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Chi s6 tai chinh

Nang cao chat lwong nguén nguyén
liéu, gia tang vi thé canh tranh

Cap nhat KQKD trong H1 2021:

Doanh thu thuan trong H1 2021 clia MPC dat 6,102 ty dong (+9.3% YoY),
hoan thanh 39% ké hoach nam 2021. Trong khi do, LNST trong H1 2021 dat
276 ty dong (+19.5% YoY).

Bién loi nhuan gop clia MPC cai thién dang ké tlr 9% trong Q1/2021 1&n 17%
trong Q2/20201, qua d6 dwa bién Igi nhuan gdp trong H1 2021 Ién 13.3%,
cao hon mirc trung binh nganh 11%, cho thay sy vwot troi cia MPC so véi
cac doanh nghiép ciing nganh trong viéc kiém soét gia nguyén liéu dau vao.

Chi phi cuwéc tau tang manh da lam cho chi phi ban hang tang 33.5% YoY
lén 361 ty ddng. Du vay, nhd bién loi nhuan gdp cai thién da lam giam ap lwc
clia chi phi ban hang Ién bién Igi nhuan rong, qua doé bién Igi nhuan rong
tang nhe tr 4% trong H1 2020 1én 5% trong H1 2021.

Piém nhan dau tu:

Tw chd va nang cao chat lwong nguon nguyén liéu: MPC quyét dinh tang
von diéu 1 tai cac cong ty con nham thay thé cac khu vwc nudi truyén thdng
bang ° ‘Cong nghé 2-3-4" vi san lwvong thu dwoc tlr cong nghé nay cao hon
toi 15 lan. MPC ciing ky két thda thuan hop tac chién lwoc va tw van chuyén
déi s6 v&i FPT véi muc dich nang cao chat lwong tdm nguyén liéu. Nam
2025, MPC hwéng téi cht dong 70% con gibng, ndm 2030 chi déng 100%
con gidng.

Hwéng loi tee hiép dinh EVFTA: MPC duwoc ky vong huéng loi nhidu nhat
tor hiép dinh EVFTA khi thué tdm nguyén liéu va sadn pham tém dwoc gidm
manh t&r mirc 12.5% va 20% xubng con 0%.

Chudi gia tri tém théng minh la déng lwc ting trwédng doanh thu trong
dai han: Khu phirc hop duoc trién khai trén 10,000 ha dat tai tinh Kién
Giang, v6&i tdng mrc dau tw 1a 50,000 ty déng. Khu phirc hop dy kién s& mét
khodng 6 ndm dé trién khai: cac hang muc nhw ha tang san xuét, ha tang xa
héi, cong nghé, san giao dich tém, nudi trong va phu pham sé duwoc trién
khai khi dw an dwoc phé duyét. Hang muc san xuét con giéng va thirc dn
dwoc trién khai sau 1 nam. Hang muc ché bién va thwong mai trién khai sau
2 nam vé&i céng suat nha may dau tién trén 40 ngan tan tém thanh
phdm/ndm va sé& nang lén 200 ngan tAn/nam trong 3 nam ké tiép.

Dinh gia & khuyén nghi:

Do tinh hinh dich Covid-19 phirc tap anh hwéng dén san xuéat va chi phi
cwéc tau gia tdng nhanh chéng, ching téi diéu chinh gidm dy phéng doanh
thu nd&m 2021 ctia MPC con 14,018 ty déng (-2.2% YoY), trong khi LNST
nam 2021 dat 641 ty dong (-4.8% YoY). Do d6, bang phwong phap dinh gia
DCF va EV/EBITDA, chung t6i diéu chinh gidm murc gia hop ly danh cho cb
phiéu MPC con 39,900 déng/cé phiéu (+8% so véi gia hién tai). Qua d6
dwa ra khuyén nghi GIU’ cho cé phiéu nay

Rui ro:
(1) RUi ro canh tranh t&r cac nwéc )guét khau nhw An Do, Ecuador; (2) RUi ro
tlr dich Covid-19; (3) Rdi ro ty gia hoi doai.

