CONG TY CO PHAN BUONG QUANG NGAI

Ma CK: QNS San: HSX/Vietnam Nganh: Thuc phdm

Mé& réng nang lwc san xuét cho dwéng va siva, ky vong méi vao
mang dién sinh khoi

Cap nhat KQKD 9M2018: Két thic 9M2018, QNS ghi nhan doanh thu tadng nhe

MUA [+12%]

Ngay cap nhat: 21/12/2018

Gia muc tiéu 47,753 VND ST i N - - N .
B T dat 6,145 ty dong (+3.5%Y0Y). Trong dd, doanh thu mang slra dau nanh cé sw
(20.12) 42,600 VND  chipng lai, dat 2,896 ty ddng (-0.7%), trong khi d6 doanh thu mang dwong van ghi

nhan sy tich cwc v&i doanh thu dat 1,755 ty (+12%). Bién lgi nhuan ciing cé nhiéu
su cai thién 1én mirc 27% nhé gia dau nanh duy tri & mre thap va chay thir nghiém
nha may dién sinh khéi An Khé gitp gidm chi phi san xuét dwong. Tl d6 hd tro
LNST 9 thang ctia doanh nghiép dat 788 ty déng (+15.3%Y0Y).

Dw bao ca nam 2018 va 2019:

Bui Thi Thuy Dwong
— duongbui@phs.vn

Thong tin cé phiéu

(+84-28) 5413 5472

CP dang Iwu hanh (triéu) 292.6 i San evioe i ~ i L
Free-float (tria il Ve’mang stra ddu nanh: Trong thang 9/2018, cbng ty chinh thtrc gidi thiéu san
ree-float (trie) + phdm mai Fami Go — “bira sang dinh dwéng” voi chién lwoc tap trung phan khic
Von hoa (ty dong) 12,261  gioitré, ky vong sé gia téng san lvong trong giai doan 2018 — 2020. Dy bao doanh
KLGD TB 3 thang 462,363 thu mang stra dau nanh ctia QNS trong nam 2018 va 2019 lan lwot tang 10% va
S& hiru nwéc ngodi 7 43% 15;% Y’OY dé (\iat mu#\c 4,278 Ey va 4,919’ty. o o ) )
o Vé mang dwong: Ky vong san lwgng cua QNS sé on dinh nh¢ gia tang céng suat
Ngay niém yét dau tién 20/12/2016

tai nha may duwong An Khé. Tuy nhién,‘gié dwong trong nwdc dang giam tré lai,
gia dinh gia dwong gitr @ mre 13,000 dong/kg nhw hién tai (theo Cuc quan ly gia)

C6 doéng lén

Cong ty TNHH MTV
Thwong mai Thanh Phat

= Foremost Worldwide

va gidm vé murc 12,000 dong/kg trong ndm 2019. Tr d6, dw bao doanh thu mang
ducyng ndm 2018 va 2019 lan lwot dat 2,240 ty (+20%) va 2,396 ty (+7%).
vé mang dién sinh khéi: Uéc tinh néu nha may dwong tdi da cong suét voi

bmited 20,000 tAn mia ép/ ngay, sé san xuét duoc khoang 231 nghin MW dién. T do,
v Thanh Bang va gia ky vong doanh thu tr mang dién sinh khéi sé dat khoang 307 ty trong ndm 2019.

= Khac

Tw d6, wéce tinh doanh thu hop nhat ndm 2018 dat 8,350 ty déng (+9%) va nam
2019 dat 9,328 ty ddng (+12%). V&i gia dinh bién LNG gitr & mdc 27%, du béao
LNST ca nam 2018 va 2019 |an lwot dat 1,097 ty (+7%) va 1,315 ty (+20%). Két
qué wéc tinh cta ndm 2018, doanh thu va LNST wéc tinh 1an lwot ting 113% va
191% so vé&i ké hoach. Buwéc sang ndm 2019, cong ty tiép tuc dat ké hoach thap.

