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Nganh Céng nghé - Vién thong

Nganh Céng nghé - Vién thong van cé mirc ting trwéng dwong

mac du dich Covid -19 tdc ddng manh dén toan nén kinh te.

>

Téng doanh thu Céng nghiép Coéng nghé thong tin, Dién t&r Vién thdng nam 2019 dat
112.4 ty USD (+9.1% YoY). Cac doanh nghiép néi dia chi déng gép khoang 10% téng
doanh thu nganh. Doanh thu va xu4t khau cta nganh chd yéu phu thudc vao doanh
nghiép FDI, chiém t&i khoang 90%.

Doanh thu 2Q/2020 dat 50 ty USD (+2.2% YoY). Cac dich vu gia cong phan mém, cac
dw an Cong nghé - Vién thdng trong 2 quy dau nam 2020 it bj anh hwéng béi dich
Covid-19 khi cac cong ty tang dau tw cong nghé trong cac mang logistics, thwong mai
dién tlr, cac phan mém, &ng dung ciing nhw céc dich vu vién théng.

Nam 2020, Chinh phl dy kién sé thwe hién mé rong chinh sach tai khéa va tang chi
tiéu cong dé thac day nén kinh té, cac dw an Coéng nghé Théng tin, Vién thong dwoc
ky vong sé dwoc dau tw trong thdi gian tdi, cac cong ty Cong nghé - Vién thdng sé
dwoc hwéng lgi khi dau tw coéng tang. Chiang t6i dw phong doanh thu toan nganh sé
datd2l 31y USD (+8% YoY). )
» Canh tranh ttr Trung Quoc, An D6 va cac cdng ty Cong nghé Vien théng trong
nwoc.
> Cong nghé - Vién thdng la nganh ddi héi dau tw Ién. Tuy nhién, cdng nghé cé
thé nhanh chong tré nén 16i thoi.
> CA&c cong ty I&n cat gidm chi tieu CAPEX dau tw Cong nghé - Vién thdng khi
doanh thu bi gidm do dich bénh, anh hwéng dén cac hop ddong CNTT — vién
thdng I&n clda cac doanh nghiép trong nganh.
> Thang 10/2020 Viét Nam sé thwong mai hoa 5G bang thiét bi Viét Nam. Céac
cong ty Dién t&r Vién Thong Viét Nam can thay doi, 1ap d&t va thtr nghiém ha
tang, nghién cru va &ng dung cac céng nghé méi nhw céng nghé 5G, loT, Big
Data, Al....Cac thach thirc vé con nguwdi, lao ddng co k¥ thuat cao va ha tang
dap wng cong nghé mai.
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Doanh nghiép Vién thong

> Thi phan chl yéu cla dich vy vién thdng di dong mat dat do 3 cong ty Ién nam gidr téi 98.1% thi
phan, trong dé Viettel (54.1% thi phan), MobiFone (25.6% thi phan) VNPT (18.4% thi phan).

> Global Data dw phéng doanh thu vién théng di ddng & Viét Nam tang trwdng & mic CARG
5.9%/nam, doanh thu dich vu bang réong mat dat & Viét Nam ting trwéng & mic CARG
0.9%/nam trong giai doan 2019-2024 do lwong ngwdi dung ting trwdng 6n dinh va doanh thu
trén mdi ngwdi dung (ARPU) ciing tang trwdng trong nhirng nam gan day.

Rui ro

» Nganh vién thong doi hdi dau tw I6n dé nang cap co s& ha tang cting nhw
pham mém, khi cac cong nghé nay c6 thé nhanh chéng tré nén 16i thoi.

> Canh tranh tir cac dbi tha trong nganh.

» Ruiro an toan mang, bao mat.

@

Phu Hung
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Thi phan Dich vu Vién thong di dong mat dat.
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Doanh nghiép Phan mém

> Doanh thu céng nghiép phan mém nam 2019 dat 5 ty USD (chiém 4.4% téng
doanh thu Cong nghiép cong nghé thong tin, Dién tlr Vién thong), tdng 500
triéu USD so v&i nam 2018.

> Nganh CNTT khéng chi thwe hién cac hop ddng gia cong phan mém don
thudn ma con thwc hién cac ng dung hé thdng, dau tw phat trién, thiét ké
san pham dé tao loi thé canh tranh d& mang lai gié tri loi nhuan cao.

Rui ro
> Canh tranh t& Trung Quéc, An D6 va cac cong ty CNTT phan mém trong
nuwoc.

> Thiéu hut nguén nhan lwc chat lwong cao.

> RUQi ro m& rong thi trwong khi cac cong ty 1&n hién dang cat gidm chi tiéu
CAPEX dau tw CNTT- Vién thong.
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Doanh nghiép néi bat nganh Cong nghé - Vién théng

Ma CK

EPS  co
" ban
(triéu CP)  wNDICP)

Vén hoa(ty S6 CPNY
VND)

ROA

DTT
2020F

LNST
2020F

(nghin ty) (nghin ty)

PE
forward

PB
forward

Gia ky vong

1 FPT 36,294 784 4,171 24,157 11.22 19.57%  9.96% 30.5 4.4 9.93 2.06 48,000
2 VGl 82,791 3,044 691 9,113 40.13 7.96%  3.46% 18.8 0.5 73.2 3.05 28,300
3 CTR 2,923 70.4 3,190 15,370 1524 20.51%  7.39% 5.4 0.2 13.5 3.23 42,400




VGI-TONG CONG TY CO PHAN PAU TU QUOC TE VIETTEL GLOBAL

Khuyén nghij

Tém tat: Ching toi khuyén nghi GIU v6i cb phiéu VGI voi gid muc tiéu 1a 28,300 VND/ cb phiéu, tang 6.4% so v&i mirc gid hién tai. VGI hién dang cung
céap dich vu vién théng cho mét sb thj trudng & Péng Nam A, Chau My Latin va Chau Phi. Trong dé, thi trwong Bong Nam A dong gop chd yéu vao
doanh thu va lgi nhuéan cua VGI.

So lwee cong ty: VGI cung cép dich vu vién thdng di déng (goi thoai, 3G, 4G, 5G) trén 9 thi trvong quoc té & cac nwdc Béng Nam A, chau Phi va My
Latinh. VGI con cung cap dich vu thanh toan qua vi dién ttr, dich vu xd sb trén vi, cung cip cac dich vu s6 va CNTT.

