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HOSE: PHR
Cao su tw nhién
Gia thj trweng (VND) 27,600
Gia muc tiéu (VND) N/A
Vén héa (ty déng) 2,166
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Biéu dé giao dich

Dién bién gia cé phiéu (%)

YTD 1T 3T 12T
Tuyétddi  74%  33% 48% 68%
Twong déi  57%  34% 45% 57%
Nguén: StoxPlus, so vé6i VNI

Thong ké 16/11/16
Thép/Cao 52 tuan (VND) 15.1-27.6k
SL Iwu hanh (triéu cp) 78.4
Vvén héa (ty déng) 2,166
Vén hoa (triéu USD) 97.5
% khéi ngoai s& hivu 9.53%
SL cp tw do (triéu cp) 15.6
KLGD TB 3 thang (cp) 159k
VND/USD 22,260
Index: VNIndex / HNX 674.6/81.13

Nguén: StoxPlus

Co cau s& hivu 16/11/16
Tap doan cao su VN 69%
Asian Value Investment 4.99%
Ltd

Halley Sicav 2.96%

Nguén: StoxPlus
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CTCP Chirng khoan
KIS Viét Nam

true Friend KI

CTCP Cao Su Phwéc Hoa (HSX: PHR) Rui ro twe nhu

cau cta Trung Quoc.

Thuéan loi:

+ Gia cao su dwoc hd tro béi nhiéu thong tin tich cwe ngdn han nhw han ché
ngudn cung tr nhitng nwéc xuat khau 16n va sy ting trwdng tir thi tredng san

xuét 6 t6 ctia Trung Qudc.

+ Tinh hinh tai chinh lanh manh.

Bat loi:

+ Nén kinh té Trung Quéc nhiéu bat én, Ia rdi ro 16n cho gia ca hang hoéa thé gidi
+ Tién d6 dyw an Dak Lak cham.

Khuyén nghi:

Trong 2016, ching t6i dw phong doanh thu ctia Phwédc Hoa dat 1,214 ty ddng (-
2% YoY) va LNST cho coéng ty me dat 207 ty ddng (-2.8% YoY). EPS dy phéng
2016 dat 2,557 VND/cp. Hién tai, cb phiéu PHR dang dwoc giao dich & muc
27,600 dong/cp, twong dwong véi P/E |a 10.8x. Chang téi cho rang gia cb phiéu

PHR hién da kha cao khi xem xét cac rai ro dén tlr Trung Quéc.

2013 2014 2015 2016F
DT Thuan (ty doéng) 1,908 1,615 1,229 1,214
Tang truéng (%) -14% -15% -24% -1%

LN hoat déng (ty dong) 388 164 80 84
Bién loi nhuan (%) 20.4% 10.2% 6.5% 6.9%

LN khac 69 141 105 120
LNST (ty déng) 387 277 216 211
Bién loi nhuan (%) 20.3% 17.2% 17.6% 17.4%

SLCP Iwu hanh (triéu cp) 81 81 81 81
EPS (hiéu chinh, VND) 4,717 3,371 2,620 2,557
Téng trwéng (%) -40% -29% -22% -2%

ROE (%) 18% 12% 10% 9%
No rong/VCSH (%) 1% -3% 1% 33%
PE (x) 4.6 6.5 8.3 8.5
PB (x) 0.8 0.8 0.8 0.8
EV/EBITDA (x) 4.1 8.2 14.8 20.6
C6 ttrc (VND) 3,000 1,500 3,500 1,200
Suét sinh loi cé tic (%) 13.8% 6.9% 16.1% 5.5%
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CTCP Chuwng khoan KIS Viét Nam
So lwoc vé nganh cao su tw nhién
Thé gi&i
T& ndm 2011, gi4 cao su bat dau giam nhanh chéng do ngudn cung tdng manh ti
cudi nam 2010. Trong khodng th&i gian tr 2011 dén nay, du cac nwéc xuét khau
cao su l&n nhw Thai Lan, Indonesia, Viét Nam va Malaysia cé nhiéu bién phap dé
hé tro nhwng gid cao su van gidm trung binh 20%/ndm tlr méc 4,823 USD/tan
xudng con 1,570 USD/tAn (gia cao su RSS3). Trong ndm 2016, gia cao su da
chuyén bién tich cwc hon va cé xu huéng tang nhe. Theo World Bank dy béo, gia

cao su trong ndm 2016 s& giam nhe v& mirc 1,500 USD/tan va bét dau héi phuc tir

nhirng nam sau.

