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TRUNG LAP
Gid muc tiéu 123,593 VND
Gia dong ctra 117,000 VND
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Théng tin cé phiéu

Ma CP TRA
Vén diéu lé (ty dong) 414.5
CP dang Iwu hanh (triéu) 41.45
Vén héa (ty déng) 4,846
Bién do 52 tuan (déng) 90,000~136,500
KLGD trung binh 3 thang 20,481
Beta 0.5
S& hiru nwéc ngoai 47.72%
Ngay niém yét dau tién 26/11/2008
Cé déng Ién
SCIC 35.67%
?_/iir‘;ti?:(;n Azalea Fund 24.99%
Vietnam Holding Limited 10.43%
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Bién dong gia

3 thang 6thang 12 thang
TRA -4.5% 6.6% 5.6%
VN-Index 8.9% 11.4% 22.4%
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CTCP TRAPHACO (TRA)

Nganh: Dwoc phdm

“Duy tri vi thé s6 1 & mang Bong Dwoc va tiem nang
phat trien & mang Tan Dwoc”

Nganh nghé hoat déng

Traphaco la doanh nghiép hoat déng chinh trong Iinh vuc san xuét va
kinh doanh dwoc phadm, hdéa chét, vat tw va thiét bj y té. Trong nam
qua, hoat déng nay da déng gép dang ké (75.63%) vao téng doanh
thu cda cong ty.

vé san pham cht lwc, tan dung ngudn dwoc liéu phong phi va nén y
hoc cb truyen lau doi, Traphaco da Iwa chon nghién ctru va san Xuét
cac san pham thubc Pong Dwoc trén nén cong nghé cao. Hai san
phdm ndi bat mang thwong hiéu cta Traphaco la Boganic — tang
cwong chire nang gan va Hoat huyét dwéng ndo, mang vé ngudn thu
cht yéu chiém % trén tbng doanh thu.

Traphaco da Iwa chon phan khic chinh Ia kénh phan phdi OTC (Hé
thdng nha thubc) do cac san phadm déng dwoc thuwdng khong ban tai
cac bénh vién. Pay ciing la thj trwdng chu Iwc cla Traphaco khi trong
nam 2016 v&i 86% doanh thu hang san xuét va phan phéi doc quyén
clia cong ty dén tir thi trwéng nay.

Két qua kinh doanh 6 thang dau nam va dw bao nam 2017
Hoat déng kinh doanh cét 15i tiép tuc ting trwéng tich cwc

Két thic chu ky kinh doanh sau thang dau nadm 2017, Traphaco da
dat dwgc mirc doanh thu 859 ty, giam 15.7% so v&i cung ky nam
trwéc. Mac du doanh thu thuan cda cdng ty gidm trong nira dau nam,
tuy nhién doanh thu tir hoat ddng kinh doanh cét 16i van tang truéng
kha tich cwc. Cu thé doanh thu t& buén ban thanh phadm trong sau
thang du nam 2017 dat 753 ty, ting trwdng 4.4% so véi cung Ky
nam trwéce. Gidi thich cho nguyén nhéan tang trwdng am trong doanh
thu thuan |1a do sw sut gidm trong hoat déng kinh doanh xuét nhap
khdu Gy thac va doanh thu tir cac cong ty con. Tuy nhién, hai hoat
dong nay khéng tac dong Ién dén loi nhuan, lgi nhuan truéc thué van
tang 6.7% so v&i cung ky.

Co cau tai chinh lanh manh

Co céu tai chinh cia cong ty kha lanh manh véi it ng vay. Ngubn vén
cua doanh nghiép chu yeu duoc tai tro béng 74% vén cha s& hivu va
chi 26% ng. Trong do, sb no chi yéu dén tir cac khoan phai tra nguoi
ban (chiém 42% trong tbng no), trong khi d6 no vay tin dung khathap,
khoan ng ngan han va no dai han déu chiém ty trong nho (d&u chiém
2% trong tbng no) cho thay Traphaco kha chd déng vé tai chinh, va
gan nhw khéng c6 rui ro thanh toan.

