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KHUYEN NGHI NAM GIT
Gia hop ly 44,600
Gid hién tai 41,700
Tiém nang tang/giam 6.9%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 86.9
Free float (triéu) 38%
V&n héa (ty VND) 3,584
KL GDTB 3 thang (c8 phiéu) 803,032
S& hitu nudce ngoai (%) 4.15%
Ngay niém yét dau tién 30/11/2007
CO CAU C6 DONG

Téap doan Cong nghiép Cao Su

Viét Nam 55.2%
C6 dong khac 44.8%
KHiA CANH TRONG YEU

TTM EPS (VND) 2,372
BVPS (VND) 27,447
Ng/VCSH (%) 0.00%
ROA (%) 4.85%
ROE (%) 8.66%
P/E 18.26
P/B 1.50
Ty suét cd tic (%) 3.64%
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SO LUQC VE CONG TY

CTCP Cao su Dong Phi (HSX: DPR), niém yét trén
HOSE tur nam 2007, hién dang khai thac hon
16,700 ha rirng cao su. Ngoai ra, DPR cung véi
CTCP Cao su Binh Phuéc va CTCP Nam Tan Uyén
(NTC) d4 thanh |ap Cong ty C6 phan Cong nghiép
Bac Dong Pha vao ndm 2009, quan ly KCN Bac
Doéng Phi va KCN Nam D6ng Phu

KHOI PHAN TicH

Nguyén Ctru Minh Danh
danhnguyen@phs.vn

www.phs.vn

PAI HOI 6 DPONG NAM 2024

Du phéng su phuc héi tét cila mang cao su, cung véi thu nhap dén bu
d4at sé gitip doanh thu va LNST-CDTS cua DPR tang trudng lan luot dat
29%/3% va 63%/28% trong FY24F/FY25F.

Ching t6i thay d6i khuyén nghi tir MUA (Béao cao Nganh cao su phat
hanh vao thang 03/24) thanh NAM GIT véi tiém nang tang gia la 6.9%.

PHCD ctia DPR t6 chirc ngay 27/06/24 da thong qua:

(1) K& hoach kinh doanh nam 2024: Téng thu nhap céng ty me (bao gém
doanh thu va thu nhap c6 tirc) dat 842.7 ty VND (9.3% YoY), LNTT la 277.3
ty dong (+29.9% YoY) va LNST la 221.8 ty déng (+23% YoY).

(2) Céac chi tiéu SXKD tai cdng ty me: (i) san lugng khai thac dat 10,955 tan
(-8.7% YoY); (ii) tng san lugng cao su tiéu thu dat 14,000 tan (+0% YoY);
(iii) Gia ban cao su binh quan dat 36.54 triéu VND/tan (+5.6% YoY).

(3) Chia c6 tirc bang tién mat: Ty 1€ 15% (1,500 VND/ cd phiéu) - tuong ting
vGi murc lgi suét 3.6% so véi murc gia dong cira ngay 01/07/24; va thong
qua c¢6 tirc ndm 2024 véi muc ty |é t6i thi€u dat 15% von diéu lé.

No6i dung thao luan tai PHCD:

(1) Cac du an KCN hién hitru cia DPR da duoc lap day va dang trong qua
trinh hoan thién phap ly cac KCN mé réng:

- Céc KCN hién hitu da dugc lap day, hién dang lam ho so xin chi trwong
dau tu cac khu cong nghiép mé rong véi téng dién tich dat 797ha.

- Dy an KCN Bac bong Phu mé réng (317ha): cong tac hoan thién hé so gan
nhu hoan chinh, du kién du an nay sé dugc phan bé trude 133ha trién khai
tr day dén nam 2025. Sau nam 2025 sé cé ké hoach st dung dat 2026-
2030 b6 sung cho phan con lai.

- Dy &n KCN Nam Dong Phi mé rong (480ha): Da nop ho so tai B ké hoach
va dau tu nhung hién dang gap van dé vé nang luc tai chinh d€ hoan thién
ho so (Dam bao theo ty Ié von chd sd hiru dép (ng 15% tdng von dau tu
Khu cong nghiép). Sau khi KCN Bac Dong Phu giai doan 2 nhan dugc chu
truong dau tu, DPR sé tién hanh tdng von CTCP Khu céng nghiép Bac Déng
Phu dé hoan thién ho so tai chinh cho KCN Nam D6ng Phi maé rong.

