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Coéng ty Cé phan Pha Tai (PTB - HOSE)

Khuyén nghi: MUA

THONG TIN CO PHIEU

Gia c8 phiéu (VND) 115,900 |
Gia muc tiéu (VND) 155,300
Tiém ndng tdng/gidam (%) 34.0
Téng trudng gia CP-YTD (%) 47.6
Tang trudng gia CP-1 nam (%) 224.6
Tang trudng gia so véi VN-Index (%) 206.4
Gia tri von hoa (ty VND) 2,503.5
SL CP Iuu hanh (triéu cp) 21.6
Ty I€ ¢6 tiic trén gid CP (%) 1.7
P/E Trailing (X) 9.9
P/B (X) 3.3
P/E VN-Index (X) 15.5

Ngudn: FiinPro, MSI
Co cau DTT va LNG trong 6T.2016
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Ngudn: BCTC cua PTB, MSI

Cd céu co dong (cap nhat thdng 09/2016)

CDb khac
24.55%

Lé V§ va cac

thanh vién
lién quan

45%

CP ndi bd

20%

e

Ngudn: PTB, MSI

Chuyén vién Phan tich

Bui Ngoc Lan Phucng - phuongbnl@msi.com.vn

TONG QUAN DOANH NGHIEP

CTCP Phi Tai (PHUTAICO) tién than la Cong ty Pha Tai truc thudc
Quan khu 5 - BO Qudc Phong. Qua mot thdi gian hoat dong lau dai,
Phu Tai da thiét lIap va gilr vitng thi phan rong I6n véi cac khach
hang ca trong va ngoai nudc, ciing nhu khang dinh thuang hiéu va
th&€ manh vitng chac dua trén nhiing nén tang sau:

e Kinh doanh, ché& bién go: dy la 1 trong 3 nganh nghé chinh ctia
Phi Tai vGi cong suat han 2.000 m3/ndm, déng gép khoang
28,7% doanh thu thuan va 58,1% Igi nhuan gbp cua Cong ty
trong 6 thang dau ndm 2016. Thi trudng xuét khau chinh la cac
nudc Chau Au, Chau My. Bén canh d6, Cong ty con kinh doanh
mat hang gb tai cac tinh Ba N&ng, Binh Pinh, Gia Lai, TP.HCM,
Binh Dugng, Bong Nai...

¢ Khai thac va ché bién da xay dung, Op lat (da granite, da bazalt,
da marble va cac san phdm khac nhu da 1t nén, da p tudng,
dé via he ...) nhdm phuc vu xudt khau (cac nuéc Chau Au, Chau
A) va tiéu thu trong nudc (Ha Noi, Hai Phong, Da Nang, Binh
binh, TP.HCM, Binh Dugng...). Pay la linh vuc hoat dong truyén
thong cuia doanh nghiép, chiém 26,5% doanh thu thuan va
28,9% téng I0i nhudn gdp cua PTB trong 6T.2016. COong suét
san xuat da op lat la hon 2 triéu m3/nam, da thu cong la 10.000
m3/nam, da nghién sang la 250.000 m3/ndm.

¢ Kinh doanh va cung cap dich vu xe Toyota: Hién Coéng ty dang
la mét trong nhiing don vi hang dau cung cap xe 6 t6 Toyota
cho khu vuc Ba Nang - Binh Dinh, va cung cap cac dich vu, phu
tung chinh hang kém theo. Pay cling la hoat dong kinh doanh
gop phan I6n nhat, chi€ém 44,2% trong cd cau doanh thu, nhung
lai chi chiém 10,8% trong tong Igi nhun gbp cta doanh nghiép.
Kha ndng tiéu thu cla PTB la khoang 2.000 xe/ndm va 30.000
lugt xe/nam d6i véi hoat dong kinh doanh dich vu stra chira xe.

e MGt s6 hoat dong kinh doanh nho 1é khac nhu cho thué van
phong...

