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Ky vong day manh hoat déng xuéat khau nho
c6 dong chién lwoc Taisho

Cap nhat KQKD Q1/2018 va dw bao 2018: Trong Q1/2018, DHG véan chua
cho thy sw phuc héi tré lai khi doanh thu céng ty chi tdng nhe 3% so véi cling
ky (dat 908 ty dbng), trong khi gia vén tdng cao gan 9% do gia nguyén liéu nhap
khau dau vao c6 s gia tdng khién bién lgi nhuan gop tiép tuc suy gidam. Dén
hét nam 2018, véi ké hoach dirng hoat déng thwong mai dwoc pham dé noi
room, dy bao doanh thu cila DHG sé t|ep tuc chirng lai, tuy nhién do dong goép
clia mang nay trong loi nhuan gop cla cong ty chiém ty I& rat nhd (chi chiém
4.3%) nén viéc nay c6 thé sé khéng anh hwdng nhiéu dén két qua kinh doanh
cla doanh nghiép. Chung téi wéc tinh doanh thu DHG trong nam 2018 sé
twong dwong so v&i ndm ngoai, khodng 4,056 ty déng va LNST dat 678 ty déng
(+6%Y0Y), v&i gid dinh bién loi nhuan gdp va mac thué phai nop (ty 1& trén loi
nhuan trwéc thué) trong ndm 2018 sé twong dwong so véi nam trudc, lan lwot
dat 44% va 11%.

Dong lwe tang truwng (1) Ky vong vao né&i room ngoai 100%: DHG da nop
hd so nang ty 1&é nam glw cua nwdc ngoai lén 100%. Bay sé la thong tin hé tro’
cho gia cé phiéu khi cé déng chién lwgc Taisho van dang mubn mua thém cd
phan tai DHG. (2) Ky vong tir cac day chuyén nha may dwoc nang cap lén
tiéu chuan PIC/s va PMDA: Day chuy&n nha may sui bot ky vong sé dwoc
nang cép lén tiéu chuan PIC/s — Malaysia vao cudi nam nay, dong thoi, DHG
sé tiép tuc chudn bj hd so' dé tién hanh danh gia Ién tiéu chuan PIC/s-EU va
tiéu chudn PMDA ctia Nhat dwai sy hd tro cta cd dong chién lwvoc Taisho, day
sé la co hoi d& DHG gia tdng doanh thu tir xuat khau. (3) Ky vong tir sw hop
tac gitba Vinamilk va DHG: Lan hop tac nay gitra Vinamilk va DHG ky vong
sé hé tro thic day doanh thu nhém thyc pham chirc ndng dong thei cing cd vi
thé ctia DHG trén thj trwéng. (4) Sap nhap CTY con DHG Pharma vé&i muc
tiéu giam tac dong tlr viéc dirng hoat dong thwong mai dwoc pham: Voi
viéc sap nhap nay, cac san pham thubc ctia DHG sé do chinh céng ty me san
xuét thay vi phai mua t¥ céng ty con nhw trwdc d6, han ché tac dong tir viéc
dirng hoat ddng thwong mai dwoc pham.

Khuyén nghi: Mé&c du tiém nang ting trwéng trong dai han cia DHG van kha
tich cwe tuy nhién DHG van dang trong qua trinh tai co cau doanh nghiép nén
nhiéu kha nang tinh hinh kinh doanh ctia céng ty van sé chirng lai trong nam
2018 — 20109.

Duwa trén phwong phap DCF va P/E, ching t6i dw bao ving gia hop ly cho DHG
sé vao khoang 106,113 dong/ co phiéu voi P/E dy phong trong nam 2018 sé
khoang 21x. Tlr d6, chung t6i dwa ra khuyén nghi GIW cho ¢6 phiéu nay.

