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Théng tin giao dich 18/11/2020

Gia hién tai 45.150
Gia cao nhat 52 tuan (d/CP) 45.500
Gia thdp nhap 52 tuan (d/CP) 19.600
Sé lwong CP niém yét (CP) 183.376.956
Sé lwgng CP lwu hanh (CP) 181.946.026
KLGD BQ 3 thang (CP/ngay) 559.271
% s& hiru nwéc ngoai 33,01%
Vén didu & (ty doéng) 1.834
Vén hoéa (ty dong) 8.242
EPS 4.080
P/E trailing 11,1x
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BAO CAO CAP NHAT DINH GIA

Ngay 18 thang 11 nam 2020

CONG TY CO PHAN VINH HOAN (HSX: VHC)

Gia thij trwong: 45.150 Khuyén nghi
Gia muc tiéu: 51.700 MUA
Chénh léch: +15%

CHO PQI CO HOI PHUC HOI MANH ME SAU DICH COVID-19

Quy 11/2020, doanh thu thuan ctia VHC dat 1.800 ty déng, -4% yoy,
+9% qoq, tuy nhién Ity ké 9 thang dau nam 2020, két qua kinh doanh
ctia VHC ching kién sw sut gidm dang ké so véi cuing ky ndm 2019.
Doanh thu thuan ghi nhan sw sut gidm 11% yoy, dat khoang 5.093
ty ddng; ty suét loi nhuan gop gidm tr mirc 22% vé con 15%; déng
thoi, loi nhuan sau thué trong 9T/2020 ciing chirng kién sw sut gidm
manh, 1&n dén -44% yoy, dat ~552 ty dong.

Nguyén nhan chinh cla sw suy gidm nay xuét phat tt: (1) Nhu cau
tiéu thu ca tra tai cac thj trwdng xuét khau sut gidm manh do anh
hwéng cla dich COVID-19, ddng th&i khién (2) Gia ban xuét khau
ca tra Viét Nam sut gidam ~19% yoy, binh quan dat ~1,95 USD/kg.

Ma&c du két qua kinh doanh 9T/2020 bi &nh hwéng tiéu cwc béi tac
doéng cua dich COVID-19, nhwng véi sw ky vong vé nhu cau tiéu thu
tai cac thi trwdng trong diém ctia ca tra Viét Nam sé bat dau hdi phuc
ké tlr cubi ndm 2020. Chuing t6i tiép tuc duy tri khuyén nghi MUA dbi
v&i cb phiéu VHC cho muc tiéu trung va dai han, véi gia muc tiéu 1a
51.700 ddng/cd phiéu, +15% so v&i mc gid ngay 18/11/2020 la
45.150 déng/cd phiéu. Khuyén nghi nay dwoc dwa ra dya trén cac
luan diém dau tw nhu sau:

e Thi phan dan dau trong mang ca tra xuat khau Viét Nam.
Trwéce tinh hinh khé khan trong giai doan dién bién dich COVID-19,
VHC v6i nén tang chubi gia tri kinh doanh bai ban, tinh hinh tai chinh
virng manh cung v&i viéc sé hivu lgi thé canh tranh so v&i cac doanh
nghiép twong ddng, céng ty ghi nhan két qua kinh doanh chiu tac
dong thap hon so véi blre tranh tiéu cwe chung ciia toan mang.

e Mang Collagen va Gelatin tiép tuc dat mirc ting trwedng cao.
Trong 9T/2020, mang Collagen va Gellatin ciia VHC ghi nhan doanh
thu dat ~470 ty déng, +31% yoy. Ching tdi Ky vong, ndm 2021, sau
khi day chuyén Collagen va Gelatin m& roéng thém 1.500 tan thanh
phadm/nam (+75% so v&i cong suét hién tai) chinh thirc di vao hoat
doéng, doanh thu mang nay sé dat ~1.000 ty déng, déng gop ~13%
tdng doanh thu ctia VHC.

e Hoat dong xuat khau ca tra Viét Nam dworc ky vong phuc hoi
tr cubi ndm 2020. Sau mot thoi gian dai gia ca tra nguyén liéu &
mrc thAp nhét trong lich st, dién tich tha nuéi thu hep, ngudn cung
gidm, dén T10/2020, gi4 ca tra nguyén liéu da bat dau hdi phuc, tang
~22% t&» mrc binh quan 18.000 déng/kg lén dén 22.000 dénglkg,
nhd strc cu thu mua clia cac doanh nghiép ché bién gia tang, dap
&ng nhu cau tiéu thu cha thi trwéng cho cac dip 1& cudi nam, twr do,
ky vong gia ban xuat khau ciing sé bat dau phuc hoi.
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|. CAP NHAT KET QUA KINH DOANH 9 THANG DAU NAM 2020 CUA VHC

Don vj: ty déng

Doanh thu theo
9T/2020 9T/2019 % yoy san phim 9T/2020 9T/2019 % yoy

Doanh thu thuan 5.093 5.696 -11% Céa tra phi-lé 3.508 3.931 -11%
Gia vé6n hang ban 4.319 4.468 -3% Phu pham 857 748 +15%
Loii nhuan gop 775 1.228 -37% Collagen va Gelatin 470 360 +31%
Ty suét loi nhuén gop 152%  21,6% Catra GTGT 105 86 +22%
Chi phi ban hang 111 176 -40% Mang khac 193 567 -66%
Chi phi QLDN 110 111 -1%
Loi nhuan tir HDKD 4 41 -41% i
oi nhuan tw 55 9 () Doanrtlrth‘untheo thi 9T/2020 9T/2019 % yoy
Doanh thu tai chinh 160 200 -20% Lrong
My 1.837 2.319 -21%
Chi phi tai chinh 75 69 +9%
. EU 988 753 +31%
Chi phi l&i vay 30 47 -36% -
Trung Quoc 708 949 -25%
Loi nhuan khac -18 1
o . . Khac 1.600 1.653 -3%
Loi nhuan trwéce thue 620 1.087 -43%
Loi nhuan sau thué 552 981 _44% Nguén: VHC, FPTS téng hop