Bién lgi nhuan gop lién tuc dwoec cai thién nhe& dw an Green Plan

V&i dw &n Green Plan bat diu hoat dong t&» nam 2011, muc tiéu chd
déng trong nuéi tréng, thu hai, ché bién nguén nguyén liéu, Traphaco
da va dang quan tri dwoc chi phi ciing nhw chét lwgng dau vao. Bdng
thoi, Chinh phi dang khong ngirng thuc day viéc nudi trbng phat trién
vung dwoc liéu bang cach ho tro cho cac doanh nghiép, to chirc dwoc
hwéng chinh sach wu dai vé dat dai, hd tro san xuét giéng cay trdng,
coéng nghé nudi tréng,... Tl d, han ché dwoc chi phi gia vén, bién
lgi nhuan nh& dé ma Iién tuc dwoc cai thién, trung binh tang 2% qua
cac nam, tr ndm 2012 dén 2016 va ky vong sé tiép tuc tang trong
thoi gian téi.

Tiém nang mé& réng hoat déng & khu vwe phia Nam va “lan san”
sang Tan Dwoc

Dy an nha may Dwoc Viét Nam sé di vao hoat dong vao quy 3/2017
ky vong s& day manh hoat dong san xuét thubc tan dwoc cla
Traphaco. Ngoai ra, v&i théng tin tich cwc rang 447/698 loai thubc
biét dwoc gbc (generic) da hét han bao hd doc quyén (theo Cuc Quén
ly dworc (Bo Y té), tinh dén ngay 14/2/2017), diéu nay sé tao diéu kién
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Két qua hoat dong kinh doanh
Quy 2/2016 va Quy 2/2017
(Pon vi: triéu dong)

1,002,972

859,305

137,406 146,909
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Nguén: Traphaco

Co cau doanh thu 2015 - 2016
(Bon vi: ty dong)

2016 1511.3 HZQSJ
2015 1338.8 ERYN1303.1
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Nguén: Traphaco

So sanh tinh hinh hoat ddng clia cac
DN Dwo'c ndm 2016 (don vi: ty dong)
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Bién lgi nhuadn gop

cho cac doanh nghiép dugc khac dugc san xuét cac loai thuéc nay
ma khéng can phai qua qui trinh nghién ctru, thir nghiém nira. Kénh
ban hang ETF (hé théng diéu tr|) hién cung dang dong gop khoang
14% trong tdng doanh thu va c6 thé gitp cac san pham tan duoc cia
TRA bwédc dau tham nhap vao hé théng bénh vién va cé co hdi mé
réng hon trong twong lai.

DPdng thoi, nd lwc phat trién thi treong mién Nam sé tao ra co hoi dé
cong ty tiép tuc mé rong hé théng phan phdi cta minh, hd tro ting
trwdng vwot bac trong doanh thu trong théi gian toi.

V6i nhirng két qua dat dwoc trong ntra dau ndm, ching tdi dw phéng
doanh thu thuan cta Traphaco trong ndm 2017 dat 2,090 ty déng
(+4.6%yoy) va lgi nhuan sau thué dat 248 ty déng (+8.9%yoy) vdi gid
dinh bién lgi nhuan gop bang 50%, tang 0.2% so v&i ndm truéec.

Trién vong nganh Dwoc

Nganh dwoc dang cé téc dd tang trwéng binh quan cao va dw
b&o sé tiép tuc ting trong thoi gian t&i: Nganh Dwoc Viét Nam
trong giai doan 2010 — 2015 ludn gitr dwoc téc do tang trwdng binh
quan cao nhat Chau A véi tbc d6 tang trwdng binh quan xap xi 16.5%.
Bén canh do, nhu cau tiéu dung dwoc phdm cla ngu’c‘)’i dan ciing dang
c6 nhiéu tin hiéu tich cwc khi hién nay nhan théc cla ngudi dan vé
cac loai dich bénh dwoc cai thién ro rét. Dong thoi, Viét Nam da va
dang tiép tuc trdi qua giai doan bung né dan sb cung v&i murc thu
nhap nguwoi dan ngay cang gia tdng. Cu thé GDP ca nwdc ndm 2016
dat tang 6.21% so v&i nam 2015, khong dat dwgc muc tiéu tang
trwdng 6.7%, tuy nhién trong bdi canh kinh té thé gi¢i bat én, thi
trwdng Viét Nam gap nhiéu khé khan thi muc tang trén 1a phu hop.

