CONG TY CO PHAN TAP DOAN THUY SAN MINH PHU

M&a CK: MPC San: UPCOM Nganh: Thiy san

MUA[+20%]
Ngay cap nhat: 11/06/2020

32,600 VND
27,200 VND

Gia muc tiéu
Gia hién tai

PHS
(+82-28) 5 413 5479— support@phs.vn

Théng tin cd phiéu

CP dang Iwu hanh (triéu) 196.6
Free-float (triéu) 69.5
Vén hoéa (ty dong) 5,820
KLGD TB 3 thang 149,960
S& hiru nwéc ngoai 88.4%
Ngay niém yét dau tién 27/12/2006

Cé dong lén

uMPM
Investments
Pte., Ltd.

= Cong ty Co
phan Bau tw
Long Phung

2.1%
2.0%
0.0%
1.5%

Pham Ngoc
Héng Thu

EarlS Court
Enterprises

Bién dong gia cé phiéu so vé&i Index
100% s \|PC  emmmm \/NIND E X
50%

0%

o o
N

5% Y

Lich st dinh gia

o) S
(%) >
&

P/E - 6 MONTHS

1/27
2/10
2124
3/9
3/23
4/6
4/20
5/4
5/18
6/1

Ngubdn: Fiinpro
Chi s6 tai chinh

MPC tao vi thé canh tranh bang tw chii va nang cao chat lweng
nguén nguyén liéu
Cap nhat KQKD Q1/2020:
Trong Q1/2020, MPC c6 doanh thu thuan dat 2,844 ty ddng (-15.4% YoY) do
yéu t6 mua vu. Bién I&i gép sut giam xubng con 8.5%, thap hon 150 diém co
ban so véi Q1/2019. Du cét gidm chi phi tai chinh va chi phi ban hang, loi
nhuan rong ctia MPC van gidm manh 31% YoY, chi dat 55 ty dong.

Diém nhan dau tw:

Tw chid va ndng cao chat lwong nguén nguyén liéu: MPC quyét dinh ting
von diéu lé tai cong ty con nham thay thé cac khu vwe nudi truyén théng bang
“Céng nghé 2-3-4”0) vi san lwgng thu dwoc tir cdng nghé mai rat Ién - cao hon
t&i 15 lan. Ngoai ra, MPC dau tw vao vung nudi tdm sinh thai véi dién tich
4,500 ha va lién két v&i cac hé néng dan nudi tréng tdm sinh thai trong rirng
ngap man. MPC ciing ky két thda thuan hop tac chién lwoc va tw van chuyén
déi sb véi FPT véi muc dich nang cao chéat lwong tdm nguyén liéu.

Nidm bat co’ héi xuat khau sang thij trirong My: Xuét khdu sang My chiém
40% trong téng gia tri xuat khau ctia MPC, trong khi d6, nhirng ddi tha canh
tranh chinh cla tém Viét Nam tai quc gia nay nhw An Do, Ecuador van con
gép nhiéu khé khan do dich Covid-19. VASEP khuyén nghj doanh nghiép nén
tap trung vao cac san phdm ché bién sau, gia tri gia tdng dé phu hop véi phan
khuc ban 1& - day la co hdi cho nhirng sé&n phadm ché bién ctia MPC sang thi
trwdng My, nhét 14 s&n pham tém tam bot.

Hwéng loi terhiép dinh EVFTA: MPC dwoc ky vong huwéng loi nhiéu nhat i
hiép dinh EVFTA khi thué tdm nguyén liéu va sdn pham tébm dwoc gidm manh
tr mirc 12.5% va 20% xudng con 0%. Hién tai, ty trong xuat khau ctia MPC
vao EU la 11%. Ky vong gia tri xuat khau cia MPC sang EU trong ndm 2020
tang tr 5-10% so v&i cung ky sau khi Hiép dinh c6 hiéu lyc va dich bénh Covid
tai EU dworc kiém soat tot vao cudi nam.

Dinh gia & khuyén nghi:

Dich Covid 19 d4 tac dong tiéu cwe dén doanh nghiép Thay san trong Q1/2020,
nhat 1a nhirtng doanh nghiép c6 mang xuét khau la trong tam nhw MPC. Tuy
nhién, nhd sw nd lwc trong viéc hoan thién ving nudi nham cai thién van dé
thiéu hut nguyén liéu va nang cao chat lwgng nguyén liéu, ching tdi ky vong
doanh thu thudn ctia MPC trong ndm 2020 dat 17,042 ty ddng (+0.63% YoY),
trong d6 doanh thu xuét khau dat 667 triéu USD (+3.6% YoY) va LNST wéc
tinh dat 482 ty dong (+9.7% YoY) véi bién I4i gop & mirc 10%.

Bang phwong phap dinh gia DCF va P/E, mic gia hop ly cho ¢é phiéu MPC
khoang 32,600 déng/cé phiéu (+20% so v&i gia hién tai). T d6 dwa ra
khuyén nghi MUA cb phiéu nay.

Ruai ro: (1) Rui ro ng_u(“)n nguyén liéu dau vao; (2) Rai ro canh tranh tlr cac
nwoc xuat khau nhw An D0, Ecuador; (3) Rui ro tr dich Covid-19; (4) Rui ro ty
gia hoi doai.

(*) Cong nghé 2-3-4: la cdng nghé mai nudi tom cda MPC v6i quy trinh nudi tdm trong
2 giai doan, 3 khoang thoi gian thu hoach va 4 nguyén tac sach vé giéng, nguén nwéc.

