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Ngudn: Fiinpro

Chi sé tai chinh

Chién lwoc kinh doanh nham dén dau
co hoi tr EVFTA

Cap nhat KQKD 2020:

Két qua kinh doanh kha quan nh& hwéng | tte thanh qua Viét Nam kiém
soéat dich Covid-19 tét hon cac nwéc déi thu nhw Thailand, An D6, va
Ecuardo va cac mat xich trong chudi gia tri tom Viét linh hoat cac hinh
thirc hoip tac. Két thic nam 2020, FMC dat doanh thu 4,415 ty dong, tang
19% YoY la mire tang trwdng cao nhét trong 5 ndm qua, hoan thanh 106% ké
hoach nam 2020. LNST dat 225 ty déng, gidm nhe 1.7% YoY, hoan thanh 94%
ké hoach LNST nam 2020.

Dich bénh & tdm nubi tac dong dén hiéu qua san xuét. Bién lgi nhuan gop
giam 1.7% so v&i nam 2019 con 9.7% trong nam 2020. Do tém bi dich bénh
tan cong nén gia thanh nudi tdm cao va mang néng san cla cong ty chi hoan
thanh 80% ké hoach lgi nhuan nén khéng gép phan lam tang lgi nhuan.

Diém nhan dau tu:

Nhiéu khd ndng dwoc hwéng thué 0% trong POR 15, déng gép tich cuc
vao két qua kinh doanh. Trong ndam 2019, FMC da dat dwoc mirc thué 0%
trong vu kién ban pha gia tém Viét Nam vao thj trwong My (POR13). Didu nay
tao ra nén tang tét cho viéc thda thuan khéng lam hd so ban pha gia tém vao
thi trwdng nay trong giai doan tr 01/02/2019 dén 31/01/2020 (POR 15).
Néng cao ndng luc san xuat, dén dau co’ héi tie EVFTA. Hién nay tiéu thuy
tém tai thi trwéng EU chiém 29% trong ty trong xuat khdu ctia FMC. Hiép dinh
EVFTA dwa mec thué xuat khau tém vé 0% hra hen sé& mang dén nhiéu loi
thé cho FMC mé& rong xuét khau sang EU. Nham ndm bét co hoi tr EVFTA,
FMC da m& rong vung nudi va c6 ké hoach dau tw xay dwng nha may ché
bién m&i. Nam 2020, FMC dau tw mé rong dién tich nuéi tém tai khu dat ké
bén khu nudi tdbm TaNa Farm tai Séc Trang, co6 dién tich hon 81 hecta. Bén
canh d6, ndm 2021, FMC xay dwng 2 nha may ché bién tai Séc¢ Trang véi tong
cong suét 20,000 tAn/ndm, twong dwong 100% cong suat ché bién ndm 2019,
véi mirc dau tw 400 ty ddng. Dy kién sé hoan thanh vao ndm 2022, va hoat
dong 100% cong suéat vao nam 2025.

Gia tang ty 1é twrchd nguén tdm nguyén liéu sé gop phan thuc ddy nang
luc canh tranh cda FMC. FMC dat ké hoach tiép tuc mé rong, tirng buéc
nang cao mdc dd tw chi vé nguyén liéu. D&n ndm 2021, FMC phén d4u dat
ty 1& 30%. Trong khi, cac ddi thd chinh nhw MPC c6 ty |é tw cht thdp hon FMC.
Hon niva, do quy dat phat trién vang nudi tom khéng con nhiéu, nén viéc mé
rong vung nudi gia tang ty 1€ tw chd sé la thach thirc cda cac doanh nghiép
ché bién tdm I6n trong twong lai.

Dinh gia & khuyén nghi: Chung t6i wéc tinh doanh thu ndm 2021 khoang
4,657 ty dong (+5.5% YoY), trong khi LNST ndm 2021 dat 236 ty déng (+4.6%
YoY), véi bién loi nhuan gop khoang 10.6%. Bang phwong phap dinh gia DCF
va EV/EBITDA, mtrc gid hop Iy cho cd phiéu FMC khoang 43,900 ddng/cé
phiéu (+17% so véi gia hién tai). Do dé dwa ra khuyén nghi MUA cb phiéu
nay.

Rui ro: (1) Rai ro tap trung doanh thu; (2) Rui ro nggén nguyén liéu; (3) Ruiro
ty gia hdi doai; (4) RUi ro canh tranh canh tranh tr An Do, Thai Lan, Ecuardo;
(5) Rui ro pha loang gia cé phiéu.