San lwong thube chwa dap (rng dwoc nhu cau tiéu thu: Hién nay
Viét Nam dang s& hiru 178 cong ty hoat ddng trong linh virc san xuét
thubc, trong d6 c6 khoang 160 nha may dat chudn WHO-GMP. Tuy
nhién theo wéc tinh ctia BMI, san lwong thudc trong nwéc chi dat 45%
tdng gia tri tiéu thu. Trwdc tinh hinh nay nganh Dwoc Viét Nam sé
duwoc ky vong tang trwdng & mrc cao hon 17% trong thoi gian téi,
cac doanh nghiép nganh Dwoc sé tan dung dwoc ngudn cau dbéi dao
dé phat trién hoat ddng kinh doanh ciia minh.

Nganh déng dwoc da va dang nhan dwoc sw hé tror tich cuc tie
Nha Nwéc: Cac chi trwong, chinh sach diéu hanh cta Nha Nwéc,
cla toan nganh van luén tap trung phat trién nganh Béng dwoc lau
ddi cua Viét Nam bang viéc khdng ngirng hoan thién cac chuwong
trinh hd tro doanh nghiép trong viéc phat trién vang dwoc liéu; nghién
ctru va phat trién hoat dong ché bién dwoc pham.

Trién vong céng ty

Chiing t6i danh gia cao trién vong cla Traphaco trong trung va dai
han:

La céng ty dwoc hang dau trén thi trwéng véi chién lwec kinh
doanh khéac biét: Theo IMS Health Viét Nam, Traphaco dang ndm
gitr 1.3% thi phan nganh dwoc Viét Nam, va duy tri vi thé sb 1 cta
minh & thi truéng thube Déng Dwoc. Trong khi cac doanh nghiép
nwéc ngoai dang ndm nhiéu lgi thé trong linh vwc Tan Duwoc, viéc
Traphaco lwa chon thi trwdng ngach da tao lgi thé canh tranh cho
cong ty. Bong thoi, lwa chon hwéng di tap trung vao thi trudng OTC
ciing cho thdy sw khéc biét cta Traphaco khi nhiéu doanh nghiép
khac vén dwa vao hé théng ban buén la cha yéu.

Chu déng dworc nguén nguyen liéu khi stv dung 80% nguyén liéu
trong nwéc: Trong khi cac doanh nghiép khac cha yéu nhap gan

90% nguyén liéu tlr Trung Qudc, Traphaco hwéng dén muc tiéu phat
trién ving nguyén liéu khép kin, hau hét nguon nguyén dwoc liéu clia
Traphaco dén tlr hoat ddng nudi tréng ctia cac cdng ty con la cong ty

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 Trang 2
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Traphaco Sapa va Traphaco CNC. T d6, han ché dwoc céac chi phi
nhap khau dau vao déng thoi quan ly dwoc chat lweng ngudn duwoc
lieu, cai thién bién Igi nhuan gép qua cac nam (tang tlr 46.1% nam
2015 lén dén 49.8% nam 2016, cao hon cac doanh nghiép Duwoc
khac), trong d6 cac san pham tr BDong Dwoc dong gop chd yéu (hon
70%) trong loi nhuan gop cua céng ty. Chi sé ROE cuia Traphaco
trong ndm qua da dat 22%, cao hon so v&i kha nang ctia nganh (ROE
17%).

Luén dady manh hoat déng nghién cteu va phat trién: “Hao phéng”
véi hoat ddng R&D, trung binh hang ndm Traphaco danh tir 3 — 5%
doanh thu cho hoat déng nay. Bong thei, Traphaco khéng ngirng day
manh hoat ddng nghién ctvu va phat trién bang cach dau tw vao ngudn
lwc con ngudi, hop tac nghién ciu va bao hd ban quyén cua tac gia.
C6 thé thay hoat dong R&D la thé manh cla Traphaco, v&i cac sén
phadm méi lién tuc dwoc trién khai va déng gép déu ddn vao doanh
thu hang nam. Trong n&m 2016, céng ty da nghién ctru, thir nghiém
va dang ky thanh céng, dwa 4 san phdm méi ra thj trwong.

Trién vong tir viéc thodi vén cta Mekong Capital: C6 déng té chirc
nwéc ngoai Mekong Capital dang di dén nhirng buwéc cudi cling trong
viéc trién khai thodi vén tai Traphaco, kich ban cho dot thoai vén 1an
nay c6 thé sé la “trao tay” cho mét trong sé hai nha dau tw ngoai khéac,
mot la doanh nghiép dwoc phdm dén tir Chau A, hai 1a mét nha dau
tw tai chinh Chau Au. Néu kich ban nay xay ra sé c6 thé tiép tuc hd
tro cho Traphaco trong théi gian toi.