Luan diém dau tw: (1) VGI c6 vi thé dan dau vé thi phan vién thong di déng & nhiéu quéc gia Dong Nam A, Chau Phi, My Latinh. VGI diing sé 1 vé
thi phan & Lao (Unitel, 56% thj phan), Déng Timor (Telemor, 53% thi phan), Campuchia (Metfone, 41.3% thj phan), Burundi (Lumitel, 55.3% thi phan). VGI
dirng thir 2 vé thi phan & Haiti (Natcom, 38% thi phan), Mozambique (Movitel, 38% thi phan). VGI dirng thir 3 vé thi phan Cameroon (Nexttel, 30% thj
phan), Myanmar (Mytel, 21% thj phan), va ding th 4 vé thi phan & Tanzania (Halotel, 13% thj phan).

(2) Dw dia tang trwéng I&n véi ha tang phu s6ng chiém trén 90% & cac quéc gia VGl dang hoat ddng, VGI c6 tiém ndng phat trién thué bao
data, dich vu s, dich vu thanh toan vé&i dw dja I&n, cai thién bién lgi nhuan trong twong lai. VGI s& hiru hon 151,000 km tdng chiéu dai cap
quang, 55,500 tram phéat séng. Téng sb thué bao ctia VGI cubi nam 2019 la 51 triéu (+22% YoY) véi tiém nang thi phan 1a 220 triéu dan. Thi phan I&n va
lwong ngwdi dung &n dinh véi hé théng co s& ha tAng vién thdng rong Ién da di vao hoat ddong 6n dinh.

DPiém nhan dau tw: VGI c6 ké hoach nglrng dau tw mé rong thi trwéng, chi tap trung phat trién cac thj trwdng ci. Chang tdi ky vong, VGI sé& chuyén tir 16
sang lgi nhuan duwong trong nam 2020.

Dinh gi4&: Bang phwong phap EV/EBITDA, P/B va EV/Doanh thu, wéc tinh than trong gia tri hop Iy ctia VGI 1a 28,300 VND/cb phiéu. Vé&i gia dinh ndm
2020 VGI sé khong con khoan trich lap 1&n nao sau khoan trich 1ap dw phong khodn phai thu & Cameron va sé khéng dau tw thém thj tredng méi, chi tap
trung hoat ddng & céc thj trwedng cii nhw ké hoach da dé ra trong DPHCPD, chiing tdi dw phéng doanh thu VGI sé tang trwédng 10%, véi mire tdng truéng
sb thué bao dat 10% Ién 56 triéu thué bao. Tuy nhién, do cac khoan 16 clia VGI & thj trwdng chau Phi, ching tdi wéc tinh bién loi nhuan rong cta VGI chi
dat 2.7% v&i LNST dy phéng dat 499 ty VND (ndm 2019 18 567 ty VND).

Ruai ro: (1) Dich bénh Covid-19 chwa duwoc kiém soét; (2) Céng nghé vién thdng thay dbi nhanh chéng: (3) Canh tranh tr cac dbi tha trong nganh; (4) Rui
ro chinh tri; (5) Rui ro ty gia.

Viettel Global



VGI - TONG CONG TY CO PHAN PAU TU QUOC TE VIETTEL GLOBAL @
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So lwgc con ,
: gty Gia-Khéi lwong giao dich trong 1 nam

Nganh: CNTT va Vién thong 0000 +0on.00e
Tinh hinh tai chinh ndm nira dau nam 2020: Doanh thu 8,615 ty VND (+9.7% YoY) ; LNST 33,000 2,500,000
746.6 ty VND (4.3% YoY). 30,000
Két qua kinh doanh 2019: Doanh thu 17,104 ty VND (+1.3% YoY), LNST -640 ty VND. 25,000 2,000,000
Vén héa thi trwong: 82,791 ty VND; Gia tri doanh nghiép: 86,145 ty VND. 20,000 1 500,000
Céc chi so: 4.8x EV / Doanh thu; 18.5x EV / EBITDA 1= 000

. 1,000,000
Céc thi trwong VGI dang hoat dong 10,000 S00.000
v’ Thi trwdng Déng Nam A déng gop 58.4% doanh thu nira ddu ndm cla VGI véi doanh thu 5,000 I '

1H2020 dat 5,031 ty VND (+2.4% YoY) tuy nhién, loi nhuan sau thué thj treéng Béng Nam A 0 o

giam 21.5% YoY dat 1,086 ty. 26/07 26/10 26/01 26/04 26/07
v Thi trwdng Chau My Latinh dong gép 13.5% doanh thu ciia VGI vé&i mire tang trwdng doanh

thu 6.2% YoY trong nira dau ndm 2020, dat 1,159 ty VND, i nhuan sau thué dat 296.3 ty 2 g .

(+86.2% YoY). C6 dong lon
v" Thi trwdng chau Phi c6 doanh thu dat 3,051 ty VND (+16.9% YoY), tuy nhién, thj trwong chau

Phi hién van dang chiju 16 v&i mde 16 1H2020 1a 1,684 ty VND. 1.0%

Co s& dw phéng co ban

v Gia dinh nam 2020 VGI sé khoéng con khoan trich 1ap I&n nao sau khoan trich 1ap dw phong
khoan phai thu & Cameroon 2,417 ty VND trong nam 2019 va VGI sé ngirng mé rong & cac thi
trwéng mai, chi tap trung hoat ddng & céac thi trwéng cii nhw ké hoach da dé ra trong PHCD,
chang t6i dw phong doanh thu VGI sé téng trudng 10%, véi mirc tang trwdng sb thué bao dat
10% lén 56 triéu thué bao.

v VGl tiép tuc chd trong dau tw ha tAng 5G, cac giai phap phat trién dich vu vién thdng va vién
thdng mé rong nhw |OT, thanh toan online, ndi dung sé, xay dwng chudi sdn pham lién két cai
thién doanh thu va bién lgi nhuan.

u Tip doan Céng nghiép - Vign
thang Vietted

n Khiac




VGI - TONG CONG TY CO PHAN PAU TU QUOC TE VIETTEL GLOBAL @
Phu Hunge

SECURITIES

Quan diém dau tw

QUAN PIEM CUA CHUNG TOI ANH HUONG DEN DINH GIA

VGI ¢6 vi thé dan dau vé thj phan vién théng di dong & nhiéu

quéc gia Dong Nam A, Chau Phi, My Latinh. VGI ding s6 1

I OEGETGETR R T B b vé thi phan & Lao (Unitel, 56% thi phan), Bong Timor ‘ ’ , ,

thong di déng & nhiéu qu6c gia (Te-‘lemor, 53% thi phan), Campuchi{:\ (Metfone, 41.3% thi Vé&i thi phan chiem wu thé so véi cac Rd(‘)i tha, chung toi
: phan), Burundi (Lumitel, 55.3% thi phan). VGI dirng th&r 2 vé  wd&c tinh VGI sé gilr mirc tang trwdng On dinh 10% trong

thi phan & Haiti (Natcom, 38% thi phan), Mozambique nam 2020, khdng bi &nh hwéng manh b&i dich Covid-19.

