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Téng quan céng ty

SCSC la 1 trong sb 3 don vi cung cap
dich vu kho hang hoa hang khéng tai
san bay Tan Son Nhét - san bay nang
dong nhét Viét Nam. Véi thi phan 30%
(2018) vé san lwong phuc vu va kha
ndng mé& rong coéng suat, SCSC sé
dwgc hwdng lgi tir xu hwéng van
chuyén hang hoéa bang dwéng khong
ngay cang gia tang.

Céac bao céo khac Link

BSC Research

BSC

DPOC QUYEN LUONG cucC

Binh gia

Chuang tdi danh gia SCS 1a DN cung cap dich vu kho hang héa hang
khong, dwgc hwdng lgi tir xu hwéng tang trwdng cla van tai hang héa
hang khéng nh& (i) thwong mai dién tt, (ii) xu hwéng tiéu dung nhanh va
(iii) dau tw nwoc ngoai vao Viét Nam tang. Vi tri thuan lgi tai Tan Son
Nhét va kha ndng mé réng céng suat la nhitng loi thé ctia SCS so véi
cac dbi thi. BSC khuyén nghi Theo d&i v&i SCS véi gia muc tiéu 167,000
ddbng/CP dya trén phwong phap dinh gia FCFF véi gid dinh hé sb chiét
khéu la 11.6% va tang trwéng dai han cta dong tién la 2.5%/nam. Tai gia
muc tiéu cda ching t6i, SCS giao dich tai P/E fw la 18.5x — cao hon so
v&i trung vi cac DN dich vu hang khong la 12.5.

Dw bao két qua kinh doanh

Ching t6i dy bao doanh thu thudn clla SCS nam 2019 dat 758 ty
(+12.3% YoY) dwa trén gia dinh (1) san lwgng hang héa phuc vu 221,435
tAn (+8% YoY), (2) gia khai thac binh quan +4% YoY. V&i dw béo chi phi
nhan céng +10% YoY va kh&u hao gidm nhe so véi 2018 gidp bién LNG
tang tir 78.2% lén 79.7%. LNST 2019E= 486.5 ty (+17% YoY), twong tng
véi EPS = 9,105 déng/CP; P/E fw = 17.6x.

Luan diém dau tw

(1) Doanh nghiép dwoc hwéng loi tir tang trirdng cuia van tai hang
hoa hang khéng: Téng lwgng van tai hang héa hang khéng +27% YoY
ndm 2018 va +18% YoY trong 4T2019. Tan Son Nhat 1a mét trong sb
nhirng cang hang khéng naéng dong nhéat, véi san lwgng hang héa théng
qua nam 2018 wéc tang 22%.

(2) Tinh hinh tai chinh tét: hiéu qua hoat dong cao; khéng cé no vay;
dong tién tét, nher d6 cong ty c6 thé duy tri dwoc ty 1& ¢cd tie twong ddi
cao va 6n dinh.

Rui ro dau tw

(1) Nha ga hang héa va cac cong trinh phu trg dwgc xay dwng trén dién
tich a4t quéc phong nén viéc xin mé rong, dau tw mai c6 thé bi gi¢i han.
(2) Dién bién khé luweng clia chién tranh thwong mai c6 thé anh hwéng
dén ludng luan chuy&n hang héa.

Cap nhat doanh nghiép

(1) Két qua hoat déng niam 2018:

- Téng san lwgng hang héa phuc vu trong ndm dat 204,943 tan (+10.1%
YaY), thi phan 30.6%. Doanh thu thuan 675.4 ty (+14.8% YoY), gia binh
quan +4.3%, LNST 415.7 ty (+20.7% YoY).

- Phan phéi loi nhuan 2018: ¢ tirc tién 72% ménh gia, da tam rng 45%,
con lai 37%.

(2) Ké hoach kinh doanh 2019: San lwgng hang héa phuc vu 223,200
tAn (+9% YoY). Doanh thu 765 ty (+12% YoY), LN trwéc thué 537 ty
(+15% YoY); cb tirc du kién 45%.

(3) Két qua kinh doanh Q1/2019: Doanh thu 172.75 ty (+17.4% YoY),
LNST 106.4 ty (+16.8% YoY), twong (rng hoan thanh 22.6% va 22.2% ké
hoach.

(4) Cac dy an dau tw mé rong (nha ga hang héa Gb2, khu van phong
SCSC?2) sé chwa dau tw trong ndm 2019. Dy 4n nha may suét an hang
khong sé& tam ngwng do xem xét dén tinh hiéu qua va ké& hoach dau tw
twong lai.
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Cap nhat doanh nghiép:

San lweng van tai hang héa hang khong tang 10.1% trong nadm 2018, duy tri téc do tang kha
quan trong 472019 dat 11% YoY.

