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s -SECURITIES- CTCP TAP DOAN PC1 (HSX-PC1)

Khuyén nghi: Chd mua

Théng tin ¢4 phiéu (23/03/2023) Luéan diém dau tu
Gia hién tai 27,500 VND e La doanh nghiép dau nganh trong linh vuc xay lap dién véi
Gia muc tiéu 31,500VND thi phan 1&6n khoang 30-40%
Gia cao nhat 52 tuan 43,393 VND e Nang luc va cdng nghé cao gilp céng ty c6 kha nang thuc
Gia thap nhat 52 tuan 11,800 VND hién nhiéu dy an I&n, dac biét la cac du an EPC, PC
KLGD TB 1 thang 1,629,947 cp . Huzdng Ic_{| truc,Flep tu"qu hoach d!cfn VIII: Vai vi tf?e (?’au
. L , nganh, cung vdi Igi thé vé kinh nghiém, nang luc va cong
Von héa TT 7,437 ty VND R a s s L nr R 2 A ,
nghé vuot trdi, PC1 cé rat nhiéu co héi dé ma rong cac hop
BVPS 18,892 VND dong xay dung trong tuong lai
Beta 2.5 e Cac mang kinh doanh méi nhu Khai thac Niken hay KCN sé&
la déng luc tang trudng trong ngan han ctia PC1
Dién bién gia VNIndex va PVT Rdi ro
e PC e VN INClEX e Mang kinh doanh chinh la Xay lap dién phu thudc nhiéu
vao cac du an clia EVN cling nhu cac chinh sach ctda nganh
60,000 2,000.00 . A
50,000 Dlen
40:000 1,500.00 e Tylé don bé’y\c&a PC1 tuong dbi cao va tdng nhanh trong
30,000 1,000.00 nhiing nam gan day
20,000
500.00
10’000 rd 7 < N . s ?
0.00 Bang 1: ToOm tat tai chinh cua PC1
03/22 05/22 08/22 10/22 12/22 2/23 Chitiéu tai
chinh
DTT (ty dong) 5,084.4 5,845.0 6,678.6 9,828.5 8,333.3
yoy (%) 15% 14% 47% -15%
. LNST (ty dong) 491.4 376.5 5441 764.3 527.0
P/E PC1 va VNIndex yoy (%) 930 450 40% 319
e PC1 e \/NINdEX TTS (ty dong) 6,596.9 8,315.3 10,721.7 18,687.0 21,604.5
25 00 yoy (%) 26% 29% 74% 16%
VCSH (ty dong) 3,279.2  3,694.8 4,769.5 6,280.8 7,061.9
2000 Ng/TTS 0.50 0.56 0.56 0.66 0.67
15.00 Ty suat LNG 17.0% 14.0% 17.4% 11.8% 19.2%
10.00 Ty suat LNR 9.7% 6.4% 8.2% 7.8% 6.3%
EPS-TTM 3,514.0 2,021.0 2,557.0 2,631.0 1,664.0
>00 ROA (%) 7.3% 4.8% 5.4% 4.7% 2.2%
0.00 ROE (%) 15.3% 10.3% 12.1% 12.6% 6.8%

03/22 05/22 08/22 10/22 12/22 2/23

FUNAN RESEARCH




T ¢ FUNAN
CTCP TAP BDOAN PC1 (HSX-PC1) -SECURITIES-

l.  Téng quan vé PC1

Céng ty c6 phan tap doan PC1 dugc thanh 1ap vao nam 1963 véi nhiém vu ban dau la xay dung cac céng
trinh truyén tai dién quéc gia. Trai qua 60 nam hinh thanh va phat trién, Tap doan PC1 da chirng td vi thé
dan dau trong Iinh vuc xay 1ap dién. Khéng chi vay, PC1 Group con md rong sang cac linh vuc khac nhur:
San xuat cong nghiép két cau thép va cot dién, dau tu linh vurc nang lugng, phat trién du an bat dong san
dan dung, bat dong san khu cong nghiép va khai khoang.

1. Cd cau cb dbng
Co cdu c6 dong clia PC1 kha phan manh va khong cé c6 dong cé quyén tu quyét, trong d6 2 c6 dong 1én
nhat la 6ng Trinh Van Tuan (Téng gidam déc kiém Chu tich HDQT) nam 21.38% c6 phan va CTCP BEHS nam
18.2% c6 phan.