Doanh thu thuan (ty VND)

12,287
LNST (ty VND) @)
EPS (VND) 474
Tang trwdng EPS (%) -96%
Gia tri s6 sach (VND/cp) 32.772
P/E ;
P/B _
Cb tire tién mat (%) 0%

2019A
11,973 15,665 16,925 16,935 17,042
82 714 810 443 482
1,053 9,254 4,936 2,650 2,449
122% 779% -47% -46% -8%
33,497 43,308 27,071 30,407 26,670
- 7.96 11.89 11.75 12.27
- 1.70 2.17 1.02 1.13
0% 0% 50% 50% 50%
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Anh hwéng Covid 19 téi nganh thay san

1. Kim ngach xuét khau giam nhe trong 5thang dau nam 2020

Gia tri xuat khau thay san Viét Nam Co cau xuat khau thuy san Vigt Nam
. Nguén: VASEP, PHFM téng hop Nguén: GSO, PHFM téng hop
Ty USD
3.3 PO,
= Nhat Ban
3.2

] MS'/
= Trung Quéc

3.1
3 EU
2.9 = Han Quéc
2.8 v = Khac
2.7 .
2.6

5T2017 5T2018 5T2019 5T2020
) R o R Theo sb liéu théng ké cta Téng cuc Hai quan, wéc tinh xuét
Ta!'\g trwong thi ’tru’o’r!g Xl{at khau khau thiy san trong thang 5/2020 van giam nhe 1.6% dat 570
chinh trong 5 thang dau nam 2020 triéu USD, dwa tdng xuét khdu 5 thang 1&n gan 3 ty USD (- 6%

Ngudn: VASEP, PHFM téng hop Yoy).
10.00% Dich Covid 19 gay anh hwéng dén hoat dong san xuét, kinh
& 00% doanh nganh thly san khién cho xuat khau thay san lién tuc
. 0

sut giam trong nhirng thang dau nam. Trong do, thi trwong
0.00% - Trung Quéc, Han Quéc gidm manh nhat trong 2 thang dau
i nam. Tir thang 3, dich Covid bing phét & cac nwéc EU va My
khién hoat ddng xuét khau sang nhirng thj trwéng nay bi dinh
-10.00% ‘ tré. Do vay, xuéat khau thiy san sang M trong thang tiép tuc
15.00% < giéxm 10% trong thang 5 sau khi giam 11% trong thang 4. Xuét
khau sang thj trwdng EU cling giam sau 21% trong thang 5
sau khi gidm 23% trong thang 4. Tuy nhién, sy sut giam nay
25.00% duoc bu dap bdi sy tang trwdng dwong hai chir s6 cla thi
trwdng Nhat Ban va Trung Quéc trong thang 4 va 5. Cu thé,
xuét khau thay san cta Viét Nam sang Trung Quédc téng 35% trong thang 4 va tiép tuc tdng manh 20% trong thang 5 sau
khi quéc gia nay kiém soat tét dich bénh Covid tr thang 3. Tinh dén hét thang 5, xuat khau sang Trung Quéc chi con
thap hon cuing ky ndm ngoai khodng 2%, dw bao dén cudi thang 6, gia tri xuat khiu sang thi trwéng nay sé twong dwong
ho&c tdng nhe so v&i cuing ky ndm 2019. Nhat Ban 6n dinh nhu cau nhap khau tir Viét Nam trong nhirng thang dau nam
vé&i mire tdng trwdng 5 thang dau nam 2020 dat 6.4% YoY.

-5.00%

-20.00%

Céc chuyén gia cho rang xuét khau thly san trong quy 2/2020 chwa thé hdi phuc vi mét sé thi trwerng van bi anh huéng
manh b&i dich Covid-19, nh4t 14 thi treng EU. Dy bdo xuét khau thiy san quy 2 sé gidm 5% so v&i ciing ky ndm ngoai
dat 2 ty USD, sau d6 sé héi phuc dan vao quy 3 va quy 4, ca ndm 2020 sé dat 8.26-8.3 ty USD, giam 3.8% so v&i nam
2019. Mét khéac, cac quéc gia canh tranh xuat khau thuy san chinh véi Viét Nam nhw An Do, Ecuado phai phong toa
cach ly chéng dich, gidam dang ké dén 50% san lwong san xuat va xuat khau, Indonesia, Philippines, Thai Lan cling gidm
khoang 30%, day la co hoi lon cho thuy san Viét Nam. Hon nira, tai thi tredng EU, Viét Nam cé loi thé wu dai tr Hiép
dinh EVFTA, d&c biét déi véi san pham tdm c6 mirc thué ma An Do, Thai Lan hay cac nwéc khac khéng cé loi thé canh
tranh.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 2
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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2. Hoat déng xuat khau mit hang chu lwc bj anh hwéng ning né

Gia tri xuat khau tém va ca tra Co’ cau xuat khau thiy san theo san
Ty USD Ngubn: VASEP, PHFM tong hop pham 5T/2020
1.40 Nguén: VASEP, PHFM téng hop
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Toém va ca tra la hai m&t hang chu lwc chiém khodng 60% trong tdng gia tri xuat khau trong 5 thang dau nam 2020. Do
thi trwdng xuét khau cha lwe cla ca tra Viét Nam nhw Trung Qudc, ASEAN, EU, My bi anh hwéng nghiém trong tir dich
Covid-19, gia tri xuét khau ca tra wéc tinh dat 0.6 ty USD (-24.5% YoY) trong 5 thang dau nam 2020 — day la mic glam
manh nhét trong cac méat hang xuét khau, déng gép khoang 20% trong tong gia tri xuat khau, thAp hon murc 27% cua
cung ky nam ngoai. Trong khi d6 xuét khau tém it chiu anh hwdng nang né hon, tang nhe 3.7%, ty 1&é dong gop trong
tdng doanh thu van gitr m&rc 40% nhé vao murc tang kim ngach xuéat khau sang thj truong My.