Doanh thu thuan (ty VND) 11,973 15,665 16,925 16,998 14,329 14,018
LNST (ty VND) 82 714 810 445 674 641
EPS (VND) 1,053 9,254 4,936 2,521 3,243 3,206
Tang trwéng EPS (%) 122% 779% -47% -49% 29% -1%
Gia tri s6 sach (VND) 32,757 42,738 26,604 25,110 26,610 27,215
P/E - 4.0 8.5 13.5 8.0 12.5
P/B - 0.9 1.6 1.4 1.0 1.5
Cb tirc (%) 0% 0% 50% 15% 50% N/A
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Tinh hinh kinh doanh cia MPC trong H1 2021
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Tiép ndi da tang trwdng trong ndm 2020, nhu cau xuét khdu tdm tiép tuc khéi sic trong nlra ddu nam 2021. Nho do,
doanh thu thuan ctia MPC trong Q2/2021 tang 20.3% lén 3,292 ty dong, qua dé gép phan dwa doanh thu thuan trong
H1 2021 cla MPC dat 6,102 ty dong (+9.3% YoY), hoan thanh 39% ké hoach nam 2021. Trong khi d6, LNST trong H1
2021 dat 276 ty ddng (+19.5% YoY).

Bién loi nhuan gdp ctia MPC cai thién dang ké tir 9% trong Q1/2021 1&n 17% trong Q2/20201, qua do6 dwa bién lgi
nhuan gop trong H1 2021 1én 13.3%, cao hon mtrc trung binh nganh 11%, cho thay sw vwot tri cia MPC so voi cac
doanh nghiép cung nganh trong viéc kiém soat gia nguyén liéu dau vao.

Chi phi cwéc tau tdng manh da lam cho chi phi ban hang téng 33.5% YoY lén 361 ty ddng. Du vay, nh& bién loi nhuan
gop cai thién da lam gidm ap Iwc cla chi phi ban hang Ién bién Igi nhuan rong, qua dé bién lgi nhuan rong tang nhe tw
4% trong H1 2020 1én 5% trong H1 2021.

Sau vu kién thué chéng ban pha gia tém vao My, MPC dinh huéng giam ty trong xuat khdu sang My con 30% trong
nam nay. Két thuc H1 2021, diéu nay dwoc thé hién qua sw chuyén dich trong co' cdu khoan phai thu ctia MPC tir cac
khach hang tai My sang cac nwéc khac. Khoadn phai thu cla Eastern Fish Company (M§) gidm manh tir 114 ty ddng
vao cubi ndm 2020 con 143 trieu déng trong H1 2021, trong khi s6 dw khoan phai thu ciia KB Seafood Company PTY
LTD (Uc) tang 24% so vé&i cubi nam 2020 1én 152 ty déng vao H1 2021.

Bién Igii nhuan gop cua cac doanh nghiép xuat
khau tém trong H1 2021
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Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Trang 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Dw phéng két qua kinh doanh 2021

Céc thang cudi nam la thoi gian cao diém clia xuat khau tém nham phuc vu nhu cau tiéu thu gia tang tai cac thj treong
xuét khau trong mua I& hoi cubi nam. Tuy nhién, dich Covid-19 va cac phwong phap phong chéng dich da gay surc ép
dén hoat dong san xuét clia cac doanh nghiép thdy sdn, anh hudng dén muc tiéu xuét khau trong ntra cubi nam 2021.

Truéce tinh hinh dich Covid-19 dién bién phirc tap, tinh Ca Mau da thwc hién phwong an “1 cung dwong, 2 diém dén”

va “3 tai chd” theo chi thi 16 ctia Chinh Phi. MPC cho biét dé& thwc hién dwoc phwong an nay, cong ty chi ddm bao
duwoc 20-25% lwong cdng nhan tap trung san xuét. Bén canh dé, MPC sé chi tra thém céac chi phi thué nhiéu khach san
dé coéng nhan lwu trd. Céng ty cho biét da thué hon 7 khach san cho hon 1,600 cong nhan.

Hon nira, chi phi cwdc tau gia tang phi ma tw dau nam da gay ap luc dén két qua kinh doanh cla cac doanh nghiép
xuét khdu. Do dd, chung téi wéc tinh, chi phi ban hang cia MPC trong ndm 2021 sé tang 23% YoY |én 824 ty dong,
qua do lam bién Igi nhuan rong gidm con 4.6% trong nam 2021.

Do tinh hinh dich Covid-19 phtrc tap anh hwéng dén san xuét va chi phi cwéc tau gia tang nhanh chong, ching téi diéu
chinh giam dw phong doanh thu nam 2021 cua MPC con 14,018 ty dong (-2.2% YoY), trong khi LNST nam 2021 dat
641 ty dong (-4.8% YoY).

Du vay, trong dai han, MPC c6 nhitng diém nhan dau tw sau:

- Thitrwdng tdm toan cau dw kién sé tri gia 24.1 ty USD vao nam 2026. Nhu cau tom trén thé giéi con nhiéu dw
dia tang trwdng khi y thirc tdng cwong stre khde ngay cang dwoc chu trong trén thé gidi sau dai dich.