) ~ Cung cau va gia cao su .
Nghin tan Ngudn: World Bank, KISVN téng hop. USD/an
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Gia cao su (RSS3)

Trong ndm 2016, gia cao su thé gidi it bién ddong hon va cé xu hwéng tang tré lai

trong thdi gian gan day nho:

(1) Ngudn cung cao su dwoc du bao giam do cac qudc gia san xuét cao su Ién co
nhi¥ng bién phap han ché san lwgng. Thai Lan, Indonesia va Malaysia da cat giam
615,000 tAn cao su xuét khau t» ddu ndm cho dén thang 8/2016 cung v&i 85,000
tan tlr Viét Nam. Ngoai ra, 3 nuéc trén dy dinh sé tiép tuc gidm san lwong xuét

khau thém 85,000 tan trong 3 thang cudi nam.

(2) Ky vong nhu cau cao su 6n dinh tr nganh céng nghiép san xuét 6 t& Trung
Québc. Theo hiép hoi cac nha san xuét xe cla Trung Qudc, s lwong xe 6 t6 du lich
va xe ch® hang dwoc san xuat sau 9 thang nadm 2016 ting trwdng lan lwot 14.7%

va 4.8%, dat 16.8 triéu va 2.6 triéu chiéc so véi cung ky.

(3) Mwa nhiéu do &nh hwéng La Nina. Theo Trung Tam khi twong hoc Béng Nam A
(ASMC), khu virc phia Nam giap véi bién nhw Indonesia, Malaysia ghi nhan lwong

muwa nhiéu hon so v&i cling ky ndm ngoai do anh hwéng ti La Nina. Diéu nay co6
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thé sé lam anh hwéng dén ndng suét cac vuon cay cao su & day, lam gidm nguén

cung cao su.

Chi s6 Oceanic Nino Index (ONI) nam 2016
Ngudn: NOOA.

2.5 El Nino: chi sé ONI Ién hon 0.5
La Nina: chi s6 ONI nhé hon -0.5.

2 Tirthang 6, La Nina dang manh hon.
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(4) Gia dau thé gi¢i duoc ky vong téng trd lai khi cac thanh vién OPEC déng y mét

thda thuan cét giam san lwong, hd tro ngan han cho gia cao su.

Tuy sb lwong san xuét xe t&r Trung Quéc ghi nhan sy tng trwdng trong 9 thang dau
nam nhwng nén kinh té Trung Quédc van con tén tai nhiéu bat 6n. Diéu nay tac déng
tiéu cwe dén nhu ciu cao su ty nhién toan ciu. Trong ndm 2015, Trung Quédc van la
nwéc dirng dau thé gidi vé san lwong tiéu thu cao su véi 38% nhwng san lwong
tuyét ddi gidm nhe 2.6% so v&i 2014.
San lwong tiéu thy cao su Trung
Qudc va ty trong

Ngudn: World Bank.
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Viét Nam

Trong nam 2015, c& nwdc xuat khau khoang 1,138 nghin tan cao su thién nhién véi
gia tri 1.53 ty USD, tang 6.7% vé san lwong nhwng giam 19.3% vé gia tri. T nam
2012 dén nay, gia cao su thé gi¢i gidm manh da anh hwéng dén gia tri xuat khau
cao su cua Viét Nam di san lwong van trong xu hwéng tang nhe. Hién tai Viét Nam

van 1a nwéc san xuat cao su thién nhién thir 3 thé gi¢i sau Thai Lan va Indonesia
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v&i san lwong khodng 1 triéu tAn/ndm. Dién tich cao su c& nwéc cudi ndm 2015 |a
981,000 ha, tang 0.2% so voi 2014.

San lwong va gia tri xuat khdu cao su

Trigu tan Nguon: StoxPlus. Ty Usb
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Tinh dén thang 9/2016, c& nwéc wéc xuat khdu duwgce 868 nghin tAn cao su voi gia
tri la 1.1 ty USD, tang 15.7% vé lwong va 2% vé gia tri. Trung Quédc van la thi

trwong xuét khau cao su chinh cda Viét Nam véi ty trong 65%.

Thj truong xuét khau cao su 972016
Nguén: B6 NN va PTNT.
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So lwoc cong ty

CTCP Cao su Phwéc Hoa tién than la don dién cao su Phwéc Hoa. Nam 1982,
cong ty dwoc thanh lap bi Téng cuc Cao su Viét Nam va duwoc ¢b phan hda tir nam
2007. Hién tai, tap doan céng nghiép cao su Viét Nam la cd déng I&n nhat vai ty 1é
s& hivu 1&n dén 69%.

