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Gia dau bién déng khé lwéng, PLX 16 1,813 ty VND trong
Q1/2020.

Két qua kinh doanh Q1/2020: Doanh thu thuan trong Q1/2020 dat 38,495 ty
VND (-8.3% YoY). Gia dau gidm manh lam gia vén hang ban COGS trong quy
1 chiém 98.8% doanh thu dan dén LNST cta PLX & m(c am -1,813 ty VND.
Gia dau gidm t 60 USD cubi ndm 2019 xubng con 20 USD cubi Q1/2020
khién hang ton kho ctia PLX gidm gia 1,659 ty VND, gap 3.5 lan tdng muc
gidm gia hang tdn kho nam 2019.

Tinh hinh tdn kho dau tho toan thé gii: Nhu cau dau thé gi&i gidm dot ngot
do dich bénh, wéc tinh ton kho dau thd tang thém trung binh mdi ngay 1a 9.1
triéu thung/ngay (mb/d) trong nira dau nam 2020, va cao nhat & mic 22.8
mb/d trong thang 4. U'éc tinh, tdng lwong tdn kho da tdng thém trong niva dau
nam trén toan thé gi¢i vao khoang 1.6 ty thung. EIA dy phéng mirc ting ton
kho dau & murc trung binh 2.5 mb/d trong nam 2020, dat mdc tang tén kho
trung binh méi ngay cao nhat tr ndm 1980. EIA dw phdng trong Q3 va Q4,
murc ton kho tang thém s& vao khoang 2.5 - 3 mb/d va c6 thé kéo dai dén nam
2021.

Dw b&o 2020: Vé&i dw phong gia dau dat 30 USD, chuing téi wéc tinh san lwong
ban nam 2020 gidm 8% dat 12.8 triéu tAn, gia ban xang dau trung binh wéc
dat 16,000 VND/Iit, tbng doanh thu wéc tinh gidm 24.5% YoY dat 143,460 ty
VND, loi nhuan sau thué dat 2,166 ty VND (-53.7% YoY) do &nh hwéng cla
khoan gidm gia hang tdn kho wéc tinh dat -2,957 ty VND (Ilwong hang tén kho
da nhap vé cudi ndm 2019 khi diu thé & mirc 60 USD/thung).

DPong lwe tang trwéng: PLX hién chiém 51% thi phan trong nwéc, véi téng
lwong phan phéi khoang 13.9 triéu tAn ndm 2019. Trong do, phan phébi néi dia
chiém khoang 9.7 triéu tAn. PLX s& hiru hé théng kho bé véi strc chira 2.3
triéu tan trén khép Viét Nam. Ngoai ra, PLX con cé hé théng 600 km dwdng
éng dan truc tiép duy nhét tai Viét Nam cung déi ngi 2,500 xe bén chuyén
dung.

PLX c6 loi thé vwot trdi so véi cac dbi tha canh tranh véi hé théng cira hang
ban 18 trwc tiép (2,700 clra hang ban 18 truc thudce trye tiép va 2,800 clra hang
dai ly) vai tinh hinh tai chinh lanh manh (ty & no/tbng tai san la 60%), chinh
séach cb tire tién mat hap dan (cb tire tién mat véi ty |é trung binh [a 30%/nam).

PLX con c6 lgi thé mua theo quy mé 1&n (PLX c6 thé thwong lwong duoc gia
thap hon nho' mua véi sb lwgng 16n), voi hé théng van chuyén tiét kiém chi
phi, van chuyen hang héa trén khap ca nwéc. PLX c6 thé dap (rng 100% nhu
cau van chuyén trong toan tap doan moét cach hiéu qua.

Dinh gia & khuyén nghi: Bng phwong phap EV/EBITDA, P/B va EV/Doanh
thu, chang t6i wéc tinh than trong gia tri hop ly cta PLX la 50,160 VND/co
phiéu, tang 6.2% so v&i mirc gia hién tai. Do d6, khuyén nghi GIU dbi véi cb
phiéu nay.

Rai ro: (1) Dich bénh Covid-19 chwa dwoc kiém soat; (2) Bién dong gia dau;
(3) Canh tranh tir cac dbi tha trong nganh; (4) RUi ro phap ly; (5) Rui ro ty gia.

