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CONG TY c6 PHAN TAP POAN THUY SAN MINH PHU (MPC)

THAM VONG CHIEM 24% THI PHAN TOM
THE GIOT VAO 2024.

\l’ MINH PHU

TOM TAT KET QUA KINH DOANH *</4 SHARING GOOD FOOD
Chi tiéu (ty dong) 2020 2021  2022F
Doanh thu thuéan 14.377 13.608 17.500
Gla. von Ii)\an hjang (12.800) (11.636) (15.225) NGANH: THUY SAN
Lgi nhuan gop 1.528 1.940 2.275
Thu nhap tai chinh 199 106 106 Thong tin c6 phiéu (09/08/2022)
Chi phi tai chinh (88,6)  (53,1) (91)  S6 lugng CP niém yét 199.943.650
Chi phi ban hang (670)  (903)  (1000) &g jirgng CP Iuu hanh 199.943.650
Chi phi quan ly doanh nghiép (205) (322) (400) Vén héa (ty VND) 8.477,6
'L'f‘_'l'f wr "'B':'? — 76‘; 762 923 Bién dong gia 52 tun 7,7%
e ty fién doanh, fien KLGDTB 10 phién 90.000
Khac (5) 8 (1) % s hitu nudc ngoai 37.86%
Lgi nhuan trudc thué 761 774 921 Room nudc ngoai con lai 24.277.096
Chi phi thu& TNDN (88) (118) (138) C6 déng 16n
Lgi nhuan sau thué 673 656 783 MPM InvestMent 30,00%
Lgi nhuén c6 dong cong ty me DPau Tu Long Phung 4,09%
EPS (VND/c8 phiéu) 3.365 3.219  3.934  anwa Co 2.00%
(Ngudn: CTS du'bdo) ~ Chu Thi Binh 17,56%
Lé Van Quang 16,07%
CAP NHAT TINH HINH KINH DOANH Q2/2022 L& Thi Diu Minh 3,28%

- Doanh thu Quy 2/2022 dat 2.701 ty déng (-9,3% YOY),
doanh thu hoat dong tai chinh tang 945% (gap 10,4 lan)
Ién 205,3 ty dong. Trong khi do, gid von hang ban giam  *
10% xudng con 2.297 ty dong, Igi nhuan gop tang 21,4%
Ién 389,3 ty dong. 0
- Ké&t thiic quy I1/2022, Minh Phu béo i 196,2 ty ddng tang
gap 2,5 lan so védi cung ky 2021.

CHIEN LUQ'C GIAO DICH: THEO DOI

- Vlng gia hién tai: 43.800 VND/cd phiéu

- Vling gia dinh gid: ~ 47.900 — 50.800 VND/c6 phiéu )

- Thdi gian: <12 thang

- Ldi nhuan du' kién: 5% - 15% , |||,,||
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Ng6 Cong Binh (Ngudn: FiinPro, CafeF, CTS téng hop)
Research Department
Email: Binhnc@cts.vn
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KHUYEN NGHI THEO DOI

Chuing t6i khuy&n nghi THEO DOI c6 phiéu MPC cla cdng ty
cd phan tap doan thay san Minh Phu, véi mdrc gia hgp ly trong
khoang 47.900 — 50.800 VND, nha dau tu xem xét ban néu Igi
nhuan dat khoang 5%-15% so vdéi gia von. Tuy nhién, vdi 16.000

nhifng nha d"é]u tu yéu thich rui ro, cé thé tiép tuc ndm gilt 14,000
Minh Phu, dé ky vong Igi nhuan cao han. Khuyén nghi cla '
chiing t8i dua trén mét s6 luan diém dau tu nhu sau: 12.000
- Theo VASEP tir nam 1995-2020 thi san lugng khai thac 10.000
thay san cua Viét Nam da tang gap 4 lan, trong do 8.000
tang trudng trung binh hang nam dat 6%. Bén canh
6.000

d6 san lugng xuét khéu cling tang 11 [an , tdng trudng
trung binh hang ndm 1a 10% t&r 758 triéu USD 1én 8.5 2017 2018 2019 2020 2021
ty USD. Chung t6i ky vong, thiy san sé ti€p tuc tang
trudng manh trong nhitng nam tiép theo, khi dai dich
covid d3 co ban dugc kiém soat.

