CONG TY CcO PHAN CMC

Méa CK: CVT San: HOSE/Vietnam Nganh: Vat liéu xay dwng

MUA [+12.08%)]

Ngay cap nhat: 29/10/2019

Gia muc tiéu 25,668 VND
LU 22,900 VND
(25.10)

+82-28) 5 413 5479- support@phs.vn

Théng tin cé phiéu

CP dang lwu hanh (triéu) 36.4

Free-float (triéu) 29.4
Vén héa (ty déng) 853.06
KLGD TB 3 thang 261,839
S& hiru nwéec ngoai 13.41%
Ngay niém yét dau tién 05/10/2017

Cé déng lén

= VIETNAM BANK FR
IND & TRD

= Nguyen Quang Huy

11.94%

/@m

———y

NGUYEN VAN
CHUONG

CIMB Group
Holdings Bhd

= Duong Quoc Chinh

= Others

Bién dong gia cé phiéu so véi Index

s GV s \/NINDEX

PIE - 6 MONTHS

Nguén: FiinPro
Chi sb tai chinh

Quy 3/2019 ting trwéng an twong nhé vao chuyén bién tich
cwc trong hoat déng ban hang

Cap nhat két qua kinh doanh Q3/2019: Trong quy 3/2019, cong ty cd phan
CMC tiép tuc ghi nhan mtrc ting trwdng an twong, sé liéu cap nhat cho thay
doanh thu thuan quy 3/2019 CVT dat 461.4 ty VND (+12.0% yoy) va la mic
doanh thu cao nhét trong lich st ctia CVT.

DPa phuc héi trong quy 3 dén tlr viéc doanh s ban hang bat dau tdng nhanh
trong 2 quy cudi ndm phuc vu nhu cu chinh trang nha cra. Bén canh dé, ching
t6i cho rang nhu cau thi trwong cho cac dong san phdm mai nhw gach bp lat
thAm mudi tan va muéi vi tinh dang tdng nhanh hd tro' cho doanh sé ban hang
clla CVT.

Ldy ké 9 thang, doanh thu CVT dat 1,112.7 ty VND, tédng nhe 6.0% so véi clng
ky 2018, hoan thanh 65.5% ké hoach doanh thu c& ndm 2019. Bén canh do, loi
nhuan trwéc thué (LNTT) quy 3 cla CVT dat mirc 65.7 ty VND (+26.8% yoy), ldy
ké LNTT dat 136 ty VND (-5.0% yoy), hoan thanh 61.8% ké hoach nam 2019.

Dw phong két qua kinh doanh 2019:

Trong b&o céo nay, chang tdi tiép tuc ghi nhan mirc tang trwéng tich cuc trong
quy 3 & ca doanh thu va loi nhuan trwéc thué cia cong ty. Doanh thu thuan trong
nam 2019 dy kién sé dat mirc 1,553.1 ty VND (+7.0% yoy) thay ddi +3% so v&i
v&i bao cao trwéc nhd vao hiéu suét tiéu thu san pham Ceramic va Granite moi
duwoc tang thém.

Loi nhuan sau thué 2019 wéc dat mirc 167.67 ty VND, tang trwdng (+3.5% yoy).
Stre tiéu thu cac san phadm cé bién loi nhuan cao & cac dong gach bp lat moi
chwa thé som cai thién manh bién gop ctia don vi. Pdng thoi tac dong do tré cia
gi4 nguyén liéu dau vao giam trong ndm 2019 cé thé van chwa dwoc phan anh
trong két qua kinh doanh 2019Q3.

Hién tai, bién lgi nhuan gdp (LNG) cda don vij van duy tri & mdc twong dwong
trong nam 2018, bién lai gop 2019Q3 dat 17.53% c6 sy cai thién nhe hon so v&i
murc 17.25% cung ky. Bién LNG trong quy 4 c6 thé tang thém 5% so véi quy 3
do tiép tuc hoat ddng gidi phong tdn kho va thic ddy ban hang manh mé hon
vao dip cudi ndm, kéo bién gop ca cai thién nhe so véi mirc ciing ky 2018. Theo
do, bién LNG 2019 cap nhat wéc dat 19.77%, céi thién nhe so véi cung ky 2018.

Quy 3-4 van |a thoi diém tap trung phan Ién doanh thu ctia doanh nghiép, nén
can theo ddi kha nang cé sw dot pha trong két qua kinh doanh ctia CVT trong
giai doan dang chu y nay.

