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Chi sb tai chinh

VNM duy tri bién lgi nhuén gép trong mua dich Covid nhe gié
nguyén liéu giam

Cap nhat KQKD Q1/2020:
Trong Q1/2020, doanh thu thuadn hop nhat cia VNM dat 14,153 ty déng
(+7.3% YoY) va Loi nhuan sau thué dat 2,777 ty déng (-0.7% YoY), hoan thanh
23% ké hoach doanh thu va 26% ké hoach LNST. Gia nguyén liéu sira nhap
khau giam gitp loi nhuan gop tang trudng 7.3%, dat 6,606 ty déng. Bién i
gdp van duy tri & mac 46.7%, twong dwong véi bién I3 gdp Q1/2019 do viéc tich
hop GTN da pha loéng sé liéu hop nhat ctia VNM. Néu chi tinh riéng cong ty me,
bién loi nhuan gop dat 50.5%, tédng 265 diém co’ ban so véi cling ky 2019.
DPiém nhén dau tw:
Duy tri mire tdng trrdng néi dia trong Q1/2020 nho hop nhat GTN: Mic
tang trwdng doanh thu ndi dia clia cong ty me chitang 1.2% trong Q1/2020 do
s sut gidm doanh thu cltia kénh si*a hoc dwérng du gia ban san pham diéu
chinh tdng 3% so v&i Q4/2019. Tuy nhién, nh& hop nhét két qué kinh doanh
voi GTN, mirc tang trwdng doanh thu ndi dia cia VNM tang 7.8%, twong
dwong véi mire ting trwdng cla Q1/2019. Trong nam 2020, VNM tiép tuc tap
trung vao cac san pham cao cép va tét cho strc khde nham dap trng xu huéng
cla ngwdi tieu dung déng thdi gia tang doanh thu béi cac san pham nay déu
c6 gia cao hon cac san pham binh dan ti 40-60%.
DPay manh xuat khau trong nam 2020: Trong Q1/2020, mlrc tang truwdng
doanh thu mang xuét khau tryc tiép dat 7.5% nho thi trwedng chi lwe Trung
DPong. Ngoai ra, cong ty da xuét khau 16 siva dac “Ong Tho” dau tién sang
Trung Quédc vao gira thang 4/2020. Mirc ting trwdng doanh thu xuét khau
trwc tiép ca VNM trong thang 4/2020 tich cwc dat 24%. Ban lanh dao VNM
chia sé tiép tuc tim kiém nhirng thi trwéng nwéc ngoai tiém nang bat ky quy
mo I&n hay nhd dé xuat khu nhirng san phdm c6 loi thé canh tranh va chét
lwong.
Dinh gia & khuyén nghi:
Chung t6i than trong diéu chinh gidm mc dw phong tang trwéng doanh thu
ndi dia va thij trwong nwédc ngoai trong bao céo trwdc 1an lwot xudng tlr mirc
13% xubng con 8% va tir 7% xubng con 5% do (i) nganh stra Viét Nam sép
t&i ngwdng béo hoa, dw bao chi ting trwdng thap & mirc mot chiv sé tir 5-7%
trong vai nam t&i; (i) sw canh tranh thj trwdng sira trong nwdc ngay cang tang
khi cac cong ty ddi thi nd lwc quéng bao thuwong hiéu va ap dung cac chwong
trinh khuyén mai nham thu hat khach hang; (iii) thi treéng nwéc ngoai khé ¢
co hdi dét pha trong ndm nay néu dich Covid tiép tuc dién bién phirc tap thi
doanh thu ctia céng ty con Driftwood tai My sut gidm manh va doanh thu cla
thi trwdng xuét khdu méi nhw Trung Quéc cling khdng dong gop dang ké vi
tbc d6 tiéu thu sira tai qudc gia nay sé phuc hdi cham. Do dé, ching t6i wéc
tinh doanh thu thuan va lgi nhuan sau thué cia VNM lan lwot khodng 60,561
ty déng (+8% YoY) va 10,551 ty déng (-0.1% YoY).
Bang phuwong phap dinh gia DCF va P/E, wéc tinh mirc gia hop ly cho ¢
phiéu VNM khoang 137,000 déng/cé phiéu trong nam 2020 (+16% so V&i
gia hién tai). T» d6 dwa ra khuyén nghi MUA cho cb phiéu nay.
Rui ro:
(1) Rai ro bién déng tlr gia nguyén liéu dau vao; (2) San phadm nhap ngoai
canh tranh truc tiép véi VNM tir cac hiép dinh thwong mai; (3) Ruai ro sau M&A

