 56 72 83 77

Kha nang thanh toan

Ty suét thanh toan hién thoi 14 1.8 17 17 1.9 29

Ty suat thanh toan nhanh 1.2 1.6 15 1.6 1.7 1.9

Cau trac tai chinh

Tbng ng/Tong tai san 0.6 0.5 0.5 0.5 0.5 0.4
Téng vay/Vén chii s hiru 1.4 0.9 1.2 1.1 0.9 0.7
Vay ngan han/VCSH 0.0 0.0 0.0 0.0 0.0 0.0
Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0 0.0

Nguén: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng 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 c4o. 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 qué 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 thj trvdng ndi dia trén 10%

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

Ban = th&p hon thi trwong noi dia duwéi 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 Qu§ 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 1 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
t&i & 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 nhac 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 cé thé thay déi khong
can bao trudec.
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