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CONG TY CO PHAN MAY SONG HONG

Bao cdo cap nhat

Nganh: Dét may HSX: MSH

Phu Hung
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KHUYEN NGHI MUA
Gia hop ly 55,900 VND
Gi4 hién tai 36,500 VND
Tiém nang tang/giam 53%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 75
Free float (triéu) 26.3
V&n héa (ty VND) 2,790
KL GDTB 3 thang (c8 phi€u) 129,785
S& hitu nudce ngoai (%) 4.14%
Ngay niém yét dau tién 28/11/2018
CO CAU €6 PONG

Bui buc Thinh 23.91%
Codng ty CP Ching khoan FPT 12.79%
Bui Viét Quang 11.35%
Bui Thu Ha 7.72%
Khac 44.23%
KHiA CANH TRONG YEU

TTM EPS (VND) 2,887
BVPS (VND) 23,394
Nog/VCSH 0.96
ROA (%) 6.17%
ROE (%) 12.95%
P/E 12.89
P/B 1.6
Ty suat cd tic (%) 6.72%

BIEN DPONG GIA CO PHIEU
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SO LUQC VE CONG TY
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Puogc thanh lap vao néam 1988, Cong ty May Séng
Hong C8 phan (MSH) Ia mot doanh nghiép 16n
trong nganh céng nghiép dét may Viét Nam. Hoat
déng kinh doanh chu yéu cia MSH gém: (i) san
xuat, xuat khau cac san phdm may mac va cac
san phdm chan, ga, gdi dém véi thuong hiéu
Séng Hong va (i) gia céng san pham cho cac
thuong hiéu néi tiéng. Céng ty 1a nha san xuat
theo hop d6ng cua cac thuong hiéu hang dau
qudc t€ nhu Columbia Sportwear, Walmart, G-llI

Apparel Group, Haddad Brands.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Gia tang nang suat tao co hoi dai han

e Trong 972023, doanh thu thuan giam 22.7% YoY dat 3,385 ty dong,
duing véi du bao cla ching t6i trong khi LNST giam 41.5% dat 163.9
ty déng.

e Cho ca nam 2023, ching t6i du phdng doanh thu thuan va LNST dat
lan lugt 4,733 ty dong (-14.3% YoY) va 245 ty dong (-27.6% YoY).

e Trén murc nén thap tr cung ky nam ngodi, ching t6i cho rang MSH
s& ghi nhan mirc téng trudng ngay tir Q1/2024.

e Chung t6i duy tri khuyén nghi MUA d6i véi MSH tai mirc gia hop ly la
55,900 VND/c6 phiéu, tuong irng muirc P/E truot 2024 1a 8.6x.

Du bao KQKD 2023: Ban lanh dao MSH cho biét don hang tuy con kha cham
nhung da bat dau quay trd lai tr Q4/2023. Ching t6i ki vong doanh thu
thudn va LNST 2023 dat lan luot 4,733 ty dong (-14.3% YoY) va 245 ty dong
(-27.6% YoY), giam lan lugt 4.5% va 9.3% so véi du phéng trude do cua
chuing téi. Trong khi d6, bién lgi nhuan gop 2023 sut giam xudng mdrc 13%
so véi mirc 15% cung ky nam ngodi do (1) don gia don hang dét may giam,
(2) nang suéat ctia nha mdy Song Héng 10 & mirc thap khi chi maéi dat 50%.
Diém nhan dau tu:

Hudng lgi tir su hdi phuc ctia toan nganh dét may: Sau khi lan séng cat
giam hang tén kho trén dién rong két thuc, cac thuong hiéu thoi trang dang
dan bd sung hang tén kho trd lai k& tir Q4/2023. MSH dugc ky vong sé
hudng lgi tlr sy h6i phuc clia don hang dét may khi ma céc doi tac chinh la
Walmart va Target déu dang gia tédng cac don hang.

Xay dung nha may méi déng gép vao tang truéng chung ctia Cong ty: Vao
thang 11/2023, MSH da khdi cong xay dung nha may Xuan Truong Il co
téng vén dau tu hon 700 ty d6ng va du kién sé dua vao hoat déng vao cudi
nam 2024. Vé nha may may Séng Hoéng 10, tinh dén thang 5/2023, nha may
nay da hoat déng mét nlra so véi céng suat thiét k&. Cac nha may mai di
vao hoat dong sé& gop phan tédng nang suit cho cac don hang FOB, tao d6ng
luc tdng trudng trong tuong lai.

