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Khuyén nghi

Gia myc tiéu (VND) Cap nhat KQKD Q2 & 6T2024: Doanh thu Q2/2024 duy tri muc ting trudng kha so véi ciing ky

2 ~ N ~o 2 P N o 2
chu yéu nho doanh sé san pham phu va C&G tang truong manh.
- Doanh thu tai cac thj truong MY va EU déu cé muec tang trudng tdt hon trong Q2/2024, 13n lugt
+33% yoy va +12% yoy so véi +10% yoy va 2% yoy clia Q1/2024. Gid XK sang My cai thién Ién

~3.0 USD/kg, tot hon so véi quy dau nam la ~2.8 USD/kg.

Thongtincophiéu o & 6572024, doanh thu va LNST dat 6,074 t§ ddng va 484 1§ ddng, tuong duong +22% yoy
Gig cao nhat 52 tuan (VND/CP) 79300  va -27% yoy. Cong ty hién hoan thanh 57% k& hoach doanh thu va 60% k& hoach lgi nhuan nam
Gid thdp nhat 52 tuan (VND/CP) 50900 2024 theo kich ban co'sé.
Vén héa (T VND) 15667 Du phéng KQKD 2024F: Ching t6i dua ra dy phong doanh thu thuan va LNST 2024F cla VHC
. ~ Ian lugt dat 12,349 ty dong (+23.1% yoy) va 1,196 ty dong (+30.1% yoy), hoan thanh 107% va
SLCP Ivu hanh (t CP 224 . L. ~
T8 113% k& hoach doanh thu va lgi nhuan. EPS forward = 5,328 VND, P/E Forward = 13.1x.
KLGD BQ 3 thang (triéu CP) 05 2 .
Trién vong dau tu:
Freefloat 45.0% . R s
S (1) Kim ngach xuat khau ca tra phuc hoi, gia ban dugc cai thién. Theo Agromonitor, XK cd tra
Von diéu & (ty VND) 3,059 . . N A .2
Viét Nam thang 08/2024 dat 80.6 nghin tan, tri gia 174 triéu USD, tuong duong giam -4.2% mom
Ty 1& s6 hitu nu6c ngoai (%) 295% & lugng va -5.8% mom V& gia tri; so v6i cling kY t3ng +5.9% yoy vé lugng va +1.9% yoy vé gia tri.
Gidi han room nudc ngoai (%) 100%  Thij truong My tang trudng manh véi kim ngach dat gan 34 triéu USD trong thang 8/2024, tang

Di&n bién gié +31% yoy, day cling Ia thang dat kim ngach cao th( 2 trong ndm chi sau thdng 4/2024. Gid XK
- ti€p tyc xu hudng cai thién, dat ~3.17 USD/kg (-0.7% mom nhung +6% yoy).

i 10580? (2) Nhiéu yéu t8 hé tro cho nhu cau tiéu dung ting truéng trong 2H2024 nhu tdn kho tai My
bk dang & mirc thap, xuat khau ca tra clia Viét Nam s& duoc hudng loi khi cac nha nhap khau M gia
éggg ting lugng hang tdn kho dé chuan bj cho cac dip 1& cudi ndm. Stic mua cta nguoi tiéu dung duogc
o i ky vong cai thién va Trung Quéc tung géi kich thich ho tro nén kinh t& ciing s& tc dong tich
55000 S cuc dén XK ca tra cda Viét Nam.
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Dinh gia: Ching tdi dua ra mdc gid myc tiéu cia VHC 13 82,700 ddong/cp, thap hon 1.3% so Véi
\\\\\\\\\\\\ gid muc tiéu cl, dua trén st dung k&t hop céc phuong phap dinh gia FCFF, P/E va P/B. Khuyén nghi
MUA d6i véi c6 phi€u VHC, véi upside +18.5% so véi gid dong clra ngay 03/10/2024.
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Thong tincobanvécongty . R y ] . . R . . .
Rui ro dau tu: (1) Gia XK cd tra thap hon dy kién, nhu cau tiéu dung thap hon ky vong (2) Bat on