Doanh thu thuan (ty VND) 3,079
LNST (ty VND) 103
EPS (VND) 3,206
Tang trwdng EPS (%) -19%
Gié tri s6 sach (VND) 15,855
P/E 5.7
P/B 1.1
C6 tirc (%) 30%

3,498 3,807 3,710 4,415 4,657
112 180 230 226 236
2,818 3,888 3,979 4,607 4,014
-12% 38% 2% 16% -13%
14,723 17,138 19,141 22,044 21,355
6.5 6.4 7.0 5.7 10.0
1.2 15 15 1.2 1.9
45% 20% 25% 25% N/A
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Bat ting trong nam 2020, xuat khau tdbm chiu &p Iwc canh tranh trong nam 2021

Gia tri tom xuat khau (triéu USD)
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Ngudn: VASEP, PHFM téng hop

N&m 2020, nh& thanh quéa kiém soét dich Covid-19 tét hon cac nwédc déi thd nhw Thailand, An D6, va Ecuardo va cac
mat xich trong chudi gia tri tom Viét lai linh hoat c&c hinh thirc hop tac, Viét Nam ghi nhan mdc téng trwdng xuét khau
tém kha quan trong ndm 2020. Két thic ndm 2020, xuét khau tdm Viét Nam da vwot qua nhirng thang tram, dat 3.73 ty
USD (+11.07% YoY) v&i khéi lwong dat 411 nghin tan (+6.72% YoY).

Nam 2020, do dich Covid-19, xu huéng tiéu dung nghiéng vé cac loai tdbm c& nhé va trung binh, dang déng lanh, dé ché
bién, gia vira phai, thoi han bao quan lau, phu hop tiéu thy tai nha nhw tém thé chan trang ché bien. Trong khi, Viét Nam
c6 thé manh nudi tdm thé chan trang tham canh, gilp Viét Nam nam bat xu hwéng ngwoi tiéu dung tot hon.

Cac thi trwong Ion déu chirng kién tang trwdng t6t trong nam 2020. Thj trwedng My va Anh tang tredng nhanh nhat, voi
mcrc tang lan lwot 1a 33% va 20.1%. Tiép theo la EU va Han Quoc tang lan lvot 1a 6.1% va 3.3%.

Tinh dén hét thang 2, xuét khau tém dat trén 380 triéu USD (-0.8% YoY), do xuét khau tdm xG giam 48% con 38 triéu
USD, trong khi tdm chan tréng tdng 14% YoY dat 304 triéu USD. San pham tém st gidm do gia cao va Trung Qudc kiém
soat hang déng lanh chat ché.

Nam 2021, VASEP dw bao xuét khau tdm Viét Nam c6 thé dat 4 ty USD (+15% YoY). Tuy nhién, ap lwc canh tranh tir
téom An Do, Ecuardo va Indonesia sé gia tang trong nam nay khi cac nwéc nay kiém soat dwoc dich va quay lai sén xuét.
Chinh pht An D6 d&t muc tiéu 2.4 triéu tan tdm vao nam 2024, va cé ké hoach phat trién nudi tdm ven bién gan 8 ty
USD. Trong khi Indonesia dat ké hoach tang thém 200 nghin ha ao nudi dén nam 2024, va dwoc dw doan ndm 2021 san
lwong tém tang 10% dat 330 ngan tan.

Hon niva, gia ban tdm ctia An Do va Ecuador thap hon tir 10 — 15% so v&i tdm Viét Nam, sé 1am trdm trong thém &ap luc
canh tranh tir cac quéc gia nay. Tuy nhién, v&i trinh dd ché bién sau, c6 thé tao sw khac biét bang cac san pham gia tri
gia tdng chat lwong cao, Viét Nam sé cling cd vi thé ctia minh trén thi trwdng thé gidi. Hon niva, canh tranh gitra cac
doanh nghiép trong nwéc ciing dang tré nén séi ddng hon khi nhiéu nha ché bién tém xay dwng thém nha may mai.

