CONG TY CO PHAN TAP DOAN THUY SAN MINH PHU

Ma CK: MPC San: UPCOM Nganh: Thiy sén

MUA [+15%]

Ngay cap nhat: 17/11/2021

54,300 VND
47,500 VND

Gia hop ly
Gia hién tai

PHS

(+82-28) 5 413 5479 — support@phs.vn

Thong tin cé phiéu

CP dang Iwu hanh (triéu) 200.0
Free-float (triéu) 69.8
Vén héa (ty ddng) 9,327
KLGD TB 3 thang 211,288
S& hiru nwéc ngoai 38%
Ngay niém yét dau tién 16/10/2017

C6 dong Ién

B MPM Investment Pte.,

30.0% Ltd
M Chu Thi Binh

5.7% M Lé Van Quang

5.8%

B CTCP Dau tv Long
Phung
B Pham Ngoc Hdng Thu

6%

Bién dong gia cé phiéu so vé&i Index

100%

50%

0% :
11/20 02/21 05/21 08/21
= MPC = Upcom-Index

Lich str dinh gia

PE

11/21

20
15

me ™
5
0

oY WY P e
v v v \V
EOMIRAGIRAGICN

Y 4 N " "
v v )V vV v
&V @ SV

‘o

Ngudn: Fiinpro
Chi s6 tai chinh

Nang cao chat lwong nguén nguyén
liéu, gia tang vi thé canh tranh

Cap nhat KQKD trong 9M 2021:

Doanh thu thuan trong 9M 2021 ciia MPC giam 11%YoY con 8,887 ty dong,
hoan thanh 56% ké hoach nam 2021. Trong khi d6, LNST trong 9M 2021 dat
565.6 ty dong (+19.1% YaY), hoan thanh 52% ké hoach LNST nam 2021.

Gia tdm xuat khau ting trong khi gia tdm nguyén liéu trong nwdc con thap
trong Q3/2021, da dwa bién lgi nhuan gop trong 9M 2021 cla MPC dat 18%
vOi lgi nhuan gop dat 1,583.6 ty dong (+42.6% YoY).

Chi phi thire hién “3 tai cho” va chi phi cwdc tau tang phi ma trong 9M 2021
d& lam cho chi phi ban hang va chi phi quan ly doanh nghiép Ity ké 9M 2021
tang lan lwot la 49.5%YoY va 36.4%YoY lén 725.9 ty dong va 209.8 ty dong.

Du vay, bién lgi nhuan gop cai thién vwot tréi da lam gidm ap lwc chi phi 1én
bién lgi nhuén rong, qua d6 dwa bién lgi nhuan rong tang tr 5.4% trong 9M
2020 1én 7.6% trong 9M 2021.

Piém nhan diu tw:

Tw chd va nang cao chat lwong nguén nguyén liéu: MPC quyét dinh tang
von diéu 1é tai cac cong ty con nham thay thé cac khu vuc nudi truyén théng
bang “Coéng nghé 2-3-4” (nudi theo 2 giai doan, thu tia 3 lan, dam bao 4
sach) vi san lwong thu dwoc tlr cdng nghé nay cao hon t&i 15 1an. MPC
cling ky két théa thuan hop tac chién lwoc va tw van chuyén déi sé véi FPT
v&i muc dich nang cao chat lwgng tém nguyén liéu. Nam 2025, MPC huwéng
t¢i chi dong 70% con gidng, ndm 2030 cha déng 100% con gidng.

Hwéng Igi tir higp dinh EVFTA: MPC duoc ky vong hwéng loi nhiéu nhat
tte hiép dinh EVFTA khi thué tdm nguyén liéu va san pham tom dwoc giam
manh tr mrc 12.5% va 20% xudng con 0%.