Pinh gia & khuyén nghi: Dya trén mirc nén thap clia nam 2023 va trién vong
gia tang don hang tai céc thi truong xuat khdu chinh, ching t6i cho rang
tinh hinh kinh doanh cia MSH sé tang trudng ngay tir Q1/2024. Cho ndm
2024F, ching t6i du phéng doanh thu thuan ctia MSH sé téang 10.9% YoY
dat 5,252 ty dong trong khi LNST téang 30% YoY dat 318 ty dong. Bién lgi
nhuén gép 2024F cai thién I1én muc 15% nho (1) gid béng nguyén liéu dang
trén da giam va (2) toi uu héa cong suat nha may may Séng Héng 10 nho
don hang gia tang. Bang phuong phap dinh gia DCF va EV/EBITDA, ching
t6i wéc tinh murc gia hop ly cho MSH la 55,900 VND/c6 phiéu. Do d6 duara
khuyé&n nghi Mua cho MSH véi murc téang gia tiém nang 1a 53%.

Rui ro: (1) Rui ro nguon nguyén liéu; (2) Rai ro canh tranh; (3), Rui ro tap
trung khach hang; (4) Rui ro ngudn lao dong; (5) Rui ro ty gia hai doai.

Chi sb tai chinh 2023F 2024F
Doanh thu thuan (ty VND) 3813 4,748 5,521 4,733 5252
LNST (ty VND) 232 442 338 245 318
Bién LN gop (%) 19.7% 19.6% 15.0% 13.0% 15.0%
C6 tire (VND) 3,000 4,500 2,500 2,500 N/A
Bloomberg: PHS <GO> 1
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Két qua kinh doanh 972023

Két thic 9T2023, doanh thu thuan ctia MSH giam 22.7% YoY dat 3,385 ty
dong, hoan thanh 71% k& hoach doanh thu nagm 2023. Lgi nhuén sau thué
gidam manh hon con 163.9 ty déng (-41.5% YoY). Ap luc tir s& luong va don
gia cia don hang dét may clng véi cong suat van hanh ciia nha may Song
Hong 10 chua cao d3 tao nén strc ép cho MSH, do dé, bién Igi nhuédn gop
trong 972023 giam 304bps con 11.9%.

Tinh hinh kinh doanh ctia MSH
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(Nguén: MSH, PHS t6ng hop)

Cho ca ndm 2023, ching t6i cho rdng MSH sé& ghi nhan doanh thu thuan
giam 14.3% YoY con 4,733 ty déng. Bién lgi nhuan gop giam xudng con 13%,
qua dé, LNST giam 27.6% YoY dat 245 ty dong.

Du phéng KQKD cua MSH
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(Nguén: PHS t6ng hop va du phong)

Khoéng giong phan I6n cac doanh nghiép trong nganh dét may Viét Nam,
MSH |1a moét trong s it cac doanh nghiép dét may chd trong phét trién va
gia tang ty trong nhom san pham theo phuong thirc FOB. Theo d6, ddi véi
nhém san pham FOB va chan ga goi dém, MSH chu dong tim kiém nguén
cung (ng d4u vao, uu tién phat trién mang ludi hop téc véi cac nha cung

www.phs.vn Bloomberg: PHS <GO> 2
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Bd4o cdo cap nhat | MSH

(g nguyén vat liéu trong nudc. Trong 972023, don hang FOB van |4 dong
luc téng trudng chinh ciia MSH vai ty trong chiém 85% trong co cau doanh
thu. O mang nay, cong ty gitr dugc cac khach hang truyén théng Ién nhu
Columbia Sportwear, Walmart, Target, G-1ll Apparel Group (v&i cac thuong
hiéu Calvin Klein, Tommy Hilfiger, DKNY), Haddad Brands (véi cac thuong
hiéu Nike, Converse, Levi’s). Tuy nhién, ching t6i van nhan thay xu hudng
ngay cang sut giam cuda bién lgi nhuan ké tir dai dich, dac biét la céc san
pham theo phuaong thirc CMT, diéu nay phan nao cho thay nhu cau thuc té
van con kha yéu.

Bién lgi nhuan gop theo co cau doanh thu
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(Nguén: MSH, PHS téng hap)

Ty 1é No vay/VCSH cta MSH la 0.5x - thdp hon so véi cac doanh nghiép
cung nganh, cho thdy MSH cé nang luc tai chinh tuong déi lanh manh, con
nhiéu du dia d€ str dung nguon von vay d€ mé rong hoat déng san xuét kinh
doanh ciling nhu gitp cong ty cé kha nang duy tri ty 1é chi trd cé tirc. MSH
la mot trong nhitng doanh nghiép duy tri chi tra cd tirc déu dan hang nam
bat chap nhirng giai doan khé khan nhu chién tranh thuong mai hay dai
dich Covid-19. Mtrc lgi suéat cd tirc ciia MSH ciing thudc top mat bang cao
s0 vdi thi truong, hién & quanh mic 6.7% - cao hon nhiéu so véi 13i suat tiét
kiém cuta nén kinh t& (quanh 4% - 5% cho ky han 12 thang).