1. Dwéi anh hwéng tiéu cwe ctaa dich COVID-19, hoat déng xuat khau ca tra cta VHC gap nhiéu
kho khan, tuy nhién van ghi nhan mdrc sut giam thap hon trung binh toan mang

Tinh hinh xuét khau ca tra cta Viét Nam giai doan So sanh doanh thu thuan ctia mét sé6 doanh nghiép
T01/2017-T09/2020 (triéu USD) céa tra I&n nhat Viét Nam trong 9T/2020
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® Trung Quéc -Hong Kong ® My

Ngudn: Hiép hi Thiy sén Viét Nam (VASEP),
FPTS téng hop Nguén: FPTS téng hop

*1. ANV: CTCP Nam Viét; 2. IDI: CTCP Pau tw va Phét trién da quéc
gia I.D.I; 3. ACL: CTCP XNK Thdy san Cuu Long An Giang

Ké tlr ddu nam 2020, dich bénh COVID-19 buing phat trén toan cau, nhat 13 tai cac khu vuc thi trweng xuét khau
trong diém nhw Trung Quéc, My, chau Au,... khién hoat ddng xuét khau ca tra Viét Nam bi anh huéng nghiém
trong. Ly ké trong 9 thang dau n&m 2020, gia tri xuat khau ca tra Viét Nam da ghi nhan sy sut gidm [én dén 29%
yoy, dat khoang 1.043 triéu USD.

Dw&i tac dong cta tinh hinh dich COVID-19, nhu cau tiéu thu san pham ca tra tai cac thi trwong xuat khau
nhanh chéng ha nhiét. Xu huéng tiéu cwe nay la do (1) Khodng 70% san pham cé tra Viét Nam duoc tiéu thu
chd yéu céc tai kénh dich vu thwe phdm, nhw nha hang, khach san, khu du lich,... Tuy nhién, viéc 4p dung cac
bién phap phong tda, gidn cach xa hdi nhdm ngan chan sy 13y lan cla dich bénh, da budc cac khu vuc nay phai
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déng clra. Cung véi do, (2) Mre dd nhan dién clia nguoi tiéu dung thé gi¢i dbi véi sdn phdm ca tra Viét Nam van
con kha thap so vé&i cac loai ca thit trdng khac, cu thé nhw ca ré phi clia Trung Quéc.

La doanh nghiép vé&i thi phan dan dau trong mang ca tra xuat khau Viét Nam (~13%, ndm 2019), hoat déng
xuéat khau cua VHC khéng tranh khéi sw anh hwéng, trong 9T/2020, doanh thu thuan cua VHC dat khoang
5.093 ty dong, -11% yoy. Tuy nhién, khi so sanh két qua nay vé&i cac doanh nghiép cung mang, VHC cho thay
murc dé chju tac déng thap hon, trong khi cac doanh nghiép ANV, IDI va ACL ghi nhan mirc sut gidm doanh thu
lan lwot 1én dén 1a 20%, 19% va 39%.

Doanh thu thuan theo thi trwéng cia VHC trong Chung t6i danh gia viéc VHC dat dwoc két qua kinh
9T/2020 (ty dong) doanh kha quan hon so vé&i birc tranh chung clia toan
2.500 40% mang, la nhd:

2.000 ® 1% 30% (1) Ngoai mang ca tra phi-lé xuét khdu, VHC con
20%  kinh doanh cac san pham ca tra nam trong chudi gia
1.500 10%  trj khép kin ctia doanh nghiép nhw phu pham, ca tra
1.000 305 0% gia tri gia tang va dac biét la san phém Collagen va

10%  Gelatin chiét xuat tir da ca tra.

500
21% I-zs% -20%  Mac du ty trong dong gop clia cac mang kinh doanh
-30%  nay con kha nhé (~20%, nam 2019), tuy nhién, trong
My EU Trung Quéc Khac

9T/2020, cac mang nay ghi nhan murc tang trwéng
kha néi bat, dong gop tich cwc vao két qua kinh
doanh cGia VHC. Chung t6i s& phan tich cu thé hon
trong phan tiép theo.

9T/2019 =9T/2020 ©9% yoy
Nguén: VHC, FPTS téng hop

(2) Khéc voi diém dén xuat khiu 16n nhat ctia hau hét cac doanh nghiép ca tra Viét Nam la thi trwdng Trung
Qudc, thi My 1a thi trwdng xuét khau truyén thdng va Ién nhat ctia VHC. Tai thj triérng My, mirc gia ban ca tra
xuét khau trung binh cao hon khoang 20% so v&i thi trwérng EU, va 30-50% so véi thi trwdng Trung Qudc.

Nh¢& s& hivu chudi gia tri bai ban, cung cip san pham cé tra chat lwong cao, dap (rng day di cac diéu kién tiéu
chuén xuét khau vao thi truéng My, ké& tr nhitng nam 2010, VHC dwoc hwéng mie thué chdng ban pha gia
(CBPG) 0 USD/kg vao thi trwérng nay, trong khi cac doanh nghiép xuét khau ca tra con lai déu phai chiu mic
thué CBPG thay ddi hang nam duwdi sw xem xét ctia B6 Thwong mai Hoa Ky. Nhe d6, giup VHC tao duoc loi thé
canh tranh dang ké so v&i cac doanh nghiép ddi tha tai thi trwng nay (VHC chiém thi phan ~45% tai My, 2019).

Phén tich cu thé tinh hinh xuét khdu trong 9T7/2020 cua VHC tai cac thj trurong.

» Thi trwong My (chiém ~36% tong gia tri xuat khau caa VHC). Gia tri xuét khdu sang thj trwéng nay trong
9T/2020 dat 1.837 ty ddng, -21% yoy. Tai My, VHC chu yéu kinh doanh cac san pham ca tra & phan khic cao
cap, Vi ty trong ctia kénh dich vu thwe phdm (nha hang, khach san,...) va kénh ban 1é 14 khodng 60:40. Do do,
duwdi tac dong cua dich COVID-19, tinh hinh kinh doanh ctia VHC & khu virc nay bj anh hwéng kha Ién.