- Tw chd va nang cao chéat lwvgng ngudn nguyén liéu: MPC quyét dinh tang vdn diéu 1é tai cac cong ty con nham
thay thé cac khu vuwc nudi truyén thdng bang “Coéng nghé 2-3-4” vi san lwong thu dwoc tir cdng nghé mai rét 1én -
cao hon t&i 15 1an. MPC ciing ky két théa thuan hop tac chién lwoc va tw van chuyén déi sé véi FPT véi muc dich
nang cao chat lwong tém nguyén liéu. Trong ndm 2020, MPC da tw nghién clru va thir nghiém thanh céng mo
hinh nuéi tdm cong nghé cao, tr dé dwa vao van hanh hiéu qua tai 2 vung nudi ctia minh la: Minh Phu Kién Giang
(600 ha) va Minh Phu Léc An (300 ha). Bdng théi cong ty ciing hop tac véi CSIRO (Uc) dé hién dai héa cong
nghé nubi tdm.

- Chubi gia tri tdm théng minh la déng lwc tang trwdng doanh thu trong dai han: Chuédi gia tri tdém ctia MPC gém Khu
phirc hop nudi tdm cdng nghiép céng nghé cao, tuan hoan, khu phirc hop nudi tdm st quang canh tuan hoan, khu
phrc hop nudi tdm su rirng dwéc hiru co, khu phirc hop nudi tdm s — IGa hivu co. Khu phirc hop duwoc trién khai
trén 10,000 ha dat tai tinh Kién Giang, v&i tdbng mirc dau tw 1a 50,000 ty ddng. Khu phtrc hop dw kién sé& mét
khoang 6 nam dé trién khai: cac hang muc nhu ha tAng san xuét, ha tang xa hoi, cong nghé, san giao dich tom,
nuoi trong va phu phadm sé duoec trién khai khi dw an dwoc phé duyet Hang muc san xuat con glong va thirc an
duwoec trién khai sau 1 nam. Hang muc ché bién va thwong mai trién khai sau 2 ndm véi cong suat nha may dau
tién trén 40 ngan tan tém thanh phdm/nam va sé& nang lén 200 ngan tAn/nam trong 3 nam ké tiép.

- Huwéng loi tir hiép dinh EVFTA & CPTPP.

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trang 3
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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Chi tiét dinh gia va khuyén nghi:

Chudi gia tri tdbm théng minh dw kién sé& nang cong suét san xuét cia MPC I1én thém 40 ngan tdn/nam, twong dwong
66% codng suét hién tai sau khi hoan thanh giai doan 1 ctia hang muc ché bién, va 1én 200 ngan tdn/ ndm, twong
dwong 3.2 14n cong suét hién tai trong 3 ndm ké tiép. Chung t6i wéc tinh diém roi clia ngudn doanh thu tir chudi gia tri
tdm thong minh sé& bat dau tr ndm 2025, qua d6 chung t6i nang trién vong tang trwdng dai han cta MPC véi g 1én 3%
(so v&i bao cao truéce la 2%).

Du vay, do chung t6i diéu chinh gidm két qua kinh doanh n&m 2021 va No rong clia MPC trong H1 2021 ting 56% so
v&i cubi nam 2020 1&én 3,056 ty ddng, nén bang phwong phap dinh gia DCF va EV/EBITDA, chung téi diéu chinh gidm
muirc gia hop ly danh cho cé phiéu MPC con 39,900 dong/cé phiéu (+8% so véi gia hién tai). Do d6 dua ra khuyén
nghi GIU cho ¢b phiéu nay.

Phwong phap DCF

H2 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéc 13i vay va thué (EBIT) 322 779 959 1,118 1,326
L¢i nhuan hoat déng rong sau thué 288 689 847 988 1,171
Khiu hao 90 219 241 263 293
wce (57) (280) (341) (343) (363)
CAPEX (140) (302) (333) (339) (343)
FCFF 181 326 414 569 758
Gia tri hién tai cia FCFF (WACC 8.7%) 174 287 337 425 521
Gia tri hén tai cia cudi cung (3.0% g) 9,446
No rong (3,056)
Gia tri vén c6 phan 8,135
SLCP 200,000,000
Gia hop Iy (VND/CP 40,673
2021 EBITDA (ty déng) 828 DCF EVIEBITDA Gia hop ly
EV/EBITDA nganh 12.7x Gia hop ly 40,673 37,284 39 900
EV (ty déng) 10,513 (VNDICP) VN’ B/CP
No rong (ty dong) (3,056) Ty trong 80% 20%
Gia tri von c6 phan 7457 Phwong phap EV/EBITDA
(ty dong)
SLCP 200,000,000

Gia hop ly (VNDI/CP) 37,284

Rui ro:
(1) Rui ro canh tranh tir cac An P9, Indonesia, Eucuardo
(2) Rui ro ttr dich Covid-19

Dich Covid-19 lam anh hwéng dén chudi cung (ng tdm toan cau, anh huwédng dén hoat ddng xuét khau tém sang cac thi
trwdng chu lwe.