Péng Nam A, Chau Phi, My

Latinh (Movitel, 38% thi phan). VGI dirng th 3 v& thi phan
Cameroon (Nexttel, 30% thj phan), Myanmar (Mytel, 21% thi
phan), va ding th& 4 vé thi phan & Tanzania (Halotel, 13%
thi phan).

Dw dia tang trwdng I&n vé&i ha tAng phi song chiém trén 90%
& cac québc gia VGI dang hoat dong, VGI c6 tiém nang phét
trién thué bao data, dich vu s, dich vu thanh toan véi dv dia
I&n, cai thién bién lgi nhuan trong twong lai. VGI s& hiru hon
Dw dia tang trwé’ng va cai thién 151,000 km tdng chiéu dai cap quang, 55,500 tram phat
bién lgii nhuan séng. Tong sb thué bao clia VGI cudi nam 2019 la 51 triéu
(+22% YoY) v&i tiém nang thi phan 1a 220 triéu dan. Thi phan
I&n va lwong ngwdi dung 6n dinh véi hé théng co s& ha tang
vién thdng réng 1&n da di vao hoat ddng 6n dinh.

Tiém nang tang trwdng 6n dinh, lwong ngwdi dung Ion,
VGI hoan toan c6 kha nang cai thién bién Igi nhuan trong
dai han.
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Tém tét djnh gia

KHOANG DPINH GIA VGI

EV/Sales i -

5,000 10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000

---Current price | Median 25th Percentile M 75th Percentile

St dung phwong phap EV/sales, P/B va EV/doanh thu, wéc tinh dinh gia cia VGI & mirc 28,300 VND.

v Phuwong phap EV/EBITDA cho thay VGI c6 gia tri dw phéng thap hon 19.7% so véi gia hién tai.

v Theo phwong phap P/B va EV/doanh thu, wéc tinh ¢b phiéu ctia VGI bj dinh gia thp twong tng khoang 12% cho phwong phap P/E va 19% cho
phwong phap EV/ doanh thu.



VGI-TONG CONG TY CO PHAN PAU TU QUOC TE VIETTEL GLOBAL

Djnh gia
EV/EBITDA trung binh nganh 14.3 P/B trung binh nganh 3.2
EBITDA (ty VND) 4,648 Vén chi s& hivu 28,868
EV (ty VND) 66,466 S6 cb phiéu lvu hanh (tr CP) 3,044
S6 cb phiéu lwu hanh (tr CP) 3,044 Book value (VND) 9,484
Gia muc tiéu (VND) 21,837 Gia muc tiéu 30,349
Phwong phap EV/EBITDA 21,837 EV/Doanh thu trung binh nganh 5.3
Phwong phap P/B 30,349 Doanh thu (ty VND) 18,814
Phwong phap EV/Doanh thu 32,760 EV (ty VND) 99,717
Gia muc tiéu (VND) 28,300 S6 cb phiéu lwu hanh (tr CP) 3,044
Gia hién tai (VND) 26,600 Gia muc tiéu (VND) 32,760
Tang/giam 6.4%
Rui ro

(1) Ruiro ty gia: VGI hién dang hoat dong & cac nwéc cé ty gia tang manh nhw Haiti, Tanzania.

(2) Rui ro canh tranh t&r cac nwéc phat trién véi cong nghé maéi: Hién cong nghé 4G dang dan dworc thay thé béi cong nghé 5G. Chu ky cdng nghé vién thong
dang ngay cang rat ngén, VGI phai dau tw bd sung tan sé lién tuc dé theo kip da phat trién cla thi trwong.

(3) Céc rairo khac: Dich bénh Covid-19 chwa dwoc kiém soat lam cham céc tién do thwec hién cac dw an méi, cac chwong trinh thic ddy doanh thu cta VGI.
Ri ro chinh tri ciia cAc nwéc VGI dang dau tw, nhw ndi chién & Burundi, cac didu kién kinh t&, x& hoi, bat 6n chinh tri & cac nwéc chau Phi.
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VGI-TONG CONG TY CO PHAN PAU TU QUOC TE VIETTEL GLOBAL

Bao cao tai chinh (ty VND)

2016A  2017A  2018A  2019A
Doanh thu thuan 15,336 19,023 16,867 17,104 18,814
Loi nhuén gop 2,460 4,483 5,301 6,103 5,636
Lei nhuan trwéc thué -3,037 27 -150 -20 1,110
Loi nhuan sau thué -3,427 481  -1,049 -567 499

Bang can déi ké toan

Tai san ngan han 20,969 18,670 23,025 22,993 23,158
Tai san dai han 22,090 29,788 33,396 35,753 38,380
Téng tai san 43,060 48,458 56,422 58,746 61,538
No’ ngan han 17,621 21,330 17,155 15,436 18,524
No dai han 10,009 7,983 10,376 11,123 12,792
Vén chi sé hiru 18,383 18,458 24,666 28,868 30,223
Téng ngudn vén 46,013 47,771 52,197 55427 61,538

B4o cao lwu chuyén tién té

Lwu chuyén tién thuan tir HD Kinh doanh 277 4,330 4,844 5738 2,731
Lwu chuyén tién thuan tir HD Dau tw -13,273  -3,196 -10,225 -4,453  -5/121
Lwu chuyén tién thuan tir HD Tai chinh 9,889  -1,437 7,314 -178 1,876
Lwu chuyén tién thuan trong ky -3,661 -303 1,934 1,107 -515

D

Phu Hung

SECURITIES

2016A 2017A 2019A
Doanh thu 31% 24.0% -11.3%  1.4% 10.0%
Loi nhuan sau thué -785.0% -86.0% 118.0% -45.9% -187.9%
Tong tai san 3.9% 125% 16.4% 4.1%  4.8%
Téng vén chi s& hivu 18.6%  0.4% 33.6% 17.0% 4.7%

