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Théng tin cé phiéu

CP dang Iwu hanh 2,272 triéu
Free-float 901.4 triéu
Vén héa (ty déng) 43,174
KLGDTB 3 thang 1.7 triéu
S& hiru nwéc ngoai (%) 32.1
Ngay niém yét dau tién 06/11/2017

Cé déng Ié&n (31/12/2019).

41.100%

32.20% Saidong Urban

Development & Invest
= Vingroup JSC
Nam Ha Noi

= Khéc

8.30% 18.40%

Bién dong gia cé phiéu so vé&i Index

Ngudn: Boomberg
Chi sb tai chinh

Dich bénh tai Da Nang it anh hwéng dén VRE, trién vong
dai han tich cuwc.
Két qua kinh doanh 1H2020:

6T2020, VRE ghi nhan 3,316 ty déng (-22.3% YoY) doanh thu, trong d6 doanh
thu tir mang cho thué bat déng san (BDS) dat 2,765 ty déng (-15.4% YoY),
doanh thu tlr mang chuyén nhwong BDS dat 495 ty déng (-45.2% YoY). Loi
nhuan sau thué dat 835 ty ddng (-33% YoY) do &nh hwéng chinh tir Covid-19.
Trong Q2/2020, VRE da hé tro thém 375 ty dong, cha yéu la gidm tién thué
mat bang tai cac TTTM, cho cac khach hang hién hiru. Nang téng sé tién VRE
da hd tro cho khach hang 1&n dén 675 ty ddng trong 6 thang dau nam 2020.

Dw ph6ng nam 2020:

Theo ké hoach ndm 2020, VRE dy kién m& mai 3 TTTM Vincom Mega Mall.
Tuy nhién, do &nh huéng tr dich bénh Covid-19, VRE da diéu chinh chi con 1
trung tam Vincom Mega Mall Ocean Park dwgc m& méi vao cudi ndm. Uéc
tinh dén cubi ndm 2020, VRE sé& s& hiru 80 TTTM (twong dwong véi gan 1.66
triéu m2 san (+4% YoY) trén 43 tinh/thanh phé trén khap ca nuéc.

Vi gia dinh dich bénh Covid-19 dwoc chinh phd kiém soét triét dé theo tirng
khu virc va khéng cé glan cach xa hoi trén toan qudc. Chung toi ky vong cac
hoat ddng kinh doanh cGa VRE sé dién ra binh thwéng trong 6T cuoi nam
2020 va dén thém nhiéu khach thué mai. Bén canh do, VRE sé khong can hd
tro' cho khach thué nhiéu nhw 6 thang dau ndm. Chang t6i wéc tinh doanh thu
cta VRE nam 2020 sé dat 9,135 ty déng (-1.3% YoY). Viéc déng cla trung
tam thwong mai tai Da Nang it anh hwéng dén VRE vi chi dong goép duéi 2%
trong doanh thu cho thué san ban 1& méi nam, do dé chung téi ky vong loi
nhuan sau thué ciia VRE sé dat 2,445 ty dong (-14.2% YoY).

Diém nhan dau tw:

VRE dugc hwdng lgi nhd dv dia phat trién manh tt thi tredng ban 1€, cung
co s& ha tAng ngay cang hoan thién gidp nhu cau khéach thué san va khéach
hang dén tham quan, mua sé&m tai cac TTTM cla VRE tang dang ké. Sy cong
hwéng tr hé sinh thai clia tap doan Vmgroup va ké hoach mé& réng quy dat
lién tuc la dong Iwc tang trwdng dai han cla VRE.

Dinh gia & khuyén nghi:

Chuing toi str dung phuong phap chiét khau dong tién DCF chuing toi cho rang
mrc gia hop ly doi voi célphiéu VRE la 39,500 VND/CP, tiép tuc duy tri khuyen
nghi: MUA di v&i cd phiéu VRE, mre tang trwdng 1a 45% so véi gia dong clra
ngay 01/09/2020.

Rui ro:
(1)Ri ro chu ky nganh BBS, (2) Ap luc canh tranh, (3) RUi ro dich bénh.

Doanh thu thuan (ty VND)

Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri sb sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

6,386 5,518 9,124 9,259 9,135
2,437 2,027 2,404 2,851 2,445
1,155 791 1,228 1,226 1,109
50% -32% 55% -0.1% -9.5%
11,703 13,726 12,242 11,860 11,914
44.21 27.02 27.13 23.3

3.44 2.28 2.87 261

340 NA 1,050 NA
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Doanh nghiép tién phong trong linh vwc cho thué BbS.

