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Théng tin cd phiéu

Dw dia tang trwéng tét tr mang phan mém va vién thong.

Mang vién thdng: Mang vién thdng mang lai 36.7% lgi nhuan ctia FPT. Doanh
thu ndm 2019 cla FPT Telecom (FOX) dat 10,039 ty VND, lgi nhuan sau thué
dat 1,463 ty VND, bién lgi nhuan dat 14.1%. Dy phéng doanh thu nam 2020
clia FOX dat 11,428 ty VND (+10% YoY) do canh tranh tr VNPT (52.27% thj
phan) va Viettel (30.82% thj phan). FPT Telecom hién chiém 11.44% thj phan
doanh thu cac doanh nghiép cung cép dich vu vién thdng cb dinh mat dat, hién
chi déng s& hiru tuyén cap AAG.

MUrc tang trwdng sb thué bao dat 15%/nam, tuy nhién, mdc tang trwéng doanh

CP dang Iwu hanh (triéu) 678.82 thu dich vu vién théng cb dinh dat 10-12%/nam. Doanh thu trung binh/thué
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R 2019. Chung t6i dy bao doanh thu mang vien théng cta FPT dat mic tang

e L (8 elelm) 37,063 trwéng 10% nam 2020.

NEERAIEREY 1,489,636 Mang phan mém: Theo B6 TT&TT, doanh thu cong nghiép phan mém dat 5

S6 hiru nwéc ngoai 49%  ty USD (+16.3% YoY). Doanh thu ctia Céng ty TNHH phan mem FPT (FPT
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san xuat phan mém cla Viét Nam, déng gép 38.8% téng doanh thu cia FPT.
V&i cac chinh sach cha trong mang xuat khdu phan mém, FPT Software hién
la doanh nghiép phan mém c6 quy mé I&n nhét Viét Nam véi nang lwe ki thuat
va trinh d6 céng nghé cao véi loi thé gia nhan cong ré. FPT khong chi gia cong
phan mém ma con c6 cac hop dong Ién bao tri, van hanh phan mém, cai thién
bién logi nhuan. Tuy nhién, ndm 2020, do &nh hwéng gian tiép t dich cam,
chang t6i dw phéng doanh thu mang phan mém cta FPT tang trwéng 15%,
bién lgi nhuan dat 14.3% (-1% YoY) do chi phi nhan cong nganh CNTT tang,
va canh tranh tir Trung Quéc va An Do.

Mang giai phap mém, tich hop hé théng va gido duc: Coéng ty TNHH Hé
thédng Théng tin FPT (FIS) chiém 17.6% trong tdng co' cau doanh thu ctia FPT.
Ca nam 2019, wdc tinh doanh thu cta FIS dat 4,935 ty VND, lgi nhuan sau
thué dat khodng 214 ty VND, ty suét loi nhuan/doanh thu dat 4.3%. FIS c6 loi
thé trong cac dw an dau tw nha nuéc, FIS sé mé rong dwoc cac dy an co
doanh thu I&n khi nha nwéc tdng dau tw cong. FIS cé nhiéu dong lwc ting
trwdng trong ndm 2020 néu Chinh pht thwe hién chinh sach tai khéa mé rong,
tang chi tiéu céng.

Mang gi4o duc cta FPT (FPT Edu) déng gép 6.4% vao téng doanh thu FPT,
nam 2019 doanh thu dat 1.79 ty VND (+30.3% YoY), v&i 18 co s& dao tao &
Ha Noi, TP HCM, Ba Nang, Tay Nguyén, Can Tho, hop tac véi 60 dbi tac québc
té, da dao tao dwoc 35,000 sinh vién. FPT Edu dwoc ky vong dap ¢ng duoc
nhu ciu ky sw chét lwong cao nganh CNTT trong twong lai.

Dinh gia & khuyén nghi: Chung t6i dw phéng nam 2020, doanh thu FPT dat
30,488 ty VND, lgi nhuan dat 30,488 ty VND. Mang céng nghé va vién théng
dw phéng tang trwdng 1an lwot 1a 15% va 10%. Bang phwong phap tdng gia
tri thanh phan (SOTP), dwa trén phwong phap dinh gia DCF va P/E cho cac
mang kinh doanh, ching t6éi wéc tinh than trong gia tri hop ly ctia FPT 1a 52,300
VND/cd phiéu. Do d6, khuyén nghi GI déi véi cb phiéu nay.

e g e g2 g5 ey eg RiiroQ Thiéu hut cac ky sw chét lwgng cao nganh CNTT; (2) Chi phi lao

R B s 7o ¢ = £ - 8 8 dong giatang; (3) Canh tranh gay gat t Trung Qudc, An Do va ca cac doanh

Ngudn: PHEM nghiép CNTT va vien thong trong nwéc; (4) Nganh vién thong va CNTT doi héi

' dau ttr I&n, tuy nhién, cac cong nghé cé thé mau chong bi 10i thoi.