3. Kho khan bua vay doanh nghiép thiy san mua Covid

Ngay 24/3/2020, Hiép hdi Ché bién va Xuat khau Thay san Viét Nam (VASEP) da ban hanh cong vin sd 33/2020/CV-
VASEP givi B6 trwdng Nguyén Xuan Cwéng bao cao vé dnh huwéng cla dich Covid-19 dén san xuét - xuat khau thay
san Viét Nam. Trong cdng van néu rd nhirng kh6 khan ma Doanh nghiép Thay san phai ddéi mét trong bdi canh dich
Covid -19 bung phat nhw ty I& hoan hoac huy hang cao ti¥ khach hang nwéc ngoai, van dé thanh toan tr khach hang,
ngudn nguyén liéu san xuét bi thiéu hut,.

Ty Ié hoan hoac huay hang cao:

- Déi v&i cac don hang da ky, ty 1& cac don hang van dwoc giao binh thwdng theo hop ddng da ky chi chiém 30-
50%. Trong khi d, ty I& cac don hang bi khach yéu cau tam hodn va ty 1& cac don hang bi khach yéu cau dirng
hoac hiy kha cao (lan lwot 20- 40% va 20-30%). Cac thi treong co ty I& khach hang yéu cau hoan giao hang
ho&c hly don hang tap trung chd yéu tai thj trwéng Chau Au, Han Quéc va Trung Quéc.

- Dbi voi cac don hang cho Q2 va Q3/2020: Viéc ky két cac don hang méi cing rat khé khan, déc biét tai cac
nhom thi trwong chinh nhw My, Nhat, EU. R4t nhiéu doanh nghiép vira va nhé gan nhw khéng cé cac don hang
m&i, mot sé it doanh nghiép 16n c6 dwoc don hang méi nhwng khéng nhiéu.

Yéu céu tra cham tw khach hang:

- Do tinh hinh xuét khau va tiéu thu hang héa gap khé khdn nén céac doanh nghiép gap kho khan trong van dé
thanh toan tir khach hang khi nhiéu khach hang yéu cau Iui théi gian thanh toan ca vai thang, d&n dén cac doanh
nghiép khoéng xoay vong dwoc vén va thanh toan cac khoan vay véi ngan hang.

Nguén nguyén liéu san xuat bj thiéu hut:

- Hién nay cac doanh nghiép xuét khdu ngwng thu mua nguyén liéu t&r nhirng hd nuéi tréng thay san trong nuwéc
va nhap khau nguyén liéu tlr nwéc ngoai vi don hang bi hodn, hdy va khéng cé cac don hang méi, cac kho lanh
ctia doanh nghiép hoat dong hét cong suét. Bén canh do, tinh hinh ngap mén tai cac tinh Péng bang séng Ctru
Long dang anh hwéng dén viéc nudi tréng nguyén liéu thiy san cho ché bién va xuét khau. Do d6, wéc tinh
ngudn nguyén liéu hién cé cling chi cé thé dap rng dwoc 50% - 70% nhu cau san xuét sau khi dich bénh dwoc
kiém soat tét va hoat dong san xuét — xuét khau dwoc phuc hoi.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Mat hang tdm: xuat khau tang nhe, kha nang déi mat vé&i thiéu hut nguén cung

1. Tinh hinh xuét kh4u tém trong 5 thang dau nam 2020

Gia tri xuat khau tom 5 thang dau Co cau gia tri xuat khau tém 572020
nam 2020 Nguén: VASEP, PHFM wéc tinh
Tyusp  Ngudn: VASEP, PHFM u6c tinh
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Uéc tinh gia tri xuat khau tdm trong 5 thang dau ndm 2020 dat 1,189 triéu USD (+3.8% YoY). Trong d6, Nhat Ban van
duy tri 14 thi trwdng nhap khau tém Ién nhat cta Viét Nam, chiém 20.7% tdng gia tri xuat khau tém Viét Nam, dat gan
246 trieu USD (+11% YoY). VASEP cho biét, tuy hoat déng nhap khau tém & MY bi dinh tré do dai dich Covid-
19 nhwng nhu c3u tiéu thu tdm & phan khic ban 1é van tdng dé phuc vu nhu ciu thiét yéu cta ngudi tiéu dung, qudc gia
nay dirng vi tri thi 2 trong co' cAu kim ngach xuét khau tém 5 thang du ndm 2020 vdi ty trong 18%. Cac khu vuc nhw
EU, Han Quéc, Trung Québc déu gidm trong nhirng thang dau ndm do day la khu vwe bi anh hwéng nang né nhat béi
dich Covid-19

2. Nguy co d6i mat véi thiéu hut nguén cung nguyén liéu

Do &nh hwéng cuta dich bénh Covid-19 khién nhiéu thj trwérng nhap khau tém trén thé gi¢i gidm manh, tlr d6 cac don
hang xuét khau ciing gidm theo, binh quan 30-50%. Chinh vi vay nhiéu hd nuéi tém thu hoach sém va ngai tha nudi do
lo ngai thi trwdng tiéu thu khé khan va gia tém tiép tuc giam. Bén canh do, nhiéu doanh nghiép ciing ngwng thu mua tém
do kho lanh da qua tai lweng hang tén kho. Hon niva, thoi tiét cling dé& gay séc cho con tém, khién tdm dé bi nhiém bénh,
d&c biét 1a bénh dém trng va vi bao t&r tring, diéu nay khién nhiéu hd nuéi tdm ciing e ngai tha nuéi giai doan hién nay.
Theo nhan dinh ctia VASEP, tinh trang nay dan t&i thiéu hut ngudn cung tlr thang 5 khi dich bénh bat dau dwoc kiém
soat tot va nhu cau tiéu thu dan phuc hdi.