CTCP Vinh Hoan duoc thanh I3p ndm 1997 tai tinh  dia chinh trj gdy ra gidn doan chudi cung (ng khién gid cudc van tai duy tri & mic cao anh hudng
péng Thép thudc déng bing séng Clu Long, dén quyét dinh mua hang cdia ngudi tiéu dung.

chuyén nuGi tréng va ché bién cac sanphdm ca tra  [aNRICTRE RaLT] PVT 2022 2023 2024F 2025F
déng lanh. Hién nay, Vinh Hoan d& vuon Ién dan  Doanh thu thudn ty VND 13,231 10,033 12,349 14,592
dau nganh ca tra vé nudi trong, san xudt va xudt  Loi nhuan gop ty VND 2,976 1,493 1,920 3,031
khau. Ndm 2007, Vinh Hoan chinh thic niémyétcd  Loi nhudn HDTC ty VND 2,319 1,118 1,478 2,384
phiéu trén Sé Giao dich Ching khodn Thanh phsH3 ~ CPBH va QLDN ty VND 721 524 684 778
Chi Minh (m& VHC). Cac san pham chinh clia cong ty L?Ai nhNL{énAsau thué ty UND 2013 974 1,272 2,064
bao gdm: Ca fillet, Collagen & Gelatin, san pham B!?n lf! gF)p % 22.5% 14.9% 15.5% 20.8%
s, <A B e i g Bién I3i rong % 15.2% 9.7% 10.3% 14.1%
' : ROA % 19.4% 7.8% 9.5% 14.3%
ROE % 29.1% 11.3% 13.2% 19.4%

EPS co ban VND 10,771 4914 5,328 8,955

B/V VND 41,959 45,931 42,586 49,540

P/E X 6.5 14.2 13.1 7.8

P/B X 1.7 1.5 16 14

Nguén: FiinPro, TPS Research
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I. KQKD Q2 & 2H2024:

Dvt: Ty VND Q2/2023 Q2/2024 %yoy 672023 6T2024 %yoy % so voi
du phdng
m6i cGia TPS
Doanh thu thuan 2,724 3,196 17% 4,970 6,074 22% 49% - Doanh thu Q2/2024 duy tri mic tang trudng kha so voi
cuing ky chli y&u nho tang trudng manh doanh s6 clia cac san
pham phu va C&G.

- Doanh thu tai cac thi truong My va EU déu dat murc ting
trudng tdt hon trong Q2/2024, 1an luot +33% yoy va +12%
yoy so vdi +10% yoy va 2% yoy trong Q1/2024. Gid XK sang
MV cai thién 18n ~3.0 USD/kg, t&t hon so véi quy dau nam I3
~2.8 USD/kg.

- Tai thj trudng ndi dia, toc d ting trudng doanh thu van
duy tri cao +34% yoy, trong khi d6 doanh s6 tai thi truong
Trung Qudc dao chiéu gidm -7% yoy trong Q2/2024 sau khi
dat tang trudng +50% yoy trong Q1/2024. Nguyén nhan
ch yé&u do nén kinh t& Trung Quéc suy yéu khién gid ban ca
tra lién tuc giam du san luong van duy tri tang.