Chi sb tai chinh 2014A 2019F 2020F
Doanh thu thuén (ty VND) 3,527 3,913 3,608 3,783 4,063 4,056 4,253 4,659 5325
Loi nhuan sau thué (ty VND) 589 533 589 686 642 676 750 842 950
EPS (VND) 9,074 6,124 6,800 7,900 4,913 5171 5751 6,456 7,280
Téng trwéng EPS (%) -33% 11% 16%  -38% 5% 11% 12% 3%
Gia tri 6 séch (VND) 42,142 35557 32,134 37,670 25391 24,796 25742 27,815 31,101
P/E 12.6 15.7 17.1 15.2 23.4 21.0 - - -
P/B 2.7 2.7 2.1 2.6 45 4.3 - - -
Co ture tién mat (%) 10% 20% 30% 35% 73% 30% - - -
Nguon: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Téng quan vé Dwoc Hau Giang
La doanh nghiép dan dau trong nganh dweorc Viét Nam

DHG la don vi dan dau nganh dwoc Viét Nam, ding & vij tri
Top 5 khi chiém Iinh trén 5% thi phan toan nganh dwoc va
14% thi phan thudc san xuét trong nwéc. Mang luwéi phan
phdi ctia DHG dwoc xem la manh nhat néu so sanh véi cac
doanh nghiép cung nganh khi s& htru 18 cong ty con, 28 chi
nhanh, 67 quay thubc — nha thudc tai bénh vién trai dai ti
Lang Son dén Ca Mau. Bén canh doé, néu so sanh vé quy mo
doanh thu va loi nhuan, DHG van la doanh nghiép dirng dau.

So sanh doanh thu va LNST
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Doanh thu chinh tir kinh doanh dwgrc pham

Doanh thu tlr nhém dwoc phdm chiém ty trong Ién hon 82%,
theo sau la nhém thwc phdm chirc ndng, dwoc my pham
chiém 9%. Trong d6, cac san pham thudc chinh ctia DHG
bao gém: thubc khang sinh (chiém 31% co ciu thubc) va
thuéc gidm dau ha sbt
(chiém 20%) khi dem lai
doanh thu = 100 ty déng
nh& cac dong san pham
thuéc khang sinh Haginat
va Klamentin, thuéc giam
dau ha sbét Hapacol va
thuéc huyét ap Apitim.
Muc tiéu cia DHG dén
ndm 2020 c6 it nhat 1
nhan hang dat doanh thu
1,000 ty déng, dw kién la
thuéc Hapacol.

Co cau linh vwc thuéc
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11% __~
= Khang sinh
= Giam dau ha sét
= Gan méat tiéu hoa
= Tim mach, tiéu duwong
= Dinh dwdng
= Khac

Thi trwdng tiéu thu chinh 1a ndi dia, thi trwéng xuat khau
chi chiém 1% doanh thu

Tai thi trwéng noi dia, nhe lgi thé tv hé thdng phan phéi rong
khap, cong ty tap trung khai thac kénh OTC (chiém trén 86%
doanh thu) trong khi ty trong kénh ETC chi khoang 14%. Bén
canh dé, cong ty mé réng hop tac véi cac déi tac ban & nhw
siéu thi/ trung tam thwong mai/ clra hang tién lgi (siéu thi
Aeon Mall, BigC va chudi clra hang tién lgi Gaurdian va
Pharmacity).

Tai thi trwong xuat khau, cong ty da xuéat khau thanh cong
vao 13 quéc gia bao gdm Moldova, Ukraina, Myanmar, Nga,
Méng C6, Campuchia, Nigieria, Lao, Singapore, Jordan,
SriLanka, Rumani, B&c Triéu Tién. Trong nam 2017, doanh

thu tr xut khdu da dwoc cai thién dang ké khi tdng hon
18% so v&i nam trwde, dat 50 ty dong. Trong thdi gian tdi,
DHG dv kién sé day manh doanh thu xuét khau nhe dbi tac
chién lwoc Taisho.

