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Chi s6 tai chinh

ANV tao lgi thé canh tranh bang chuéi gia tri tich hep khép kin va
chién lwge da dang hoéa thj trwong xuat khau

Cap nhat KQKD 6M2020:
M@ réng thj triong néi dja, ha nhiét xuat khau. Ly ké 6M2020, doanh thu clia
ANV giam 14.2% YoY con 1,695 ty dong. Trong do, doanh thu xuat khau giam
38.6% con 963 ty dong. ANV m¢& rdng thi trwong ndi dia, phan nao giam ap luc
ttr bai toan xuat khau kho khén‘. Lay ké’6M2020, dganh thu ban ca tra ndi dia tang
manh 80.6% YoY dat 732 ty dong, chiém 43.2% tong doanh thu.
Bién lgi nhugan gép giam manh do gida cé tra thwong pham giam nhanh hon
gid von. Theo Undercurrent, thi gia ca tra xuat khau trung binh giam 25% YoY
moi kg vao 6M2020, trong khi d6 chung t6i wéc tinh gia von cla méi kg ca tra
thanh pham do ANV san xuat chi gidam 12% YoY, do dé gay ap lwc Ién bién lgi
nhuan gép. Bién lgi nhuan gop sut gidm t mirec 23.3% trong nam 2019 con 12.5%
trong 6M2020, v&i lgi nhuan gép giam 57.9% YoY dat 211 ty dong.
No vay dé thuc hién dw dn Binh Phi gia ting dp lwc dén hoat déng kinh
doanh. Chi phi lai vay tang 51% YoY twr 20 ty dong vao 6M2019 Ién 30 ty dong
trong 6M2020. Trong boi céph kho khan dau ra, ap lwc tw chi phi 1ai vay da gop
phan lam cho lgi nhuan thuan gidm dang ké, -78.6% YoY, chi con 75 ty dong.
Ganh ngng hang ton kho tao ra nhiéu rui ro cho ANV. Hang héa du thira
khdng duoc ban trén thj trwdng sé bi hw hdng, dieu nay sé tré thanh ganh nang
cho cong ty. SO ngay hang ton kho tang manh tir mirc 166 ngay vao cudi nam
2019 1én 377 ngay vao 6M2020; thanh pham tang 77% va dw phong thanh pham
tang 47% so v&i nam 2019.
Piém nhan dau tw: Dich Covid-19 tac dong tiéu cuc dén ANV trong ngan han.
Tuy nhién, trong dai han, chiing ti cho rdng ANV c6 thé nhanh chéng phuc héi
sau dai dich v&i cac dong lwc tang trwdng sau:
Ving nudi Binh Pha gia tang tinh hiéu qua cda’chuéi gia trj khép kin, nang
cao kha nang tw chu nguon nguyén liéu va kiém soat chi phi: Chudi gia tri
khép kin st dung cong nghé hién dai sé gip ANV cai thién chat lwong ca tra
nguyén liéu, tw chi 100% ngudn cé tra nguyén liéu, kiém soat chi phi gia vén.
Hwéng loi tr higp dinh EVFTA: Do gia tri xuat khau sang EU chiém 10% téng
doanh thu, ANV dwoc ky vong hwéng loi tiv hiép dinh EVFTA khi thué xuat khau
ca tra sang EU giam tlr 9% con 0% sau 3 nam.
Sw hé trer cta doi tac chién lwoc tiép can thi trwéng Trung Quéc: Doi tac
chién lwgc Shanghai Feinglei International Trading giip ANV dwa san pham ca
tra cao cap tiéu thuy tai Trung Quoc theo hgp dong dai ly kéo dai 10 nam tinh tw
nam 2018, gép phan on dinh dau ra cho ANV.
Binh gia & khuyén nghi: Chung t6i ky vong doanh thu thuan ctia ANV trong nam
2020 dat 2,868 ty dong (-36% YoY), trong d6 doanh thu xuat khau dat 1,702 ty
dong (-52.0% YoY) va LNST wdc tinh dat 249 ty dong (-65% YoY) v&i bién lai
thuan & mirc 8.7%. Bang phwong phap dinh gia DCF va EV/EBITDA, mic gia
hop ly cho cd phiéu ANV khoang 22,200 dong/co phiéu (+20% so voi gia hién
tai). T d6 dwa ra khuyén nghi MUA c¢b phiéu nay.
Ruai ro: (1) RUi ro vé tap trung thi trwedng xuat khau; (2) Rui ro tir dich Covid-19;
(3) Rui ro ty gia hdi doai.