(2) K& hoach thuc hién thu hoi dat va dén bu cua DPR:

- Trong giai doan 23A, tinh Binh Phudc da c6 chd treong thu h6i 100ha dat
cao su clia DPR dé xay dung 02 khu dan cu Tién Hung 1 & Tién Hung 2.
Hién tai Khu dan cu Tién Hung 2 (40ha) da tién hanh diu gia thanh céng,
dén thang 06/24 DPR d3a nhan dugc tién ho trg dén bu la 40 ty VND.

- Trong nam 2024, chu trwong UBND tinh Binh Phudc sé khéng thu hoi dat
ctia DPR va du kién sau ndm 2025 sé tién hanh thu hoi trén 500ha dé thanh
Iap khu do6 thi va hanh chinh tap trung Sudi Cang ctia Thanh phé Déng Xoai.
- D6i véi don gid dén bu cho du an Khu dan cu Tién Hung 1 va céc du an
trong tuong lai: Hién tai tinh dang lay y kién cac s& ban nganh va tiép tuc ra
soat hoan thién don gia trong thai gian tdéi.
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Khuyén nghi va dinh gia:

T dau ndm 2024 dén thai diém hién tai, DPR d4 tang 31.9% gid tri vén hoa
va tdng 22.6% ke tir khuyén nghi MUA trong bao cédo Nganh cao su (Ngay
11/03/2024). Vi vay véi mic gia muc tiéu clia DPR la 44,600 dong/c6 phiéu
(tdng 2.5% so vaéi bédo céo trude dd), ching toi thay doi khuyén nghi tr MUA
thanh NAM GIU' v6i tiém nang tang gia 13 6.9%.

V&i phuong an chia ¢ tic bang tién mat 1,500VND/ ¢6 phi€u trong nam
2024, DPR dang cé ty suat lgi tic la 3.6% (theo gia déng clra tai ngay
01/07/2024) vi vay tong ty suat sinh lgi ciia DPR c6 thé dat dugc 1a 10.5%.

Rui ro dau tu:

Rui ro giam gia: (i) Nhu cau thi truong cao su yéu hon du kién vao 2H24,
déng thai nguén cung tang tré lai khi gia ban hién dang & mirc cao c6 thé
lam diéu chinh gia cao su trong giai doan 2H24-2025F; (ii) Tién dé dén bu
va thuc hién ca du an bi dinh tré do céc thd tuc phap ly, chua xac dinh duoc
don gia dén bl va chua tim dugc chi dau tu.

Rui ro tang gia: (i) Gia ban cao su tdng manh trong diéu kién nguon cung bi
han ché véi thai tiét mua b&o trong 2H24 du bao dugc khat nghiét hon cling
ky; (i) San lugng tiéu thu tdng manh véi nhu cau dén tir thj truong xe 6 t6
va I6p xe hoi phuc; (iii) Tién dé thuc hién thu héi dat va dén bu céac du an
dugc day nhanh, dic biét 1a Khu dan cu Tién Hung 1 (60ha) va céc du an
khu d6 thi va khu cong nghiép khac.

Chi tiéu tai chinh

Doanh thu thuan (ty VND) 1,217 1,211 1,041 1,345 1,395
LNST (ty VND) 431 252 209 350 449
EPS (VND/ c6 phiéu) 10,025 5,867 2,404 4,029 5,170
Gid trj s8 sach (VND/cp) 50,973 53,676 27,048 28,245 31,528
ROE (%) 21.64 11.21 8.97 14.57 17.30
ROA (%) 6.2 5.0 8.1 9.9 11.2
P/E (x) 6.37 5.46 17.39 10.35 8.07
P/B (x) 1.08 0.59 1.54 1.48 1.32
C8 tirc bing tién (VND/cp) 3,000 2,000 3,000 1,500 1,500
Bloomberg: PHS <GO> 2
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Panh gia & nhan dinh tur PHS:

Cac gia dinh du phéng giai doan 24F/25F
& S0 liéu thuc té trong 5M24

Don vj: ty VND 2023A 2024F % YoY 2025F % YoY

Doanh thu thuan 1,041.1 1,344.9 29.2%  1,395.2 3.7%

- Téng san lugng tiéu thu du phéng ting
5%/3% YoY va gia ban cao su binh quan
+15%/3% dat 39.5/40.7 trVND/tan.