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



Pllu IIlmo

SECURITIES

Bao cao cap nhat |FmMC

Tinh hinh kinh doanh cua FMC trong nam 2020

Tinh hinh kinh doanh cua FMC (ty dong)
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Thi phan xuét khau tom cia FMC qua cac nam
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Ngudn: FMC, PHFM téng hop

Két thuc nam 2020, FMC dat doanh thu 4,415 ty dong, tdng 19% YoY la méc ting trwdng cao nhat trong 5 nam qua,
hoan thanh 106% ké& hoach ndm 2020. LNST dat 225 ty ddng, gidm nhe 1.7% YoY, hoan thanh 94% ké hoach LNST
nam 2020. San lwgng tdm ché bién tang 24% YoY I&én khoang 20 ngan tan, hoan thanh 116% ké hoach ndm 2020. Trong
khi san lwong tdm tiéu thu dat 18 ngan tan, hoan thanh 115% ké hoach ndm 2020. Doanh thu ctia FMC téang 19%, cao
hon 1.5x so vé&i mirc tang trwdng trung binh cta cac cong ty xuat khiu tdom niém yét.

Bién loi nhuan gop giam 1.7% so v&i nam 2019 con 9.7% trong nam 2020. Nguyén nhén 1a do tém bj dich bénh tan cong
nén gia thanh nudi tdm cao va mang néng san ctia cong ty chi hoan thanh 80% ké hoach Igi nhuan nén khéng gép phan

lam tang lgi nhuan.

Ty trong doanh thu xuét khdu ctia FMC déng goép vao kim ngach xuét khdu tém ngay cang tang qua cac nam voi CAGR
khoang 8% trong giai doan 2017-2020, va dat 5.1% vao ndm 2020. Diéu nay cho thay vi thé canh tranh ctia doanh nghiép

ngay cang cai thién.

Co cau doanh thu ctia FMC theo san pham giai

doan 2018 - 2020 (ty dong)
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Tang trwédng doanh thu cta cac doanh nghiép

xuéat khau tom niém yét
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Xuét khau tém la dong lwc tang trwdng chinh. Doanh thu ban thdy san tang 21% YoY, dat 4,300 ty déng, chiém 97%

tbng doanh thu. Mang néng san gidm 25% YoY con 115 ty déng.

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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Da tang trwdng tich cyc trong nam 2020 dang tiép tuc trong cac thang dau nam 2021. Doanh thu xuét khau tang trwéng
kha quan trong 2 thang dau nam 2021, v&i mire tang 10% vao thang 2/2021, va 42% vao thang 1/2021. Lay ke 2M 2021,
doanh thu xuét khau ctia FMC dat 25.2 triéu USD, tang 26% YoY, v&i sén lwong tiéu thu dat 2,173 tAn tom (+36% YoY).

Dw phéng két qua kinh doanh 2021

Chung t6i wéc tinh doanh thu ndm 2021 khodng 4,657 ty déng (+5.5% YoY), trong khi LNST ndm 2021 dat 236 ty déng
(+4.6% YoY), do:

(1) Thi trwdng tdm toan cau dy kién sé trj gia 24.1 ty USD vao nam 2026. Nhu ciu tdm trén thé gi&i con nhiéu dw
dia tang truwdng khi y thire tdng cwong stre khde ngay cang dwoc chi trong trén thé gidi do dai dich. Ngwoi tiéu
dung chd trong tém thé chan trdng hon. Hon niva, do tdm thé chan trang la thé manh cua Viét Nam, Viét Nam
nhiéu kha nang sé nam bat co’ hdi tv xu hwéng nay.

(2) Do cong suét ché bién clia cac nha may clia FMC da gan dat 100%, nén ching t6i dw phong doanh thu nam
2021 tang trwdng vira phai & mirc 5.5%. Hon nira, do canh tranh tlir An D6, Ecuardo, va Indonesia sé khién thi
trwdng tdm nam 2021 canh tranh sbi déng.

(3) EVFTA sé la dong lwc tang trwdng trong nam nay.
(4) Nhiéu kha nang dwoc hwéng thué 0% trong POR 15, déng gop tich cuc vao két qua kinh doanh.
Trong dai han, FMC c¢6 nhivrng diém nhan dau tw sau:

(1) Nang cao nang lyc san xuét, don dau co hoi tv EVFTA. Hién nay tiéu thu tom tai thj trwong EU chiém 29% trong
ty trong xuét khiu ctia FMC. Hiép dinh EVFTA dwa murc thué xuat khau tdm vé 0% hira hen sé mang dén nhiéu
loi thé cho FMC mé& rong xuét khau sang EU. Nham ndm bat co hdi tr EVFTA, FMC d& mé& rong ving nudi va
c6 ké hoach dau tw xay dwng nha may ché bién mai. Nam 2020, FMC dau tw mé rong dién tich nuéi tdm tai khu
d4t ké bén khu nudi tdbm TaNa Farm tai Séc Trang, co dién tich hon 81 hecta. Bén canh do, nam 2021, FMC xay
dwng 2 nha may ché bién tai Séc Trang véi téng cong suét 20,000 tadn/nam, twong dwong 100% cdng suat ché
bién ndm 2019, v&i mirc dau tw 400 ty ddng. Dw kién s& hoan thanh vao ndm 2022, va hoat déng 100% codng
suét vao ndm 2025. Cong ty cho biét nam 2022 ky vong sé la ndm téng trudng vwot bac cha cong ty.