2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 39,531 42,659 23,214 27,717 30,489
LNST (ty VND) 2,576 3,528 3,234 3,912 4,444
EPS (VND) 3,925 5,129 3,903 4,220 4,832
Tang trwdng EPS (%) -11% 31% -24% 8% 15%
Gia tri s6 sach (VND) 18,783 19,998 18,581 18,898 17,843
P/E 10.2 10.3 9.9 12.6 11.0
Co tirc tién mat (%) 20% 20% 25% 20% 20%

(Ngudn: PHFM)
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Cac mang kinh doanh caa FPT

Vién thong (FOX) va Phan mém (FPT Soft) chiém Ian lwot 35.5% va 38.8% téng co cAu doanh thu, chiém 36.7% va 45%
tbng co cau loi nhuan t hoat déng kinh doanh. Trong khi d8, FIS chiém 17.6% trong tdng co’ cAu doanh thu nhung chi
chiém 6.3% loi nhuan tir hoat ddng kinh doanh. Mang gido duc chiém 6.4% co cdu doanh thu, chiém 5.4% loi nhuan ti
hoat déng kinh doanh.

Co cég doanh thu FPT Co c4u lgi nhuan tir hoat dong kinh doanh
Nguén: FPT, PHFM FPT
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Khéi vién thong cia FPT — FPT Telecom
Doanh thu DVVT cb dinh vs s6 thué bao

bang théng rong cb dinh
Ngquén: MIC, PHFM
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Theo sé liéu ctia MIC, ndm 2018, Viét Nam cé 12.99 triéu sé thué bao cd dinh mét dat, wéc tinh ndm 2019, Viét Nam cé
14.94 triéu thué bao. FPT chiém 14.23% thi phan doanh thu cac doanh nghiép cung cép dich vu vién théng bang rong
cb dinh mat dat va 11.44% thi phan doanh thu cac doanh nghiép cung cép dich vu vién théng cb dinh mét dat.

Tdng sb dan cla Viét Nam la 96,208,984 ngui, véi tbng sb hd dan cuw trén ca nuéc 1a 26,870,079 ho dan cw, nhuwng
chi c6 khodng 14.94 triéu thué bao dang cé phat sinh phi, chiém khodng 56% téng sé hd dan & Viét Nam, twong duong
v&i sb lwong thué bao internet bang rong cd dinh trén 100 ngudi dan la 15.5, twong dwong véi mire trung binh toan cau
(theo Worldbank). Dv dia tang trwdng sé lweng thué bao dich vu vién théng trong twong lai s& khéng con nhiéu.

Murc do ting trwdng sé thué bao khodng 15%/nam, tuy nhién, mirc d6 tang trwéng doanh thu dich vu vién théng cb dinh
lai & mirc 10-12%/nam do gia dich vu ngay cang gidm, canh tranh gira cac céng ty vién thong I&n trong nganh. Doanh
thu trung binh/thué bao/nam giam tir 3.58 triéu VND nam 2015 xudng con 2.54 triéu VND ndm 2019.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TraE 2
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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FPT hién chwa cung cép dich vu vién théng di déng, chi cung cép céac dich vu vién théng cb dinh, chi trong mang bang
thong rong, truyén hinh. Bén canh dé FPT ciing phat trién céc dich vu khac nhw truyén hinh FPT, apps, céc dich vu
online nhw FPT Play, FPT Play Box, dich vu lwu tri¥ va chia sé Fshare, Fsend, chwong trinh video vé nguoi néi tiéng
Startalk, Mix 1686,...

Doanh thu n&m 2019 clia FPT Telecom (FOX) dat 10,039 ty VND , lgi nhuan sau thué dat 1,463 ty VND, bién lgi nhuan
dat 14.1%. Dy phéng doanh thu nam 2020 ctia FOX dat 11,428 ty VND (+10% YoY) do dw dia téng trwéng nganh vién
théng khdng con nhiéu, va canh tranh cla cac dbi thi dwoc dau tw manh trong nganh nhw VNPT (chiém 52.27% thj
phan) va Viettel (chiém 30.82% thi phan), VNPT ddng s& hivu cac tuyén cap: AAG, AAE-1, APG, TVH, SJC2 va Viettel
déng s& hiru cac tuyén: AAG, APG, AAE-1 trong khi d8, FPT Telecom chi déng s& hiru tuyén cap AAG.

