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Nguédn: Fiinpro

Chi sé tai chinh

Co héi trong dai han nho gia nang nang suat
va hwong loi tie EVFTA

Cap nhat KQKD 2020:

Két thiic nam 2020, doanh thu ciia MSH dat 3,813 ty dong (-13.6% YoY) nho xuat
khau khéu trang va do bao ho, hoan thanh 119% ké hoach doanh thu, LNST dat
232 ty ddng (-48.5% YoY).

MSH la doanh nghiép cé bién lgi nhuan gép cao nhat nganh dét may. Loi
nhuan gop dat khoang 751 ty ddng (-19% YoY), v&i bién loi nhuan gop & mirc
20% vao nam 2020, gidm nhe 140 diém so v&i ndm 2019, nhwng cao hon 1.5x so
v&i mure trung binh cac doanh nghiép dét may.

Trich ldap dw phong cho khoan phai thu cda New York & Co. la nguyén nhan
chinh 1am loi nhuén sau thué gidm manh 49% YoY. Chi phi quan ly doanh
nghiép tang 59% YoY Ién 376 ty ddong do MSH trich lap dy phong 162 ty déng
khoan phai thu khoé doi. Két thic ndm 2020, khodn phai thu cia Commercial
Offshore (New York & Company) la 218 ty ddng, chiém ty trong I&n nhét trong co
céu khoan phai thu ctia MSH (40%), lam cho Phai thu khach hang tang manh 21%
YoY I&n 548 ty déng. Cong ty da trich 1ap dw phong khoang 70% khoan phai thu
ctia New York& Co., twong dwong 154 ty déng.

Dinh gia & khuyén nghi:

Dwa trén trwong hop twong tw: SEARS Holding, mét déi tac cua CTCP Dét may -
DPau tv - Thwong mai Thanh Céng (HOSE: TCM), da nop don pha san tai Hoa Ky
vao nam 2018, va TCM da nhan dwgc don xac nhan cla toéa va sé nhan dwoc
20% khoan phai thu. Va hién tai MSH da trich 1ap dy phong khodng 70% khoan
phai thu ctia New York& Co.. Do d6, ching t6i gid dinh MSH sé trich 1ap dw phong
thém 10% khoan phai thu nay trong nam 2021, twong dwong 21.8 ty ddng. Qua
do, chang téi wéc tinh LNST nam 2021 sé phuc héi manh 45% YoY, dat 336 ty
doéng, du doanh thu wéc tinh twong dwong nam 2020 & khoang 3,852 ty déng
(+1% YoY) do anh hwéng cta viéc mat di khach hang Ién 1a New York & Co.. Bang
phwong phéap dinh gia DCF va EV/EBITDA, mic gia hop Iy cho cb phiéu MSH
khoang 56,300 dong/cé phiéu (+17% so v&i gia hién tai). T do dwa ra khuyén
nghi MUA cé phiéu nay.

Diém nhan dau tw dai han:

1) Hiéu qua tr viéc chuyén dbi phwong thirc may sang FOB. Trong twong lai, voi
viéc chuyén déi sang may theo hinh thirc FOB sé& gia ting bién lgi nhuan cia MSH
va gitp doanh nghiép dap (rng quy tac xuat xt cha cac Hiép dinh thwong mai dé
dang.

2) Nha may may Séng Héng 10 di vao hoat ddng sé nang téng cong suat thiét ké
I&n 24%, dy kién sé& dong gép vao tang trwdng chung cia Cong ty.

3) Hwéng loi tir EVFTA. Thué xuét khau cac san phdm quan 4o sang EU sé duoc
x6a bd ngay khi Hiép dinh c6 hiéu lwc. Nhdm han ché ri ro phu thudc vao ngudn
cung nwéc ngoai, MSH dy kién ddu tw mdi hodc tim lién doanh lién két phuc vu
cho viéc cung (rng nguyén liéu. K& hoach nay sé gilp cong ty dap rng dwoc quy
t4c xuat x(r ctia EVFTA, gia tdng kha nang hwéng loi tir hiép dinh.

Rai ro: (1) Rui ro dich Covid-19; (2) RUGi ro ngudn nguyén liéu; (3) Rui ro canh
tranh; (4) Rui ro tap trung khach hang; (5) Rui ro nguon lao déng; (6) Rui ro ty gia
hoi doai.