CO CAU cO PONG

Sau khi B6 Qudc phong thoai toan bd vén khoi PTB, cd cu ¢6 dong
ctia doanh nghiép nay kha cd dic, cd thé chia lam 4 nhém chinh.
Nhém cd déng gém 6ng Lé V§y - Chu tich HDQT kiém Téng giam
ddc clia PTB - va cac thanh vién lién quan hién la nhom c6 dong
I6n nhat, dang ndm gilt khoang 45% c& phan clia PTB. Nhém cd
dong n6i bd bao gobm cac thanh vién khac trong HDQT va Ban Lanh
dao COng ty s& hitu khoang 20% cd phan. Cac nha dau tu nudc
ngoai lién tuc tang ty |€ s& hiiu lén thanh 10,45% cb phan cla do-
anh nghiép. Lugng c6 phan con lai 24,55% do nhém cac cd déng
khac ndm gitr.
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KET QUA KINH DOANH
KQKD trong 6T.2015 va 6T.2016 (ty dong) cap nhat KQKD Q2.2016 va 6 thang dau nam 2016

Doanh thu thudn  ® Lginhuidn gdp  mLginhuan rong Trong Q22016, Phi Tai ghl nhén KQKD kha tich Cl_,rC VGi 948,9 t))/
20000 - doéng doanh thu thuan (+27,6% yoy) va 52,2 ty dong Igi nhuan
18000 - Lrees rong (+34,4% yoy). Tuy gia von hang ban téng nhe khién bién Igi
1600094 4034 nhuan gop trong Q2.2016 giam nhe, dat 14% so vdi muic 14,7%
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cla Q2.2015, nhung do chi phi ban hang va chi phi quan ly doanh
nghiép da dugc ti€t giam nén bién Igi nhuan rong clia Cong ty dat

800.0 - 5,5%, cao hon cung ky nam trudc.
600.0 |
4000 - oo 2590 Nhu vay, sau 6 thang dau ndm 2016, PTB da thu dugc 1.755,2 ty
2000 - o 60.2 106.0 doéng doanh thu thuan, tédng 25,1% so véi nifa dau ndm 2015, va
- da hoan thanh phan ntta k€ hoach Cong ty. Lgi nhuan rong cua
612015 61.2016 Phi Tai c6 su tdng trudng kha dang k& 53,2%, dat 105,9 ty dong.

Bién Igi nhuan gop va bién Igi nhuan rong déu cd su cai thién so

Ngudn: BCTC cia PTB, MST e n ! \
guon cva vGi 6T.2015, [an lugt 12 14,8% va 6%.

Theo chia sé clia doanh nghiép, KQKD cta doanh nghiép co su tang trudng kha tét trong nira dau ndm 2016 la nhd: (1)
Mang ché bién kinh doanh da 6p Iat phat trién t6t do nhu cdu cao cua thi trudng bat dong san. Bén canh dé, viéc nha
may ché bién da tai Dong Nai di vao hoat ddng gilp tdng cao ndng luc khai thac da, cung vai viéc ddi mdi cong nghé
san xuét tién tién cling da gop phan lam giam chi phi san xudt va van chuyén, gidp lam téng hiéu qua SXKD. (2) Hap
nhat véi CTCP Vina G7 gilip san lugng tiéu thu va doanh thu cta linh vuc ché bién gb ciing ghi nhan ting trudng kha
tot. (3) Kinh doanh xe 6 t6 va dich vu ciing tang trudng tot theo xu hudng chung cla thi truGng 6 t6 trong 6T.2016.

K& hoach va udc tinh KQKD nguyén nam 2016

Trong DHDCD thudng nién ndm 2016, HDQT va c6 déng clia PTB da thdng qua k& hoach SXKD ndm 2016: 3.531,2 ty
ddng téng doanh thu va 245 ty dong LNTT, tang lan lugt 17,7% va 12,1% so véi thuc hién ndm 2015. Theo Cong ty,
doanh thu udc thuc hién trong 6 thang cuGi ndm 2016 la 1.800 ty dong va LNTT udc thuc hién la 160 ty dong.