Doanh thu thuan (ty VND)

40,080
LNST (ty VND) 7,770
EPS (VND) 5,837
Tang trwédng EPS (%) 28%
Gia tri s6 sach (VND) 15,712
P/E 21.93
P/B 8.15

Co tire tién mat (%) 60%

2019F 2020F
46,794 51,041 52,562 56,318 60,561
9,364 10,278 10,206 10,556 10,551
5,831 6,355 5,295 5,478 6,057
0% 9% -17% 3% 11%
13,973 14,736 15,087 15,390 15,716
21.54 32.82 22.66 21.27 22.80
8.99 14.16 7.95 7.57 8.79
60% 50% 50% 50% 50%
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Két qua kinh doanh Q1/2020

‘ Tinh hinh kinh doanh)cﬁa VNM Co ciu doanh thu ctia VNM
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Doanh thu thuan Loi nhuan gop 2015 2016 2017 2018 2019  2020Q1

=== Bjén lgi nhuan gop mNGi dia ®Nwdc ngoai

Doanh thu thuan dat 14,153 ty déng (+7.3% YoY), hoan thanh 23% ké hoach doanh thu. Trong d6, mang doanh thu noi
dia dat 12,092 ty déng (+7.8% YoY) nhé vao hop nhét két qua kinh doanh véi GTNfoods (633 ty ddng), ddng gop 85%
vao téng doanh thu. Doanh thu thuan céng ty me chi tdng 1.2% so véi cung ky, dat 10,911 ty déng do &nh hwéng cla
dich Covid-19, cht yéu 1a cac trwdng hoc trén ca nwéc dong cira tir cudi thang 1 khién sut gidm doanh thu hoc
dwong. Ban lanh dao Vinamilk ky vong doanh thu ctia stva hoc duwérng ¢6 phuc hdi trong quy 2 khi cac trwéng hoc da mé
ctra trd lai va c6 thé duy tri mere doanh thu trung binh ctia kénh nay khoang 1,000 ty ddng/ndm. Ngoai ra, VNM d3 tién
hanh d4u thau cung cép sira vao cac trwdng hoc cho ca nam 2020 nén sy sut giam doanh thu trong quy 1 thi sé dwoc
bu d&p vao théi diém khac.

Doanh thu mang xuét khau tryc tiép dat 1,081 ty dong (+7.5% YoY), dan dat b&i cac thi truéng xuét khau chad lwce tai
Trung Bong. Déi véi thi treong Trung Quéc, Ban lanh dao VNM danh gia rat tiém nang do quy mo |&n khoang 50 ty USD
va nhu cau nhép sira I6n khoang 20%. Song, Tbng giam doc Vinamilk — Mai Kiéu Lién ciing cho rang khong nén qua ky
vong vao thi treerng Trung Québc vi cong ty chi chi trong xuat khdu mét sé sédn pham c6 lgi thé canh tranh vé gia va chét
lwong vao thj tredong nay.

Mang chi nhanh nwéc ngoai gan nhw di ngang véi doanh thu 980 ty déng do hoat dong kinh doanh ctia cdng ty con
Driftwood tai My bi anh hwdng khi cac tredng hoc bang California — nhom khach hang chinh da déng clra tlr gitra thang
3. Tuy nhién, mc sut gidm nay dwoc bu dap béi doanh thu ctia cong ty con Angkor Milk tai Campuchia (Vinamilk s&
hiru 100% vén) khi céng ty nay ghi nhan mirc tang trwdng hai chir sé nhé mire tiéu thu san pham siva con thap tai thi
trwdng Campuchia.