Pbong Iwe tang trwwéng trong nam 2018
Ky vong vao n&i room ngoai 100%

Ngay 7/6 vira qua, DHG da ndp hd so nang gidi han ty lé
s& hiru ctia nha dau tw nwéc ngoai 1en UBCKNN xin noi
room tr 49% lén 100%. Hién tai, ty 1& s& hiru cGa nha dau
tw nwéc ngoai tai DHG dang la 47.7%. Trong d6, cb dong
ngoai Taisho ctia Nhat Ban chiém ty 1& I&n nhat véi sé hiru
24.44% vbn va dang mudn mua thém cb phan tai DHG. V&i
théng tin n&i room dwoc thdng qua, day sé la dong lwc
chinh hd tro gia ¢ phiéu DHG c6 sw cai thién trong thoi
gian toi.

Ky vong tlr cac day chuyén nha may dwoc nang cap
|&n tiéu chuan PIC/s va PMDA

Nh& vao suw hé tro ctia cd dong Taisho trong xay dwng tiéu
chuén day chuyén sui bot tai nha may DHG Pharma, ké
hoach nang cdp da hoan thanh nghiém thu hau hét cac
hang muc va Cuc Quan ly dwgc Malaysia da sang danh gia
va nhiéu kha nang day chuyén sé dwoc cép tiéu chuan
PIC/s - Malaysia trong thang 12/2018. Sau khi dwoc cép
phép, DHG sé& xuét khau 2 san phdm Hapacol géi va vién
vao nwéc nay va la san pham géi duy nhét tai day.

Bén canh do, cb déng Taisho sé tiép tuc hé tro' cho hoat
dong R&D clia DHG khi dang chuan bj hd so dé tién hanh
danh gia lén tiéu chudn PMDA cta Nhat Ban va PIC/s-EU
mot sd day chuyén san pham chién lwoc tai nha may DHG-
Pharma. Day sé la tién dé d& DHG day manh hoat déng
xuat khau va dat muc tiéu ndm 2020 doanh thu xuét khau
dat 5 triéu USD.

Ky vong tir sw hop tac gitra Vinamilk va DHG

Trong thang 3 vira qua, Vinamilk va DHG da ky két hop tac
chién lwoc trong hoat ddng R&D, Marketing, phan phéi cac
dong s&n pham chirc néng, 1a cau néi dé gidi thiéu khach
hang, di tAc clia d6i bén. Day sé 1a dong lwc tang trudng
cho c& Vinamilk va DHG, dé&c biét |a dong san pham thuc
phadm chirc nang, déng thdi cang cb vi thé clia DHG trén
thi trvong.

Ky vong ttr viéc sap nhap 2 céng ty con [a cong ty DHG
PP1 (In Bao bi) va DHG Pharma (san xuat dwoc pham)

Thoi gian sap nhap dy kién sé dién ra vao thang 7/2018
vé&i muc tiéu tinh gon bd may quan ly, tiét kiém chi phi va
phuc vu cho viéc n&i room. Bén canh dé, viéc sap nhap nay
con dam bao cho DHG dwoc san xuét phan phdi san pham
do chinh céng ty me san xuét. Trwdc day, nha may san
xuét dwoc phdm DHG Pharma thuéc sé& hiru cla cong ty
con DHG Pharma, cac san pham tir nha may nay sé duoc
phan phéi qua céng ty me dé dén tay nguoi tiéu dung. Véi
ké hoach loai b hoat déng phan phdi dwoc phadm dé néi
room, viéc sap nhap nay sé hé tro DHG giam nhe tac déng
tlr déng gop doanh thu mang thwong mai.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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M6t sé rui ro trong hoat déng kinh doanh