Ngudn: PHFM

2016 2017 2018 2019 2020F
Doanh thu thuan (ty VND) 123,097 153,697 191,932 189,604 143,360
LNST (ty VND) 5,147 3,912 4,155 4,677 2,166
EPS (VND) 4,254 3,013 2,859 3,166 1,674
Tang trwdng EPS (%) -5% 11% -47%
Gié tri sb sach (VND) 21,137 20,314 17,615 19,740 18,941
P/E 27.2 16.8 15.8 28.07
C6 tlre tién mat (%) 32% 30% 20% 20%

(Nguén: PHFM)
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Tinh hinh kinh doanh cua PLX

N&m 2019, doanh thu PLX dat 189,604 ty VND (-1.2% YoY), loi nhuan dat 4,677 ty VND (+12.6%Yo0Y) véi tdng khéi
lwong xuat ban xdng dau hop nhat toan Tap doan ndm 2019 dat 13.9 triéu tan, ting 1.36% so v&i ké hoach (+8.15%
YoY) trong dé san lwong xuét ban ndi dia tang 22.8% YoY, vuwot 72.4% ké hoach.

Két qua kinh doanh PLX (ty VND) Thi phan ban Ié xang dau Viét Nam 2019
Nguén: PLX, PHFM Nguén: PLX, OIL, TLP, PHFM téng hop.
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Doanh thu thuan trong Q1/2020 dat 38,495 ty VND (-8.3% YoY). Gia dau gidm manh lam gia vén hang ban COGS trong
quy 1 chiém 98.8% doanh thu dan dén LNST cGa PLX & mirc am -1,813 ty VND. Gia dau gidm t&» 60 USD cudi ndm
2019 xubng con 20 USD cubi Q1/2020 khién hang tén kho cta PLX trich lap gidm gia 1,659 ty VND, g&p 3.5 lan téng
mirc gidm gia hang tdn kho ndm 2019. San lwgng xang dau ban ra trén hé théng ctia PLX gidm 10% so véi ciing ky do
tac dong cda dich Covid-19 va cach ly xa hoi khién moi nguwdi han ché di chuyén. Bén canh do, loi nhuan ctia mot sb
cbng ty con cta tap doan hoat dong trong linh vuc van tai, gas, héa dau sut gidm so va&i cung Ky theo cac mire d6 khac
nhau.

Céc linh vc kinh doanh chinh ctia PLX chd yéu la xuat nhap khau va kinh doanh x&ng dau. Ngoai ra, PLX con dau tw
vao cac nganh nghé cé lién quan nhw héa dau, gas, van chuyén, cac linh vuc xay 1ap, bdo hiém, ngan hang va céc linh
vwce khac.

Kinh doanh xdng dau: PLX 1a nha nhap khau va phan phbi xang dau lau d&i va Ién nhat Viét Nam véi khodng 51%
trong nuéc, véi tng lwong phan phdi ndm 2019 khodng 13.9 triéu tAn. PLX s& hiru hé théng kho bé véi strc chira 2.3
triéu tan trén khap Viét Nam. Ngoai ra, PLX con c6 hé théng 600 km dwéng dng dan trwe tiép duy nhét tai Viét Nam cling
ddi ngii 2,500 xe bdn chuyén dung. PLX hién c6 22 cang bién tiép nhan tau 1,000-150,000 DWT, 20 cang séng tiép nhan
tau 250-5,000 DWT, PLX ciing c6 kho quan ngoai tiép nhan tau van tai 150,000 DWT.

PLX hién dang cé hé théng phan phdi véi 5,500 cira hang ban 1& véi ty 1& 5.500/14.000 téng clra hang phan phéi xéng
dau trén toan quéc véi kha nang dinh vi thwong hiéu vwort trdi clia Petrolimex so véi cac dbi tha con lai. Biéu nay gilp
PLX tiét giam chi phi va tang san lwong ban hang trén tirng cira hang cuia Petrolimex.

V& mang cung cip nhién liéu bay, Cong ty Cé phan Nhién liéu bay Petrolimex (PA) thanh lap vao thang 4/2008 do
Petrolimex va Mipec |a hai cd déng I&n. PA hién cung cdp 100% nhién liéu bay cho Vietjet Air tai cdng hang khéng Noi
Bai, Tan Son Nhat, Cam Ranh, Ba Néng, Cat Bi va cung cap nhién liéu bay cho khoang 30 hang hang khéng nwéc ngoai
khac.