VRE Van gilr ving vi thé 1a don vi dan dau thj trwong trong linh vuwc phat trién, sé& hiru va quan ly méat bang ban 18 tai
Viét Nam véi 79 TTTM hoat dong tai 43 tinh va thanh phé trén toan quéc véi khach thué 1a hon 1,000 thwong hiéu nbi
tiéng hang dau trong nwéc va qubc té. Hién tai, VRE dang s& hiru téng dién tich san ban |1& dat khoang 1.6 triéu m2
(khéng thay dbi so vé&i cubi 2019).Ty 1& l1ap day trung binh cla cac trung tam thwong mai (TTTM) dat 85% (-4.2 ppts
YoY), do anh huéng ctia VinPro déng clra vao T12/2019. VRE da l4p day duoc khoang 50% dién tich VinPro va dy kién
sé tiép tuc I4p dién tich con lai trong thdi gian téi.
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Ngudn VRE, PHFM téng hop.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly 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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Két qua kinh doanh 1H2020

Q2/2020, VRE ghi nhan doanh thu thuan ho’p,nhét dat
Co céu doanh thu 1,630 ty dong (-17.2% YoY), lgi nhuan sau thué dat 343
(ty déng) ty dong (-46.4% YoY).

10000

2000 1H2020, VRE ghi nhan 3,316 ty déng (-22.3% YoY),

trong d6 doanh thu ttr mang cho thué BBS dat 2,7656

6000 ty dong (-15.4% YoY), doanh thu t mang chuyén

B nhwong BDS dat 495 ty dong (-45.2% YoY). Loi nhuan

4000 — sau thué dat 835 ty dong (-33% YoY) do anh hwéng

[ chinh tt dich bénh Covid-19 va g6i hd tro khach thué.

2000 Trong quy 2/2020, VRE d4 tai tro 375 ty déng dé ddng

hanh va hd tro khach thué chi yéu dwéi hinh thirc hd

0 tro, chd yéu 1a giam tién thué mat béng tai cac TTTM, ,

2017 2018 2019 1H2019  1H2020 Nang tdng sé tién tai tro' cho khach hang lén dén 675 ty
mChothué BDS m Chuyén nhwong BDS  mKhéc dong.

Cac tai san tot nhat clia VRE toa lac tai cac vi tri dic dia

va do d6 luén nhan dwoc sy quan tm clia cac nha dau

tw. Ban I&anh dao cho biét ho cé thé can nhic chuyén

nhwong mot trong nhitng TTTM clia minh néu 1&i dé

nghi da hap dan. TTTM c6 vi tri déc dia tai TP.HCM, va

chang t6i wéc rang tai san nay déng gop 18% vao tbng

3000 GFA cla Vincom Center va 3.2% tdng GFA cia VRE

Loi nhuan sau thué
(ty dong)

2500 vao cubi Q2/2020.
2000 N N A : ~ A A
Tinh hinh dién tich VinPro da dan dwoc cai thién voi
1500 50% téng dién tich da tirng duwoc VinPro thué (sau khi
doéng clra vao thang 12 nam 2019), da duoc l14p day bdi
1000 nhirng ngwdi thué mai. Ban lanh dao dw kién cubi ndm
500 2020 sé lap day 65% dién tich VinPro, voi gia cho thué
trung binh tang 25% -30% do cac khach thay thé la

0 khéach 1& va do dé c6 murc gia tét hon.

2017 2018 2019 1H2019 1H2020
Ngudn VRE, PHFM téng hop.

Vincom Center Vincom Mega Mall  Vincom Plaza (VCP) Vincom + (VC+)
(VCC)

Sé luong
Dién tich san/TTTM 40,000-60,000 60,000-150,000+ 10,000-40,000 3,000-5,000
(m2)
Téng dién tich san 280,026 388,082 857,517 71,936
(m2) (+13.8% YoY) (-1.8% YoY) (+14% YoY) (+15% YoY)
% téng dién tich san 18% 24% 53% 5%
Ty 1é 18p déy trung 92.3% 87.4% 82.3% 76.2%
binh 1H2020 (+2.3 ppts YoY) (-3.2% ppts YoY) (-6.3 ppts YoY) (-9.0 ppts YoY)