Doanh thu thuan (ty VND) 2,992
LNST (ty VND) 185
EPS (VND) 8,153
Tang trwdng EPS (%) -17%
Gié tri s6 sach (VND) 28,808
P/E NA
P/B NA
Cb tire (%) NA

3,282 3,951 4,411 3,813 3,852
200 370 450 232 336
8,655 10,232 9,113 4,635 6,721
6% 18% -11% -49% 45%
31,713 19,605 24,710 28,839 30,835
NA 4.0 4.9 7.6 8.4
NA 2.1 1.8 1.2 1.8
NA 45% 35% 25% N/A
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Tinh hinh kinh doanh cta MSH nam 2020

Tinh hinh kinh doanh cua MSH Co cau doanh thu ctiia MSH giai doan
) Nguén: MSH, PHFM téng hop 2016 - 2020
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Dich Covid-19 da lam tdng cau dét may thé gi&i gidm hon 22% va gay glan doan chu0| cung (rng dét may toan cau.
Nganh dét may la mét trong nhirng nganh chiu thiét hai nang né nhét, vé ca cung lan cau trong nén kinh té. Tuy nhién,
cac qudc gia dét may canh tranh déu cé mrc gidm 15-20%, trong khi m&rc sut giam cta nganh dét may Viét (-10.5%
YoY) van thdp hon nhiéu mat bang chung thé gidi. Két thuc nam 2020, doanh thu ctia MSH dat 3,813 ty déng (-13.6%
YoY), hoan thanh 119% ké hoach doanh thu, LNST dat 232 ty ddng (-48.5% YoY). Chi phi quan ly doanh nghiép ting
59% YoY lén 376 ty ddng do MSH trich 1ap dw phong 162 ty ddng khoan phai thu khé ddi. Trich lap dw phong cho khoan
phai thu ctia New York & Co. la nguyén nhan chinh l1am lgi nhuan sau thué gidm manh 49% YoY.

N&m 2020, san xuét khau trang va dd bao ho la hoat dQng clru 'cénh cho dpanh nghiép trong th&i ky khé khan do dich
Covid-19. Doanh thu CMT tang 23.3% YoY |én 888 ty dong, chiem 23.3% tong doanh thu. Trong khi doanh thu FOB va
ndi dia gidm 20.6% YoY con 2,930 ty dong, chiém 76.8% tong doanh thu.

MSH la doanh nghiép cé bién loi nhuan gdp cao nhat nganh dét may. Loi nhuan gop dat khodng 751 ty déng (-19%
YoY), véi bién lgi nhuan gop & mirc 20% vao nam 2020, gidm nhe 140 diém so v&i ndm 2019, nhwng cao hon 1.5x so
v&i mirc trung binh cac doanh nghiép dét may.

Dich Covid-19 dién bién phtrc tap tai My, da anh hwéng nghiém trong dén cac nha ban 1& thoi trang nwéc nay. Ngay
13/07/2020, RTW Retailwinds la cong ty s& hiru gan 400 ctra hang New York&Co., mét trong nhirng di tac quan trong
clia MSH da ndp don xin pha san. Két thic nam 2020, khoan phai thu cia Commercial Offshore (New York & Company)
la 218 ty déng, chiém ty trong lon nhét trong co cau khoan phai thu cia MSH (40%), lam cho Phai thu khach hang tang
manh 21% YoY |én 548 ty dong Diéu nay lam cho sé ngay phai thu tang 52% YoY Ién 55 ngay, dat mirc cao nhét trong
5 nam qua. Dé giam thiéu rdi ro khoan phai thu, MSH cho biét cong ty da thanh 1ap Ban giam sét thu hdi cong no dé diéu
chuyén viéc lwu chuyén dong tién. Két thic nam 2020, MSH da trich lap dw phong khoang 70% khoén phéi thu ctia New
York& Co., twong dwong 154 ty déng.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
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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Hon nira, MSH cho biét cbng ty dang lién tuc dwoc luat sw tai My cap nhat tinh h‘n‘)h vé New York,& Co.. Hién tai, khach
hang da ban dwoc phan kinh doanh thwong mai dién tir (e-commerce) cho mét doi tac mai, va doi tac nay dang nghién
ctru dén viéc mua lai cac ctra hang cia RTW. Néu viéc nay thanh céng sé la tin hiéu tich cwc cho MSH.