bong lwe tang trwéng: (1) Ky vong mé rong thi tru’c‘rng‘vé tang cong suat tai
nha may Binh Dwong: Ky vong vao kha nang gianh thi phan tir cac loai sira thyc

i w10 ov vat. Bén canh do ky vong gia tdng céng suét tai nha may Binh Dwong nham dap
12: trng nhg céu‘gia tang. (2) Tap trung méng dwc‘?’ng bang viéc mé’,rc}ng quy mo
san xuat: Bau tw xay dwng day chuyen san xuat dwong RE, dy kién di vao hoat
dong trong nam 2019, tlr d6 ky vong hé tro gia tdng san lwong dwdng san xuét.
P/E - 6 MONTHS (3) Mang dién sinh khéi con nhiéu tiém nang: L6 trinh tang gia dién dang dwoc
13 trién khai dén nam 2020 sé& tang 1&n tlr 8-9 cent/ kWh. Day sé& |a dong lwc hd tro
12 cho QNS khéng chi gidm gia thanh san xuét dwdng, ma con c6 ngudn thu khi ban

) M dién ra bén ngoai.
10 binh gia Béng phwong phap dinh gia DCF va P/E, chlng t6i wéece tinh gié tri hop

ly ctia cb phiéu QNS 1& 47,753 déng/ c6 phleu twong ng v&i mire P/E forward

9
612 626 7M10 724 &7 321 94 918 102 10M1610/30 111311727 12.7x. Ttr d6 dwa ra khuyen nghl MUA cho CO phleu nay

Ngudn: FiinPro

Chi sé tai chinh

2013A 2015A 2016A 2018F 2019F 2020F 2021F 2022F
([t’;f/r;\z‘[};‘“ thuan 5544 6,249 7,785 6971 7,633 8350 9328 10,285 11,109 12,396
LNST (ty VND) 583 774 1,230 1,408 1,027 1,097 1315 1450 1514 1,709
EPS (VND) 5949 6589 8723 7,509 4211 3751 4,494 4955 5175 5841
% tang EPS 11% 32%  -14% -44% -11% 20% 10% 4% 13%
BV (VND) 17,620 14,765 18,492 20,853 18,381 16,965 18,668 20,102 21,051 23,282
P/E 3.1 4.0 3.4 6.5 9.8 12.7 - - - -
P/B 1.0 1.8 1.6 2.4 2.2 2.8 - - - -
C6 tire (VND) 10% 10% 15% - - - -

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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Téng quan CTCP Pwéng Quang Ngai

Buong Quang Ngai ghi nhan nguon thu chd yéu tir 2 mang hoat Ty trong fjoanh thu theo
dong chinh: dwong va sira dau nanh vaéi ty trong lan lwot dat 26% nganh hang
va 49% trong téng doanh thu.

Trong do, Buong Quang Ngai dan dau thi phan trong mang san xuét
stra dau né}nh (chiém hon 86.2% thi phan toan nganh) véi 2 thwong
hiéu dan dau la FAMI va VINASOY.

49%

= Dwong = Sira dau nanh = Khéc

Déi véi mang sira dau nanh: tang én dinh i Tiéu thu sira dau nanh tai Viét Nam
. R . o A 1400 Ngudn: Vinasoy, Euromonitor
Theo bao cdo nganh sira cia CoBank va Neilsen, tam

Cea s ) . PO z 1200
ly tiéu dung dang c6 s dich chuyén tr cAc san pham
R N S N N . 1000
dong vat sang cac san pham lam twr thyc vat. Theo do,
PSR . R . PN 800
trong khi toc dd tang trwdng toan nganh sira Viét Nam 600
dang tang trwéng dang c6 sw chirng lai thi mang stra 200
dau nanh ctua QNS van duy tri toc d6 tang trwdng )
dwong hon 6% so v&i cung Ky. Dy kién trong giai doan 08

2017 — 2021, téc d6 tang trwdng cda thi truong sra
dau nanh n6i chung sé duy tri & mdrc 10.1%.

