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CTCP Cao su Phwéc Hoa (HOSE: PHR) — Dong tién 1éon
dét bién

Quan diém diu tu:

* PHR 14 top 3 ddn dién cao su mang lai loi nhuan I&n nhat cho Tap doan Cao su
Viét Nam (VRG) v&i tdng dién tich hon 15k ha va quy dat & vj tri thuan loi.

= Mang cao su chinh hdi phuc véi dw béo gia cao su cé thé ting tir 20%-30% trong
ndm 2018 va sy gia tdng néng suét tir vwdn cay 7.6k ha tai Campuchia sau 2020.

= Chinh sach cdm khai thac gb nguyén liéu cta Trung Quéc tlr 2017 sé day gia
thanh ly gé va gia tdng dang ké lgi nhuan khac cta PHR (chiém trung binh 40%
tdng LNST) trong 3 n&m 2018-2020.

= Tién dén bu d4t dw 4n Nam Tan Uyén 3 (350ha) va dw an KCN VSIP Il (691ha)
dw kién s& dem lai khoang 1,000 ty déng tién dén bu cho PHR trong 2018-2020,
cong v&i 20% loi nhuan tr hoat déng cho thué dat twong lai cta VSIPIIL.

= Khoan du tw vao khu céng nghiép Nam Tan Uyén va khu céng nghiép Tan Binh
c6 thé dem lai dong tién I&n trong dai han véi cac dw an mé réng.

= Ly ké& 2017, doanh thu ciia PHR ting 24% yoy trong khi LNST t&ng 31% YoY
chd yéu do gia thanh ly g cao su tdng manh va gia cao su tw nhién hdi phuc.

Bat loi:

= Quy khen thuéng phuc loi rat cao do d&c tinh tham dung lao déng clia nganh,
chiém dén 20% tdng LNST héng n&m.

= Sau nam 2020 sé& khéng con dong tién I&n tlr thanh ly gb cao su va dén bu dat

= PHR nhiéu kha nang phai ban lai 32.85% cb phan ctia NTC cho VRG.

binh gia:

= St dung phwong phap téng hop thanh phan (sum-of-the-parts), ching téi dinh
gi4 PHR v&i mirc gia muc tiéu 55,500d cudi 2018. Tai mic gia thi trwdng 46,800
ddng/cp, tdng mirc sinh I&i 23% bao gdbm 2,000 déng/cp cb tirc tién mat. Khuyén
nghi TANG TY TRONG.

DT Thuan (ty ddng) 1,227 1,178 1,637 1,889 1,733
Téng truéng (%) -23.5% -4.0% 38.9% 15.4% -8.3%

LN hoat déng (ty ddng) 79 78 125 195 231
Bién loi nhuén (%) 6.4% 6.6% 7.6% 10.3% 13.3%

LN khac 145 124 216 830 957
LNST (ty dbng) 215 223 339 889 1,109
Bién loi nhuén (%) 17.5% 18.9% 20.7% 47.1% 64.0%

SLCP Iwu hanh (triéu cp) 81.3 81.3 78.5 78.5 78.5
EPS (hiéu chinh, VND) 2,157 2,243 3,456 9,061 11,305
Téng trudng (%)  -19.8% 4.0% 54.1%  162.2% 24.8%

ROE (%) 10% 10.1% 14.8% 33.8% 33.9%
No rong/VCSH (%) 1% 0% -3% 27% -45%
PE () 21.7 20.9 13.6 5.2 4.1
PB () 1.8 1.7 1.6 1.3 1.0
EV/EBITDA (x) 30.4 29.7 21.2 12.1 7.4
Cb tirc (VND) 1,972 1,730 2,000 2,000 2,000
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|. Cap nhat KQKD ca nam 2017

Két qua kinh doanh

- Ly ké 2017, dworng doanh thu ciia PHR tang manh 23.7% yoy b&i vi: (1) gia ban
cao su tw nhién binh quan tdng manh 1&n 40.4 triéu déng/tan tr mirc 30.5 triéu
dbng/tan clia ndm 2016 (2) Hoat ddng cho thué KCN Tan Binh téng trudng tét.