- CaFillet 1,586 1,724 9% 2,886 3,187 10% 47%
- San phém phu 911 1,309 44% 1,686 2,418 43% 50%
- Collagen&Gelatin 169 219 30% 347 457 32% 51%
Loi nhuan gop 563 462 -18% 964 728 -25% 38%
Bién lgi nhudn gop 21% 14% 19% 12% - BLNG gidm ch( yé&u do gia XK trung binh van thap hon so
véi cung ky -17%.
Chi phi tai chinh 49 57 15% 140 91 -35% 45% - M3t bing I5i vay thap gidp chi phi I13i vay duoc tiét gidm
dang ké.
Chi phi SGRA 114 141 24% 234 273 17% 40% - Ty |é chi phi SGRA/Doanh thu trong Q2/2024 tang +2.0
dpt chd y&u do gid cudc van chuyén qudc t& ting manh tlr
thang 5/2024.
LN tor HDKD 498 381 -23% 773 589 -24% 42%
LNTT 504 393 -22% 780 610 -22% 42%
LNST 579 336 -42% 682 525 -23% 41%
LNST CD.Cty me 561 314 -44% 658 484 -27% 40% - Vi ké hoach theo kich ban co s&, VHC hién da hoan thanh
57% ké& hoach doanh thu va 60% k& hoach loi nhuan ndm
2024.
BLNR 20.6% 9.8% 13.2% 8.0%
SG&A/Doanh thu 4.2% 4.4% 4.7% 4.5%
Nguén: VHC, TPS Research
Gia ca tra XK qua My d3 tao day va lién tiép phuc hdi ké tir I Bi&n ddng Doanh thu va Bién loi nhuan
dau ndm 2024
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Ngubén: VHC, Agromonitor, TPS Research
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Cap nhat KQKD 8T2024. VHC tiép tuc cdng bd KQKD thang 8/2024 tich cuc, doanh thu dat 1,172 ty déng, ting
+31% yoy. Lily k& 872024, doanh thu dat 8,354 ty dong (+25% yoy), hoan thanh ~78% k& hoach doanh thu 2024,
tuong duong ~68% dur phdng ca nam cla ching toi.

Theo san pham:

- Doanh s& san pham ca tra dan dit tang trudng cla thang 8, dat 730 ty ddng (+39% voy); san pham Collagen&Gelatin
|3y lai d3 ting trudng manh sau muc tdng cham trong thang trudc dé, dat 51 ty dong (+76% yoy). Nhém san pham
phu gém tap pham, san pham tir gao, banh phdng, phu pham ghi nhan tang trudng tir 20% - 76% oy, riéng nhém
san pham phu lién quan tang nhe +1% yoy.

- Lily k& 8T2024, doanh thu ca tra dat 4,525 ty ddng (+19% yoy), san pham phu dat 3,250 ty ddng (+34% yoy),
Collagen&Gelatin dat 579 ty dong (+31% yoy).

Theo thi trudng:

- Thi truong M§ va EU déng gbp chinh vao tang trudng trong thang 8, dat lan lugt 203 ty dong va 424 ty dong, tang
+97% yoy va +51% yoy. Lily k& 872024, hai thi truong nay tang 1an lugt +22% yoy va +25% yoy.

- Doanh thu tai thi trudng Trung Quéc tiép tuc suy yéu, dat 105 ty dong (-34% yoy). Ly k& 872024 dat 863 ty
dong, tang nhe +2% yoy.

I Doanh thu cGia VHC theo thang I Co cdu doanh thu theo thij trudng cia VHC
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Nguén: VHC, TPS Research

Il. TRIEN VONG PAU TU:

1. Kim ngach xuat khau ca tra phuc hdi, gia ban duoc cai thién

Theo Agromonitor, xuat khau cd tra Viét Nam thang 08/2024 dat 80.6 nghin tan, trj gid 174 triéu USD, tuong duong
gidm -4.2% mom vé luong va -5.8% mom Vé gid tri; so vai cuing ky tang +5.9% vé luong va +1.9% vé gia tri. Luy k&

8T2024, tong san lugng XK dat 590.7 nghin tan tuong duong kim ngach 1.28 ty USD, tang Ian lugt +17.4% yoy va
7.3% yoy.
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Chang t8i nhan thay su tang trudng manh mé tai thj truong My véi kim ngach xuat khau dat gan 34 triéu USD trong
thang 8/2024, tang +31% yoy, day cling |a thang dat kim ngach cao thit 2 trong nam chi sau thang 4/2024. Giad XK
tigp tuc xu hudng cdi thién, dat ~3.17 USD/kg (-0.7% mom nhung +6% yoy). Lu§ k& 8T2024, xuat khau ca tra sang
My dat 224 triéu USD, tang +23% yoy, bu d3p phan nao cho sy suy gidm tai thj truong Trung Qudc trong bdi canh
giad ban tai thj truong nay lién tyc gidam.