Co ciu sd hitu PC1

21.38%

= Trinh Van Tuén
= Cong ty C6 phan BEHS
Vietnam Holding Ltd
18.20% Khac

56.28%

4.14%

2. Qua trinh tang von diéu lé
Qua trinh tang vén cla cong ty dién ra rat nhanh, tir 67 ty vao nam 2008 |1én 2,704 ty vao nam 2022. Viéc
tang vén thong qua tra cd phi€u bang c6 tlrc va phat hanh riéng 1€, cdng ty chua tirng tra ¢ tlirc bang tién
mat, tat ca lgi nhudn lam ra hau nhu déu dugc gilr lai dé tai dau tu, diéu nay cho thdy mic d6 khat vén
cUa doanh nghiép la rat 16n.
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Von diéu lé
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3. Hoat déng kinh doanh

Két thuc nam 2022 PC1 ghi nhan doanh thu thuan dat 8,333 ty dong, gidm 15.2% so v&i nam 2022. Nguyén
nhan sut gidm doanh thu cht yéu dén tlr hoat déng xay lap clia cong ty, day la hoat ddng chiém ty trong
|&6n nhat trong co cau doanh thu cda PC1. Nam 2021 do chinh sach uu dai cho cac du an hoan thanh
trudc thang 11/2022 da day nhu cau xay dung cac du an dién gio tang dot bién, trong nam 2022 khi co
ché két thuc va cac du an dang chao dgi chinh sadch méi cho nganh dién gié thi hoat dong xay lap clia PC1
cling bi anh hudng kha nhiéu.

Mac du doanh thu sut giam, tuy nhién nhd sy cai thién trong bién lgi nhuan gdp ctia nganh dién lam bién
lgi nhuan gdp chung cldia cong ty tang manh tir 11.8% |én 19.2% da gilp lgi nhuan gdp cda doanh nghiép
gilt dugc da tang trudng, cu thé lgi nhuan gop cda PC1 dat 1,598 ty dong, tang trudng 38.4% so véi nam
2021.

DU vay, moi trudng 13i sudt cao cling vdi viéc sir dung don bay I6n khién chi phi tai chinh ctia cong ty tang
manh tlr 359 ty 1én 764.6 ty (chd yéu la chi phi ldi vay va 16 chénh léch ty gid) da khién Igi nhuan sau thué
cla PC1 sut gidm manh 35%, xudng chi con 450 ty dong.
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Két qua kinh doanh cua PC1
B Doanh thu thudn = Lgi nhuén rong BLNG
0,
12000.00 19% 20%
10000.00 17% 17%
15%
8000.00 14% .
12%
6000.00 10%
4000.00
5%
2000.00
.00 0%
2018 2019 2020 2021 2022

Trong co cdu doanh thu clia PC1 chiém ty trong cao nhat la mang xay lap vdi ty 1&é 58% theo sau la hoat
déng ban dién vai 22%, tuy nhién co cau Igi nhuan gop lai cho thdy mang dién vuot troi véi ty [é 61% trong
khi d6 mang xay lap chi déng gop 32%, nguyén nhan nhu da dé cap, mang dién cé bién 1ai gdp rat cao.

Ca cau doanh thu Co cau lgi nhuan X
m Hoat dong . Hoatldong
12.2% xay I5p 2.0% xay lap
= SXCN m SXCN
21.5%
BDS BDS
Dién bién
60.8%
0.6% ,
i m Khac 17% = Khac

7.8% 57.8%

Mang xay lap dién

DPay la Iinh vurc kinh doanh chinh cdia cong ty va cling la linh vuc déng gdp nhiéu nhat trong co cdu doanh
thu ctia PC1 vdi ty 1é 58%, tuy nhién bién Igi nhuan gop thap hon so v&i mang dién, nén ty trong déng gép
vao co cau lgi nhuan gop chi 32%. Nam 2022 PC1 ghi nhan doanh thu tir hoat dong xay lap dat 4,819.4 ty
dong, gidm 20.2 so v&i cung ky, Igi nhuan gop tang 12.4% Ién 518 ty, nguyén nhan do gia nguyén vat liéu
xay dung gidm dan dén gidm gia vén hang ban cla cong ty.