VINASOY Qén dau mang sira dau nanh khi lién tuc gia o ‘

tang thi phéq tr 50% trong nam 2010 Ién hon 80% nhw hién tai. Mac dq dan dau thj phan tuy nhién mang sira dau
nanh chi chiém ty 1& 13% trén téng tiéu thu stva (theo Neilsen). Vi vay tiém ndng mé rong thi trwdng ctia VINASOY
con tich cuwc

e Nang luc san xuét:

Coéng ty s& hiru 3 nha may tai Quang Ngéi, Bac Ninh

va Binh Dwong. Trong do, nha may Vinasoy Binh D!a\ dle,m —— — — ,Cong suat
Duong 1a 2 trong sb 3 nha may dat tiéu chudn quéc t& | Nha may tai Quang Ngai 125 triéu lit ska/ nam
va hién dang dwa vao hoat déng véi cong suét giai | Nha may tai Bac Ninh 180 triéu lit stra/ ném
doan 1: 90 triéu lit sta. Dw kién khi giai doan 2 hoan | Nha may tai Binh Dwong 180 triéu lit stva/ nam
tat, Vinasoy sé& hwéng dén muc tiéu cung cép 2 ty sén

pham/ nam. Gia dau nanh thé giéi (Ngudn: Nasdagq)

W F5F19: 904 -6

e Co héi ttrgianguyén liéu giam:
Ty trong dau nanh thu mua trong nwéc clia Vinasoy
chiém 30% ngudn nguyén liéu, 70% con lai nhap khau
t» Canada. Theo dd, gia dau nanh thé gi¢i da giam
manh tr khodng thang 6/2018 sau khi céng thang
thwong mai dién ra. Day la co hdi cho cac doanh
nghiép nhap khau dau nanh, nang mdc loi nhuan gop
clla mang sira dau nanh Vinasoy tdng manh 15%yoy
(1,158 ty déng) trong 9M2018, trong khi doanh thu c6
sw chirng lai, gidm nhe 1%yoy (2,896 ty déng). B0k

W Vol 201,278
[={ulul g o

Open Interest: 745,771

Cong ty dat muc tiéu phat trién vaing nguyén liéu, nang
ty trong thu mua dau nanh trong nwéc. Trong vu 2018,
bén canh thu mua dau nanh & quy mé 5,000 ha trén
dia ban Tay Nguyén, cong ty cling da hop tac voi hd
dan nuéi tréng trén 200 ha, dy kién 2019 sé mé rong 1én 500 ha.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Téc d6 tang trwdng Doanh thu va LN gdp mang sira dau nanh

25%
53% 54%

20%
15% 38% 5% 36% o 11%
10% 0
5% I I
0% | I ] [ | N
o <I16 Q2116 (!116 I16 Q1/A7 Q2/17  Q3/17  Q4/17 18 Q2/18 Q3/18
- 0
-10%

mmm %YoY Revenue %YoY GP  ===Bién LNG

D6i v&i mang dwong: khé khan van con

Theo OECD, san lwgng thé gi¢i dw bao sé tiép tuc tdng do ngudn cung tdng manh tai cac nwéc An Do (+20%),
Trung Quéc (+11%), Brazil (+11%), Thai Lan (+9%) vi vay gia dwdng thé gi¢i nhiéu kha ndng van sé gdp kho
khan trong giai doan 2018 — 2019. Bén canh d6, nganh dwdng Viét Nam con gap thach thiec I&n khi hiép dinh
ATIGA chinh thtrc c6 hiéu lwc trong nam 2020.

16.00

Cung cau dwong thé gioi Gia dwong thé gisi
105 (Nguon: OECD, FAO) 81 (Nguén: Nasdaq) :j:z
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e Lamét trong nhing doanh nghiép mia dwong cé ndng luc san xuat dan dau

Nha may Cng suét Dién tich vung nguyén liéu va
Nha may dwéong | 2,000 tAn mia/ ngay, phuc vu noi - 4 vung hguyen ‘ie .
Phé Phong b ha cong suat ép mia nién do 16-17  tan/
B 7 by - X ’ B s a ngay
Nha may dwong An | 18,000 tan mia/ ngay, ban ra bén 60,000 60,000
Khé ngoai 50,000 50,000
Tong dién tich toan ving nguyén liéu clia Nha may dat 40.000 40.000
khoang 28,000 ha, ddng thdi, Nha may dwong An Khé cling 39000 30,000
dwoc nang cbng suat Ién 18,000 tér) mia/ ngay, tré thanh = 20,000 20,000
nha may dwong cé cdng suat I&n nhat ca nwéc. 10,000 10,000

Vu 2016-2017, cong ty ép dwoc hon 1.45 triéu tan mia va
san xuét gan 140 ngan tan duong, chiém hon 11.3% tong
san lwvong dwong san xuat cad nwéc.