Thi truong Chau Au, kim ngach xuat khau ca tra mic du d3 cé su s6i déng trong thang 6 va 7/2024, véi muc ting
trudng +10% yoy va +64% yoy, nhung dang cé dau hidu syt gidm -10% yoy trong thang 8/2024. Luj ké 8T2024
kim ngach XK dat 152 triéu USD, tdng nhe +1% yoy. Chlng t6i tin rang kim ngach sang thj trudng Chau Au s& cé xu
hudng cai thién trong nhiing thang cudi ndm khi nhu cau tiéu dung tang trong ky nghi I1& cudi ndm, gia ca 6n dinh va
ty 18 that nghiép tai Chau Au dang & muc thap.

Kim ngach va gié XK c4 tra cda Viét Nam Luy k& 8T2024, XK ca tra sang thij truong Trung Qudc yéu hon cung ky, EU
I ’ ’ di ngang, trong khi thi truéng MY phuc hdi tich cuc.
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Nguén: Agromonitor, TPS Research
2. Nhiéu yéu t6 hd tro cho nhu cau tiéu dung ting truéng trong 2H2024
Thi truong My:

- Ton kho ca da tron tai My dang & muc thap. Theo B6 Nong nghiép My, san lugng hang ton kho ¢ da tron size
vUa tinh d&n thang 07/2024 thap hon 33% so véi thoi diém dau ndm. Do dé xuat khau cd tra cla Viét Nam sé dugc
hudng loi khi cac nha nhap khau My gia ting Iugng hang tdn kho dé chuan bj cho céc dip I& cudi nam.

IF



Bdo cdo phan tich cong ty

VTIPS CTCP VINH HOAN (VHC — HOSE)

TIEN PHONG SECURITIES 03.10.2024

- Stic mua cda nguoi tiéu dung duoc ky vong cai thién. Theo BO Lao déng My, trong thang 8/2024, CPI d3 tang
0.2% so véi thang trudc. N&u so véi cung ky, CPI tang 2.5%, giam 0.4 dpt so véi thang 7 va thap hon dy bdo tang
2.6%. Bén canh dé, ty 18 tiét kiém hd gia dinh da giam so v6i mudc dinh bat thudng trong giai doan dai dich COVID-19
vao dau ndm 2020. Tinh dén thang 7/2024, ty 18 tiét kiém ca nhan I3 2.9%, gidm so véi muc 3.1% cda thang 6. Thi
trudng viéc 1am dang cho thay nhiing tin hiéu tich cyc khi s8 luong viéc Iam mé ra ting Ién muc 8 triéu viéc lam, so
v6i 7.7 triéu cla thang trude do; ty 18 that nghiép gidm tUr 4.3% xudng 4.2% trong thang 8/2024. V4i ty 18 tién tiét
kiém gan nhu can kiét, thj truong lao dong kha quan, ty 1& that nghiép thap va mic luong ting trudng dn dinh dugc
ching 16i ky vong sé gilp nguai tiéu dung duy tri muc chi tiéu cao hon.

Thi trudng Trung Quéc:

- Tung géi kich thich hé tro nén kinh t& phuc hdi. Trong cudi thang 9/2024, Ngan hang Nhan dan Trung Quéc
(PBOC) cdng bd ké hoach vyc ddy nén kinh t& dang y&u kém bang viéc tung ra géi kich thich kinh t& véi quy mé 16n
nhat ké tir dai dich COVID-19. Cu thé, géi kich thich bao gdm (1) gidm 50 diém co ban ddi véi ty 18 du trit bit budc,
(2) giam 20-30 didm ddi véi I3i suat cho vay trung han va I3i sudt cho vay co ban... Ngoai ra, PBOC cling c6ng bd gdi
hé tro thj trudng bat déng san nhu (1) gidm chi phi vay 1&n téi 5,300 ty USD cho cac khoan thé chap va (2) néi léng
cac quy dinh vé viéc mua ngdi nha thd hai. Trung Quéc 13 thj trudng XK ca tra I6n nhat cla Viét Nam, chiém ty 18
~30% kim ngach XK, do d6 nén kinh t& Trung Quéc phuc hdi s& mang dén trién vong tich cuc cho XK ¢ tra cla Vit
Nam nh& nhu cau tiéu thu duoc cdi thién.