San lwong hang héa van tai dwong hang khéng
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Nguén: Téng cuc théng ké
SCS duy tri téc dd ting trwdng san Iwong hang hoa phuc vu & mirc 2 con s6. Nam 2018, SCS
phuc vu 204,943 tadn hang héa (+10.1% YoY), chiém 30.6% téng san lwong hang héa théng qua
CHK Tan Son Nhat. Trong dé hang quodc té 156,127 tan (+8.5% YoY, tang cao hon mirc 4.75% cla
ca cang Tan Son Nhat, thj phan 33.9%), hang qudc ndi 48,816 tan (+15.6% YoY, thi phan giam tw
40% vé 23.32% do hang quéc ndi clia VIC sut gidm). Trong nam, cdng ty ky thém hop dong voi 7
khach hang méi, tai ky thanh céng tat ca cac hgp dong hét han.
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Cap nhat doanh nghiép

BSC danh gia véi sy gia tdng cla (i) thwong mai dién tt, (i) xu hwéng tiéu dung nhanh va (iii) dau
tw nwéc ngoai vao Viét Nam, téc dd ting trwéng hang héa van chuyén bang dwong hang
khong sé duy tri tbc dd tiang 8%-10% dén nam 2020. V&i thé doc quyén lwdng cuc tai san bay
Tan Son Nhat, SCS sé dwoc hwdng lgi tir tng trwedng tw nhién cla nganh. Bén canh do, viéc dau
tw ha tAng san bay va phu trg trong thoi gian téi (sém nhét 1a nha ga T3 Tan Son Nhat) sé mé ra co
hdi cho nhirng doanh nghiép dich vu hang khéng nhw SCS.

Tuy nhién, ching téi ciing lwu y viéc sira chita dworng biang tai Tan Son Nhéat (co thé trong
nam 2019) ciing nhw viéc cac dw an dau tw mé réng ha ting hang khéng (nha ga T3-Tan Son
Nhét, CHK Long Thanh) chwa dwec trién khai nham giai quyét bai toan qua tai ha tAng, sé anh
hwéng dén hoat ddng van chuyén hang héa, gi®i han ting trwéng san lwong tai SCS.

Két qua kinh doanh Q1/2019

- San lwong hang héa phuc vu dat 50,458 tan (+13% YoY), déng lwc dén tir van tai hang héa
quéc té (chiém 75% san lwong van chuyén, +16.3% YoY). Gia phuc vu binh quan ting 4.2% nho
tang ty trong hang quéc té tir 73.4% lén 75.6%.

- Doanh thu 172.75 ty (+17.4% YoY), LNST 106.4 ty (+16.8% YoY), twong (rng hoan thanh 22.6%
va 22.2% ké hoach.

Dw bao két qua kinh doanh

Chuing t6i dw bao doanh thu thuan ctia SCS nam 2019 dat 758 ty (+12.3% YoY) dwa trén gia
dinh:

(1) San lwong hang héa phuc vu 221,435 tan (+8% YoY); dong lwc dén chd yéu tir mang phuc vu
hang quéc té (+9% YoY), trong khi mang noi dia dw bo tang 5% YoY.

(2) Gia khai thac binh quan +4% YoY, dwa trén theo d&i mirc tang gia dich vu binh quan cta SCS
khoang 3-6%/n&m va cong ty cho biét thwong don gia phuc vu déi véi tirtng khach hang sé dwoc
didu chinh khi ky lai hgp ddng. Gia dinh téng gia nay cla chdng t6i twong dwong véi mirc ting gia
da dwoc bao gébm trong ké hoach 2019 clia doanh nghiép 1a 4.2%.

V6i dw bao chi phi nhan cong +10% YoY va khdu hao gidm nhe so v&i 2018 gidp bién LNG tang tir
78.2% |én 79.7%.

Loi nhuan sau thué dw bao cho nam 2019E = 486.5 ty (+17% YoY), twong (rng v&i EPS =
9,105 déng/CP; P/E fw = 17.6x.

