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CTCP TAP DOAN PAN

Nganh: F&B HSX: PAN

06/02/2025

KHUYEN NGHI KHONG XEP HANG
Gia hién tai 26,600
Tiém nang tang/giam N/A
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 208.9
Free float (%) 81%
V6 hoa (ty VND) 5,567
KL GDTB 3 thang (c8 phiéu) 1,207,689
S& hitu nudce ngoai (%) 26,800
Ngay niém yét dau tién 20,450
CO CAU c6 PONG

Cong ty C8 phan Chirng khoan SSI 12.73%
Coéng ty TNHH Dau Tu NDH 11.41%
Khéac 75.87%
CHi SO TRONG YEU

TTM EPS (VND) 2,846
BVPS (VND) 24147
No/VCSH 132.37%
ROA (%) 2.70%
ROE (%) 12.09%
P/E 9.36
P/B 1.10
Dividend yield (%) 1.88%

BIEN DONG GIA CO PHIEU

20%

06 sl A »~ _,r'
0% /"Hva Ww

-10%

U S s s - o . . . M S Y © 2 Y 2

AN O S 1B © I~ 0 OO O «— AN —

O O O O O O O O v~ «~ «~— O O

FFFFFRFFRFFFEFERFEFRFR
e PAN VNINDEX

HO SO DOANH NGHIEP

Cong ty C8 phan Tap doan PAN (HSX: PAN) cé
tién than la Céng ty C8 phan Xuyén Thai Binh,
dugc thanh lap vao ndm 1998 véi von diéu lé ban
d4u la 250 triéu dong. Céng ty nam gilr ¢8 phan
chi phai tai nhitng cong ty c6 cac uy tin trong linh
vuc ndng nghiép, thiy san, thuc pham va phéan
phoi. Thong qua céc cong ty con va cong ty lién
két, PAN cung cap céc san pham vé néng nghiép
va thuc phdm nhu giéng cay tréng, thdy hai san,
thyc phdm tién lgi, thuc phadm hang ngay, céc san
pham néng dugc, khir tring, va kiém soét dich hai.

CHUYEN VIEN PHAN TiCH

Nguyén Thi Mai Hoa
hoanguyenmai@phs.vn
Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

Vao ngay 04/02/2025, PHS Research da tham gia cudc hop vgi PAN vé
két qua kinh doanh 2024 va trién vong nam 2025. Ban Lanh dao da cong
b6 KQKD nam 2024 tich cuc va bay to niém tin vao trién vong kinh doanh
clia Tap doan trong nam 2025, cu thé:

e K&t qua kinh doanh ctia Tap doan trong 2024 nhin chung tich cuc.
Doanh thu tang trudng 22.4% svck ghi nhan cai thién & tat ca cac
mang kinh doanh. LNTT tdng trudng 39% svck trong 2024. Doanh
thu va LNTT hoan thanh lan luot 109% va 126% k& hoach ca nam
clia cong ty.

e Trién vong 2025:

- Mang nong nghiép: Doanh thu du kién tdng 15-20% svck.
Vinaseed tiép tuc mad réng thi phan & ca mang giong lda va gidng
ngo. VFG du kién phan phdi thém céc san phdm tir Syngenta va
cac d6i tac khac nho lgi thé hé théng phan phéi manh.

- Mang thdy san: Doanh thu du kién tang 7-10% svck, tuy nhién
tri€n vong van chua thuc su rd rang dudi tdc déng cda nhiing
chinh sach dudi thoi “Trump 2.0".

- Mang thyc pham déng goi: Doanh thu du kién tang 10-15% svck
vGi dinh hudng LAF tap trung vao cac san pham co gia tri gia
tang cao trong khi BBC sé& ddy manh xuat khau dén Péng Béc A.

- Lén ké hoach tra c6 tirc bang tién mat it nhat 5% trong nam
2025.

e Gia cd phiéu PAN da tang 13.4% ké tir ddu ndm 2025 phan anh céc
s0 liéu kinh doanh kha quan cuing trién vong tich cuc. Hién tai, PAN
dang giao dich tai mdrc P/E 9.4 1an, thap hon so véi binh quan 2 nam
va trung vi nganh.