Kha nang sinh I&i

Ty suét lai gop 16.0% 23.6% 31.4% 35.7% 30.0%
Ty suét EBIT 85% 8.6% 87%  95% 10.4%
Ty suét Iai rong 223% -25% -6.2% -3.3%  2.7%
ROA 8.0% -1.0% -1.9% -1.0%  0.8%
ROE -18.6%  -2.6% -43% -2.0%  1.7%

Kha nang thanh toan

Ty suat thanh toan hién thi 1.19

0.88

1.34

1.49

Ty suat thanh toan nhanh 0.92

CAu truc tai chinh

0.69

1.13

1.32

Tdng no/Tdng tai san 0.64 0.60 0.49 0.45 0.51
Tong no/V6n chi sé& hivu 1.50 1.59 1.12 0.92 1.04
Vay ngan han/VCSH 0.96 1.16 0.70 0.53 0.61
Vay dai han/VCSH 0.54 0.43 0.42 0.39 0.42
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CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL

Khuyén nghj

Tom tat: Ching toi khuyén nghi GID® d6i voi co phieu CTR véi gid muc tiéu la 42,400 VND/ cb phiéu, tang 2.9% so v&i mirc gid hién tai. CTR
hién dang hoat déng xay lap mang Iwdi ha tang vién théng, van hanh khai thac hé théng vién thdéng va dau tw ha tang cho thué, cac hop déng
thwong mai va kinh doanh bat déng san dau tw.

So lwge cong ty: CTR chl yéu phu trach xay dwng, khai thac ha tang vién théng cla tap doan Viettel voi 3 mang chinh (1) Linh vwc xay lap
(chiém 22.1% téng doanh thu CTR 1H/2020) (2) Linh viwc van hanh khai thac (VHKT) (chiém 59.5% tdng doanh thu CTR 1H/2020). (3) Linh
vuwe dau tu ha tang cho thué, cac hop ddng thwong mai va kinh doanh bat dong san dau tw (chiém 18.4% tdng doanh thu CTR 1H/2020)

Luan diém dau tw: (1) Ngudn thu 6n dinh tir mang VHKT: CTR c6 tiém nang mé rong thi trwdng Ién trong twong lai véi kha ndng cao sé
thwec hién cac hop déng cho Tap Doan Viettel & 10 thj tredng qubc té Viettel dang hoat dong (Lao, Béng Timor, Campuchia, Burundi, Haiti,
Mozambique, Cameroon, Myanmar, Tanzania va Peru). CTR c6 loi thé hon cac dbi tha khac khi 14 bén truc tiép xay dwng hé thdng ha tang ky
thuat cla Viettel, c6 lwc lwong nhan sw tiép nhan lai tir ViettelNet, CTR hoan toan c6 cac yéu té canh tranh vwot troi so véi cac déi tha trong
hoat dong VHKT.

(2) Tiém nang mo& rgng thj triedng xay lap vién thong Ién ky vong khdi sac khi Viettel dau tw vao cong nghé 5G. Chiing t6i cho rang, CTR
sé la don vi dwoc tap doan Viettel chon thwc hién hop dong khi tap doan tien hanh dau tw 5G, trng dung cac cdng nghé mai.

(3) Mang cho thué ha tang la myc tiéu phat trién dai han, CTR dat muc tiéu dén nam 2025 s& chuyén dich tir nha thau xay I&p tré thanh
nha dau tw ha tang cho thué so 1 tai Viét Nam cho thué ha tang nhw cho thué ha tang tram thu phat séng di dong (BTS), ha tang ngam, ha
tang nang lwong cho thué, ha tang phd song tdéa nha, sgi cap quang.

Dinh gia: Bang phwong phap EV/EBITDA va P/B, ching téi wéc tinh than trong gia tri hop ly cla CTR la 42,400 VND/cb phiéu, tdng 2.9% so
v&i mire gia hién tai. V&i dy phdng doanh thu CTR nam 2020 dat 5,458 ty VND (+ 8% YoY) gia dinh rang t,ép doan Viettel chwa tap trung dau
tw co sé ha tang trén dién réng trong nam nay, CTR sé khdng c6 nhiéu dy an méi thye hién trong 2 quy cudi nam 2020.

Rui ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Phu thudc nhiéu vao khach hang I&n (tap doan Viettel); (3) Canh tranh tir cac dbi thu
trong nganh; (4) Rui ro phap ly.
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CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL @
Phu Hunw

So lwgre cdng ty

Nganh: CNTT va Vién théng
Tinh hinh tai chinh nam 1H/2020: Doanh thu 2,686 tj VND (+10.9% YoY); LNST 98.4 tj VND (+27.9% Gid-Khéi lwong giao dich trong 1 nam
YoY).

LTM: Doanh thu: 5,310 ty VND, LNST: 202.4 ty VND. 0,000 £ 200,000

Vén hoa thi trwdng: 2,923 ty VND; Gié tri doanh nghiép: 2,986 ty VND. ’ S

Céc chi s6: 0.59x EV/Doanh thu; 11.9x EV/EBITDA 60,000 1,000,000
50,000

Céac mang kinh doanh 20,000 500,000

600,000

v/ Mang van hanh khai thac (VHKT) (chiém 59.5% tdng doanh thu CTR 1H/2020) bao gébm Van hanh tram 30,000
thu phat song (BTS), duy tri va van hanh hé théng, van hanh tuyén truyén dan, bdo duéng hé théng, toi 20,000
wu hé théng, van hanh hé thdng vién théng, 1ap dat thay thé thiét bi, van hanh hé théng CNTT.

v Mang xay lap (chiém 22.1% téng doanh thu CTR 1H/2020) l1a mang kinh doanh truyén théng ctia CTR.
CTR da xay dwng hé théng mang Iwéi ha tang vién théng, cac cong trinh cot thap théng tin cho nganh 0 0
bwu dién, phat thanh, truyén hinh. CTR hién dang ndm vi tri sb 1 tai Viét Nam. 26/07 26/10 26/01 26/04 26/07

v Mang dau tw ha tang cho thué, cac hop dong thwong mai va kinh doanh bat dong san dau tw (chiém
18.4% téng doanh thu CTR) CTR c6 ké hoach trién khai cac céng trinh cho thué (BTS, Smalicell, DAS, CO dong I&n
ngam héa), cac dich vu co dién, nang lwong mat tri, smart home, cac cong trinh cla tap doan Viettel,
cling nhw cac doanh nghiép I&n (Vingroup, FLC), xay dwng dan dung hd gia dinh, khu céng nghiép va
cho khach hang ca nhan, cac giai phap théng minh cho khach hang.