3. Co hdi cho nganh tom trong mua dich Covid-19
Nam bat co’ hdi xuat khau, chinh phuc thi trwéng noi dia:

- Ngudn cung tém I&n cla thé gidi la An D6 va Ecuador - la dbi tha canh tranh chinh cia tém Viét Nam trén thi
trwong My, dang gap nhiéu khé khan do dich Covid-19. Lénh phong tda nhdm han ché dich Covid-19 lay lan &
hai quoc gia bét dau tlr thang 3/2020 da anh hwéng tiéu cuc dén hoat dong san xuét trong khi thang 3 la thang
cao diém dé tha gidbng vu hé. Nhiéu ho nudi tom gap khé khdn vé ngudn cung va van chuyén tém gidng trong
khi dAu ra bj tac, khéng cé ngwdi cham séc tdém vi lénh phong tda, gia tdm nguyén liéu gidm sau. Ngoai ra, mét
s6 nha may bi déng clra hodc chi hoat ddng 50% cong nhan. Chinh vi vay, san lwgng tém ciia An D6 nam 2020
dwoc dw bao giam sé la co hdi loén cho cac quéc gia xuat khau tdm va cac mat hang thiy san khac, trong dé cé
Viét Nam, dé gia tang thi phan.

- Theo nhan dinh ctia VASEP, cing thdng thwong mai My - Trung khién My tang thué dbi véi hang héa nhap khau
tr Trung Quéc trong d6 cé thiy san, tao co hdi cho ngudn cung tir cac thi trwerng khac vao MY, trong d6 cé Viét
Nam.

- Padang san phdm hon véi du kich thuwéc tdm, nhdm dap (rng thi hiéu tiéu dung cla tirng thi trvdng va sén xuét
tém sach dat tiéu chuén quéc té

Hwéng loii tir hiép dinh EVFTA:
- Hiép dinh EVFTA sé& dem lai tiém nang thi trwéng 16n cho xuét khau thuy san Viét Nam khi thué tém nguyén liéu

va san pham tém duwoc gidm manh tir mirc 12.5% va 20% xudng con 0%. Dy kién xuét khdu mat hang tém vao
EU sé tang v&i toc dd trung binh 2%/nam trong giai doan 2020-2030.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Tinh hinh kinh doanh 2019 cua MPC

Tinh hinh kinh doanh cia MPC Co ciu doanh thu MPC
Tydéng  Nguon: MPC, PHFM tong hop Nguén: MPC, PHFM téng hop
18,000 159
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Trong ndm 2019, MPC c6 doanh thu thuan di ngang & mic 16,998 ty ddng (+0.06% YoY). Trong dd, s&n pham tém twoi
van chiém ty trong I&n nhét trong co' cu doanh thu, dat 7,731 ty ddng, tdng 17% so vé&i cuing ky nhér mire tang trudng
manh 33.5% cla san pham tém thé chan trdng bu dap cho mirc sut gidm ctia s&n phadm tdm si. San pham cé ty trong
cao th hai trong co' cau doanh thu 14 san pham gia tri gia tang — day la san pham tém dwoc ché bién hodc tAm wép gia
vi trwdc ban hodc xuéat khau, doanh thu sdn phadm nay dat 6,415 ty déng, tdng nhe 6% so v&i ndm 2018. San pham hap
gidm 34.2% trong n&m 2019, chi dat mirc doanh thu khoang 2,803 ty dong.

Bién lai gop trong ndm 2019 ciing sut gidm, chi dat 9.9% do thoi tiét va dich bénh dan dén ngudn nguyén liéu tém trong
nwéc thiéu hut nghiém trong khién gia vén tang cao.

Du cat giam chi phi tai chinh va chi phi ban hang, Igi nhuan rong cia MPC gidm gan mét nira trong ndm 2019, chi dat
443 ty dbng (-46% YoY).

Uéc tinh ngudn nguyén liéu tom nam 2019 chi dap ng dwoc

> A R ~ .
San lwgng xuat khau va kim ngach khoang 50% nhu cau cla cac nha may ché bién tdm cla ca

. xuat khau nwoc. Vi vay, san lugng san xuét cia MPC nam 2019 chi dat
Nguon: MPC, PHFM tong hop khoang 59,549 t&n (-9% YoY), hoan thanh 75% k& hoach san
80,000 800 | lwong nam 2019. Hon nira, gia ban téom cta MPC khong tang

200 | khéu binh quan ctia MPC khoang 10.8 USD/ kg (-3% YoY).
Ngoai ra, vao gilra thang 5/2019, dai dién My Darin LaHood cao

£0.000 _/\ oo | Kipdoluong ton kho tai cac thj treong cao va ngudn cung tom
’ I I tlr nhieu nwéc khac gia tang (dac biét la An Do, Ecuador hay A

40,000 I I 400 | Rap Saudi) khién gia tdbm thanh phadm ha th4p. U'éc tinh gia xuét
20,000

2015A 2016A 2017A 2018A 2019A budc Minh Phu mua lvong lén tom dong lanh '[L‘J’XAI’] ’E)C), thuc

- hién gia cong nho & Viét Nam va sau dé xuat khau tré lai dén
mmm San lvong xuat khau (tan) My thong qua cong ty con MSeafood dwdi dang san pham Viét
= Kim ngach xuét khau (triéu USD) Nam. Viéc ap dung bién phap thué chong ban pha gia tam thoi

i i i | d6i v&i san pham tom xuét khau ctia Minh Phu va cong ty lién
ket tai My khién doanh thu thuan cua MPC giam lién tiép trong quy 3 va quy 4/2019. Kim ngach xuat khau cta MPC nam
2019 ciing sut giam, chi dat 643.7 ty USD (-14.2% YoY), hoan thanh dwgc 76% ké hoach doanh thu xuat khau.

