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GI[+6.4%] MPC tao vi thé canh tranh béng tw chd va nang cao chét lweng

nguon nguyén liéu
Ngay cap nhat: 18/11/2020 9 guy :

Gia muyc tiéu 28,300 VND  Cap nhat KQKD 9M2020:
ST 26,600 VND C L ; .
(16.11) ' Hoat dong xuat khau cda MPC chwa phuc héi. Ly ké 9M2020, doanh thu

PHS thuan ctia MPC dat 9,981 ty dong (-22% YoY), hoan thanh 65.6% ké hoach
(+82-28) 5 413 5479 — support@phs.vn doanh thu nam 2020. MPC phuc hoi sau Covid-19 cham hon cac doanh nghiép
khac. MPC chirng kién doanh thu sut gidm trong cad 3 Quy dau nam 2020, lam

. S cho tang trudng doanh thu 9M2020 thap hon murc téng trwdng trung binh cta
nganh Ia 14% YoY.

CP dang Iwu hanh (triéu) 1994 . . ) N .oz i . ) . . .. . ;
N Tang truwong loi nhudn nhe én dinh bién loi nhuén gép, cat giam chi phi

Free-float (triéu) 69.7  va tang doanh thu tai chinh. Tuy doanh thu giam manh nhwng lgi nhuan sau
Vén héa (ty ddng) 5380 thué tang trwéng thuan lgi. Két thic 9M2020, LNST clia MPC dat 475 ty dong
2 (+22% YoY). Bién lgi nhuan gop ctia MPC tang nhe 10bps Ién 11.1% trong

e 18177 9M2020 tir murc 11% vao 9M2019. Chi phi ban hang giam manh 30% YoY
S& hivu nwéce ngoai 37.34%  con 486 ty ddng. Chi phi tai chinh giam manh 50% YoY con 104 ty dong, trong
Ngay niém yét dau tien 16/10/2017  khi doanh thu tai chinh tdng manh 69% |&n 159 ty ddng, chd yéu do khoan lai
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Tw chu va nang cao chat lwong nguén nguyén liéu: MPC quyét dinh tang
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> At bing “Cong nghé 2-3-4” vi san lwong thu dwoc tir cong nghé mai rat Ién - cao
58% 7.6% " Pham Ngoc Hong Thu hon t&i 15 1an. Ngoai ra, MPC dau tw vao vung nudi tdm sinh thai véi dién tich
16.1% Khac 4,500 ha va lién két v&i cac hd 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
Bién déng gia co phieu so v&i Index ddi sé voi FPT v&i muc dich nang cao chéat lwong tdm nguyén lidu.
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Hwéng loi tirhigp dinh EVFTA: MPC duoc ky vong hudng loi nhiéu nhat tir
hiép dinh EVFTA khi thué tdm nguyén liéu va san pham tém dwoc gidam manh
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._JJ\ E ttr mirc 12.5% va 20% xudng con 0%. Ky vong gia tri xuat khau cta MPC sang
% f EU trong nam 2020 tang ttr 5-10% YoY.

Dinh gia & khuyén nghi:

il s A Chung t6i wéc tinh doanh thu thuan hop nhat cia MPC nam 2020 dat 13,887
ty ddng (-18.3% YoY), hoan thanh khoang 92% ké hoach doanh thu nam 2020
va loi nhuan sau thué wéc dat 542 ty dong (+21.9% YoY) véi bién 13i gop &

15 P/E - 6 MONTHS murc 11.4%. Bang phwong phap dinh gia DCF va EV/EBITDA, mtrc gia hop ly

10 AN, ChO cb phiéu MPC khoéng 28,300 déng/cé phiéu (+6.4% so vé&i gia hién tai).

T d6 dwa ra khuyén nghi GIIF c6 phiéu nay.
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0 Rai ro: (1) RUi ro ngudn nguyén liéu dau vao; (2) Rui ro canh tranh tir cac
N &* N NQ P R & nwéc xuat khau nhw An D6, Ecuador; (3) Rui ro tir dich Covid-19; (4) Rui ro ty
DL S S A s gia hdi doai; (5) RUi ro tir thué chdng ban pha gia.
Ngudn: Fiinpro
Chi s6 tai chinh 2017A PAONRSYAN 2019A
Doanh thu thuan (ty VND) 12,287 11,973 15,665 16,925 16,998 13,887 14,815
LNST (ty VND) @) 82 714 810 445 542 536
EPS (VND) 474 1,053 9,254 4,936 2,528 2,708 2,678
Tang trwdng EPS (%) -96% 122% 779% -47% -49% 7% -1%
Gia tri sb sach (VND) 32,051 32,757 42,738 26,604 25,110 22,363 19,586
P/E - - 4.0 8.5 13,5 10.6 10.7
P/B - - 0.9 1.6 14 1.3 15