400,000

10,000 200,000

Co s& dw phdong co ban
= Tdp doan Géng nghiép - Vign
- n \ . n PN > PN N ia n o ~ thang Vietted

v/ Gia dinh tap doan Viettel chwa tap trung dau tw co s& ha tang trén dién rong trong nam nay, CTR sé

khéng c6 nhiéu dw an méi thue hién trong 2 quy cubi nam 2020. Chang tdi dw phong doanh thu CTR
nam 2020 dat 5,458 ty VND (+ 8% YoY) v&i doanh thu mang VHKT 3,115 ty VND (+5% YoY) (chi yéu
thwc hién cho tap doan Viettel, CTR chwa thé mé& rong VHKT & céc thi trudng qudc té cla Viettel) va
mang xay doanh thu wéc dat 1,622 ty VND (+10% YoY) chi yéu dén tir xay dwng mang luéi ha tAng vién
théng cho tap doan Viettel.

v/ Chang t6i dw phéng Bién loi nhuan gop cac mang khéng bién déng manh so v&i ndm 2019 véi bién |oi 13
nhuan gép mang xay lap la 9.4%, mang VHKT dat 4.6%, cac mang con lai c6 BLNG dat 3.3%.

mkKhac




CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL

Quan diém diu tw

Hoat déng xay lap va VHKT
mang lai doanh thu én dinh.

Tiém nang mé réng hoat dong
xay lap va van hanh & cac thi
trwdng ma tap doan Viettel
dang dau tw

Chién lwoc phat trién trong dai

han trg’r thanh nha cho thué ha
tang vien théong Ién.

D

Phu Hung

SECURITIES

QUAN PIEM CUA CHUNG TOI ANH HUONG DEN DPINH GIA

Hién CTR dang cung cap VHKT cho Viettel tai 62 tinh thanh
trén cad nwdc va tiép nhan van hanh cho céac thi trwong
Viettel dau tw Cambodia (Metfone), Myanmar (Mytel) va Peru
(Bitel). CTR cling dang VHKT 1,500 km cap quang cho Bé
Coéng An, CMC Telecom.

CTR c6 lgi thé hon cac dbi tha khac khi la bén truc tiép xay
dwng hé théng ha tang ky thuat cda Viettel, c6 lwc lwong
nhan sy tiép nhan lai tlr VietteINet, CTR hoan toan c6 céac
yéu t6 canh tranh vuot trdi so véi cac dbi tha trong hoat déng
VHKT.

Mang xay lap dwoc ky vong khéi séc khi Viettel dau tw vao
cong nghé 5G

CTR dat muc tiéu dén nam 2025 sé& chuyén dich tir nha thau
xay 1ap tré thanh nha dau tw ha tAng cho thué sé 1 tai Viét
Nam v&i [inh vic cho thué ha tAng nhw cho thué ha tang
tram BTS, ha tdng ngdm, ha tdng nang lwong cho thué, ha
tang pht song tda nha, thué soi cap quang.

Chung t6i dy phéng, nam 2020, mang van hanh khai thac
va xay lap ctia CTR tuy c6 bi anh hwéng cla dich bénh
nhung khong nhiéu khi cac thi trwéng hoat déng c6 doanh
thu 6n dinh, wéc tinh tdng trwéng doanh thu ctia CTR dat
10% YoY.

CTR c6 tiém nang mé rong thi trudng I&n trong twong lai
v&i kha ndng cao sé thuwc hién cac hop déng VHKT cho
Tap Doan Viettel & 10 thj trworng qubc té Viettel dang hoat
dong (Lao, Béng Timor, Campuchia, Burundi, Haiti,
Mozambique, Cameroon, Myanmar, Tanzania va Peru).

CTR §é la don vi du’o’c’tép doén‘ Viettel chon thwc hién
hop dong khi tap doan tién hanh dau tw 5G, ng dung cac
cbng nghé mai.

Chién lvoc phét trién trong dai han cta CTR I tap trung
dau tw tré thanh nha cho thué ha tang vién thong sé dam
bao lgi nhuan trong twong lai ciia CTR.
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CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL @
Phu Hune
D)

CURITIES

Tém tét djnh gia

KHOANG PINH GIA CTR

10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000 90,000 100,000

---Current price | Median 25th Percentile B 75th Percentile
Str dung phwong phap P/E va P/B wéc tinh dinh gia cia CTR ¢6 trung vi cao hon gia hién tai. Phwong phap EV/EBITDA wéc tinh
trung bi cia CTR thap hon gia hién tai.

v' Theo Qhu’o’pg phap P/B, wéc tinh cb phiéu ciia CTR hién giao dich & murc gia thap hon gia muc tiéu 10.4%, phwong phap P/E cho
thay c6 phieu CTR hién dang giao dich &@ mirc gia thap hon gia muc tiéu 27%.

v Phuwong phap EV/EBITDA, wéc tinh gia tri cia CTR th4p hon hién gia 4.6%. 15



CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL

Pinh gia
EV/EBITDA trung binh nganh 11.1 P/B trung binh nganh 3.9
EBITDA (ty VND) 249 Vén chi s& hivu (ty VND) 821
EV (ty VND) 2,766 S6 cb phiéu lwu hanh (tr CP) 70.4
S6 cb phiéu lwu hanh (tr CP) 70.4 Book value (VND) 11,665
Gia muc tiéu (VND) 39,294 Gia muc tiéu 45,492
Phwong phap EV/EBITDA 39,294
Phwong phap P/B 45,492
Gia muc tiéu (VND) 42,400
Gia hién tai (VND) 41,200
Tang/giam 2.9%

Rui ro

(1) Két qua kinh doanh con phu thudc vao tap doan Viettel. CAc hop ddng dang thuwc hién véi khach hang da sé 1a hop ddng 1 nam, khach hang (bao gébm
Viettel) c6 thé chdm dit hop déng chuyén sang nha thau khac sau khi hét han hop déng méi nam.

(2) Chuyén dich sang mang dau tw xay dwng ha tang cho thué cham, ty trong doanh thu Ha tang cho thué/ tbng doanh thu dat 0.28%, hién CTR c6 chi
trwong mua lai ha tang cla tap doan Viettel nhwng trién khai cham, khé thwc hién.