Doanh thu thuan (ty VND) 2.494
LNST (ty VND) 2
EPS (VND) 23
Tang trwdng EPS (%) (97%)
Gia tri s6 sach (VND/cp) 19,557
P/E 404.3
P/B 05

Co tire tién mat (%) 0%

2019A 2020F
2,825 2,949 4,118 4,481 2,868
13 144 604 704 249
273 1,142 4,811 5,541 1,952
1,087% 318% 321% 15% -65%
18,380 11,182 14,818 18,779 19,165
20.3 9.7 58 4.1 114
0.3 9.7 1.9 1.2 1.2
9% 12% 15% 20% 10%
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Xuat khau cé tra Viét Nam gap nhiéu khé khin do dich Covid-19

Ty trong xuét khau ca tra cia Ca tra xuat khau cua Viét Nam theo
Viét Nam 8 thang dau nam 2020 san pham 8 thang dau nam 2020
Nguén: VASEP, PHFM téng hop Nguén: VASEP, PHFM téng hop

3%

» Trung Quéc = My
° Y = Phile ca déong lanh

= ASEAN EU

= C4 tra sdng/twoi/dong

= Anh = Brazil lanh/ kho

= Colombia = Khac = C4 tra ché bién khac

Két thuc 8M2020, xuat khau ca tra gidm manh 30% con 913 triéu USD. Céc thj trwérng xuét khau Ién déu ddng loat chirng
kién sw sut gidm manh. Xu4t khau ca tra sang Trung Quéc gidm 24.1% YoY con 296 triéu USD, My gidm 17.8% YoY
con 155 triéu USD, ASEAN giam 30.8% YoY con 91 triéu USD, EU gidm 34.2% YoY con 9.8 triéu USD. Thj trwong Trung
Qubc dan dau vé ty trong gia tri xuat khau (32.4%), tiép theo 1a thi truérng My (16.9%) va thi truong ASEAN (10%).

San pham ca tra xuat khau chinh la phile ca déng lanh chiém 86% téng gia tri xuat khau, cac san phadm ché bién chi
chiém ty trong nhé - 3% tdng gia tri xuat khau.

Dich Covid-19 la nguyén nhan khach quan lam trdm trong diém yéu vén da ton dong lau ndm clia nganh ca tra Viét Nam.
Kénh ban 1& chwa phat trién va hinh &nh ca tra chwa dwoc nhan dién rong rai tai cac thi trudng xuat khau 16n da lam
nang lwc canh tranh cda ca tra Viét Nam kém hon céc loai ca trdng khac va tém. Day 1a diém yéu khién nganh ca tra dé
bi quat nga khi thi trwérng bién ddng. Vi du nhw & thi trwéng My, ca tra da xam nhap 20 ndm nhwng kénh tiéu thu chinh
van |a kénh dich vu thwc phdm va truyén théng vé ca tra hau nhw vang béong. Thuc té cho thay trong mua Covid-19, ca
tra Viét Nam lai chiu sy sut giam dang ké trong khi thj phan ca ré phi Brazil nhap khau vao My tdng gan 100%. Diéu nay
dat ra thach thire cho nganh ca tra Viét Nam trong viéc can bang hon gitra kénh dich vu thwc phdm va kénh ban 1é cho
nguoi tiéu dung va thwe hién cac hoat ddng truyén thdng hiéu qua dé& nang cao nhan thirc va 6n dinh tam ly cho ngudi
tiéu dung.