FUNAN RESEARCH



T ¢ FUNAN
CTCP TAP BDOAN PC1 (HSX-PC1) -SECURITIES-

KQKD Mang xay lap

I Doanh thu  mmm LNG BLNG
8000 12%
7000 11%
10% 10% 10%
6000
0,
5000 9% 08%
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PC1 la doanh nghiép dan dau ca nudc trong Iinh vuc xay lap, véi bé day kinh nghiém thuc hién nhiéu du
an truyén tai dién quoc gia, dac biét la cac du an tong thau EPC, PC t&i cap dién ap 500kv.

Cong ty hién dang chiém thi phan khodng 30-40% trong linh vurc xay lap cong trinh dién, Igi thé canh tranh
cla cong ty trong Iinh vuc nay dén tir kinh nghiém hoat dong lau nam, tién do thi céng cac cdng trinh
nhanh chéng va chat lugng cac cong trinh dugc ddm bdo. Nhirng thanh tyu trén dat dugc nhd cdng ty sd
hitu ddi ngl nhan su cé trinh d6 chuyén mon, ky thuat cao két hgp v&i may méc va cdng nghé hién dai,
bén canh d6 nang luc tai chinh manh mé va méi quan hé tét v&i nhém khach hang I6n la tap doan dién
lyrc Viét Nam (EVN) gitip PC1 cé kha nang tham gia vao cac du an c6 quy md 16n.

Huédng lgi tir quy hoach dién VIIl: Theo Quy hoach dién VIII, hang nam Viét Nam can dau tu cho nganh dién
khodng 99.32-115.96 ty USD/ nam trong giai doan 2021-2030, trong d6, von dau tu cho phat trién ngudn
dién khodng 85.70-101.55 ty USD (m&i nam khoang 8.57-10.15 ty USD) va khoang 180,1-227.38 ty USD/
nam trong giai doan 2031-2045. Quy hoach dién VIl cling nhan manh viéc tap trung phat trién nang lugng
tai tao dac biét la dién gi6é. Nhu vay, nhu cau thuc hién EPC dy an dién gié va mang ludi truyén tai phuc
vu cho cac dy an con rat. Véi vi thé dau nganh, cung vdi lgi thé vé kinh nghiém, nang lyc va céng nghé
vuat troi, PC1 c6 rat nhiéu co hoi dé md rong cac hgp dong xay dung trong tuong lai

Linh vuc dau tu nang lugng

Mang nay dong gép nhiéu thl hai vao co cadu doanh thu, nhung lai déng gép I6n nhat trong co cau lgi
nhuan ctia PC1 nha bién lgi nhuan rat cao, tir 50-60%, tuy nhién trong nhirng nam gan day b ién LNG c6
xu huéng thu hep dan. Trong nam 2022, mang dién dem vé 1,795 ty dong doanh thu, (+93.4% yoy) va
976.3 ty dong lgi nhuan gbp (+84.3% yoy) cho PC1, nguyén nhan do trong nam 2022, cdc nha may dién
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gi6 hoat dong vugt cong suat cung vdéi viéc hién tugng Lanina gilp cac nha may thuy dién c6 nhiéu nudc
hon dé van hanh.

KQKD Mang dién

I Doanh thu s LNG BLNG
2000 62% 63% 64%
1800
60% 62%
1600
1400 60%
1200 57% 58%
1000
54%
800 56%
600 54%
400 )
[v)
200 52%
0 50%
2018 2019 2020 2021 2022

Thdy dién: Hién PC1 dang van hanh 7 nha may thdy dién véi téng céng suat 1én dén 170 MW, Ngoai ra
doanh nghiép cling dang c6 ké hoach dau tu thém 3 du an khac trong giai doan 2023-2025. Cac du an
thdy dién cdia PC1 déu la cac du an vira va nhé & cac khu virng vang nui phia Bac

Bién lgi nhuan ctia mang nay duy tri & mirc cao la do cac nha may thiy dién PC1 déu dugc ap dung biéu
gia tranh dugc cho thly dién nhd (murc gid nay cao hon so véi gid mua dién hgp dong cdng suat 1én
khodng 20-30%). Ngoai ra cong ty con dugc uwu dai thué TNDN cho cac du an thay dién nhd, von vay cho
cac dy an thay dién cta PC1 con dugc ho trg vu ddi tir chuong trinh REDP clia WorldBank