PA hwéng loi tir tdng trwdng cao trong nganh hang khéng trong cac ndm qua, thém vao dé, viéc kiém soat an toan
nghiém ngat tré thanh rao can cho cac doanh nghiép méi khac tham gia vao nganh nay. PA hién c6 bién lgi nhuan tbt
do gitr dwoc chi phi thdp nhe loi thé mua theo quy mé I&n, va cé hé thdng van chuyén tiét kiém chi phi, van chuyén hang
héa hop ly nho la céng ty con cla PLX.

Ho6a dau: PLC Ia cong ty hang dau vé nhwa dudng véi 30% thi phan, dirng thir hai vé& dau mé& nhon véi khodng 12% thi
phan. PLC ban 50-60% khéi lwgng dau m& nhon tai 2,400 clra hang ban 1é cta PLX, day la lgi thé canh tranh quan
trong ctia PLC so v&i cac dbi tht ca minh. Loi nhuan kinh doanh dau nhén chiém trén 60% trong hoat dong kinh doanh
héa chét ctia PLC.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TraE 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Gas: PGC la codng ty con clia Petrolimex chuyén kinh doanh LPG véi trén 60 san phdm véi thwong hiéu GAS
PETROLIMEX, san lwong hang ndm dat trén 160 nghin tan, chiém 15% thj phan, thudc top 3 don vi kinh doanh ban 1&
LPG I&n nhét ca nwéc.

Bao hiém, ngan hang: Nam 2019, Téng cong ty Bao hiém Petrolimex (PGI) dat 3,665 ty VND va ngan hang PG Bank
dat lgi nhuan truéc thué 14 89.6 ty VND.

Linh vwc xay |ap va cac linh vwc khac: Tdng cong ty Xay lap va thwong mai Petrolimex (PGCC) ¢6 loi nhuan dat 86
ty VND.

Dw bao 2020:

V&i du phéng gia dau dat 30 USD, ching t6i wéc tinh san lwong ban nam 2020 gidm 8% dat 12.8 triéu tan, gia ban xang
dau trung binh wéc dat 16,000 VND/Iit, tdng doanh thu wéc tinh gidm 24.5% YoY dat 143,460 ty VND, loi nhuan sau
thué dat 2,166 ty VND (-53.7% YoY) do anh huwéng cta khoan gidm gia hang tén kho wéc tinh dat -2,957 ty VND (lwong
hang ton kho da nhap vé cudi nam 2019 khi dau thé & mdéc 60 USD/thung).

V& ké hoach dau tw nam 2020, Petrolimex c6 ké hoach thyc hién cac dw an dau tw I1&n véi nhu cau 1én téi 34,100 ty
VND. N&m 2020, PLX c6 cac ké hoach stra chiva va phat trién méi cac clra hang xang dau ndi dia, PLX dw kién xay
dung ma&i 84 clra hang xdng dau, cai tao nang cap 238 clra hang véi tbng mirc dau tw khoang 1,184 ty VND. Ngoai ra,
PLX c6 ké& hoach dau tw xay dwng méi Kho xang dau Thanh Hoa, mé réng stirc chira Kho X&ng dau Viét Tri, mé réng
strc chtra kho K2, mé& réng va nang strc chiva kho K132 — Hai Dwong, cai tao nang cap tuyén éng B12, va dau tw xay
dwng m&i van phong Cong ty Xang dau Béng Thap, Tay Ninh, B12 chi nhanh hai Dwong, Coéng ty xdng dau Bac Tay
Nguyén.

N&m 2020, PLX ciing tiép tuc trién khai phwong an giam vén nha nwéc xudng 51% theo 16 trinh phé duyét tai quyét dinh
1232 cla Tha twéng chinh phu.

Chi tiét dinh gia va khuyén nghi:

Kich ban gia dau 30 USD/thung

Dwa trén phwong phap EV/EBITDA, EV/Doanh thu va P/B, ching t6i wéc tinh mire gia hop Iy cta cb phiéu PLX sé vao
khoang 50,136 VND/cd phiéu, tang 6.2% so vé&i mirc gia hién tai véi doanh thu dat 143,360 ty VND (-24.5% YoY), LNST
dat 2,166 ty VND (-52.7% YoY). Tt d6 dwa ra khuyén nghi GIU’ cho cb phiéu nay.