D4u nam 2020, CBP da chinh thirc glri théng bao chinh thirc vé diéu tra liéu rang CTCP Tap doan Thady san Minh Pha
c6 dang lan tranh thué chéng ban pha gia bang viéc nhap khau tdm tir An D6 sau d6 xuét khdu sang My hay khong. Dai
dién ctia MPC cho rang nhirng thdng tin cdo budc do bén khéi kién cung cép la sai léch va chi dinh luat sw tai Hoa Ky
va Viét Nam lam tha tuc dang ky véi CBP dé tham gia tich cuc va cung cap sé liéu cho CBP dé gitp co quan nay hiéu
chinh xac hon, c6 thong tin da chiéu va da duwoc kiém chirng trwdc khi CBP dwa ra quyét dinh cudi cung. Bén canh do,
MPC khang dinh bién phap tam thi néi trén khéng lam anh huéng dén hoat dong xuat khdu ctia Minh Phu vao thj trwdng
Hoa Ky va céc thi trwéng khéc trong giai doan t&i. Moi hoat dong san xuét, xuat khau ctia Minh Pha van dién ra binh
thwong theo ké hoach.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trana 5
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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Thj tréng xuat khau chinh cia MPC Doanh thu xuét khdu tdm cla MPC chiém hon 90% téng
Ngudn: MPC, PHFM tong hop doanh thu. Hién MPC xuét khau san phdm & hon 50 quéc gia,
800 trong do: My, Nhat la nhirng thi treong xuét khau truyén thong
700 chiém ty trong lan lwot la 38% va 21% trong co cau doanh
600 thu xuat khag nam 2019 cua MPCZ Tai hai thi trrong Ién nhat
00 nay, MPC deu co6 cong ty con dé thuc hién kinh doanh va
phan phéi san pham.
400

300 San phdm tém tdm bot ciia MPC dwoc cac khach hang trén

200 thé gigi hét strc wa chudng, dac biét la Nhat Ban va My.
100 Trong cude chién thwong mai My - Trung, My giam dén mot
0 ntra tdm tdm bot nhap khau tir Trung Quéc, day 1a co hoi cho
2015A  2016A  2017A  2018A  2019A Minh Phu ciing nhw doanh nghiép cac nwéc khac chiém linh

) thi trwdng M§.
mMy =NhitBan mCanada mEU mKhac

Tao vi thé bang tw chd va nang cao chéat lweng ngudn nguyén liéu:

1. Hoan thién vung nudi céng nghé cao theo md hinh 2-3-4 tai Minh Phu Léc An va Minh Phu
Kién Giang

Hién MPC chi chti ddng 10% nhu cau nguyén liéu ché bién tir 900 ha ving tw nudi tai Viing Tau va Kién Giang va 90%
phu thudc vao cac ving nubdi hop tac véi néng dan va nhap khau tr Eucuador hodc An D6. Trong ndm 2019, ngudn cung
nguyén liéu thiéu hut khéng dap trng dwoc cong suat nha may. D& mua dwoc nguyén liéu, cong ty da phai tra mae gia
cao hon trong khi gia nguyén liéu dau vao chiém 60-70% gia thanh san xuét, tuy nhién gia ban lai khéng tang khién cho
lgi nhuan syt gidm. Vi vay, HDQT cia MPC quyét dinh tang vén diéu |é tai Cong ty TNHH Nudi tréng Thay sé&n Minh Phu
- Léc An thém 280 ty ddng nhadm tang kha ndng san xuét cta ving nudi trong nay tir 2-3 vu/ndm |1&n 4-5 vu/ndm. Ban
lanh dao MPC cho biét cac khu virc nudi truyén thong cda cong ty sé dan dwoc thay thé bang “Cong nghé 2-3-4” vi san
lwong thu dwoc tr cong nghé méi rat 16n - cao hon téi 15 1an so véi phwong phap truyen thong San Iuo’ng trung binh
ttr mot ao nudi voi “Cong nghe 2-3-4” la 300-350 con/m? trong khi phuong phap nudi truyén thdng co thé nudi tr 60- 100
con/m?2, Ngoal ra, ty 1& song cua tom gidéng trong phwong phap truyén thdng dat khodng 60-70%, néu str dung cong nghé
m&i ¢ thé nang ty 1€ song Ién mtre hon 90%. Bén canh do, cong nghe nay ctia MPC khéng dung khang sinh nham ting
strc dam bao chat lwong tdm nguyén liéu va tang canh tranh cGia san pham trén thi treong.

2. Két hop chuyén déi sé nham giai quyét van dé dich bénh va thoi tiét

Cubi nam 2019, MPC da ky két théa thuan hop tac chién lwoc va tw van chuyén déi sé véi FPT nham giai quyét 3 bai
toan rai ro khi nudi tdm la dich bénh, thoi tiét va cach quan ly con ngudi. MPC sé ding thiét bj dé do cac thong sb vé moi
trwdng, ng dung tri tué nhan tao (Al) phan tich dé biét “strc khée” tdm nhw thé nao tai tirng théi diém cu thé, khi nao
nén cho tém an. Bdng thoi, MPC sé phan tich dir liéu qua trinh nu6i tdm dé két ndi véi giai doan ché bién. Qua d6, dap
tng tdt hon cac nhu cau don hang cu thé.

3. Chu trwong nudi tdm sinh thai

Tém sinh thai thuwéng co gia ban cao hon tir 10 - 30% so véi tdm binh thuwdng. Ngoai ra, tiém ndng mat hang tém sinh
thai rat I&n, ngay cang c6 rat nhiéu khach hang quan tam téi tdm sinh thai cGa Viét Nam. Vi vay, MPC da dau tw ving
nudi tdm sinh thai v&i dién tich 4,500 ha va san lwong san xuét trung binh 2,500 tAn/nam. Hién tai, MPC da dwoc 1 sb
ching nhan tém hiru co sinh thai bédi BAP, ASC, MSC. Ngoai ra, MPC ciing chi trwong dau tw manh mé nuéi tdm hiru
co sinh thai trong rirng ngap man, tao thu nhap tét, n dinh cudc séng cho ba con. Minh Phi ky vong sé ban manh tém
sU hiru co’ sinh thai vao My va Canada vao nam 2020.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 6
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Cap nhat két qua kinh doanh quy 1 va dw phéng 2020
1) Két qua kinh doanh Q1/ 2020

Trong Q1/2020, MPC c6 doanh thu thudn dat 2,844 ty ddng (-15.4% YoY) do diéu kién thoi tiét ndng birc kéo dai tw
thang 1 dén thang 5 khién viéc nudi tréng thiy san bj anh hwéng tiéu cwe. Bién 1ai gop sut gidm xudng con 8.5%, thap
hon 150 diém co ban so véi Q1/2019. Du cét gidm chi phi tai chinh va chi phi ban hang, lgi nhuan rong ctia MPC van
gidm manh 31% YoY, chi dat 55 ty déng.