- Bén canh do, nhé hoat déng thanh ly gé cao su (“loi nhuan khac”) tang dot bién, loi
nhuan sau thué cta PHR ting 31% so v&i cung ky. Hién hoat dong thanh ly gé da
chiém hon 2/3 lgi nhuan rong cta PHR.

- Pén hét Q4-2017, EPS trailing 12 thang hiéu chinh ctia PHR dat 4,306 déng, ting
1,019 déng (~31% so v&i cung ky), twong ng véi mire P/E trailing 1 10.9 1an hién
tai & mirc gia 46,800 dbng/cp.

- Loi suét trén vén diéu I& cia cong ty ting manh 1&n mirc 43.1%, thudc nhém cao
nhét trong nganh cao su néi chung va trong tap doan VRG ndi riéng.

- Cubi Q3-2017, PHR no rong trén VCSH chi 5%, thé hién rdi ro tai chinh thap.

DT Thuén (ty ddng) 1,278 1,581 +23.7%
Loi nhuan khac (ty déng) 101 216 +113.9%
LNST (ty déng) 258 338 +31.0%
Bién LNST (%) 20.2% 21.4%
ROE (%) 32.8% 43.1%
LNST sau khi trich 1ap quy KTPL (ty) 206 270
SLCP Iwu hanh (triéu cp) 78.5 78.5
EPS (hiéu chinh, VND) 3,287 4,306 +31.0%
Cé tirc (VND) 1,800 2,000 +11.1%

Co cau tai san va nguén vén

Vé co cAu tai san, tai san ¢ dinh & céc tai sédn d& dang dai han (xap xi 2,266 ty vao
ngay 30.09.2017) — gdbm céc vwon cay kién thiét co ban, vwdn cay tai canh ctia PHR
— chiém ty trong I&n nhét 54% téng tai san. V& co ciu ngudn vén, 56% ngudn vén
dén tir von chi s& hivu, 22% la cac khodn vay ngan hang va 10% la doanh thu chua
thwe hién hop nhét tir hoat ddng cho thué tra tién moét 1an tr KCN Tan Binh. No vay
chi bang 40% vén chi s& hiru, co ciu vbn kha an toan.

Co’ cAu ngudn vén PHR 30.09.2017 Co’ ciu tai sdn PHR 30.09.2017

Vén chi s& hiru Tien va twong dwong tien

= Vay ngan han = Tai san co dinh

» » Vay dai han >

56%

= Tai san d& dang dai han

= Doanh thu chwa thwe hién = Dau tw dai han

= Phai trd khac = Tai san khac

Ngudn: PHR, KISV research
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Il. Trién vong ngan han (2018-2020)
(1) Mang khai thac ma cao su chinh héi phuc

- Trén quan diém cua ching toi, bdi canh (1) gia diu téng trwédng manh 60% trong
nam 2017 va gia cao su thé gi¢i chwa phan anh, (2) théa thuan kim ham 500,000 tan
san lwong cla 3 nwdc Thai Lan-Indonesia-Malaysia trong Q1/2018 va (3) nhu cau
tiéu thu 6t6 phuc hdi va con sét san xuéat xe 6td dién toan cau la nhirng dong lwc
chinh gitp gia cao su tw nhién cé thé tang tré lai 20%-30% so véi 2017.

Oil & Rubber correlation from 2000-2017
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- 65% san pham clia PHR 1a mi SVR-CV 50,60 c6 gia ban cao hon va bién lgi nhuan
t6t hon so v&i cac loai mi SVR-3L, SVR-10 khac. Gia ban binh quan cltia PHR trong
nam 2017 la 40.1 triéu ddng/tdn, cao hon so v&i mic binh quan 39.1 triéu/tdn cla
toan tap doan VRG.