EV/EBITDA trung binh nganh 9.8 P/B trung binh nganh 1.3
EBITDA (ty VND) 4,436 Vén chi s& hiru 25,923
EV (ty VND) 43,474 Sé ¢b phiéu lwu hanh (tr CP) 1,171
S6 ¢6 phiéu lwu hanh (tr CP) 1,171 Book value (VND) 22,141
Gia muc tiéu (VND) 37,132 Gia muc tiéu 28,784
Phwong phap EV/EBITDA (30%) 37,132 EV/Revenue trung binh nganh 0.6
Phuwong phap P/B (20%) 28,784 Revenue (ty VND) 143,360
Phuong phap EV/Revenue (50%) 66,479 EV (ty VND) 86,016
Gia muc tiéu (VND) 50,136 Sé ¢6 phiéu lwu hanh (tr CP) 1,294
Gia hién tai (VND) 47,200 Gia muc tiéu (VND) 66,479
Tang/giam 6.2%

(Nguén: PHFM)
Kich ban gia dau 40 USD/thung

Dwa trén phwong phap EV/EBITDA, EV/Doanh thu va P/B, ching téi wéc tinh mire gia hop Iy cta cb phiéu PLX sé vao
khoang 52,600 VND/cb phiéu, tdng 11.4% so v&i mirc gia hién tai, véi doanh thu dat 154,112 ty VND (-19% YoY), LNST
dat 2,152 ty VND (-54%). Tt d6 dwa ra khuyén nghi MUA cho ¢b phiéu nay.

EV/EBITDA trung binh nganh 9.8 P/B trung binh nganh 1.3
EBITDA (ty VND) 4,422 Vén chi s& hiru 25,923
EV (ty VND) 43,337 Sé ¢b phiéu lwu hanh (tr CP) 1,171
Sé ¢b phiéu lwu hanh (tr CP) 1,171 Book value (VND) 22,141
Gia muc tiéu (VND) 37,015 Gia muc tiéu 28,784
Phwong phap EV/EBITDA (30%) 37,015 EV/Revenue trung binh nganh 0.6
Phuwong phap P/B (20%) 28,784 Revenue (ty VND) 154,112

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i g @
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Phuwong phap EV/Revenue
Gia muyc tiéu (VND)

Gia hién tai (VND)
Tang/giam

Kich ban gia dau 20 USD/thuing

71,465
52,594
47,200

11.4%

EV (ty VND)
S6 c0 phiéu Iwu hanh (tr CP)
Gia muc tiéu (VND)

92,467
1,294
71,465

(Nguén: PHFM)

Dwa trén phwong phap EV/EBITDA, EV/Doanh thu va P/B, chuing téi wéc tinh mire gia hop Iy cta cb phiéu PLX sé vao
khoang 40,200 VND/c6 phiéu, gidm 14.7% so vé&i mc gia hién tai véi doanh thu dat 116,480 ty VND (-39% YoY), LNST
dat 722 ty VND (-85%). T d6 dwa ra khuyén nghi BAN cho cb phiéu nay.

EV/EBITDA trung binh nganh
EBITDA (ty VND)

EV (ty VND)

Sé c6 phiéu lwu hanh (tr CP)
Gia muc tiéu (VND)

Phwong phap EV/EBITDA (30%)
Phwong phap P/B (20%)

Phuwong phap EV/Revenue (50%)
Gia muc tiéu (VND)

Gia hién tai (VND)

Tang/giam

9.8
2,992
29,326
1,171
25,048

25,048
28,784
54,014
40,278
47,200
-14.7%

P/B trung binh nganh

Vén chi s& hiru

S6 cb phiéu Iwu hanh (tr CP)
Book value (VND)

Gia muc tiéu

EV/Revenue trung binh nganh
Revenue (ty VND)

EV (ty VND)

S6 ¢6 phiéu lwu hanh (tr CP)
Gia muc tiéu (VND)

1.3
25,923
1,171
22,141
28,784

0.6
116,480
69,888
1,294
54,014

(Nguén: PHFM)

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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So lwoc cong ty

PLX v&i [inh vire kinh doanh chinh 1a cung c&p xang dau, cung cap ra thj tredng khodng
13.9 triéu tAn x&ng dau ndm madi ndm va&i hé théng kho bé cé strc chira trén 1,700,000
m3 v&i hé thdng phan phéi trén 2,100 ctra hang xang dau thudc Petrolimex va hon 4,000
ctra hang xang dau thudc dai ly, tong dai Iy trén pham vi toan quéc.