Chudi gia tri tém théng minh la déng Ilwc ting truwéng doanh thu trong
dai han: Khu phirc hop duwoc trién khai trén 10,000 ha dat tai tinh Kién
Giang, v6i tdng mirc dau tw & 50,000 ty ddng. Khu phirc hop du kién sé méat
khodng 6 nam dé trién khai: cac hang muc nhw ha tAng san xuét, ha tAng xa
héi, cdng nghé, san giao dich tdm, nudi tréng va phu phdm sé dwoc trién
khai khi dw an dwoc phé duyét. Hang muc san xuét con giébng va thirc &n
dwoc trién khai sau 1 ndm. Hang muc ché bién va thwong mai trién khai sau
2 ndm véi cong suit nha may dau tién trén 40 ngan tdn tdm thanh
phadm/nam va s& nang I&én 200 ngan tAn/nam trong 3 nam ké tiép.

Dinh gia & khuyén nghi: Chung t6i cho rang chudi dw an Nha may ché bién
thdy san tai khu cong nghiép Khanh An véi tdng cong suat 57,000 tAn/nam,
s& giip MPC doén dau co hoi gia tdng nhu cau tiéu thu tébm toan cau trong
nam 2022. Do do, chung t6i wéc tinh doanh thu ndam 2022 ciia MPC dat
16,202 ty déng (+15.6%Y0Y), trong khi LNST dat 997 ty dong (+11%YoY).
Bang phwong phap dinh gia DCF va EV/EBITDA, ching téi diéu chinh giam
mirc gid hop ly danh cho cb phiéu MPC con 54,300 dong/cé phiéu (+15%
so v&i gia hién tai). Qua dé dwa ra khuyén nghi MUA cho c¢b phiéu nay.

Rui ro: (1) Rui ro canh tranh t&r cac nwéc ;(uét khau nhw An Do, Ecuador; (2)
RuUi ro tir dich Covid-19; (3) Rdi ro ty gia héi doai.

Doanh thu thuan (ty VND) 15,665 16,925 16,998 14,329 14,018 16,202
LNST (ty VND) 714 810 445 674 898 997
EPS (VND) 9,254 4,936 2,521 3,243 4,489 4,983
Tang trwdng EPS (%) 779% -47% -49% 29% 38% 11%
Gia tri s6 sach (VND) 42,738 26,604 25,110 26,610 28,458 30,783
P/E 4.0 8.5 13.5 8.0 12.1 10.9
P/B 0.9 1.6 1.4 1.0 1.9 1.8
Cb tirc (%) 0% 50% 15% 50% N/A N/A
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Tinh hinh kinh doanh cia MPC trong 9M 2021

Tinh hinh kinh doanh ctia MPC (ty dong)
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Trudce tinh hinh dich Covid-19 dién bién phirc tap, cac tinh phia Nam da thwe hién phwong an “1 cung dwdng, 2 diém
dén” va “3 tai ch®” theo chi thi 16 ctia Chinh Phu trong Q3/2021. Do d6, doanh thu thuan ctia MPC trong Q3/2021 gidm
manh 36.7%YoY con 2,785 ty déng, qua dé dwa doanh thu thudn trong 9M 2021 gidm 11%YoY con 8,887 ty déng,
hoan thanh 56% ké& hoach n&m 2021. Trong khi d6, LNST trong 9M 2021 dat 565.6 ty dong (+19.1% YoY), hoan thanh
52% ké hoach LNST nam 2021.

Gia tdbm xuét khau tang trong khi gia tdbm nguyén liéu trong nwéc con thap trong Q3/2021 da dwa bién loi nhuan gop
clia cac doanh nghiép xuéat khau tém tang tr 11.2% trong Q2/2021 1&n 14.5% trong Q3/2021. Hwéng loi tir xu huwéng
do, bién loi nhuan gop ctia MPC cai thién dang ké tir 17% trong Q2/2021 1én 28% trong Q3/2021. Qua dé dua bién loi
nhuan gop trong 9M 2021 1&n 18%, mirc cao nhét trong 10 quy gan nhat, véi loi nhuan gop dat 1,583.6 ty dong
(+42.6% YoY). Ban lanh dao cong ty ciing cho biét tv thang 9/2021 ¢6 nhiéu don hang nuwédc ngoai chao gia thly san
cao hon so v&i thoi diém trwdce dich. Hon nira, hiéu qua tr md hinh nuéi tdm theo Céng nghé 2-3-4 va chién lwoc phat
trién va rng dung céng nghé vao ving nudi, nha may ché bién da gop phan thuc day bién loi nhuan gdp vwot trdi cia
MPC.