(2) Gia tang ty l& tw chi ngudn tdm nguyén liéu sé gop phan thuc dy nang lwc canh tranh ctia FMC. FMC dat ké
hoach tiép tuc mé réng, trng bwéc nang cao mre dd tw chd vé nguyén liéu. Nam 2021, FMC phan dau dat ty 1&
30%. Trong khi, cac déi thdi chinh nhw MPC ¢6 ty & tw chi thAp hon FMC. Hon niva, do quy d4t phat trién ving
nudi tdm khoéng con nhidu, nén viéc mé réng ving nudi gia tang ty & tw cha sé la thach thirc cla cac doanh
nghiép ché bién tdm I&n trong twong lai.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
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 FMC khoang 43,900 d6ng/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 déng) 2021F 2022F 2023F 2024F 2025F

Loi nhuan trwéec lai vay va thué (EBIT) 236 315 401 452 491
Loi nhuan hoat dong rong sau thué 225 301 383 432 469
Khéu hao 74 80 86 96 107
e (76) (131) (158) (164) (178)
CAPEX (112) (124) (139) (145) (145)
FCFF 111 127 172 219 252
Gia trj hién tai cia FCFF (WACC 9.7%) 101 106 130 152 159
Gia tri hén tai cua cubi cung (2.0% g) 2,112

No rong (174)

Gia tri vén c6 phan 2,585

SLCP 58,852,800

Gia hop Iy (VNDICP) 43,917

Phwong phap EV/IEBITDA

2021 EBITDA 309 DCF EV/IEBITDA Giahop ly

EV/EBITDA nganh 8.9x Giahop ly 43,917 43,855 43 900
EV 2,755 (VNB/CP) ’

No rong (174) Ty trong 80% 20%  VNDICP
Gia tri von co phan 2,581

SLCP 58,852,800

Gia hop Iy (VNDICP) 43,855

Rui ro:
a. Rairo tap trung doanh thu.

Ty lé xuét khéu\c&a FMC sang Chau Au, Nhat Ban, va My chiém lan Iwot 1a 29%, 24% va 32%, do do FMC chiu anh
hwéng tir nhu cau xuat khau cla céac thi trwéng nay, khi nhu cau tai cac thi nay gidm sé tac dong tiéu cuwc dén cong ty.

b. Rui ro ngudn nguyén liéu.

Hoat dng nudi tdm chiu anh hwéng nhiéu bai thoi tiét va dich bénh. Hién twong thoi tiét khong thuan loi gay thiéu hut
dén nguon cung tdm va kho khan trong hoat dong nudi trong, lam tang gia tdm nguyén liéu, anh hudng dén bién lgi
nhuan gép cua cac doanh nghiép ché hién.

C. Ruiro ty gia héi doai.

V&i hon 95% doanh thu la xuét khdu, FMC déi mat véi rai ro bién déng ty gia héi doai, chi yéu la EUR, JPY, USD tai ba
thi trwdng xuat khau I&n 1a Chau Au, Nhat Ban, va My. B4t 6n tai cac thi trwdng xuat khdu va sw anh hwéng cta cac yéu
t6 dia chinh tri dén ty gia la rdi ro dang quan tam.

d. Rairo canh tranh ttr An D@, Thai Lan, Ecuardo.

e. Ruiro phalodng gia cé phiéu.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trana 5
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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So lwgc cong ty

C6ng ty C6 phan Thwc phdm Sao Ta thanh lap ndm 1996, nadm
2003 chuyén sang hoat dong theo mé hinh ¢ phan, ndm 2006
cb phiéu ctia cdng ty niém yét va giao dich tai HOSE. Hoat dong
kinh doanh chinh |& Ché bién va xuat khau cac san pham tiy tém
chiém hon 96% doanh thu. Cac san phadm chinh cta cong ty la
Toém twoi, Tém Nobashi, Tém tdm bét, tdm hap trong do tdm twoi
chiém ti trong I&n nhét, 37.02%, sau d6 la tdm Nobashi 27.13%,
véi thi trwedng tiéu thu truyén théng 1a Nhat va My. Hién FMC
dang m& réng va khoi phuc lai cac thi trwdng EU, Nga va Han
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy 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 2020A