I Ton kho ca da tron size vira tai My I Lam phat tai My tiép tuc suy yéu trong thang 8/2024
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Nguén: FRED, USDA, Agromonitor, TPS Research
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1. DU PHONG KQKD 2024F & 2025F

Pvt: Ty VND Du phéng méi % Thay doi % YoY
2023 2024F 2025F 2024F 2025F 2024F 2025F

Gia XK binh quan 34 3.2 38 -104% -2.5% 5.1% 17.2%

(USD/kg)

Doanh thu thuan 10,033 12,349 14,592 5.6% 6.5% 23.1% 18.2% - Ching t6i diéu chinh gidm -10.4% du phéng gia XK binh
quan 2024F chl yéu do tdc dd phuc hdi cla gid XK sau
672024 cham hon ky vong cla ching t6i. Tuy nhién,
ching t6i van cho rang (1) Nhu cau tiéu dung tai My s&
tiép tuc duy tri xu huéng phuc hdi trong 2H2024, nh&
lam phét gidm va chinh sach tién té clia FED da bat dau
duoc ndi 16ng (2) Thi trudng Trung Quéc kha quan hon
khi cac chinh sach ho trg nén kinh t& tham thau sé 13
nhiig yé&u t6 hd trg cho du phéng ting trudng san luong
2024F = +23.6% yoy cla ching t6i.

- Chang toi ky vong doanh thu 2H2024 tang trudng
25.8% yoy, dat 6,406 ty dong.

- Ca Fillet 5,537 6,748 9,087 0.2% 9.3% 21.9% 34.7%

- San pham phy 3713 4810 4678 151% 22% 295% -2.8% - Ching t6i diéu chinh ting du bdo doanh thu san pham
phu thém 15.1% so vai du phéng cii ch( yéu do doanh
s6 6T2024 t3ng trudng manh hon du kién.

- Collagen & Gelatin 720 900 972 - - 25.0% 8.0%

Loi nhuan gdp 1,493 1,920 3,031 -146% -1.7% 286% 57.9%

Bién lgi nhuan gdp 15% 16% 21% - Bién loi nhuan gdp 2024F = 16%, thap hon so véi du
phéng cli =19.2% chl yéu do ching t6i diéu chinh gidm
gid XK binh quan, ddng thoi gia ca tra nguyén liéu dang
6 xu hudng phuc hdi gép phan khién bién loi nhun thu
hep.

Chi phi tai chinh 229 203 282 -25.8% 07% -112% 38.8%

Chi phi SG&A 524 684 778 5.6% 6.5% 305% 13.8% - Chi phi SG&A dugc ching tdi diéu chinh tang 6.5% so
véi dy phdng cii va +30.5% yoy, ty 1é SG&A/doanh thu
duy tri & mic 6% ch y&u dé phan &nh gia cudc van tai
bién qudc t& cao hon cuing ky.

LN tor HDKD 1,118 1,478 2384 -133% -1.8% 32.2% 61.4%

LNTT 1,145 1,468 2,367 -135% -1.9% 282% 61.2%

LNST 974 1,272 2,064 -13.5% -1.3% 30.7% 62.2%

LNST CD.Cty me 919 1,196 2,010 -17.1% -2.0% 30.1% 68.1% - VGikét qua nay, ching t6i du kién VHC sé& hoan thanh
115% ké hoach doanh thu va 149% k& hoach lgi nhuan
theo kich co s6.