Chinh séach cé tdc tién mat cia MSH
5,000 16%
4,000 19%
3,000

VGG GIL TCM PPH MSH VGT TVT HTG M10 TNG Ca tirc tién mat (Nghin VND, LHS) e Lgi sudt c6 tic (o/o, RHS)

www.phs.vn

(Nguén: PHS téng hop)

Vao thang 11/2023, MSH da khdi céng xay dung nha may Xuan Trudong I
tai tinh Nam Dinh. Nha mdy dugc xay dung trén dién tich dat gan 9.6ha vai
téng vén dau tu hon 700 ty dong, cé cong nghé hién dai va hoat dong theo

Bloomberg: PHS <GO> 3
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tiéu chuadn nha may xanh. Vi quy mo khoang 50 chuyén may va cong sujt
thiét k& du kién |a 3 triéu san pham jacket quy chuan/nam, nha may du kién
thu hat khoang 3,000 lao déng, nang téng s6 lao dong ciia MSH 1én gan
15,000 ngudi.

Ban Ianh dao MSH cho biét nha may méi sé di vao hoat déng vao cuéi ndm
2024 nhung do (1) tinh hinh don hang sé hoi phuc cham va (2) nha may
Song Hong 10 van chua hoat dong hét cong suét, chdng t6i cho rang nha
may Xuan Truong Il sé hoat ddng hét céng suat vao nam 2026, gdp phan
nang téng doanh thu cda MSH Ién dén 7,000 ty dong (+26% so vGi nam
2022). Nha may Séng Héng 10 va nha may Xuan Trudng |l sé gilp tang
nang suit cho don hang FOB, la d6ng luc tang trudng clia MSH khi nhu cau
dét may thé gidi phuc hoi.

Trién vong 2024

Té6c d6 ting trudng hang tén kho cua cac nha ban lé tai My theo nganh (% YoY)
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(Nguén: FRED (St.Louis Fed), PHS téng hap)

Theo sé liéu tir FRED (don vi cung cap di liéu ctia Cuc du trir Lién bang My
chi nhanh St.Louis), tir Q3/2022 dén Q2/2023, té¢c do tang trudng hang tén
kho céac san pham quéan &o cua cac nha ban 1é tai My lién tuc suy giam va
gan nhu dang do day tlr Q3/2023. DU van chua ghi nhan diém sang nhung
chung t6i cho rang day sé la vung tao da tang cho viéc gia tdng don hang
cla cac thuong hiéu thai trang trong cac thang téi.

Chi s6 niém tin nguai tiéu dung tai My (nam 1985 = 0)
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(Nguén: Bloomberg, PHS t6ng hap)
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Bd4o cdo cap nhat | MSH

Theo Conference Board, tinh dén thang 12/2023, chi s6 niém tin ngudi tiéu
dung tai My da tang Ién mdrc 110.7 (ndm 1985 = 0) va déa kéo dai da tang
lién tuc trong ca Q4/2023, cho thay ngudi tiéu dung My da bat dau lac quan
hon vé trién vong tai chinh cGia minh.

Hang ton kho cuia cac d6i tac chinh cia MSH (Ty USD)

Target
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(Nguén: Bloomberg, PHS t6ng hap)

DGi voi cac dai tac chinh cia MSH la Walmart va Target, sau khi cat giam
hang t6n kho trong gan su6t 9T2023 khién cho tinh hinh kinh doanh cua
MSH khong may sédng sta trong ca giai doan nay, tinh dén thang 10/2023,
céc thuong hiéu nay da bat dau gia tang ty trong hang ton kho trd lai véi
mrc tdng trudng dat 1an lugt 13% QoQ va 16% QoQ. Qua do chung téi cho
rang lan séng cat giam hang ton kho hang dét may trén dién rong da két
thuc, chu ky b6 sung hang tén kho dang dan tré lai.

Tuy nhién, MSH ciing cho biét cac dai tac ciing kha than trong trong viéc
dat hang va van con theo ddi doanh thu ban hang ciia vu Déng 2023 d€ dua
ra quyét dinh don hang tiép theo cta 2024 va 2025. Do dé, chuing t6i cho
rang viéc gia tdng don hang dét may trong Q1/2024 sé dién ra cham, mirc
tang trudng clia MSH chi yéu dua trén mirc nén thap & Q1/2023.