Bén canh dé, théi quen mua sdm cla ngudi tiéu dung trong giai doan vira qua ciing da c6 sy thay ddi dang ké.
Nguwoi tiéu dung chuyén sang hinh thirc mua thwe phdm tai cac kénh siéu thi hodc mua sé&m truc tuyén dé ché
bién tai nha. Ngoai ra, cac s&n phdm déng lanh véi mirc gia hop ly cling dwoc ngudi tiéu dung wa chudng hon
trong béi canh thu nhap gidm. Nam bat dwoc xu hwéng nay, VHC d3 linh ddng chuyén hwéng tap trung ban hang
tai cac kénh ban 1&, chi dong déng géi vé&i kich ¢& nhd hon dé phu hop véi nhu cau cla ngwdi tiéu dung, gitp
gia tdng doanh s tai cac kénh ban I1&, phan nao bu dap dwoc sy sut gidm nghiém trong ctia kénh dich vu thuc
pham. (Phu luc 1: Két qua tim kiém Google déi véi cum tir “Restaurant” va “Cooking” trén toan thé gidi trong giai doan 2015-2020)

Tuy nhién, hién nay, ca tra Viét Nam dang dbi mé&t canh tranh vé&i mét hang ca ré phi t Trung Québc — loai thay
san dwoc xem l1a san pham thay thé cla ca tra, khi My dang gia tang lwong nhap khau loai c& nay. Nguyén nhan
la mat hang ca rd phi ¢& nhé Trung Quéc (khéng qua 115 gam/con) duwgc mién thué 25% khi xuat khau vao thi
trwong My ké ti» ngay 26/03/2020. Theo thdng ké tir Co' quan Khi quyén va Pai dwong Quéc gia (NOAA), trong
6T/2020, My da nhap khau 62.138 tan ca rd phi phi-lé déng lanh tir thi trieong Trung Quéc, +22% yoy. Day la 1an
tang khéi lwong dau tién trong 6 thang dau nam ké tir nam 2015.
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» Tai thi trwong EU (bao géom thj triedng Anh - chiém ~20% tdng gia tri xuat khau cta VHC). Trong 9T/2020,
gia tri xuat khau cla VHC sang thi trwéng nay dat 988 ty dong, +31% yoy. Pay la thj trwérng duy nhét trong sb
céc thi tredng xuét khau chi lwc clia VHC ghi nhan sy tang trwdng, va da vwot qua Trung Quéc tré thanh thi
trworng xuét khau 16n thir 2 ctia VHC. Cha yéu la nhd sy ting trwdng tich cwe tai thi trwéng Anh, cling nhu tai
EU, cac san pham ca tra ctia VHC phan I&n dwoc tiéu thu tai phan khuc siéu thi, do vay, strc tiéu thu van duy tri
& murc kha quan.

Tuy nhién, trwéc lan séng COVID-19 méi bat ngdr quay tré lai trong mua déng tai chau Au, cac bién phap phong
tda, déng clra cac dia diém cong cong tiép tuc dworc trién khai. Chung t6i danh gia rang, gia tri xuat khau ca tra
clia Viét Nam néi chung va VHC néi riéng sé bi anh huwdng nhét dinh khi xuat khdu sang khu vwc nay, trong khi
doéng luc thuc day tang trudng tir wu dai thué cta Hiép dinh Thwong mai tw do gitra Viét Nam va EU (EVFTA) c6
hiéu lwec tr ngay 01/08/2020, chwa thuc sw mang lai ddng gép dang ké.

» Tai thi trwong Trung Quéc (chiém ~14% toéng gia tri xuat khau caa VHC). Trung Quéc la qubc gia bung
phat dich COVID-19 dAu tién trén thé gidi, ddng thdi ciing 1a khu vue kiém soat dwoc dich sém hon cac thj trudng
khac. Do d6, hoat dong xuét khdu ca tra sang thj trwérng nay sém phuc héi, tuy nhién mac dd hdi phuc van con
kha cham. Gia tri xuat khau ctia VHC trong 9T/2020 sang Trung Quéc dat khoang 708 ty déng, -25% yoy. Chiing
t6i cho réng, xuat khau ca tra sang thi trwdng Trung Québc sé tiép tuc tang trwéng tich cwe trong Q4/2020, khi
lwong hang tén kho cla thj trwdng nay twong dbi thap, trong khi nhu cau tiéu thu bat dau ting manh nhdm phuc
vu cho cac dip 1& cudi nam.

2. Nhu cau tai cc thi trwong ha nhiét, gia ban xuat khau sut giam, ty suéat lei nhuan gop trong
9T/2020 cua VHC & murc 15%

Bién dong cua gia ca tra nguyén liéu va ty suét li Gia ban xuéat khau ca tra Viét Nam binh quan theo
nhuan gop cua VHC ttr Q1/2015-Q3/2020 thang giai doan T1/2017-T8/2020 (USD/kg)
40.000 35% 35
35.000 30% 3.0
30.000 -/\ 5%
25.000 \/\/ 2o 25 M
20.000 \\:_ 00 2,0
15.000 o o 15
10.000 ‘ 10% 1.0
5.000 Loai: 0,7-0,8 kg/con, tai tinh Béng Thap 5%

0,5  Tinh toén tir s liéu cta Tdng cuc Hai quan
0%

n n © © N~ N~ [o0) [o0) o o o o
838882 g¢g¢g¢g g g I T T R R T - R
g a4 o o o o o o o o o O O O O O OO O O o o o o © ©
- = - = - = - = - = - = N N N N N N N N N N N N N N N
= = = = = = 4 g 8 8 8§ o QSN
- < ~ O < N~ O d < N~ O d < I~
» A R N . < i N R OO O O 4 O O O 4 O O O 4 O o o

e Gia ca tra nguyén liéu Ty suat lgi nhuan gop
Nguén: VASEP, FPTS téng hop Nguén: FPTS tong hop

Cung vé&i nhitng kho khan tlr hoat ddng xuat khdu, nhu ciu thu mua cé tra nguyén liéu ctia cac doanh nghiép
ché bién xuat khau & Viét Nam gidm manh, khién gia ca tra nguyén liéu tai khu viec Ddng béng séng Clru Long
tiép tuc da suy gidm ké tlr ndm 2019. Trong giai doan 9T/2020, gia ca tra nguyén liéu trung binh chi & mic
khoang 17.500-18.000 déng/kg - mirc gia thap nhét trong lich str, trong khi gia thanh nudi céa tra dao déng trong
khoang 20.000-22.000 dong/kg.

