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Chi sé tai chinh

Dbong lwe tang trwong doanh thu tr dw an Centrosa
Garden va gia tang dau tw vao mang dién

Cap nhat KQKD:

Trong 6 thang dau nam 2018, doanh thu thuan dat 608 ty dong (-19% yoy va
méi chi dat 14% ké hoach c& ndm). Doanh thu tir xay dwng dat 314 ty dong,
tang manh 67% yoy nhwng doanh thu tlr bat déng san chi 10 ty déng, gidm
manh so vé&i 310 ty déng cung ky va cach xa con sé k& hoach 2,000 ty doanh
thu tr BDS cho ca ndm 2018. Mang thady dién 6n dinh, dat 160 ty ddng doanh
thu (-3% yoy). Nh¢& chi phi lai vay gidm manh 46% HDG ghi nhan LNST 44 ty
ddng, tang 311% yoy. Trong d6, LNST c¢b déng cong ty me dat 18 ty ddng
trong khi cung ky 16 20 ty déng.

Piém nhan dau tw:

Dw &n Centrosa Garden véi 8 tda nha 30 tAng quy md 2,187 c&n ho sé dwoc
ban giao va ghi nhan doanh thu wéc tinh hon 8,000 ty ddng phan bé trong giai
doan 2018-2020. Du két qua 6 thang dau nam 2018 tr mang BDS chwa tich
cwe nhwng ky vong doanh thu trong 6 thang cudi ndm sé hoan thanh con sb
ké hoach nh¢ viéc HDG tién hanh ban giao san phdm & hai tda nha Orchid
1,2 gébm 667 can hd cao cap thuéc dw an Centrosa Garden véi doanh thu ghi
nhan wéc tinh khoang 2,000 ty ddng va hon 200 can hd binh dan & dw an
Hado Riverside v&i doanh thu wéc tinh 160 ty dong.

HDG dang day manh dau tw sang linh virc nang lwong (thay dién, dién gié va
mat tr&i) nang cdng suat dién cla tap doan trong 3 nam t&i [én 260Mw so VO
60Mw hién nay (tang 3.5x). Trong quy 3 nam nay, nha may thay dién Nhan
Hac cong suat 59 MW duy kién bat dau phat dién nang téng cong suét phat
dién lén gép d6i va doanh thu tir mang thay dién ky vong déng gép tich cuc
vao tbng doanh thu, khéng nhirng vay con gilp cai thién bién lgi nhuan.

Dinh gia & khuyén nghi:

Chung t6i dinh gia cb phiéu HDG dwa trén 2 phwong phap: P/B (ty trong 70%),
va P/E (ty trong 30%) vé&i két qua dinh gia dat 35,200, cao hon 17.6% so v&i
thi gia. Gia cd phiéu dang trong xu hwéng diéu chinh do hép thu thong tin
KQKD Q2 kém tich cwc, tuy nhién chiing t6i ky vong KQKD 6 thang cui nam
va trién vong 2019-2020 van kha quan nén khuyén nghi MUA c¢b phiéu HDG
cho muc tiéu dai han.

Rui ro:

RUi do pha loang do HDG dang c6 ké hoach phat hanh 19 triéu c6 phiéu tang
von dieu lé.

RUi ro tir thj treo'ng bat dong san co tin hiéu cham lai do mat bang 1ai suét co
dau hiéu gia tang, cac ngan hang ciing siét chat tin dung doi v&i cac dy an bat

dong san tao nhiéu kho khan, dac biét voi kha nang tiéu thu cac san pham
BDS phan khuc cao cap ctia HDG.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s& sach (VND)

P/E

P/B

C6 tirc tién méat (VND)

2014A 2015A 2016A 2017A 2018F
1,554 1,480 1,988 2,297 3,439
163 139 252 273 582
2,276 1,849 3,263 2,348 3,630
-19% 7% -28% 55%
10,191 19,101 15,533 16,772 15,976
8.7 12.4 7.0 12.7 9.2
1.9 1.2 1.5 18 2.1
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Dw an bat déng san va thay dién
Hoat déng bat déng san:

Dw an khu db thi phtrc hop cao cip Hado Centrosa Garden la td hop dw &n cé quy md Ién nhét tlr trwdc téi nay cia HDG
va cling la dy an mang lai nguén doanh thu chinh cho HDG. Dy 4n gém 8 tda nha cao 30 tang véi 2,187 can hd, doanh thu
wée tinh 8,000 ty ddng sé phan b trong giai doan 2018 — 2020 twong (ng véi thdi diém ban giao. Tién dd ban hang kha
kha quan dat 97.6% & Orchid 1, 84% & Orchid 2, 83.5% & Jasmine 1, 61.9% & Jasmine 2. Dy kién Q4/2018, HDG sé ban
giao san pham & hai toa nha Orchid 1,2. Trong quy 2/2019 céng ty tiép tuc ban giao hai tda Jasmine 1,2. Doanh thu dw bao
tr dw &n nay sé ghi nhan cao nhét trong nam 2020 khi khu IRIS véi quy md 4 thap ban giao. Nhin chung, trién vong doanh
thu tir b4t déng san trong giai doan 2018-2020 kha 6n dinh.

Dw an Vi tri S6 lwong Hang muc Ban giao | 2018 | 2019 | 2020
Orchid 1,2 Q4/2018
Hado Centrosa Garden | Q10, TPHCM 2,187 Jasmine 1,2 Q2/2019
IRIS 1,2,3,4 2020
Ha D6 Riverside Q12, TPHCM 46 Thap tang Q4/2018
200 Cao tang Q4/2018
Ha D6 Dragon City Hoai Blrc, Ha Noi 103 Biét thw
Ha b6 Quan 2 Q2, TPHCM 112 Biét thw
Noongtha Central Park | Viéng chén, Lao N/A | Biét thy, nha lién ké
Ha b6 Garden Homes | Q9, TPHCM 91 Biét thw
Bao Dai Imperial Hotel | Nha Trang 35 Biét thw
Ha b6 Green Lane Q8, TPHCM 1,000 Can ho Q1/2020

Phan khuc biét thy & dw an HaDo Dragon City va Hado Quan 2 dang gap khé khan du da mé ban nhwng chwa tiéu thu
dwoc va van dang bd hoang dac biét la & dy an Hado Quan 2. Con dy an Nongtha Central Park tai Lao van tién trién cham,
cong ty dy kien mé ban dy an Nongtha vao thang 4/2018, nhwng gap nhiéu kho khan va dy an chwa dem lai dong tién.
Hoat dong thuy dién:

Bén canh mang bét dong san, HDG dang ddy manh dau tw sang linh virc nang lwong (thay dién, dién gié va mat troi). Muc
tiéu dén 2020, cong ty sé cd 5 nha may thdy dién véi tong cong suat 260MW.

Bén canh thay dién, cong ty dang nghién ctru va xem xét dau tw cac dy an dién mat troi va dién gio. Truoc mat, cong ty
dang tap trung nguon lwc cho dw an dién mat troi & Binh Thuén véi cong suat 48MW.

Nha may Dia diém Loai hinh ho'a\lta;f])ng Cong suét (MW) =2 Izﬁ’gl? Iiu?f)’ Rl
ZA Hung Quéng Nam Thuy dién 2009 30 123
Nam Péng Nghé An Thuy dién 2013 30 123
Nhan Hac Nghé An Thuy dién Q3/2018 59 220
Séng Tranh 4 Quang Nam Thuy dién Q3/2020 48 180
Dak Mi 2 Quéng Nam Thuy dién Q3/2020 98 415
H6ng Phong 4 Binh Thuan bién mat troi Q2/2019 48 76
Ninh Sim Khanh Hoa Dién mat troi Q2/2019 45 76
Tién Thanh Binh Thuan Dién gi6 N/A N/A N/A

Tinh hinh kinh doanh nam 2017 va 6 thang dau nam 2018

CAGR doanh thu thuan trong giai doan 2012-2017 kha tich cwc dat 19.8%, nh& doanh thu bat déng san ghi nhan ti ban
giao du an Centrosa Garden (Phan nha thap tang), Parkside CC1, Khu dé thi m&i An Khanh - An Thwong (Phan cao tang)
va doanh thu hop nhat cac cong ty con thiy dién Za Hwng va Nam Péng. Cu thé, trong nam 2017, doanh thu thuan dat
2,297 ty ddng (+16% yoy).