Hoat dong kinh doanh thuong dat doanh thu va lgi nhuan thap trong nira dau ndm do nhu cau tiéu thu san pham cda
khach hang trong ntra dau nam thwong thap hon so véi giai doan cudi ndm do giai doan cudi ndm cé nhiéu hon cac 1&
hai I&n trén thé gidi.

2) Dw phéng két qua kinh doanh 2020

Chung t6i woc tinh doanh thu xqét khau cua MPC nam 2020 dat 667 triéu USD (+3.6% YoY), hoan thanh khoang 94%
ké hoach dat ra. Doanh thu thuan hgp nhat woc tinh dat 17,042 ty dong (+0.6% YoY) va LNTT wdc dat 482 ty dong
(+9.7% YoY) dwa trén doanh thu chd yéu dén tir cac thj trwong :

Thi treo'ng My: Dién bién dich bénh Covid-19 tai thi trvong My ngay cang phu’c tap va chwa c6 dau hiéu 6n dinh, dleu
nay anh hwéng tiéu cuc kim ngach xuét khau sang quoc gia nay. Tuy nhién, san pham MPC xuét khdu sang My chi yéu
la cac mat hang tdm ché bién nén cac san pham nay van bay ban trong cac siéu thi. Ngoai ra, MPC ciing huéng loi tee
chién tranh thwong mai My-Trung khi mtre thué nhap khau tém tdm bot cha Trung Quéc vao MY tang tlr 0% I&n 25% va
nhap khau tdm vao My tir An D6, Ecuador glam do hai quéc gia nay dang bi phong téa do Covid-19. Dé tan dung co hoi
nay, Minh Phu da xay dwng nha may tom tdm bot cong suat 40,000 tAn/ndm tai phan dat ctia Minh Pht Hau Giang.
Ngudn tém nguyén liéu cung cap cho nha may nay chd yéu la tdm loai 2 tv Minh Phii Hau Giang va Minh Phu Ca Mau.
Vi vay, dat nha may & Minh Phi Hau Giang sé giam dwoc chi phi van chuyén tdm nhap vé cling nhw tém tdm bot xuét
di. Do mét hang gia tri gia tdng nay khong chiu thué pha gia vao My cong thém bién loi nhuan cao tr cac san pham
GTGT nén dw kién loi nhuan ctia dw 4n nay sé trén 20%. Dw kién trong ndm 2020, nha may tdm tdm bdt méi co san
phdm v&i san lwong 40,000 tAn/ndm va doanh sé mang vé khoang 250 triéu USD/nd&m. Chung t6i dw phéng kim ngach
xuét khau sang thi treong My dat mirc 256 triéu USD (+4% YoY), wéc tinh déng gép khoang 38% kim ngach xuét khau
tébm sang thj trwdng My trong nam 2020.

Thi trwong Nhat Ban: Tai thi trong Nhat Ban, MPC chiu sw canh tranh khéc liét tv An D6 vé gia ban nhé gia thanh
nudi tdm thap nhwng san lwong tdm cta quéc gia nay cé mirc tang trwdng khong 6n dinh do chiu anh hwéng manh béi
yéu t6 thoi tiét va dich bénh. Do do6, nhiéu kha nang san lvong tdm vu hé clia nudc nay sé bi anh hwdng béi viéc phong
tda ca nwdc. San lwong tdm cta An Do ndm 2020 duoc dw bao gidam sé la co hoi Ién cho cac quéc gia xuat khau tém
va cac mét hang thay san khac, trong d6 co6 Viét Nam, dé gia tang thi phan. Trong Q1/2020, kim ngach xuat khau cta
tém sang Nhat Ban téng 8.4% so vé&i cung ky. Ching t6i dw phéng kim ngach xuét khdu sang Nhat cia MPC trong nam
2020 dat mirc 146 triéu USD (+10% YaY).

Thi trwong EU: Trong Q1/2020, kim ngach xuét khdu tdm sang EU cla Viét Nam gidm gan 16% so vé&i cling ky. Ban
lanh dao ctia MPC cho biét doanh s clia MPC giam khoang trén 10%, Minh Pha dang lo dich bénh c6 thé kéo dai, nhét
la khu vire chau Au, néu & khu vire nay khong khdng ché dwoc dich bénh thi xuat khau sé bi &nh hwéng nghiém trong.
Tuy nhién, VASEP dy bao xuét khau tdm sang EU c& nam 2020 s& kha quan hon ndm 2019 vi nganh tém c6 thé tan
dung wu dai thué quan tr EVFTA, c6 kha nang canh tranh t6t hon so vé&i An D6, Thai Lan va Indonesia vi kha nang 3
nwédc nay sé khong tap trung cho thi tredng EU khi ma san lwgng clia ho dw bao khéng tang trong nam nay. Dw bao,
xuét khau tém Viét Nam sang EU sé téng khoang 15%- mirc kha quan nhat trong ndm nay, dat 800 triéu USD. Chung
t6i dw phong kim ngach xuét khdu sang EU ctia MPC trong nam 2020 dat mirc 76 triéu USD (+5% YoY) véi ky vong
EVFTA c6 hiéu lyc trong T7/2020.