Co cau khoan phai thu theo khach S$6 ngay phai thu caa MSH
hang trong nam 2020 trong nam 2020
Nguébn: MSH, PHFM téng hop Nguén: MSH, PHFM téng hop
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Dw phéng két qua kinh doanh 2021

Ky vong vé sw phuc hdi ctia nganh dét may trong nam 2021. Theo khao sat clia ITMF (International Textile Machinery
Federation) v&i sy tham gia ctia 216 qudc gia thanh vién ctia ITMF. Phan I&n cac doanh nghiép dét may ky vong doanh
thu quay lai mirc trwéc Covid-19 vao Q3/2021. Hiép hoi Dét may Viét Nam (Vitas) dw bao, v&i kich ban dich bénh trong
nwéc dwoc kiém soat tot hon trén thé gidi, thi xuat khdu dét may nam 2021 c6 thé dat khoang 39 ty USD (+10.6% YoY),
cao hon 9.9% CAGR trong giai doan 2015 — 2019.

Dwa trén trwong hop twong tw: SEARS Holding, mét dbi tac cia CTCP Dét may - Dau tw - Thwong mai Thanh Céng
(HOSE: TCM), da nép don pha san tai Hoa Ky vao nam 2018, va TCM da nhan duwgc don xac nhan clia toa va sé nhan
duwoc 20% khodn phai thu. Va hién tai MSH da trich 1ap dw phong khodng 70% khoan phai thu cia New York& Co.. Qua
do, chung t6i wéc tinh LNST ndm 2021 sé phuc hdi manh 45% YoY, dat 336 ty dong, du doanh thu wdc tinh twong
dwong nam 2020 & khoang 3,852 ty déng (+1% YoY) do &nh huéng cla viéc mat di khach hang Ién 1a New York & Co..

Trong dai han, MSH ¢6 cac diém nhan dau tw sau:

(1) Trién vong dai han. V& dai han, Vitas dat muc tiéu gia tri xuat khdu nganh dét may dat 55 ty USD vao ndm 2025
v&i 9.4% CAGR trong giai doan 2020-2025. CAc chinh sach phét trién nganh dét may tap trung vao phan thuwong
ngudn chudi cung &ng (dét, nhuém) sé& gitip nganh dét may Viét Nam ngay cang tham gia sau hon vao chudi
cung trng toan cau.

(2) Nha may may S6ng Hong 10 di vao hoat dong sé nang téng cong suét thiét ké Ién 24%, dy kién sé dong gop
vao tang trwdng chung clia Céng ty. MSH cho biét nam 2021, nha may Séng Hong 10 sé la trong diém dau tw
clia cong ty trong nam nay.

(3) Hiéu qua tr viéc chuyén doi phuong thirc may sang FOB. Trong twong lai, v&i viéc chuyén dbi sang may theo
hinh thirc FOB sé gia tang bién lgi nhuan cia MSH va gitp doanh nghiép dap (rng quy tac xuat xtr ctia cac Hiép
dinh thwong mai dé dang.

(4) Hwéng loi tr EVFTA. Thué xuét khau cac san phdm quan 4o sang EU sé dwoc x6a bd ngay khi Hiép dinh c6
hiéu lwc. viéc chinh thire ky két Théa thuan gitra Viet Nam va Han Quéc vé trién khai diéu khodn cong gop xuét
x& nguyén liéu vai sé tao thuan loi d& cac doanh nghiép I&n dung ngudn cung vai t Han Quéc, gia tang kha
nang hwéng loi tr EVFTA. Nhdm han ché rdi ro phu thudc nwéc ngoai, MSH dy kién dau tw méi hodc tim lién
doanh lién két phuc vu cho viéc cung trng nguyén liéu. K& hoach nay sé gitp cong ty dap trng dwoc quy tac xuét
X clia EVFTA, gia tang kha nang hwéng loi tir hiép dinh.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 3
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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Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho cb phiéu MSH khoang 56,300 dong/cé phiéu
(+15% so v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho cO phiéu nay.