Hién nay, v&i khoang gan 80% dién tich nudi ca tra déu thudc vé cac doanh nghiép ché bién xuét khau hodc cac
ho nudi lién két véi doanh nghiép, do dd, doanh nghiép ché bién ciing khéng hé hudng loi mirc gidm gia cé tra
nguyén liéu dau vao trong bdi canh nay. Bdng thdi, gia ban xuat khdu ciing dang cé dién bién tiéu cwc twong
ddng véi gia ca tra nguyén liéu. Theo di¥ liéu théng ké ctia Tdng cuc Hai quan, gia ban ca tra xuat khau cla Viét
Nam trong 9T/2020 binh quan dat khodng 1,95 USD/kg, -19% yoy. Do d6, anh hwéng dang ké& dén ty suét loi
nhuan gbp clia cac doanh nghiép trong mang, trong dé cé VHC.

Bén canh dd, do viéc VHC tién hanh trich 1ap dw phong gidm gia cho lwgng thanh pham tdn kho trong 9T/2020
khoang 130 ty ddng, diéu nay cling mét phan khién loi nhuan ctia VHC sut gidm. Trong 9T/2020, ty suét lgi nhuan
gop cta VHC chi dat 15,2%, giam gan 7 diém phan tram so vé&i mac 21,6% trong 9T/2019.

A I
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3. Mang Collagen va Gelatin tiép tuc la ddng lwc ting trwéng cho VHC

Trong khi mang kinh doanh chinh ctia VHC la mang c4 tra phi-l& xu4t khau g&p khé khan do anh hwéng cta dich
COVID-19 khién nhu ciu tiéu thu tai cac thj trworng ddng loat xudng thap, thi cac mang kinh doanh phu pham,
san pham céa tra GTGT va d&c biét Ia mang Collagen va Gelatin ghi nhan téc dé ting trwdng tich cwe. Trong
9T/2020, doanh thu thuan ctia cac mang nay ting lan lwot 15%, 22% va 31% so véi cung ky nam 2019.

Tuy nhién, ty trong dong gép trong téng doanh thu ctia cac mang nay van con kha nhd. Du vay, ching téi van

danh gia cao kha nang tang trudng ctia cac mang nay trong giai doan tiép theo nh& nhu cau tiéu thu tbt tr thi
trworng, ndi bat 1a mang kinh doanh Collagen va Gelatin chiét xuét tir da c4 tra.

Doanh thu thuan theo mang caa VHC trong V&i nhu cau tiéu thu én dinh, phuc vu cho cac nganh my
9T/2020 (ty dong) phdm va dwoc phdm, trong béi canh dién ra dich
4.500 40% COVID-19, mang Collagen va Gelatin van ghi nhan mac
4.000 ® 3% o 2o 205  tang trwéng ndi bat.
3.500 @ 15%
3.000 0% Mac du chi m&i dwa vao hoat ddng vao nam 2015, v&i
2.500 -11% oy doanh thu chi khodng 26 ty dong, chiém ~1% tong
2.000 _ . doanh thu cGia VHC, dén nam 2019, doanh thu mang
i'zgg Nguon: VHC, FPTS tonghop  -40% 3y g5 dat mic 514 ty ddng, chiém ~7% tdng doanh
'500 I Y 669.50% thu. Trong 9T/2020, doanh thu mang Collagen va
| — == g, Gelatin ghi nhan khodng 470 ty dong, nang ty trong
Ca tra phi- Phu phdm Collagen San phdm  Khéc dong gop vao doanh thu ctia VHC 1én 9%.
1é & Gelatin  GTGT
9T/2019 u9T/2020 ®% yoy

Dau T10/2020, day chuyén mé rong day chuyén ché bién Collagen va Gelatin thém 1.500 tAn thanh phdm/nam
da di vao hoat dong, nang tbng céng suat nha may chiét xuat Collagen va Gelatin ctia VHC 1&n 3.500 tan thanh
phdm/nam. Chung t6i ky vong, v&i day chuyén mé rong nay, doanh thu ndm 2020 clia mang C&G sé ghi nhan
khoang 680 ty dong, +30% yoy. Gia dinh VHC khéng tiép tuc m& rong céng suét, doanh thu mang nay sé tang
trwdng 6n dinh khodng 5% trong giai doan 2021F-2024F.

Il. MOT SO CHi TIEU TAI CHINH

1. Pén thi diém Q3/2020, gia tri thanh pham tén kho ctia VHC duy tri @ miec trung binh

Co cau hang tén kho ctia VHC giai doan N&m 2019, gia tri thanh pham tén kho cta VHC téng
Q1/2014 — Q3/2020 (ty déng) manh do hoat dong kinh doanh gap khé khan, khi nhu

cau tiéu thu tai cac thi trwong xuat khiu ha nhiét sau

khi tdng trwéng manh nam 2018, gia tri thanh pham tén

1.500 kho thoi diém Q3/2019 Ién dén hon 1.100 ty déng. Giai
doan nay, VHC da chi déng ha gia ban xuat khau dé

2.000

1.000 kich thich nhu cu, gia tri thanh phdm tdn kho sau do
co gidm hon % v& mirc khodng 450 ty dong.
Bwdc sang ndm 2020, khi dbi mat v&i nhivng anh
\A

—~————— hwdng cua tinh hinh dich COVID-19, nho theo déi sat

B Q> g8 g8 g0 g0 & g @ @ o tinh hinh ché bién va nhu cdu tiéu thy, VHC duy tri

QO QO QX QO QO QX QO QO O QN QD
NN N N U A\ lwong tdn kho hop Iy hon. Tai thoi diém cudi Q3/2020,
Tong gia tri HTK = Chi phi SXKD d& dang gia tri hang ton kho ctia VHC dat khodng 1.440 ty déng,
— Thanh pham Nguyen vat ligu trong d6 gia tri thanh pham tén kho & muec 460 ty ddng.
Nguon: VHC, FPTS tong hop Bén canh d4, chi phi san xuét kinh doanh dé& dang, chi

yéu la gia tri ca tra nguyén liéu dang nudi trong ao, tang
to dau nam 2020 dén nay, tai Q3/2020, dat 747 ty dong.
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2. Rui ro tir don bay tai chinh thap

