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Chi sé tai chinh

Cap nhat KQKD 2020:

Dich Covid-19 tdc déng ndng né dén hoat déng kinh doanh cua ANV.
Doanh thu thudn nam 2020 ctia ANV giam 23.2% con 3,440 ty dong, trong khi
LNST gidm manh 71.3% YoY con 202 ty déng. Doanh thu xuét khau gidm
manh |a nguyén nhan chinh gay sut gidm doanh thu 2020. Doanh thu xuét
khau gidm manh 34% con 2,317 ty dong, chiém 67% téng doanh thu thuan.

Thj trerong néi dia phan nao da giam bét &p luc cho sw syt giam nhu cau
xuat khau. Doanh thu ndi dia tang 15.6% YoY lén 1,123 ty dong, dong gop
32.6% trong co cau doanh thu thuan 2020.

Bién lgi nhudn gép thu hep do gia céa tra duy tri & mdec thap trong nam
2020. Gia c4 tra phi |& xuat kh3u trung binh gidm 18% trong n&m 2020 ti 2.5
USD/kg con 2.1 USD/kg. Gia xuat khau gidm gay &p lwc lam bién loi nhuan
gop gidm 9.2% con 14.1% trong nam 2020, nhwng cao hon murc trung binh
nganh la 13%.

Diém nhan dau tw: Dich Covid-19 tac dong tiéu cwc dén ANV trong ngén han.
Tuy nhién, trong dai han, ching tdi cho rdng ANV c6 thé nhanh chéng phuc
hdi sau dai dich vé&i cac dong luc ting trwdng sau:

Ving nuéi Binh Phu gia tang tinh hiéu qua cua chubi gid tri khép kin,
nang cao kha ndng tw chd nguén nguyen liéu va kiém soét chi phi: Chubi
gia tri khép kin tr cong tac lai tao gidng, san xuét thirc an, nudi ca tra thwong
phdm cho dén khau ché bién, bao géi va tiéu thu thanh phém gitip ANV cai
thién chat Iwang ca tra nguyén liéu, tw chd 100% ngudn nguyén liéu, kiém soat
chi phi va én dinh bién lgi nhuan. Vung nudi Binh Phu st dung cdng nghé hién
dai gép phan nang cao nang lwc sén xuét con giéng va nudi ca tra thwong
ph&m, téng cuéng tinh hiéu qua cla chudi gia tri khép kin.

Hwéng loi ter hiép dinh EVFTA: ANV duoc ky vong hwéng lgi tr hiép dinh
EVFTA khi thué xuét khdu cé tra sang EU gidm tir 9% con 0% sau 3 nam. Ky
vong EVFTA sé |a dong lwc ting trwdng dai han cho xuét khau cé tra sang
EU.

Péng lwe tdng tréng ter thj trirong ASEAN va Trung Quéc: Nho sy hé
tro t ATIGA thué xuét-nhap khau mét hang ca tra phi-lé déng lanh & muc
0%, sé& tao dong lwc thuc ddy xuat khau sang thi trweérng nay. Hon niva, déi tac
chién lwgc Shanghai Feinglei International Trading giup ANV dwa san pham
cé tra cao cap vao tiéu thu tai thi trudng Trung Quédc theo hop ddng dai ly kéo
dai 10 n&m tinh tr n&m 2018, gép phan 6n dinh dau ra cho ANV.

Dinh gia & khuyén nghi: Chung t6i wéc doanh thu nam 2021 ctia ANV tang
12.4% YoY Ién 3,867 ty dong, trong khi LNST dat 281 ty dong (+39% YoY),
v&i bién loi nhuan gdp cai thién 1én khodng 17.1% nhe gia ca tra xuat khau
phuc héi. Bang phwong phéap dinh gia DCF va EV/EBITDA, méc gia hop ly
cho c¢b phiéu ANV khoang 26,000 dong/cé phiéu (+12% so véi gia hién tai).
Do d6 dwa ra khuyén nghi MUA cé phiéu nay.