DOANH THU MINH PHU
(TY DONG)
18.000

LOT NHUAN SAU THUE

<. PN A (TY DONG)

- MPC la mot trong s6 it cac cdng ty thuy, hai san niém
yét trén san ching khoan c6 chinh sach chi tra cd tic
bang tién mat déu ddn hang ndm cho ¢6 ddng, Vi 800

mrc chi tra trung binh tir 2000 - 2500 déng/cp. 700

Trong ndm 2022, cdng ty tiép tuc du kién chi tra cd 600

tlrc bang tién méat cho cac cd ddng hién hitu. 500
400 '

- Vdi vi thé la doanh nghiép dau nganh trong viéc ché 300

bién va xuét khau tém, doanh thu ctia Minh Phi luén 200

& muc trén 13.000 ty moi ndm, trong vong 5 ndm trd 2017 2018 2019 2020 2021
lai day, s& hitu chudi nha may nudi trong, va san
xuat tdbm khép kin 18n nhat ca nudc.

900

CHINH SACH CcO TUC
N&m | 2018 | 2019 | 2020 2021
Tylé | 1:1 | 2.000 | 1.500 2.000
VND | VND VND

- Cac hiép dinh tu do thuong mai dang thuc day cac
doanh nghiép xudt nhdp khiu cua Viét Nam nhu
EVFTA va UKVFTA. Pay chinh la diéu kién thuan Igi
gitip cho MPC dé dang mang cac san phdm chat lugng
cla minh dén nhitng thi trudng khé tinh.
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LICH SU HINH THANH

Thay san Minh Phu (MPC) dudc thanh 1ap nam 1992, véi von
diéu Ié ban dau la 120 triéu dong, cha yéu thuc hién viéc mua,
ban va ché bién thuy hai san nham cung cap cho cac dau mai,
cdng ty trong nudc d€ xudt khiu ra thi trudng nudc ngoai.
Hién tai tap doan thuy san Minh Phu dang ding dau ca nudc
vé xudt khau thiy san va xudt khdu tdm cla ca nudc, chiém
thi phan gan 4,5% tdng kim ngach xuét khau thdy san cla ca
nudc. Hién tai Minh Phid cé téng cdng 10 cdng ty thanh vién,
bao gobm 4 nha may ché bién tém (Cha yéu & Ca Mau va Hau
Giang) va 8 cong ty truc thudc tap doan. Cac san pham thuy,
hai san ctia Minh Phi da dugc xudt khau di hon 50 quéc gia,
va vung 13nh thd trong dé cé nhiéu thi trudng kho tinh nhu EU
va My.

DOI THU CANH TRANH

Theo hiép hdi ché bién va xudt khdu thay san Viét Nam
(VAESP), hién tdm Viét Nam dudc xudt khdu dén hon 100 quéc
gia trén toan thé gidi, trong dé 5 thj trudng I6n nhat gém:
Chau Au, Hoa Ky, Nhat Ban, Trung Qudc va Han Quéc. Trong
do, Viét Nam da trd thanh nudc cung cap tém ding th(r hai
thé gidi véi gid tri XK chiém 13%-15% tdng gia tri xudt khau
tom clia toan thé gidi.

Hién tai thi trudng trong nudc, ngoai Minh Phd con cd nhiéu
cdng ty xudt khdu tdm tiém néng khac nhu cdng ty ¢ phan
thuc phdm Sao Ta (FMC), thiy san Ca Mau (CAT), thay san va
thuang mai Thuan Phudc (THP)...day déu la nhitng cong ty co
gia tri doanh thu trung binh hang nam lén t&i hang nghin ty
dong tir viéc xudt khdu tdm sang thi trudng nudc ngoai.

HOAT PONG KINH DOANH CHINH

Minh Phu hién tai tap trung vao ba mang kinh doanh chinh dé
la:

- Ché& bién, xuét khiu hang thay san nhap khau nguyén
vét liéu, phu liéu vé ché bién hang xuét khau.

- Nudi trong thuy san, kinh doanh giéng thuy san.

- Kinh doanh thific an thdy san va vat tu may moc thiét
bi, san xuat ch& pham sinh hoc phuc vu nudi tréng
thuy san.