- M6t diém trir I&n trong mang cao su tw nhién cia PHR 14 hoat dong thanh Iy hon
4,000ha vuén cay cao su trong 3 ndm téi. Hoat ddng nay dan dén su suy gidm tat
yéu trong san lwong khai thac. Nhwng cong ty d&t muc tiéu sé duy tri tdng san lwong
& mrc ~30,000 tan béng hoat dong thu mua va suw déng gép thém tlr vwdn cay
Kampong Thom — Cambodia.

Song trong ngén han, chung téi cho rang ndng suét va bién Ioi nhuan khai thac vwon
cay Cambodia nay chuwa thé dat dwoc hiéu qua gan véi vudn cay trong nwdc. Va
ngay ca khi vwdn cdy Kampong Thom bat dau cho nang suat tét, suat dau tw cao va
chi phi van chuyén 16n ciing khé c6 thé dem lai bién lgi nhuan tét nhw cac néng
trwong Déng Nam B truyén théng.

Téng dién tich tréng cao su (ha) 15,258 14,900 14,550 14,209 13,859
San lwong ndi dia (tan) 16,406 13,555 11,123 8,331 5,729
San lwgng Cambodia (tén) 215 1,065 1,668 2,470 3,881
Sén lwong khai thac (tan) 16,406 14,620 12,791 10,801 9,610
Sén lwong thu mua (tén) 14,424 17,429 17,000 19,000 21,000
Téng San lwong (tén) 30,830 32,049 29,791 29,801 30,610
Gia ban bq (triéu VND/tan) 30.8 40.4 49.5 58.1 68.3
Gia thanh bq (trieu VND/tan) 29.0 34.1 40.0 46.5 54.8
DT tir sp cao su (ty) 950 1,294 1,474 1,733 2,091
LN tir cao su (ty) 55 202 282 348 415
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(2) Thanh ly g cao su dem lai lgi nhuan dét bién

- Mang thanh ly gb ctia PHR rat trién vong trong giai doan 2018-2020 nh& vao ba
dong lwe chinh sau: (1) chinh sach déng ctra rivng cia Trung Québc lam thiéu hut
ngudn cung va gia tang dét bién nhu cau gb cdng nghiép cao su (2) nhu cAu mua s&m
ndi that hoan thién nha & tai Viét Nam dwoc dw phong tang it nhat 9.3% CAGR (3) xu
hwéng thay déi clia ngudi tiéu dung tré véi sy wa thich cac san pham gé céng nghiép
Vi gia ré va thiét ké bat mét hon so va&i gé tw nhién.

Xuét khau gé & san pham gé sang cac

Nhu cau néi that va trang tri noi that Viét Nam 8.000 quéc gia 2017 vs 2016 (tr USD)
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- Theo ban lanh dao PHR, gia g cao su trong ndm 2017 da tang gép doi Ien murc
300-350 triéu VND/ha so v&i muc 150-175 triéu VND/ha trong nam 2016.

Diéu nay c6 thé giai thich do Trung Quéc hién dang thiéu hut 50 triéu m3 gb - khoang
8% téng san lwong gb - do chinh sach déng ctra rirng tai 14 tinh. Cu thé, nam 2017
xuét khdu gd & cac san pham gb clia Viét Nam sang Trung Quédc téng trudng 270%
lén trén 1 ty USD lan dau tién. Hon niva, nhu cau tiéu thu va gia cdng xuat khau trong
nwéc Viet Nam hién cling dang bi thiéu hut gan 8 triéu m3 g, tao diéu kién rat Ion dé
mat bang gia thanh ly gb cao su nay kha néng rat cao sé duoc gilr virng & mac 350-
400 triéu/ha trong twong lai gan.

- Do d6, v&i ké hoach thanh ly 1300ha mdi n&m cho dén 2020 — tirc thanh ly tng
cong gan 4,000ha vuwon cao su tudi gia con lai, ching t6i dw phéng tdng dong tién
thanh ly Ity ké 3 ndm c6 thé dat dén 1,509 ty ddng, chiém ty trong vé cuing I&n trong
co cau loi nhuan twong lai ctia PHR.