Dinh gia: Bang phwong phap dinh gia chiét khiu dong tién va dinh gia so sanh
PE, v&i gid dinh than trong, chung téi xac dinh mac gia hop ly cho CVT nam &
murc 25,668 VND/cd phiéu, twong dwong PE Forward bang 5.62x, rng vé&i mic
upside 12.08%, tir d6 c6 khuyén nghi MUA ddi v&i c¢b phiéu nay.

Rui ro: (1) Viéc thay dbi ngudn nhién liéu tir khi than sang nhién liéu dbt GAS
lam tang chi phi nguyén vat liéu va gidm bién goép; (2) Ap lwc canh tranh ting
cao khi cac doanh nghiép trong nganh déu cé gang tdi da hda céng suat thiét
ké.

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

Tang trwdng EPS (%)

P/IE

C6 twre tién mat (VND)

2014A PAONRSYAN PAONIGYAN 2017A PAONRSY:N 2019F
721.9 680.2 1,117.7 1,181.1 1,450.9 1,553.1
165.2 62.7 152.0 173.8 162.0 167.7
10,327.8 3,263.9 7,918.9 6,157.1 4,414.9 4,569.9
945% -68% 143% -22% -28% 4%
5.62x
25% 0% 10% 0% 0% 25%

Ngudn: Bao céo tai chinh, PHFM Reseach
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Phu Hung
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Ngudn: Béao céo tai chinh

Diém sang dang chu y trong hoat déng ban hang

Tirng bwéc ddy manh giai phéng lweng hang tén kho
I&n

Hang ton kho thuong chiém ty trong cao trong co' cau tai
san, rudi ro hang tén kho chiém dung von la ganh nang cho
cong ty khi thwee hién chinh sach ban trd cham cho khach
hang.

Cubi quy 3/2019, ty I ton kho trén téng tai san giam manh
vé mirc 31% tir mirc dinh 42% trong quy 2. V|ec giai quyet
duoc luvong tdn kho Ién trong thdi gian ngén cho thay
chuyén bién tich cwc ctia CVT trong thiic ddy doanh sé ban
hang. Thém vao dé, lwong hang tén kho trong qué khir dwoc
gidi phong sé don dwéong cho cac thanh phdm cé gia gbc
thap hon (dwoc hwéng loi tir gia nguyén liéu dau vao giam),
gop phan cai thién bién loi nhuan ctia CVT tir quy 4/2019.
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Ngudn: B&o céo tai chinh

Trong quy 3/2019, chinh sach ban hang cling c6 nhirng diém 'sang duoc phan anh rd & cac khoan phai thu va ngudi mua
tra tién trwdc. Khodn muc phai thu khach hang giam manh xudng mirc 26 ty VND tir mirc cao 52 ty VND trong quy 2. Trong
khi d6, cac khodn ngudi mua tra tién trwdc ghi nhan mae tang dot bién tir 6 (quy 2/2019) 1&én 27 ty VND (+300% yoy) trong
quy 3/2019. Chung tdi danh gia CVT da cé sy cai thién tich cwce trong viéc gidi quyét cac khodn céng no ban hang & quy
3. Theo d6, CVT dang tirng buwdc gidi quyét bai toan téi wu hda vén lwu dong, cai thién tinh hinh tai chinh cGa coéng ty dam

bao st dung t&t ngudn tién thu vé tir hoat ddng kinh doanh.

Tir ngudn tién c6 dwoc, CVT tiép tuc tan dung dé gidm bot ap luc no vay, hién ty 1& no vay/tdng tai san & murc thap nhat
ké tr 2017Q1 va van dang trén da gidm. V6éi buéce di than trong trong st dung co cau vdn, doanh nghiép cé thé gidm bét
ganh nang chi phi tai chinh ngay trong nam 2019, bao vé bién lai rong trong giai doan t&i.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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CMC2 Giai doan 4 van chwa dwoc thwe hién trong quy 3/2019

Vé dy 4n CMC?2 - giai doan 4 van chwa dwoc thuc hién trong quy 3/2019, cén’tiép tuc theo ddi tinh hinh ctia CMC Giai
doan 4 trong cac quy t&¢i. Nha may CMC2 — giai fj’oan 4 hoan thanh sé la nhan té thuc day doanh thu tdng manh di kém ty
trong cac san pham cé bién cao tang lén gép phan cai thién bién LNG.