Cb tirc (%) 0% 0% 0% 50% 15% 50% NA
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Tinh hinh kinh doanh 9M2020 caa MPC

Tinh hinh kinh doanh ctia MPC Téng trwéng doanh thu ciia doanh
o Nguén: MPC, PHFM téng hop nghiép xuat khau tém trong 9M2020
Ty dong Nguén: PHFM téng hop
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Lay ké 9M2020, doanh thu thuan ciia MPC dat 9,981 ty dong (-22% YoY), hoan thanh 65.6% ké hoach doanh thu nam
2020. Tuy doanh thu gidm manh nhwng lgi nhuan sau thué tang trwdng thuan lgi. Két thic 9M2020, LNST ctia MPC dat
475 ty dong (+22% YoY).

Cong ty cho biét nguyén nhan chinh khién san lvong xuat khau cda cong ty sut giam la do dich Covid-19 lam d&t doan
chuoi cung tng tdm toan cau anh hwdng dén cac thi trwong xuat khau. Do dd, khéi lwgng tdm xuat khau sang cac thi
trwdng cha lyc déu giam.

Tuy nhién, MPC ciing la doanh nghiép c6 s phuc hdi cham hon cac doanh nghiép khéac. Doanh thu 9M2020 ctia MPC
giam 22% YoY, thap hon mirc tang trwdng trung binh cda toan nganh tém la 14% YoY.

T&ng trwdng loi nhuan nhd &n dinh bién loi nhuan gop va cét giam chi phi. Bién loi nhuan én dinh gép phan han ché tac
doéng cua sw sut giam doanh thu Ién loi nhuan thuan trong 9M2020. Két thic 9M2020, bién lgi nhuan gép ctia MPC ting
nhe 10bps 1&n 11.1% t mirc 11% vao 9M2019. Hon nira, bién loi nhuan gdp cuta cong ty bang véi mie trung binh
nganh, cho thay kha nang kiém soat chi phi gia vén cia MPC ngang bang véi ndng lwc cla toan nganh.

Bén canh dé, tiét gidm chi phi ban hang gop phan tao déng luc tdng trudng loi nhuan trong 9M2020. Chi phi ban hang
giam manh 30% YoY con 486 ty dong. Chi phi tai chinh giam manh 50% YoY con 104 ty dong, trong khi doanh thu tai
chinh tdng manh 69% lIén 159 ty dong, chu yéu do khoan lai chénh Iéch ty gia tang 148% YoY.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) "
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Dw phéng két qua kinh doanh ctia MPC trong 2020

Ching t6i woc tinh doanh thu thuan hop nhat cia MPC nam 2020 dat 13,887 ty dong (-18.3% YoY), hoan thanh khoang
92% ké hoach doanh thu nam 2020 va Igi nhuan sau thué wéc dat 542 ty dong (21.9% YoY), hoan thanh 59% ké hoach
LNST nam 2020, trén co s& doanh thu & cac thj trewd'ng chd lwc sau:

Thij truied'ng My

Xuét kh&u tdm sang My dén nhan nhieng tin hiéu tich cwc tir dau nam 2020. Theo VASEP, Gy ké 9 thang dau nam, xuét
khau tom sang My dat 2.7 ty USD (+10.5% YoY). Tt thang 2 dén thang 9/2020, xuat khau tém lién tuc tang trwdng
dwong.

Tuy nhién, gan day, MPC bij cao budc tron tdm An D6 vao nguyén liéu san xuét tdm xuét khdu sang My va bi phan quyét
b&i Co quan Hai quan va Bién phong My (CBP) chiu mirc thué chdng ban pha gia 1a 10.17% (murc thué chdng ban pha
gi4 hién tai cta An Do) dbi véi tdbm déng lanh nhap khau vao My sau ngay 10/09/2019 (ngay bat dau vu kién). Theo
MPC, CBP da ty thiét 1ap mét tieu chudn danh gia riéng ctia ho vé phwong phap phan tach tém va khéng chap nhan
phwong phap quan Ii truy xuét nguén gbc ma MPC d& va dang s dung t&» hon 4 nam qua. MPC ciing théng tin sé thuc
hién quyén khang céo dbi v&i quyét dinh nay ctiia CBP. Theo dd, qua trinh xem xét khang céo dy kién sé dién ra trong
60 ngay ké tiy ngay don khang cao dugc ghi nhan. Trong treong hop viéc khang cao khong mang lai két qua nhu mong
mudn, MPC sé tiép tuc khang cdo 1&n Toa an Thuong mai Quéc Té.