Dién tich thanh ly (ha)

Gia thanh ly trung binh (triéu/ha)
Gia thanh thanh ly (triéu/ha)

Loi nhuan tir thanh ly (ty ddng)

586 619 1,375 1,330 1,369
175 350 350 383 383
@) @) @ @ @
102 216 480 507 522

Ngudn: KISV research

01-Feb-18
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BAO CAO LAN DAU - PHR

CTCP Chtrng khoan KIS Viét Nam

Dén bu cho Nam Tan Uyén 3 (ha)
Dén bu VSIPIII (ha)

Gia dén bu (triéu/ha)

L¢i nhuan tir dén bu dat (ty dong)
20% lgi nhuan ttr VSIPII (ty déng)

(3) Pén bu dat cia KCN VSIP va Nam Tan Uyén 3

- Theo ban lanh dao PHR, hién toan bd cac thi tuc xin cap phép mé réng cuia ca hai
KCN VSIP3 (691ha) va NTC3 (350ha) déu da hoan tat — chi con tén tai duy nhat phan
gia dé&n bu cho hai khu dét chwa dwoc Tap doan Cong nghiép Cao su Viét Nam VRG
phé duyét. Hién gia dén bu cho ca hai khu dat dw kién 1a 1 ty/ha, riéng dbi véi trwdrng
hop cla VSIP3 thi PHR con dwoc chia thém 20% loi nhuan hoat ddng cho thué dét.

- Néu trong trwérng hop s&m nhét khi VRG phé duyét ca hai dy an vao Q2-2018 sau
khi IPO, dong tién do6t bién tr dén bu dat cia PHR Idy ké trong 3 nam dy kién dat
1,041 ty déng sau khi trir thué va quy phuc loi.

100 100 150
250 241 200
1,000 1,000 1,000
350 341 350
- 108 85

Ngudn: KISV research
(4) Cor cau nguén thu

Trong giai doan 2013-2014, do gia cao su tw nhién van con & mdc cao — phén I&n loi
nhuan gop cta PHR dén tlr mang cét 18i nay. Tuy nhién ké ti giai doan khé khan
2015 tré di, do gia cao su thap, cac vuon cay ctia PHR da trén 25 ndm tudi cling nhw
gia thanh ly gé dét ngdt tang manh, lgi nhuan tir thanh 1y lién tuc chiém cha dao trén
2/3 lgi nhuéan gbép.

Trén ké hoach cta cong ty, yéu té thi treng va dy phéng cla ching toi, lgi nhuan ti
thanh ly gé va dén bu khu céng nghiép sé chiém ty trong trén 80% trong giai doan
ngén 2018-2020 t&i. Ngwoc lai, mac du héi phuc nhwng méng cao su ty nhién sé
khéng phai la cau chuyén chinh trong 3 n&dm tiép theo dbi véi PHR.

~ . ~
VIND bn Co cau lgi nhuan PHR 2013 - 2020F
1,400 20% loi nhuan chia tir VSIPIII
1,200 Pén ba dat KCN ge
mThanh Iy gé cao su 108
1,000 m EBITDA cao su tw nhién 350
341
350
800
600
522
507
400 80
: 216
200 Eymy ot
145 124 931 273
; 154 29 = 125

2013 2014 2015 2016 2017E 2018E 2019E 2020E

Ngudn: KISV research
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Il. Trién vong dai han (sau 2020)
- 492 ha dw an g6 keo lai & Dak Lak

Theo ban lanh dao PHR, hién codng ty dang tréng 492ha gb keo lai tai dw an Phwéc
Hoa-Dak Lak. Suat diu tw ndm trung binh 20-25 triéu/ha, sau 5 ndm c6 thé khai thac
dé 14y gb san xuét van MDF. Gia ban cé thé dat dén 200 triéu/ha.