Rui ro: (1) RUi ro vé tap trung thi treong xuét khau; (2) R ro tiv dich Covid-
19; (3) Rui ro ty gia hoi doai.
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Tinh hinh kinh doanh cua ANV trong nam 2020

Tinh hinh kinh doanh caa ANV (ty déng) Gia ca tra xuat khau trung binh (USD/kg)
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Nguén: ANV, PHFM téng hop Ngudn: Undercurrent News, PHFM téng hop

Nam 2020, dich Covid-19 lam dirt gy chudi cung tng toan cau khién cho nhu cau ca tra sut gidm manh. Do ca tra xuét
khau dwoc ban chi yéu thong qua kénh dich vy (nha hang, khach san,...), khi [&énh phong tda va cach ly xa héi anh
hwéng dén hoat dong kinh doanh cta kénh dich vy, da lam lwgng ca tra tiéu thu toan cau giam sau. Két thic ndm 2020,
kim ngach xuét khau ca tra dat 1.54 ty USD (-23% YoY).

ANV ciing chirng kién sy sut giam két qua kinh doanh 1én nhét trong 5 ndm qua. Doanh thu thudn ndm 2020 cia ANV
gidm 23.2% con 3,440 ty dong, trong khi LNST gidm manh 71.3% YoY con 202 ty déng. Doanh thu xuét khau gidam manh
la nguyén nhan chinh gay sut gidm doanh thu 2020. Doanh thu xuét khdu gidm manh 34% con 2,317 ty dong, chiém
67% tdng doanh thu thuan.

Thi trvong ndi dia phan nao da giam bét ap lwc cho sy sut gidm nhu cau xuat khdu. Doanh thu néi dia tang 15.6% YoY
Ién 1,123 ty dong, chiém 32.6% trong co cau doanh thu thuan 2020.

Bién lgi nhuan gép cua cac doanh nghiép xuét S6 ngay hang tén kho cua ANV giai doan 2016 -
khau ca tra 2020
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Bién loi nhuan gdp thu hep do gia cé tra duy tri & mirc thap trong ndm 2020. Gia cé tra phi I& xuat khau trung binh gidm
18% trong ndm 2020 tr 2.5 USD/kg con 2.1 USD/kg. Gia xuét khdu gidm gay ap lwc 1am bién lgi nhuan gop giam 9.2%
con 14.1% trong nam 2020, nhwng cao hon mirc trung binh nganh 1a 13%. Loi nhuan gdp giam manh 53.5%, mdc giam
sau nhét trong lich stv, con 243 ty déng.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu 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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Ganh nang hang tén kho gia tdng vao cuéi ndm 2020. Hang tdn kho tang 20% YoY lén 1,904 ty ddng két thic nam 2020
do thanh pham tang 121% |én 651 ty ddng, chiém ty trong 34% hang tén kho. Do d6, s6 ngay hang tén kho tang 40%
YoY lén 232 ngay, cao nhat trong vong 5 ndm qua. Kéo theo dd, kha nang thanh toan céng ty ciing suy giam. Hé sé kha
nang thanh toan no hién tai giam t& 1.56x vao cudi ndm 2019 con 1.19x vao cubi ndm 2020, trong khi ty sé thanh khoan
nhanh giam tir 0.64x con 0.38x.

Dw phéng két qua kinh doanh 2021

N&m 2021, khi dich Covid-19 dwoc kiém soét tai cac thi trworng xuét khau, kénh dich vu thuwe phdm hoat dong tré lai, mé
ra co hoi phuc hdi cho nhu cau tiéu thu ca tra trén toan cau. Liy ké xuat khau ca tra 2 thang dau nam dat 214 triéu USD,
tang nhe 1.7% so véi cling ky nam ngoai. Trir Trung Québc va EU, céc thj trwong khac, nhw My va cac nwéc CPTPP,
déu dang chirng khién sw phuc hdi tich cwe. Trong thang 1/2021, xuat khdu sang MYy tdng 51% YoY, sang cac nuwéc
CPTPP tang 38% YoY.

VASEP dat muc tiéu nganh ca tra nam 2021 tang 5% YoY, dat kim ngach xuét khau khoang 1.6 ty USD, va dat 2.5-3 ty
USD dén nam 2025. Du mang ky vong phuc hoi, con ca tra Viét Nam chwa hét khé khan trong nam 2021.

Canh tranh t cac loai ca thit trang ky vong sé kiém ham da tang gia ca tra xuét khau. Nhu cau cac loai ca thit trdng nhu
ca minh thai, ca ro phi, ca hoi, ca tuyéet cling dwoc dw bao sé phuc hoi manh trong nam 2021. Do do, gia xuat khau ca
tra cla Viét Nam sé kho tdng manh trong nam 2021 1én mirc dau nam 2019.