Do d6, chung t6i dw phong kim ngach xuét khau sang thi tredng My nam 2020 c6 thé bj anh hwédng, dat mic 4,599 ty
dong (-15% YoY), wéc tinh dong gop khoang 33% trong tong kim ngach xuat khau ctia MPC trong nam 2020.

Thi trirro'ng Nhét Ban:

Trong 9M2020, xuét khau tém sang Nhat Ban chi tang trong quy | trong khi gidm trong quy Il va quy Il do dich Covid
khién han ché nhu cau tai phan khuc dich vu thuc pham, ngum dan han ché &n ngoai. Do d96, Liy ké 9 thang dau nam
nay, xuat khau tdm sang Nhat Ban dat 433.2 triéu USD, gidm 2.6% YoY.

Du theo sb liéu tr Trung tdm Thwong mai Thé gidi (ITC), 8 thang dau nadm nay, Viét Nam van la nwéc cung cap tom Ion
nhéat cho Nhat Ban, nhwng tai thi treyng Nhat Ban, Viét Nam chiu sy canh tranh khoc liét tr An Do va Indonesia vé gia
ban. Hon nira, canh tranh s& cang gay gét hon khi Nhat Ban da giam tan suét ldy mau kiém tra tdm su nhap khau vao
Nhat Ban tw An Do tlr 100% xudng 30%.

Xuét khau tdém sang Nhat Ban dy kién sé& gap nhiéu khé khan do nhu ciu tém kém lac quan tai thi trwong nay. Nam
2020, kinh té Nhat Ban tang trwdng th4p. Cang thang thwong mai véi Han Quéc, dién bién chinh tri tai My tiép tuc tac
dong dén kinh t& Nhat Ban. Diéu nay lam anh hwéng téi nhu cau tiéu thu tdm cia Nhat Ban trong ndm 2020. Do do,
ching t6i dw phéng kim ngach xuét khdu sang Nhat ciia MPC trong ndm 2020 dat muc 2,625 ty ddng (-10% YoY).

Thi trieorng EU: Nhu cau tom tai EU khéi séc dé phuc vu mua |1& héi cudi nam, thé hién qua doanh sé ban I& hoac online
va nhu cau tiéu thu tdm cho phan khic ban 18 tiép tuc tang tai thi trwdng nay. Hon niva, nho tac dong tich cwe tir Hiép
dinh EVFTA, xuét khau tém Viét Nam sang EU trong thang 9 ndm 2020 dat mc téng trwdng cao nhat ké tir dau nam.
Két thic 9M2020, xuat khau tdm sang thi trwéng nay dat trén 371 triéu USD (+2.3% YoY). Theo VASEP, xuét khau tém
Viét Nam sang EU tir nay dén hét nam du kién tiép tuc tdng. Do dé, ching t6i dw phong kim ngach xuét khau sang EU
ctia MPC trong ndm 2020 dat méc 1,688 ty ddng (+6.0% YoY).

Thj trrrong Canada:

Theo sé liéu cta ITC, Canada ding th&r 13 vé nhap tém trén thé gidi, chiém khoang 2% tdng gia tri nhap khau tém thé
gi¢i. Tinh t&i ngay 15/10/2020, xuat khdu tdm Viét Nam sang Canada dat 146.5 triéu USD (+29% YoY). Tinh t&i thang
10 ndm nay (trlr thang 1 do trang Tét Nguyén dan), xuét khau tém Viét Nam sang Canada lién tuc ghi nhan muc téng
trwdng hai con sb.

Bén canh d4, Hiép dinh CPTPP da mang lai loi thé cho tdm Viét Nam trén thi trwéng nay, trong khi cac ddi tha canh
tranh cda Viét Nam trén thj trieong nay nhw An Do, Thai Lan, Indonesia khéng tham gia hiép dinh. Hon nira, nhu cau
tém dy doan sé gia tang khi Canada ngay cang tiéu thu nhiéu tdém nwéc &m clia cac nwéc Dong Nam A trong bdi canh
nguén cung tém nwéc lanh sut gidm. V&i muc tiéu dady manh xuét khau sang Canada, MPC ddy manh dau tw vao ving
nubi tdm sinh thai. Do do, chung tdi dw phong kim ngach xuét khau sang Canada ciia MPC trong nam 2020 dat mdc
1,463 ty déng (+15% YoY).