Rui ro

Rui ro kinh doanh mang Tan Dwec: Myc tiéu lan san sang méng
Tan Dwoc c6 thé sé& 1am pha lodng loi thé cla minh |a mang Déng
Dwoc. Bdng thei, khi cac doanh nghiép san xuét thudc Tan Dwoc
dang dan co vi thé trén thj trwong, Traphaco c6 thé sé gap kho khan
trong viéc canh tranh dwoc véi cac déi tha khac trong nganh.

Rui ro canh tranh vé gia: Chién lwgc chi dong trong san xuét ché
bién ngudn nguyén liéu sach, tdng cwdng hoat dong nghién clru va
phat trién san pham chinh Ia co héi ciing nhw thach théc cho
Traphaco khi cdng ty c6 thé déi mé&t véi van dé doi chi phi, khé canh
tranh vé gia. Cac dbi thi ngoai dang chi phéi thi truéng duoc Viét
Nam cdng v&i tdm ly cha ngwoi tiéu dung khi wa chudéng cac san
phadm Tan Dwoc hon cac sdn phdm Déng Dugc ciing gay khoé khan
cho cong ty.

Rui ro lién quan dén tinh hinh quan tri cong ty: Ty lé s& hiru cla
SCIC dang chiém 35.67% vén cta Traphaco va vé&i nhirvng dong thai
kiém soat dén t» SCIC c6 thé sé anh hwdng tiéu cwc dén ké hoach
va dinh hwéng phat trién day tham vong cta Traphaco trong giai doan
2017-2020 khi gan day, Traphaco dang chiu &p lwc ban ¢ phan ti
chinh ban lanh dao cong ty.

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 3
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Pinh gia
V&i trién vong tich cwe cGa nganh cung vi thé sé 1 & mang Bong Dwoc, tiém nang phat trién & mang Tan Dwoc va duy

tri chi tra ¢6 tirc & mirc cao 30% mbi nam, chling t6i cho rang TRA phu hop cho muyc tiéu dau tw trung va dai han. Hign
tai, nha dau tw can theo doi cac rai ro lién quan dén tinh hinh quan tri cong ty.

Bang cach st dung phuong phap FCFF va phwong phap P/E, ching t6i woc tinh gia mire gia hop ly cua TRA vao
khoang 123,593 dong/co phiéu, do d6 khuyén nghi TRUNG LAP.

Pinh gia theo phwong phap FCFF

Chi tiéu (ty déng) 2017F 2018F 2019F 2020F 2021F 2022F
LN tir HDKD 376 411 448 490 535 584
Khéu hao 42 44 43 41 43 43
Thué 75 82 90 98 107 117
PAu tw XDCB -435 44 43 41 43 43
ggf‘; doi von lwu -6 -24 -23 -27 -28 -26
FCFF 783 353 382 418 456 493
Gia trj hién tai 706 286 279 276 271 264
Beta 0.6 | Téng gia tri dong tién hién tai (ty VND) 2,082
Phan bu rai ro 8.7% | Gia tri cudi cung (g1%) (ty VND) 2,999
Lai suét phi rai ro 6% | Téng (ty VND) 5,081
Chi phi str dung vén 11.2% | Tién va dau tw ngan han (ty VND) 226
Chi phi ne 5.1% | No ngén va dai han (ty VND) 18
No/Vén 3.5% | Loviich cb déng thiéu sb 0
Vén cha s& hiru 96.5% | Gia tri von CSH (ty VND) 5,272
Thué suat TNDN 20% | S6 lwong cb phan thwong (triéu cp) 41.454
WACC 10.97% | Gia cb phiéu (VND) 127,186

Pinh gia theo phwong phap P/E

EPS ky vong (VND) 6,000
P/E ky vong 20.x
Gia c6 phiéu (VND) 120,000

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 4
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So lwoc cong ty

Cong ty C6 phan Traphaco tién than 1a tb san Xuét thuoe Y té Dwong Sat, dwoc thanh lap Traphaco(')
vao ngay 28/11/1972. Nam 1999, theo Quyét dinh s6 2566/1999/QD-BGTVT cua BJ trwéng