Vi quy hoach tbng dw an 1a 12,000ha cho rirng gb keo lai trong tai Dak Lak cla
Phwéc Hoa, ching t6i danh gia day la phwong an thay thé sau 2020 khi 4,000ha
vwon cay cao su gia cia PHR da ban hét trong khi nhu cau thi trudng cho gb cong
nghiép dang con tiém nang rat lon.

- Khu c6ng nghiép Tan Binh mé rong 1,055ha

Dw an KCN Tan Binh (PHR nam 80% cb phan) toa lac tai x& Tan Binh, huyén Béc
Tan Uyén, tinh Binh Dwong — cach 61.8km so v&i cang Cat Lai, TPHCM. Hién gia
thué khu céng nghiép nay dao dong tir 30-40USD/m2, thap hon 50% so v&i cac khu
coéng nghiép trong trung tam Binh Dwong vi vi tri twong dbi khong thuan loi bang.

Du vay, KCN Tan Binh hién dang c6 245ha dét cho thué, da l4p day nhanh dwoc
200ha trong vong 3 ndm. Ban I&nh dao tiét 16 réng trong twong lai 5 ndm t&i, dw an
s& m& rong thém 1055 ha, nang toéng dién tich cho thué I&én gép 6 1an so v&i hién tai.

- Cho thué dat phat trién nong nghiép céng nghé cao

Hién PHR dang danh ra 1000ha nham muc tiéu cho thué dbi véi cac don vi cé nhu
cau phat trién néng nghiép céng nghé cao. Mot sb di tac da lién hé va ki hop ddng
hop tac vo&i cac loai cay nhw mia dwong, chudi, ... Gia cho thué dat hang nam la 25
triéu dong/ha. Mét sb dy an co tiém ndng PHR sé& xem xét gép vdn cb phan.

01-Feb-18
Phong phéan tich KIS VN
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BAO CAO LAN DAU - PHR

CTCP Chtrng khoéan KIS Viét Nam

IV. Dinh gia

Chuing t6i st dung phwong phap dinh gia téng hop thanh phan (sum-of-the-parts)
cho trwong hop clia PHR bdi vi:

(1) PHR c6 dong tién tlr kha nhiéu mang kinh doanh va cac khoan dau tw khac nhau

(2) Hai trén ba mang kinh doanh chinh ctia PHR, bao gém thanh ly g va dén bu dat
cho céac khu céng nghiép, cé loi nhuan dét bién trong 3 nam 2018-2020 nhwng khong
thé tiép tuc & mirc cao nhw vay sau do.

(3) Phwong phap nhw P/E va P/B cho tdng lgi nhuan sau thué va tai san rong cda
PHR sé& khoéng dwa ra birc tranh chung chinh xac bang viéc ap dung phwong phép
dinh gia khac nhau cho méi mang.

1. Cao su tw nhién EV/EBITDA 1,521
2. Thanh Iy gb cao su FCFF 934
3. Dén bu dét tr VSIP & NTC FCFF 673
4. Gia trj cb phan dau tw vao NTC Gié thj trwong 436
Tdng gia tri doanh nghiép (EV) 3,565
Tién mét rong (trr ng vay) 792
Gia tri thwe c6 phan 4,357
S6 lwong cb phiéu dang lwu hanh 78.5
Gia tri thwe/co phiéu VND 55,500

Ngudn: KISV research, vui ldng xem chi tiét dinh gia & phu luc (*)

Theo tinh toan cla chang téi, hai mang cao su tw nhién va thanh ly gb cao su chiém
chi dao gan 70% téng gia tri doanh nghiép (enterprise value). DU dong tién twong lai
clla PHR déng goép 1&n tlr hai mang nay, mrc dinh gia clda ching t6i cho hai mang
déu dwa trén gia dinh gia cao su tang t 15%-20% t mdc trung binh cta 2017, va
gia thanh ly gé cao su chi duy tri quanh mec 350-380 triéu/ha trong bdi canh nguyén
liéu gb dang thiéu hut trAm trong tai ca Trung Quéc va Viét Nam.