Bang: Dw bao két qua kinh doanh 2019-2020

2016 A 2017 A 2018 A 2019 F 2020 F
Doanh thu thuan 496 588 675 758 840
Gia vén hang ban 137 135 147 154 200
Lei nhuéan gdp 359 453 528 604 640
Chi phi ban hang - - - - -
Chi phi QLDN 70 66 67 75 80
Lei nhuén hoat déong (EBIT) 289 387 461 530 559
Doanh thu tai chinh 2 5 8 16 16
Chi phi tai chinh 13 5 0 0 8
Loi nhuan trwée thué 275 384 467 546 567
Thué TNDN 30 40 51 59 62
Lo nhuan sau thué 245 344 416 486 505

Nguén: BSC Research
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binh gia

Chung tdi str dung phwong phép chiét khadu dong tién FCFF dé dinh gia c6 phiéu SCS. Gia
muc tiéu chang t6i xac dinh cho cé phiéu SCS cho nidm 2019 la 167,000 déng/CP. V&i dw
phéng EPS 2019 = 9,105 ddng/CP, mirc gia muc tiéu nay twong (rng véi P/E = 18.5x, thap hon so
v&i mire trung binh 2 ndm cla SCS 1a 22x. Tuy nhién, ching tdi xét thdy mrc P/E nay twong dbi cao
néu xem xét mé&t béng trung binh cac doanh nghiép dich vu hang khéng la 12.5x.

Dinh gia déng tién (FCFF)

Téng hop gia dinh mé hinh DCF

Chi phi vén binh quan WACC 11.6%
Tang trwedng dai han (sau 2023) 1.0%
Téng hop Don vi: ty déng
Nam 2019 2020 2021 2022 2023
FCFF 551 616 690 747 854

Gia tri hién tai 518 519 520 505 517

Gia tri doanh nghiép 8,399

(+) Tién va dau tw ngan han 77

(-) No’ vay ngéan va dai han 0

(-) Loi ich cé dong thiéu sb -

(-) Cb phén vu dai (72)
Gia tri von cd phan phé théng 8,405

Sé lvong cb phiéu Iu hanh (triéu) 50.366

Gia tri 1 ¢é phan (VND)

Nguén: BSC Research

Bang: Phan tich d6 nhay cuta dinh gia dong tién

Gia tri 1 ¢d phan (VND)
Tang trwdng dai han (g)

166,876 1.50% 2.00% 2.5% 3.00% 3.50%
14.6% 120,005 123,202 126,662 130,421 134,517
13.6% 129,570 133,431 137,640 142,245 147,306

WACC: 12.6% 140,872 145,604 150,804 156,545 162,917

11.6% 154,427 160,328 166,876 174,185 182,395

10.6% 170,978 178,492 186,932 196,482 207,375

9.6% 191,635 201,455 212,656 225,552 240,559

Ngudn: BSC Research
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Q12018 Q22018 Q32018 Q42018 Q1 2019
Doanh thu thuén 147 167 174 188 173
LN gop 117 133 137 142 136
DT tai chinh 1 3 1 3 1
CP tai chinh () (0) 0)

L&i vay 0) 0) -
CP bén hang - -
CP QLDN (14) (15) (16) (22) 17)
L3i/16 HDKD 103 121 122 123 120
TNhap khac (rong) 1) 1) 1) 0) 1)
LN trudc thué 102 120 121 123 119
LN sau thué& 91 107 108 109 106
LN CD thiéu s§ - -
LN Cty me 91 107 108 109 106
EPS
TS ngan han 181 267 214 292
Tién va BT ngén han 109 215 71 e 115
Phai thu ngan han 70 67 193 133 173
T6n kho 0 0 0 0 0
TS ngén han khéc 3 3 3 3 4
TS dai han 742 729 716 703 693
Phai thu dai han 0 0 0 0 0
TSCH 569 557 547 536 527
TS d& dang dai han 1 1 0 0 1
TS dai han khac 67 67 67 67 66
Téng TS 924 1,014 983 917 985
Ng phai trd 68 224 85 99 61
No ngén han 46 209 71 87 49
Vay ngan han 5 -
No dai han 22 15 14 12 13
Vay dai han 3 -
Vén cha sé& hiru 856 790 898 817 924
Vén gop 572 572 572 572 572
LN chua phan phdi 261 189 297 216 323
Téng ngudn vén 924 1,014 983 917 985
% yoy DT 12% 16% 18% 12% 17%
Bién LN gop 79.2% 79.8% 78.8% 75.6% 78.9%
Lai vay/DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP ban hang/DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP QLDN/DTT 9.6% 8.9% 9.3% 11.8% 9.9%
Bién LN thuén 61.9% 64.2% 62.4% 58.1% 61.6%

BSC Research

BSC

- Doanh thu tdng 17.4% nhd san lwong hang héa
phuc vu dat 50,458 tan (+13% YoY), dong lwc dén ti
van chuyén hang quéc té 38,130 tn (+16.3% YoY)
trong khi hang quéc ndi tang nhe 3.7%, dat 12,328
tan.