Co cau tai san va nguén vén cua VHC Giai doan 2014-2019, nh¢ lgi nhuén tir hoat dong kinh
giai doan 2014-Q3/2020 doanh kha tbt dé tai tro cho nhu cau vén lwu dong cta
2.500 112% 120%  VHC, ty & Téng gia tri no vay/VCSH (D/E) ciia VHC
2.000 100%  ¢6 xu hwdng gidm dan.
67% 809 o )
1.500 ' 0% Trong 9T/2020, khi tinh hinh xuat khau gap nhiéu kho
(] ~
1.000 khan do anh hwéng cua dich COVID-19, cong ty van
40% R N A Z. 2 . 2 g Je
500 16% duy tri dwoc dong tién twong doi 6n dinh dé tai tro von
20% n . > Py . L x
lwu déng va cac khoan dau tw, mirc ng vay tiép tuc
0% - . J4 > 54X .
&> © © A \% © duy tri & r?u’c thap, kI:1oang 864 ty dong, tu’crr’]g ing
U S S R v&i mire Ty 1€ D/E khodng 16% - day la mire thap nhat
et o a 2 . "
Vay ngén han Vay dai han S0 v@i cac doanh nghiép trong mang ca tra Viét Nam.

e T3 53N NgAN han/TTS Téng no vay/VCSH
Nguén: VHC, FPTS téng hop

3. Dong tién hoat déng kinh doanh lanh manh, lweng tién giri ngan han ngay cang tang

Co cAu tai san cta VHC giai doan 2014- Giai doan 2014-Q3/2020, gié tri tdng tai san cta cong
Q3/2020 (ty dong) ty lién tuc tang, trong do ty trong déng gép cla lwong
7.000 g "Taisanknao tién gtvi ky han ngan han (tir 3 thang dén dwdi 1 ndm)
6.000 H B = XDCB dé dang tang mgnh nho oxI(‘)ng tifén hoat déng kinh dpanh tich
5.000 I o cuc. Bén thoi diém cudi Q3/2020, lwong tién gl ky
4,000 m = Tarsan o dinh han cia VHC dat khoang 1.339 ty ddng, ~19% téng
3.000 I I I Hang tén kho tai san. Chung t6i danh gia, véi lwgng tien gri On dinh
' Phai . & mirc nay, méi ndm VHC c6 thé ghi nhan khoang 100

2.000 = Phai thu ngan han o ok xi e h e s s R
‘ ty dong lai tien gtri déng gop vao doanh thu hoat dong

o f00 ) gt 13 chinh,

R i Ngoai ra, vao Q2/2020, VHC da trich ~190 ty déng

PP QS P C,23\‘19 = Tién va tuong duong (~3% tdng tai san) dé dau tw cd phiéu trén thij trwong,

fen chiing téi danh gia day la dong thai hop Iy nham tim

Thong ké danh muc chirng khoan kinh doanh ctia VHC  kiém co hoi loi nhuan ctia VHC trong bdi canh 14i sut

Q2/2020 Q3/2020 tién gtri & mirc thdp. Danh muc ban dau bao gébm 3 ¢b
XAl phiéu: FPT, HPG va MWG.

ol 2 15;%’ A 252”’ Pén Q3/2020, VHC da ghi nhan ~26 ty ddng tién Iai
HPG 24 13% HPG 44 38%  1ang ching khoan kinh doanh nhe ban cé phiéu
MWG 87  46% | VNM 38 37%

MWG. Cudi Q3/2020, danh muc ching khoan kinh

(1) FPT: CTCP FPT; (2) HPG: CTCP Thép Hoa Phat; (3) MWG: CTCP  doanh clda VHC bao gi‘)m FPT, HPG va VNM véi ty
Dau tw Thé gidi di ddng; (4) VNM: CTCP Sira Viét Nam trong chi tiét & béng bén.

Nguén: VHC, FPTS téng hop

Ill. DPANH GIA TRIEN VONG CUA VHC TRONG QUY IV/2020 VA NAM 2021

1. Bat dau quy 4/2020, gia ca tra nguyén liéu va gia ban xuat khau c6 dau hiéu phuc hoi

Dau thang 10/2020, gia céa tra nguyén liéu da bat tang trd lai, tir mac trung binh khoang 18.000 ddng/kg trong
9T/2020 lén mirc 21.800 déng/kg, ddng nghia véi strc ciu ca tra nguyén liéu cha cac doanh nghiép ché bién xuét
khau da tang tré lai. Cung véi d6, gia ban xuat khau ciing c6 diu hiéu &m dan khi nhu cau tiéu thu clta céac thi
trwdng tang, chuan bi cho nguén hang phuc vu cudi ndm. Do vay, ching téi danh gia day sé la mét tin hiéu tich
cwe cho hoat ddng xuét khdu ctia cac doanh nghiép xuét khdu cé tra Viét Nam néi chung va VHC néi riéng trong
Q4/2020.

A
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Tw dau nam dén nay, khi hoat ddong xuét khau gap kho khan, gia ca tra nguyén liéu duy tri & mdc thap, dién tich
nudi ca tra da thu hep dang ké. Chang téi tin rang, ngudn cung nguyén liéu gidm, trong khi nhu cau héi phuc tai cac
thi trwéng khi dich COVID-19 tai cac thi trwérng xuét khau trong diém clia cé tra Viét Nam co ban dwoc kiém soéat
trong ndm 2021, sé khién gia ban xuét khau tiép tuc hdi phuc.