B6 GTVT da chuyén hinh thirc cong ty tr doanh nghiép Nha Nwéc sang Cong ty C6 phan

Duwoc va Vat tu y t& Traphaco véi 45% vén Nha Nwéc. Dén nam 2001, cong ty ddi tén thanh

Cong ty C6 phan Traphaco véi muc dich kinh doanh da nganh nghé nhwng tap trung vao

linh vie chinh 1a dwoc phdm, dwoc liéu, hda chat, vat tw va thiét bi y t&. Nam 2007, 1an dau

tién cong ty tién hanh phat hanh IPO ra cdng chiing va chinh thirc niém yét va giao dich trén

san HOSE v&i ma giao dich la TRA vao nam 2008.

Traphaco khoéng ngirng mé rong va khang dinh vi thé trén ca nwéc khi lién tuc bé vén dau
tw vao cac codng ty con, cong ty lién két ctia minh. Hién tai, cong ty da dau tw 100% vén tai
hai cong ty con & Traphaco Sapa va Traphaco Hung Yén; trén 50% vén & CTCP Traphaco
Hwng Yén CNC va CTCP Dwoc-VTYT Daklak; 43% von & CTCP Dwoc-VTYT Quang Tri.
Trai qua hon bdn mwoi ndm hinh thanh va phét trién, Traphaco lién tuc g&t hai nhivng thanh
twu nhét dinh, dwa thwong hiéu Traphaco tré thanh thuwong hiéu dwoc pham néi tiéng nhat
cha Viét Nam.

Vé linh vuc kinh doanh, Traphaco duy tri cac hoat déng nhu sau:

"  San xuét kinh doanh dwoc phdm, héa chat va vat tw y té.

*  Thu mua, gieo trong, ché bién dwoc liéu.

= Pha ché thubc theo don.

*  Tw van san xuat dwoc phdm, my pham.

=  Kinh doanh xuét nhap khau nguyén, phu liéu 1am thudc, cac san pham thubc.

"  San xuét, budn ban my pham.

®  San xuét bubn ban thyc pham.

* Tw van dich vu khoa hoc, chuyén giao cong nghé trong linh vic y duoc.

*  San xuét bubn ban ruou, bia, nwéc giai khat (khéng bao gdm kinh doanh quén bar).
=  Xuét nhap khau cac mat hang Cong ty kinh doanh.

Qua trinh ting von (ty VND)
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Nguén: TRA, PHS téng hop

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 Trang 5
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Chi sé tai chinh (ty VND)