(3) Rui ro bién dong ty gia
V&i viéc xuat khiu 1a hwdng kinh doanh chinh clia Céng ty va lwong ngoai té thu vé chi yéu 1a USD va JPY véi hai thi

treorng xuét khdu chinh la My va Nhat Ban chiém hon 50% ty trong cac quéc gia ma Minh Phu xuét khau thi viéc bién
dong ty gia hoi doai cling sé la rii ro dang quan tam déi véi MPC

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh.
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So lwgrc cong ty

CTCP Tap doan Minh Phu tién than 1a doanh nghiép tw nhan cung tng
hang xuat khau Minh Phu dwoc thanh 1ap véi sb vén diéu 1é ban dau la 120
triéu ddng. Nganh nghé kinh doanh chinh 1a thu mua, ché bién thdy san dé
cung trng cho cac don vj trong nwéc xuat khdu. Nam 2002, cong ty chuyén
thanh cong ty TNHH véi vdn diéu 1é 1a 90 ty ddng. Nam 2006, cong ty chuyén
tr cong ty TNHH sang cong ty ¢d phan va niém yét trén san Ha Nai véi 60
triéu c¢d phiéu. D&n nam 2007, cong ty chinh thirc chuyén san va niém yét tai
Sé giao dich chirng khoan TPHCM véi 70 triéu cb phiéu. Nam 2015, Cong ty
dwoc S& giao dich chung khoan TP.HCM théng qua viéc huy niém yét tu
nguyén véi ly do 1a dé tim kiém déi tac chién lwoc va tai co ciu cong ty. Sau
do, MPC dang ky giao dich trén UPCoM vao ngay 16/10/2017.

_
Minh Phu hién |a tap doan thuy san sb 1 Viét Nam va hang du trén thé gidi. MINH PHU

San phdm Minh Phu hién dang c6 mat tai hon 50 quéc gia va vung Ianh
thd, v&i doanh thu trén 10,000 ty VND méi nam.Théng qua viéc s& hiru
cac chubi gia tri khép kin va co trach nhiém; Minh Pha dat muc tiéu xay
dwng mét hé sinh thai hoan chinh, mang lai nhirng gia tri tét dep cho tat ca
cac thanh vién lién quan, dwa Viét Nam |én ban d6 thé gidi véi vi thé 1a
nha cung rng tdm chét lwong hang dau.

Qua trinh ting von (ty VND)
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Nguén: MPC, PHFM téng hop
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Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung.
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2017A 2018A 2019A 2020A 2021E
Doanh thu thuan 11,973 15,665 16,925 16,998 14,329 14,018
Gia vén hang ban (10,991) (13,801) (14,728) (15,314) (12,801) (12,299)
Loi nhuén gop 983 1,864 2,198 1,684 1,528 1,720
Chi phi ban hang (638) (772) (907) (875) (671) (824)
Chi phi QLDN (151) (162) (186) (198) (205) (257)
Loi nhuan tir HDKD 194 930 1,104 611 652 638
Loi nhuén tai chinh (169) (138) (208) (131) 77 76
Chi phi lai vay (226) (181) (203) (151) (89) (75)
Loi nhuéan trwde thué 101 792 902 498 762 717
Loi nhuan sau thué 82 714 810 445 674 641
LNST clia c6 déng Coéng ty ty me 72 639 703 441 668 641
Can déi ké toan 2019A 2020A 2021E
Tai San Ngan Han 6,633 8,032 7,623 6,385 6,943 6,790
Tién va twong dwong tién 1,532 1,785 448 625 1,120 885
Dau tw tai chinh ngan han 493 231 516 1,404 1,135 1,116
Phai thu ngan han 1,324 1,913 1,906 1,400 1,613 1,712
Hang ton kho 3,220 4,073 4,674 2,894 3,030 3,032
Tai s&n ngan han khac 64 29 79 62 46 45
Tai San Dai Han 1,557 1,478 1,469 1,679 1,992 2,354
Phai thu dai han 15 15 7 6 2 2
Tai san cb dinh 1,156 979 1,040 1,002 1,090 1,180
BéAt dong san dau tw - - - - - -
Chi phi xay dwng dé dang 161 158 172 320 498 773
Dau tw tai chinh dai han 109 121 125 188 214 209
Tai san dai han khac 117 206 126 163 189 189
Loi thé thwong mai 0 0 0 0 0 0
Téng cdng tai san 8,190 9,510 9,093 8,064 8,936 9,143
No’ phai tra 5,897 6,519 5,368 3,042 3,613 3,700
No ngén han 2,353 4,411 4,119 2,985 3,546 3,633
No dai han 3,644 2,107 1,249 57 68 68
Vén chi sé hiru 2,293 2,992 3,725 5,022 5,322 5,443
Vén gép 700 700 1,400 2,000 2,000 2,000
Loi ich ¢ dong thiéu sé - - - - - -
Téng ngudn vén 8,190 9,510 9,093 8,064 8,936 9,143