PLX c6 cac cong ty con hoat dong trong cac linh vic nhw hoa dau, GAS, bao hiém, van
tai thay, xay l&p, dICh vu xang dau va thwong mai va céac dich vu khac.

Cong ty c6 phan Héa dau Petrolimex (PLC) da tw san xuét va dap ung nhu cau
cua thi trwdng trong nuwdrc, chiém thi phan khoang 20% vé&i 2 nha may san xuét
dau nhéorn cong suét pha ché 25.000 tan/ndm/nha may. Nam 2010, doanh thu dat
1.764 ty ddng tdng 35% so vé&i ndm 2009; trong do6, doanh thu tir xuét khau chiém
20%, lgi nhuan truéc thué dat 279 ty ddng.

Petrolimex Gas (PGC) |a mot trong nhirng thwong hiéu uy tin nhét trén thj trudéng
Viét Nam v&i thi phan tr 10% dén 15%. Doanh thu tir hoat ddng kinh doanh gas
trong ndm 2010 dat 2.463 ty ddng chiém 1,8% téng doanh thu hop nhét toan
Petrolimex.

Céng ty C6 phan Bao hiém Petrolimex (PJICO) hién da trién khai trén 50 san
pham bao hiém va dang chiém linh thi trwdng trong cac linh vire: giao théng van
tai, xay dwng va lap dat cong trinh, xang dau, hang héa xuat nhap khau va bao
hiém xe co gioi.

Petrolimex Aviation cung cap nhién liéu bay cho cac hdng hang khéng Ién trén
thé gi¢i nhw: United Airlines, Japan Airlines va Korean Air va Air China.

PLX hién c6 doi tau vién dwong c6 téng trong tai 140.000 DWT, déi thu sdng, ven bién
c6 tdng trong tai gan 10 van tan, tuyén 6ng xang dau 500km va hon 1.200 xe xitec v&i
tdng dung tich trén 9.000 m3 trwc thudc sw quan ly cac cong ty thanh vién ddm bao
van chuyén xang dau tir nwéc ngoai vé Viét Nam va tir cac kho ddu méi nhap khau
dén cac cang va dai ly tiéu thu trong ca nwéc.

Petrolimex c6 mét ddi ngii chuyén nghiép, giau kinh nghiém chuyén tw van, thiét ké
va xay dung cac cong trinh xang dau va dau khi nhw kho céng xang dau, kho céng
LPG, kho nhya dwong Iong nha may pha ché dau nhon, tuyén éng dan dau..

Qua trinh ting von diéu 1é

Qua trinh tang vén didu 18 (ty VND)
Nguén: PLX, PHFM
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Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.
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Bao cao tai chinh (ty VND)
Keéet qua kinh