Tuy hau hét cac thi trwdng déu sut gidm manh mé nhwng thi trdng Anh ndi bat, 1a diém sang xuét khau ca tra trong
8M2020. Gia tri xu4t khau sang Anh tang trwéng kha quan & mirc 23.8% dat 46.7 triéu USD, chiém 5.1% téng gia tri xuét
khau. Diéu nay cho thay thij trweérng Anh la thi tredng manh clia ca tra Viét Nam va cé strc dé khang cao vé nhu cau tiéu
thu trwére thach thire ctia dich Covid-19.

Trwéec tinh hinh xuat khau kém lac quan, nhiéu doanh nghiép ndi dia thuc hién chién lwong da dang hoa thi trwong va
phat trien thi tredng ndi dia, dac biét la mién Bac.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 2
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Mé& réng thi trwdng néi dia, ha nhiét xuat khau

Tinh hinh kinh doanh ctia ANV Thi phan xuat khau ca tra ctia ANV
Ty dong Nguén: ANV, PHFM téng hop Nguén: ANV, PHFM téng hop
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DPong clra bién gi¢i va cach ly xa hdi do dich Covid-19 da lam san lwong tiéu thu ca tra xuat khau gidm manh. Nhu cau
tiéu thu ca tra gidm manh cung voi s giam gia ca tra do khiing hoang thira da anh hwéng 1&6n dén két qua kinh doanh
cua ANV trong 6M2020. Liy ké 6M2020, doanh thu ctia ANV gidm 14.2% YoY con 1,695 ty ddng. Trong dd, doanh thu
xuét khau giam 38.6% con 963 ty déng. Tuy giam manh nhwng doanh thu xuét khau van chiém ty trong cao trong co’ ciu
doanh thu, chiém 56.8% téng doanh thu thuan, cho thay xuat khau van la hoat dong chd lwc ctia ANV.

Két thic 6M2020, thi phan xuét khau ca tra ciia ANV giam 20% so v&i cubi nam 2019, cho thdy nang lyc da dang hoa
thi trwong ctia ANV con chwa cao. Cu thé thi phan xuat khau gidm tlr 7.5% vao cudi nam 2019, con 6% cudi 6M2020.

Hwéng tng dinh hwdng cta B6 Nong Nghiép va Phat trién Nong thén, ANV mé rong thi trwong noi dia, phan nao giam
ap I}_.PC ter bai tqén xuat khau kho khan. Ly ké 6M2020, doanh thu ban cé tra ndi dia tdng manh 80.6% dat 732 ty dong,
chiém 43.2% tong doanh thu.

Du chirng kién syt giam dang ké clia két qua kinh doanh nhung ANV it chiu anh hudng bai dich Covid-19 hon cac doanh
nghiép khac trong nganh. Két thic 6M2020, doanh thu nganh xuat khau ca tra gidm trung binh 24% YoY, thap hon mirc
sut giam cla ANV la 14% YoY.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Bién lgi nhuan gép giam manh do gia ca tra thwong pham giam nhanh hon gia vén