Khoi xuat khadu phan mém cta FPT Software Khéi giai phap phan mém, tich hop hé théng va
dich vu tin hoc ctia FPT — FIS va Khéi gido duc

Theo B6 TT&TT, doanh thu céng nghiép phdn mém dat 5 ty USD, tang 16.3% so v&i nam 2018. Trong dé, doanh thu
ctia FPT Software nam 2019 dat 10,847 ty VND, chiém 9.3% trong téng doanh thu san xuat phdn mém cda Viét Nam.

FPT Software la doanh nghiép phan mém c6 quy mé Ién nhét Viét Nam véi nang lwc ki thuat va trinh d6 cong nghé
cao dang gilp FPT Software dan c6 thi phan & cac nwéc phat trién, khong chi gia cong phdn mém ma da cé nhirng
hop ddng Ién tw van va thiét ké giai phap, thwe hién cd & cac cong doan bao tri va van hanh phdn mém chir khéng chi
don thuan & cac hop ddng gia cong phdn mém nhu truéc day.

Bén canh d6 FPT con co cac dich vu gidi phap quan tri doanh nghiép trén nén céng nghé Mobility khac nhw: Giai phap
quan ly hé thdng ban & (Retails Mobility); gidi phap cham séc khach hang (CRM Mobility) cho cac doanh nghiép trong
linh vwc hang tiéu dung nhanh, dwoc phdm, san phdm cong nghiép, ngan hang - bao hiém... Ngoai ra, FPT con cé
dich vu h tre cho céc cdng cu quan ly quy trinh nhw REM, CRM, SCM va céc dich vu hd trg khach hang véi nén tang
Big data va Social Technology.

V&i loi thé nhan cong gia ré va cac mdi quan hé véi khach hang 16n, FPT thé canh tranh véi cac cong ty cdng nghé 16n
trén thé gi¢i. Ching tdi dw phéong ndm 2020, doanh thu mang céng nghé sé tang 15%, dat 12,574 ty VND, lgi nhuan
sau thué dat 1,997 ty VND.

Khéi giai phap phan mém, tich hop hé théng va dich vu tin hoc cta FPT - FIS va Khéi giao
duc

Cong ty TNHH Hé théng Théng tin FPT (FIS) hién dang trién khai nhiéu dy 4n céng nghé cta Chinh pha. FPT IS sé& c6

nhiéu dong lwc ting trwdng trong nam 2020 néu Chinh ph thuc hién chinh sach tai khéa mé réng, tdng chi tiéu céng
trong nam 2020 thic day nén kinh té, gidm cac anh hwéng cla dich bénh.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e S
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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Ca nam 2019, woc tinh doanh thu cta FIS dat 4,935 ty VND, loi nhuan sau thué dat khodng 214 ty VND, ty suét lgi
nhuan/doanh thu dat 4.3%. FIS c6 lgi thé trong cac dw an dau tw nha nwéc, FIS s& mé rong dwoc cac dw an co doanh
thu I&n khi nha nwéc tang dau tw cong.

FIS chiém 17.6% trong tdng co cAu doanh thu nhwng chi chiém 6.3% loi nhuan tir hoat dong kinh doanh. Trong khi dé,
Vién thdng va Phan mém chiém Ian Iwot 35.5% va 38.8% téng co' ciu doanh thu, va chiém 36.7% va 45% téng co ciu
Igi nhuan tr hoat déng kinh doanh.

Mang gido duc nam 2019 cua FPT dat 1,792 ty VND (+30% YoY), lgi nhuan hoat dong dat 222 ty VND (+41% YoY).
Mang gido duc ctia FPT c6 18 co s& dao tao & Ha Noi, TP HCM, Ba Néng, Tay Nguyén, Can Tho, hop tac véi 60 doi
tac qudc té, da dao tao dwoc 35,000 sinh vién. Mang gido duc dwoc ky vong dap (rng dwoc nhu ciu k§ sw chét lwong
cao nganh CNTT trong twong lai.

Chi tiét dinh gia va khuyén nghi:

Chung t6i dw phong ndm 2020, doanh thu dat 30,488 ty VND, loi nhuan dat 30,488 ty VND do c4c tiém nang tang trudng
tr cAc mang cong nghé va vién thdng sé cé du dia tang trwdng tdt (mang cong nghé dw phéng tang trwdng 15%/nam
trong 5 nam tiép theo, mang vién théng dw phoéng tang trwdng 10% trong 5 ndm t&i).