2. Hoat déng xuét khau céa tra dwoc ky vong ting trong quy 4/2020 va nam 2021
2.1.  Nhu cau tiéu thu cudi nam tai cac thi trwong tdng manh

Doanh thu theo quy ctia VHC giai doan 2017- Thong thwong, giai doan nira cudi ndm, dac biét la
Q3/2020 (ty d6ng) Q4/2020, sé |a thoi diém ma gia tri xuat khau ca tra ghi

3500 nhan mc téng trwdng manh mé nhat. Do nhu cau tiéu
3.000 thu tai cac thi tredng bt ddu 4m dan, dé phuc vu nhu

o

RN o
’\'\'\'\’\'\'\'\'\
QQ Q" D
\\'L\'D\\’L\Q{D\\"lz

2.500 cau tiéu thu cudi nam tai céc thi trwong, thoi diem cua
2.000 céc dip |1& Tét, ky nghi cubi nam.
1.500 Do d6, dw kién doanh thu ca tra xuat khau trong
1.000 Q4/2020 ctia VHC sé tang trwdng tét. Ching toi dw
50 phoéng, doanh thu thudn nam 2020 ctia VHC sé dat
- khodng 7.351 ty déng, -7% yoy. Loi nhuan sau thué dat
&> o>

khoang 895 ty ddng, twong &ng véi EPS dat khoang
4.670 dbng, gidm 28% so véi EPS nam 2019 1a 6.500
Nguén: VHC, FPTS téng hop déng.

Q
&&&@&&&@&&

2.2.  Wu dai thué ttr Hiép dinh thwong mai tw do EU- Viét Nam (EVFTA)

Hiép dinh EVFTA da chinh thc c6 hiéu lyc ké tir ngay 01/08/2020, wu dai tir Hiép dinh nay sé m& ra co hdi lon
cho cé tra Viét Nam nang cao lgi thé canh tranh tai thi trwérng EU. Thué suét ctia cac mét hang ca tra phi-1é dong
lanh sé& giam twr 4,5%-5,5% vé 0% sau 3 ndm Hiép dinh c6 hiéu lwc, cu thé 1a tr ngay 01/01/2023, tt ca cac mét
hang cé tra cla Viét Nam xuat sang EU sé chinh thirc dwoc huwdng mirc thué suat 0%.

Théng ké thué suat wu dai d6i v&i cac san pham ca tra theo Hiép dinh EVFTA

Danh muc

Mo ta hang héa Thué wu Thué suét thus U g 01/08/2020- 01/01/2021- 01/01/2022- Ké tor
dai GSP  co sé =R 31/12/2020 31/12/2021 31/12/2022 01/01/2023
030272 Ca tra twoi hodc wép lanh 4,500% 8,000% B3 4,500% 4,000% 2,000% 0,000%
030324 Ca tra dong lanh 4,500% 8,000% B3 4,500% 4,000% 2,000% 0,000%
030432 Ca tra phi-lé twoi hodc wop lanh  5,500%  9,000% B3 5,500% 4,500% 2,250% 0,000%
030462 Ca tra phi-lé dong lanh 5,500% 5,500% B3 4,125% 2,750% 1,375% 0,000%

Nguén: FPTS téng hop
Tai ndm dau tién Hiép dinh EVFTA c6 hiéu lwc — nam 2020, mirc thué suat wu dai la khéng Ién. Tuy nhién, budc
sang nam 2021, mirc thué wu dai cho mat hang ca tra phi-lé déng lanh (M& HS : 030462) — méat hang xuét khau
chiém ty trong I&n nhét trong s cac sén pham cé tra xuat khau cia Viét Nam sé bt dau giam vé murc 2,75%, gidm
Y so vé&i mire thué wu dai GSP théng thuwong.

Do d6, chung t6i ky vong, v&i mirc nén thap cta hai nam lién tiép (ndm 2019 va 2020), budc sang ndm 2021, tinh
hinh dich bénh COVID-19 tai cac thi trwéng xuat khdu dan héi phuc, nhu cu tiéu thu tai cac kénh nha hang, khach
san bat dau gia tang tré lai, cling nhw thué suat wu dai tir Hiép dinh EVFTA giam vé& mirc dang k&, sé gitp cho tinh
hinh hoat déng kinh doanh cac doanh nghiép thiy san néi chung tai thi treéng EU héi phuc. Va VHC — doanh
nghiép dau nganh véi cac loi thé hién cé, hoat ddng kinh doanh bai ban, tinh hinh tai chinh virng manh sé 1a doanh
nghiép c6 strc bat manh nhat so véi cac doanh nghiép trong mang.

Chung t6i dw phéng, ndm 2021, doanh thu thuan ctia VHC sé dat khodng 7.856 ty ddng, +7% yoy. Loi nhuan sau
thué dat khodng 1.067 ty déng, +19% yoy, twong trng EPS dat khoang 5.900 déng.
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E. TONG HOP KET QUA DU PHONG

Dwa trén nhirng cap nhat vé tinh hinh hoat déng kinh doanh ctia doanh nghiép, ching téi tién hanh cap nhat dw
phong két qué kinh doanh ctia VHC giai doan 2020F-2024F.

Lei nhuan trwéc thué va lgi nhuan sau thué caa
VHC giai doan 2019-2024F

Doanh thu va ty suét lgi nhuan gép caa VHC trong
giai doan 2019-2024F

10.000 25% 2000
1800

8.000 20% 1600
19% 19% 0% 20% 21% 1400

6.000 17% 15% 1200
1000

4.000 10% 800
600

2.000 5% 400
200

- 0% 0

2019 2020F 2021F 2022F 2023F 2024F 2019  2020F 2021F 2022F 2023F 2024F

® | oi nhuan trwdc thué Loi nhuan sau thué

mmmm Doanh thu thudn ~ ====Ty suét lgi nhuan gop

T05/2020 T10/2020

Gia dinh

Chi tiét

e Mang cé tra phi-lé xudt khdu: Nam 2020, do anh hwéng ctia dich COVID-
19, doanh thu mang nay dw béo gidm ~13%, do dw bao gia tri xuat khau
sang thi trung My, Trung Quéc va EU lan lwot —10% yoy, -15% yoy va
+20% yoy. Giai doan 2021F-2024F, gia dinh nhu cAu tiéu thu ca tra tai cac
thi truerng xuét khau dan hdi phuc, téng trwdng mang nay ~6%/nam.