Gia ca tra xuat khau sang EU Gia ca tra xuat khdu sang Trung Quéc
Euro/kg Nguén: Undercurrent, PHFM téng hop USD/kg Ngubn: VASEP, PHFM tong hop
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Du tw chd 100% cé nguyén liéu giip ANV kiém soat chi phi dau vao, nhwng chwa thé gidm &p lwc cho bién lgi nhuan
gop do gia céa tra xuat khau giam manh tai cac thj trwéng xuét khau chinh cia ANV. Theo VASEP, gia ca tra xuét khau
sang Trung Quéc vao thang 6 gidm 25% YoY, con 1.62 USD/kg, trong khi gia cé tra phile xuat khau sang EU ciing giam
23% YoY con 2.05 Euro vao cudi thang 6 nam 2020. Hon niva, theo Undercurrent, gia ca tra xuét khau trung binh giam
25% YoY, trong khi d6 chang téi wéc tinh gid vén ctia méi kg céa tra thanh pham do ANV san xuét chi gidam 12% YoY, do
do6 gay ap Iwc 1én bién Igi nhuan gobp. . Bién lgi nhuan gdp sut giam tir mrc 23.3% trong nam 2019 con 12.5% trong
6M2020, v&i loi nhuan gdp gidm 57.9% YoY dat 211 ty dong.

No vay dé thwc hién dw an Binh Phu gia ting ap lwc dén hoat dong kinh doanh

Chi phi l3i vay ctia ANV qua cac nam EBITDAIIé! vay cua ANV qua cac nam
Nguén: ANV, PHFM téng hop Ngubn: ANV, PHFM téng hop
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56
%0 20.0x 18.2x
45 48 16.8x
16.0x
40
30 12.0x
8.0x
5.8
20 X 4.5%
- []
0 0.0x
2017 2018 2019 6M2020 2017 2018 2019 6M2020

Két thic 6M2020, dw no' vay ctia ANV gidm nhe 3% so voi cudi nam 2019, con 1,278 ty dong. Trong do, no vay dé thuc
hién dy an Binh Phu la 520 ty dong, chiém 41% téng dw ng ngan hang.

Do dich Covid-19 nén khodn vay dé thwc hién dw an Binh Phu chwa thé mang lai loi ich don bay cho lgi nhuan ctia ANV
trong ndm nay. Chi phi l4i vay tédng 51% YoY t& 20 ty déng vao 6M2019 lén 30 ty déng trong 6M2020. Trong bdi canh
khé khan dau ra, ap lwc tir chi phi lai vay da goép phan 1am cho loi nhuan thuan gidm dang ké, -78.6% Yoy, chi con 75 ty
ddng. Do d6, bién lgi nhuan thuan gidm t& murc 17.9% trong 1H2019 con 4.5% trong 1H2020.

Kha n&ng thanh toan ctia ANV da gidam manh so véi cling ky. Két thic 6M2020, EBTDA/IAi vay ctiia ANV da gidm 4.8 Ian
tlr mirc 21.7x trong 6M2019 con 4.5x trong 6M2020.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Ganh nang hang tén kho tao ra nhiéu ruai ro cho ANV
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S6 ngay hang ton kho cia ANV Co chu hang tén kho

_ quacac nam 6 thang diu nam 2020
Ngudn: ANV, PHFM téng hop Nguén: ANV, PHFM téng hop
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Hang héa dw thira khéng dwoc ban trén thj trwéng sé bi hw hdng, diéu nay sé tré thanh ganh ndng cho cong ty. Bén
canh d6, sy gia tdng cGa hang ton kho c6 thé dan dén mét va hao hut. S6 ngay hang tén kho tdng manh tir mirc 166
ngay cGa nam 2019 lén 377 ngay trong 6M2020. Thanh pham tang 77% lén 519 ty déng trong khi dw phong thanh pham
tang 47% so v&i ndm 2019. Hon niva, ANV c6 hon 1,014 ty ddng chi phi sén xuét kinh doanh dé dang, chiém 60% téng
gia tri hang tdng kho, trong bdi canh kho khan dau ra c6 thé dat ra cho cdng ty nhiéu rii ro trong twong lai.

Dw phéng két qua kinh doanh nam 2020

Chuing t6i woc tinh doanh thu thuan ciia ANV nam 2020 dat 2,868 ty dong (-36% YoY), hoan thanh 96% ké hoach dat ra
va LNST wéc dat 249 ty dong (-64.6% YoY) dwa trén doanh thu chd yéu dén tir cac thj tredng:

Doanh thu xuét khau: Cho dén thang 8 thi xuat khau ca tra sang cac nwoc van chwa héi phuc. Ching t6i dy phong
doanh thu xuat khau ctia ANV trong nam 2020 dat mtc 1,701 ty dong (-52% YoY).