V& co cAu doanh thu trong nam 2017, mang Kinh doanh B4t déng San van chiém ty trong I&n nhat 50% trong tdng doanh
thu, theo sau la mang xay dung (c6 bién lgi nhuan thap 10%) bién dong theo xu hwéng gidm ty trong xubng 26%. Trong khi
d6, doanh thu mang thay dién da tang gap ddi ciing ky, gia tdng déng gép trong co' ciu doanh thu l1én 14%. Vi day 1a mang
c6 bién loi nhuan cao (75%) nén bién lgi nhuan gdp trong ndm 2017 ciing cai thién tich cwc 1én 34% (murc cao nhat ké tir
2011 dén nay).

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 2
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SECURITIES

Doanh thu téng va bién lgi nhuan cai thién gidp loi nhuan gop 2017 dat 780.8 ty ddng (+36% yoy). Tuy nhién, loi nhuan rong
chi tang nhe 8%, dat 273.1 ty déng la do chi phi quén ly va ban hang trong nam 2017 tang kha manh. Cu thé, chi phi ban
hang 233.5 ty déng (+60%yoy) va chi phi quan ly la 135.6 ty dong (+43% yoy). Chi phi ban hang tdng manh do céng ty day
manh ban hang & dy an Centrosa Garden phan cao tang. Tién dd ban hang kha kha quan dat 97.6% & Orchid 1, 84% &
Orchid 2, 83.5% & Jasmine 1, 61.9% & Jasmine 2.

Loi nhuan sau thué cb déng cong ty me nam 2017 chi dat 178.4 ty déng (-24% yoy) la do mang thiy dién chiém dén 31%
trong téng lgi nhuan goép nhwng HDG chi s& hivu 52% loi ich & cac cong ty thiy dién nay.

Co’ cau doanh thu Bién lgi nhuan
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Trong ntva ddu nam 2018 tinh hinh kinh doanh HDG kém thuan loi doanh thu thuan dat 608 ty ddng (-19% yoy) trong dé
doanh thu quy 2 gidm manh 35%. 6 thang dau nam doanh thu tir bat déng san mai chi dat 10 ty dong, sut gidam manh so v&i
con sb 310 ty ddng cung ky va ciing thap dang ké so v&i con s doanh thu b4t ddng san ké hoach nam 2018 1a 2,000 ty
ddng. Nguyén nhan trong ntra dau ndm chwa coé nhiéu san phadm ban giao.

Téng tru,(’yng doanh thu Nhwng chtng t6i cho rang, ké hoach nay van kha
thi do trong Q4/2018, HDG du kién sé ban giao

4,000 san pham & hai téa nha Orchid 1 va 2 gdm 667
can hd cao cap vgﬁ’i doanh thu ghi nhan wéc tinh
3,000 930 — khoang 2,000 ty dong va hon 200 can ho binh dan
Khac v&i doanh thu wéc tinh 160 ty dong.

2,000 = 818 Thay dien | Pay 1 2 dv &n mang lai dong lyc téng truéng

756 ) o doanh thu chl yéu trong nlra cudi nam 2018.
1,000 — 871 s EBDS Chaing t6i cho rang nhitng dw an phan khdc biét
1074 ) thy du da hoan thanh nhwng van sé kho tiéu thy
- A - - - - trong boi canh thj trwdng bat dong san dang
2014 2015 2016 2017 2018E chirng lai.