Do nhiing yéu to tich cuc nhu: (1) nganh 6 t& Viét Nam dudc du bao s€ ti€p tuc tang trudng t6t trong ndm 2016, (2)
day chuyén san xudt cac san pham da marble (cd gié tri va bién Igi nhudn gdp cao hon han cc loai san pham dé khac)
da b3t dau di vao hoat ddng va s& sdm ghi nhan doanh thu, (3) nganh go cling dudc du bdo s& ti€p tuc phat trién
manh, cling vdi cac k€ hoach md rong thi phan cta PTB... Vi vay, ching t6i lac quan han ké hoach cta Coéng ty va du
phong KQKD nguyén ndm 2016 nhu sau: 3.660,8 ty dong doanh thu thuan (+20,2% yoy), va 235,5 ty dong Igi nhuan
rong (+35,9% yoy). Bién Igi nhuan gop va bién Igi nhuan rong clia PTB déu dudc cai thién, dat ty |1é 15,8% va 6,4%.

Ké& hoach

Toém tat tai chinh 2012A 2013A 2014A 2015A 2016 2016F 2017F 2018F
Doanh thu (ty dong) 1,738.5 2,144.2 2,451.9 3,045.9 3,531.2 3,660.8 4,363.8 5,214.7
Tang trudng (% yoy) (2.6) 23.3 14.4 24.2 n/a 20.2 19.2 19.5
Loi nhuan rong (ty dong) 67.4 92.2 111.5 173.3 n/a 235.5 281.4 339.4
Tang trudng (% yoy) 19.7 36.8 20.9 55.5 n/a 35.9 19.5 20.6
Bién Igi nhuan rong (%) 3.9 4.3 4.5 5.7 n/a 6.4 6.4 6.5
V6n chd sd hitu (ty dong) 202.3 277.0 341.0 517.5 n/a 841.7 1,028.4 1,259.6
T6ng tai san (ty dong) 742.9 920.4 1,090.9 1,241.4 n/a 1,849.1 2,099.4 2,403.7
ROE (%) 33.3 33.3 32.7 335 n/a 28.0 27.4 26.9
ROA (%) 9.1 10.0 10.2 14.0 n/a 12.7 13.4 14.1
EPS (dong) 5,618.8 7,685.2 9,290.9 12,036.4 n/a 10,902.9 13,028.5 15,712.8
BVPS (dong) 16,859.0 23,078.5 28,413.8 35,9354 n/a 38,966.6 47,607.5 58,315.0
Cé tlic (déng) 3,000.0 3,500.0 - - 2,000.0 2,000.0 2,000.0 2,000.0
P/E (X) 2.3 5.0 5.8 6.5 n/a 10.6 8.9 7.4
P/B (X) 0.8 1.7 1.9 2.2 n/a 3.0 24 2.0

Ngudn: BCTC cua PTB, MSI du’ phdng
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Trong bao cdo nhanh nay, chlng t6i tap trung chu yéu vao linh vuc san xuat kinh doanh d4, do day la mang hoat dong
truyén thong chinh cta doanh nghiép, chiém ty trong I6n trong cd cau doanh thu va Igi nhuan cla Cong ty. Theo dé cac
dy an chinh ctia doanh nghiép hau hét la vé nganh SXKD da.

TIEN PO CAC DU AN CUA PHU TAI

* Giai doan 2 cua dy an Nha may ché bién da 6p lat tai Dong Nai: PTB s& dau tu md& rong nha may ché bién da gran-
ite POng Nai vdi tong sd tién dau tu vao khoang 50 ty dong nham téng cong sudt ché bién da Gp lat tir 350.000 m2/
nam |én 700.000 m2/nam. Du ki€n vao dau Q3.2016, cong suat mdi ctia nha may Dong Nai la 450.000 m2/nam.