Ngudn VRE, PHFM tdng hop.  Tién vong niam 2020

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



Bao cao cap nhat | VRE

Theo ké& hoach ndm 2020 trwéc khi dich Covid dién ra, VRE dy kién mé& méi 3 TTTM Vincom Mega Mall. Tuy nhién, do
anh hudng tir dich bénh Covid-19, VRE da diéu chinh con 1 trung tam Vincom Mega Mall dwgc m& mai vao cubi
nam.U'éc tinh dén cudi ndm 2020, VRE sé s& hiru 80 TTTM (twong dwong véi gan 1.66 triéu m2 san (+4% YoY)) trén
43 tinh/thanh phd trén khap ca nwéc. Theo ké hoach trong nam 2020, Vincom Retail sé la don vi chinh trong viéc trién
khai cho thué va van hanh mé hinh kinh doanh ban 1& két hop du lich quy mé 16n tai dw an Grand World Phii Quéc nham
khai thac tiém nang ban 18 tai cac khu du lich.

V6i gia dinh dich bénh Covid-19 sé dwoc kiém soat trong ndm 2020 va cdng tac phong chéng dich bénh dwoc chinh phi
thwe hién triét dé theo trng khu vire, chiing tdi ky vong cac hoat déng kinh doanh ctia VRE sé dién ra binh thuéng trong
6T cubi nam 2020 va cé thém cac hop déng véi khach thué méi. Bén canh d6, VRE sé khong can c6 thém céac g6i hé
tro' cho khéch thué Ién nhuw trong 6 thang dau ndm do khéng can gidn cach xa hoi toan quéc, khach hang da tré lai va
doanh thu c&c cra hang dan hdi phuc. Ching téi ky vong doanh thu cia VRE nam 2020 sé dat 9,135 ty déng (-1.3%
YoY). Trong d6 (1) doanh thu tir cho thué BDS dat 6,825 ty déng (-2.7% YoY). Sé liéu cho thdy lwong khach hang dén
céac trung tam VRE trong thang 6/2020 hdi phuc manh va dat 75-95% so v&i trwédc Covid-19. VRE dang dam phan voi
nhiéu chudi thdi trang, Am thwce, gidi tri, stre khde, séc dep va du kién sé ky hop déng vao cudi Q3/2020. (2) Doanh thu
tr chuyén nhwong BDS dat 2,309 ty dong (+3% YoY) nh& ddy manh ban giao cac du &an shophouse tai Bac Liéu, My
Tho,Thai Hoa... va mét sb du an khéc. Viéc dong cla trung tdm thwong mai tai Da N&ng it anh hwéng dén VRE vi chi
doéng gép dwédi 2% trong doanh thu cho thué san ban 1é, do dé chang téi ky vong loi nhuan sau thué cia VRE sé dat
2,445 ty dong (-14.2% YoY).

Chién lworc phét trién dai han dén 2026.

2020E 2017-20E 2020-26E

CARG CARG

S6TTTM 40 79 80 150+ 25% 12%

Dién tich san (triéu m2) 1.12 1.60 1.66 5.00 14% 20%
S6 tinh/thanh phb c6 TTTM 24 43 43 63

Uéc tinh dén ndm 2026, VRE 1&n chién lwoc mé rong cac
TTTM phu réng céc tinh, thanh phé trong ca nwéc véi muc tiéu
dat dwoc hon 150 trung tdm thwong mai (+70% so v&i nam
2019). Twong rng voi dién tich san cho thué dat 5 triéu m2,
2% 10% (+210% so véi nam 2019). VRE c6 thé tién hanh nang cép cac
khu TTTM tai cac dia phwong khi nhu cdu mua sédm tai day
phét trién hon (tr Vincom + Ién Vincom Plaza va Vincom Plaza
Ién Vincom Center); m& rong tép khach hang thué san méi va

Dién tich san ban Ié ky vong clia VRE tai 2026
(GFA:5 trieu m2)

= Vincom Center

Vincom Mega Mall  thipe hién chién lwgc M&A phi hop dé mé réng quy dat co vi
m Vincom Plaza tri dac dia tai cac thanh phé.
= Vincom +

Ngudn VRE, PHFM téng hop.