Trong khi doanh thu b4t ddng san sut gidm, doanh thu tlr xay dwng tdng manh 67% va dat 314 ty ddng con doanh thu tir
mang thay dién giam nhe 3% yoy con 160 ty déng va dat 45% ké hoach ndm. Hoat ddng thly dién ky vong c6 s téng truéng
v&i viéc thay dién Nhan Hac cong suat 59 MW dw kién bat dau phat dién vao quy 3. Mdc loi nhuan cac ndm téi sé tiép tuc
tang sau khi cac nha may thay dién phat huy hét cong suét.

Doanh thu t&» mang cho thué van phong va khach san ciing c6 mirc ting tich cuwe, dat 59 ty ddng (+79% yoy) tuy nhién chi
chiém ty trong kha nhé trong téng doanh thu. Céng ty hién dang cho thué Tda nha South Building, Khach san van phong
IBIS va Khu biét thy Villa Sw Van Hanh. Trong nam 2018, Ha D6 sé dwa vao van hanh thém khu nghi dwéng Bao Dai Villas,
wéc tinh déng gop thém trung binh 120 ty doanh thu hang ndm. Ching téi cho rang, chién lwoc phat trién mang kinh doanh
cho thué van phong va khach san 1a phi hop nham dem lai dong tién én dinh cho cdng ty trong bdi canh thj truéng xay
dung va bat dong san c6 dau hiéu chirng lai.

Gia dinh 2 toa nha Orchid 1 va 2 cta dy an Centrosa dwgc ban giao ding tién do, tbng doanh thu thuan trong ndm 2018
wéce tinh dat 3,445 ty dong, bang 80% so v&i ké hoach cong ty dat ra.

Trong 6 thang dau ndm méc du doanh thu giam va bién lgi nhuan gdp thu hep nhung lgi nhuan rong van tang manh 3 1an
S0 v6i cling ky do chi phi ban hang gidm manh 64% va chi phi I4i vay ciing gidm manh 46% con 41 ty déng, Két qua 6 thang
dau nam 2018, lgi nhuan cb déng cong ty me ghi nhan khoang l4i 18 ty dong, cai thién dang ké so véi mire 16 20 ty cung ky.
V6i ky vong doanh thu 6 thang cudi ndm tich cwe, ching t6i wéc tinh loi nhuan sau thué cd déng cong ty me dat 309.5 ty
déng. EPS forward 2018 1a 3,630 ddng/c phiéu.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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Dinh gia va khuyén nghi
Chung t6i dinh gia c6 phiéu HDG dua trén 2 phuong phap P/B (ty trong 70%) va P/E (ty trong 30%) v&i két qua dinh gia dat
32,700 dong/co phiéeu, cao hon 25% so va&i thi gia.

Gia tri hop Iy theo phuong phap dinh gia P/E 1a 41,659 dong/cd phiéu twong (ng voi EPS wac tinh cho nam 2018 dat 3,630
dong/co phiéu va P/E trung binh clia cac cdng ty cung quy mo trong nganh la 11.5x.

Gia tri hop ly theo dinh gia P/B Ia 28,800 déng/cd phiéu twong tng véi BVPS wéc tinh 2018 dat 15,976 ddng/cd phiéu va
P/B trung binh cla cac cong ty cung quy mé trong nganh la 1.8x.

P/E 30% 41,659 12,498
P/B 70% 28,810 20,167
Tbng cong 32,665

Gia cb phiéu dang trong xu hwong diéu chinh do hap thy thong tin KQKD Q2 kém tich cuc, tuy nhién chiing toi ky vong
KQKD 6 thang cudi nam va trién vong 2019-2020 van kha quan nho dy an Centrosa Garden va doanh thu ti mang thay
dién nén chang t6i khuyén nghi MUA cé phiéu HDG cho muc tiéu dai han.