Hoat ddng kinh doanh chinh cla coéng ty chi yéu la trdng, khai thac va ché bién ma
cao su tw nhién. Tinh d&n cudi ndm 2015, coéng ty dang chdm séc 13,337 ha vuon
cay kién thiét co ban (gdbm dy an Kampongthom, Dak Lak) va dang khai thac
10,865 ha. San phdm cao su chinh cGa coéng ty la SVR CV 50 -60 véi ty trong
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khodng 40% - 50%. Ngoai ra, cong ty con gép vén vao 2 khu céng nghiép Tan Binh

va Nam Tan Uyén véi ty 1& 1an lwot 1a 80% va 32.85%.

DPiém chinh trong hoat déng kinh doanh

Doanh thu va lgii nhuan suy giam giai doan 2011-2015

Sau khi dat dinh vé doanh thu trong ndm 2011 véi hon 2,583 ty ddng, két qua kinh

doanh ctia CTCP cao su Phwéc Hoa ngay cang suy giam do anh hwéng tr gia cao

su. Cu thé, doanh thu va LN gop cta cong ty gidm lan lwot 17% va 36% mbi ndm

trong giai doan 2011-2015. Du d& cé nhiéu bién phap cét gidm chi phi nhwng bién

lgi nhuan gop cla coéng ty van gidm manh tlr 40% tir 2011 xudng con 14% nam

2015.
Ty déng Doanh‘h thu va,LN gép
Nguén: Phwdc Hoa.
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San lwong tiéu thu khéng nhiéu bién dong

Du thj trwéng cao su gdp nhiéu kho khan tr ndm 2011 nhwng san lwong tiéu thuy

cao su cla Phwdc Hoa kha 6n dinh & quanh mdc 30,000 tAn/nam. Tuy nhién, co

cu tiéu thu san pham thay déi rat nhiéu khi ty trong tiéu thu trong nwéc ting Ién

trong khi ty trong xuét khau giam.
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CTCP Chuwng khoan KIS Viét Nam

San lwong tiéu thu va gia ban

Nguén: Phuéc Hoa.
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Gia ban

San lwong khai thac clia cong ty ngay cang gidm do dién tich vwéon cay & do tudi

khai thac giam. Cong ty dang phai ddy manh viéc thanh ly cac vwon cay gia coi dé

tré héa vwon cay clia minh, tao didu kién dé tdng nang suat vuwon cay. Dé bu dap

cho sy thiéu hut cGa vuon cay, cong ty da ddy manh thu mua bén ngoai véi san

lwgng hang n&m t&» 10,000 dén 12,000 tAn mu cao su.

San luong khai thac va ndng suét 5
Nguén: Phuéc Hoa. Tan/ha
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Co céu vuron cay khai thac 2015
Nguén: KISVN téng hop.
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= Nam cao 1-10

= Nam cao 11-15

= Nam cao 16 tr& di

Trong n&m nay, chung téi cho rang san lwong khai thac cla cong ty sé tiép tuc gidm

va sé tang lai vao ndm 2017, thoi diém dwa vao khai thac vuon cdy méi tai dy an

Kampongthom.

Loi nhuan tir thanh ly vweon cay déng gop dang ké vao LNTT

Vi co cAu vuon cay gia cbi, cong ty da ddy manh thanh ly vwon cay ctia minh

trong khoang thdi gian gan day dé co clu lai vwon cay cia cong ty. Chung téi cho

rang chién luvgc nay la hop ly trong bdi canh gia cao su gidm sau va loi nhuan tw
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Co céu tai san

= Tién mét

CTCP Chuwng khoan KIS Viét Nam

viéc thanh ly vudn cay da gitr cho két qua kinh doanh ctia Phwéc Hoa khong quéa

x4u trong vai ndm gan day.

LN thanh ly vwron cay

Ty dong Nguén: Phuéc Hoa.
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V&i co ciu vudn cay nhw hién tai, chung t6i wéc tinh Phwéc Hoa van sé tiép tuc

thanh ly mét lwong Ién dién tich cay gia cdi cho dén nam 2020.

GilGp hoan thanh ké hoach Igii nhuan 2016

CTCP Cao su Phuéc Hoa dit ké hoach doanh thu 907 ty ddng, LNTT l1a 126 ty
ddng. V&i 110.9 ty ddng déng goép tir thanh ly vuon cay sau 9 thang, cong ty da
hoan thanh xong ké hoach LNTT ma dai hoi cd déng da thong qua. Két thuc Q3,
LNTT Ity ké cta cong ty dat 160 ty déng, vwot 27% ké hoach.