Phwong phap DCF

Chi tiéu (ty ddng) 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 373 455 506 551 585

Loi nhuan hoat dong rong sau thué 300 372 414 451 479

Khéu hao 91 103 105 114 123

WC (86) (133) (132) (139) (1412)
CAPEX (112) (121) (131) (141) (147)
FCFF 192 222 256 286 315

Gia tri hién tai cia FCFF (WACC 9.3%) 176 185 196 200 202

Gia tri hén tai cua cubi cung (1.0% g) 2,449

No rong (607)

Gia tri vén c6 phan 2,801

SLCP 50,009,400

Giahop Iy 56,012

Phwong phap EV/IEBITDA

2021 EBITDA 464 DCF EV/EBITDA Giahop ly
EV/EBITDA nganh 7.5x Gia muc tiéu 56,012 57,688 56300
EV 3,492 (VND/CP) J

N¢ rong (607) Ty trong 80% 20% VND/CP
Gia tri von co phan 2,885

SLCP 50,009,400

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) T Al
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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Rui ro:
(1) Ruiro tr dich Covid-19

Sy phuc héi ctia cac nén kinh té va nhu cau dét may toan cau kém lac quan va khong chéc chan Ia rdi ro sé anh huéng
dén hoat déng kinh doanh ctia Cong ty.

(2) Ruiro ngudn nguyén liéu

Tuy MSH da co chinh sach wu tién mua nguyén liéu tlr cac don vi trong nwéc, nhung cong ty phai nhap khau hau hét
ngudn nguyén liéu cho san xuét hang may mac. Chudi cung &ng toan cau bj dit doan do lénh dong clra bién gioi cua
Viét Nam va céc thj trwdng nhap khau vai chinh, d&c biét 1a Trung Quéc, da anh hwéng tiéu cwe dén ngudn cung nguyén
vat liéu cla cong ty.

(3) Ruiro canh tranh
May xuét khdu chiu sy canh tranh t&» Trung Québc, An Do, Bangladesh, Campuchia. RGi ro canh tranh tao ap luc 1én

doanh thu, doi hdi MSH phai khéng ngirng cai tién chét lwong va gia thanh dé dam bao san phadm cuda cong ty cé thé
canh tranh v&i cac nuwéc khac trong khu vre.

(4) Ruiro tap trung khach hang

Bbn khach hang Ion la New York & Co., G-lll, Colombia, va HADDAD chiém hon 60% doanh thu, do d6 cong ty chju rai
ro twong doi 16n do tap trung khach hang. biéu nay dan dén kha nang thwong Ilwvong hop hop dong cua MSH véi cac
khach hang nay khong cao. Hon nira, viéc mat di 1 trong 4 khach hang I&n nay cling sé anh huéng tiéu cwc dén doanh
thu va tang trwdng ctia MSH.

(5) Ruiro ngudn lao déng

Viéc str dung s6 lwong 16n lao dong khién MSH c6 nhiéu rdi ro khi ty 1& bién dong nhan sy con cao, anh huéng dén hoat
dong san xuat clia cong ty.

(6) Ruiro ty gia héi doai

VGi hon 43% doanh thu la xuét khdu, MSH déi mat voi rii ro bién dong ty gia héi doai, cha yéu la USD, EUR, KOR tai
cac thi treong xuét khau chinh 1a My, Chau Au, va Han Quéc. Bat 6n tai cac thi treong xuét khau va sy anh hudng cia
cac yéu t6 dia chinh trj dén ty gia la rdi ro dang quan tam.

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

Puwoc thanh 1ap vao nam 1988, Coéng ty May Séng Héng Cbé phan
(MSH) la m6t doanh nghiép I&n trong nganh cong nghiép dét may Viét
Nam. Hoat dong kinh doanh chl yéu ctia MSH gom: (i) san xuat Xuéat
khau cac san pham may mac va cac san pham chan, ga, gbi dém voi oy, T

thwong hiéu Séng Hong va (i) gia cong san pham cho cac thwong hiéu

ndi t|eng Cong ty la nha san xuét theo hop dong cla cac thwong hiéu SO ( HO (
hang dau quéc té nhu GAP, NYCO, Brinkman, Fleet Street va

Columbia. S&n pham dét may véi tén thwong hiéu Song Hong da duoc

coéng nhan & ca hai thi trwéng trong nwée va qubc té. Ngay 28/11/2018, CONG TY COPHAN MAY SONG HONG

MSH chinh thirc giao dich trén san HOSE.