(3) Cham mé& réng & cac thj truéng nwdc ngoai: Mé& rong VHKT nwéc ngoai & Lao, Haiti, Peru khong trién khai, Myanmar méi nhan VHKT dwoc 3/18 tinh
(25% sb vi tri), Campuchia méi thuc hién theo hop déng hd tro ki thuat do viéc chuyén ddi tir giai doan th&r nghiém sang chinh thirc VHKT tai cac thi
trwdng cham.

(4) Chuwa c6 gidi phap dot pha d& nang cao nang suét lao dong.



CTR-TONG CONG TY CO PHAN CONG TRINH VIETTEL @

Bao cao tai chinh (ty VND)

2016A 2017A 2018A 2019A

Phu Hung

SECURITIES

2018A 2019A

Doanh thu thuan 1,678 3,251 4277 5054 5458 Doanh thu 10.2% 93.7% 315% 182%  8.0%
Loi nhuan gép 161 205 259 204 315 Loi nhuan sau thué -93% 11.1% 325% 23.1% 5.8%
r ] >
Loi nhuan trwéc thué 132 146 190 230 245 Tong tai san -11.2% 40.8% 27.3% 55% 15.8%
R X > > ~
Loi nhuan sau thué 100 111 147 181 191 Tong von cha sé& hiru 29.4% 7.3% 12.0% 13.7% 8.2%
Bang can déi ké toan sha nng Siniiol
o2 P Ty suat lai gop 96% 63% 6.1% 58% 58%
Tai san ngan han 1,263 1,792 2,259 2,136 2,478 L
Ty suat EBIT 6.4% 36% 36% 38% 3.8%
Tai san dai han 32 31 62 312 357 T T
R Ty suat lai rong 5.9% 3.4% 3.4% 3.6% 3.5%
Téng tai san 1,296 1,823 2,322 2,449 2,834
9 - ROA 77% 61% 63% 7.4%  6.8%
N ngan han 649 1130 1545 1567 1880 ROE 155% 16.0% 18.9% 20.5% 20.1%
No dai han 0 0 0 0 0
Vén chu sé& hivu 646 693 776 882 954 o (e e
Tong nguon von 1295 1823 2321 2449 2,834 Ty suét thanh toan hién thoi 1.9 1.6 1.5 1.4 1.3
Ty suét thanh toan nhanh 1.4 1.1 1.2 1.1 1.1
Bao cao lwu chuyén tién té C4u truac tai chinh
Lwu chuyén tién thuan tir HD Kinh doanh 185 -14 439 711 448 Tong ne/Tong tai san 0.5 0.6 0.7 0.6 0.7
Lwu chuyén tién thuan tir HD Dau tw -3 1 -14 -242 -290 Téng ne/Vén chu s& hiru 1.0 1.6 2.0 1.8 2.0
Lwu chuyén tién thuan tir HD Tai chinh -174 -9 77 -48 4 Vay ngan han/VCSH 1.0 1.6 2.0 1.8 2.0
Lwu chuyén tién thuan trong ky 8 -22 348 421 162 Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.0




FPT — CONG TY CO PHAN FPT

Khuyén nghij

Tom tat: Ching t6i khuyén nghi GIU® d6i véi c6 phiéu FPT voi gid muc tiéu la 48,000 VND/c6 phiéu. FPT da bj qua ban khi dich Covid
-19 anh hwéng té¢i hoat ddng kinh té toan cau. Tuy nhién, gia cb phiéu da phuc héi trong giai doan gan day.

So lwgc cong ty: Hoat dong kinh doanh clia FPT c6 3 linh vwc chinh: ph‘é\n m‘ém (déng gop khoé}ng 43% tbng loi nhuén), vién théng
(déng gop t6ng cong khodng 42% téng loi nhuan cta FPT), gidi phap phdn mém, tich hop hé théng, gido duc va dau tw ( déng gop
15% téng co cau loi nhuan).

Luan diém dau tw: Cac hoat dong kinh doanh cét 16i ciia FPT, chi chju tac ddng nhé do anh hwéng ctia dich Covid-19. FPT ¢6 s ting
trwdng 6n dinh trong nganh céng nghiép phan mém (20% -25% YoY) va vién théng (15% -20% YoY) trong 5 ndm qua. Trién vong
dai han cho FPT van rat tich cwc dbi v&i hai hoat déng kinh doanh cét I6i: phan mém va vién thdng. FPT Edu dw kién sé& cung cap
nguén nhan lyc trinh d& cao cho nhu cau nhan lwc CNTT ngady cang tang trong twong lai. Doanh thu cia FPT Edu c6 mirc ting trwdng
manh mé trong nhirng ndm gan day, dong gop khoang 5.4% loi nhudn cta FPT, déng vai trd quan trong trong co' cau loi nhuan cla
FPT.

DPiém nhan dau tw: Ndm 2020, FPT c6 dong lwc téng trwdng khi Chinh phi dw kién sé thwc hién mé rong chinh séch tai khéa va téng
chi tiéu cdng. FPT c6 loi thé trong cac dw &n dau tw cta chinh pha va sé dwoc hwdng loi khi dau tw cong tang. Ngoai ra, FPT c6 thé
mé& roéng cac dich vu gia cdng phan mém tai My, Nhat Ban, Chau Au khi nén kinh t& Trung Quéc noi chung va phan khic CNTT noi
riéng bi chdm lai do anh hwéng cua Covid-19.

Dinh gia: S dung phwong phap tbng céac thanh phan (SOTP), trong dé sir dung phwong phap DCF, P/E cho cac mang kinh doanh,
chiing t6i wéc tinh than trong gia tri cia FPT vao khoang 48,000 déng/cd phiéu, tang 2.5% so véi mirc gia hién tai. Chang toi wéc tinh
rang FPT sé& bi anh hwdng nhe do dich Covid 19, doanh thu dw kién trong nam 2020 sé ting 15% cho mang phdn mém va 10% cho
cac mang vién théng.