- 5M24: San lugng tiéu thu tai cong ty me
tang 5.9% YoY, va gid ban binh quan dat
41.61 trVND/tan (+21.5% YoY)

SXKD mu cao su va thanh phdm 770.9 1,029.2 33.5% 1,091.4 6.0%

- San lugng gb tiéu thu dat binh quan 11,000
m3 ndm 24F/25F (+59.3%/2% YoY).

- 5M24: tiéu thu thuc té€ 5510.5 m3
(+133.2% YoY).

Ché& bién g6 69.1 102.8 48.8% 104.8 2.0%

- Dién tich cao su thanh Iy nam 24F/25F la
432ha/400ha (+89.8% YoY/ -10.4% YoY).

- 5M24: dién tich thanh ly da dat 225ha
(+90.7% YoY)

- Gid ban cao su thanh ly binh quan 278
trVND/ha (Udc tinh dua vao thong bdo gia
tri khéi di€m cua tai sén thanh ly dugc ban
dau gia gan nhat dugc cong b6 bdi DPR).

Cao su thanh ly 87.3 123.5 41.4% 110.6 -10.4%

- Hoat déng KCN sé dugc cai thién tir 26F

i at do : . . 9% . -1.4% BN
Kinh doanh bat dong san 72.2 74.3 2.9 73.3 1.4 khi KON Béc Dong Phi MR vao hoat déng.

Hoat dong khéc 41.6 151 -63.6% 15.0 -0.6%

Gia vén hang ban (766.7)  (895.4)  16.8%  (921.7) 2.9%

Bién LNG cai thién lén muirc 33.4%/33.9%
s0 vGi 25.5% nam 23A nho vao:

- Mang cao su dat BLNG 23.9%/25.6% tang
so vGi mic 26.4% nam 23A va dong gép
52.3%/56.4% cho tdng |gi nhuan gop.

- Duy tri ty 1& bién lgi nhuan gop cao & linh
vuc (i) Ché bién gb véi ty I1é binh quan 55%
va (i) Cao su thanh ly vai ty & 88%.

Loi nhuan gop 274.4 449.5 63.8% 473.5 5.4%

- Li sut tién glri ngan han trong giai doan
Thu nhap tai chinh, rong 120.1 88.2 -26.6% 88.2 0.0% 24F/25F dugc dy phdng duy tri & mat bang
14i suat thap quanh muc 6%/nam.

Chi phi ban hang va QLDN (116.3)  (127.1) 93%  (129.1) 1.6%

L4i/(16) tir hoat dong kinh doanh 278.3 410.5 47.5% 432.6 5.4%

- Nam 24F, DPR ghi nhan 40 ty tién boi
thuong dat tir du an KDC Tién Hung 1

- Nam 25F, trong kich ban co sd ching t6i
du phdéng DPR sé ghi nhan dugc thu nhap
tlr thu hoi dat ~133ha dat dé thuc hién dy
an KCN BDP MR giai doan 2

Thu nhéap khac, rong 31.5 78.3 148.6% 167.0 113.4%

L&i/(I6) rong trudc thué 309.7 488.8 57.8% 599.6 22.7%
Chi phi thué thu nhap doanh nghiép (49.9)  (69.7)  397%  (73.0) 4.8%
L&i/(16) thuan sau thué 259.9 419.1 61.3% 526.6 25.6%
Lgi ich cua c6 dong thiéu s6 (45.3) (68.4) 51.2% (77.4) 13.1%