Qua trinh tang von (ty VND)
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Ngudn: MSH, PHFM téng hop

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 6
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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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2018A 2020A

Doanh thu thuan 2,992 3,282 3,951 4,411 3,813 3,852
Gia vén hang ban (2,496) (2,718) (3,157) (3,483) (3,062) (3,094)
Loi nhuan gop 496 564 793 928 751 759
Chi phi ban hang (132) (151) (148) (180) (137) (154)
Chi phi QLDN (169) (188) (208) (235) (376) (232)
Loi nhuan t&» HDKD 195 225 437 513 238 373
Lgi nhuan tai chinh 23 8 13 33 45 45
Chi phi l&i vay (39) (37) (34) (23) (15) (14)
Loi nhuan trwéc thué 214 231 450 547 283 418
Lgi nhuan sau thué 185 200 370 450 232 336
LNST ctia cb dong Cong ty ty me 185 200 370 450 232 336
Can dbéi ké toan 2018A

Tai San Ngan Han 1,360 1,675 1,870 1,941 1,918 2,084
Tién va twong duong tién 47 344 198 238 136 208
Dau tw tai chinh ngan han 469 302 485 611 754 762
Phai thu ngén han 403 487 512 418 396 455
Hang tén kho 413 534 661 659 615 642
Tai san ngan han khac 28 8 14 14 17 17
Tai San Dai Han 832 705 651 625 710 737
Phai thu dai han - - 4 11 21 21
Tai san cb dinh 661 648 608 576 555 578

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

Chi phi xay dwng d& dang 31 0 2 12 14 17
Pau tw tai chinh dai han 50 - - - 83 84
Tai san dai han khéac 91 58 37 26 36 36
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 2,192 2,381 2,521 2,566 2,628 2,820
No phai tra 1,539 1,625 1,587 1,330 1,186 1,278
No ngan han 1,245 1,433 1,486 1,270 1,186 1,278
No dai han 294 192 101 61 - -
Vén chu sé hivu 653 755 934 1,236 1,442 1,542
Vén gop 227 238 476 500 500 500

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 2,192 2,381 2,521 2,566 2,628 2,820

Ngudn théng tin duroc cung cap béi 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 2017A 2018A 2020E 2021E
Lwu chuyén tién thuan tr HD Kinh 153 145 374 620 173 329
doanh
Lwu chuyén tién thuan tr HD Dau tw (168) 145 (212) (153) (279) (114)
Lwu chuyén tién thuan tie HD Tai chinh (28) 8 (308) (427) 5 (143)
Lwu chuyén tién thuan trong ky (43) 297 (146) 40 (102) 71
Tién & twong dwong tién dau ky 89 a7 344 198 238 136
47 344 198 238 136 208

Tién & twong dwong tién cudi ky

Chi s tai chinh (%)

Tang trwéng

Doanh thu 17.4% 9.7% 20.4% 11.7% -13.6% 1.0%
Loi nhuan sau thué 15.8% 8.4% 84.6% 21.6% -48.5% 45.0%
Téng tai san 14.1% 8.6% 5.9% 1.8% 2.4% 7.3%
Téng vén chd sé hiru 6.7% 15.6% 23.6% 32.3% 16.7% 6.9%
Kha nang sinh I&i
Ty suét 1ai gop 16.6% 17.2% 20.1% 21.0% 19.7% 19.7%
Ty suét EBIT 6.5% 6.9% 11.1% 11.6% 6.2% 9.7%
Ty suét 13i rong 6.2% 6.1% 9.4% 10.2% 6.1% 8.7%
ROA 8.4% 8.4% 14.7% 17.5% 8.8% 11.9%
ROE 28.3%  26.5% 39.6% 36.4% 16.1% 21.8%
Hiéu qua hoat dong
Sb ngay phai thu 48 54 48 36 55 62
Sbé ngay tén kho 62 73 77 69 77 80
Sé ngay phai tra 26 19 18 17 17 16
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.09 1.17 1.26 1.53 1.62 1.63
Ty suét thanh toan nhanh 0.76 0.80 0.81 1.01 1.10 1.13
Céu trac tai chinh
Téng no/Tdng tai san 0.70 0.68 0.63 0.52 0.45 0.45
Téng no/Vén chi sé hivu 2.36 2.15 1.70 1.08 0.82 0.83
Vay ngén han/VCSH 1.90 1.90 1.59 1.03 0.82 0.83
Vay dai han/VCSH 0.45 0.25 0.11 0.05 - -
Nguon: PHFM

Ngudn théng tin duroc cung cap béi 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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