- Ty Ié chi phi QLDN tang nhe tir 9.6% lén 9.9%, chu
yéu do chi phi nhan céng +19% YoY va dich vu mua
ngoai +23% YoY.

- LNST tang 16.8% YoY, bién LNST dat 61.6%.

- Ty lé tién va céc khoan twong dwong tién cudi ky
chiém 12% téng TS

- Phai thu khach hang -9% YTD trong khi phai thu vé&
cho vay ngén han ting gap déi lén 103 ty.

- V6i dac thu hoat dong, coéng ty gan nhw khong c6
hang tén kho.

- Tai san cb dinh chiém 53% tbéng TS, gia tri thudn
giam theo khau hao hang nam do DN khéng cé dau
tw 16n vé& phwong tién va may moc.

- BAt dong san dau tw chiém 10% téng TS, thé hién
gia tri cda khu nha van phong SCSC hién dang duwoc
cho thué.

- No phai tra chiém 5% téng TS, chd yéu la cac
khoan thué phai nop va cd tirc phai trd. Cong ty
khong co sé dw no vay tai thoi diém cudi Q1/2019.

- Cong ty ¢6 71.9 ty cb phiéu wu dai thudc s& hivu
clia cb dong A41, hudng cb tirc cb dinh 30 ty/nam.

- Bién lgi nhuan gop giam tir 79.2% vé& 78.9% do gia
vén khai thac nha ga +21.7% YoY, nhwng van cao
hon murc trung binh ca nam 2018 la 78.2%.

Trang| 5
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MOT SO CHi TIEU TAI CHINH CO' BAN

Q12018 Q22018 Q32018 Q42018 Q12019
1. Kha nang thanh toan

Hs6 TT ngén han 3.94 1.36 3.76 2.45 6.01 - Kha néng thanh toan an toan va dwoc cai thién.
Hsb TT nhanh 3.89 1.35 3.73 241 5.94
2. Co’ cau von
TSNH/ TTS 0.20 0.28 0.27 0.23 0.30 - TSDH glém dén theo khéu hao khlén t},/ trong
TSDH giadm.

TSDH/TTS 0.80 0.72 0.73 0.77 0.70 . z N .

) - Ty 1&é No thap, khdng co6 no vay.
HsO No/ TTS 0.07 0.22 0.09 011 0.06 - Ty trong nguon va tai san cé sy chénh léch: wéc
Hs6 No/ VCSH 0.08 0.28 0.09 0.12 0.07 tinh 25% tai sdn NH dang dwoc tai tro bang ngudn
No ngén han / TTS 0.05 0.21 0.07 010 0.5 dai han.
No DH/TTS 0.02 0.01 0.01 0.01 0.01

3. Nang lwc hoat dong

Vquay hang tén kho 46,898 2,708,926 26,438 49,347 36,024

Vi hai th 109 17 109 )13 109 - Vong quay khoadn phai thu dwoc duy tri kha én
quay phatthu : : ' ' ' dinh, dao déng trong bién do hep 33-38 ngay/ vong.

Vquay phai tra 245 31.1 34.6 26.6 32.6

S6 ngay HTK 0.0 0.0 0.0 0.0 0.0

Sé ngay phai thu 335 335 17.2 33.3

S6 ngay phai tra 14.9 11.8 10.5 13.7 11.2

ccc 18.6 19.5 23.0 35 22.1

4. Kha nang sinh 1&i

LNST/DTT (%) 61.9% 64.2% 624% 581%  61.6% - Hiéu qua sinh 16i cao. Cac chi tiéu hiéu qua hoat
dong trong Q1/2019 deu cai thién so v&i cung ky.

LNST/VCSH (%) 42.2% 52.1%  47.7%  49.8%  46.7%

LNST/TTS 40.1% 40.7%  41.9%  453%  43.1%

LN tir HDKD/DTT 70.0% 72.4% 70.3% 65.5% 69.5%

5. Md hinh DuPont (5 nhan t6)

TTS/VCSH 1.14 1.26 1.09 1.10 1.07

DT/TTS 0.67 0.68 0.69 0.74 0.70

EBIT/DT 0.67 0.67 0.68 0.69 0.69

EBT/EBIT 0.99 1.00 1.00 1.00 1.00

18i rong/LNTT 0.90 0.89 0.89 0.89 0.89

6. Dinh gia

PE 259 20.9 204 21.8 215 - Mtrc dinh gia P/E binh guan 2 nam cua SCS la

B 11 100 o1 11 100 2_2.2x, cap hon Atu’on_gA doi ‘so v<'5’i cac doanh nghiép
dich vu hang khéng niém yét khac.