Doanh thu néi dia: V&i chién lwoc noi dia héa ca tra nham gidi civu cé tra xuat khau, doanh thu ndi dia cia ANV
tang manh 80% trong 6M2020. Chung t6i dy phong doanh thu ndi dia cta ANV trong nam 2020 dat mic 1,165 ty
dong (+20% YoY).

Do dich Covid-19 tac dong tiéu cwc dén ANV trong ngan han. Tuy nhién, trong dai han, chiing t6i cho rang ANV c6 thé
nhanh chéng phuc hdi sau dai dich v&i cac dong lwc tang trwdng sau:

1)

2)

3)

Vung nuéi Binh Phu gia ting tinh hiéu qua cua chudi gia tri khép kin, nang cao kha ning tw chu nguén
nguyén liéu va kiém soat chi phi: Chuéi gia tri khép kin s&r dung cong nghé hién dai tlr cong tac lai tao gidng, san
xuét thirc &n, nudi ca tra thwong phdm cho dén khau ché bién, bao géi va tiéu thu thanh phdm giup ANV cai thién
chét lwong cé tra nguyén liéu, tw chi 100% ngudn ca tra nguyén liéu, kiém soat chi phi va 6n dinh bién lgi nhuan.

Hwong loi tir hiép dinh EVFTA: Do gia trj xuat khau sang EU chiém 10% téng doanh thu, ANV duoc ky vong huéng
lgi ttr hiép dinh EVFTA khi thué ’xuét7khéu ca tra sang EU giam tir 9% con 0% sau 3 nam. Ky vong EVFTA sé la dong
Iwe tang trwdng dai han cho xuat khau ca tra sang EU.

Sy hé trg ciia d6i tac chién lwoc tiép can thi trwong Trung Quéc: DGi tac chién lwoc Shanghai Feinglei
International Trading giup ANV dwa san pham gé tra cao cap vao tiéu thu tai thi trréng Trung Qudc theo hop dong
dai ly kéo dai 10 nam tinh ttr nam 2018, gép phan on dinh dau ra cho ANV.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] )
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh.
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Chi tiét dinh gia va khuyén nghi:
Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gia hop ly danh cho cb phiéu ANV khoang 22,200 déng/cé phiéu
trong nam 2020 (+20% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho c0 phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) 2H 2020 2021F 2022F 2023F 2024F
Lo nhuan trwéece 1ai vay va thué (EBIT) 173 476 578 642 674
Loi nhuan hoat dong rong sau thué 146 403 490 544 572
Khau hao 50 95 96 98 112
wcC 27 20 15 8 7
CAPEX (132) (248) (271) (293) (297)
FCFF 90 270 329 358 393
Gia tri hién tai caa FCFF (WACC 9.0%) 87 237 264 264 266
Gia tri hién tai cua gia tri cudi cung

(0.5% g) 4,625

No rong (2,181)

Gia tri von c¢6 phan 3,071

SLCP 127,539,625

Gia hop ly (VND/cp 24,079

Phwong phap EV/EBITDA

NTM EBITDA (ty déng) 508 - - DCF EV/EBITDA Gia muc tiéu
EV/EBITDA nganh 6.1x la muc tieu 24,079 15,031 22200

- (VNDICP)
EV (ty dong) 3,093 Ty trong 80% 20% VND/CP
No rong (1,181) LU ° 0
Gia tri von c6 phan 1,911
SLCP 127,539,625

Gia muc tiéu (VNB/cp) 15,031

Rui ro:
(1) Ruiro tap trung doanh thu

Ty |& xuat khdu ctia ANV sang Trung Quéc va ASEAN chiém Ian lwot 1a 30.5% va 20.0%, do d6 ANV chiu &nh huéng to
nhu cau xuat khau cla céac thj trwéng nay, khi nhu cau tai cac thi nay gidm sé tac dong tiéu cwe dén ANV. Pong thoi viéc
phu thudc vao mot sé it dbi tac chién lwoc d& phan phébi hang sé dat ANV & vi thé yéu hon trong viéc thwong lwong diéu
kién cia hop ddng thwong mai.