Bloomberg: PHS <GO> 5
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Du phong két qua kinh doanh 2023 va 2024

Chung 16i du phdng doanh thu thuan ciia MSH nam 2023F dat 4,733 ty d6ng
(-14.3% YoY). Trong khi do, LNST 2023F giam manh hon véi mirc sut giam
la-27.6% YoY con 245 ty déng.

Cho ndm 2024F, végi dong luc tir (1) ky vong lam phat & céac thi truong xuat
khau chinh giam bét gitip doanh sé ban |é dan phuc hoi, (2) tép khach hang
bén vitng nhu Walmart, Columbia, Target van gia tidng don hang cho MSH
va (3) murc nén thap tlr ndm 2023, ching t6i du phdong MSH sé ghi nhén
doanh thu tdng 10.9% YoY dat 5,252 ty dong. Trong dd, san xuat hang may
mac theo phuong thirc FOB van sé la déng luc tang trudng chinh cia MSH,
chiém ty trong khoang 86% vao nam 2024F va tang dan ty trong nay Ién
muc 89% vao nam 2027F.

Bién lgi nhuan gop 2024F dugc ki vong cai thién [én mic 15% nha (1) gia
béng nguyén liéu dang trén da giam va (2) téi wu hda cong suat nha may
may Séng Héng 10 nh& don hang gia ting. Qua do, ching t6i du béo lgi
nhuén sau thué 2024F tang 30% YoY dat 318 ty dong.

Trong dai han, ching t6i van tin twdng trién vong ciia MSH qua nhitng diém
nhan dau tu sau:

(1) Hudng loi tlr sy h6i phuc cla toan nganh dét may.

(2) Xay dung nha may mdai déng gop vao tang trudng chung cua Cong ty.

Bloomberg: PHS <GO> 6
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Chiét khau dong tién

Bd4o cdo cap nhat | MSH

Pinh gia

St dung phuong phap dinh gia DCF va EV/EBITDA, ching téi uwdc tinh gia
hop ly doi véi MSH |a 55,900 VND/c6 phiéu (+53% so vdi gia hién tai). Qua
do, ching t6i dua ra khuy&n nghi Mua cho MSH.

Chi tiéu (ty déng)

Lgi nhuén trude 13i vay va thué (EBIT)
Lgi nhuén hoat dong rong sau thué
Khau hao

WC

CAPEX

FCFF

Gid tri hién tai cia FCFF (WACC 8.7%)
Gid tri hién tai cla gia tri cudi cung (3.0% g)
No rong

Gia tri von cd phan

SLCP

Gia hop Iy (VND/CP)

2024E
237 305 501 594 694
182 234 385 457 534
156 191 197 207 218
(170) (80) (177) (193) (205)
(473) (263) (150) (141) (139)
(305) 83 255 330 408
(281) 70 198 236 268
4,820
(544)
4,769
75,014,100

63,576

DCF EV/EBITDA Gia hop ly
EV/EBITDA nganh 6.2x 55,861 VND/cp
Ty trong 80% 20%

EV (ty dong) 2,419

Ng rong (ty dong) (544)

Gid trj vén c6 phan (ty déng) 1,875

SLCP 75,014,100

www.phs.vn Bloomberg: PHS <GO> 7
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So luge cong ty

Dugc thanh lap vao nam 1988, Cong ty May Song Hong Co phan (MSH) la
mot doanh nghiép lon trong nganh céng nghiép dét may Viét Nam. Hoat
déng kinh doanh chu yéu cia MSH gom: (i) san xuat, xuat khiu céc san
pham may mac va céc san pham chan, ga, g6i dém véi thuong hiéu Song
H6éng va (ii) gia cong san pham cho cac thuong hiéu nai tiéng. Cong ty la
nha san xuat theo hop d6ng cua cac thuong hiéu hang dau quéc t&€ nhu
Columbia Sportwear, Walmart, G-lll Apparel Group, Haddad Brands. San
pham dét may vai tén thuong hiéu Séng Hong da dugc céng nhan & ca hai
thi truong trong nudce va quoc té. Ngay 28/11/2018, MSH chinh thirc giao
dich trén san HOSE

Von diéu lé (Ty VND)

2018 2019 2020 2021 2022 2023F 2024F

(Ngu6n: MSH, PHS du phéng)

Bloomberg: PHS <GO> 8
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Bao cao tai chinh

Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lagi nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué

Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Bat déng san d4u tu

Chi phi xay dung dd dang
Dau tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Téng cong tai san