doanh

Doanh thu thuan
Gia vdén hang ban
Lei nhuén gbp

Chi phi ban hang
Chi phi QLDN

Lgi nhuan ttr HBKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwdce
thuée

Loi nhuan sau thué

LNST cuia ¢ déng
Coéng ty me

Can dobi ké toan
Tai San Ngan Han

Tién va tuong
dwong tien

Dau tw tai chinh
ngan han

Phai thu ngén han
Hang tbn kho

Tai san ngan han
khac

Tai San Dai Han
Phai thu dai han
Tai san cb dinh

Chi phi xay dwng
dé dang

DAu tw tai chinh dai
han

Tai san dai han
khéac

Téng cong tai san
No phai tra

No ngén han

No dai han

Vén chd sé hiru
Vén diéu 1&

Téng ngudn vén

146,920
(133,737)
13,184
(6,850)
(977)
5,357
796

(586)
4,210
3,414

3,079
2015A
30,331

11,289

1,979

7,060
7,617

2,386

17,440
-89

15,229

700

1,371

47,771
31,165
28,247

2,918
16,632
10,700

47,797

123,097
(108,891)
14,205
(7,701)
(1,017)
5,487
880

(552)
6,300
5,147

4,669
2016A
33,376

11,354

2,654

6,918
8,627

3,824

18,372
-68

15,646

605

1,933

51,749
28,515
25,662

2,852
23,201
12,939

51,715

153,697
(141,401)
12,297
(7,321)
(818)
4,158
791

(571)
4,785
3,912

3,468
2017A
40,526

14,223

2,505

7,462
12,868

3,468

18,248
-22

15,271

780

2,054

58,774
34,868
32,461

2,406
23,384
12,939

58,252

191,932
(178,026)
13,906
(8,544)
(573)
4,789
995

(865)
5,178
4,155

3,748
PAONRSTN
34,690

10,221

4,714

7,556
10,303

1,896

18,350
-105

15,139

873

2,243

53,041
30,756
29,406

1,350
23,092
12,939

53,849

189,604
(175,434)
14,169
(8,702)
(640)
4,827
1,004

(791)
5,648
4,677

4,158
2019A
38,753

11,275

5,397

8,344
11,773

1,964

19,013
-86

15,406

990

2,514

57,766
33,836
32,391

1,445
25,923
12,939

59,759

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khéo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

154,112
(144,084)
10,028
(6,860)
(520)
2,648
816

(831)
3,121
2,152

2,152
2020F
39,416

10,748

5,505

8,594
12,126

2,443

19,447
-71

15,714

1,089

2,716

58,863
34,760
33,363

1,398
24,102
13,198

58,863



Bao cao cap nhat | PLX

Lwu chuyen tien

té

Lwu chuyén tién

thuan t HD Kinh 6,449 4,673 1,780 4,375 4,186 4,429
doanh

Lwu chuyén tién

thudn tor HD DAu tw -1,131 -2,149 -2,282 -3,365 -2,467 -2,961
Lwu chuyén tién

thuan tr HD Tai -3,663 -2,430 3,428 -5,005 -657 -1,996
chinh

Lwu chuyén tién

thuan trong Ky 1,655 94 2,926 (3,994) 1,062 (527)
Tien &tuong 9,653 11,289 11,354 14,223 10,221 11,275
dwong tién dau ky

Tien & tuong 11,289 11,354 14,223 10,221 11,275 10,748

duong tién cudi ky

Chi s6 tai chinh

(%)

Tang trwéng

Doanh thu -28.9% -16.2% 24.9% 24.9% -1.2% -18.7%

Loi nhuan sau thué -37660.3% 50.8% -24.0% 6.2% 12.6% -54.0%

Téng tai san -9.6% 8.3% 13.6% -9.8% 8.9% -0.4%

Ig,ﬂg von chil s¢ 18.0% 39.5% 0.8% -1.2% 12.3% -5.5%

Kha nang sinh I&i

Ty suét 1ai gop 9.0% 11.5% 8.0% 7.2% 7.5% 6.5%

Ty suét EBIT 3.6% 8.5% 8.6% 8.7% 9.5% 10.4%

Ty suét Iai rong 2.3% 4.2% 2.5% 2.2% 2.5% 1.4%

ROA 7.1% 9.9% 6.7% 7.8% 8.1% 3.7%

ROE 20.5% 22.2% 16.7% 18.0% 18.0% 8.9%

Hiéu qua hoat

dong

56 ngay phai thu 18.31 21.47 18.22 14.94 16.65 15.79

S0 ngay ton kho 20.79 28.58 32.82 22.01 24.27 23.14

SO ngay phai tra 15.95 30.81 48.59 32.25 27.66 29.95

Kha nang thanh

toan

Ty suét thanh toan

hién thoi 1.07 1.30 1.25 1.18 1.20 1.18

Ty suét thanh toan

nhanh 0.80 0.96 0.85 0.83 0.83 0.82

C4u truac tai chinh

Tbng ng/Tdng tai

san 0.65 0.55 0.59 0.58 0.59 0.59

Téng no/Vén cha

& hiru 1.87 1.23 1.49 1.33 1.31 1.44

Vay ngén

han/VCSH 1.70 1.11 1.39 1.27 1.25 1.38

Vay dai han/VCSH 0.18 0.12 0.10 0.06 0.06 0.06
(Ngudn: PHFM)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Pam bao phan tich

Bdo cdo dwoc thuc hién bdi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan Iy Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tit ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctu dam
bao rang ho khéng dwoc hwéng bat civ khodn chi tra nao trong qué khi, hién tai cling nhuw twong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi i 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tic).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac ctia béo cdo. Day khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Ph Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé cé ddu tw hodc cac
dich vu khac hay thu hit dau tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan Iy Quy Phd Hwng vao
ngay nay va c6 thé thay déi khdng can bao truwdce.
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