BLNR 9% 10% 14%

SG&A/Doanh thu 5% 6% 5%

Nguén: TPS Research
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IV. KET QUA DINH GIA

Chuing tdi dua ra muc gid myc tiéu méi cho VHC 1a 82,700 déng/cp, thap hon 1.3% so véi gid muc tidu cl, dua trén
s(r dung két hop cac phuong phap dinh gid FCFF, P/E va P/B. Lai suat chiét khau d3 dugc ching tdi diéu chinh mdt sd
chi tiéu nhu D/E va Chi phi st dung ng vay, dan d&n WACC = 10.9% thap hon so véi bdo cdo trude dé. Ching tdi duy
tri khuy&n nghi MUA ddi véi ¢6 phiéu VHC, upside +18.5% so véi gid déng clra ngay 03/10/2024.

FCFF 85,894 60% 51,536
P/E 79,924 20% 15,985
P/B 76,123 20% 15,225
Gid muc tiéu 100% 82,700
SLCP luu hanh (triéu cp) 224
Gid thj truong (03/10/2024 69,800

7 =, - a ~

Ty suat loi nhuan ky vong

Phuong phap P/B Gia tri Phuong phap P/E Gid tri

Book value (VND) 42,586 EPS (VND) 5,328
P/B muc tiéu 1.8 P/E muc tiéu 15.0
STDEV 04 STDEV 4.7
+1 Stdev 2.2 +1 Stdev 15.2
-1 Stdev 1.3 -1 Stdev 5.9

Gia muc tiéu 76,123 Gia muc tiéu 79,924

So sanh véi doanh nghiép cung nganh - 03/10/2024

o Vénhéa | Doanh thu (ty VND) LNST (ty VND) EPS Inv.turn
Tén cong ty 7 VND 1H2024 D/E

ACL 602 141.1% -16.1% 222 0.8x 1.4% 0.6% 09
ANV 4,486 2,209 -0.9% 1 5 -64.6% 114 296.4X 1.6x 0.5% 0.3% 1 .7 0.6
ASM 3,380 5,928 -6.0% 147 -1.7% 562 16.3x 0.7x 3.9% 1.0% 24 1.4
CMX 816 1,482 99.3% 19 -39.9% 378 21.3x 0.8x 3.3% 1.1% 1.8 1.0
FMC 3,041 2,704 32.4% 116 3.5% 4,280 10.9x 1.6x  13.9% 8.0% 45 0.5
IDI 2,519 3,568 -0.6% 30 -17.8% 241 38.3x 0.8x 2.0% 0.8% 44 13
MPC 6,379 6,488 45.1% 40 Turnaround 73 21 9 4X 1 2X 0.5% 0.3% 2 1 0 8
Nganh Thuy san 36,889 29,331 18.7% -9.8% 3.7% 1.7%
15667 | 6,074 | 22.2% 26.5% -Elm-mmm
I Bi&n déng P/E cd phiéu I Bi&n déng P/B c& phiéu
250 35
3.0
20.0
2.5
150 20
100 15 5Y avg = 1.7x
10 -1 std

20 V -1 std 0.5
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Nguén: FiinPro, TPS Research




Bdo cdo phan tich cong ty

VTIPS CTCP VINH HOAN (VHC — HOSE)

TIEN PHONG SECURITIES 03.10.2024

V. RUI RO DAU TU

e Gid XK ca tra thap hon du kién, Nhu cau tiéu dung thap hon ky vong.
« B3t 6n dia chinh tri gay ra gidn doan chudi cung Ung khién gid cudc van tai duy tri @ muc cao 3nh hudng dén
quyét dinh mua hang cta ngudi tiéu dung.