Rui ro: (1) Thiéu hut lwc lwong lao ddng CNTT chat lwong cao; (2) Chi phi lao déng gia tang; (3) Canh tranh tr Trung Quéc, An D6 va
cac cong ty CNTT trong nwéc; (4) Cac nganh cong nghiép vién théng va CNTT ddi hdi dau tw I&n va cong nghé cé thé nhanh chéng tré
nén 16i thdi. Rui ro khi co s& ha tdng CNTT cla FPT bj 16i thdi va FPT khoéng thé dap (rng co s& ha ting phan mém va phan cirng
trong th&i ngan.
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FPT — CONG TY CO PHAN FPT

So lwgec cong ty

Nganh: CNTT va Vién théng

Tinh hinh kinh doanh nira dau nam 2019: Doanh thu 2Q/2020 dat 13,611 ty VND (+8.9% YoY), LNST
2,021 ty VND (+13.5% YoY).

LTM: Doanh thu LTM dat 28,928 ty VND (+13.3% YoY), LNST LTM 4,153 ty VND (+15.5% YoY).

Vén héa thi trwong: 36,294 ty VND; Gia tri doanh nghiép: 37,627 ty VND.

Céc chi sé: 1.23x EV / Doanh thu; 6.44x EV / EBITDA.

Cac mang kinh doanh

v Mang c6ng nghé: chiém 55% trong tbng co cdu doanh thu va chiém 43% trong téng co cau loi
nhuan truvéc thué cia FPT. Doanh thu va LNTT Khéi cong nghé trong nira ddu ndm 2020 1an lwot dat
7,527 t§ (+8.1% YOY) va 967 ty (+13.3% YoY) , dat 95% va 93% ké hoach.

v Mang vién théng: chiém 39% tdng co ciu doanh thu va 42% trong tbng co cau lgi nhuan trwdc
thué cGia FPT. Doanh thu va LNTT lan lwot dat 5,439 ty (+10.5% YoY) va 938 ty (+14.2% YoY), dat
96% va 99% ké hoach.

v Mang gido duc, dau tw, va giai phap tich hop: chiém 6% trong tébng co cdu doanh thu va 15%
trong tdng co clu loi nhuan trwdc thué cia FPT. Tdng sd lweng hoc sinh hién dat 44,497 (+37%
YoY).

Co s& dw phdng co ban

v/ Covid-19 van dang tiép tuc va dién bién phirc tap, nhwng &nh hudng khéng nhiéu dén cac hoat dong
kinh doanh cta FPT va c6 nhitng dnh hwéng tich cwc dbi véi cong ty vién théng FPT vi moi ngudi
tang & nha, 1am viéc tai nha sé str dung va nang cap cac dich vu trd phi cia FPT Telecom nhiéu hon.

v' Doanh thu mang phan mém tang khoang 15%, doanh thu mang vién théng tang khoang 10% nam
2020.

v FPT muén mé& réng gia cong phan mém sang cac nwéc phat trién: My, Chau Au, Nhat Ban,...va tap
trung vao cai thién doanh thu va loi nhuan xuét khdu phan mém.

D

Phu Hun

[0
SECURITIES D

Gia-Khdi lwong giao dich trong 1 ndm
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u Téng Cong ty DAu tw va Kinh
doanh Vén Nha nudc

u Red River Holding

Deutsche Bank
Aktiengeselichaft, London
Branch

Morges Bank
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FPT - CONG TY CO PHAN FPT @
Phu Hung

SECURITIES

Quan diém dau tw

QUAN PIEM CUA CHUNG TOI ANH HUONG DEN DINH GIA

Chung tdi dw phong doanh thu va thu nhap sau thué dat
Doanh thu va thu nhap sau thué niva ddu nam 2020 hau nhw 30,489 ty déng (+10% YoY) va 4,444 ty VND (+13.6%) vao
Tac dong cua Covid-19 khéng bi anh huéng béi dich bénh, dat 13,611 ty VND (+8.9% nam 2020 véi ky vong tbc d6 tang trwdng doanh thu sé
YOY) va 2,021 ty VND (+13.5% YoY). gidm nhe so v&i tdc dd tang trwdng doanh thu cha FPT
nam 2019 (+19.3% YoY).

Nganh CNTT va vién thong & Viét Nam c6 mdrc tang trwdng
lan lwot 1a 20-25% va 15-20% trong giai doan 2015-2019 va
dw kién sé& c6 sw tang trwdng manh mé trong twong lai do
nhu cau gia cong CNTT tr cac nwdc phat trién va nhu cau
vién théng tang trwéng manh.

Chung t6i gitr quan diém dai han tich cwc dbi véi cb phiéu
FPT & hai mang cbt I6i: phan mém va vién théng. Tang
trwdng doanh thu duy tri & mirc 15% cho phan khuc vién
théng va 20% cho phan khic phan mém trong 5 nam toi.

Tang trwédng doanh thu dai han
trén 10%

Mang giao duc, nguén nhan lwc FPT — edu da dao tao dwgc hon 44,497 sinh vién, chudn bj FPT sé dap (rng d nhan lyc ky ndng cao cho mang CNTT
CNTT cho twong lai nguon nhan Ilwc CNTT chat lwgng cao trong nhirng nam toi. trong twong lai.
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FPT - CONG TY CO PHAN FPT @
Phu Hung

SECURITIES

Piém nhan dau tv

* FPT co dong lwe tang trwdng vao nam 2020 khi Chinh phu thwe hién chinh sach tai

khoa m& rong va tang chi tiéu cong FPT co loi thé trong cac dw an dau tw cla chinh
phi va c6 thé mé rong cac du an khi dau tw cong tang.

* FPT c6 thé mé& rong dich vu gia cong phan mém tai My, Nhat Ban, Chau Au. Nam 20109,
thi trwong Nhat Ban (51% gia cong quoc té cla FPT) tang trwdng 18%, cac thj trwdng
khac My, EU, APAC tang lan lwot 47%, 27%, 43%. Chung toi dw phong doanh thu xuat

khau cta FPT sé tang 15% trong ndm 2020 va tdng cwdong cac hoat dong phan mém &
cac nwdc phat trién nhw: My, Nhat Ban va chau Au.