Hién thi phan theo san lwong va gia tri doanh thu cta VNM trong Q1/2020 Ian Iwot chiém 60% (gidm 1.5% so Voi
Q1/2019) va 53%.

Loi nhuan gép ghi nhan 6,606 ty ddng (+7.3% YoY). Trong dd, loi nhuan gdp trong nuoc 1a 5,704 ty ddng, chiém 86. 4%
co cau loi nhuan gop va loi nhuan gop nwéc ngoai la 901.4 ty ddng, chiém 13.6% co cau loi nhuan gop. Bién lai gop van
duy tri & mlrc 46.7%, twong dwong véi bién 1ai gdp Q1/2019 do viéc tich hop GTN da pha lodng s liéu hop nhat ctia VNM.
Néu chi tinh riéng cdng ty me, bién loi nhuan gop dat 50.5%, tdng 265 diém co ban so véi cuing ky 2019 nhé co' ciu doanh
thu cai thién va gia stva nguyén liéu ciling c6 xu hwdng giam do anh hwédng dich Covid. Hién nay, gia thanh sira cia VNM
tai cac trang trai chi con cao hon gia stva thé gi¢i 10% nhwng gia thu mua tlr nédng déan thi van cao hon 30%. Téng Giam
déc — Mai Kiéu Lién chia sé mét s6 trang trai hét khdu hao ciia VNM da dat duwgc mire gia bang vai thé gidi. Trong twong
lai, doanh nghiép sé cb gang kéo gia thanh vé ngang gia thé gi6i va phat trién dan bd gap déi trong vong 3-5 nam dé
gidm lwong stva nguyén liéu nhap khau, muc tiéu dé ra la mdi nam thay thé dwoc 5-7%.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Chi phi ban hang va chi phi quan Iy doanh nghiép trong Q1/2020 lan lwot dat 3,004 ty dong (+12. 5%YoY) va 389 ty déng
(+39 9% YoY). Chi phi van hanh déu cé mirc tang cao hon doanh thu do hop nhét chi phi ban hang, quan ly doanh nghiép
ctia GTN va chi phi hé tro ban hang tang thém trong giai doan dich Covid-19, vi vay loi nhuan sau thué gidm nhe 0.7% so
véi cung ky, dat 2,777 ty dong.

Tbng no vay / VCSH téng 19.4%, tdng hon 2 1an so v&i me 8.1% clia Q1/2019. Cu thé, mirc vay no ngan han khoang 6,149
ty ddng (+167% YoY), ting 3,925 ty dong so v&i cling ky nam ngodi. Tuy nhién, tién va khodn tién glri ngan hang ciing tang
manh trong Q1/2020, dat 15,750 ty déng, tang 4,875 ty dong so vé&i cung ky, chiém 34.2% téng tai san tai thoi diém
31/03/2020. Nhw vay, mirc tdng cua tién va tién gtri ngan hang da kha nang bu dap dwoc khoan gia tang trong no vay
ngan han. Hon nira, khoan vay ngan han cta VNM cht yéu tlr nhirng ngan hang nwéc ngoai véi 1ai suat thap. Cu thé,
VNM vay tlr Ngan hang Tokyo-Mitsubishi UFJ véi 13i suét chi tv 1.41%/nam — 2.36%/ndm, vay tr Sumitomo Mitsui
Banking Corporation v&i 1ai suat 2.7%/nam va tlr Ngan hang HSBC Hoa Ky véi 13i suat 2.46%/nam. Néu tinh thém ca
bién dong ty gia VND/USD tir 1-2% trong nhirng nam gan day, mirc 1ai sudt ma VNM thuc trd cho cac khoan vay ngoai
té ké trén cling chi quanh mrc 5 — 6%/nam. Trong khi 13i suét ctia cac khoan tién glri ngan han 14,359 ty déng ctia VNM
t 7.1% -8.6%/nam, cao hon lai sudt ma VNM di vay. Do d6, doanh thu va lgi nhuan tai chinh cia VNM trong Q1/2020
lan lwot dat 285 ty ddng (+62% YoY) va 162 ty ddng (+10% YoY).