Do d6, v&i trién vong ngén han 3 nadm tiép theo kha hap dan dbi véi truéng hop cla
PHR, chung t6i khuyén nghi TANG TY TRONG véi gia muc tiéu 55,500d/cp, tbng
mirc sinh 1¥i 23%/ndm bao gém 2,000 d/cp cd tirc tién mat .

01-Feb-18
Phong phéan tich KIS VN
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BAO CAO LAN PAU - PHR CTCP Chirng khoan KIS Viét Nam

Phu luc: Chi tiét dinh gia tdng hop thanh phan (sum-of-the-parts)

Pon vi: ty déng

WACC 15%

1. Gia tri mang cao su tw nhién 1,521

EBITDA mang cao su tw nhién 243

EV/EBITDA trung binh nganh cao su 2010-2017 6.3x

2. Gia tri mang thanh ly gé 934

Dong tién dw phong tir hoat ddng thanh Iy gb 507 522

Dong tién chiét khAu, trir thué & quy khen thwéng PL 303 272

Dong tién thanh ly gé déu dan giai doan sau 2020 92

Téc d6 tang trwdng vinh clru (terminal growth) 1%

Gia tri vinh ctu mang thanh ly g6 sau 2020 359

3. Gia tri mang dén bu KCN VSIP & Nam Tan Uyén 673

Dong tién dén bu dat KCN tir VSIP & NTC 341 350

Dw phoéng phan chia 20% loi nhuan tir VSIPIII 108 85 100 116 134

Dong ti&n chiét khAu, trlr thué & quy khen thwéng PL 269 226 45 67 67

4. Gia tri c6 phan cua khoan dau tw vao NTC 436

Gia thj trwong NTC — UPCOM 26/01/2018 83,000 VND

Lwong cb phdn NTC ma PHR ndm gitr 5triducp  (32.85% cb phan)

Téng gia tri doanh nghiép (EV) 3,565

Tién mat rong cudi 2018 792

Gia tri thwe ¢6 phan PHR 4,357

Sé lwong cb phiéu dang Iwu hanh 78.5

Gia tri thwc/co phiéu 55,500  VND

Nguén: KISV research
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apex
Chi phi BH & QLDN 80 111 128 117 ‘p — 291 100 100 100
Dong tién khac 4 0 0 0
EBITDA 126 173 243 282 Dong fidn tu d
on ien tw do
Bién lpinhuan (%)  10.7%  10.6%  12.9% 16.3% g ; 143 251 865 1,017
. Phat hanh cp 0 0 0 0
Khau hao 48 48 48 52 Cb 1
O e
Loi nhuan tir HDKD 78 125 195 281 141 157 157 157
a Ol NQ’ ron - o - =
BienLNHDKD (%) 66%  76%  103% 133% ydornerrong 3 9 708 -860
o . o' rong cudi nam 10 -84 792 -1,653
CHIPTHLD vy g -58 -54 -9 85 Gia tri doanh nghiép
Li/6 khac 124 216 830 957 (EV) 3,751 3,657 2,949 2,088
Thué 36 55 145 163 Tong VCSH 2,296 2410 2,964 3,695
Thué suat hiéu dung Loi ich cb dong thiéu s6
(%) 14.0%  14.0%  14.0% 14.0% : g o == 23 23
VCSH 2,236 2,351 2905 3,635
Lei nhudn rong 228 339 889 1109 Giatrisdsachicp (VND) 27507 29944 37,005 46.311
N
B/e.n loi Anhutfim ( A) 189%  20.7%  47.1% 64.0%  Ngrong/VCSH (%) 0% 3% -27%  -45%
Loi nhuan bang tien 271 387 937 1161 No rong / EBITDA (x) 01 05 33 5.9
LN cho cong ty me 176 271 711 87 Téng taisan 3860 3207 3939 4,031
S0 lwgng CP (trigu) 81.3 78.5 78.5 78.5 No rong = No'— Tién & fuong duong fién
EPS hiéu chinh
(VND) 2,243 3,456 9,061 11,305
Tang EPS (%) 40%  541% 162.2% 24.8%
C6 tirc (VND) 1,730 2,000 2,000 2,000 0 5 5
016 18 66 tdre (9 ROE (%) (kndng gom 14490 1480  33.8%  33.9%
y Ié tra co tire (%) 79.9% 57.9%  22.1% 17.7% loi ich CD thiéu so)
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN ROA (%) 58% 10.6% 22.6%  27.5%
EBIT = EBITDA — Khéu hao ROIC (%) 8% 13% 39% 49%
Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g WACC (%) 13% 15% 15% 15%
L4i/l6 khéc gém 14i/16 hoat dong tai chinh, 14i 16 ttr LDLK va 1416 khac
e xe e . A PER (X) 5.3%  -22%  242%  34.4%
Ty lé tra cé tuc = Co tire da tra / LN rong cho cong ty me
PBR (X) 20.9 13.6 5.2 4.1
PSR (x) 1.7 1.6 1.3 1.0
EV/EBITDA (X) 3.1 2.2 1.9 2.1
Suét sinh loi cé tirc
(%) 3.8% 43%  43%  4.3%
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Phong phéan tich KIS VN Bloomberg: KISVN <GO>
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KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Néi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phan tich Doanh nghiép