Can dbi ké toan 2014 | 2015 | 2016

Lwu chuyén tién té

2014

2015 2016 | 2017F

PN 2 Lwu chuyén tién thuan tw
Tai San Ngan Han 803 950 842 865 HD Kinh doanh 185 192 183 286
Tién va twong Lwu chuyén tién thuan tir
duong tidn 292 345 205 209 HD DAu tu -42 -44 -239 -230
DAu tw tai chinh Lwu chuyén tién thuan ti
ngén han 2 2 11 17 HD Tai chinh -107 -94 -84 -52
Phai thu ngan han 223 281 292 299 Tién trong ky 36 53 -141 4
Hang tén kho 265 312 305 307 Tién mat dau nam 257 292 345 205
i san ngan han 21 9 29 32 Tidn mat cudi nam 292 345 205 209
Tai San Dai Han 329 347 536 652 Binh gia
Phai thu dai han - 17 0.5 1 EPS (VND) 5,885 7,334 6,096 6,000
Tai san cb dinh 283 235 | 245.2 638 BVPS (VND) 33,776 37,584 28,257 | 27,247
Bat dong san dau tw - - - - P/IE 20.X
Chi phi xay dwng d& ) )
dang 57 264.0 P/B 4.5X
Pau tu tai chinh dai 7 5 48 5 £ 4 014 0 016 0
han
Tai san dai han khac 6 5 7.7 8 Co cau vén
Loi thé thwong mai 33 28 13.7 - TS ngén han/Téng TS 71% 73% 61% 57%
T6ng cong tai san 1,132 1,297 1,377 1,517 TS dai han/Téng TS 29% 27% 39% 43%
No phai tra 261 330 363 387 Téng No/VCSH 0.2 0.3 0.3 0.3
No' ngan han 34 15 7 9 Tbng No/Tdng TS 0.7 0.7 0.7 0.7
No dai han - 0 8 9 Chi s6 chi tra 1ai vay 65.0 221.0 388.0 348.5
Vén chi s& hivu 789 967 | 1,015 1,130 Chi s6 thanh khoan
Vén diéu 1& 247 247 345 415 Thanh khoan hién thoi 3.1 2.9 2.4 2.3
Lei ich c6 déng . . . .
thidu sé 82 Thanh khoan nhanh 2.1 1.9 1.5 1.5
Tdéng ngudn vén 1,132 | 1,297 | 1,377 1,517 Hiéu qua hoat dong
Két qua kinh o
doanh S0 ngay ton kho 69.0 81.4 79.6 53.7
Doanh thu thuan 1,651 | 1,974 | 1,998 2,090 Sé ngay thu tién 49.4 52.0 53.3 52.2
Gia vbn hang ban 936 | 1,065 | 1,004 1,045 Sbé ngay phai tra 27.9 37.7 27.6 27.0
Loi nhuan gop 714 909 995 1,045 Vong quay TS ngén han 2.1 2.1 24 2.4
Chi phi ban hang 332 430 464 481 Vong quay TS cb dinh 5.8 8.4 8.1 3.3
Chi phi QLDN 128 161 182 188 Vong quay tdng TS 15 1.5 1.5 1.4
Loi nhuan tir HDKD 254 318 348 376 Ty suét lgi nhuan
Loi nhuan tai chinh -40 -68 -67 -63 Ty suét LN gop 43% 46% 50% 50%
Chi phi 1ai vay 4 1 1 1 Ty suét LN HPKD 15% 16% 17% 18%
Lot phuan tnroe 211 | 255 283 324 Ty suét loi nhuan rong 10% 10% 1% | 12%
Loi nhuan sau thué 163 204 228 249 ROE 21% 21% 22% 22%
LN sau thué Cb
cong ty me 145 181 211 249 ROA 14% 16% 17% 16%

Ngudn: TRA va PHS du phoéng

B4&o céo nay cung cap thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh




Pam bao phéan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién cteu chju trdch nhiém cho sw chuén bi va néi dung
cla tat ca cac phan c6 trong ban bao c4o nghién ctru nay ddm bao rang, tat ca cac y kién ctia nhirng ngudi phan
tich, chién lwgc hay nghién ciru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé
trong ban b&o céo. M&i nhan vién phan tich, chién lwgc hay nghién clru ddm bao réng ho khéng dwoc hwdng bét
ct khoan chi tra nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thj trwd'ng ndi dia trén 10%

Neutral (N) =b&ng thj trwd'ng noi dia véi ty 1& tir +10%~ -10%

Underweight (UW) =th&p hon thj trwéng ndi dia dwdi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phil Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Théng tin nay dwoc tdng hop tlr cadc ngudn ma ching t6i cho réng dang tin cay, nhung ching téi khéng chiu trach
nhiém vé sw hoan chinh hay tinh chinh xac ctia né. Bay khéng phai la ban chao hang hay sw nai khdn mua cla
bat clr ¢b phiéu ndo. Chirng khoan Phu 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 céac cb phiéu dwoc nhéc téi & day. Chirng khoan Pha Hung (hodc chi nhanh)
d6i khi co thé co dau tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khéc cho bét ky
cong ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dy doan cé trong bdo cdo nay dwoc tao thanh
tr cac danh gia cla chang t6i vao ngay nay va cé thé thay déi khéng can bao truéec.

© Cong ty C6 phan Chirng khoan Phi Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Phud, Quan 7, Tp.
HCM

bién 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 Phi My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tang 2, Toéa nha Phwong Nam, Tang 5, Tda nha UNIC Complex,
Tién, P. Tan Phu, Quan 7, 157 V6 Thj Sau, Quan 3, Tp. HCM NO04 Hoang Pao Thuy, phwdng
Tp. HCM Dién thoai: (84-8) 3 820 8068 Trung Hoa, quan Cau Gidy, Ha
Dién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 Noi
Fax: (84-28) 5 413 5473 Phone: (84-24) 6 250 9999

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- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwdong 19 Ba Triéu, Quan Hoan Kiém, Ha Hwng Dao, Quan Hdng Bang, Hai
13, Quan Tan Binh, Tp.HCM. Noi Phdng
Dién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801
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