Viéc xay dung Nha may & Bong Nai gilp Cong ty md rong thi phan tai khu vuic mién Nam do thi trudng mién Trung
da khong con nhiéu kha nang mé rong. Bén canh dé, nhu cau tiéu thu cda thi truGng mién Nam dang rat tich cuc
va kha quan do s6 lugng cac cong trinh xay dung, cao 6c van phong, khach san, resort, cac du an dan dung, ha
tang... dang tdng nhanh. Ngoai cac san pham da granite truyén théng, nha mdy Dong Nai con ché bién cac san
pham da marble c6 gia tri va bién Igi nhuan cao hon nhiéu Ian so vdi cac loai san pham da khac. Bugc biét, Phi Tai
la doanh nghiép duy nhat nhap khiu doc quyén mét loai da granite mau dé ruby tir An Dd. Ngudn da marble
nguyén liéu dugc nhdp khdu chl yéu tir Thd Nhi Ky véi mau sic da dang tly theo nhu cdu cla thi trudng.

e Du an nha may ché bién da & Hung Yén: dugc Cong ty dau tu nham md rong hoat déng va thi phan tai khu vuc
mién Bdc. Nha may chinh th{c khdi cong vao ngay 17/09/2016 va du kién di vao hoat dong vao thang 2/2017 véi
cong suat giai doan 1 la khoang 300.000 m2/nam.

e Mang kinh doanh xe 6 t6 Toyota va cung cdp dich vu stra chita bao tri cua PTB dang hoat dong kha on dinh. Hién
Cong ty dang cé 2 showroom & Da Nang va 1 showroom & Quy Nhan. Cong ty du’ dinh s& md thém 1 showroom tai
Hu€ va 1 showroom & Quang Ngéi. Hai showroom nay dang trong qua trinh thudng lugng gitra Phu Tai v&i hang
Toyota. T4t ca showroom clia PTB déu theo tiéu chudn 3S.

CAC MO PA

Hau hét cac loai da nguyén liéu déu dudc khai thac tir cac mé da trong nudc cla Cong ty. Cac md da cua Phu Tai tap
trung chu yéu & 3 tinh: Binh Dinh, Bdk Nong, va Khanh Hoa. Cac mo da déu cé chat lugng t6t va trir lugng ddi dao, thdi
gian khai thac cla cac mo da la trong vong 20-25 ndm.

Pia diém Trir lugng Thai giarl khai thac
(m3) (nam)
1 Mo da nti San Triéu Binh Dinh 6,183,986 > 10
2 Mbd da nti Ngang Binh Binh 1,878,186 > 20
3 Mo da nui Hon Cha Binh Dinh 230,191 > 20
4 Mo da nti Loi Phu My Binh Binh 2,832,810 > 22
5 Mo da Bazalt Bon Pinao bak Nong 2,394,955 > 25
6 Mo da Phu Cat Binh Dinh n/a n/a
7 Mo da bak Nong bak Nong n/a n/a
8 Mo da Tan Dan Khanh Hoa n/a n/a

CAC POT PHAT HANH CO PHIEU TRONG NAM 2016

e Trong thang 4/2016, PTB da phat hanh 720.030 c6 phi€u phé théng (ménh gid: 10.000 déng/cp) theo chuang trinh
Ira chon cho ngudi lao déng, ndng tong s6 lugng cd phi€u clia Cong ty lén thanh 15.120.664 cb phan.

e Trong théng 5/2016, PTB da ddng ky thay ddi niém yét va chao ban 2.879.952 ¢6 phi€u phd thong véi ménh gia
10.000 dong/co phiéu cho co déng hién hitu nham tang von diéu I&. Téng s6 cb phi€u sau khi thay doi niem yét la
18.000.616 cd phiéu.