Hién tai thi trudng chinh ctia MPC phl khap thé gidi, trong do
tap trung vao cac thi trudng phét trién nhu Canada, My, EU,
Nhat. Bén canh do, cong ty cling dang ti€n hanh ma rdng thi
truGng clia minh sang cac nudc khac nhu trén thé gidi dac biét
la thi trudng dong dan nhu Trung Quadc.

Minh Phu c6 téng cdng 4 nha may san xuét tém, tap trung chu
yéu tai cac tinh phia nam nhu Ca Mau, Hau Giang. Cu6i nam
2021, cong ty dau tu khanh thanh nha may véi vén dau tu
1.000 ty ddng, quy md cdng suét 30.000 tan thanh phdm/ndm
khi di vao hoat dong. Ngoai ra Minh Phu cling xay dung 302ha

PHAN BO NHA MAY MINH PHU

' Powered by
© GeoNames, Microsoft, Tom

DOANH THU POI THU NAM 2021

(TY PONG)
9.054
5.199
2.670
I
FMC CAT THP VHC

CO CAU DOANH THU

= Xudt khu = Trong Nudc
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tai Kién Giang vdi k& hoach khoang 1.000 ao nhdm dam bao
ngudn nguyén liéu &n dinh.

CO' CAU QUAN TRI VA CcO PONG

Co cdu td chirc va quan ly cia Minh Phd dugc thuc hién dudi
dang cdéng ty cd phan. Ban diéu hanh cong ty gom tit ca 9
thanh vién, trong dé ba Chu Thi Binh la chu tich HPQT kiém
phé tong giam déc, 6ng Lé Van Quang (chdng ba Binh) kiém
téng gidam ddc va 1a ngudi dai dién theo phap luét cua tap
doan. Trong n&m 2021, tap doan d& mi&n nhiém mét phé tdng
giam d6c la 6ng Chu Van An vao ngay 17/02/2021. Bén canh
do, mét cd ddng nudc ngoai 16n ctia Minh Pha 13 tap doan ] . ]
Mitsu clia Nhat cling d& dua 6ng Suzuki Yoshiaki lam phé téng = Nu'éc ngoai = Trong nu'éc
giam doc .

CcO PONG

CO CAU cO PONG

Tinh dén quy 2/2022, c6 déng nudc ngoai chiém ty 1& 37.85%

tai tdp doan Minh Phu, c6 d6ng I6n con lai la hai vg chdng ba DU PHONG LOT NHUAN
Chu Thi Binh. C8 dong nudc ngodi I6n nhat 1& MPM (TY BONG)
Investments PTE vdGi ty 1& s hitu la 30%. M6t c¢6 ddng nudc

ngoai khac la Hanwa Co vdi ty 1€ s& hitu la 2%.

Vao thang 11/2021, Tap doan thdy san Minh Phi da dang ky
ban ra 633,170 c& phan. Hay vao thang 03/2020, mdt cd déng
I&n cua cong ty la 6ng Nguyén Khanh burc cling ti€n hanh ban
ra hon 4 triéu c6 phiéu MPC.

. . . , 1.049
TINH HINH TAI CHINH 887

784 817

TANG TRUONG LOT NHUAN 657
Lgi nhuan ndm 2021 giam nhe 3% so v&i nam 2020, xudng

con 656,59 ty dong. Chung toi mong dgi trong nam 2022, Igi

nhuan sé dugc phuc hoi nhu trudce dich Covid, véi mic tang 2021 2022 2023 2024 2025 2026
khoang 30% so vdi 2021. Trong ndm 2026, Minh Phi cé thé

mang V€ Igi nhuan sau thué ¢ mdc 1.100-1.200 ty dong. Chuing

t6i cling danh gid, Minh Phu sé duy tri t6c do tdng trudng Igi DU PHONG DOANH THU

nhuan nhu hién tai, chi s6 net profit margin sé tang tir 4,5% (TY BONG)

nam 2021 lén muc 5-5,5% trong nam 2026. Theo bdo cdo quy

24.457

22.234

2/2022 cua Minh Phd, Igi nhudn sau thué cla cong ty dat 291,4
DOANH SO BIEN PONG DO DAI DICH COVID 19 20.213
18.375
17.500
Urng dudc nhu cau cua khach hang, bén canh dé tinh trang I
ddéng clra bién gidi gilta cac quéc gia cling anh hudng dang ké
la mét trong nhitng nguyén nhan anh hudng tiéu cuc téi doanh
thu cta Minh Phu trong nam 2021. Ky vong vé doanh thu cta

ty dong tang 63% so vdi cing ky nam 2021.