Hoang Huy, CFA Tran Thi Ngoc Mai Nguyén Phong Danh Vo6 Hoang Bao

Trwéng phong Phan tich Doanh nghiép Chuyén vién Phan tich — BAt  Chuyén vién Phan tich — DAu  Chuyén vién Phan tich —

(+84 28) 3914 8585 (x1450) dong san, Ban 1é khi, Nang lwong Logistics, Hang khong

huy.hoang@kisvn.vn (+84 28) 3914 8585 (x (+84 28) 3914 8585 (x1459) (+84 28) 3914 8585 (x1460)
danh.np@kisvn.vn bao.vh@kisvn.vn

Nguyén Hoang Ha

Chuyén vién Phan tich — Hang
tiéu dung, Nong nghiép

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Phong Phan tich Vi mé

Bach An Vién

Trwdng phong Phéan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Lam Hanh Uyén

Giam dbc Quan hé Khach hang dinh
ché

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




true friend K I S CTCP Chirng khoan
KIS Viét Nam

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cd trc) so véi gia thj truong.

Nguyén tac khuyén nghi

TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gbm suét sinh lgi cd tirc) so véi gia thi truong.
GIAM TY TRONG: néu téng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty Cb phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gép clia cac chuyén gia ctia KIS dwoc néu
trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khong nén va khéng duoc di&n gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua ho&c ban bt ctr khoan dau
tw ndo. Khi xdy dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
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 clia chuyén
gia tw van tai chinh déc lap clia minh va tuly theo tinh hinh tai chinh c& nhan, muc tiéu dau tw va cac quan didm 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 ngudn théng tin dang tin cay khac, va ching t6i gia dinh
céc théng tin nay 1a day da va chinh xac, mac du ching téi khéng tién hanh xac minh déc Iap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac va day da cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan ctia ching t6i vao thdi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac céng ty dwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cta KIS c6 lién quan dén viéc viét hay
phat hanh bao cao nay co thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach phu hop
hodc khéng phu hop véi béo céo va cac v kién néu trong bao cao nay. Vi thé, nha diu tw nén y thire rng KIS ciing nhw cac nhan sw cap
cao, giam dbc va nhan vién ctia KIS c¢é thé cé xung ddi loi ich ma diéu do co thé anh hwéng dén nhan dinh.

Bao c&o nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sy chap thuan béng van ban cta KIS.