e Trong thang 9/2016, PTB phét hanh 3.600.123 c6 phi€u (tugng dudng 20% s6 Iugng cb phi€u dang Iuu hanh) dé
tra co tlc ndm 2015 theo ty I€ thuc hién 10:2. Ngudn von cho dot phat hanh nay dugc trich tir Igi nhuan sau thué.
Nhu vay sau khi dot phat hanh hoan tat, tdng sd lugng c6 phiéu dang luu hanh cta Cong ty & 21.600.739 cd phan.
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Tang trudéng cd phiéu PTB so véi VN-Index  DANH GIA VE CO PHIEU PTB
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Vi Pht Tai hoat dong chinh trong 3 linh vuc 1a nganh gd, nganh d3,
va nganh 6 t0, do dd chdng t6i s dung phuang phap dinh gia theo
P/E V@i cac chi s6 nhu sau: (1) EPS Forward binh quan cla 2 ndm
2017F va 2018F 13 14.371 ddng. (2) P/E cta nganh gb, nganh da
va nganh 0 t6 la 10,0x, 13,0x, 11,5x; chiét khau so vd@i P/E thi
truGng 15,5x lan lugt la 55%, 19,2% va 34,8%. (3) Ty trong trong
cd cau Igi nhuan gop cua cac mang kinh doanh nay la: go chiém
-~ e 58,1%, da chiém 28,9% va kinh doanh xe 6 t6 va cung cap dich vu
chiém 10,8%. Theo dd, gia tri hgp ly clia cd phi€u PTB la 155.300
dong/cp, so vdi gia thi trudng hién tai la 115.900 dong/cp, tiém
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Ngudn: FiinPro, MSI nang tang trudng cua co phi€u PTB la 34%.

Khuyé&n nghi

Ching t6i khuyé&n nghi MUA ¢ phiéu PTB vdi gid muc tiéu 1a 155.300 déng/cp cho muc tiéu trung va dai han vi
nhirng ly do nhu sau:

Co phiéu PTB dang dudc giao dich thdp hon gid tri thuc t€ véi mirc P/B 1a 3,3x va P/E trailing 1a 9,9x, thap hon P/E
thi truGng la 15,5x.

Theo phuong phap dinh gid so sanh P/E, gia tri hdp ly clia cd phiéu PTB la 155.300 d6ng/cp, cao hon 34% so Vi
gia thi trudng hién tai.

PTB c6 t6c do tdng trudng déu dan va on dinh qua cac nam véi ty 1€ trung binh vao khodng 26%/ndm. Bién Igi
nhuan rong tang tur 5,2% trong Q2.2015 tdng Ién thanh 5,5% trong Q2.2016.

Lgi thé& chi phi nhan cong thap hon nhitng nudc khac va xu huéng chuyén mdt phan gia cong san pham go tir Trung
Qudc sang Viét Nam la nhiing yéu t8 tich cuc hd trg cho sy’ phét trién clia nganh gb Viét Nam. Dbng thdi, dinh
hudng tdng ty trong d6 go ndi that, tan dung ngudn nguyén liéu trong nudc va nhan céng gia ré giup Cong ty tang
bién Igi nhudn ctia mang kinh doanh gb trong tuong lai. Bén canh dd, cong ty con Vina G7 s& ho trg Phi Tai rat
nhidu trong viéc mé rong hoat dong san xuat do gd nodi that va tdn dung ngudn khach hang hién cd cta Vina G7.
Hién nganh gb trong nuGc van con tiém ndng rat I6n, PTB dang Ién chién ludc d& mé rong thi phan va dét nhitng
muc tiéu rd rang cho ting giai doan phat trién.

Khi giai doan 2 ctia nha may ché bién da Dong Nai hoan thién, cong suat san xuat da granite ciia Cong ty sé tang
gap doi. Hién nhu cau cho da granite tur thi trudng bat dong san trong nudc (cac du’ an dan dung, ha tang...) dang
cao, cung vdi viéc PTB khdng bi dp thué chdng ban pha gia tai Thd Nhi Ky nén doanh s6 clia mang nay dugc ky
vong sé ti€p tuc tang trudng manh mé. Bén canh dd, nha may cling ché bién da marble cd gia tri cao han han da
granite, dugc ky vong sé la yéu to tich cuc gilp nang cao doanh thu cia Cong ty.