Dw bao nam 2019 va dinh gia

Doanh thu thuan quy 3/2019 CVT dat 461.4 ty VND
(+12.0% yoy). bay la két qua kha tich cwc 1a mirc doanh
thu cao nhat trong lich s cia CVT.

Da phuc hdi trong quy 3 den t viéc doanh sb ban hang
tang nhanh trong 2 quy cudi ndm phuc vu nhu Cau chinh
trang nha clra. Bén canh 4o, chung téi cho rang nhu
cau thi trwong cho dong san phadm méi gdbm gach op lat
thdm mudi tan va muéi vi tinh dang tang nhanh hé tro
cho doanh sé ban hang ctia CVT di lén. Trong diéu kién
thi trwérng gach 6p lat chiu &p lwc canh tranh do cung
nhiéu hon cau, CVT cho thdy huéng di hiéu qua trong
viéc khai thac hé thdng dai ly phan phéi & mién Béc.

Doanh thu thudn trong ndm 2019 duw kién sé dat muc
1,553.1 ty VND (+7.0% yoy) nhé vao hiéu suét tiéu thy
sa&n pham Ceramic va Granite mé&i dwoc tang thém. Lo
nhuan sau thué 2019 wéc dat mic 167.67 ty VND
(+3.5% yoy).

Bién loi nhuan CVT c6 thé da cham day trong quy
3/2019 va c6 thé cai thién dan trong cac quy t&i do
hwéng loi tr viéc gia nhién liéu nhw than va khi dbt
nhap khiu déu gidm so véi ciing ky. Thém vao dé, cling
véi viéc ddy manh x& ly hang ton kho, cac dong san
phdm mé&i cé bién cao sé& chiém ty trong nhiéu hon
trong san lwong tiéu thu gép phan cai thién bién gop
trong nam 2019. U&c tinh bién gbp trong quy 4/2019
tang trwdng thém 5% so véi quy 3 gilp dwa bién Ilgi
nhuan gbp ca nam cai thién nhe & mc 19.77%.

Bang phwong phap dinh gia chiét khdu dong tién va
dinh gia so sanh PE, v&i gia dinh than trong, ching toi
xac dinh mirc gia hop Iy cho CVT ndm & mirc 25,668
VND/cd phiéu, twong dwong PE Forward bang 5.62x,
&ng véi mirc upside 12.08%, tir d6 cé khuyén nghi
MUA dbi v&i cb phiéu nay.
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Nguén: Bao céo tai chinh, PHFM Research

Mét sé cac thay déi trong cac gia dinh dinh gia so vé&i bao cao trwéc

Bao cao lan dau

Béao cao cap nhat

Ghi cha

(12/08/2019)

(22/10/2019)

Tang Doanh thu di ngang. Tang Tang trwdng doanh
trwdng trwdng & mrc 4% yoy thu Ién mirc 7% yoy
doanh thu
Bién lgi bi ngang & mirc 19.1% Cai thién nhe Ién
nhuan gbp murc 19.77%
Beta dieu 0.99 0.95
chinh
GG 13.02% 12.71%
P/E Peer 4.7x 5.8x

Hoat dong ban hang 2 quy cudi nam s6i déng hon
duw kién. CVT ddy manh giai phéng hang tén kho.

Ky vong bién LNG cham day trong quy 3/2019.

Gia nhién liéu dau vao la than va khi dot trén da
giam manh. Ty trong sdn pham bién cao tang Ién

Cap nhat sé liéu dinh gia 10/2019

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Dinh gia theo phwong phap chiét khau dong tién

Chi tiéu (triéu VND) 2021F 2022F
LNST 167,673 170,586 172,636 175,600 181,552
Lai Vay Sau thué 29,698 30,166 30,504 31,013 32,253
Khau hao 128,440 139,445 150,440 160,829 173,535
Thay d6i VLD -73,929 -67,893 -74,381 -86,797 -107,339
Chi TSCD -91,626 -120,000 -119,888 -113,294 -138,543
FCFF 160,257 152,305 159,310 167,351 141,458
WACC 12.71% - - - -
Hé soé chiét khau 1.00 2.00 3.00 4.00 5.00
PV CF 142,185 119,891 111,264 103,700 77,770
PV Gia tri cudi cung (g=1.0%) 670,765
Gia tri DN 1,225,574
No -373,201
Tién mat 62,430
Gia tri vén hoa (Triéu VND) 914,803
CP Iwu hanh 35,390,887
Gia méi c6 phiéu (VND) 24,933