Dién gié: Ngoai thuy dién PC1 dang dan lan san sang linh dién gi6. V&i viéc vira la nha thau vira la chd dau
tu, PC1 c6 Igi thé rat Idn trong linh vuc nay. Hién cong ty dang van hanh cum nha may dién gié Lién Lap,
Phong Huy va Phong Nguyén tai Quang Tri vdi tdng cong suat 144MW, dd diéu kién ban véi gia FIT (bi€u
gia dién ho trg). Theo ké hoach clia cong ty, mang dién tai tao s& md réng cdng suat |én 350 MW vao nam
2025

Mang san xuat cong nghiép: két cau thép va cét dién

San xuat cong nghiép phuc vu Iinh vuc xay 1ap dién cling 1a inh vire ma PC1 dan dau trén cd nudc, vai day
chuyén céng nghé hién dai, tong cdng suat san xuat cong nghiép cda PC1 la 50 nghin tadn sdn pham moi
nam vai 2 san pham chinh 1a két cadu thép don than va két cau cot ludi.
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V&i chat lugng san pham tét, ngoai viéc chiém Iinh thi trudng trong nudc, san pham cta PC1 con dugc
xudt khau qua cac thi trudng quéc té khac nhu Uc, Nhat Ban, Han Quéc, Chi le, ...

Trong nhitng nam gan day hoat dong san xuat cong nghiép c6 hién tugng chirng lai vé tang trudng doanh
thu, trong khi bién lgi nhuan dan thu hep. Trong nam 2022 mang nay dem vé 653 ty déong doanh thu, tuy
nhién Igi nhuan gop chi dat 52.2 ty, nguyén nhan do gia thép tang khién bién lgi nhuan gdp giam tir 14.4%
xuéng chi con 8%.

KQKD Mang SXCN

EE Doanh thu = NG BLNG
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1000 14%

10% 15%
800 . o
9% 6
600 6% : q 10%
400
05%
200

0 00%
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Linh vuc Bat Dong San

DU khong phai hoat déng kinh doanh chinh, tuy nhién cac du an BDS cia PC1 van tuong doi thanh cong,
cong ty chu yéu tap trung vao nhirng du an ngay tai Ha Néi va tap trung vao phan khuc trung cap, mang
nay cling déng gbp tuong d6i han ché trong co cau doanh thu cta PC1.

Cac du an BDS cua PCC1 giai doan qua cling gap kha nhiéu khé khan chung véi nganh BDS, hién hai du
an PCC1 Vinh Hung va PCC1 Thang Long dang trong qua trinh hoan thién phap ly va cé thé ghi nhan
doanh thu trong thai gian sap t&i. Ngoai ra hai du an khac la PCC1 Gia Ldm va PCC1 Binh Céng dang chd
dugc chdp thuén dau tu va c6 thé md ban vao nam 2025.

Bén canh linh vyc BDS dan dung, PC1 cling dang mudn lan san sang linh virc KCN. Thang 04/2022, PC1
Group nang ti lé s& hiru von Céng ty CTCP Western Pacific 1én 30%, qua d6 hgp tac dau tu cac du an bat
déng san khu cdng nghiép Yén Phong II-A, Bac Ninh 159ha, cum cang - cum céng nghiép - khu cong
nghiép tai Ha Nam, Bac Giang.

Thang 7/2022, PC1 da hoan thanh viéc mua lai 100% cé phan cla cong ty ndm quyén kiém soat KCN
Nomura - Hai Phong. KCN c6 dién tich dat KCN la 153 ha v&i 123 ha dat cho thué, co s& ha tang va tién
ich 30 ha, nha xudng tiéu chuan véi dién tich khoang 1,500 m2/nha xudng cé ty |& |ap day 1a 90%.
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Mang khai thac Niken

PC1 hién dang s& hiru 57% tai cong ty cp khoang san Tan Phat, cong ty khai thac va ché bién Niken hién
s& hiru ma Niken I6n thir 3 tai Viét Nam véi trir lugng 52 nghin tan. Tong vén dau tu la 1.5 nghin ty dong.
Day la md 16 thién nén chi phi kha thap, du kién du an sé bat dau hoat déng vao dau nam 2023, nhu vay
mang nay sé dong gbép thém vao doanh thu va Igi nhuan ctia PC1 trong nam 2023.