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trand 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Lwu chuyén tién té 2019E 2020A 2021E
Lwu chuyén tién thuan t» HD Kinh doanh 1,463 (229) 66 2,354 386 611
Lwu chuyén tién thuan tr HD Dau tw 316 270 (386) (1,984) (67) (280)
Lwu chuyén tién thuan tir HD Tai chinh (1,112) 210 (1,021) (196) 176 (566)
Lwu chuyén tién thuan trong ky 667 252 (1,341) 174 494 (235)
Tién & twong dwong tién dau ky 865 1,532 1,785 448 625 1,120
Tién & twong dwong tién cudi ky 1,532 1,785 448 625 1,120 885

Chi sé tai chinh 2019E 2020A 2021E

Tang trwdng (%)

Doanh thu -2.5% 30.8% 8.0% 0.4% -15.7% -2.2%
Loi nhuan sau thué -1278.9% 772.1% 13.5% -45.1% 51.6% -4.8%
Téng tai san -11.2% 16.1% -4.4% -11.3% 10.8% 2.3%
Téng vén chi s& hiru 2.2% 30.5% 24.5% 34.8% 6.0% 2.3%
Kha nang sinh 1&i (%)
Ty suét 13i gop 8.2% 11.9% 13.0% 9.9% 10.7% 12.3%
Ty suét EBIT 1.6% 5.9% 6.5% 3.6% 4.6% 4.6%
Ty suét I3i rong 0.7% 4.6% 4.8% 2.6% 4.7% 4.6%
ROA 1.0% 7.5% 8.9% 5.5% 7.5% 7.0%
ROE 3.6% 23.9% 21.8% 8.9% 12.7% 11.8%
Hiéu qua hoat dong
S6 ngay phai thu 40 44 41 30 41 44
Sb ngay tén kho 106 107 115 70 88 92
S6 ngay phai tra 11 16 10 4 5 4
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.82 1.82 1.85 2.14 1.96 1.87
Ty suét thanh toan nhanh 1.45 0.90 0.72 1.17 1.10 1.03
CAu truc tai chinh
Téng no/Téng tai san 0.72 0.69 0.59 0.38 0.40 0.40
Téng no/Vén chi s& hiru 2.57 2.18 1.44 0.61 0.68 0.68
Vay ngan han/VCSH 1.03 1.47 1.1 0.59 0.67 0.67
Vay dai han/VCSH 1.55 0.70 0.34 0.01 0.01 0.01
Ngudn: PHFM

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 7
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang



Pam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty Cé phan Quan Iy Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung clia t&t c& cac phan cé trong ban bao
cdo nghién ctru nay dam bao rang, tat ca cac y kién clia nhivng ngwdi phan tich, chién lwoc hay nghién ctu d&u phan anh trung thwc va
chinh x&c y kién ca nhan clia ho vé nhiing van dé trong ban bao c&o. Méi nhan vién phan tich, chién lwoc hay nghién ciu dam bao rang
ho khéng duoc hudng bét c&v khodn chi trd nao trong qué khtr, hién tai cling nhu twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi treéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Quy Phu Hwng/Céng ty C6 phan Chirng khoan Pha Huwng khéng chiu trach nhiém vé sw hoan chinh hay tinh
chinh xac clia bao cdo. Day khéng phai la ban chao hang hay sw nai khdn mua clia bat ct ¢ phiéu nao. Chirng khoan Phu Hwng/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién clia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nh&c téi & day. Chirng khoan Phu Hwng/Quan ly Quy Phi Hung (ho&c chi nhanh) déi khi cé thé co dau tw hodc cac dich vu khac hay thu
hat dau tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhc dén trong bao cao nay. TAt ca cac y kién va dw doan
c6 trong bao cdo nay dwoc tao thanh tlr cac danh gia ciia Cong ty C6 phan Quan ly Quy Phi Hwng vao ngay nay va cé thé thay déi
khéng can bao truéc.
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