Pinh gia theo phwong phap so sanh PE

Von hoéa
(Triéu USD) P/E Peer
GMX 5.9 8.20x DCF 24,933 50% 12,466.5
VHL 29.30 4.86x PE 26,403 50% 13,201.5
VIT 12.60 3.81x 25,668.0
TLT 4.19 6.24x
Average 5.78x

Rui ro:
(1)  Viéc thay dbi ngudn nhién liéu tlr khi than sang nhién liéu dbt GAS lam tang chi phi nguyén vat liéu va gidam bién
loi nhuén gop.
(2)  Ap luc canh tranh tang cao trong khi thi trudng bat déng san dang cé chiéu hwéng chivng lai trong nam 2019.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e A
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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Phu Hl}llg

So lwec cong ty

CVT chu yéu san xuét, kinh doanh cac loai gach p, lat bao gébm: (1) Gach
&p, gach lat ceramics: 1& mat hang truyén thdng tr 1997 va hién chiém ty
trong cao nhét trong tdng san lwong ban ra cGa doanh nghiép (trong ndm
2018 chiém 71% tdng san lwong). (2) Gach bp, lat granit: chiém gan 25%
tdng san lwong. (3) Ngoi: S&n phadm méi bat dau tung ra thi trwong ndm

2016.

Nguyén vat liéu dé san xuét gach ctia CVT cha yéu gdm dét sét va trang
thach (fenspat), nguén cung cap cac nguyén vat liéu nay cho CVT tap trung
& céc tinh phia B&c trong nwéc. CVT hién nay dang st dung khi than véi
than cam dwoc mua tr Quang Ninh dé& lam nhién liéu cho céc 16 nung

thanh ph&dm bén canh dwa vao van hanh mét sé 16 nung béng khi dbt.

Qua trinh tang vén

Triéu déng
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Nguén: CVT va PHFM téng hop

366,909

2019F

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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B&o céo tai chinh (triéu VND)

Két qua kinh doanh 2015A 2016A 2017A

Doanh thu thuan 721,903 680,204 1,117,721 1,181,090 1,450,900 1,553,120
Gia vén hang ban 483,267 548,634 854,551 899,580 1,164,516 1,246,041
Loi nhuan gop 238,636 131,570 263,170 281,510 286,384 307,079
Chi phi ban hang 6,181 6,560 5,160 7,806 11,137 11,137
Chi phi QLDN 29,350 29,749 41,489 41,120 39,112 55,381
Loi nhuan tir HDKD 203,105 95,261 216,522 232,585 236,134 240,560
Loi nhuan tai chinh (21,595) (19,217) (34,959) (23,728) (36,608) (38,262)
Chi phi l&i vay 22,136 19,552 35,914 27,383 34,797 37,249
Loi nhuan trwéc thué (750) 4,446 8,773 8,615 3,646 8,006
Loi nhuan sau thué 180,761 80,491 190,336 217,472 203,173 210,305
LNST cla ¢ déng 165,244 62,667 152,042 173,779 161,986 167,673
Can dbi ké toan

Tai San Ngan Han 382,063 383,842 465,492 509,764 634,312 790,208
Tién va twong dwong tién 151,788 75,417 149,245 74,014 62,430 149,750
Dau tw tai chinh ngan han - - - 20,000 - -
Phai thu ngan han 48,709 25,892 34,105 56,782 90,599 102,403
Hang ton kho 180,594 257,562 266,620 348,503 476,670 529,985
Tai san ngan han khac 972 24971 15,521 10,465 4,612 8,070
Tai San Dai Han 273,657 547,940 540,654 727,430 700,729 663,914
Phai thu dai han - - - - - -
Tai san cb dinh 263,823 251,934 506,649 433,629 671,307 634,492
B4t dong san dau tw - - - - - -
Chi phi xay dwng d& dang 3,894 291,550 31,035 285,650 16,559 16,559
Dau tw tai chinh dai han - - - - - -
Tai san dai han khac 5,941 4,456 2,970 8,152 12,863 12,863
Loi thé thwong mai - - - - - -
Téng céng tai san 655,721 931,782 1,006,146 1,237,195 1,335,041 1,454,122
N phai tra 414,787 642,019 619,488 696,702 700,813 780,057
No ngén han 296,619 384,388 462,732 530,558 671,625 663,057
No dai han 118,168 257,632 156,757 166,144 29,188 117,000
Vén chu sé hiru 240,933 289,763 386,658 540,493 634,228 674,065
Vén diéu lé 160,000 192,000 282,239 366,909 366,909 366,909
Théng dw VCP 10,266 10,076 10,076 14,877 14,877 14,877
Loi nhuan GL 50,647 62,667 152,042 173,779 197,798 232,450
Quy dAu tw phat trién 17,574 25,020 32,540 63,782 48,829 54,013
Quy dw phong 2,446 - - - - _
Quy khac - - - 5,816 5,816 5,816
C6 phiéu quy - - - - - -