Thj trrong Canada: MPC dau tw vao ving nudi tdm sinh thai véi ky vong sé dady manh xuét khau sang Canada trong
nam 2020. Bén canh d6, dau nam 2019, Hiép dinh CPTPP ¢6 hiéu lwc dbi véi Viet Nam trong doé Viét Nam va Canada
déu la thanh vién. VASEP nhan dinh rang day ciing la co hoi dé doanh nghiép tdm Viét Nam khai thac thj truéng Canada
vi cac ddi tha canh tranh cda Viét Nam trén thj tredng nay nhw An Do, Thai Lan, Indonesia khﬁng tham gia hiép dinh.
Hon nira, Chinh phi Canada dang c¢6 nhu cau da dang héa thi trwong, glam phu thuéc nhap khau tr My, va Viét Nam
la mét trong nhirng quoc gia cac doanh nghiép Canada quan tam muon d4y manh hoat doéng xuét nhap khau. Canada
hién dang la quéc gia kiém soét dich Covid-19 kha t6t & khu vwe Chau Au khi vaccine tai quéc gia nay cho két qua kha
quan. Chung t6i dw phéng kim ngach xuét khau sang Canada ctia MPC trong nam 2020 dat méc 72 triéu USD (+15%
YoY).

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 7
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh. 9
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Chi tiét dinh gia va khuyén nghi:
Bang phuong phap dinh gia DCF va P/E, mirc gia hop Iy danh cho c¢6 phiéu MPC khoang 32,600 dong/cé phiéu trong
nam 2020 (+20% so v&i gia hién tai). T dé dwa ra khuyén nghi MUA cho ¢6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) 2020F 2021F 2022F 2023F 2024F
Loi nhuan sau thué 482 429 424 436 451
Lai vay sau thué 145 153 151 152 156
CAPEX (197) (197) (364) (251) (257)
Khiu hao 180 200 226 244 263
e (588) (103) (98) (99) (233)
FCFF 22 482 340 482 381
Gia trj hién tai cia FCFF (WACC 6.1%) 21 428 284 380 282
Gia tri cudi cung (2% g) 6,954

No rong (2,610)

Gia tri von c6 phan 6,364

SLCP 198,462,850

Gia hop Iy (VND/cp) 32,361

Phwong phap P/E
EPS 2020 2,449 DCF P/E Gia muc tiéu

P/E nganh 13.7 Gia muc tieu 32,361 33,530 32 600
Gi4 muc tiéu 33,530 (VNB/CP) VNb/CP
Ty trong 80% 20%

Rui ro:

(1) RaGi ro nguén nguyén liéu dau vao

Ty Ié tw chdi clia Minh Phu chi &@ mirc 10%, 90% con lai van phai thu mua bén ngoai, do d6, Minh Phu van phai chiu anh
hwéng tr viéc gia tom nguyén liéu bién dong that thuwdng. Bong thoi, tinh trang khan hiem ngudn nguyén liéu hay kha
nang kiém soat chat lwong nguyén liéu dau vao van la dieu ma cong ty phai déi mat.

(2) Rui ro canh tranh tir cac nwérc xuat khau khac

Nganh nudi tdm va mot s6 san pham thly san chd lwc cta Viét Nam da dwoc nhin nhan va so sanh véi cac nganh twong
tw tai An D6, Thai Lan... cho thay gia thanh san xuét ctia Viét Nam dang cao hon tir 10-30% khién gia ban xuat khau kho
canh tranh véi cac thi treong nay. Hién Ecuador 1a ddi tha ndi bat trong bire tranh canh tranh tdm toan cau, khi san lwong
tém, cong nghé nudi tdm clia qudc gia nay co téc dd phat trién kha nhanh va chat lwong tém ngay cang duoc cac thi
trwdng xuét khau cong nhan. Do dé, theo dw bao, trong ndm 2020, Ecuador ¢ kha ndng cao sé 1a déi thi dang chu y
nhéat d6i véi tom Viét Nam. Sy canh tranh gay gét gitra cac nwéc xuét khiu c6 ngudn cung Ién sé gay ra ap lwc va kho
khan dbi véi Minh Pha dé tao ra nhirng s&n phadm phil hop véi tiéu chi ctia ngudi tiéu dung

(3) Ruiro tr dich Covid-19

Trong ndm 2020, tinh hinh kinh té thé giGi va trong nwéc gap rét nhiéu thach thire, déc biét dich bénh Covid -19 dang
dién bién phtrc tap, lay lan nhanh sang nhiéu quéc gia va vung lanh thd. Hién nay, dich dang bung nb tai cac quéc gia
I&n nhw Trung Québc, Han Quéc, Nhat Ban, Anh, My, Phap, Birc, An D6 ... Hién nay, Minh Phi dang xuét khau chinh
cho thi treéng My, Chau Au..do d6 tinh hinh dich bénh sé tac dong dén tinh hinh san xuét kinh doanh cta Céng ty. Tuy
nhién, san phdm cla Cong ty 1a thuc phdm thiét yéu do d6 chju it &nh hwéng.

(4) Rdi ro bién déng ty gia
Vi viéc xuat khau 1a huéng kinh doanh chinh cia Cong ty va lwgng ngoai té thu vé chi yéu la USD va JPY voi hai thi

trvong xuét khdu chinh 1a My va Nhat Ban chiém géan 60% ty trong cac quéc gia ma Minh Pha xuét khdu thi viéc bién
dong ty gia hoi doai ciing sé la rdi ro dang quan tam doi véi MPC

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g @
Thong tin chi mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh. 9
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So lwoc cOng ty

CTCP Tap doan Minh Phu tién than la doanh nghiép tw nhan cung (ng hang
xuét khdu Minh Pha dwoc thanh 1ap véi sé vén diéu 1é ban dau 1a 120 triéu
dong. Nganh nghé kinh doanh chinh la thu mua, ché bién thiy san dé cung
&ng cho cac don vi trong nwéc xuat khdu. Nam 2002, cong ty chuyén thanh
cong ty TNHH véi vén diéu Ié 1a 90 ty déng. Nam 2006, cong ty chuyén t
cong ty TNHH sang cong ty ¢b phan va niém yét trén san Ha Noi vdi 60
triéu cd phiéu. Dén ndm 2007, cong ty chinh thirc chuyén san va niém yét
tai S& giao dich chirng khoan TPHCM véi 70 triéu cd phiéu. Nam 2015,
Cong ty dwoc S& giao dich chung khoan TP.HCM théng qua viéc huy niém
yét tw nguyén véi ly do la dé tim kiém ddi tac chién lwoc va tai co cau cong

ty.