Bang can d6i ké toan

Nhin chung co c4u tai san clia CTCP cao su Phuéc Hoa kha lanh manh véi ty 1é
no/vén chd s& hitu & mkc 0.59 cho du phai vay ng dé& dau tw cho du an
Kampongthom tai Campuchia.

Vé tai san: Hon 60% tai san cla coéng ty 1a cac vudn cay cao su va TSCD khac, con
lai 1a tién mat, hang ton kho, khoan phai thu va cac khoan dau tw dai han khac.

V& ngudn vén: Hon 63% la ngudn vén chd s& hivu, cac khodn ng vay va phai tra chi
chiém 28%.

Co céu ngudn vén

= N’ ngén han

= Hang ton kho + phai = Phai tra ngan
thu I
han

= Cay cao su+TSCD
= D4u tw dai han

= Khac

= No’ dai han

= VCSH

= Khac
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Van dé dang lwu y trong bang can dbi ké toan ndm & cac khoan du tw dai han cua
cong ty. Hién tai, cao su Phuéc Hoa dang co 129 ty ddng dau tw dai han vao nhirng
doanh nghiép ngoai nganh. Theo ké hoach, Phwéc Hoa sé phai thoai vén hét khoi
cac khoadn dau tw nay nhung cho dén thdi diém nay, viéc thoai von van dang gap

nhidu kho khan.
Dw an dang trién khai

CTCP cao su Phuéc Hoa hién dang dau tw vao 2 dw an cao su & Kampongthom-

Campuchia va Dak Lak.

Dy &n Kampongthom: Day la du &n chinh cta Phwéc Hoa véi tng dién tich 9,184
ha. Téng mirc dau tw tai dw an la 1,130 ty déng (gdm 50% vén, 50% no). Tinh dén
thoi diém hién tai, cong ty da tréng dwoc 7,700 ha cao su va cé 503ha sén sang
dwoc khai thac. Tuy nhién, theo quan sét ctia chang t6i, Phwéc Hoa sé& ddy manh
khai thac trong ndm sau do dién tich dén tudi khai thac trong nam nay it va gia cao
su chwa thudn lgi. Trong nam 2017, céng ty cling sé& xay thém nha may tai

Campuchia dé phuc vu cho viéc san xuét.

Dién tich va san lwong khai thac Kampongthom
Ngudn: KISVN dw phéng.
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Dy an Dak Lak: Quy m6 du kién la 8,000ha. T nam 2012 dén nay, cong ty méi chi
tréng dwoc 266 ha do viéc ban giao dat gép nhiéu kho khan. Hién cong ty dang khai
hoang 400 ha dé tréng thém vwon cay. V&i tinh hinh hién tai, ching téi cho rang

tién d6 trién khai cla dw &n van sé khéng dwoc cai thién nhiéu.
Dw phéng doanh thu 2016:

Sau 9 thang, CTCP cao su Phuwéc Hoa dat 770 ty ddng doanh thu va 131 ty déng
LNST cbng ty me.

Nam 2016, chiing tdi dw phdng cong ty sé tiéu thu dwoc 30,624 tAn ma cao su, tang
nhe 7%, gia ban trung binh 1& 30.4 triéu ddng/tAn mu, gidm 3.5% so v&i 2015. Tong
cong ca nam 2016, doanh thu clia Phuéc Hoa wéc dat 1,214 ty ddng (-2% YoY) va
LNST cho céng ty me dat 207 ty déng (-2.8% YoY). EPS dw phéng 2016 dat 2,557
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VND/cp. Hién tai, ¢ phiéu PHR dang dwoc giao dich & mirc 27,600 ddng/cp, twong
dwong véi P/E la 10.8x.

Du gia cao su dugc du béo la sé& phuc hdi tr ndm sau nhé vao nhirng yéu tb: giam
ngudn cung tam thoi tr nhitng nwéc sén xuét Ién, nhu cau t Trung Quéc tang
trwdng va thay déi thei tiét lam anh hwdng dén nang suét chung cla vuon cay tai
khu ve nay. Tuy nhién, yéu t& nhu cau tir Trung Quéc la an sé kho dy doan khi ma
nén kinh t& Trung Quéc van tiém &n nhidu bat én. Vi mie P/E hién tai 1a 10.8x,
chudng t6i cho réng gia cb phiéu PHR hién da kha cao khi xem xét cac rdi ro dén tir
Trung Quéc.