Xuét khau cé tra sang Trung Québc phuc héi cham do cac bién phap kiém soat dich anh hwéng dén nganh thwc pham.
Do d6, ngwdi ndng dan Viét Nam cling giam lwong tha nudi ca do chi phi nudi ca cao trong khi doanh nghiép giam lwvgng
thu mua. Hon nira, do thoi glan nudi ca thwong keéo dai 10 thang, nén nganh ca tra co thé d6i mat VG tinh trang thiéu
nguyén liéu khi gia xuat khau sang Trung Quéc tang tré lai. Dbi véi doanh nghiép cé ty 1& tw chd gan 100% nhw ANV,
thi van dé thiéu hut ngudn cé nguyén liéu sé khong tac dong Ién dén cong ty.

Chuing t6i woc tinh doanh thu nam 2021 cda ANV tang 12.4% YoY Ién 3,867 ty déng, trong khi LNST dat 281 ty ddng
(+39% YoY) véi doanh thu xuat khau chd yéu dén tir cac thj tredng sau:

Trung Quéc: San pham cé tra nhap khau sang Trung Quéc phai tuan tha cac bién phap kiém soét dich qua dwdng bién
va cac cang, clra khau. Vao cac thang dau nam, gian doan giao thwong da &nh hwdng dén gia tri xuat khdu cé tra. Ching
t6i cho réng khi dich Covid-19 duwoc kiém soét va hoat dong kénh dich vu thuc phdm tré lai binh thuwéong, Trung Québc sé
gia tdng nhap khau ca tra tré lai trong cac thang téi. Do dd, chung t6i wéc tinh doanh thu xuét khdu sang Trung Quéc
ctia ANV dat khoang 862 ty déng (+15% YoY), chiém 22% doanh thu ndm 2021.

ASEAN: Nho' s hd tro tir ATIGA thué xuét-nhap khau mat hang ca tra phi-lé dong lanh & mirc 0%. Voi ky vong phuc
hoi sau Covid-19, chung t6i woc tinh xuat khau ca tra sang ASEAN cua ANV sé dat khoang 590 ty dong (+20% YoY),
chiém 15% trong co cau doanh thu xuat khau.

EU: Tai EU, ca tra dwoc ban chd yéu vao céac siéu thi tai B4c Au nhw Albert Hejin, Jumbo, Tesco, hay REWE. Khi véc-
xin dwgc tiém chdng rong rai trong nam 2021, nhu cau tiéu thu cé tra tai EU sé& phuc héi tré lai. Nh& Hiép dinh EVFTA,
chuing téi wéc tinh doanh thu xut khau sau EU ctia ANV trong ndm 2021 dat khodng 410 ty ddng (+20% YoY), chiém ty
trong 9% trong co' ciu doanh thu.

Hon niva, dwa trén kha nang phuc hdi gia cé tra bi kiém hdm b&i sy phuc héi clia cac loai ca thit tring khac, ching toi
wéc tinh gia xuat khau ca tra trung binh trong nam 2021 sé hdi phuc 1én mirc 2.3 USD/kg (+10% so v&i mée gid trung
binh n&m 2020), nhung thdp hon mirc gia trung binh 2.5 USD/kg cGa ndm 2019, sé déng goép khodng 3% vao bién loi
nhuén gép ctia ANV. Do d6, ching téi wéc tinh bién lgi nhuan gép cdia ANV dat mirc 17.1% trong nam 2021.

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung. Trang 3
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 phéap dinh gia DCF va EV/EBITDA, muc gid hop ly danh cho cb phiéu ANV khoéng 26,000 déng/cé phiéu
(+12% so v&i gia hién tai). Do d6 dwa ra khuyén nghi MUA cho ¢ phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2021F 2022F 2023F 2024F 2025F

Loi nhuan trwéec lai vay va thué (EBIT) 377 478 563 640 708
Loi nhuan hoat dong rong sau thué 318 403 474 540 597
Khéu hao 88 111 124 137 151
wcC (40) (56) (64) (71) (79)
CAPEX (186) (210) (229) (246) (257)
FCFF 180 248 305 360 412
Gia trj hién tai cia FCFF (WACC 9.1%) 165 208 234 254 266
Gia tri hén tai cua cubi cung (2.0% g) 3,795
No rong (1,811)
Gia tri vén c6 phan 3,110
SLCP 127,539,625