Chién lwoc kinh doanh 2020 ' ‘
Trong béi canh dich cﬂ,m Covid-19 c6 nhiéu’ dién bién phtrc tap, VNM dé’thuc thi cac b[én ph&p sau nham 6n dinh tinh
hinh hoat dong san xuat kinh doanh va chuan bi cho cac bién dong c6 thé xay ra. Cu thé:

- Trong bao c&o thwdng nién 2019, Vinamilk dy kién sé& hoan thién va cé thém trang trai Bo stra ‘Quang Ngai di
vao hoat déng trong Q2/2020, déng thoi mot Trung tam CAy truyén phoi sé di vao hoat dong cubi thang 3/2020
nham phuc vu nhu cau chon loc cung cdp ngudn gen wu td vwot troi Vo tong murc dau tw 1a 25 ty déng. Ngoai
ra, Vinamilk dw kién sé& kh&i cong xay dwng thém céc trang trai bo sira tai Ddng Nai, Can Tho va Lao. Tuy nhién,
do chiu &nh hwéng Covid-19, cdng ty chi tap trung trién khai nhirng dy an ctia 2019, con ddi véi nhirng du an
m&i thi cdng ty van chuwa trién khai trong quy 1 d& ddm bao kha ndng thanh khodn va an toan tai chinh. Ban lanh
dao VNM chia sé cong ty s& xem xét va chi trién khai nhirng dw &n méi can thiét trong Q2/2020.

- Can dbi va duy tri muc tén kho, thoi gian tdn kho nguyén vat liéu hop ly (thdi gian tdn kho an toan ctia VNM la
3 thang). Pau nam 2020, VNM da hoan tat hop ddng d4u thau nguyén vat liéu t&i thang 6 va sé tai dau thau gia
nguyén vat liéu vao thang 9. Chinh vi vay, VNM khong thiéu ngudn nguyén vat liéu khi tinh hinh nhap khau trong
2 thang d&u nam gap kho khan do Covid-19. Bén canh d6, cong ty tiép tuc theo di bién dong thj trieerng dé co
thé chon thoi diém mua dwoc véi mire gid tét nhat, gop phan cai thién bién loi nhuan gop cho nhirng thang con
lai cha nam.

- Tang cuong kiém soat no phai thu ban hang, kip thdi phat hién cac bidu hién khé khdn vé mat tai chinh dé co6
bién phap kiém soat va trng pho thu hdi cong no.

- Pam bao cac nén tdng cdng nghé sén cé cla Vinamilk hd tro hiéu qua cho lam viéc va quan trj tir xa.

Déi v&i chién lwoc phat trién Moc Chau Milk, Tdng Giam dbc — Mai Kiéu Lién cho biét s& VNM da bat dau ap dung
tiéu chuan ch&n nuéi bo, gia tang nang suét tai cac trang trai cia Méc Chau Milk va trang trai ho dan lién két. Ngoai
ra, cong ty sé tap trung nhan sw va quy trinh quan ly nhw trién khai hé thong ERP vao thang 7/2020 va mé réng hé
thdng phan phdi vao thang 6/2020. Ban lanh dao Vinamilk cho biét s& méat khoang 2 nam dé hoan thién tai co cau
hoan toan GTNFoods va cai thién doanh thu GTN tang tir 7-10%, bién Iai gdp xap xi bang v&i VNM trong 3-5 nam
toi (tr 2023-2025).

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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Dw bao két qua kinh doanh 2020:
N&m 2020 wéc tinh doanh thu ca nam dat 60,561 ty dong (+8% YoY) va lgi nhuan sau thué dat 10,551 ty dong (-0.1%
YoY).

(ty déng) Diém nhan dau tw

Doanh thu 56,318 60,561 8% ) .