Dwa trén phwong phap téng gia tri thanh phan (SOTP), gid dinh cAc mang cta FPT dwoc tach ra dé dinh gia riéng ré.
S dung phwong phép dinh gia DCF va P/E cho cac mang kinh doanh, mirc gia hop Iy ctia ¢d phiéu FPT sé vao khoéng
52,300VND/cd phiéu nam 2020, ting 3.9% so v&i mirc gia hién tai. T d6 dwa ra khuyén nghi GIU’ cho ¢6 phiéu nay.

Phwong phap SOTP

Doanhthu  LNST dw

Linh vire kinh doanh Phwong phap dw phéng FCFF CSG(Z FII:CS.JI.
2020
Cbng nghé DCF 11,933 1,705 18,556 100% 18,556
Vién théng DCF 11,438 1,742 15,091 45.7% 6,889
féét'h%ﬁzp phan mem, tich hop DCF 5,429 220 3,815 100% 3,815
Pau tw va giao duc P/E 1,689 777 6,216.32 100% 6,216
Téng gia tri cac mang (Ty VND) 35,477
Sé lwong cb phiéu 678,816,276
Gia muc tiéu (VND) 52,300
Gia hién tai 50,300
Tang/giam 3.9%

(Nguén: PHFM)

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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Company profiles

FPT thanh Iap ngay 30/01/2017, kh&i ngudn tlr Trung tam Dich vu Truc tuyén do 4 thanh
vién sang lap. Sau 22 nam hoat dong, FPT ¢6 hon 9,000 nhan vién chinh thirc véi gan
200 van phong giao dich tai 59 tinh thanh thudc gan 90 chi nhanh.

Bén canh d6, FPT da va dang dat dau &n trén truong quéc té bang 12 chi nhanh trai dai
khap Campuchia va 1 chi nhanh tai Myanmar. FPT da va dang né lwc dau tw nang cap
ha tang ciing nhw chét lwgng sén phadm- dich vy, ting cwdng &ng dung cong nghé tién
tién nham mang dén cho khach hang nhirng trai nghiém khong ngirng dwoc nang cao.
N&m 1997. FPT thanh lap trung tdm D liéu trwc tuyén FPT (FPT Online Exchange —
FOX). Nam 2001, FPT ra mat trang bao dién ti dAu tién tai Viét Nam VnExpress. N&m
2005,chuyén déi thanh Cong ty Cb phan Vién thong FPT (FPT Telecom).

N&m 2007, FPT Telecom bat dau mé rong pham vi hoat ddng trén pham vi toan quéc,
dwoc cap Gidy phép cung cap dich vu vién thdng lién tinh va céng két ndi quéc té. FPT
Telecom da tré thanh thanh vién chinh thirc cia Lién minh AAG (Asia Ameriaca Gateway
—nhom céc Coéng ty Vién thong hai bén bd Thai Binh Dwong).

N&m 2008, tr& thanh nha cung cép dich vu Internet cap quang bang thong rong (FTTH)
dau tién tai Viét Nam va chinh thirc c6 dworng két nbi quéc té tir Viét Nam di Hong Kong.
Nam 2009, dat méc doanh thu 100 triéu USD va mé rong thi triedng sang cac nuéc lan
can nhu Campuchia.

FPT c6 mat tai 59 tinh thanh trén ca nwédc véi gan 200 VPGD, chinh thire dworc cap phép
kinh doanh tai Myanmar, dat doanh thu hon 5,500 ty déng va la mét trong nhirng don vi
dan dau trong trién khai chuyén déi giao thire lién mang vé IPv6. Nam 2016, khai trwong
trung tam di¥ liéu FPT Telecom mé& réng v&i quy mo Ién nhat mién Nam. Buoc cap phép
trién khai thtr nghiém cp mang 4G tai Viét Nam, ddng thoi [a doanh nghiép Viét Nam
dau tién nhan giadi thwéng Digital tai Trans- formers of the Year. Nam 2016, doanh thu
cta FPT dat 6.666 ty ddng. Nam 2017, ra mét g6i dich vu Internet tdc dd nhanh nhét Viét
Nam, Soc-1Gbps ciing nhw phién ban nang cap ctia hé théng FtV Lucas Onca cla truyén
hinh FPT. Nam 2017, FPT Telecom ciing vinh dw lot Top Doanh nghi€p c6 anh hwéng
I&n nhéat dén Internet Viét Nam. Doanh thu thudn ndm 2017 dat gan 7,562 ty ddng. Nam
2018, hoan thanh quang héa trén pham vi toan quéc. Ra mat Voice Remote cia FPT
Play Box, linh viec thanh toan online.