(2) Ruiro tte dich Covid-19

Hién tai, tinh hinh dich Covid-19 dwgc ky vong kha quan hon tai thj trwdng xuat khau chu lwc la Trung Quéc nhwng do
nén kinh té bj tdn thwong hau Covid-19 nén nhu cau xuét khau sang Trung Quéc c6 nhiéu rii ro chwa phuc héi dwoc
nhw duw kién. Hon nira, mét trong nhirng thi trwdng xuét khau chinh 1a EU dang d6i mé&t véi nhiéu thach thire vé kinh té,
nén nhu ciu xuét khdu sang EU sé& kém lac quan cho dén hét ndm nay.

(3) Rui ro bién déng ty gia
V&i hon 50% doanh thu la xut khau, ANV déi mat véi rii ro bién dong ty gia héi doai, chi yéu 1a RMB, EUR tai hai thi

treong xuét khau lon la Trung Quéc va EU. BAt 6n tai cac thi treong xudt khdu va sy anh huéng clia cac yéu té dia
chinh tri dén ty gia la rdi ro dang quan tam.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g (3
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgrc cong ty

Co6ng ty C6 phan Nam Viét la cong ty ¢ phan dwoc chuyén dbi t
Coéng ty TNHH Nam Viét vao thang 10/2006, v&i linh viee kinh doanh
chinh 1a ché bién xuét kh3u ca tra, ca basa dong lanh. Céng ty
TNHH Nam Viét dwoc thanh Iap vao ndm 1993 vé&i von diéu |é ban
dau la 27 ty déng va chire nang kinh doanh chinh 1a xay dwng dan
dung va coéng nghiép. Nam 2000, Céng ty quyét dinh dau tv mé
réng pham vi kinh doanh sang linh vwc ché bién thay san, khéi dau
la viéc xay dwng Xi nghiép déng lanh thay san My Quy véi tdng vén
dau tw la 30.8 ty déng, chuyén ché bién xuét khau ca tra, ca basa

déng lanh. Trong khoang thoi gian tir nam 2001 dén nam 2004, NAVICO
Nam Viét da dau tw thém hai nha may san xuat thay san déng lanh NAM VIET CORPORATION
la Nha may Nam Viét (dwoc doi tén tir Xi nghiép dong lanh thiy san
My Quy) va Nha may Thai Binh Duong voi tong cong suat ché bién
trung binh ctia Coéng ty la 500 tan ca/ngay. Ngay 18/4/2007, Nam
Viét da phat hanh ra cong chung 6 triéu co phiéu dé tang von dieu
I& 1én 600 ty dong.
Qua trinh tang vén (ty VND)
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Ngudn: ANV, PHFM téng hop
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Phu Hun

o
SECURITIES O Béao céao Cap nhét |ANV

B&o c4o tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 2,825 2,949 4,118 4,481 2,868
Gia vén hang ban (2,463) (2,517) (3,256) (3,438) (2,447)
Loi nhuan gop 361 432 862 1,043 420
Chi phi ban hang (136) (146) (161) (191) (122)
Chi phi QLDN (134) (39) (9) (47) (30)
Loi nhuan tir HDKD 91 247 693 805 269
Loi nhuan tai chinh 65 (44) (1) (8) 4
Chi phi lai vay (76) (57) (46) (49) (30)
Loi nhuan trwéc thué 29 167 690 831 294
Loi nhuan sau thué 13 144 604 704 249
LNST cta cb ddng Cong ty ty me 19 142 600 704 249
Can déi ké toan