Loi nhuan cua C8 dong cua Cong ty me 214.6 350.7 63.4% 449.2 28.1%

Lai co ban trén c6 phiéu (VND) 2,403.6  4,028.7 67.6% 5,170.0 28.3%

Ngudn: PHS téng hop va du phéng, Bdo cédo san xuat kinh doanh thang DPR, Bdo céo tai chinh DPR
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Piéu chinh du phong KQKD giai doan 24F/25F: doanh thu tdng thém
11.7%/10.3% va LNST-CDTS tang thém 28%/50.3% so v&i dy phéng trudce
do tai Bao cdo nganh cao su trong thang 03/24 véi cac yéu to sau:
e Tang khoan thu nhap khac tir dén bu dat:
o Du én KDC Tién Hung 1 da nhan duoc tién dén bl trong thang 6 vira
qua, trong khi d6 doi véi KCN Bac Déng Phi ma réng 2 vai dién tich
thu ho6i 133 ha, chiing t6i du kién sé dugc ghi nhan trong nam 2025.
o Theo tim hiéu tir khai phan tich PHS, du 4n KCN Bac P6ng Phi md
rong giai doan 2 nam trong danh muc uu tién dau tu cda tinh Binh
Phudc thai ky 2021-2030. Trude do khi tinh Binh Phude dugc nang
chi tiéu st dung dat theo Quyét dinh 227/QD-TTg (Pugc ban hanh
ngay 12/03/24) da gidp dia phuong nay c6 thém 800ha d4t dé phan
bd cho céc du an KCN. Cung vdi do, theo thong tin chia sé tir DHCD
DPR va NTC ciing cho thay du an KCN BDP MR sé dugc phan bd 133
ha cho dén nam 2025.
o Chung téi du phdng rang phan dién tich con lai sé dugc thu héi va
thuc hién trong ndm 2026 d6i véi du an KCN BPP 2 md réng.
o DAivéi du an KDC Tién Hung 1 (60 ha) va cac du an khac ching t6i
chua udc tinh trong mé hinh dy phdng vi chua cé théng tin chi tiét.

e Diéu chinh gia tang san lugng tiéu thu gé va dién tich cao su thanh ly
theo dién bién tich cuc tir thi trudng: Theo di liéu tir bdo cdo két qua
san xuat kinh doanh thang 05/24 cua DPR, san lugng gb tiéu thu va dién
tich cao su thanh ly trong 5M24 d3 [an luot dat 5,510.5 m3 (+133.2%
YoY); 225ha (+90.7% YoY).

¢ Giir nguyén gia dinh du phéng mang kinh doanh cao su: tdng san lugng
tiéu thu tang 5% YoY va gia ban binh quan tang 15% YoY trong nam 24F.

Trong 1Q24, DPR d4 ghi nhéan (i) doanh thu thuan 186.5ty VND (+3.7% YoY),
(ii) lgi nhuan gbp dat 81.7 ty VND (+19.1% YoY); (iii) LNST cong ty me dat
52.17 ty VND (-5.22% YoY); lan lugt hoan thanh 13.9%/18.1%/14.8% du
phéng ndam 2024 cua chung toi.

Dai v6i hoat dong kinh doanh cao su: Mua vu kinh doanh chinh cta nganh
dién ra trong thdi gian nira cudi méi nam, véi san lugng tiéu thu chiém binh
quan trén 70% téng san lugng tiéu thu ca nam. Vai dién bién gia cao su hién
van dang neo & murc cao va ky vong duoc duy tri trong mirc 1.6-1.8 USD/kg
(twong tng 40,000 — 45,000 VND/ kg) chiing t6i tiép duy tri danh gia tich
cuc déi véi nganh ciing nhu doanh nghiép DPR trong 2H24.

St dung phuong phép DCF, ching téi udc tinh gid muc tiéu cta DPR la
44,600 dong/c6 phiéu (tdng 2.5% so vai bao cdo gan nhat). Do do, khuyén
nghi clia chiing t6i thay ddi tir MUA thanh NAM GIU' v6i tiém nang tang gid
la 6.9%.

Véi phuong én chia cd tie bang tién méat 1,500VND/ ¢é phiéu trong ndm
2024, DPR dang cé ty suat lgi tic la 3.6% (theo gia déng clra tai ngay
01/07/2024) vi vay tong ty suat sinh Igi cia DPR c6 thé dat dugc 1a 10.5%.