Gia hop Iy (VNDICP) 24,387

Phwong phap EV/IEBITDA

2021 EBITDA 466 DCF EV/IEBITDA Giaheop ly

EV/EBITDA nganh 12.8x Giahop ly 24,387 32,740 26 000
EV 5,087 (VNB/CP) '

No rong (1,811) Ty trong 80% 20% VND/CP
Gia tri von co phan 4,176

SLCP 127,539,625

Gia hop Iy (VNDICP) 32,740

Rui ro:
(1) Ruiro tap trung doanh thu

Ty lé xuét khdu ctia ANV sang Trung Quéc va ASEAN wéc tinh chiém 1an lwot 1a 22% va 14% trong nam 2020, do do
ANV chiu anh hwéng tir nhu cau xuét khdu clia cac thi trwdng nay, khi nhu cau tai cac thi nay gidm sé tac dong tiéu cuc
dén ANV. Dong thoi viéc phu thudc vao moét sé it ddi tac chién lwgc dé phan phéi hang sé dat ANV & vi thé yéu hon
trong viéc thwong lwong didu kién cta hop ddng thwong mai.

(2) Ruiro tte dich Covid-19

Hién tai, tinh hinh dich Covid-19 dwgc ky vong kha quan hon tai thj trwdng xuét khau chu lyc la Trung Quéc nhwng do
nén kinh té bj tn thwong hau Covid-19 nén nhu cau xuét khau sang Trung Quéc cé nhiéu rdi ro chwa phuc hdi duwoc
nhw dy kién..

(3) Rui ro bién déng ty gia

V&i hon 50% doanh thu la xut khau, ANV déi mat véi ri ro bién dong ty gia héi doai, chi yéu 1a RMB, EUR tai hai thi

treong xuét khau lon la Trung Quéc va EU. Bat 6n tai cac thi treong xudt khdu va sy anh hudng clia cac yéu té dia
chinh tri dén ty gia la rdi ro dang quan tam.

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

Coéng ty C6 phan Nam Viét la cong ty ¢ phan dwoc chuyén dbi t
Coéng ty TNHH Nam Viét vao thang 10/2006, v&i linh vire kinh doanh
chinh 1a ché bién xuat kh3u ca tra, ca basa dong lanh. Céng ty
TNHH Nam Viét dwoc thanh Iap vao ndm 1993 véi von diéu |é ban
dau la 27 ty déng va chire nang kinh doanh chinh 1a xay dwng dan
dung va cong nghiép. Nam 2000, Cong ty quyét dinh dau tw m&
réng pham vi kinh doanh sang linh vwc ché bién thay san, khéi dau
la viéc xay dwng Xi nghiép dong lanh thay san My Quy Vo tbng vén
dau tw la 30.8 ty déng, chuyén ché bién xuét khau ca tra, ca basa
déng lanh. Trong khodng thdi gian tr ndm 2001 dén nam 2004,
Nam Viét da dau tw thém hai nha may san xuat thiy san déng lanh
la Nha may Nam Viét (dwoc dbi tén tir Xi nghiép dong lanh thay san
My Quy) va Nha may Thai Binh Duvong voi tbng cdng suét ché bién
trung binh cGa Céng ty la 500 tan ca/ngay Ngay 18/4/2007, Nam
Viét da phat hanh ra céng chung 6 triéu c6 phiéu dé tang vén diéu
|& 1én 600 ty déng.