BAO CAO NGAN Trang 9



B&o c&o ngan — PHR CTCP Chtng khoéan KIS Viét Nam

MO HINH TAI CHINH © GiaMT: W e | | (S2bSl WL IO eI

(ry dong) 2013 2014
PHR : 2,166 ty VND Yy Cong
Vong quay phai thu (x) 6.2 9.2 11.2 9.0
Bvi: Ty déng 2013 2014 2015 2016F /600 quay HTK () 44 5 % =
Doanh thu thuén 1,908 1,615 1,229 1,214 Vong quay phél tra (X) 6.2 10.1 6.6 5.1
Tang trudng (%) -14% -15% -24% 1%  Thay déi vén luvu dong 228 172 -124 242
Hang hoa 288 290 291 290 Dpng tign khac 33 15 -184 -442
Khac 4 8 16 6 Dong tién tw do 29 220 57 -661
GVHB 1,398 1,330 1058 1,048 ppathanh cp J 0 N 0
Bién LN gop (%) 26.7%  17.7%  13.9% 13.7% | & te o = - =
Chi phi BH& QLDN 121 122 91 83 Thay dbino rong e e o =g
EBITDA 441 212 125 126 Ng rong cudinam 23 77 il 771
Bién loinhugn (%) 23.1%  13.1%  102% 10.4% G4y doanh nghiep (EV) 1,823 1,742 1,843 2,605
Khau hao 53 48 45 43 Téng VCSH 2182 2,299 2193 2,306
5577 LIS 0 (415 20 SEEtE L el 84 Loiich cb dong thidu sé 27 46 58 61
iA 0, (o) o) 0, 0,
-Blel:) LN HBifD (%) 204%  10.2% 65%  6.9% oo S Y
Cha'/ph' 'ai vay rong =35 38 38 13 Giatisdsachicp (VND) 26,507 27,713 26259 27615
0SOVOINOIONG 53296  139.1%  117.9% -3.4%  Norong / VCSH (%) 1% 3% 1% 33%
(gbm lai vay von hoéa)
0 0, - 0, 0, 0,
Khd néing tr8 16 vay(x) u " " . Niy rong-/ EBITDA (x) 5% 36% 10%  610%
Li/15 khac 69 141 105 120 Tong tai san ‘ 3,403 ‘ 3,429 3,300 4,172
< No rong = Ng— Tién & tuong duwong tién
Thué 114 77 46 46
Thué suét hiéu CHi SO KHA NANG SINH
dung (%) 23% 22% AU | o1 VA BINH GIA
ic thiéu so
Bién lgi nhuan (%) 20.3% 17.1% 17.6% 17.4% ROA (%) ) 12% 8% 6% 6%
Loi ich Ci? thieu so 4 3 3 3 ROIC (%) 11% 9% 7% 5%
Ll:l cho céng ty me 383 274 213 208 WACC (%) 15% 12% 15% 10%
SO lwgng CP (triéu) 81 81 81 81 PER (x) 59 8.2 105 108
Sl Gl 4717 3371 2620 2557 PBR(X) 10 10 11 10
Tang EPS (%) -40% -29% 22% 29 PSR(X) 12 14 18 18
Cb tire (VND) 3,000 1,500 3500 1200 EV/EBITDA (x) 5.2 10.4 18.5 24.4
Ty 16 tré cé tirc (%) 64% 45% 134%  47%  EVisales (x) 12 14 19 2.5
— EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN Sudt sinh lgi cétirc (%)  10.9% 5.4%  12.7% 4.3%
- EBIT = EBITDA — Khau hao
- Chi phf/ 14i vay rong = Chi phi 14i vay — I4i tién gui
- &6 khac gém I8i/16 hoat dong tai chinh, 13 16 ter LDLK va 1416 khéc
- Ty 16 trd cé tirc = CO tre da tré / LN rong cho cong ty me
Trang 10
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéong phong Phén tich Chuyén vién Phéan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang lwong, logistics Tiéu dung Bat dong san

Hoang Huy Tran Ha Xuan Vi Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459) (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn vu.th@kisvn.vn nu.lt@kisvn.vn trung.ht@kisvn.vn

Phong Phan tich Vi mé

Trwéng phong Phéan tich Vi Chuyén vién Phéan tich Ky

mo thuat

Bach An Vién Nguyén Kim Quang

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1461)
vien.ba@kisvn.vn quang.nk@kisvn.vn

Phong Khach hang Binh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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B&o c&o ngan — PHR

: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia cta
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhu mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén thong tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mdt cach an y hay ré rang, bat ky ddm béo, cam két hay khai trinh ndo va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao céo nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw vAn dau tw hodc tién hanh cac cong viéc kinh doanh khéac cho céac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong bdo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao céo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thire rang KIS cling nhw cac nhan su cap cao, giam déc va nhan vién cla KIS cé thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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