Nam 2018 sé tiép tuc c6 sw chivng lai trong doanh thu

Tinh hinh kinh doanh DHG
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Tinh riéng ndm 2017, két qua kinh doanh ctia DHG c6 sw
chi¥ng lai do céng ty tién hanh di d&i nha may Betalactam san
xuét thuéc sui bot (day chuyén san xuét thuéc Hapacol, sén
pham chiém 15% tdng doanh thu) d& nang cap lén tiéu chuan
GMP-PIC/s. Theo d6, doanh thu van duy tri da tdng nhe 7%
S0 v&i nam 2016. Bwdc sang nam 2018, cong ty phai dirng
Co céu theo linh vuc hoat dong phan phoi
kinh doanh dwoc pham cho déi tac
1.40% nwéc ngoai (MSD, Mega)
va san pham Eugica
cling nhw cac mang bao
bi dé tién hanh n&i room.
Diéu nay cé thé sé anh
hwéng dén doanh thu
cua DHG trong nam 2018
do mang thwong mai
chiém hon 23% trong
tdng doanh thu cong ty.

23.40%

» San xuét = Thwong mai = Khac

RUi ro ttr diéu chinh thué

Mac di DHG van dang dwoc hwdng lgi nhér hai céng ty con
la Cong ty TNHH In Bao bi DHG 1 va Céng ty TNHH Dwoc
phadm DHG van thudc dién dwoc wu dai thué, tuy nhién trong
nam 2017, mic thué phai ndp cla cong ty tdng manh lén
11%. Ngoai viéc bi truy thu thué gan 31 ty déng (da ndp truéc
60 ty cho co quan thué truéc khi bj truy thu) do vi pham vé
thué, DHG con phai diéu chinh mac thué theo quy dinh méi
déi véi doanh nghiép c6 giao dich lién két (c6 quan hé s& hiru
tr 25% vén). Trong quy 1/2018, cdng ty céng bd murc thué
phai ndp la -203 triéu déng, tuy nhién murc thué nay cé thé sé

bi diéu chinh tang trong béo cao ndm sau khi c6 sw kiém tra

cla co quan thué.

Rui ro ttr nhap khau nguyén liéu va kénh phan phéi dwec
pham canh tranh ngay cang gay gat

DHG luén phai déi mat va&i viéc chi phi gia vén co thé tang
cao hon so véi doanh thu do phu thuéc gan 90% vao ngudn
nguyén liéu nhap khau. Trong khi d6, kénh phan phéi chinh
ctia DHG la qua kénh nha thuéc (OTC) mé&c du c6 tbc dd tang
trwdng cao tuy nhién kha nang tham nhap I&n nén sy canh
tranh ngay cang gay gat. Bén canh dé, quy dinh mai vé trién
khai |6 trinh bao hiém y té toan dan c6 thé sé khién kénh OTC
mat dan thi phan vao kénh bénh vién (ETC), diéu nay c6 thé
gay kho khan cho két qua kinh doanh ctia DHG.

Quan diém dau tw

DHG van dang sé& hiru nhiéu tiém nang téng trwdng kha
tich cwe nho vao sw hé tro tr cd déng chién lwgc Taisho.
Bén canh dé, khi cac day chuyén tai nha may DHG Pharma
dwoc nang cap thanh céng 1én tiéu chuan PIC/s va PMDA,
ky vong sé hé tro cai thién thi phan tai kénh bénh vién, ddng
thdi nang cao kha ndng xuét khau trong thoi gian toi. Bén
canh d6, cong ty dw kién duy tri chi trd cé tirc & mirc cao
30% bang tién mét cling véi cau chuyén néi room ngoai lén
100% ciing sé la thong tin day hap dan dbi véi cb phiéu
DHG.

M&c du tiém nang vé dai han van kha I&n tuy nhién DHG
van dang trong qua trinh tai co' cau lai doanh nghiép nén
nhiéu kha nang tinh hinh kinh doanh cla cong ty van sé
chirng lai trong nam 2018 — 2019. Dwa trén phwong phap
DCF va P/E, chung tdi dw bao vung gia hop ly cho DHG sé
vao khoang 106,113 déng/ cé phiéu v&i P/E dy phéng
trong nam 2018 sé khoang 21x (twong dwong voi P/E
TTM). T d6, ching t6i dwa ra khuyén nghi GIP cho cb
phiéu nay.