21



FPT — CONG TY CO PHAN FPT @
Phu Hung

SECURITIES

Tém tét djnh gia

KHOANG DINH GIA FPT

P/E

DCF

20,000 40,000 I 60,000 80,000 100,000 120,000 140,000

---Current price | Median m 25th percentile m 75th percentile

St dung phuong phap DCF, P/E va EV/doanh thu, wéc tinh dinh gid cta FPT c6 trung vi cao hon gia hién tai.

v Phuwong phap DCF cho thdy FPT c6 hién gia thap gia tri dw phong cda ching téi 2.5%. Trong phwong phap DCF, wéc tinh WACC = 12%,
chang t6i wéc tinh mot cach than trong tdc dd tang trwéng cha FPT 1a 10-20% cho mang phan mém cla FPT va 10-15% cho mang vién thong
cua FPT.

v Theo phuwong phap P/E va EV/doanh thu, wéc tinh cb phiéu cta FPT bi dinh gia thap twong ng khodng 6.7% cho phuwong phap P/E va

13.9% cho phwong phap EV/doanh thu.
22



FPT - CONG TY CO PHAN FPT @
Phu Hung

SECURITIES

LNST dy phong

2020 FCFF SO hiru cua FPT  Gia tri mang

Phuwong phap Doanh thu dw phéng 2020

Coéng nghé DCF 11,933 1,705 20,696 100% 20,696
Vién thong DCF 11,438 1,742 15,091 45.65% 6,889

t?]'gr']ghap phan meém, tich hop hé DCF 5,429 220 3.815 100% 3.815

Bau tw va gido duc (phuong phap P/E 1,689 777 6,216 100% 6,216
P/E) ! ’ y

Tbng gia tri cac mang (Ty VND) 37,617

S6 lwong cd phiéu 783,905,110

Gi& muc tiéu (VND) 48,000

Gia hién tai 46,850

Tang/giam 2.5%

Rui ro

(1) Thiéu lao ddng CNTT chat lwong cao: Chi phi cho lao ddng CNTT chat lwong cao c6 anh hwdng Ién dén FPT vi FPT la cdng ty tham dung lao dong cao;
(2) Chiphilaodongtang;

(3) Canh tranh ttr Trung Quoc, An D6 va cac cong ty CNTT trong nwérc;

(4) Nganh vién théng va CNTT ddi hdi dau tw 16n va cong nghé c6 thé nhanh chéng }r(y nén 16i thoi; ) )
(5) FPT sé gap kho khan khi Covid 19 lam cham kinh té va kha nang suy thoai cé thé xay ra, cac cong ty sé it dau tw vao cac hgp dong CNTT mai.
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FPT — CONG TY CO PHAN FPT

Bao cao tai chinh (ty VND)

D

Phu Hung

SECURITIES

2016A  2017A 2019A  2020F 2016A 2017A
Doanh thu thuan 39,531 42,659 23,214 27,717 30,489 Doanh thu 4.1% 7.9% -45.6% 19.4% 10.0%
Loi nhuan gép 8438 9682 8723 10,711 11619 Loinhuan sau thué 5.6% 37.0% -8.3% 21.0% 13.6%
Loi nhuan trwéc thué 3014 4255 3858 4665 5196 Téng taisan 145% -16.2% 19.0% 13.1% 16.1%
Loi nhuan sau thué 2576 3,528 3,234 3,912 4444 Téng vén cha sé hivu 12.4% 15.6% 11.6% 14.2%  8.0%

Bang can déi ké toan

Tai san ngan han 21,909 16,060 18,406 19,038 19,701
Tai san dai han 7,925 8,940 11,351 14,621 16,395
T(x)ng tai san 29,834 25,000 29,758 33,659 36,095
No ngan han 17,430 11,100 14,451 16,291 16,780
No dai han 955 661 531 492 512
Vén chu s& hivu 11,449 13,239 14,776 16,876 18,804
Téng ngudn vén 29,834 25000 29,758 33,659 36,095

Bao cao lwu chuyén tién té

Lwu chuyén tién thuan tir HD Kinh doanh 4,314 1,991 3,592 4,167 3,516
Lwu chuyén tién thuan tir HD Dau tw 2,024  -2609 -3,697 -2,623  -3,148
Lwu chuyén tién thuan tir HD Tai chinh 143 -1,909 557  -1,997 613
Lwu chuyén tién thuan trong ky 2,433  -2,527 453 -453 981

Kha nang sinh l&i

Ty suét lai gop 21.3% 22.7% 37.6% 38.6% 38.1%
Ty suat EBIT 85% 86% 87% 9.5% 10.4%
Ty suét lai rong 6.5% 83% 13.9% 14.1% 14.6%
ROA 8.6% 14.1% 10.9% 11.6% 12.3%
ROE 225% 26.6% 21.9% 23.2% 23.6%

Kha nang thanh toan

Ty suat thanh toan hién thoi
Ty suat thanh toan nhanh
C4u truc tai chinh

1.26
1.00

1.17
1.09

1.17
1.10

1.45
1.35

1.27
1.18

Téng no/Téng tai san 062 047 050 050 0.48
Téng no/Vén chu sé& hivu 1.61 0.89 1.01 0.99 0.92
Vay ngan han/VCSH 152 084 098 097 0.89
Vay dai han/VCSH 0.08 0.05 004 003 003




Phu Hung

SECURITIES

Pam bao phan tich

B&o céo dwoc thwe hién bdi Pham Nhu Lan- Chuyén vién phan tich - Céng ty Cé phan Quan ly Quy Phi Hwng. M&i nhan vién phu trach vé phan tich, chién lwgc hay nghién ctvu chiu
trach nhiém cho sw chuén bi va ndi dung clia tt c& cac phan c6 trong ban bao cdo nghién clru nay dam bao réng, tat ca cac y kién ctia nhixng ngudi phan tich, chién lwgc hay nghién
clu déu phan anh trung thwc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. M&i nhan vién phan tich, chién lwgc hay nghién clru dam béo rang ho khéng
dwoc hwdng bat cir khodn chi tra nao trong quéa kh, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béao céo nay.

Mien trach

Coéng ty C6 phan Quan ly Quy Phi Hwng/Cong ty C6 phan Ching khoan Phi Hung khodng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac cta béo cao. Day khong phai la ban
chao hang hay sy nai khan mua cla bat civ c6 phiéu nao. Chirng khoan Phi Hwng/Quan I§ Quy Pha Hung va c&c chi nhanh va van phong va nhan vién cia minh cé thé c6 hodc khong
c6 vi tri lién quan dén céc cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quaén ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc céc hoat dong kinh doanh khéc cho bat ky cong ty nao dwoc nhac dén trong béo cao nay. Tat ca céc y kién va dw doan c6 trong béo céo nay dwoc tao thanh tir cac danh
gi4 ctia Cong ty C6 phan Quéan ly Quy Pha Hung vao ngay nay va co thé thay dbi khéng can béao truéc.
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