Chi phi thuc hién “3 tai chd” va chi phi cwdc tau tdng manh da lam cho chi phi ban hang va chi phi quan ly doanh
nghiép trong Q3 2021 tang lan lwot 1a 69.7% YoY va 42.2%YoY Ién 1an lwot 1a 364.3 ty ddng 78.3 ty déng, qua d6 lam
cho chi phi ban hang va chi phi quan ly doanh nghiép Ity ké 9M 2021 tang lan lwot 1a 49.5%YoY va 36.4%YoY lén
725.9 ty déng va 209.8 ty ddng. Du vay, bién loi nhuan gop cai thién vwot troi da lam giam ap lwc chi phi 1én bién loi
nhuan rong, qua d6 dwa bién Igi nhuan rong tang tr 4.8% trong 9M 2020 1én 6.4% trong 9M 2021. Do d6, LNST tang
19.1%YoY lén 565.6 ty dong.

Bién Igii nhuan gop cua cac doanh nghiép xuat

khau tém trong 9M 2021 Bién Igi nhuan gop cia MPC qua cac quy
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Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ‘ Trang 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Dw phéng két qua kinh doanh 2022

Nhu cau tém thé gi¢i ndm 2022 dw kién sé tiép tuc da tang trwéng nho: 1) Kinh doanh dich vu &n udng va nha hang
phuc héi sau dai dich sé thic déy nhu cau tiéu thu tébm toan cau; 2) Tém la san phém c6 gid tri dinh dwéng cao. Do do,
nho y thirc bao vé sirc khde clia ngudi dan ngay cang cao sau dai dich, cac san pham tdm sé ngay cang déng vai tro
quan trong trong bira an gia dinh; 3) Nhan thirc clia nguwdi tiéu dung vé cac san pham gia trj gia tang ngay cang cao; 4)
Céc kho lanh bao quan thwe ph&dm déng lanh ngay cang dwoc hoan thién tét hon; 5) Hoat dong nudi trdng thiy san
dwgc mé réng trén toan cau.

Thang 10/2021, MPC khé&i cong xay dwng chudi dw an Nha may ché bién thdy san Minh Phu dét tai khu cong nghiép
Khanh An, tinh Ca Mau, vé&i tbng mirc dau tw 1,625 ty ddng trén dién tich rong 24 ha. Chudi dyw an gébm 6 dy an thanh
phan: Nha may x& ly nwéc thai tap trung Khu cong nghiép Khanh An (2,700m2/ngay dém), cac Nha may ché bién thiy
san Minh Phat, Minh Quy, Minh Phu (téng cdng suét 57,000 tAn/nam), Nha may san xuat nuéc da - Khu ky thuat phuc
vu san xuat va Nha may bao bi Quang Minh. Theo ké hoach, Nha may ché bién thiy san Minh Phat va Nha may x ly
nwéc thai tap trung sé hoan thanh di dwa vao hoat dong Q2/2022; rieng Nha may ché bién thiy san Minh Phu sé& hoan
thanh dwa vao hoat dong Q1/2025. Viéc xay dwng nha may maéi sé giup MPC dén dau co hdi tdng trudng nhu ciu tiéu
thu tdm toan cau, qua dd, ching tdi wéc tinh doanh thu nam 2022 ctia MPC dat 16,202 ty ddng (+15.6%Y0Y), trong khi
LNST dat 997 ty déng (+11%YoY).