Tai San Ngan Han 1,908 1,317 2,090 2,690 2,698
Tién va twong duong tién 22 26 69 25 115
PAu tw tai chinh ngan han 1 - 452 585 604
Phai thu ngan han 643 383 569 443 741
Hang tdn kho 1,195 874 962 1,583 1,185
Tai san ngan han khéac 47 34 38 54 54
Tai San Dai Han 993 1,307 1,293 1,411 1,638
Phai thu dai han 264 253 5 2 2
Tai san cb dinh 372 441 507 520 639

Béat dong san dau tw - - . B} B

Chi phi xay dwng d& dang 126 66 393 671 830
DPAau tw tai chinh dai han 155 478 326 144 92
Tai san dai han khac 75 70 63 75 75
Loi thé thwong mai 0 0 0 0 0
Téng céng tai san 2,901 2,624 3,383 4,102 4,335
No phai tra 1,709 1,308 1,577 1,749 1,924
No' ngén han 1,487 1,232 1,568 1,728 1,903
Ng dai han 222 76 10 20 20
Vén chu sé hiru 1,309 1,394 1,848 2,386 2,444
Vvén gop 660 1,250 1,250 1,275 1,275

Loi ich c6 déng thiéu sé - - - - _

Téng nguén vén 3,017 2,702 3,425 4,135 4,368

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) T &
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Phu Hun

o
SECURITIES O Béao céao Cap nhét |ANV

Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh 264 746 721 328 324
Lwu chuyén tién thuan tv HD DAu tw 101 (375) (685) (252) (211)
Lwu chuyén tién thuan ti» HD Tai chinh (357) (366) 7 (120) (23)
Lwu chuyén tién thuan trong ky 9 4 43 (44) 90
Tién & twong dwong tién dau ky 13 22 26 69 25
Tién & twong dwong tién cubi ky 22 26 69 25 115

Chi sb tai chinh (%)

Tang trwéng

Doanh thu 13.2% 4.4% 39.6% 8.8% -36.0%
Lgi nhuan sau thué 744.4% 972.0% 319.6% 16.5% -64.6%
Téng tai san -7.8% -10.5% 26.7% 20.7% 5.6%
Téng vén chd s& hiru 1.0% 6.5% 32.6% 29.1% 2.4%
Kha nang sinh |&i

Ty suét lai gop 12.8% 14.7% 20.9% 23.3% 14.7%
Ty suat EBIT 3.2% 8.4% 16.8% 18.0% 9.4%
Ty suét lai rong 0.5% 4.9% 14.7% 15.7% 8.7%
ROA 0.5% 5.5% 17.9% 17.2% 5.7%
ROE 1.0% 10.3% 32.7% 29.5% 10.2%

Hiéu qua hoat déng

Sé ngay phai thu 95 58 53 37 95
Sé ngay tén kho 175 127 107 166 175
S6 ngay phai tra 34 16 13 18 24
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.28 1.07 1.33 1.56 1.42
Ty suét thanh toan nhanh 0.48 0.36 0.72 0.64 0.79
CéAu truc tai chinh

Tdng no/Tdng tai san 0.59 0.50 0.47 0.43 0.44
Tdng ng/Vén chi s& hiru 1.31 0.94 0.85 0.73 0.79
Vay ngan han/VCSH 1.14 0.88 0.85 0.72 0.78
Vay dai han/VCSH 0.17 0.05 0.01 0.01 0.01

Ngudn: PHFM

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trag ©
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Dam bao phan tich

Bao cao dwoc thuc hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cb phan Quan Iy Qu§ Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung ctia 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 ca 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 qua 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 cao. 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 cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & 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 c6
trong bao cdo nay dwoc tao thanh tr cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay dbi khong
can bao trudec.
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