Phwong phap DCF

Chitiéu (ty déng) 2018F 2019F 2020F 2021F
LN ter HDKD 678 752 844 952
Lai vay sau thué 8 8 10 11
Khéu hao 89 94 67 66
Pau tw XDCB 211 51 36 31
Thay d6i vén luvu 257 479 525 541
dong
FCFF 308 324 360 457
Gia trj hién tai 285 279 288 338
Gia trj cudi cung 11,653
Gia tri doanh 12,842
nghiép
No’ 320
Tién mat 598
Gia trj vén héa 13,121
S6 Iwgng c6 131
phan (triéu)
Giahoply | 100,352
Phwong phap P/E
EPS ky vong 5,171
P/E forward 21.X
Gidhop ly 108,582

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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So lwoc cong ty

Céng ty C6 phan Dwoc Hau Giang (HOSE: DHG) dwoc thanh lap tr ndm 1974 véi hoat
déng kinh doanh chinh Ia san xuét va phan phéi thubc tan dwoc (chiém khoang 74% loi
nhuan) va thwc phdm chc nang (chiém 11% loi nhuan). La don vi dan dau nganh dwoc
Viét Nam, DHG dirng & vi tri Top 5 khi chiém linh trén 5% thi phan toan nganh duoc va
14% thj phan thudc s&n xuét trong nwéc. Mang lwéi phan phdi cia DHG duoc xem la manh
nhét trong nganh dugc Viét Nam véi 18 cong ty con, 28 chi nhanh, 67 quay thuéc — nha
thudc tai bénh vién trai dai tir Lang Son dén Ca Mau.

Céc san pham chinh ctia DHG bao gébm: thuéc khang sinh (chiém 31% co cau thubc), thube
gidm dau ha sét (chiém 20% co céu thubc), thubc gan mat, tiéu hoa (11%), thube tim mach,
tiéu duwong (11%), dinh dwdng (7%) va cac san phdm duoc khac (20%). Trong d6 nhom 4
san pham tiéu biéu ctia cdng ty dem lai doanh thu = 100 ty déng la thudc khang sinh Haginat
va Klamentin, thuéc gidm dau ha st Hapacol va thuéc huyét ap Apitim. Muc tiéu cia DHG
dén nadm 2020 c6 it nhat 1 nhan hang dat doanh thu 1,000 ty ddng, dw kién la thubc
Hapacol.

Bén canh thj trwéng trong nwéc, san pham ctia DHG dwoc xuat khau tai 13 qudc gia nhw
Moldova, Ukraina, Myanmar, Nga, Méng C6, Campuchia, Nigieria, Lao, Singapore, Jordan,
SriLanka, Rumani, B&c Triéu Tién. Tuy nhién, doanh thu xuét khau kha nhé (~1%) va céc
sa&n pham xuét khau cha yéu 1a nhém c6 ngudn gbc thdo dwoc véi thé manh ngudn thao
dwoc thién nhién cda Viét Nam.

Qua trinh tang vén (ty VND)
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BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 2015A 2017A Q1/2018
Doanh thu thuan 3,913 3,608 3,783 4,063 4,056 908
Gia vén hang ban (1,782) (2,195) (2,070) (2,280) (2,271) (530)
Loi nhuan gop 2,131 1,413 1,713 1,783 1,785 378
Chi phi ban hang (1,099) (458) (632) (732) (750) (144)
Chi phi QLDN (313) (262) (297) (318) (324) (61)
Lgi nhuan tir HDKD 689 637 757 723 714 174
Loi nhuan tai chinh (30) (55) (27) 9) 5 (4)
Chi phi lai vay (5) (9) (12) (25) (12) (8)
Loi nhuan trwéc thué 722 701 757 719 769 170
Loi nhuan sau thué 534 593 689 642 678 171
LNST cuia cb déng Cong ty me 533 589 686 642 676 171
Can doi ke toan 2015A 2017A Q1/2018
Tai San Ngan Han 2,386 2,221 2,746 2,939 2,658 3,053
Tién va twong dwong tién 498 421 603 550 598 446
DAau tw tai chinh ngén han 259 508 704 931 544 1,249
Phai thu ngan han 845 644 692 800 781 642
Hang tdn kho 781 639 733 634 719 686
Tai s&n ngan han khéac 4 10 14 25 17 30
Tai San Dai Han 1,096 1,142 1,199 1,148 1,235 1,138
Phai thu dai han 1 - 5 4 2 3
Tai san cb dinh 914 1,068 1,103 1,027 1,053 1,021