EPS 6,431 6,600 6,974 7,271 7,538

BVPS 14,963 13,813 15,707 14,293 16,154

7. Tang truedng (%)

TTS -10% 16% 9% -7% 7%

No 0.7% 11.5% 7.8% -10.6% 8.0%

DTT 12.5% 16.1%  18.4%  125%  17.4%

LN gop 15.0% 17.8%  19.7%  14.4%  16.9%

LNST 18.6% 17.3% 26.5% 19.4% 16.8%

EPS
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Phéan tich ky thuat B S C
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Diém nhéan ky thuat

- Xu hwéng hién tai: Tich lay

- Chi bao xu huéng MACD: Phan ky dwong, MACD cét xuéng dudng tin hiéu.
- Chi bao RSI: Viing trung lap, tiép can ving qua mua.

- Buwong MAs: MA 20 héi tu véi MA50, MA 200 duy tri xu hwéng tang.

Nhan dinh

SCS dang ndm trong nhip tich Ity ngan han tai ngwéng gia 160. Cb phiéu da hinh thanh kénh gia
tich Iy ngan han trong xu hwéng 160-165. Thanh khoadn cd phiéu dang gidm nhe di kém véi xu
hwéng tich Ity va chwa ¢6 tin hiéu d&o chiéu. Chi bao RSI dang Gn hd xu hwéng héi phuc nhe trong
khi chi b4o MACD van duy tri nhip d&o chiéu. Sy hoi tu cia 3 dwéng MA cuing véi dai may ichimoku
di ngang véi dwéng gia cho thay xu huéng tich Ity van dang chl dao van dong gia.

Khuyén nghi

Vi thé mua chwa r6 rang, dong lyc ting gia chua hinh thanh véi xu hwéng tich Ity con kha manh.
Céc nha dau tw mao hidm cé thé mé vi thé tai nguwéng gia 160. Cat 16 néu cb phiéu mat ngudng gia
157.3 va chét lai tai ngudng gia 175.

SCS - Daily 516/2019 Open 160.2, Hi 163, Lo 160.1, Close 163 (1.2%) Vol 3,410 EMA(Clase,15) = 161.57, SL = 165.00, TL = 162.05, Cloud = 160.95 F 195
o175 490

185

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" EECXT 180

178

3638 135

TMar TAapr TMay Tun TIul TAug TSep TOct TNow Dec T2019 TFeb TMar Tapr TMay
SCS-Volume = 3,410.00, =56,361.55, =-26,221.55, MA(Volume,20) = 13,429.00

SCS-RSI(15) = 64.44, BBTop(RSI(15),15,2) = 69.96, BBBOI(RSI(15),15,2) = 54.51

SCS - MACD(12,26) = 1.00, Signal(12,26,9) = 1.21 F 10
SO | [T I””” ...... " et FE S = o e S SR L1 T YISO sossvovet w

8CS - MA(Close,20) = 161.27, MA1(Close 50) = 158 22, =15142 [ 180

t 151.422

120

Nguén: Amibroker, BSC
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Serors BSC

Khuyén cao str dung

Ban bao c&o nay ctia Cong ty Cd phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudng
ctia cb phiéu ciia doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cap theo yéu cau cla bat ky to
chtrc hay c4 nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén sir
dung céc thong tin, phan tich, binh luan ctia Ban b&o c4o nhw 1 ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay dwoc dwa trén
nhirng ngudn dir liéu dang tin cay Tuy nhlen Cong ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khong da&m bao rang cac nguén théng tin nay Ia hoan toan chinh xac va khéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhitng théng tin dwoc dé cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai dbi véi viéc sir dung toan bé hay mét phan néi dung ctia ban bao céo nay. Moi
quan diém ciing nhw nhan dinh dwoc d& cap trong béo céo nay dwa trén sw can nhac can trong, céng minh va
hop Iy nhéat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khéng can bao trudc.
Ban bao céo nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khodng c6 sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (ii) dwoc cung cap néu khéng dwoc sw chap thuan ctia Cong ty C phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Loi nhuan ki vong cao hon 20%
(83 bao gém cb tirc).

Mua: Loi nhuéan ki vong tr mirc 10% dén 20%
(83 bao gém cb tirc).

Theo d&i: Loi nhuan ki vong tr mire -15% dén
10% (d4 bao gdm cb tirc)

N/A: C& phiéu chua c6 dinh gia, dang trong qua
trinh theo déi danh gia.
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