« N&m 2020: o Nam 2020: e Mdng phu phdm: ting trwéng twong déi 6n dinh & mic 5%/nam.
T6ng -6% yoy -7% yoy e Mang Collagen va Gelatin: Nam 2020, m‘éng nay dwgc ky vong tang
doanh thu e 2021F-2024F: o 2021F-2024F: khoang 30%, sang nam 2021F, khi day chuyén méi di vao hoat déng, cong
CAGR 5% CAGR 6% suét tang tlr 2.000 Ién 3.500 t&n thanh phdm médi nam, ky vong doanh thu
+50% yoy, va giai doan tiép theo ting trwéng véi CAGR +5%.
e Mang cé tra GTGT: V&i s tién lgi, ngwoi tiéu dung ngay cang wu tién st
dung céac san pham ché bién sén, doanh thu mang nay dwoc ky vong phéat
trién & mirc CAGR 5%.
e Mang khac: chiém ty trong rat nhd, gia dinh khdng cé sw thay dbi.
) e Nam 2020: e Nam 2020: Gia dinh gia ca tra nguyén liéu nam 2020 van x4p xi nam 2019, cac nam tiép
Gia von -4% yoy -4% yoy theo ky vong chi phi c4 tra nguyén liéu/kg ctia VHC twong déi 6n dinh, trung
hang ban ¢ 2021F-2024F: e 2021F-2024F: binh tang khoang 1%/nam, gia vén hang ban nam 2020 ctia VHC giam 4%
CAGR +5% CAGR +5% yoy, giai doan 2022F-2024F, tang khoang 5%/nam.
Ty suét loi Két qua ty suét lgi nhuan goép nam 2020, giam con khoang 17%, giai doan
" 0/4- 0, 0/4- 0, i L, i ?
nhuéan gép 18%-20% 17%-21% 2022F-2024F, tang dan dén mtrc 21%.
V6i lwgng tién gl cao, wéc tinh mdi ndm VHC ghi nhan khodng 100 1ai tién
Loi nhuan 13%-18% 15%-20% glri. Bén canh do, véi gia dinh VHC khéng gia tdang manh ng vay, CPBH va

trwérc thué

Loi nhuan
sau thué

doanh thu thuan

11%-15%

doanh thu thuan

www.fpts.com.vn

doanh thu thuan

12%-17%

doanh thu thuan

CPQLDN chiém Ian lwot 3% va 2% téng doanh thu. Ty I& Loi nhuan truéc
thué/Doanh thu thuan ctia VHC giai doan 2020F-2024F, tang tir 15% lén dén
20%.

Gia dinh thué suat thué TNDN ctia doanh nghiép trong giai doan nay béng véi

mirc thué suat ndm 2019, khodng 15%, do d6 loi nhuan sau thué ctia ANV
trong giai doan nay chiém khoang 85% lgi nhuan truédc thué.
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F. TONG HOP PINH GIA

Chung t6i tién hanh cap nhat dinh gia VHC bang cach str dung két hop phwong phap chiét khdu dong tién. Gia tri
cb phiéu VHC theo cac phuong phap c6 mirc binh quan 1a 51.700 VNB/cp, cao hon 15% so véi mire gia déng clra
ngay 18/11/2020. Do d6, chung t6i tiép tuc dwa ra khuyén nghi MUA déi véi cb phiéu VHC cho muc tiéu trung va dai
han.

STT Phwong phap Két qua Trong s6
1  Chiét khau dong tién tw do doanh nghiép (FCFF) 52.000 50%
2 Chiétkh4u dong tién tw do vdn chd sé hiru (FCFE) 51.400 50%

B Céac gia dinh theo phwong phap chiét khau dong tién

Gia dinh mé hinh T05/2020 T11/2020 Gia dinh mé hinh T05/2020 T11/2020
WACC 2020 12,78% 12,63%  Phan bu rii ro 8,49% 10,38%
Chi phi str dung ng 2020 5,58% 5,58% Hé s6 Beta 2020 1,18 0,98
Chi phi str dung von 2020* 14,36% 13,71%  Tang trwdng dai han 1% 1%
Lai suét phi rai ro ky han 10 nam 3,5% 2,6% Thoi gian dw phéng 5 nam 5 nam

*Chi phi st dung VCSH da duoc cong thém phan bu rdi ro nganh trong giai doan dich bénh COVID-19

P Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFF Gia tri
Tong gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 10.226.618
(+) Tién mat (triéu VND) 1.013
(-) No' ngan han va dai han (triéu VND) 866.025
Gia tri vén chi s& hivu (triéu VND) 9.361.607
S6 ¢ phiéu lwu hanh (triéu cp) 181.946

Gia muc tiéu (VNB/cp)

Toéng hop dinh gia FCFE Gia tri
Gia tri hién tai ciia dong tién vén chi s& hivu (triéu VND) 9.459.727

Gia myc tiéu (VNB/cp) R

LICH SU’ KHUYEN NGHI

Khuyén nghi Thoi gian Link
MUA 20/05/2020 Bao cao dinh gia lan dau VHC
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TOM TAT BAO CAO TAI CHINH

HSX: VHC

Don vj: ty dong

HBKD 2018 2019 2020F  2021F
Doanh thu thuan 9.271 7.867 7.414 7.820
- Gia vén hang ban 7.232 6.334 6.087 6.379
Loi nhuan gép 2.039 1.533 1.327 1.442
- Chi phi ban hang 210 252 297 257
- Chi phi quan |i DN 144 149 148 137
Lei nhuan thuan HDKD 1.685 1.132 882 1.084
- (L6)/13i HBTC (30) 162 58 55

- Loi nhuan khac (46) 1 1 1
\';;’; nhuin treoc thue, 1ai 4 gq 1.295 942 1.105
- Chi phi i vay 56 60 41 61
Le¢i nhuan trwéc thué 1.688 1.309 939 1.102
- Thué TNDN 252 140 134 157
- Thué hoan lai 0 0 0 0
LNST 1.442 1.179 806 945
- Loi ich cb déng thiéu sb 0) - 0 0
LNST ctia cb déng CT Me 1.442 1.179 806 945
EPS (d) 15.489 6.321 4.174 4.897
EBITDA 1.765 1.460 1.123 1.321
Khau hao 156 165 181 217
Tang trwdng doanh thu 14% -15% -6% 5%
Tang trwédng LN HPKD 121% -33% -22% 19%
Tang trwéng EBIT 123% -19% -27% 17%
Tang trwdng EPS 136% -59% -34% 17%