TTC-BH QNS KCP LSS
mmmm Tong dién tich =====Co6ng suét

QNS da thong qua dw an dau tw day chuyén san xuét duong tinh luyén RE v&i cong suat 1,000 tan/ ngay, von
dau tw 1én dén 1,400 ty dong va sé dwa vao st dung trong khoang thang 6 — thang 12/2019.
e Két qua kinh doanh mang dwéng 9M2018 héi phuc nhé& san lweng gia tang

9 thang dau nam 2018, mang dudng ctia QNS ghi nhan sy hdi phuc nhd san lwgng tang tich cwe so vai ciing ky
bt chap gia dwdng van & mirc thap. Theo do, doanh thu mang duwdng trong 9 thang dat 1,755 ty déng (+12%YoY).
Trong khi d6 lgi nhuan gop tdng manh 165% lén mdc 202 ty. Bén canh do, bién lgi nhuan gdp ciing hdi phuc t
5% lén 12% nho céng ty dwa vao thé nghiém nha may dién sinh khéi.

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Téc d6 tang trwdng doanh thu va LN gdp mang dwong
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Mang dién sinh khéi: tiém nang Ié&n

QNS da dau tu xay dwng nha may dién sinh kh6i An Khé v&i tong gia tri dau tw hon 1,800 ty dong, cong suat thiét
ké la 95 MW trong d6 20-25 MW st¥ dung ndi b, 65-70 MW sé phat Ién lwdi qién quoc gia. Hién tai, nha may dién
da hoan th:émh va da dua yéo ther nghiém chay thir t&r thang 1/201‘8 cung cap dién cho nha may dwdng An Khé,
wéc tinh néu hoat ddng hét cong suét cé thé sé tao dwoc 300 ty ddng doanh thu tir dy &n nay.

Nha may dién sinh khdi 1a gidi phap cho nganh dwdng nham ha gia thanh san pham dé dén dau Hiép dinh ATIGA.
Bén canh do, tiém n&ng dién sinh khdi tai Viét Nam rat I&n khi quyét dinh Quy hoach dién VII ctia Chinh Pha dwoc
dwa ra nham nang ty trong ndng lwong tai tao dé thay thé nang lwong dién héa thach. Theo TTC-BH, san lwong
dién tir ba mia dw bao sé tang trwdng binh quan 8% trong nam 2016 — 2035. Ddng thoi, 16 trinh tang gia dién sé
tiép tuc dwoc trién khai dén ndm 2020, tang I&n 8-9 cent/ KWh (+6%-19% so v&i hién nay, margin khodng 8-22%).

RUi ro: (1) Rai ro canh tranh véi cac hang siva dau nanh khac: Mac du dan dau thi phan tuy nhién hién nay
c6 sw gia nhap cda nhiéu thwong hiéu trong nwéc khac nhw GoldSoy (Vinamilk), Nuti Canxi (Nutifood) va céac
thwong hiéu nwéc ngoa| nhw HomeSoy, VltaSoy, Soy Secretz,..(2) Rai ro nganh dwong con gap khé khan va
mang dién sinh khéi c6 thé sinh 16 trong ngan han: Dw cung nganh dwdng van con dang tiép dién, gia dwdng
c6 thé con gap ap lwc gidm. Béng thei, méc di mang dién sinh

khdi con tiém n&ng trong trung va dai han, tuy nhién chi phi san  ty aéng Hang ton kho QNS

xuét dién sinh khdi con cao (~7.4 cent/ kWh) trong khi gid ban 1400

dién hién tai van dang & murc thap (~5.8 cent/ kWh). (3) Hang  T'go

ton kho tang manh: Vong quay hang ton kho clia QNS kha cao 800

(18 Ian) so voi doanh nghiép cung nganh dwong la SBT (2.7 1an) igg

va stra la VNM (12 lan). Trong do, hang ton kho thwong tang | ,q I I I I I I

manh vao Q2 do day la th&i diém thu hoach mia (théi vu thuong -

bt dau tir thang 6 dén thang 3 nam sau). N SASRNAN SRR

R \\@ b‘\\b \\\ \\ oy
o&ooooooo&ooooo

Quan diém dau tw-

Bang phwong phap dinh gia DCF va P/E, chang téi wéc tinh gia tri hop ly ctia ¢d phiéu QNS sé vao khoang 47,753
dong/ cd phiéu, twong tng véi mae P/E forward ~12.7.x. Ti d6 dwa ra khuyén nghi MUA cho c6 phiéu nay.