Doanh thu nam 2021 gidam 5% so v&i nam 2020, mét s6

nguyén nhan phai k€ dén nhu trong ndm 2021 ching ta phai 13.608

trai qua mot s6 giai doan lockdown vi covid, khi€én cho ndng

luc san xudt cla Minh Phl chi dugc 25% so vdi ngay binh

thudng (theo bao cdo thudng nién), theo bao cao nay, Minh

Phu chi dam ky 50-70% cong suat ché bién do sg khong dap

tdi tinh trang xudt khau cta Minh Phi. Thi€u nguyén liéu ciing 2021 2022 2023 2024 2025 2026
NGHIEN CUU — PHAN TICH —
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ching toi trong nam 2022, Minh Phu sé it nhat dat dugc mirc
doanh thu trudc dich la khoang 17.000 ty dong, tudng duang
vGi mUc tang trudng 25%, khi cac quic gia da ma cira dong
thai sirc mua cta ngudi dan dugc ky vong sé cao han nhiéu so
Vi thdi di€ém 2 ndm trude. That vay, chi sau quy 1/2022 cdng
ty da hoan thanh dugc han 4.200 ty dong doanh thu, khoang
25% murc doanh thu ma chdng t6i du bao cho nam 2022. Bén
canh d6, doanh thu xudt khdu tém dugc ky vong tdng manh
vao quy 3,4 nhu moi nam tai cac thi trudng chinh nhu EU va
MY, do day Ia khoang thdi gian 1€, t&t & cac khu vuc ndy. Trong
khi dd, doanh thu quy 2/2022 cla cong ty ghi nhan 2.701 ty
dong doanh thu, giam 9,3% so vdi cung ky.

LOT NHUAN GOP = Ng&n Han = Dai Han

PHAN BO TAI SAN

Mac du doanh thu cta Minh Phi ghi nhan gidm trong ndam
2021, nhung ti I€ gross profit lai tang 1én, 14% so vGi 11%, ty
Ié gidm chi phi v8n cao dén 9.1% dAn tdi Igi nhu&n gdp tir ban
hang va cung cap dich vu con 1.940 ty tang 27.2% so vdi cling A ]
ky. Ghi nhan quy 2/2022, Igi nhudn gdp tdng 21,4% lén 389,3 PHAN BO N0’ 2021
ty dong

TINH THANH KHOAN VA KHA NANG THANH TOAN

Phan I6n cac khoan vay cta Minh Phu 1a cac khoan vay ngan
han, rat it cac khoan vay dai han. Cac khoan vay ngdn han
dugc cdng ty dung dé dau tu phuc vu muc dich kinh doanh
cling nhu phai tra cho cac nha cung cap tom tugi nguyén liéu.
Bén canh do, cong ty ciing duy tri dugdc lugng tién mat va tai
san ngan han tuong ddi cao ludn gap 1,3x-1,5x so véi cac
khoan ng clia cong ty. Ching toi danh gia, tinh thanh khoan
cla Minh Phu dang & mic an toan, mdc du ap luc tang lai suat
dang tang dan Ién trong ndm 2022 va cac muc tiéu tdng truéng
kinh t& cling nhu nhu cau von chu sé hitu cao hon do nén kinh = Ngan Han = Dai Han

té Viét Nam dang phuc hoi sau dai dich covid. Cac chi tiéu vé

thanh toan déu &n dinh trong nhitng ndm gan day, diéu nay la

do cdng ty dang kiém soét hiéu qua vong quay hang ton kho

va von vay dang st dung. Hé s0 thanh toan hién hanh, hé s6 o o

thanh todn nhanh, va hé s& tién m3t clia Minh Pha déu & mirc BIEN(??gng; SAN

bang hodc c6 phan nhinh han so védi cac cong ty cling nganh.