Bloomberg: PHS <GO> 4
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WACC & Chi phi vén chii (CAPM)

WACC 14.60%

Tilé ng (%) 0.0%

Chi phi von vay 10%

Chi phi vén cha (CAPM) 13.30%
Risk free rate 3.30%
Adjusted Beta 1.25
Country Risk premium 9.00%

Gia dinh murc tang trudng vinh vién: 3%

Téng hop dong tién FCFF

Dong tién FCFF (ty déng)

LNST cho ¢c6 déng cong ty me 296 254 418 527 638
Tang: khau hao 129 130 130 134 135
Giam: Capex (79) (90) (94) (279) (282)
(tdng) / giam vén luu déng 93 (31) (83) (99) (157)
Tang: chi phi 13i vay*(1-thu€ TNDN) 1 0 - - -
Téng 438 263 372 282 334
Gidm: chiét kh3u vé thoi diém 01/07/24 186

Dong tién FCFF 186 282 334
Téc do tang trudng 3.00%

WACC muc tiéu 14.60%

Gia tri hién tai cia FCFF 174 230 237

Téng hgp dinh gia (Ty VND)

Tang gia tri hién tai cia FCFF 641
Terminal Value 2,963
Gia tri hién tai cia Terminal Value 2,107
Gia tri doanh nghiép (ty déng) 2,748
+ Tién mét 1,901
-Ng -
- Lgi ich c& déng thiéu s6 (773)
Gia tri von c6 phan (ty dong) 3,876
T&ng s6 c6 phiéu (triéu c8) 86,885,930
Gia tri méi c6 phiéu (VND) 44,600

Phan tich d6 nhay

Gia tri ndi tai m6i c6 phan (VND)

Tang trudng dai han

2.0% 2.5% 3.0% 3.5% 4.0%
o 12.6% 48,000 49,500 51,200 53,000 55,100
§ 13.6% 45,000 46,200 47,600 49,100 50,700
14.6% 42,500 43,500 45,800 47,200
15.6% 40,300 41,200 42,100 43,100 44,200
16.6% 38,400 39,200 40,000 40,800 41,800

www.phs.vn Bloomberg: PHS <GO> 5
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Phu luc dinh gia

Hién tai DPR dang giao dich tai ty |& P/E ttm va P/B ttm |an luot la 17.4x va
1.5x day la vung giao dich cao nhat trong 10 ndm qua. DGi véi P/E fwd va
P/B fwd ndm 24F/25F, DPR dang giao dich tai ty 1& 10.4x/8.1x va 1.5x/1.3x.

Hinh 1: Dién bién dinh gia P/E cua DPR trong vong 10 nam  Hinh 2: Dién bién dinh gia P/B cua DPR trong vong 10 nam

qua (2014 - hién tai)

qua (2014 - hién tai)
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Hinh 3: Dién bién dinh gia P/E cua cdc co phiéu nhém  Hinh 4: Dién bién dinh gia P/B cua cdc c6 phiéu nhém

nganh cao su trong vong 10 nam qua (2014
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4. Rui ro dau tu:

Rui ro giam gia: (i) Nhu cau thi trudng cao su yéu hon du kién vao 2H24,
déng thoi nguén cung tang trd lai khi gia ban hién dang & murc cao c6 thé
lam diéu chinh gia cao su trong giai doan 2H24-2025F; (ii) Tién dé dén bu
va thuc hién ca du an bj dinh tré do cdac thu tuc phép ly va chua tim dugce
chi dau tu.

Rui ro tang gia: (i) Gia ban cao su tang manh trong diéu kién nguén cung bi
han ché véi thai tiét mua bao trong 2H24 du bao duoc khat nghiét hon cliing
ky; (i) San lugng tiéu thu tdng manh véi nhu cau dén tir thi truong xe 6 16
va 16p xe hoi phuc; (iii) Tién dé thuc hién thu héi dat va dén bu céc du an
dugc day nhanh, déc biét 1a Khu déan cu Tién Hung 1 (60ha) va cac du an
khu cong nghiép.

Bloomberg: PHS <GO> 6



@

Phu Hung
SECURITIES C
Bao cao tai chinh
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang va QLDN
Loi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi tai chinh
Thu nhap khac, rong
Lgi nhuén truéc thué
Lgi nhuén 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 ton kho
Tai san ngan han khéc
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

2021A

1,217
(787)
430
(119)
312

®)
225
577
473

431
2021A

1,618

2022A

1,211
(844)
367
(122)
245

252
2022A

1,885
311

1,209

2023A

1,041
(767)
274
(116)
158
120
31
304
254

209
2023A

2,006
320
1,303
108
164
111
2,252
4
1,380
140
218

Bdo cdo cap nhat bHCD | DPR

2024F 2025F
1,345 1,395
(895) (922)
449 474
(127) (129)
322 344
93 93
(5 (5)
78 167
488 600
418 527
350 449
2024F 2025F
2,342 2,633
597 780
1,303 1,303
115 120
240 334
87 9%
2,035 2,082
4 4
1,250 1,116
140 140
236 420
11 11
396 392