Hon niva, trong dai han, MPC c6 nhirng diém nhan dau tv sau:

- Thi trwéng tdm toan ciu dy kién sé tri gia 24.1 ty USD vao nam 2026. Nhu cau tom trén thé gii con nhiéu dw
dia tang trwdng khi y thirc tdng cwong stre khde ngay cang dwoc chu trong trén thé gidi sau dai dich.

- Tw chid va nang cao chat lwgng ngudn nguyén liéu: MPC quyét dinh tdng vén diéu lé tai cac cong ty con nham
thay thé cac khu vwc nuéi truyén théng bang “Céng nghé 2-3-4” vi san lwong thu dwoc tir cong nghé méi rat lon -
cao hon t&i 15 1an. MPC ciing ky két thda thuan hop tac chién lwoc va tw van chuyén dbi sé véi FPT véi muc dich
nang cao chéat lwgng tdm nguyén liéu. Trong nam 2020, MPC da tw nghién ciru va th&r nghiém thanh céong mé
hinh nudi tém cdng nghé cao, tr d6 dwa vao van hanh hiéu qua tai 2 vang nudi cia minh la: Minh Phu Kién Giang
(600 ha) va Minh Phu Léc An (300 ha). Béng thdi cong ty ciing hop tac véi CSIRO (Uc) dé hién dai héa cong
nghé nudi tdm.

- Chubi gia tri tdbm théng minh la dong lwc ting trwdng doanh thu trong dai han: Chubi gia tri tém cia MPC gém Khu
phirc hop nudi tdm cdng nghiép cong nghé cao, tuan hoan, khu phitrc hop nudi tdm st quang canh tuan hoan, khu
phirc hop nudi tdm su rivng dwéc hivu co, khu phirc hop nudi tdm su — lta hiru co. Khu phire hop duoc trién khai
trén 10,000 ha dét tai tinh Kién Giang, v&i tdng miérc dau tw la 50,000 ty ddng. Khu phirc hop du kién s& mat
khoang 6 nam dé trién khai: cac hang muc nhu ha tAng san xuat, ha tAng xa hoi, cong nghé, san giao dich tom,
nuoi trong va phu phadm sé duwoc trién khai khi dw an duwoc phé duyet Hang muc san xuét con glong va thirc an
duoec trién khai sau 1 ndm. Hang muc ché bién va thwong mai trién khai sau 2 ndm véi céng suat nha may dau
tién trén 40 ngan tan tém thanh phdm/nam va sé& nang lén 200 ngan tAn/nam trong 3 nam ké tiép.

- Huwéng loi tir hiép dinh EVFTA & CPTPP.

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trang 3
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang
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Chi tiét dinh gia va khuyén nghi:

Chung t6i cho rang chudi dw an Nha may ché bién thly san tai khu cong nghiép Khanh An véi tdng céng suét 57,000
tAn/nam, sé giup MPC dén dau co hdi gia tdng nhu cau tiéu thu tdm toan ciu trong ndm 2022. Bang phwong phap dinh
gia DCF va EV/EBITDA, chung téi nang muc gia hop ly danh cho cb phiéu MPC 1én 54,300 déng/cé phiéu (+16% so
v&i gia hién tai). Do d6 dwa ra khuyén nghi MUA cho c¢b phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng 2022F
Loi nhuan trwéec lai vay va thué (EBIT) 1,177 1,262 1,371 1,471 1,562
Loi nhuan hoat dong rong sau thué 1,050 1,126 1,223 1,312 1,393
Khau hao 207 230 254 278 282
wcC (355) (358) (387) (400) (407)
CAPEX (323) (367) (384) (390) (399)
FCFF 578 630 706 799 870
Gia tri hién tai cia FCFF (WACC 8.6%) 533 535 551 575 576
Gia tri hén tai cia cuéi cung (3.0% g) 10,658
No rong (3,316)
Gia tri vén c6 phan 10,113
SLCP 200,000,000
Gia hop ly (VND/CP 50,565