Doanh thu thuan 3,079 3,498 3,807 3,710 4,415 4,657
Gia vén hang ban (2,841) (3,225) (3,412) (3,285) (3,986) (4,164)
Loi nhuan goép 238 273 395 425 430 493
Chi phi ban hang (72) (97) (101) (118) (147) (164)
Chi phi QLDN (47) (47) (77) (69) (58) (94)
Lei nhuan tir HDKD 119 129 217 238 225 236
Loi nhuan tai chinh (11) (14) (23) 3) 11 11
Chi phi lai vay (21) (32) (23) (17) (14) (17)
Loi nhuan trwéc thué 109 115 194 236 237 247
Loi nhuan sau thué 103 112 180 230 226 236
LNST clia cb déng Cong ty ty me 103 112 180 230 226 236
Can doéi ké toan

Tai San Ngan Han 1,078 1,343 1,187 1,098 1,221 1,528
Tién va twong duong tién 326 166 27 244 268 489
DPAu tuw tai chinh ngan han - - 5 9 10 10
Phai thu ngén han 251 413 289 242 305 317
Hang tdn kho 477 736 837 578 608 680
Tai san ngan han khac 24 28 29 25 30 31
Tai San Dai Han 296 307 308 423 490 524
Phai thu dai han 0 - - 3 4 4
Tai san c6 dinh 234 276 276 267 308 346

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

Chi phi xay dwng d& dang 29 3 13 105 7 2
Dau tw tai chinh dai han - - - - - -
Tai san dai han khéac 32 28 19 47 171 171
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 1,374 1,650 1,495 1,521 1,711 2,052
No phai tra 898 1,076 806 582 630 697
N ngén han 892 1,069 799 572 620 687
Ng dai han 7 7 8 10 10 10
Vén chu sé hivu 476 574 689 939 1,081 1,355
Vén gop 300 390 402 490 490 589

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 1,374 1,650 1,495 1,521 1,711 2,052

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 7
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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Lwu chuyén tién té 2018A 2019E 2020E

Lwu chuyén tién thuan tr HD Kinh 23 (280) 364 557 44 227
doanh

Lwu chuyén tién thuan tr HD Dau tw (6) (47) (76) (151) (63) (112)
Lwu chuyén tién thuan tr HD Tai chinh (14) 168 (428) (189) 43 106
Lwu chuyén tién thuan trong ky 2 (159) (140) 217 24 221
Tién & twong dwong tién dau ky 323 326 166 27 244 268
Tién & twong dwong tién cubi ky 326 166 27 244 268 489

Chi s6 tai chinh

Tang trwdng (%)

Doanh thu 7.0% 13.6% 8.8% -2.5% 19.0% 5.5%
Loi nhuan sau thué 5.5% 9.3% 60.6% 27.3% -1.7% 4.6%
Téng tai san 2.2% 20.1% -9.4% 1.7% 12.5% 19.9%
Téng vén chd sé hiru 37.9% 20.7% 20.0% 36.3% 15.2% 25.3%
Kha nang sinh 1&i (%)
Ty suét 1ai gop 7.7% 7.8% 10.4% 11.4% 9.7% 10.6%
Ty suat EBIT 3.9% 3.7% 5.7% 6.4% 5.1% 5.1%
Ty suét 13i rong 3.3% 3.2% 4.7% 6.2% 5.1% 5.1%
ROA 7.5% 6.8% 12.1% 15.1% 13.2% 11.5%
ROE 21.6%  19.6% 26.2% 24.5% 20.9% 17.4%
Hiéu qua hoat dong
Sé ngay phai thu 31 44 30 27 27 27
Sbé ngay tdn kho 60 82 88 63 55 59
Sé ngay phai tra 4 5 9 5 5 5
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.21 1.26 1.49 1.92 1.97 2.23
Ty suét thanh toan nhanh 0.67 0.57 0.44 0.91 0.99 1.23
Céu trac tai chinh
Téng no/Tdng tai san 0.65 0.65 0.54 0.38 0.37 0.34
Téng no/Vén chi sé hiru 1.89 1.87 1.17 0.62 0.58 0.51
Vay ngén han/VCSH 1.88 1.86 1.16 0.61 0.57 0.51
Vay dai han/VCSH 0.01 0.01 0.01 0.01 0.01 0.01
Nguon: PHFM

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



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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