Chi s6 kha ning sinh i 2018 2020F

Ty suét loi nhuan gbp 22,0% 19,5% 17,9% 18,4%
Ty suét LNST 15,6% 15,0% 10,9% 12,1%
ROE DuPont 41,5% 26,5% 15,9% 17,1%
ROA DuPont 25,4% 18,3% 11,5% 12,4%
Ty suét EBIT/doanh thu 17,4% 16,5% 12,7% 14,1%
LNST/LNTT 85,5% 90,1% 85,8% 85,8%
LNTT / EBIT 104,9%  101,1% 99,7% 99,8%
Véng quay tdng tai san 163,5% 121,9%  106,1%  103,0%
Don bay tai chinh 163,0% 1452%  137,7%  137,0%

Chi so hiéu qua van 2018

61,72

2019
77,61

2020F
81,49

2021F
85,56

hanh
SO ngay phai thu

Sé ngay tdn kho 65,31 80,66 94,89 83,54
Sé ngay phai tra 9,99 12,92 11,58 11,66
Thoi gian luan chuyén tién 117,04 14535 164,80 157,44
COGS / Hang tén kho 5,22 4,48 4,07 4,65

Chi s6 TK/don bay TC 2018 2019 2020F 2021F
CS thanh toan hién hanh 1,84 2,69 2,78 2,96
CS thanh toan nhanh 1,22 1,86 2,02 2,19
CS thanh toan tién mat 0,29 0,92 0,95 1,08
No / Tai san 0,20 0,13 0,13 0,12

www.fpts.com.vn

CDKT 2018 2019 2020F  2021F
Tai san

+ Tién va twong duong 43 86 144 503
+ DAu tv TC ngén han 608  1.492 1492 1.492
+ Céc khoan phai thu 2002 1516 1762  1.933
+ Hang tdn kho 1.386 1.414 1316  1.422
+ Tai s&n ngén han khac 102 103 97 103
Téng tai san ngan han 4140 4.611 4.811 5.453
EDiguyen gia tai san 1959 2180 2715  3.108
+ KhAu hao Ity ké (849)  (965) (1.137) (1.345)
£ 14 tri con lai taf san 1110 1216 1577  1.762
+ Pau tw tai chinh dai han 389 1 1 1

+ Tai san dai han khac 66 114 114 114
gaﬁégy dung co ban d& 250 335 268 201
Tong tai san dai han 2158 2.001 2297  2.417
Téng Tai san 6.299 6.612 7.108  7.869
No & Vén chi s& hivu

+ Phai trd nguoi ban 274 282 260 278
+ Vay va no ngén han 1.269 866 934 980
+ QuYy khen thwéng 36 33 45 53
No ngén han 2251 1716 1728  1.843
+ Vay ng ngén han 1.269 866 934 980
+ Phai trd ngan han khac 662 981 850 794
No dai han 33 19 19 19
Téng no 2283 1735 1748  1.862
+ Thang dw 224 224 224 224
+Vén didu 1& 924  1.834 1.834 1.834
+ LN chwa phan phéi 2.867 2.932 3415  4.062
Vén chl s& hiru 4015 4875 5359  6.005
Loi ich c¢b dong thidu sb 0 2 2 2
Tbng cdng ngudn vén 6.299 6.612 7.108  7.869

Lwu chuyén tién té 2020F

Tién dau nam 45 43 86 144

Loi nhuan sau thué 1.688 1.309 895 1.067
+ Khau hao 156 165 181 217

+ Diéu chinh -145  -492 27) (51)

+ Thay ddi vén lwu dong 1115 946 (215) (216)
Tién tir hoat dong KD 680  1.489 834 1.017
+ Thanh ly tai san ¢ dinh 169 0 0 0

+ Chi mua sédm TSCD 715 -378  (477) (336)
+ Tang (giam) dau tw 235  -884 0 0

+ Céac hd dau tw khac 72 71 0 0
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No' / Vén CSH 0,32 0,18 0,17 0,16 Tién tlr hd dau tw -708 @77 (336)

1.174

No ngan han / Vén CSH 0,32 0,18 0,17 0,16 + Cd tve da tra 363 -185 (367) (367)

No dai han / Vén CSH 0 0 0 0 + Tang (giam) vén 10 114 0 0

Kha nang TT lai vay 28,74 21,76 23,19 18,11 + Thay ddi no ngén han 261 -403 68 46
+ Thay ddi no dai han 402 0 0 0
+ Céc hoat déng TC khac 0 0 0 0
Tidn tir hoat dong TC 20 (703) (299)  (321)
Téng Iuu chuyén tién t& (8 (387) 57 359
Tién cudi nam 43 86 144 503

Phu luc 1: Két qua tim kiém Google déi véi “Restaurant” va “Cooking” trén toan thé gi&i trong giai
doan 2015-2020)
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Nguén: Google Trends, FPTS téng hop
(quay lai)
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cip bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day dd cia cac théng tin nay.

Nha dau tw st dung bédo cdo nay can lwu y radng cac nhan dinh trong bao céo nay mang tinh chéat chi quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khéng bi phu thudc
vao bét ky rang budc nao v& mét phap ly déi véi cac théng tin dwa ra.

Béao cé&o nay khéng duoc phép sao chép, phat hanh va phan phéi dwéi bat ky hinh thirc nao néu khéng dwoc sy chép thuan cla
FPTS. Xin vui ldng ghi rd ngudn trich d&n néu st dung céc théng tin tir béo céo nay.

Tai thdi diém thuwc hién bao cao phan tich, FPTS nam gitr 16 ¢ phiéu VHC, ngwdi phé duyét va chuyén vién phan tich khéng ndm
gitr cb phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

C6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
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