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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Chi tiét dinh gia va khuyén nghi:

Bang phuong phap dinh gia DCF va EV/EBITDA, mirc gia hop Iy danh cho ¢ phiéu MPC khoang 28,300 déng/cé phiéu
(+6.4% so voi gia hién tai). Tl d6 dwa ra khuyén nghi GIW cho c6 phiéu nay.

Phwong phap DCF

Chi tiéu (ty déng) Q4 2020F  2021F 2022F 2023F  2024F  2025F
Loi nhuan trwéc 13i vay va thué (EBIT) 235 738 846 960 1,054 1,127
Loi nhuan hoat ddng roéng sau thué 211 662 759 861 946 1,011
Khéu hao 30 174 185 197 210 224
WC (61) (451) (322) (252) (185) (160)
CAPEX @ (163) (180) (204) (224) (240)
FCFF 173 222 442 601 747 836
Gia tri hién tai caa FCFF (WACC 10.5%) 169 216 336 414 465 471
Gia tri hén tai cua cubi cung (2.5% Q) 6,043

No rong (2,588)

Gia tri vén cé phan 5,526

SLCP 199,366,830

Gia hop ly (VND/cp 27,717

Phwong phap EV/IEBITDA

NTM EBITDA 948 DCF EV/EBITDA  Gia muc tiéu
EV/EBITDA nganh 9.2x Gia muc tiéu 27,717 30,874 53300

EV 8,743 (VND/CP) VN'D ICP
N’ rong (2,588) Tytreng 80% 20%

Gia tri von co phan 6,155

SLCP 199,366,830

Gia muc tiéu 30,874

Rui ro:

(1) RaGi ro nguén nguyén liéu dau vao

Ty I& tw chd cta Minh Pha chi & mirc 10%, 90% con lai van phai thu mua bén ngoai, do d6, Minh Phu van phai chiu anh
hwéng tip viéc gia tom nguyeén liéu bién dong that thwong. Bong thoi, tinh trang khan hiem ngudn nguyén liéu hay kha
nang kiém soat chat lwgng nguyén liéu dau vao van la dieu ma céng ty phai doi mat.

(2) Ruiro canh tranh tr cac An P9, Indonesia, Eucuardo

(3) Ruiro tr dich Covid-19

Dich Covid-19 1am &nh hwéng dén chudi cung (rng tdm toan cau, anh huwdng dén hoat dong xuat khau tém sang céc thi
trwdng cha lwc.

(4) Ruiro bién déng ty gia

V&i viec xgét krlé’u la hwéng kinh doanh chinh clia Cong ty va lwgng ngoai té thu vé chu yéu la USD va JPY v6i hai thi
trwdng xuat khau chinh 1a My va Nhat Ban chiem hon 50% ty trong cac quoc gia ma Minh Pha xuat khau thi viéc bién
doéng ty gia hoi doai cling sé la rii ro dang quan tdm doi véi MPC

(5) Rui ro trthué chéng ban pha gia

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 4
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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So lwgc cong ty

CTCP Tap doan Minh Phu tién than la doanh nghiép tw nhan cung (rng 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 vé&i 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 véi 60
triéu cd phiéu. Dén ndm 2007, coéng ty chinh thirc chuyén san va niém yét
tai S& giao dich ching 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. Sau d6, MPC dang ky giao dich trén UPCoM vao ngay 16/10/2017.

Minh Phu hién 1a tap doan thuy san sé 1 Viét Nam va hang dau trén thé gidi.
San phadm Minh Pha hién dang c6 mat tai hon 50 québc gia va ving lanh thé,
vé&i doanh thu trén 10,000 ty VND mdi nam.Théng qua viéc s& hiru cac
chudi gia tri khép kin va cé trach nhiém; Minh Pha dat muc tiéu xay dwng
mot hé sinh thai hoan chinh, mang lai nhirng gia tri tot dep cho tat ca cac
thanh vién lién quan, dwa Viét Nam |én ban db thé giéi véi vi thé 1a nha cung
&ng tdm chat lwong hang dau.