Béat dong san dau tw - - - . . .

Chi phi xay dwng d& dang 50 16 17 36 97 33
DAu tw tai chinh dai han 17 16 16 15 18 15
Tai san dai han khéac 115 42 58 67 66 67

Loi thé thwong mai - - - - - .

Téng céng tai san 3,483 3,363 3,945 4,088 3,893 4,191
Ne phai tra 1,189 842 1,076 1,328 1,220 1,394
No ngan han 1,120 780 1,018 1,265 1,158 1,331
No dai han 69 62 58 63 62 63
Vén chu s& hiru 2,294 2,521 2,870 2,759 2,673 2,797
Vén diéu lé 872 872 872 1,307 1,307 1,307
Loi ich c6 doéng thiéu sb 17 20 34 12 22 23
Téng ngudn vén 3,483 3,363 3,945 4,088 3,893 4,191

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Lwu chuyén tién té 2014A 2015A 2018F Q1/2018
Lwu chuyén tién thuan tv HD 301 475 645 452 612 (23)
Kinh doanh

Lwu chuyén tién thuan t» HD Dau (334) (369) (278) (192) (223) (293)
tw

Lwu chuyén tién thuan t» HDTC (82) (168) (185) (322) (347) 212
Lwu chuyén tién thuan trong ky (115) (62) 182 (62) 41 (104)
Tién & twong dwong tién dau ky 613 498 436 619 557 550
Tién & twong dwong tién cudi ky 498 436 619 557 598 446

Chi s6 tai chinh (%) 2014A 2015A 2018F Q1/2018
Tang trwéng

Doanh thu 11% -8% 5% 7% -0.2% 3%
Loi nhuan sau thué 9% 10% 16% -6% 5% -2%
Tong tai san 13% -3% 17% 4% -5% 3%
Téng VCSH 15% 11% 14% -4% -3% 1%
Kha nang sinh l&i

Ty suéat 1ai gop 54% 39% 45% 44% 44% 42%
Ty suat EBIT 18% 18% 20% 18% 18% 19%
Ty suat EBITDA 20% 20% 22% 20% 20% 22%
Ty suat Iai rong 14% 16% 18% 16% 17% 19%
ROA 16% 17% 19% 16% 17% 4%
ROE 25% 25% 25% 23% 25% 6%

Hiéu qua hoat dong

Vong quay khodn phai thu 5.2 4.8 5.7 5.4 5.1 1.4
Vong quay HTK 5.1 5.1 5.5 5.9 6.0 1.3
Vong quay khoan phai tra 14.8 14.8 14.6 14.6 14.6 9.8

Kha nang thanh toan
Ty suét thanh toan hién thoi 2.01 2.64 2.55 2.21 2.18 2.19

Ty suét thanh toan nhanh 1.43 2.03 1.98 1.82 1.67 1.78

CAu truc tai chinh

Tong no/Téng TS 34% 25% 27% 32% 31% 33%
Tong no/VCSH 52% 33% 37% 48% 46% 50%
Vay ngan han/VCSH 49% 31% 35% 46% 43% 48%
Vay dai han/VCSH 3% 2% 2% 2% 2% 2%

Nguén: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6



Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi ¢ thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va co thé thay déi khéng can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

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 Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415
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