Phwong phap EV/EBITDA

2022 EBITDA (ty dong) 1,384 DCF EVIEBITDA Gia hop ly
EV/EBITDA nganh 12.5x Gia hop ly 50,565 69,638 54300
v do 17,243 Z
EV (ty dong) ; (VNB/CP)
Gia tri von c6 phan 13,928
(ty dong)
SLCP 200,000,000
Gia hop ly (VND/CP) 69,638
Rdui ro:

(1) Rui ro canh tranh tir cac An P9, Indonesia, Eucuardo
(2) Rui ro ttr dich Covid-19

Dich Covid-19 1am anh hwéng dén chudi cung trng tdm toan cau, anh huéng dén hoat dong xuét khiu tém sang cac thi
trwdng chu lwe.

(3) Rui ro bién dong ty gia
V&i viéc xuat khiu 1a hwéng kinh doanh chinh ciia Coéng ty va lvong ngoai té thu vé chi yéu la USD va JPY véi hai thi

trwdng xuét khdu chinh Ia My va Nhat Ban chiém hon 50% ty trong cac qudc gia ma Minh Pha xuét khau thi viéc bién
dong ty gia hdi doai cling sé la rdi ro dang quan tam ddi véi MPC

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 4
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh. ang



l)l U I Iun%

CURITIES

Bao cao cap nhat |MPC

So lwgrc cong ty

CTCP Tap doan Minh Phu tién than la doanh nghiép tw nhan cung (rng
hang xuat khdu Minh Phu dwoc thanh lap véi sb von didu 1é ban dau la 120
triéu ddng. Nganh nghé kinh doanh chinh 1a thu mua, ché bién thay san dé
cung trng cho cac don vi trong nwéc xuat khdu. Nam 2002, cong ty chuyén
thanh céng ty TNHH vai vén didu 1 1a 90 ty ddng. Nam 2006, cdng ty chuyén
tr cong ty TNHH sang cong ty cé phan va niém yét trén san Ha Nai véi 60
triéu cb phiéu. Bén ndm 2007, coéng ty chinh thirc chuyén san va niém yét tai
S& giao dich chirng khoan TPHCM véi 70 triéu cb phiéu. Nam 2015, Cong ty
duwoc S& giao dich chung khoan TP.HCM théng qua viéc huy niém yét tw
nguyén véi ly do la dé tim kiém ddi tac chién lwoc va tai co ciu cong ty. Sau
do, MPC dang ky giao dich trén UPCoM vao ngay 16/10/2017.

_
Minh Phu hién la tap doan thuy san s6 1 Viét Nam va hang dau trén thé gidi. MINH PHU

San phdm Minh Phu hién dang cé mét tai hon 50 quéc gia va vung Idnh
thd, voi doanh thu trén 10,000 ty VND mdi ndm.Thong qua viéc s& hiru
cac chudi gia tri khép kin va cé trach nhiém; Minh Pha dat muc tiéu xay
dwng mot hé sinh thai hoan chinh, mang lai nhirng gia tri tét dep cho tat ca
cac thanh vién lién quan, dwa Viét Nam 1én ban dd thé gidi vdi vi thé 1a
nha cung rng tdm chét lwong hang dau.

Qua trinh ting von (ty VND)
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Nguén: MPC, PHFM téng hop
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Ngudn théng tin duoc cung cép béi Céng ty C6 phén Quén ly Quy Pha Hung.
Théng tin chi mang tinh chét tham khdo. Khach hang phai chiu tréch nhiém véi quyét dinh dau tw cta minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh 2016A 2017A 2018A  2019A  2020A  2021E