Phwong phap DCF (ty trong 50%) Phwong phap P/E (ty trong 50%)
Chi tiéu (ty déng) 2018F | 2019F 2020F 2021F 2022F IE;)ESforward i27 ii
LNST , 1097 | 1,315 | 1450 | 1514 | 1709 | FGiahop Iy 47633
L&i vay sau thué 58 60 56 49 53
Khau hao 212 194 206 204 201
CAPEX 417 560 617 667 744
WC 276 205 91 143 218
FCFF 673 804 | 1,003 957 | 1,001
PV (WACC: 9.3%) 658 736 839 732 701
Gié tri cudi cuing (g ~2%) | 10,356
Gia tri DN 14,023
No 1,923
Tién mat 1,906
Gia tri von hoa 14,006
Sé lwong cb phan (triéu) 292.6
Giahop ly 47,872

B4o c&o nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 4
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So lwoc cong ty

Tién than 1a Céng ty BPuorng Quang Ngai, thudc Bo Nong Nghiép va Phat trién Néng
thon, ndm 2005 tién hanh cd phan hoa thanh 1ap Céng ty Cé Phan Buong Quang
Ngai va hoat dong ttr nam 2006. Hoat déng kinh doanh chinh ctia Bwdng Quang
Ngai 1 san xuét sira va dwdng. Theo d6, sau khi that bai véi san pham siva twoi tiét
trung, stva chua, kem do canh tranh gay gt véi cac thwong hiéu Ién nhw Vinamilk,
FrieslandCampina,... Pwéng Quang Ngai da chuyén huéng dau tw thj trwdng ngach
la stra dau nanh véi 2 thwong hiéu FAMI va VINASOY va lién tuc gitr vi thé dan dau.

Bén canh d6, Puworng Quang Ngdi s& hivu nang lwc san xuat I&én manh véi 3 nha may
san xuat stra dau nanh, 2 nha may san xuét dwdng cung hon 28,000 ha viing tréng
mia, cdng ty con sé& htru Nha may bién Sinh khéi An Khé véi tdng cong suét 95 MW
va da dwoc dwa vao Quy hoach dién phat trién dién lwc qubc gia giai doan 2011 —
2020. Hién tai, cong ty cling da va dang hop tac véi ho dan, dau tw mé rong quy mo
ving nguyén liéu dau nanh nhdm dat muc tiéu tw chd viing nguyén liéu.

Qua trinh tang vén (ty VND)
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Ngudn: QNS va PHS tdng hop
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B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh
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B&o cao tai chinh (ty VND)

Két qua kinh doanh 9M2018
Doanh thu thuan 6,249 7,785 6,971 7,633 8,350 6,145
Gia vén hang ban (4,424) (5,487) (4,663) (5,637) (6,158) (4,468)
Loi nhuan gop 1,825 2,298 2,308 1,996 2,192 1,677
Chi phi ban hang (686) (736) (728) (697) (808) (638)
Chi phi QLDN (205) (229) (54) (146) (157) (159)
Lgi nhuan tir HDKD 917 1,342 1,522 1,113 1,214 880
Lgi nhuan tai chinh (18) 9 (4) (40) (13) (17)
Chi phi lai vay (72) (48) (70) (77) (70) (71)
Loi nhuan trwéc thué 941 1,362 1,552 1,138 1,243 890
Loi nhuan sau thué 774 1,230 1,408 1,027 1,097 788
an'\;ST cia cb dong Cong ty 774 1,230 1,408 1,027 1,097 788
Can doéi ké toan 2016A 9M2018
Tai San Ngén Han 2,124 3,241 1,775 1,907 2,471 3,066
Tién va twong duong tién 392 1,009 137 528 587 470
Dau tw tai chinh ngan han 925 1,168 555 751 1,044 1,436
Phai thu ngan han 264 702 395 289 355 395
Hang ton kho 542 354 519 320 438 752
Tai san ngan han khac 0 8 170 19 48 12
Tai San Dai Han 1,821 1,932 4,349 5,092 5,295 4,793
Phai thu dai han 182 2 1 1 1 1
Tai san cb dinh 1,396 1,663 1,849 2,805 4,432 4,392

Béat dong san dau tw - - - - . .