Qua trinh tang vén (ty VND)
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Nguén: ANV, PHFM téng hop

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. Trang 5
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2020A

Doanh thu thuan 2,825 2,949 4,118 4,481 3,440 3,867
Gia vén hang ban (2,463) (2,517) (3,256) (3,438) (2,955) (3,207)
Loi nhuan gop 361 432 862 1,043 485 661
Chi phi ban hang (136) (146) (161) (191) (185) (220)
Chi phi QLDN (134) (39) (9) (47) (57) (64)
Loi nhuan tir HDKD 91 247 693 805 243 377
Loi nhuan tai chinh 65 (44) 1) (8) (37) (45)
Chi phi lai vay (76) (57) (46) (49) (63) (66)
Loi nhuan trwdc thué 29 167 690 831 240 333
Loi nhuan sau thué 13 144 604 704 202 281
LNST clia cb déng Cong ty ty me 19 142 600 704 202 281
Can doéi ké toan

Tai San Ngan Han 1,908 1,317 2,090 2,690 2,784 2,737
Tién va twong duong tién 22 26 69 25 44 65
DPAu tw tai chinh ngan han 1 - 452 585 321 428
Phai thu ngén han 643 383 569 443 432 462
Hang tén kho 1,195 874 962 1,583 1,900 1,685
Tai san ngan han khac 47 34 38 54 87 98
Tai San Dai Han 1,110 1,307 1,293 1,411 1,869 2,031
Phai thu dai han 264 253 5 2 11 11
Tai san c6 dinh 489 441 507 520 838 936

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

Chi phi xay dwng d& dang 126 66 393 671 784 862
Dau tw tai chinh dai han 155 478 326 144 147 133
Tai san dai han khéac 75 70 63 75 90 90
Loi thé thwong mai 0 0 0 0 0 0
Téng céng tai san 3,018 2,624 3,383 4,102 4,653 4,768
No phai tra 1,709 1,308 1,577 1,749 2,500 2,589
N ngén han 1,487 1,232 1,568 1,728 2,339 2,428
Ng dai han 222 76 10 20 161 161
Vén chia sé& hivu 1,309 1,394 1,848 2,386 2,334 2,360
Vén gop 660 1,250 1,250 1,275 1,275 1,275

Loi ich c6 déng thiéu sé - - - - - _

Téng nguoén vén 3,018 2,702 3,425 4,135 4,834 4,950

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Lwu chuyén tién té 2018A 2020E

Lwu chuyén tién thuan tr HD Kinh 264 746 721 328 (13) 298
doanh

Lwu chuyén tién thuan t HD Dau tw 101 (375) (685) (252) (193) (186)
Lwu chuyén tién thuan tie HD Tai chinh (357) (366) 7 (120) 225 (91)
Lwu chuyén tién thuan trong ky 9 4 43 (44) 19 21
Tién & twong dwong tién dau ky 13 22 26 69 25 44
Tién & twong dwong tién cubi ky 22 26 69 25 44 65

Chi s6 tai chinh

Tang trwdng (%)

Doanh thu 13.2% 4.4% 39.6% 8.8% -23.2% 12.4%
Loi nhuan sau thué 744.4% 972.0% 319.6% 16.5% -71.3% 39.1%
Tdng tai san -7.8% -10.5% 26.7% 20.7% 16.9% 2.4%
Tdng vbn cha sé& hivu 1.0% 6.5% 32.6% 29.1% -2.2% 1.1%
Kha nang sinh l&i (%)
Ty suét 1ai gop 12.8% 14.7% 20.9% 23.3% 14.1% 17.1%
Ty suét EBIT 3.2% 8.4% 16.8% 18.0% 7.1% 9.8%
Ty suét 1ai rong 0.5% 4.9% 14.7% 15.7% 5.9% 7.3%
ROA 0.4% 5.5% 17.9% 17.2% 4.3% 5.9%
ROE 1.0%  10.3% 32.7% 29.5% 8.7% 11.9%
Hiéu qua hoat dong
Sé ngay phai thu 95 58 53 37 47 44
S6 ngay tén kho 175 127 107 166 232 190
Sé ngay phai tra 34 16 13 18 48 15
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.28 1.07 1.33 1.56 1.19 1.13
Ty suét thanh toan nhanh 0.48 0.36 0.72 0.64 0.38 0.43
CAu truc tai chinh
Tbéng no/Tdng tai sén 0.57 0.50 0.47 0.43 0.54 0.54
Téng no/Vén chl sé hivu 1.31 0.94 0.85 0.73 1.07 1.10
Vay ngén han/VCSH 1.14 0.88 0.85 0.72 1.00 1.03
Vay dai han/VCSH 0.17 0.05 0.01 0.01 0.07 0.07
Nguon: PHFM

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



Dam bao phan tich

Bao cao dwoc thyc hién bdi 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 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 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 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 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 nhic
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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