Hién tong san lugng san xudt cac san pham da cla cdc nha may vao khoang 4,1 - 4,3 triéu m2/nam, chiém haon
phan nira tdng san lugng san xudt da ca nudc. Dac biét, cdc mo da cua PTB da dén giai doan khai thac dn dinh vdi
hiéu qua khai thac rat cao, gan nhu khéng phai dao thai nhiéu, ctung v&i quy md san xuat I6n gilp giam bét chi phi
san xuat nén bién Igi nhuan ctia mang khai thac ché bién da clia Cong ty kha cao. Doanh nghiép cling dang Ién
chién lugc nham phat trién theo chiéu sau, xay dung mét thuang hiéu riéng cho cac san pham da cta minh.

Nhitng yéu t6 nhu: (1) Su tdng trudng manh mé clda nganh 6 t6 cling vdi nhu cau tiéu thu xe 6 td6 dugc ky vong
ti€p tuc tdng manh trong nira cubi nam, (2) Phu Tai la mét trong nhiing nha phan phdi I6n nhat xe 6 t6 Toyota khu
vuc Da Nang - Binh Binh, (3) Cong ty dang trong qua trinh thuong lugng véi hang Toyota nhdm xdy dung thém dai
ly phan phdi d€ tang thi phan,... s& gilp bién Igi nhuén cla hoat déng kinh doanh va cung cdp dich vu xe 6 t6 cla
PTB c6 nhiéu cai thién.

WWW.Mmsi.com.vn 4



Coéng ty Cé phan Pha Tai (PTB- HOSE) Smggf ’

Nhifng van dé can Iuu y: Ap luc canh tranh khé cao trong nganh gd va nganh 6 to.

e Do tinh chat phd thdng vé cdng nghé khai thac va ché bién cac san phé’m gd nén cd nhidu doanh nghiép trong va
ngoai nudc tham gia kinh doanh va canh tranh trén thi trudng vé mau ma va gia ca, dac biét la cac cong ty tu
Trung Qudc, Dai Loan.

e Hang Toyota c6 rat nhiéu dai ly phan phdi xe 0 t0 trén ca nudc nén cac dai ly cia Phu Tai khong chi phai chiu su
canh tranh trén thi trudng tur cac dai ly khac clia hang Toyota, ma con tir sy’ canh tranh cla cac hang xe khac.

Danh sach cong ty con va cac dan vi tru'c thudc Pha Tai

V6n diéu lé

e Ty I€ s& hiiu Hoat dong kinh doanh chinh

Tén cong ty con Dia chi

1 CTCP VLXD Ph Yén Tuy Hoa - Phu 54 500,08 50.650 2l thac che bien da op lat, da xay
Yén dung, cat xay dung.
o CTTNHHMTVKhoang san  1p o\ Nhon  3,000.00 100.00% Khai thac, ché bién da.
Tuan Dat

SX, cung cdp 13p dét SP da 6p lat. Thi

3 CTCP da Universal TP. HCM 50,000.00 60.00% cOng cong trinh dan dung va cong
nghiép. Tu van thiét ké xay dung.

4 CTCP Vina G7 Pong Nai n/a 75.00% SXKD céc SP gb ndi that.

Dién tich
()

DPon vi truc thudc Dia chi

Nang luc san xuat Hoat dong kinh doanh chinh

Van phong Cong ty. Cho thué van

1 Truy sd chinh Binh Binh 4,550 phong lam viéc, héi nghi, héi thao véi
hoi trudng 400 cho ngodi.

2 CN tinh Dong Nai Pong Nai 20,000 30 container/thang  SX, KD céc san phdm gb

3 CN Toyota Quy Nhon TP. Quy Nhan n/a Mua ban, slra chifa xe 6 t6

4 CN TP.HCM TP. HCM n/a Kinh doanh cac SP g

5 CN tinh Gia Lai Gia Lai n/a Khai thac, ché bién da

6 CN tinh Binh Duong Binh Dugng n/a Kinh doanh cac SP da

7 Xinghiép da 380 TP. Quy Nhon 72,500 330,000 m2/thang  SX, KD cac san pham da

8 Xi nghiép Théng Lgi Binh Pinh 97,500 120 container/thang  SX, KD céc san phdm gb

9 ﬁ;gﬂhfg’:é" XUEEVLXD ik pinh 120,000 250,000 m3/n3m  Khai théc, ché bién da

) ) Ban 0 t6: 2.000 chi€c/nam
10 Xi nghiép Toyota Da Nang  TP. ba Nang 5,240  Sua chifa va bao hanh 6 t6: Mua ban, stra chita xe 0 t0
30.000 lugt/nam