VTIPS

TIEN PHONG SECURITIES

Chi s tai chinh

Bdo cdo phan tich cong ty

CTCP VINH HOAN (VHC — HOSE)

03.10.2024

Pvt: Ty dong

Két qua kinh doanh

2022

2023

2024F

2025F

Doanh thu thuan 13,231 10,033 12,349 14,592
Gid von hang ban 10,255 8,540 10,429 11,561
Loi nhuan gop 2,976 1,493 1,920 3,031
Ty suét loi nhuén gép 22.5% 14.9% 15.5% 20.8%
Loi nhuan hoat dong tai chinh 64 148 253 124
Chi phi ban hang va QLDN 721 524 684 778
Loi nhuan thuan tr HDKD 2,319 1,118 1,478 2,384
Loi nhuan khac 4 27 9) (17)
Loi nhuan trudc thué 2,323 1,145 1,468 2,367
Loi nhuan sau thué 2,013 974 1,272 2,064
LNST cla c6 dong Cong ty me 1,975 919 1,196 2,010
Bang can doi ké toan 2022 2023 2024F 2025F
Tai san ngan han 7,640 7,888 8,731 9,805
Tién va tuong duong tién 553 233 473 615
Pau tu tai chinh ngdn han 1,768 2,069 2,896 3,041
Cac khoan phai thu ng3n han 2,330 1,578 2,430 2,774
Hang t6n kho 2,818 3,763 2,723 3,118
Tai sdn ngdn han khac 172 245 209 259
Tai san dai han 3,943 4,054 4,490 5,079
Phai thu dai han 3 3 3 4
Tai sdn ¢d dinh 2,824 3,383 3,685 4,159
Dau tu tai chinh dai han 66 67 17 17
Tai san d& dang dai han 566 160 328 401
Tai san dai han khac 404 390 399 434
TONG CONG TAI SAN 11,583 11,943 13,221 14,884
No phai tra 3,889 3,351 3,662 3,765
No ngdn han 3,698 3,233 3,551 3,662
No dai han 191 119 111 103
V6n chi sé hitu 7,694 8,591 9,559 11,119

Vén diéu lé 1,834 1,870 2,245 2,245
TOGNG NGUON VON 11,583 11,943 13,221 14,884
Luu chuyé’n tién té 2022 2023 2024F 2025F
Luu chuyén tién thuan tU HD Kinh doanh 1,604 547 2,013 1,887
Luu chuyén tién thuan tir HD PAu tu (1,528) (793) (1,380) (1,193)
Luu chuyén tién thuan tir HD Tai chinh 284 (73) (392) (552)
Luu chuyén tién thuan trong ky 360 (319) 241 141
Tién & tuong duong tién dau ky 195 553 233 473
Tién & tuong duong tién cudi ky 553 233 473 615
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TIEN PHONG SECURITIES
TUYEN BO TRACH NHIEM

Cac théng tin, tuyén b6, du dodn trong ban bao cdo nay, bao gdm ca cic nhan dinh ca nhan, 1a dua trén cc ngudn thong tin tin cay,
tuy nhién TPS khéng dam bdo sur chinh xac va ddy dd cla cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay dwoc duw
a ra dya trén co s phan tich chi tiét va can than, theo danh gid chi quan clia chiing 6, 13 hop I trong thoi diém dua ra bo céo.

Cac nhan dinh trong bdo cdo nay c6 thé thay ddi bat ki ltic ndo ma khéng bao trwdc. Bao cdo nay khong nén duoc dién gidi nhu mot
dé& nghi mua hay ban bat c mdt 8 phidu nao. TPS va céc cdng ty con; cling nhw gidm ddc, nhan vién cda TPS va cic cong ty con
c6 thé cd lgi ich trong cac cong ty dwoc dé cap téi trong bdo cao nay.

TPS c6 thé d3, dang va s& tidp tuc cung cap dich vu cho cc cong ty dwoc dé cap téi trong bdo cdo nay. TPS s& khong chiu trach
nhiém ddi véi tat ca hay bat ky thiét hai nao hay sirkién bj coi Ia thiét hai d6i véi viéc st dung toan bd hay bat ky théng tin hodc y
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi su in an, sao chép hay xuat ban toan bd hay timg phan ban Bao
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.
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