Vé kha ndng thanh toan, cng ty mat trung binh 9,6 ngay dé

ti€n hanh thanh toan cho bén cung cap. 9.510 9.559

HIEU QUA HOAT DONG 0.093

Trong ndm 2021, tdng tai san clia Minh Phu dat han 9.500 ty 5539
dong, tang gan 7% so vdi nam 2020, nguyén nhan chu yéu la

do tang Ién vé tai san dai han (mdc tdng 19% so vGi nam 2019.

Dic diém chung clia cac cong ty san xuét thiy san, trong dé 8.064

¢4 Minh Phu la tai san ngan han trong tong tai san chi€ém nhiéu

han tai san dai han dac biét la hang ton kho. Hang ton kho cla

Minh Phu cha yéu la thanh phdm, hang hda vdi tong gid tri hon

4.461 ty dong vao cuGi nam 2021, trong d6 hang tén kho cé
gia tri ghi s6 1a 2.168 ty dong dugc thé chap tai ngan hang dé
dam bao cho cac khoan vay ngdn han ctia Tap doan (theo bao

2017 2018 2019 2020 2021
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cai tai chinh da dugc kiém toan). Ng vay cta Minh Phi chd yéu
dén tUr Vietinbank v&i han 1.800 ty dong, Vietcombank véi han
1.300 ty dong va BIDV vdi hon 1 ty dong. Tuy nhién, ching ta
6 thé thay ti 18 tai san ngdn han trén tong tai san ¢ xu hudng
giam nhe theo nam, mot trong nhitng nguyén nhan doé la do
su’ giam vé tién va cac khoan tugng duong vé tién cua Minh
Phd, ndm 2021 giam 56% so véi nam 2020.

PHAI THU KHACH HANG

CAC KHOAN PHAI THU

1.833

1.400

1.913 1.906
1.613
Trong cd cau tai san ngan han, cac khoan phai thu la mot hang
muc dang chl y cda Minh Phu, chiém khoang 25,5%, ching
t6i du doan hang muc nay sé tang nhe trong nhifng nam sap
tdi do (1) Minh Phu ti€p tuc mé rong quy mo & cac thi trudng
nudc ngoai, lugng khach hang sé nhiéu han (2) nhu cau tiéu
thu hai san dang tang trd lai. Theo tinh toan cla chdng toi, 2017 2018 2019 2020 2021
thdi gian trung binh d€ khach hang thanh toan cac khoan ng
ngdn han cho Minh Phu rai vao khoang 36-40 ngay, day la mirc
hop ly do phan I6n khach hang cla Minh Pha la khach hang
nuéc ngoai. Bén canh dd, ching t6i cling danh gia cac khoan
phai thu van dang trong tam kiém soét ctia Minh Phl, mac du
trong nam 2021, cong ty da phai du phong ng khé doi cho cac
khoan phai thu la 15,7 ty (gap 7 lan so vdi nam 2021).

DINH GIA

Ching t6i s dung hai phuong phap dinh gia chinh la P/E (so
sanh véi cac doanh nghiép cing nganh), va DCF (du doan
dong tién tuang lai cia doanh nghiép). Cac phuang phap nay
thé hién gia tri ndi tai cla Minh Phu rai vao khoang 50.000-
55.000 VND, khuyén nghi ti€p tuc theo doi hodc chd ban vdi
cd phiéu cla tap doan Minh Phu.

MOT SO GIA PINH CHINH TRONG VIEC PINH GIA MPC
TONG DOANH THU

Chung t6i du bao tang trudng doanh thu cho tirng khu vuc dia
ly nhat dinh. Hién tai cAc mat hang xuét khau tap trung & mot
sO thi trudng chinh nhu Hoa Ky (34,07%), Nhat (19,52%),
EU(11,42%). Do vay, ky vong cutia chiing t6i la doanh thu & cac
thi truGng nay sé tdng manh trong 2022, khi nhu cau tiéu dung
cla khach hang dang phuc hoi, dac biét la Hoa Ky - thi trudng
I6n nhat s& phuc hdi bang hodc cao han thdi diém trudc dai
dich (2019) vdi ty 1& xudt khdu khoang 40% trong kim ngach
xuat khau ctia Minh Pha. Dan dén doanh thu ctia Minh Pha du
kién dat khoang 17.000-18.000 ty dong trong ndm 2022.