Piém nhan dau tw.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Thi trweng béan |é bung né. Viét Nam 1a québc gia c6 thi trwérng ban 1@ nang dong véi dan sé tré, tng I6p trung lwu ngay
cang téng, téc do do thi hda cao, trong khi dé dién tich san ban 1& thwong mai binh quan dau ngudi con thap so véi cac
nwéc trong khu viee 1a nhivng yéu té tich cwe cho nganh BDS ban 18 tai Viét Nam phat trién (tdng trwdng thu nhap trung
binh ndm 2019-2021E 1a 17%, cao hon cac nwéc ASEAN). N&m béat dwoc xu hwdng nay, VRE tan dung triét dé loi thé
dan dau trong Iinh ve cho thué BBS da nhanh chéng mé rong quy mé kinh doanh cdia minh, doanh thu t mang cho
thué dién tich san ban 1& dwoc day manh véi tée dd ting trwdng CARG 1a 30% trong giai doan 2014 - 2019.

Co s& ha tang ngay cang hoan thién gitp gia ting khach hang dén tham quan, mua sam tai cac TTTM. Ky vong
khi tuyén dwong sat Metro dwoc dwa vao van hanh, két hop véi ddy manh cac sw kién khuyén mai, marketing, tao thém
diéu kién dé du khach, nguwdi dan dén thdm quan mua sdm tai cac TTTM cla VRE, tlr d6 gilp gia tdng doanh thu tir cac
hop déng chia sé loi nhuan (déng gép 20% vao doanh thu cho thué ctia VRE). Bén canh d6, 4 mé hinh kinh doanh gdm:
Vincom Center, Vincom Mega Mall, Vincom Plaza va Vincom+ gitp VRE dap ng hau hét nhu cau cta khach di thué va
c6 dwoc tép khach hang ludn ddng hanh cung VRE.

Hwéng I nhe hé sinh thai ttr Tap doan Vingroup. VRE c6 kha nang tiép can dén quy dat cia Vinhomes véi hon 165
triéu m2 ngay tai trung tm Ha Noi va TP.HCM va céc tinh thanh |an can, trong d6 cac TTTM Vincom nam trong khu d6
thi Vinhomes. Cuing sw hd tro tai chinh va chién lwoc tir Vingroup, VRE cé co sé& dé tiép tuc gia tdng quy dat & cac khu
vue trung tam. Pay 13 lgi thé vwort trdi so véi cac chd dau tw TTTM nwéc ngoai do ho gap khé khan trong viéc tim dwoc
quy dat phu hop tai Viét Nam ciing nhw qué trinh hoan thanh tha tuc phap ly phire tap.

Mé& réng quy dat la dong lwe ting trwéng dai han. VRE c6 ké hoach gia tang dién tich san ban I& trung binh 1én
200,000-300,000 m2 mé&i nam. Nam 2020, VRE du kién ra mét 1 TTTM, nang téng sé dién tich san ban |& |én ~1.66 triéu
m2 (+4% so v&i nam 2019). Nam 2020-2021, VRE tap trung dwa cac Vincom Megamall & cac dai dy an Vinhomes di
vao van hanh, tao thanh cac diém nh&n mai cho Ha Noi va TP.HCM. Theo ké hoach cta VRE, du kién ndm 2026 sé s&
hiru ~5 triéu m2 san ban & (+210% so vé&i nam 2019) pha séng rong khap céc tinh thanh ca nwéc dé khang dinh vij thé
dan dau cta minh.

Dinh gia va khuyén nghi

Chuing t6i sir dung phwong phap chiét khdu dong tién véi mire gia hop ly déi véi cb phiéu VRE la 39,500 VND/CP, duy
tri khuyén nghi: MUA déi véi cd phiéu VRE, mire ting trwdng la 45% so véi ngay 01/09/2020.

Dvt : ty dong

Doanh thu thuan 6,386 5,518 9,124 9,259 9,135
%YoY 7.2% -13.6% 65.3% 1.5% -1.3%
Loi nhuan gop 2,642 2,801 3,641 4,405 3,973
%YoY 32% 6% 30% 21% -9.8%
Bién LN Gop 41.4% 50.8% 39.9% 47.6% 43.5%
Bién LN HPKD 42.8% 39.7% 32.8% 38.3% 33.4%
Loi nhuan sau thué 2,437 2,027 2,404 2,848 2,445
LNST coéng ty me 2,437 2,027 2,404 2,848 2,445
%YoY 124% -17% 19% 18% -14.2%