Ruai ro

RUi do pha loang do HDG dang c6 ké hoach phat hanh gan 19 triéu ¢ phiéu tang von diéu I& gom (1) Phat hanh hon 11
triéu cb phiéu thudng tir thang du vén cb phan, quy dau tw phat trién, loi nhuan sau thué chua phan phéi va cac quy khac
thuéc ngudn von chi s& hiru va (2) Chao ban gan 7,6 triéu co phiéu cho c6 déng hién hivu.

Viéc phat trién dw an quy md Centrosa Garden tir ndm 2016 da giup két qua kinh doanh HDG téng trwcmg tich cuc va tiép
tuc dam bao dong tién kha tét dén 2020. Pwoc biét, dw an hang nghin ty nay dwoc xay dung phat trlen trén nén dat ctia nha
may Z756 thuéc bd Quoc Phong trwéc day. Co thé thay, tir trwdc dén ‘nay, cong ty co loi thé vé quy dat duwoc Bo Quoc
phong giao dé phat trién cac khu doé thji méi trong ca nwéc, lo ngai sw vang bong ctia B& Qudc Phong sau khi thoai vén ké
tr cudi ndm 2017 c6 thé gidm vi thé ctia HDG trong viéc phat trién cac quy dat maoi.

Thi trwdng bat dong san c¢6 tin hiéu cham lai do mat bang 1ai suat c6 dau hiéu gia tdng, cac ngan hang ciing siét chat tin
dung dbi v&i cac du an bat dong san sé tao khong it khd khan cho nganh bat ddng san néi chung va HDG ndi riéng. Viéc
HDG phaét trién nhirtng dw &n & phan khic cao cap va biét thy sé khién tién do ban hang c6 thé bi cham lai trong bdi canh
cong ty van chwa gidi phong nhirng dw an biét thw tén kho nhidu nam.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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So lwoc cong ty

Puwoc thanh 1ap tr ndm 1990, tién than a Xi nghiép xay dwng tryc thudc

Vién ky thuat quan sv - B6 Quéc Phong. Nam 2010 ¢ phiéu clia cong ty
duoc giao dich trén san HOSE v&i von diéu Ié clia cong ty tai thoi diém niém
yét la 135 ty dong.

Hoat dong kinh doanh trong 3 linh virc chinh bao gém (1) Bat dong san voi
kh&i dau la cac dw an khu d6 thj mai phan khic pho théng. Hién tai, hwéng

tai cac dong san phdm chung cw cao cép va nha phd, biét thy véi dy an tiéu
biéu la Centrosa Garden tai Quan 10, TPHCM (2) Xay dwng va cho thué bét
doéng s&n gébm Toa nha South Building, Khach san van phong IBIS, Khu biét
thy Villa Sw Van Hanh. Bén canh do, HDG con kinh doanh khu du lich sinh HADO GROUP
thai va khach san, nha hang, dang phat trién cac dw an Resort & Nha Trang
va dinh hwéng mé réng sang cac tinh thanh khac nhw Pa Nang, Hoa Binh,
Pha Tho, Vinh Phuc, Bac Giang (3) Thay dién dwoc cong ty dwa vao khai
thac cudi ndm 2015. Dén nay, tap doan s& hiru 5 dy an thiy dién I&n, hién
da dwa vao van hanh én dinh 2 dw an véi tdng cong suat 60MW gdm thay
dién Za Hwng & Quang Nam cong suét 30 Mw san lwong dién 122.7 triéu
Kwh/ndm va Nam Péng & Nghé An cong suat 30Mw, san lwong dién 121.07
triéu Kwh/nam. Céng ty dinh hwéng nghién ciru dau tw cac dw an thay dién
tai Lao.