Nb6i dia 47 805 51 359 8% DPa d?ngmhc')a, cao cap hoa san pham va mé réng ving
o ' ' nguyén liéu

Nwéc ngoai 8,763 9,201 50, M0 rong thi treong xuat khau

LNST 10,556 10,551 -0.1%

Chi tiét dinh gia va khuyén nghi:
Bang phuong phap dinh gia DCF va P/E, mirc gid hop Iy danh cho ¢é phiéu VNM khoéng 137,000 déng/cé phiéu trong
nam 2020 (+16% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong 2020F 2021F 2022F 2023F 2024F
Loi nhuan sau thué 10,551 12,272 13,368 14,574 15,865
Lai vay sau thué 97 56 55 63 70
CAPEX (1,640) (1,706) (2,334) (2,518) (2,971)
Khau hao 2,778 3,126 3,364 3,247 3,584
wC (289) (596) (192) (1,009) (393)
FCFF 11,496 13,151 14,261 14,357 16,153
DCF (WACC 9%) 10,583 11,146 11,127 10,313 10,682
Gia tri cudi cung (3% g) 195,675
No rong (8,262)
Gia tri vén c6 phan 244,131
SLCP! 1,741,377,694
Phwong phap P/E DCF P/E  Giamuc tiéu
Gia muc tiéu 140,194 130,746 137000
P/E trung binh 20.46 (VND/CP) ’
nganh Ty trong 80% 200  VNDICP

Gia muc tiéu 130,746

Rai ro:
(1) Rui ro bién déng tlr gia nguyén liéu dau vao;

(2) S&n pham nhap ngoai canh tranh tryc tiép v&i VNM tir cac hiép dinh thwong mai
(3) Rui ro sau M&A

1 Chuing t6i van chuwa diéu chinh sé luong cd phidu luu hanh ciia VNM néu VNM mua lai thanh cong 17,5 triéu ¢d phidu quy ttr ngay 21/05 dén 20/06

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] T Al
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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So lwgc cong ty

Vinamilk tién than 1a Cong ty Stra, Café mién Nam, dwoc thanh 1ap nam
1976 trwc thudc Tong Cuc Cong ngh|ep Thyc pham Thang 11/2003
chinh thirc chuyén déi thanh cong ty cd phan va dbi tén thanh CTCP Sira
Viét Nam, dwoc niém yét trén san HOSE tir thang 1 nam 2006.

VNM la doanh nghiép sira I&n nhét Viét Nam, chiém 53% gia tri doanh
thu toan nganh sira véi hon 250 mat hang va hé thong phan phoi khap

ca nuoc.

Khdng chi la doanh nghiép sa Ion nhat, hién nay VNM con dan dau trén
nhiéu mét: von héa lén nhét, thwong hiéu giétri nhat, hé thong phan phoi
I&n nhat, doanh nghiép dau tién va duy nhat cé trang trai stva hiru co, s&

hiru hai si@éu nha may siva Ién nhat.

V&i ké hoach t|ep tuc xay dwng va mé rong quy mo san xuét, theo dudi chién lwgc mua ban sat nhap dé nang vi thé, mé
rong kha nang san xuét va phuc vu tim kiém thi treong xuat khau, Vinamilk dw kién sé tiép tuc gir va tang thi phan hién
cé, doéng thoi khang dinh vi thé tai cac thi tredng nwdc ngoai

Qua trinh tang vén (ty VND)
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Nguén: VNM, PHFM téng hop

Nguén théng tin duoc cung cép bdi Congty C6

phan Quén Iy Quy Phu Hung.

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A
Doanh thu thuan 46,794 51,041 52,562
Gia von hang ban (24,459) (26,807) (27,951)
Loi nhuan gop 22,336 24,234 24,611
Chi phi ban hang (10,759) (11,537) (12,266)
Chi phi QLDN (1,053) (1,268) (1,133)
Loi nhuan t» HDKD 10,524 11,430 11,212
Loi nhuan tai chinh 620 729 642
Chi phi lai vay (46) (29) (51)
Loi nhuan truwdc thué 11,238 12,229 12,052
Loi nhuan sau thué 9,364 10,278 10,206
LNST cta cb ddng Cong ty ty me 9,350 10,296 10,227
Can déi ké toan 2016A 2017A 2018A
Tai San Ngan Han 18,674 20,307 20,560
Tién va twong dwong tién 655 963 1,523
PAu tw tai chinh ngan han 10,454 10,562 8,674
Phai thu ngén han 2,867 4,592 4,639
Hang ton kho 4,522 4,021 5,526
Tai san ngan han khéac 176 170 198
Tai San Dai Han 10,705 14,360 16,806
Phai thu dai han 22 54 88
Tai san c6 dinh 8,321 10,609 13,365
Béat dong san dau tw 137 95 90
Chi phi xay dwng d& dang 993 1,929 868
DPAu tw tai chinh dai han 614 555 1,069
Tai san dai han khéac 494 643 787
Loi thé thwong mai 124 475 538
Téng céng tai san 29,379 34,667 37,366
No phai tra 6,973 10,794 11,095
N ngan han 6,457 10,196 10,640
No dai han 515 599 455
Vén cha sé& hiru 22,406 23,873 26,272
Von goép 14,515 14,515 17,417
Loi ich ¢ déng thiéu sb § - -
Téng ngudn vén 29,378 34,667 37,366