Ng phai tra

No ngén han

No dai han

Vén chi s& hiru

Vén gop

Lgi ich ¢8 dong thiéu s6

Téng nguén vén

www.phs.vn

2019A
4411
(3,483)
928
(180)
(235)
513

33
(23)
547
450
450
2019A
1,941
238
611
418
659

14

625

576

2,566
1,330
1,270

1,236
500

2,566

2020A
3813
(3,062)
751
(137)
(376)
238
45
(15)
283
232
232
2020A
2,001
136
837
396
615

17

627

555

2,628
1,186
1,186

1,442
500

2,628

Bloomberg: PHS <GO>

2021A
4748
(3817)
931
(145)
(299)
487

59
(10)
543
442
442
2021A
2,489
379
468
664
938

3,203
1,707
1,529
178
1,495
500

3,203

2022A
5,521
(4,692)
829
(173)
(297)
359
87
(34)
439
338
375
2022A
2,342
424
956
341
603
18
952

21
842

3,294
1,575
1,269
306
1,719
750

3,294

Bd4o cdo cap nhat | MSH

2023F 2024F
4733 5252
(4,118) (4,464)
615 788
(142) (184)
(237) (299)
237 305
84 113
(29) (22)
318 414
245 318
245 318
2023F 2024F
2,555 2,832
473 551
947 1,050
420 466
675 720
39 44
791 898
21 21
699 809
3 0
68 68
0 0
3,346 3,730
1,532 1,748
1,226 1,442
306 306
1,814 1,982
750 750
3,346 3,730

9
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Luu chuyén tién té 2019A
Luu chuyén tién thuan tir HD Kinh doanh 620
Luu chuyén tién thuan tir HD Dau tu (153)
Luu chuyén tién thuan tir HD Tai chinh (427)
Luu chuyén tién thuan trong ky 40
Tién & twong duong tién dau ky 198
Tién & twong duong tién cudi ky 238
Chi s tai chinh 2019A
Tang trudng

Doanh thu 11.7%
Loi nhuan sau thué 21.6%
T8ng tai san 1.8%
T8ng vén cha sé hiru 32.3%

Kha nang sinh loi

Ty suat 13i gop 21.0%
Ty suat EBIT 11.6%
Ty suat 1ai rong 10.2%
ROA 17.5%
ROE 36.4%
Hiéu qua hoat dong

S6 ngay phai thu 36
S& ngay tén kho 69
S6 ngay phaitra 17

Kha nang thanh toan
Ty suét thanh toan hién thai 1.53
Ty suét thanh toan nhanh 1.01

Cau tric tai chinh

T8ng ng/Tdng tai sén 0.52
T8ng ng/Von chi sa hitu 1.08
Vay ngén han/VCSH 1.03
Vay dai han/VCSH 0.05

www.phs.vn

2020A
173
(279)
5
(102)
238
136
2020A

-13.6%
-48.5%
2.4%

16.7%

19.7%
6.2%
6.1%
8.8%

16.1%

1.69
1.17

0.45

0.82
0.82

Bloomberg: PHS <GO>

2021A
200
164
(120)
243
136
379
2021A

24.5%
90.8%
21.9%

3.7%

19.6%
10.3%

9.3%
13.8%
29.6%

1.63
1.01

0.53
1.14
1.02
0.12

2022A
890
(674)
(166)
50
379
424
2022A

16.3%
-23.7%
2.9%
15.0%

15.0%
6.5%
6.1%

10.3%

19.6%

1.85
1.37

0.48
0.92
0.74
0.18

Bd4o cdo cap nhat | MSH

2023F 2024F
188 391
(479) (269)
341 (44)
49 78
424 473
473 551
2023F 2024F
14.3% 10.9%
27.6% 30.0%
1.6% 11.5%
5.5% 9.3%
13.0% 15.0%
5.0% 5.8%
5.2% 6.1%
7.3% 8.5%
13.5% 16.1%
36 36

60 59

20 20
2.08 1.96
1.53 1.46
0.46 0.47
0.84 0.88
0.68 0.73
0.17 0.15

(Nguén: PHS t6ng hop)



Pam bao phan tich

Bdo cédo dugc thuc hién bai Duong Trung Hoa, Chuyén vién phan tich = Cong ty C6 phan Chirng khoan Phd Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho su chuén bi va ndi dung cla
tat ca cac phan cé trong ban bdo cdo nghién clru nay dam bao rang, tat ca céac y kién cla nhitng ngudi phan tich,
chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cla ho vé nhirng van dé trong ban
bdo cdo. Moi nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao cédo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phia My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