Minh Ph hién la tap doan thuy san s6 1 Viét Nam va hang dau trén thé gici.
San pham Minh Pha hién dang c6 mat tai hon 50 quoc gia va vung l&nh tho,
v&i doanh thu trén 10,000 ty VND moi nam.Théng qua viéc s& hiru cac

lwveng hang dau.

Quaé trinh tang vén (ty VND)

2,500

2,000

1,500

1,000

500

700

2016A

1,400
700 700 I
2017A 2018A 2019A

Nguén: MPC, PHFM téng hop

S N

| | =

/'
MINH PHU®

chubi gjé tri khép k[n va c0 trach nhiém; Minh Phu dat muc tiéu xay dwng mot hé sinh thai hpan chinh, mang lai nhirng
gia tri tot dep cho tat ca cac thanh vién lién quan, dwa Viét Nam Ién ban do thé gi¢i v&i vi thé la nha cung (rng tém chat

2,000

2020E

Nguén théng tin duoc cung cép bdi Cong ty C6 phén Quan ly Quy Phu Hung.
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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B&o c4o tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vén hang ban
Lei nhuan gép

Chi phi ban hang
Chi phi QLDN

Lgi nhuan tr HBDKD
Loi nhuén tai chinh
Chi phi 1ai vay

Loi nhuan trwdc thué
Loi nhuan sau thué

LNST cta cb ddng Cong ty ty me

Can doi ké toan

2016A
11,973
(10,991)

983
(638)
(151)
194
(169)
(226)
101
82
72

2017A
15,665
(13,801)
1,864
(772)
(162)
930
(138)
(181)
792

714

639

2018A
16,925
(14,728)
2,198
(907)
(186)
1,104
(208)
(203)
902

810

703

Tai San Ngan Han

Tién va twong duong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khéac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
Dau tw tai chinh dai han
Tai san dai han khac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén cha sé& hiru

Vvén gop

Loi ich ¢ déng thiéu sb

Téng nguén vén

6,615
1,532
537
1,260
3,220
64
1,557
15
1,156

161
109
112

8,171
5,878
2,335
3,544
2,293

700

491
8,170

8,032
1,785
231
1,913
4,073
29
1,478
15
979

158
121
206

9,510
6,519
4,411
2,107
2,992

700

9,510

7,623
448
516

1,906

4,674

79

1,469

1,040

172
125
126

9,093
5,368
4,119
1,249
3,725
1,400

9,093

2019A 2020E
16,935 17,042
(15,258) (15,338)
1,677 1,704
(857) (888)
(209) (211)
611 606
(132) (69)
(151) (163)
497 541
443 482
439 438
2019A 2020E
6,863 7,374
621 625
1,408 1,423
1,947 2,155
2,826 3,125
61 47
1,677 1,786
4 12
1,002 1,005
320 442
188 152
163 175

0 0
8,540 9,159
3,519 3,915
3,462 3,857
57 57
5,021 5,245
2,000 2,000
8,540 9,159

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

Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhigém véi quyét dinh dau tw cda minh.
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Lwu chuyén tién té

Lwu chuyén tién thuan t HD Kinh doanh 1,463 (229) 66 2,274 (1)
Lwu chuyén tién thuan tv HD DAu tw 316 270 (386) (2,007) (197)
Lwu chuyén tién thuan ti» HD Tai chinh (1,112) 210 (1,021) (98) 202
Lwu chuyén tién thuan trong ky 667 252 (1,341) 169 4
Tién & twong dwong tién dau ky 865 1,532 1,785 448 621
Tién & twong dwong tién cubi ky 1,532 1,785 448 621 625

Chi sb tai chinh (%)

Tang trwéng

Doanh thu -2.5% 30.8% 8.0% 0.1% 0.6%
Loi nhuan sau thué -1278.9% 772.4% 13.4% -45.4% 8.8%
Téng tai san -11.4% 16.4% -4.4% -6.1% 7.2%
Téng vén chd s& hiru 2.2% 30.5% 24.5% 34.8% 4.4%
Kha nang sinh loi

Ty suét |4 gop 8.2% 11.9% 13.0% 9.9% 10.0%
Ty suat EBIT 1.6% 5.9% 6.5% 3.6% 3.6%
Ty suét I4i rong 0.7% 4.6% 4.8% 2.6% 2.8%
ROA 1.0% 7.5% 8.9% 5.2% 5.3%
ROE 3.6% 23.9% 21.8% 8.8% 9.2%

Hiéu qua hoat dong

S6 ngay phai thu 33 41 37 37 41
Sé ngay tén kho 106 107 115 68 75
Sb ngay phai tra 8.9 17.1 10.1 15.7 13
Kha nang thanh toan

Ty suét thanh toan hién thoi 2.83 1.82 1.85 1.98 1.91
Ty suét thanh toan nhanh 1.45 0.90 0.72 1.17 1.10
Cau truc tai chinh

Téng no/Tdng tai sén 0.72 0.69 0.59 0.41 0.43
Téng no/Vén chi sé hiru 2.56 2.18 1.44 0.70 0.75
Vay ngén han/VCSH 1.02 1.47 1.11 0.69 0.74
Vay dai han/VCSH 1.55 0.70 0.34 0.01 0.01

Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trana 11
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Dam bao phan tich

Bao céo dwoc thuc hién bdi Ton N Nhat Minh, Chuyén vién phan tich — Céng ty C6 phan Quan Iy Quy Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién c& nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%-~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao céo. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 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 Xuén

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V& Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

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,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-225) 384 1801

Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