Chi phi xay dwng d& dang 136 80 2,271 2,047 616 178
DAu tw tai chinh dai han 2 - - - - -
Tai san dai han khac 106 188 229 239 246 222

Loi thé thwong mai - - - - - .

Téng céng tai san 3,945 5,172 6,124 6,999 7,765 7,858
No phai tra 2,210 2,565 2,213 2,517 2,802 2,834
No ngén han 2,012 2,220 1,968 2,345 2,518 2,745
No dai han 198 345 245 172 284 89
Vén cha sé& hivu 1,735 2,608 3,911 4,482 4,963 5,024
Vén diéu lé 1,175 1,410 1,875 2,438 2,926 2,926

Loi ich c6 déng thiéu sé - - - - - .
Téng ngudn vén 3,945 5,172 6,124 6,999 7,765 7,858

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 6
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Lwu chuyén tién té 9M2018
Luu chuyén tién thuan tir HD 1,092 1,893 1,250 1,625 1,143 1,044
Kinh doanh

Lwu chuyén tién thuan tt HD (541) (917) (1,435) (1,051) (1,017) (1,105)
Pau tw

Lwu chuyén tién thuan t HD (773) (359) (598) (182) (157) 4
Tai chinh

Lwu chuyén tién thuan trong (222) 617 (782) 391 (32) (58)
ky

Tién & twong duong tién dau 614 392 1,009 227 618 528
ky

Tién & twong dwong tién cudi 392 1,009 226 618 586 470
ky

Chi sé tai chinh (%) 9M2018

Tang trwéng

Doanh thu 13% 25% -10% 9% 9% 3%
Loi nhuan sau thué 33% 59% 14% -27% 7% 15%
Tdng tai san -2% 31% 18% 14% 11% 12%
Tdng vén chi s& hiru 1% 50% 50% 15% 11% 12%

Kha nang sinh l&i

Ty suét 1ai gop 29% 30% 33% 26% 26% 27%
Ty suét EBIT 16% 18% 23% 16% 15% 14%
Ty suét EBITDA 23% 21% 27% 20% 18% 21%
Ty suét 1ai rong 12% 16% 20% 13% 13% 13%
ROA 19% 27% 25% 16% 15% 10%
ROE 45% 57% 43% 24% 23% 16%

Hiéu qua hoat dong

Vong quay khoan phai thu 24.7 16.1 12.7 22.3 25.9 15.6
Vong quay hang tén kho 12.7 17.4 16.0 18.2 22.0 8.2
Vong quay khoan phai tra 23.6 29.0 18.7 15.0 16.9 23.2
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.96 1.26 0.80 0.76 0.88 1.08
Ty suét thanh toan nhanh 0.79 1.30 0.64 0.68 0.81 0.84
CAu tric tai chinh
Tdng no/Téng tai san 56% 50% 36% 36% 36% 36%
Téng ng/Vén chi sé hiru 127% 98% 57% 56% 56% 56%
Vay ngén han/VCSH 116% 85% 50% 52% 51% 55%
Vay dai han/VCSH 11% 13% 6% 4% 6% 2%
Nguén: PHS
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SECURITIES

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 bao réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ctru déu phan anh
trung thue va chinh xac y kién ca nhan cuia ho vé nhirng van dé trong ban bao cdo. M&i nhan vién phan tich, chién lwgc hay nghién ctu
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 vi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia duwdi 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 sw nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhic t¢i & 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 céo nay duoc tao thanh tir cac danh
gi4 clia chiing tdi vao ngay nay va cé 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 Toén Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quan 7, V6 Thj Sau, Quan 3, Tp. HCM Hoa Nhan Chinh,

Tp. HCM Dbién thoai: (84-28) 3 820 8068 Quan Thanh Xuan, Ha Noi.

Dién thoai: (84-28) 5 413 5478 Fax: (84-28) 3 820 8206 Phone: (84-24) 6 250 9999

Fax: (84-28) 5 413 5473 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, Quan Hoan Kiém, H4  Quan Héng Bang, Hai Phong

Tp.HCM. NOi Phone: (84-225) 384 1810

bién thoai: (84-28) 3 813 2401 Phone: (84-24) 3 933 4566 Fax: (84-225) 384 1801

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820
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