Qua trinh tang vén (ty VND)

Ty déng
1,000 946
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800 760
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600 557
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400

300

200
100
17
0 —

<0,

(Ngudn : HDG, PHS dw phéng)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 1,554 1,480 1,988 2,297 3,439
Gia vén hang ban 1,300 1,250 1,415 1,516 2,307
Loi nhuan gop 254 230 573 781 1,201
Chi phi ban hang 4 2 146 234 273
Chi phi QLDN 71 71 95 136 152
Loi nhuan tir HDKD 179 157 332 412 775
Loi nhuén tai chinh 38 40 77 24 38
Chi phi Iai vay 5 12 116 112 86
Loi nhuan trwéc thué 212 185 293 323 727
Loi nhuan sau thué 163 139 252 273 582
LNST cda cd déng Coéng ty me 148 123 236 178 310

Can dbi ké toan

Tai San Ngan Han 1,716 2,240 4,147 4,911 5,403
Tién va twong dwong tién 348 695 627 707 490
PAu tw tai chinh ngan han 107 61 55 29 59
Phai thu ngan han 306 462 1,009 1,087 1,363
Hang ton kho 889 985 2,391 3,018 3,348
Tai san ngan han khac 66 37 64 70 143
Tai San Dai Han 578 815 2,554 3,505 3,813
Phai thu dai han - 117 122 222 249
Tai san cb dinh 177 117 1,169 1,154 1,151
Béat dong san dau tw 216 205 159 591 601
Chi phi xay dwng d& dang 50 167 1,025 1,055 1,271
DPAu tw tai chinh dai han 177 203 13 377 404
Tai san dai han khac 9 6 55 95 125
Loi thé thwong mai - - 12 10 12
Téng céng tai san 2,294 3,055 6,700 8,416 9,216
No’ phai tra 1,242 1,748 4,866 6,331 6,777
No ngan han 1,237 1,066 2,036 1,453 1,535
No dai han 6 682 2,830 4,878 5,242
Vén chu sé hiru 858 1,307 1,834 2,084 2,439
Vén diéu & 652 684 760 760 946
Loi ich c6 déng thiéu sé 194 - 654 810 929
Téng ngudn vén 2,294 3,055 6,700 8,416 9,216

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
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ECURITIES C

2018E

Lwu chuyén tién té

Lwu chuyén tién thuan tr HD Kinh doanh
Lwu chuyén tién thuan tr HD PAu tw
Lwu chuyén tién thuan tr HD Tai chinh
Lwu chuyén tién thuan trong ky

Tién & twong dwong tién dau ky

Tién & twong duwong tién cudi ky

154

10

(111)

53

294

348

(342)

(185)

871

344

348

695

134

(1,198)

998

(67)

695

627

1,861

(1,009)

(772)

80

627

707

(24)

(296)

102

(217)

707

490

Chi sé tai chinh (%)

Tang trwdng 44%
Doanh thu 200%
Loi nhuan sau thué 19%
Tong tai san 50%
Téng vén chi s& hiru

Kha nang sinh I&i

Ty suét 1ai gop 16%
Ty suét EBIT 11%
Ty suét EBITDA 13%
Ty suét 1ai rong 10%
ROA 0%
ROE 0%
Hiéu qua hoat dong

S6 ngay phai thu 71
Sbé ngay ton kho 246
S6 ngay phai tra 80
Kha nang thanh toan

Ty suét thanh toan hién thoi 1.4
Ty suét thanh toan nhanh 0.7
CAu truc tai chinh

Téng no/Téng tai san 54%
Téng no/Vén chi s& hiru 145%
Vay ngan han/VCSH 8%
Vay dai han/VCSH 0%

-5%
-14%
33%
52%

16%
10%
12%
9%
5%
13%

112
284
84

21

1.2

57%
134%
18%
99%

34%
81%
119%
40%

29%
19%
23%
13%

5%
16%

183
608
85

20

0.9

73%
265%
46%
296%

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

16%

8%
26%
14%

34%
17%
22%
12%

2%
14%

170
717
96

3.4

1.3

75%
304%
37%
210%

50%
113%
21%
17%

35%
19%
22%
17%

6%
26%

143
616
59

3.8

1.4

76%
319%
41%
190%
Nguén: PHS



Pam 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 cd 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 khdng 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 khoéng phai la ban chao hang hay sy nai khan mua cta bt ctv cb phiéu nao. Chirng khoan Phu 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 cé 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 cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Phi 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 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
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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,
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Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810
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