Qua trinh tang vén (ty VND)
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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 2020E 20201E
Doanh thu thuan 11,973 15,665 16,925 16,998 13,887 14,815
Gia vén hang ban (10,991) (13,801) (14,728) (15,314)  (12,305)  (13,097)
Loi nhuan gop 983 1,864 2,198 1,684 1,583 1,718
Chi phi ban hang (638) (772) (907) (875) (715) (778)
Chi phi QLDN (151) (162) (186) (198) (162) (202)
Loi nhuan tir HDKD 194 930 1,104 611 706 738
Loi nhuan tai chinh (169) (138) (208) (131) (104) (142)
Chi phi lai vay (226) (181) (203) (151) (132) (160)
Loi nhuan trwéc thué 101 792 902 498 604 597
Loi nhuan sau thué 82 714 810 445 542 536
LNST cla cb déng Cong ty ty me 72 639 703 441 542 536
Can dbi ké toan 20201E
Tai San Ngan Han 6,633 8,032 7,623 6,385 7,119 7,114
Tién va twong duong tién 1,532 1,785 448 625 928 392
Dau tw tai chinh ngan han 493 231 516 1,404 1,151 1,228
Phai thu ngan han 1,324 1,913 1,906 1,400 1,608 1,736
Hang tdn kho 3,220 4,073 4,674 2,894 3,393 3,716
Tai san ngan han khéac 64 29 79 62 40 42
Tai San Dai Han 1,557 1,478 1,469 1,679 1,911 1,991
Phai thu dai han 15 15 7 6 6 6
Tai san cb dinh 1,156 979 1,040 1,002 1,188 1,198

Béat dong san dau tw - - - . B} B

Chi phi xay dwng d& dang 161 158 172 320 400 460
DPAau tw tai chinh dai han 109 121 125 188 154 164
Tai san dai han khac 112 205 126 163 163 163
Loi thé thwong mai 4 1 0 0 0 0
Téng céng tai san 8,190 9,510 9,093 8,064 9,030 9,105
No phai tra 5,897 6,519 5,368 3,042 4,558 5,187
No' ngén han 2,353 4,411 4,119 2,985 4,501 5,130
Ng dai han 3,544 2,107 1,249 57 57 57
Vén chu sé hiru 2,293 2,992 3,725 5,022 4,473 3,917
Vvén gop 700 700 1,400 2,000 2,000 2,000
Loi ich ¢ déng thiéu sb 491 - - - - -
Téng nguén vén 8,189 9,510 9,093 8,064 9,030 9,105

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] Trang 6
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Lwu chuyén tién té 2020E 20201E
Lwu chuyén tién thuan tr HD Kinh 1,463 (229) 66 2,354 (106) 210
doanh

Lwu chuyén tién thuan tv HD Dau 316 270 (386) (1,984) (347) (163)
tw

Lwu chuyén tién thuan t HD Tai (1,112) 210 (1,021) (196) 755 (582)
chinh

Lwu chuyén tién thuan trong ky 667 252 (1,341) 174 302 (536)
Tién & twong dwong tién dau ky 865 1,532 1,785 448 625 928
Tién & twong dwong tién cudi ky 1,532 1,785 448 625 928 392

Chi sé tai chinh (%) 2020E 20201E

Tang trwéng

Doanh thu -2.5% 30.8% 8.0% 0.4% -18.3% 6.7%
Loi nhuan sau thué -1278.9% 772.1% 13.5% -45.1% 21.9% -1.1%
Téng tai san -11.2% 16.1% -4.4% -11.3% 12.0% 0.8%
Téng vén chd sé hiru 2.2% 30.5% 24.5% 34.8% -10.9% -12.4%
Kha nang sinh I&i
Ty suét 1ai gop 8.2% 11.9% 13.0% 9.9% 11.4% 11.6%
Ty suét EBIT 1.6% 5.9% 6.5% 3.6% 5.1% 5.0%
Ty suét 1ai rong 0.7% 4.6% 4.8% 2.6% 3.9% 3.6%
ROA 1.0% 7.5% 8.9% 5.5% 6.0% 5.9%
ROE 3.6% 23.9% 21.8% 8.9% 12.1% 13.7%
Hiéu qua hoat dong
Sé ngay phai thu 40 44 41 30 42 42
Sé ngay tn kho 106 107 115 70 101 104
Sé ngay phai tra 11 16 10 4 4 4
Kha nang thanh toan
Ty suét thanh toan hién thoi 2.82 1.82 1.85 2.14 1.58 1.39
Ty suét thanh toan nhanh 1.45 0.90 0.72 1.17 0.83 0.66
C4u truc tai chinh
Tbéng no/Tdng tai sén 0.72 0.69 0.59 0.38 0.50 0.57
Téng no/Vén chi sé hivu 2.57 2.18 1.44 0.61 1.02 1.32
Vay ngén han/VCSH 1.03 1.47 1.11 0.59 1.01 1.31
Vay dai han/VCSH 1.55 0.70 0.34 0.01 0.01 0.01
Ngudn: PHFM

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ] TrEmg 7
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9



Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo 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 ca 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 qua 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 cao. 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
téi & 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.
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