2019A 2020E
56,318 60,561
(29,746) (32,279)
26,572 28,282
(12,993) (14,670)
(1,396) (1,635)
12,183 11,976
620 784
(109) (121)
12,797 12,790
10,556 10,551
10,583 10,548
2019A 2020E
24,721 25,824
2,665 2,866
12,435 12,629
4,503 4,573
4,983 5,506
134 250
19,979 21,512
21 98
14,894 14,378
62 3

944 1,473
987 1,755
705 1,064
2,366 2,741
44,700 47,336
14,969 19,968
14,443 18,855
526 1,114
29,732 27,367
17,417 17,417
2,227 -
44,700 47,336
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Phu Hun

SEGURITIES 8 Bao cao cap nhat | VNM
Lwu chuyén tién té 2019E 2020E
Lwu chuyén tién thuan ti» HD Kinh doanh 8,390 9,602 8,140 11,410 13,265
Lwu chuyén tién thuan t HD DAu tw (1,946) (1,771) (1,045) (6,748) (2,455)
Lwu chuyén tién thuan t HD Tai chinh (7,141) (7,535) (6,535) (3,517) (10,609)
Lwu chuyén tién thuan trong ky (697) 295 560 1,144 201
Tién & twong dwong tién dau ky 1,359 655 963 1,523 2,665
Tién & twong dwong tién cubi ky 655 963 1,523 2,665 2,866

Chi sé tai chinh (%)

Tang trwéng

Doanh thu 16.8% 9.1% 3.0% 7.1% 7.0%
Loi nhuan sau thué 20.5% 9.8% -0.7% 3.4% 7.4%
Tdng tai san 6.9% 18.0% 7.8% 13.7% 4.9%
Tdng vén chii s& hiru 7.1% 6.5% 10.0% 13.2% -8.0%
Kha nang sinh loi

Ty suét 1ai gop 47.7% 47.5% 46.8% 47.2% 46.7%
Ty suét EBIT 24.1% 24.0% 23.0% 22.9% 21.3%
Ty suét |4i rong 20.0% 20.1% 19.4% 18.7% 17.4%
ROA 31.9% 29.6% 27.3% 23.6% 22.3%
ROE 41.8% 43.1% 38.8% 38.4% 38.6%

Hiéu qua hoat dong

Sbé ngay phai thu 16.90 20.47 23.95 22.21 20.98
Sé ngay tdn kho 62.17 58.16 62.34 60.46 58.63
Sé ngay phai tra 36.64 54.26 48.79 44.15 48.64
Kha nang thanh toan

Ty suét thanh toan hién thoi 2.89 1.99 1.93 1.71 1.37
Ty suét thanh toan nhanh 2.19 1.60 1.41 1.37 1.08
Cau tric tai chinh

Tdng no/Téng tai san 0.24 0.31 0.30 0.33 0.42
Tdng no/Vén chi sé& hivu 0.31 0.45 0.42 0.54 0.73
Vay ngén han/VCSH 0.06 0.01 0.04 0.18 0.29
Vay dai han/VCSH 0.01 0.01 0.01 0.00 0.01

Ngudn: PHFM
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

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

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Coéng ty Cé phan Ching khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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