Loi ich cé dong thiéu sé - - - § . .
Téng ngudn vén 655,721 931,782 1,006,146 1,237,195 1,335,041 1,454,122

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i 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 2014A 2015A 2016A 2017A 2018A 2019F
Lwu chuyén tién thuan tlr HD Kinh 55,912 26,573 268,805 190,339 91,156 236,158
doanh

Lwu chuyén tién thuan tr HD Dau (76,259)  (255,909) (88,567) (267,914) (59,534) (89,737)
tw

Lwu chuyén tién thuan tr HD Tai 121,088 152,774  (106,411) 2,344 (43,205) (59,101)
chinh

Lwu chuyén tién thuan trong ky 100,740 (76,562) 73,828 (75,231) (11,584) 87,320
Tién & twong duwong tién dau ky 51,045 151,788 75,417 149,245 74,014 62,430
Tién & twong dwong tién cudi ky 151,788 75,417 149,245 74,014 62,430 149,750

Chi s6 tai chinh

Tang trwdng (%)

Doanh thu -5.8% 64.3% 5.7% 22.8% 7.0%
Loi nhuan sau thué -62.1% 142.6% 14.3% -6.8% 3.5%
Tdng tai san 42% 8% 23% 8% 9%
Téng vén chi sé& hiru 34% 42% 8% 23% 8%
Kha nang sinh 1&i (%)

Ty suét 1ai gop 33.1% 19.3% 23.5% 23.8% 19.7% 19.8%
Ty suét EBIT 28.1% 14.0% 19.4% 19.7% 16.3% 15.5%
Ty suét EBITDA 34.0% 20.6% 28.0% 28.0% 23.9% 23.8%
Ty suét i rong 22.9% 9.2% 13.6% 14.7% 11.2% 10.8%
ROA 33.6% 10.9% 19.2% 17.9% 14.4% 13.0%
ROE 134.8% 34.5% 57.3% 51.4% 34.9% 28.5%

Hiéu qua hoat déng

Vong quay khoan phai thu 18.37x 17.18x 34.36x 24.77x 19.16x 14.81x
Vong quay hang ton kho 4.64x 3.10x 4.26X 3.84x 3.52x 2.93x
Vong quay khodn phai tra 6.34x 5.41x 6.08x 5.51x 5.93x 5.93x
Kha nang thanh toan

Ty suét thanh toan hién thoi 0.77x 1.29x 1.00x 1.01x 0.96x 0.94x
Ty suét thanh toan nhanh 0.10x 0.42x 0.30x 0.25x 0.06x 0.39x
CAu trc tai chinh

Tdng no/Téng tai san 0.63x 0.69x 0.62x 0.56x 0.52x 0.54x
Téng ng/Vén chi sé hiru 1.72x 2.22x 1.60x 1.29x 1.10x 1.16x
Vay ngén han/VCSH 0.74x 0.69x 0.62x 0.44x 0.59x 0.51x
Vay dai han/VCSH 0.49x 0.89x 0.41x 0.31x 0.05x 0.17x

Nguén: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TranE 7
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Pam bao phan tich

Béo céo duoc thyc hién bdi Van Tién Hung, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quj Phu Hung. M&i nhan
vién phu trach vé phan tich, chién lwoc hay nghién cteu chiu trach nhiém cho sw chuan bi va néi dung cua tat ca cac phan co
trong ban bao céo nghién ctu nay dadm bao rang, tt ca cac y kién cla nhirng ngudi phan tich, chién lwoc hay nghién ciru
déu phan anh trung thyec va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cédo. Mi nhan vién phan tich,
chién lwoc hay nghién ctru ddm bao rang ho khéng dwoc hwdng bat clr khoan chi tra nao trong quéa khtv, hién tai cling nhw
twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwd'ng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi i 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

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

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Céng ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao cédo. Pay khong phai 1a ban chao hang hay sw nai khan mua cua bat ctv cé phiéu nao. Chirng
khoan Phi Hwng/Quan ly Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (ho&c chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khéng can bao truéc.
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