Céc linh vie kinh doanh: Cung cép ha tang mang vién théng cho dich vu Internet bang
réng, Dich vu gia tri gia tdng trén mang Internet, dién thoai di déng, Dich vu truyén hinh
tra tién, dich vu tin nhan di liéu, théng tin gidi tri trén mang dién thoai di dong, thiét 1ap
ha tdng mang va cung cép cac dich vu vién théng, internet, dich vu vién théng cb dinh
ndi hat, dich vy vién théng gia tri gia tdng, dich vu vién théng cb dinh dwdng dai trong
nwoc.

The increasing charterd capital process

Increasing chartered capital process (bil VND)
Source: FPT, PHFM
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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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6,013

3,472

6,640
4,554

1,229

7,925
160
4,590

1,021

1,047

1,106

0
29,834
18,385
17,430

955
11,449
4,594
29,834

16,060

3,481

4,379

6,152
1,020

1,028

8,940
-68
5,247

806

2,083

872

0
25,000
11,761
11,100

661
13,239
5,310
25,000

18,406

3,926

5,569

6,427
1,341

1,144

11,351
-157
6,514

1,175

2,470

1,350

0
29,758
14,982
14,451

531
14,776
6,136
29,758

19,038 19,701
3,458 3,692
6,778 6,913
6,520 6,716
1,284 1,323

998 1,057
14,621 16,395
-88 -105
7,491 8,615
1,650 1,816
2,806 3,087
2,761 2,982
0 0

33,659 36,095

16,784 17,292

16,291 16,780

492 512

16,876 18,804
6,784 6,919

33,659 36,095
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Bao cao cap nhat |FPT

Lwu chuyén tién té

Lwu chuyén tién thuan

tr HD Kinh doanh 4,314 1,991 3,592 4,167 3,516
Lwu chuyén tién thuan
tr HD DAu tu -2,024 -2,609 -3,697 -2,623 -3,148
Lwu chuyén tién thuan
o HD T ohint 143 -1,909 557 -1,997 613
Lwu chuyén tién thuan

: 2,432.65 (2,526.70) 453.07 (453.15) 981.38
trong ky
Tien & trong duong 3,585 6,013 3,481 3,926 3,458
tien dau ky
Tién & tvong duong 6,013 3,481 3,926 3,458 3,692

tién cudi ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 4.1% 7.9% -45.6% 19.4% 10.0%
Loi nhuan sau thué 5.6% 37.0% -8.3% 21.0% 13.6%
Téng tai san 14.5% -16.2% 19.0% 13.1% 16.1%
Téng vén chd sé hivu 12.4% 15.6% 11.6% 14.2% -6.2%

Kha nang sinh I&i

Ty suét I gop 21.3% 22.7% 37.6% 38.6% 38.1%
Ty suét EBIT 8.5% 8.6% 8.7% 9.5% 10.4%
Ty suét lai rong 6.5% 8.3% 13.9% 14.1% 14.6%
ROA 8.6% 14.1% 10.9% 11.6% 12.3%
ROE 22.5% 26.6% 21.9% 23.2% 23.6%

Hiéu qua hoat dong

S6 ngay phai thu 61.77 53.44 103.77 89.39 96.58
Sé ngay tdn kho 53.46 11.18 34.81 28.58 31.70
Sé ngay phai tra 45.47 29.84 27.09 66.78 46.94

Kha nang thanh toan

Ty suét thanh toan

LA 1.26 1.45 1.27 1.17 1.17
hién thoi

Ty suat thanh toan 1.00 1.35 1.18 1.09 1.10
nhanh

Cau truc tai chinh

Tbng no/Tong tai sén 0.62 0.47 0.50 0.50 0.48
Tong ng/Von chi s¢ 1.61 0.89 1.01 0.99 0.92
hru

Vay ngén han/VCSH 1.52 0.84 0.98 0.97 0.89
Vay dai han/VCSH 0.08 0.05 0.04 0.03 0.03

(Ngudn: PHFM)
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Pam bao phan tich

Bao cao dwoc thye hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Qu§ Phi Hung. M&i nhan vién phu trach
vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bi va ndi dung cta tat ca cac phan cé trong ban bao céo nghién
ctvu nay dam bao rang, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwgc hay nghién ctru déu phan anh trung thwe va chinh xéac y
kién ca nhan ctia ho vé nhirng van dé trong ban bao cdo. Mbi nhan vién phan tich, chién lwoc hay nghién ciu dam béo réng ho khéng
duoc hudng bat civ khoan chi trd nao trong qué khi, hién tai ciing 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 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 c6
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.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM
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