NM ché bién da Bazalt,

11 ! bak Nong n/a Khai thac, ché bién da
Granite
1o NM che bien da Granite tinh . os n/a  Khai thac, ché bién da
Khanh Hoa
13 NMchebiendacplattinh gy 450,000 m2/ndm  Ché bign va kinh doanh da
bong Nai
14 Xi nghiép go cua CTCP Vina pong Nai 30,000 S i S?(,‘KD cac san pham go noi that nhu
G7 giuvong, tu, ke...

Ngudn: MSI téng hop
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CcUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu
Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong

Email: hoanbd1l@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién Cao c&p

Email: namnnl@msi.com.vn

Trinh Thi Hong - Chuyén vién Cao cap
Email: hongtt@msi.com.vn

TRUNG TAM NGHIEN cUU — CN. HO CHI MINH
Vo Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién Cao cap

Email: ductml@msi.com.vn
Bui Ngoc Lan Phuong - Chuyén vién
Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguy&n Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Phung Thanh Huyén - Chuyén vién ICC
Email: huyenpt@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Céc thdng tin trong béo cdo duoc xem 13 déng tin
cdy va dua trén cac ngudn théng tin da céng bd ra cdng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Cong ty”), MSI khéng chju trach nhiém vé dé chinh
xac cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc
tinh ch/ thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cia MSI va co6 thé thay dbi ma
khong can théng bdo. MSI khdng cé nghia vu phai cap nhat, sua
déi bdo cdo nay dudi moi hinh thic cling nhu’ théng béo vdi nguoi
doc trong truong hop cdc quan diém, du’ bdo va ubc tinh trong
bdo cdo nay thay déi hodc trd nén khong chinh x&c. Théng tin
trong bdo cdo nay dugc thu thdp tu nhiéu ngubén khdc nhau va
chung téi khéng dam bdo vé db chinh xdc cua théng tin. MSI co
thé st dung cdc nghién cuu trong béo cdo may cho hoat déng mua
ban chiing khodn tu’ doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhing goi y vé giao dich ngan han cua cac chuyén gia
phan tich trong bao céo nay va cing cd thé tham gia vao cac giao
dich ching khodn tréi nguoc vdi y kién tu’ van va quan diém thé
hién trong bao cdo nay.

Céc thong tin clng nhu'y kién trong bdo cdo khdng mang tinh chét
khuyén nghi mua hay ban bat c’ chiing khoan hay céng cu tai
chinh cé lién quan nao. Nhan vién cda MSI cé thé cd cac Igi ich tai
chinh déi vdi cdc chung khodn va céac cobng cu tai chinh cé lién
quan dugc dé cép trong bao cdo. Bio cdo nghién cuu nay dugc
viét vdi muc tiéu cung cdp nhiing théng tin khai quat, khéng nham
tdi nhitng muc tiéu déu tu’ cu thé tinh trang @i chinh cu thé hay
nhu cdu cu thé cla bat ky ngudi ndo nhdn duoc hodc doc béo cdo
nay. Nha ddu tu’ phai luu y rang gid chiing khodn ludn bién ddng,
c6 thé n hodc xubng va nhitng dién bién trong qué khi, néu cd,
khong ham y cho nhidng két qua tuong lai. MSI sé khéng chiu
trach nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’
dung théng tin hoac y kién dur bdo trong bdo cao nay.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu
tai phan phdi bat ky ndi dung nao cua bdo cdo vi bét ky muc dich
nao néu khéng co van ban chap thuan cua MSIL. Khi su’ dung cac
ndi dung da dugc MSI chap thuan, xin vui long ghi rd ngudn khi
trich dan.
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