4. Phan tich tai chinh
Song song vdi viéc tang von, ng vay cla PC1 cling tang rat nhanh trong nhitng nam gan day, ty 1é Ng
vay/Téng tai san da tang tir 30% vao nam 2018 1én 55% vao nam 2022, trong dé phan 1én la ng vay dai
han dung dé tai trg cho cac dy an thay dién.

Ty s6 kha nang thanh toan lai vay clia céng ty c6 dau hiéu sut giam trong nhung nam gan day do chi phi
|3 vay tang manh tuy nhién van duy tri & mdc hop ly.

Ty |& don bay hién tai 1a mirc twong déi cao, mac du cong ty van duy tri dugc kha ndng thanh toan, tuy
nhién chi phi 1di vay tang cao sé la ap luc khong hé nhé Ién Igi nhuan ctia PC1.

Céau truc vay ng cua PC1 EBIT/L&i vay
B Vay ngdn han S Vay dai han Ng/TTS 6.0
9,000 55% 60% 5.0 4.9
8,000 48%
7,000 50% 3.7 3.8
, 379 ) 4.0 3.5
6,000 35% 40% N
0,
5,000 30% 2000 3.0
4,000 ? . 2.0
3,000 20% :
2,000 L0% 1.0
w1
0 0% 0.0
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

Phan tich dong tién: Dong tién hoat dong kinh doanh trong 3 nam gan nhat cta PC1 ludn duy tri duong,
dac biét tang rat manh trong nam 2022, tuy nhién do céng ty day manh qua trinh dau tu qua nhanh khién
dong tién kinh doanh khong du dé tai trg cho cac hoat déng dau tu ma phai phu thuéc vao dong tién tir
cac hoat déng tai chinh.
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Dong tién ctia PC1
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5. Binh gia va khuyén nghi
Phuaong phap so sanh

Chung t6i lua chon cac doanh nghiép so sanh c6 cac yéu té tuong dong véi PC1, sau d6 sir dung cac ty
s6 dinh gia dé xac dinh gia tri hgp ly cda c6 phiéu PC1.

V6n héa

Ma CK (ty dong) EPS BVPS P/E P/B EV/EBITDA
Xay dung ha tang
VCG 9,571.8 1,824.0 14,324.7 10.8 1.4 22.3
PC1 7,436.9 1,664.0 18,891.8 16.5 1.5 8.8
CTR 6,382.7 3,884.4 14,211.0 14.4 3.9 8.3
Cll 3,644.6 2,932.5 21,5241 4.9 0.7 13.7
VNE 780.0 309.9 12,152.3 30.7 0.8 12.5
Trung binh 15.5 1.6 13.1
bién
VSH 8,977.2 5,336.6 21,276.4 7.1 1.8 5.2
SBH 4,969.0 5,177.8 18,172.5 7.7 2.2 5.8
GEG 4,523.2 975.7 13,287.4 14.4 1.1 8.6
Trung binh 9.7 1.7 6.6
Bat dong san
HDG 7,105.8 4,596.4 22,661.7 6.3 1.3 5.7
CEO 5,584.3 1,081.4 12,686.8 20.1 1.7 11.5
CRE 3,287.5 630.0 12,054.0 11.3 0.6 15.1
NTL 1,015.5 1,790.5 20,669.3 9.3 0.8 6.6
Trung binh 11.7 1.1 9.7
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Chi tiéu Hé s Ty trong
P/E trung binh nhém x4y dung ha tang 15.47 40%
P/E trung binh nhém dién 9.75 40%
P/E trung binh nhém bat déng san 11.74 20%
P/E ap dung 12.43

Vi trién vong tlr mang xay lap dugc hudng loi tr du dia nganh 16n, cling vdi viéc ma rong cac mang kinh
doanh mdi sé déng gbép vao doanh thu va Igi nhuan cda PC1 trong nam 2023, bén canh d6 maoi truong ai
suat va ty gid ha nhiét cling phan nao gidm bét chi phi tai chinh cla céng ty. Vi vay ching t6i cho rang
cOng ty sé quay trd lai da tang trudng trong nam nay, véi doanh thu thuan va lgi nhuan sau thué uéc tinh
lan luot la 10,000 ty dong (+20% yoy) va 685 ty dong (+30% yoy). Nhu vay EPSrw clia PC1 1a 2,533 dong/1cp