Téng cong tai san

No phai tra

No ngén han

No dai han

Vén chi s6 hiru

Vén gop va lgi nhuan git lai

Lgi ich ¢8 dong thiéu s6

1,174
299
874

2,991

2,308
683

1,150 1,125
238 236
912 889

3,227 3,589

2,454 2,739
773 850

Téng nguén vén

www.phs.vn
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Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F
Luu chuyén tién thuan tir HD Kinh doanh 707 283 230 408 497
Luu chuyén tién thuan tir HD Dau tu (313) (346) (86) (1) (186)
Luu chuyén tién thuan tir HD Tai chinh (165) (220) (136) (129) (129)
Luu chuyén tién thuan trong ky 229 (284) 8 278 182
Tién & twong duong tién dau ky 366 593 311 320 597
Tién & twong duong tién cudi ky 593 311 320 597 780
Chi s6 tai chinh 2022A 2023A 2024F 2025F 2026F
Tang trudng

Doanh thu 7.0% -0.5% -14.0% 29.2% 3.7%
EBITDA 96.4% -36.5% -23.7% 65.9% 21.5%
Lgi nhuén sau thué 123.2% -37.5% -14.0% 64.7% 25.8%
T8ng tai san 6.8% 3.3% 2.2% 2.8% 7.7%
Téng vén chd sd hiru 18.0% 9.1% 2.1% 5.6% 11.2%

Kha nang sinh 16i

Ty suat 1ai gop 35.4% 30.3% 26.4% 33.4% 33.9%
Ty suat EBIT 25.6% 20.2% 15.2% 24.0% 24.7%
Ty suét I3i rong 38.8% 24.4% 24.4% 31.1% 37.7%
ROA 11.0% 6.2% 5.0% 8.1% 9.9%
ROE 21.6% 11.2% 9.0% 14.6% 17.3%

Hiéu qua hoat déng

S6 ngay phai thu 30 20 33 30 30
S6 ngay tén kho 87 88 85 82 114
S0 ngay phai tra 3 3 3 2 2

Kha nang thanh toan

Ty suat thanh todn hién thoi 347.7% 630.2% 838.6% 985.2% 1114.3%
Ty suét thanh toan nhanh 301.8% 565.3% 770.0% 884.2% 972.8%
Ty suét thanh toan tién mét 277.3% 508.2% 678.4% 799.4% 881.4%

Cau tric tai chinh

T8ng no/Tang tai san 32.0% 28.2% 28.3% 26.3% 23.9%
Téng ng/Vén cha s hiru 2.0% 0.2% 0.0% 0.0% 0.0%
Vay ngan han/VCSH 1.1% 0.2% 0.0% 0.0% 0.0%
Vay dai han/VCSH 0.9% 0.0% 0.0% 0.0% 0.0%

Ngudn: PHS téng hop va du phéng
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Pam bao phan tich

Bdo céo dugc thyc hién boi Nguyén Ciru Minh Danh, Chuyén vién phan tich - Cong ty C6 phan Ching khoan Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khong duge hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti lé tr +10%~ -10%

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

Khong déanh gia = c6 phiéu khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cuda bat cir ¢6 phi€u nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6é phiéu dugc nhac téi &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay dugc tao thanh tir cac danh gia ciia Cong ty Cé phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Coéng ty Co phan Chimg khoan Pha Hung PGD Phua My Hung

Tang 21, Phi My Hung Tower, Toda nha CR2-08,

8 Hoang Van Thai, Phuong Tan Pha, Quan 7, Tp.HCM 107 Toén Dat Tién, Phuong Tan Phd,
pién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Quan 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 Dién thoai: (+84-28) 5 413 5478
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn Fax: (+84-28) 5413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuong 2, 251 Hoang Van Thy, Phuong 2, Quan
P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung  S6 127 Lo Puc, Phuong Déng Mac, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quéan Hai Ba Trung, Ha Noi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

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