Doanh thu thuan 11,973 15,665 16,925 16,998 14,329 14,018 16,202
Gia vén hang ban (10,991)  (13,801)  (14,728) (15,314)  (12,801) (11,542)  (13,696)
Loi nhuan gop 983 1,864 2,198 1,684 1,528 2,477 2,506
Chi phi ban hang (638) (772) (907) (875) (671)  (1,150)  (1,005)
Chi phi QLDN (151) (162) (186) (198) (205) (336) (324)
Loi nhuan tir HDKD 194 930 1,104 611 652 991 1,177
Loi nhun tai chinh (169) (138) (208) (131) 77 42 (49)
Chi phi I&i vay (226) (181) (203) (151) (89) (62) (113)
Loi nhuan trwéc thué 101 792 902 498 762 1,005 1,118
Loi nhuan sau thué 82 714 810 445 674 898 997
LNST cda c6 dong Cong ty 72 639 703 441 668 898 997
Can déi ké toan 2017A 2018A 2019A

Tai San Ngén Han 6,633 8,032 7,623 6,385 6,943 7,019 7,394
Tién va twong dwong tién 1,532 1,785 448 625 1,120 885 699
DAu tw tai chinh ngén han 493 231 516 1,404 1,135 1,116 1,290
Phai thu ng&n han 1,324 1,913 1,906 1,400 1,613 1,712 1,978
Hang tén kho 3,220 4,073 4,674 2,894 3,030 3,261 3,376
Tai s&n ngan han khac 64 29 79 62 46 45 50
Tai San Dai Han 1,557 1,478 1,469 1,679 1,992 2,365 2,961
Phai thu dai han 15 15 7 6 2 2 2
Tai san c6 dinh 1,156 979 1,040 1,002 1,090 1,191 1,326
Béat dong san dau tw - - - - - - -
Chi phi xay dwng dé dang 161 158 172 320 498 773 1,202
DAu tw tai chinh dai han 109 121 125 188 214 209 242
Tai san dai han khac 117 206 126 163 189 189 189
Loi thé thwong mai 0 0 0 0 0 0 0
Téng cong tai san 8,190 9,510 9,093 8,064 8,936 9,384 10,354
No' phai tra 5,897 6,519 5,368 3,042 3,613 3,693 4,198
No' ng&n han 2,353 4,411 4,119 2,985 3,546 3,625 4,130
No' dai han 3,544 2,107 1,249 57 68 68 68
Vén chi s& hivu 2,293 2,992 3,725 5,022 5,322 5,692 6,157
Vén gop 700 700 1,400 2,000 2,000 2,000 2,000
Loi ich ¢ dong thiéu sb - - - - - - -
Téng ngudn vén 8,190 9,510 9,093 8,064 8,936 9,384 10,354

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trand 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju tréach nhiém véi quyét dinh dau tw cGa minh. ang
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Lwu chuyén tién té 2019E  2020A 2021E  2022E
(ng’:n%h“yé” tién thuan tr HD Kinh 1463  (229) 66 2354 386 659 842
Luwu chuyén tién thuan t HD Dau tw 316 270 (386)  (1,984) (67)  (280)  (323)
Lwu chuyén tién thuan tir HD Tai chinh (1,112) 210  (1,021) (196) 176  (614)  (705)
Lwu chuyén tién thuan trong ky 667 252 (1,341) 174 494 (235) (186)
Tién & twong dwong tién dau ky 865 1,532 1,785 448 625 1,120 885
Tién & twong dwong tién cubi ky 1,532 1,785 448 625 1,120 885 699

Chi sé tai chinh 2019E 2020A

Tang trwéng (%)