Gia tri hop ly ca PC1 la = 12.43*%2,533= 31,485 dong/cp
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PHU LUC
Bao cao tai chinh téom tat

BAO CAO KET QUA KINH DOANH

BAO CAO TINH HINH TAI CHINH
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Nam 2019 2020 2021 2022F Nam 2019 2020 2021 2022F

Doanh thu thuan 5,845 6,679 9,828 8,333 TONG TAI SAN 8,315 10,722 18,687 21,604

GVHB -5,026 -5,517 -8,673 -6,735 TAI SAN NGAN HAN 4,153 5,715 6,589 7,917

Loi nhuan gop 819 1,162 1,156 1,599 Tién & tuong duong tién 568 1,476 2,292 2,937

Doanh thu hoat dong tai chinh 38 37 319 95 DTTC ngan han 180 63 144 655

Chi phi tai chinh -172 -244 -359 -765 Phai thu ngan han 1,851 3,390 3,124 3,172
Chi phi lai vay -171 -242 -315 -614 Hang ton kho 1,434 730 904 891

Thu nhap tir cong ty lién két -33 18 86 -10 Tai san ngan han khac 120 57 126 262

Chi phi ban hang -22 -71 -56 9 TAI SAN DAI HAN 4,162 5,006 12,098 13,688

Chi phi QLDN -202 -268 -241 -290 Phai thu dai han 8 87 8 0

Loi nhuan tr hoat ddng kinh

doanh 427 635 905 638 Tai sdn co dinh 2,414 3,804 10,160 9,521

Thu nhap khac, rong 6 17 -8 -40 Bat déng san dau tu 168 221 221 271

Lgi nhuan trudc thué 433 652 896 598 Tai san d& dang dai han 1,179 379 380 1,385

Lgi nhuan rong 376 544 764 527 DPau tu tai chinh dai han 64 81 639 1,527

Lgi ich clia c6 doéng thi€u s6 19 31 69 77 Tai san dai han khac 330 434 689 983

Lgi nhuan cla c6 dong cong ty ) o

me 358 513 695 450 TONG NGUON VON 8,315 10,722 18,687 21,604

NQ PHAI TRA 4,621 5952 12,406 14,543

BAO CAO LUU CHUYEN TIEN TE Ng ngan han 2,497 3,744 5,799 5,953

Nam 2019 2020 2021 2022F Ng dai han 2,123 2,208 6,607 8,589

Luu chuyén tién thuan HDKD -334 633 93 1,020 VCSH 3,695 4,770 6,281 7,062

Luu chuyén thuan t&r HDDT -956 -856  -4,949  -3,246

Luu chuyén tién thuan tir

HDTC 1,156 1,133 5,682 2,874

Luu chuyén tién thuan trong

ky -134 909 826 648

Tién va tuong duong tién dau

ky 701 568 1,476 2,292

Anh hudng thay dsi ty gia 0 -1 -10 -3

Tién va tuong duaong tién cudi

ky 568 1,476 2,292 2,937
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T ¢ FUNAN
CTCP TAP BDOAN PC1 (HSX-PC1) -SECURITIES-

KHUYEN CAO (Mién trir trach nhiém):

NOi dung ban tin nay do Céng ty C6 phan Ching khoan FUNAN (FNS) cung cap chi mang tinh chat tham khao.
Mac du moi théng tin déu dugc thu thap tlr cAc nguén tin dang tin cdy, nhung FNS khéng dam bao tuyét déi do
chinh xac ctia thdng tin va khéng chiju trach nhiém doi véi bat ky van dé nao lién quan dén viéc sir dung ban tin
nay. Cac y kién, du bao va udc tinh chi thé hién quan diém cda ngudi viét tai thai diém phat hanh, bao céo chi
nham muc dich cung cap thong tin tham khao ch& khéng mang tinh chat mai chao mua hay ban va nam gitr bat

clr ¢6 phiéu nao.

Bao cdo nay la tai san clia Céng ty C6 phan Chirng khoan FUNAN (FNS). Khong ai dugc phép sao chép, tai san
xuat, phat hanh cling nhu tai phan phoi bao cao nay vi bat cr muc dich nao néu khéng cé sy dong y ctia FNS. Xin
vui long ghi rd ngudn khi trich dan cac théng tin trong bao cao nay.
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