Doanh thu & thi truGng noi dia, chi chifm mot phan nho trong
cd cau doanh thu ctia Minh Phl, do day khong phai la thi
trudng trong diém cua tap doan. Do vdy, ching téi du bdo
doanh thu ndi dia ti€p tuc duy tri & mirc bang véi nam 2021,
hodc tdng nhe

Bién Igi nhudn gop clda Minh Pha du kién sé tang 17% trong
nam 2022, do du ki€én doanh thu tdng manh trg lai va gia von
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hang ban dugc kiém soat 6n dinh do c6ng ty dang md rong
nguon cung tu chd nguyén liéu tém tugi.

Cong ty ti€p tuc quan ly tét chi phi ban hang va chi phi QLDN,
vGi ty trong hang nam giao doéng tir 6% dén 9%, ching t6i du
ki€n chi phi nay s& duy tri 8 mdc 6n dinh 8% tir ndm 2022 trg
di.

Chi phi tai chinh trong nam 2022 cta MPC du kién dat 91 ty
dong tang nhe so véi cung ky do céng ty can thém nguén von
dé md rong hoat ddng kinh doanh, phuc vu cho viéc ting
cudng san xuat trd lai sau dai dich.

Trong nam 2022, du ki€n Minh Phl sé dua nha may ché bién
thuy san Minh Phat v&i cong suat thiét k€ 19 ngan tan/nam,
du kién sé gép phan tang manh doanh thu, déng thdgi giam chi
phi gia von cho Minh Phu.

RUI RO

Ba thi truGng chinh cta Minh Phu [an lugt la My, Nhat va EU,
do vay lugng ngoai té thu vé chu yéu la USD, Yén Nhat va Euro.
Bén canh do, lam phat dang tang cao & nhitng khu vuc nay,
khi€n cho bi€én dong ty gia bi diéu chinh thudng xuyén, day la
mot trong nhitng rdi ro dang quan tam cta Minh Phu.

Gia xang, dau dang t3ng cao trong ndm nay, dan dén chi phi
van chuyén, cling nhu san xuét ctia Minh Phd bi &nh hudng
dang k€&, anh hudng tdi Igi nhuén cling nhu gid ban cia méat
hang nay tai thi trudng nudc ngoai.

Hién tai theo nghién cltu ctia chiing t6i, Minh Phi van chua tu
chii dugc ngudn nguyén liéu tdm thit d&€ san xudt tdm thanh
pham, ty 18 nay roi vao khoang 10-12%. Phan con lai Minh Pha
van tiép tuc thu mua ctia cac hd nudi trong tém. Do Vay rui ro
kha 16n v&i Minh Phi néu gia tom bién dong manh hodc dich
bénh xay ra, do quy trinh va quy mé nudi tom gitfa cac ho chan
nuoi sé khong dong déu nhau.

QUAN DIEM VA DINH GIA M6 hinh dinh gia  Trongsé  Gia

L oax , . L ) P/E 50% 45.000
Tai gia dong cua ngay 09/08/2022, co phi€u dang dugc giao g 50% 50.800
dich véi chi s6 P/E la 12.48 lan, mc P/E ndy theo quan diém e o wia poon quén
ctia chuing t6i la kha hgp ly v&i Minh Phu trong bGi canh kinh té (VND/-cé’ phiéu) 47.900
hién nay.

Chung t6i st dung md hinh dinh gia la P/E, DCF d€ dinh gia
tiém ndng cd phi€u MPC mang lai cho ¢ déng trong tuang lai
du bdo tang truéng manh. Binh quan 2 phuong phap: gia
MPC dinh gid: 47.900 déng/cé phiéu, nha dau tu cd thé
xem xét ban cd phiéu néu da dat ty suét Igi nhudn nhu mong
daqi.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd sd mirc tdng/giam tuyét doi cla gia
cd phiéu tai thdi diém danh gid véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd |én
THEO DOI NEu gia muc tiéu cao han gia thi truéng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty C6 phan Chiing khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhirng thong tin sir dung trong bado cdo dugc thu thap tir nhitng ngudn dang tin cay va
CTS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bao cdo nay la cia (cac) tac
gia va khdng nhat thiét lién hé véi quan diém chinh thdc ctia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirng khodn nao. Bao cado nay khdng dugc
phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dudc phép cua CTS.
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