Doanh thu -2.5% 30.8% 8.0% 04% -15.7% -22%  15.6%
Loi nhuan sau thué -1278.9%  7721% 13.5% -451%  51.6%  33.3% 11.0%
Tbng tai san -11.2% 16.1% -4.4% -11.3% 10.8% 5.0% 10.3%
Téng vén chi sé& hiru 2.2% 30.5% 24.5% 34.8% 6.0% 6.9% 8.2%
Kha nang sinh 1&i (%)
Ty suét lai gop 8.2% 11.9% 13.0% 9.9% 10.7% 17.7% 15.5%
Ty suét EBIT 1.6% 5.9% 6.5% 3.6% 4.6% 71% 7.3%
Ty suét 1ai rong 0.7% 4.6% 4.8% 2.6% 4.7% 6.4% 6.2%
ROA 1.0% 7.5% 8.9% 5.5% 7.5% 9.6% 9.6%
ROE 3.6% 23.9% 21.8% 89% 127% 15.8% 16.2%
Hiéu qua hoat déng
Sé ngay phai thu 40 44 41 30 41 44 44
Sé ngay tén kho 106 107 115 70 88 105 92
Sé ngay phai tra 11 16 10 4 5 5 5
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.82 1.82 1.85 2.14 1.96 1.94 1.79
Ty suét thanh toan nhanh 1.45 0.90 0.72 1.17 1.10 1.04 0.97
Céu trac tai chinh
Téng no/Téng tai sén 0.72 0.69 0.59 0.38 0.40 0.39 0.41
Tbng ng/Vén chii s& hivu 2.57 2.18 1.44 0.61 0.68 0.65 0.68
Vay ngén han/VCSH 1.03 1.47 1.11 0.59 0.67 0.64 0.67
Vay dai han/VCSH 1.55 0.70 0.34 0.01 0.01 0.01 0.01
Nguén: PHFM

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ) ] Trang 7
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Pam bao phan tich

Bao cdo dwoc thwe hién béi Nguyén Thi Thao Vy, Chuyén vién phan tich — Cong ty C6 phan Quan ly Quy Phi Hwng. Mbi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ciru chiu trach nhiém cho sw chudn bi va néi dung cuia tat c& cac phan cé trong ban bao
cdo nghién ctru nay dam bao rang, tit ca cac y kién clia nhirng ngwdi phan tich, chién lwgc hay nghién clru d&u phan anh trung thwc va
chinh x&c y kién ca nhan cla ho vé nhitng van dé trong ban bao cao. M&i nhan vién phan tich, chién lwgc hay nghién clru dadm bao rang
ho khéng dwoc hudng bat c&v khodn chi trd nao trong qua kh, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

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

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Co6ng ty C4 phan Quan ly Qu§ Phi Hung/Cong ty C& phan Chirng khoan Phi Huwng khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bao cdo. Day khong phai 1a ban chao hang hay sw nai khdn mua clia bat cv cd phiéu nao. Chirng khoan Phi Hung/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién cltia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nhéc t¢i & day. Chirng khoan Phu Hwng/Quén ly Quy Phi Hung (ho&c chi nhanh) ddi khi ¢ thé cé dau tw hodc céac dich vu khac hay thu
hat dau tw hodc cac hoat dong kinh doanh khac cho bat ky cdng ty nao duwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan
c6 trong bao cédo nay dwoc tao thanh tlr cac danh gia ctia Céng ty Cé phan Quan Iy Quy Phu Huwng vao ngay nay va co thé thay ddi
khéng can bao truéc.

© Céng ty Cb phan Chirng khoan Phii Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phuwdng Tan Phu, quan 7, Thanh ph6 H6 Chi Minh

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 Quéan 3 Chi nhanh Quan 1
Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Phong 1003A, Téng 10, Toéa nha Ruby,
Phu, Quan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM 81-83-83B-85 Ham Nghi,
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phwong Nguyé&n Thai Binh, Quan 1, Tp. HCM
Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Dién thoai: (84-28) 3 535 6060
Fax: (84-28) 3 535 2912
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi Nhanh Thanh Xuan
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 L6 Tang 5, Toa nha UDIC Complex, NO4 Hoang
Cong Hoa, Phudng 13, Quan Tan Binh, Buc, Phwong Béng Mac, Quan Hai  Dao Thay, Phwdng Trung Hoa, Quan Cau Giy,
Tp.HCM. Ba Trung, Ha Noi Ha Noi.
Dién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (+84-24) 6 250 9999
Fax: (+84-28) 3 813 2415 Fax: (+84-24) 3 933 4820 Fax: (+84-24) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Quan Héng Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn