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e B
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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Phwong phap DCF ‘

WACC 11%
Hién gia cho thué BDS (ty) 85,835
Hién gia kinh doanh BDS (ty) 3,175
Téng hién gia (ty) 89,010
Gia tri vén cha sé hivu (EV) (ty) 89,770
S6 lwong c6 phiéu (triéu) 2,272
Gia ky vong (VND/cé phiéu) 39,500

(Ngudn : VRE, PHFM dy phong)

Rui ro

Rui ro theo chu ky nganh BPS: VRE phu thudc vao hoat dong kinh doanh, cho thué BDS thwong mai va nha &, do do,
chu ky kinh doanh clia VRE sé chiu tac dong khi chu ki cla thj trwong BDS suy thoai.

Ap lwc canh tranh: Ap lwc canh tranh tlr sw mé& réng quy mé ctia cac nha ban 1& hién tai cling nhw sy tham gia ngay
cang nhiéu ctia cac nha ban 1& nwéc ngoai nhw Lotte Mart, Aeon, Takashimaya, Big C da lam gia tang sw canh tranh
trong thi tredng cho thué bat dong san.

Rui ro dich bénh. Chung téi hy vong dich bénh sé dugc kiém soat vao cudi nam 2020. Tuy nhién, néu tinh hinh dich
bénh phtrc tap, né sé anh hwéng dén sé lwong khach hang tai cac trung tdm thwong mai cling nhw hoat dong kinh doanh
cua VRE.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 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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So lwgc cong ty

Cong ty cb phan Vincom Retail dwoc thanh 1ap ban dau vao ngay 11/4/2012 dwéi hinh {

thrc cbng ty trach nhiém hiru han. Trwéc do, Tap doan Vingroup bat dau phat trién cac N

TTTM thwong hiéu “Vincom” tir nam 2004. T&r nam 2013, VRE dwoc dinh hwéng la don

vi phat trién va van hanh hé théng TTTM mang thuong hiéu Vincom ctia Tap doan, déng VINCOM RETAIL
thdi cling dwoc chuyén thanh coéng ty cd phan ké tir ngay 14/5/2013.

VRE la nha phat trién, s& hitu va van hanh TTTM ban Ié lon nhat va co téc do tang
trwedng nhanh nhat tai Vit Nam thé hién qua sé lwong va tbc do gia tang cac TTTM ban
I& khap toan qudc dé phuc vu cho thj triedng tiéu dung dang phat trién nhanh chéng tai
Viét Nam.

Qua trinh tang vén
Vén diéu 1é
(ty dong)

25000

20000

15000
10000
5000 I
.

2012 2013 2014 2015 2016 2017 2018 2019  2020E

(Nguén: VRE, PHFM dy phéng)

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i TranE 7
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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Bao céo tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD

Doanh thu tai chinh

Chi phi lai vay

Loi nhuan khac

Loi nhuan tredce thué

Loi nhuan sau thué

LNST cuia cb dong Cong ty me

Can déi ké toan

6,385

-3,743

2,642
-349

-327

2,732
1,244
-1,165
-144
2,588
2,439
2,436

5,518

-2,717

2,801
-256

-313

2,192
586
-417
-23
2,168
2,027
2,027

9,124

-5,482

3,641
-408

-342

2,992
519
-302
60
3,052
2,413
2,404

9,259

-4,855

4,404
371

-448

3,547
265
-302
30
3,578
2,851
2,851

9,135
5,161
3,974
-366
-443

3,165
289
-408
10
3,055
2,445
2,445

Tai San Ngan Han

Tién va twong dwong tién
DPA4u tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai sa&n ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san ¢6 dinh

Béat dong san dau tw

Chi phi xay dwng dé& dang
DPau tw tai chinh dai han
Tai san dai han khéac
Téng cdng tai san

No phai tra

No' ngan han

No dai han

Vén cha s& hiru

Vén diéu 1é

Loi ich cb déng thiéu sb
Téng nguoén vén

7,387

1,698

3,340
683
1,666
26,912
2,621
399
16,579
1,470
4,029
1,815
34,299
9,616
2,733
6,883
24,683
21,001
31
34,299

13,357

1,422
60
4,053
1,817
6,006
24777

171
20,401
1,080
1,830
1,287
38,133
12,039
8,138
3,901
26,094
19,021
42
38,133

7,123

2,431
701
1,048
902
2,040
31,561
10

308
26,429
1,343
1,832
1,158
38,684
10,174
6,260
3,915
28,509
23,288
42
38,684

5,070
1,388
788
724
986
1,181
30,786

474
28,064
640
700
1,160
35,838
8,885
4,780
4,105
26,950
23,288
42
35,835

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

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

6,492
3,051
89

988
1,341
961
33,390

521
29,385
1,091
886
1,498
39,819
10,363
5,285
5,078
29,456
23,288
42
39,819
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Bao cao cap nhat | VRE

Lwu chuyén tién té

Lwu chuyén tién thuan tir HD Kinh doanh 484 2799 3574 3.567 2870
Lwu chuyén tién thuan t» HD PAu tw 2563 -2089 636 =205 -1,657
Lwu chuyén tién thuan tlr HD Tai chinh 778 -986 -3,200 -4.405 450
Lwu chuyén tién thuan trong ky 1301 276 1,010 -1043 1,663
Tién & twong dwong tién dau ky 396 1,698 1,422 2,431 1,388
Tién & twong duong tién cudi ky 1,698 1,422 2,431 1,388 3,051

Chi sé tai chinh

Tang trwéng (%)

Doanh thu 7.2 -13.6 65.3 15 -1.3
Loi nhuan sau thué 1236 16.8 18.6 185 14.2
Tong tai san 30.0 11.2 1.4 7.4 11.1
Tong von chi sé hru 65.8 5.7 9.3 5.5 9.2
Kha nang sinh l&i (%)

Ty suat ai gop 41.4 50.8 39.9 47.6 435
Ty suat EBIT 60.1 48.9 37.6 41.9 33.4
Ty suat lai rong 317 6.0 30.0 30.8 26.7
ROA 6.9 5.6 6.3 7.7 6.4
ROE 12.3 8.0 8.8 10.3 8.6
Hiéu qua hoat dong (ngay)

Sé ngay phai thu 40 46 20 17 39
S6 ngay ton kho 106 168 90 71 51
Sb ngay phai tra 65 102 149 206 165
Kha nang thanh toan (1an)

Ty suét thanh toan hién thoi 0.6 0.2 0.4 0.3 0.3
Ty suét thanh toan nhanh 25 1.4 1.0 0.7 0.7
CAu trac tai chinh (%)

Tong ne/Tong tai san 28.0 316 26.3 24.8 26.1
No' vay/Vén chi sé hiru 24.2 22.9 9.8 103 12.4

Ngudn: PHFM téng hop.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i e 6
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Pam bao phan tich

Béo céo dwoc thwe hién bdi D8 Tién Dat, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M&i nhan vién
phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bj va néi dung cuia tat ca cac phan co trong
ban b&o c4o nghién clru nay ddm béo rang, tat ca cac y kién cta nhivng nguoi phan tich, chién lwoc hay nghién ciru déu
phan anh trung thyc va chinh xac y kién ca nhan cla ho vé nhirng van dé trong bao c&o. Méi nhan vién phan tich, chién lwoc
hay nghién ctru ddm bao réng ho khong duwoc huwéng bat ctr khodn chi tra nao trong qua khtv, hién tai cling nhw 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 trwdng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi i 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khéng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Cong ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao céo. Pay khong phai 1a ban chao hang hay sw nai khan mua cua bat ctv cé phiéu nao. Chirng
khoan Phu Hwng/Quan I Quy Phi Hwng va cac chi nhanh va vdn phong va nhan vién ctia minh c6 thé c6 hodc khéng cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khdng can bao truéc.

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

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng 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.vh Web: www.PHS.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, Tang 5, Toa nha UDIC Complex, Trung Hoa
Phd, Quan 7, Tp. HCM 157 V6 Thi Sau, Quan 3, Tp. HCM Nhan Chinh, Quan Thanh Xuan, Ha Noi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (84-24) 6 250 9999

Fax: (+84-28) 5413 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, Tda nha E-Town 2, 364 Tang 5, Tda nha Vinafor, S6 127 Tang 2, Toa nha Eliteco, 18 TrAn Hwng Dao,
Coéng Hoa, Phwong 13, Quan Tan Binh, Lo Buc, Phwdng Béng MAc, Quan Hoéng Bang, Hai Phong

Tp.HCM. Quan Hai Ba Trung, Phone: (+84-22) 384 1810

Pién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

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