Cap nhat két qua kinh doanh 2024

PHS Research da tham du budi gdp g& v6i PAN dugc t6 chirc vao ngay

04/02/2025 va ghi nhan dugc mot sé théng tin chi tiét vé trién vong kinh

doanh trong tuong lai ciia PAN. Véi két qua tich cuc trong ndm 2024, PAN

ky vong két qua cling day hira hen trong ndm 2025, cu thé:

Doanh thu thuan Q4/24 dat 4,267 ty dong (+1% svck), doanh thu thuan ldy

ké nam 2024 tang manh 22.4% svck 1én 16,184 ty déng, hoan thanh 109%

ké hoach culia cong ty.

Tang trudng doanh thu dugc thic d4y bai tat cd cdc mang kinh doanh, bao

gbébm nodng nghiép, thay san va thuc phdm dong goi:

- Mang n6ng nghiép déng gop 37.3% téng doanh thu ndm 2024, véi mirc
tang 13.1% svck.

- Mang thay san chiém 46% téng doanh thu, ghi nhan mic tang trudng
manh mé 33.2% svck 1én 7,486 ty dong.

- Mang thuc pham dong géi chiém 16.4% tong doanh thu, doanh thu téang
17.8% svck |én 2,665 ty dong.

Loi nhuén trudce thué (LNTT) tang 38.7% svck dat 1,328 ty dong, hoan thanh

126% ké& hoach ndm 2024. Lgi nhuén rong tang 45.8% svck dat 594 ty, hoan

thanh 133% k& hoach ca nam. Néu loai trir thu nhap tai chinh hop nhat tur

cong ty con Vietnam Fumigation JSC (VFG), lgi nhuan c6t 16i dat 560 ty,

tang 38% svck.
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Gidng cay trong va gao tai Vinaseed (HSX: NSC):

Trong Q4/24, Vinaseed ghi nhan doanh thu thuan tdng 24.1% YoY nhung
LNTT giam 8.1% YoY. Liy ké nam 2024, doanh thu tdng manh 20.3% YoY
dat 2,449 ty déng va LNTT tang nhe 1.9% YoY dat 272 ty dong. Bién LN gop
ndam 2024 giam xuéng 29.7% (-150 dcb svck) do tac dong cua gia thu mua
lGa tuoi tdng gan gap doéi trong Q4/24. Ngoai ra, thi phan NSC mang giéng
cay trong nam 2024 dat 18-20% doi véi gidng lta va 20-25% d6i vai gidng
ngd. Su tang trudng tich cuc nay la két qua cua chat lugng gao cua
Vinaseed va su hién dién twong d6i manh mé cda cong ty tai cac kénh
truyén théng, dai ly va siéu thi (dac biét la chubi Winmart, duoc khéach hang
doén nhan).

Mang khir trung va néng duoc tai CTCP Khtr tring Viét Nam (HSX: VFG):
Hién nay, thi phan cta VFG trong linh vuc thudc trir sau tai Viét Nam dat
muc 11-13%. Thi trudng thudc trir sdu da co nhirng bién déng dang ké trong
nlra cudi ndm 2024 do tac dong cla cac quy dinh ch&t ché hon vé du lugng
hoat chét trong nhiéu loai nong san xuat khau sang EU va Trung Qudc. Do
doé, trong Q4/24, doanh thu cua VFG giam 31.4% YoY va lgi nhuan tuong
duong so vaéi cling ky nam trudc. Liy k& nam 2024, VFG ghi nhan doanh thu
va LNTT [an lugt tdng 7.2%/51.7% YoY.

T6m xuat khau tai Thuc pham Sao Ta (HSX: FMC):

Doanh thu Q4/24 tang 8.9% svck trong khi LNTT tang vot 114.3% svck. Bién
LN gbp dat 15.2% (+400 dcb svck) nho cac don hang cé gid tri gia tdng cao
hon va nguyén liéu tho gia ré duoc du trir tir gitra nam.

Nam 2024, FMC da cho thay két qua kinh doanh an tugng véi doanh thu
tang 35.9% YoY dat 6,913 ty dong va LNTT téang 38.5% YoY dat 422 ty déng,
[an luot hoan thanh 133% va 132% so vdi ké hoach ctia cong ty. Theo wéc
tinh cla ching t6i, dong luc tang trwdng chinh dén tir su gia tang san lugng
tiéu thu tdm (+27% svck, dat 22,164 tan) trong khi gia ban tom da cai thién
nhe svck nhung chura nhiéu. Thi trudng xuat khiu trong diém cia FMC nam
2024 gom Nhat Ban (40-45%), Hoa Ky (30%) va EU (20%)

Ca tra xuat khau tai Thuiy san Bén Tre (HSX: ABT):

Doanh thu tang nhe 1.5% svck nhung lgi nhuan tang manh 41.3% svck trong
Q4/24. Tinh chung ca ndm, doanh thu tang 7.8% svck va LNTT tang 29.3%
svek, [an lugt hoan thanh 96% va 122% so véi k& hoach ca ndm cla cong
ty. Bién LN gop cai thién 300 dcb svck Ién 18.7% nha (1) tap trung vao cac
san pham co6 gia tri gia tdng nhu cé tra tm boét va cdc mat hang ché bién
san an lién va (2) tan dung lgi thé tir viéc ma réng dién tich nudi mai. Thi
truong xuat khau trong diém ctia ABT ndm 2024 gom Nhéat Ban (45%), EU
(25%).

Mang banh keo tai Bibica (HSX: BBC):

Doanh thu thuan Q4/24 tdng 11.2% svck, nhung LNTT giam 12.7% svck. Liy
k& ca nam, doanh thu va LNTT [an lugt tdng 18.4% va 22.6% YoY nhd tap
trung vao cac san pham banh mi tuci va keo déo c6 bién lgi nhuén cao.

Mang nuéc mam va hat:

Bloomberg: PHS <GO> 2
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N&m 2024, doanh thu va LNTT mang nuwdc mam tai 584 Nha Trang tang lan
luot 16% va 26.1% svck. Cong ty dang thic ddy va mé rong hé thong phan
phdi sau khi thay d&i nhan dién thuong hiéu, dong thsi mé réng céc kénh
phan phai trong nudc va hop téc véi cac khach hang lén.

Doanh thu va LNTT mang hat tai Lafooco (HSX: LAF) tdng 8.0% va 57.1%
svck trong ndm 2024. Phan I6n cac san phdm cda coéng ty |a san phdm ché
bién sau co6 gia tri gia tdng cao. Ngoai céc loai hat, cdng ty cling dang m&
rong xuat khau trai cay say kho.

Tinh hinh tai chinh

Chat lugng tai san cé tinh thanh khoan cao

Tinh d&n cudi nam 2024, téng tai san tdng 18.2% so vdi dau ndm dat 23,852
ty dong. Trong do, Tién mat va dau tu ngén han dat 13,557 ty, tang 55.9%
so vdi dau ndm, chiém 56.8% téng tai san. Hé s6 thanh toan tién mat lién
tuc dugc cai thién qua tirng quy, dat mdc 0.9x vao cudi Q4/24. Bén canh
do, hé so thanh toan ngan han dat 1.3x, ddm bao kha nang chi tra cac nghia
vu tai chinh ngén han.

Céc khoan phai thu giam 82.7% svck, dat 1,259 ty vao cudi nam 2024, chiém
5.3% tong tai san. Cong ty da quan ly hiéu qua cac khoan phai thu khi doanh
thu tang nhung khoan phai thu giam.

Tan dung lai suat VND thap dé t6i uu héa nguon vén

Ng ngan han va dai han dat 11,700 ty, cao hon nhiéu so véi dau nam (8,982
ty). Theo PAN, cong ty dang st dung cac khoan vay ngan han nay dé dau
tu vao chirng chi tién gii (CoD) ngan han tai 4 ngan hang quéc doanh véi
I4i suat 10-14%, cao hon nhiéu so vai ldi suat guri tiét kiém nham tan dung
murc |i suét chénh léch gilra di vay va gri d€ tdi vu héa ngudn von.

Ty lé ng/von chi sé hiru (D/E) 1a 1.7x vao cudi ndm 2024, mirc cao nhat ké
tr Q2/24. Tuy nhién, ty I&é D/E rong chi & mirc 0.16x, la mirc thap nhat tur
trude dén nay nh& sd hitu vi thé tién mat I1én. Ching t6i nhan thay rdi ro
thanh khoan ctia PAN la tuong d6i thap nho vi thé tién mat [6n va dong tién
hoat d6ng duong.

Bang: KQKD theo tirng linh vuc kinh doanh cua PAN (Pon vi: Ty déng)

Doanh thu thuan LNTT
Cong ty con va cong ty lién két

Q4/24 % svck 2024 % svck Q4/24 % svck 2024 % svck
Mangnéng  Gibng céy trong va gao (NSC) 969 24.2% 2,449 20.3% 117 7.9% 272 2.3%
nghiép Thudc khtr tring (VFG) 796 -31.4% 3,496 7.2% 152 0.7% 570  51.7%
Mang thiy  Xuat khdu tom (FMC) 1,364 8.9% 6,913 35.9% 190 114.3% 422  38.5%
sén Xuat khau ca tra (ABT) 142 1.5% 574 7.8% 20 41.3% 70 29.3%
Mang thuc Banh keo (BBC) 682 11.2% 1,781 18.4% 64 -12.7% 132 22.4%
phamdéng  Nudc mam 584 Nha Trang 114 14.8% 356 16.0% 15 22.0% 39 26.1%
goi Mang hat (LAF) 150 15.0% 466 8.0% 21 21.3% 57  57.1%

Ngudn: PAN, PHS téng hop
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Trién vong 2025

PAN ti€p tuc duy tri trién vong tich cuc trong ndm 2025 véi ké hoach kinh
doanh so bd du kién tang trudng & tat ca cac nganh. Cu thé mang nong
nghiép du kién tdng trudng manh, trong dé NSC tdng 15-20% YoY va VFG
tang 10-15% YoY. Mang thuy san dugc ky vong tang 7-10% YoY, trong khi
thuc phdm déng goi cé thé dat mirc ting trudng 10-15% YoY.

Mang gidng cay trong va gao tai Vinaseed: Vinaseed ky vong sé md rong
thém thi phan nho céc giong lda chat luvong cao duge ngudi tiéu ding ua
chudng va khai thac cac san pham ban quyén méi cé bién lgi nhuan tét.
Ngoai ra, PAN ky vong bién Igi nhuan gop sé cai thién nho gia lua tuoi da
giam va gia ban tang nhe trong nam 2025.

Mang khir trung va néng dugc tai VFG:

PAN ky vong mang thudc bao vé thuc vat tiép tuc ghi nhan mic tang trudng
bén vitng dua trén cac déng luc: (1) nhu cau manh mé ciia ngudi nong dan
déi vai thube bao vé thuc vat danh cho céc loai ndng san xuat khiu cla Viét
Nam nhu ca phé, gao, sau riéng, (2) hudng lgi tlr xu hudng thi trudng néng
duoc Viét Nam dang uu tién san phdm chét lugng cao, (3) tiép tuc hop téc
véi cac doi tac phan phoi qudc té nhu Syngenta va mé rong thém cac san
phadm cula cac nhan hang khac. Tuy nhién, do VFG phu thuéc nhiéu vao
Syngenta, PHS danh gia rang céng ty c6 thé phai doi mat vai rai ro dang ké
néu hoat dong kinh doanh ctia d6i tac nay cé su bién dong.

Pa dang héa thi trudng xuat khau dé giam thiéu rdi ro: FMC dat ké hoach
nam nay ti€p tuc xuat khdu san pham tém ché bién dén Nhat Ban, EU nham
tan dung cac FTA san c6 cuta Viét Nam. Ngoai ra, FMC dang tang cuong
xudt khdu sang My d€ tr& thanh bi don bat buéc trong vu kién Chéng ban
pha gia PR20, ky vong c6 lgi thé hon trong viéc chirng minh tém Viét khéng
ban pha gia véi B6 Thuong mai Hoa Ky. Theo chia sé tir PAN, Khang An
Foods da nhéan don hang rat I6n tir Costco (MY), tao dong luc téng trudng
tich cuc cho FMC trong nam 2025.

DOi véi ABT, cong ty tiép tuc tan dung s dong gop tir ving nubi mai c6 chat
lugng nude va diéu kién vung nudi rat t6t nho vi tri nam & thugng nguon.
Nho d6 dam bdo tw chi 100% cé tra nguyén liéu va du kién gép phan giam
chi phi nuéi trong. Ngoai ra, ABT tiép tuc ddy manh dong san pham cé tra
ché bién vao thi truong Nhat Ban.

Co hdi va thach thirc tir "Trump 2.0" van chua ré rang: Coéng ty cho biét
dang chd dgi céc chinh sach mai dudi thai Tong thong Trump 2.0 dé diéu
chinh k& hoach kinh doanh va du phéng phu hgp cho ndm 2025. K& hoach
kinh doanh chi tiét va du phong du kién sé dugc cong bd vao cudi Q1.

Tap trung vao cac san pham c6 gia tri gia tang cao hon: LAF ddt muc tiéu
phat trién mot loat cac san pham dinh duéng va hat hdn hop, déng thoi mé
rong phan khuc trai cay say kho, bao gém chuéi, mit, khoai tay. Hién tai cac
san pham nay da duogc LAF khai thac va dang trong qua trinh dau tu mé
rong quy mo san xuat. Ngoai ra, LAF cé k& hoach giam ty & hat diéu trong
co ciu dau vao san xuat tir 50% hién tai xuéng con khoang 30%-40%.

Bloomberg: PHS <GO> 4
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Bibica c6 ké hoach md rong sang cac thi truong Han Qudc, Nhat Ban va
Trung Quédc thdng qua Walmart nho tan dung lgi thé vé danh muc san phdm
da dang (banh tuai, banh layer, keo déo, keo cling, banh trung thu, v.v.) va
nang luc san xuat hang dau tai Viét Nam c6 kha nang dép (ng hoan toan
yéu cau cla khach hang vé hinh dang, két ciu va huong vi. Doanh sé xuat
kh&u cta BBC hién chiém 10% téng doanh thu, cong ty cé ké& hoach tang ty
trong doanh thu xu&t khau |én 20% trong vong 3 nam téi.

Cong ty dd cong b ké hoach chi tra cé tirc tién mat it nhat 5% trong nam
2025, tuy thudc vao diéu kién thi truong va ké hoach tang von tai cac cong
ty con bang nguén vén tu co.

Pinh gia

PAN hién dang giao dich & mirc P/E la 9.4 [an, thap hon murc P/E trung binh
2 ndm |14 11.1 [an. PHS Research danh gia PAN la c8 phiéu déang chd y dua
trén trién vong tich cuc cla tat ca cac mang kinh doanh vao nam 2025. PHS
Research van danh gia cao trién vong xuat khau cta Viét Nam, vi vay, ching
t6i cho rang PAN sé dugc hudng lgi tir xu hudng nay, dac biét khi Viét Nam
dang la DBGi tac Chién lugc toan dién cua 8 qudc gia I6n trén thé gidi.

Bloomberg: PHS <GO> 5
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SECURITIES Bdo cdo nhanh | PAN
BAO CAO TAI CHIiNH
Ty dong
Két qua kinh doanh 2020A 2021A 2022A 2023A 2024A
Doanh thu thuén 8,329 9,249 13,655 13,205 16,184
Gid v8n hang ban (6,792) (7,498) (10,919) (10,545) (12,820)
Loi nhuén gop 1,537 1,750 2,736 2,660 3,364
Chi phi ban hang (654) (740) (1,216) (1,061) (1,508)
Chi phi QLDN (547) (561) (650) (659) (711)
Lgi nhuén tr HDKD 336 450 870 939 1,329
Loi nhuén tai chinh 300 312 317 578 624
Chi phi 1 vay (292) (266) (362) (576) (591)
Loi nhuan trude thué 395 561 932 956 1,328
Lgi nhuén sau thué 333 511 794 817 1,148
LNST cla c6 dong Cong ty me 188 296 374 406 594
Can doi ké toan 2020A 2021A 2022A 2023A 2024A
Tai San Ngan Han 6,169 10,059 10,115 14,281 18,299
Tién va tuong duong tién 2,026 2,841 1,838 1,402 2,974
Dau tu tai chinh ngén han 1,104 2,944 2,988 7,291 10,583
Phai thu ngan han 1,489 1,606 2,068 2,332 1,491
Hang t6n kho 1,454 2,526 3,049 3,083 3,099
Tai san ngan han khéc 96 142 171 171 152
Tai San Dai Han 5,167 4,965 5,967 5,907 5,553
Phai thu dai han 10 6 1 4 6
Tai san c6 dinh 3,521 3,402 3,827 4,122 4111
B&t dong san dau tu 0 43 414 419 418
Chi phi xay dung d& dang 43 471 535 191 170
Dau tu tai chinh dai han 885 208 514 525 226
Tai san dai han khac 708 835 674 645 623
Lgi thé thuong mai 299 480 168 105 79

Téng cong tai san

No phdi tra 5,163 7,444 8,203 11,845 15,014
Ng ngén han 3,639 5,993 7,813 10,866 14,385
No dai han 1,524 1,452 391 979 629
Vén chd s& hitu 6,173 7,580 7,878 8,343 8,839
Vén goép 2,164 2,164 2,164 2,163 8,839

Lgi ich ¢8 dong thiéu s6 } B } i }

Téng nguén vén
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Luu chuyén tién té
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Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & tuong duong tién cudi ky

Chi s6 tai chinh

-224
-447
503
-168
2,194
2,026

1,427
807
1,436
815
2,026
2,841

1,045
-1,937
-107
-998
2,841
1,838

-4,269 -1,603
169 1,054
3,662 2,120
-438 1,571
1,838 1,402
1,402 2974

Téng trudng

Doanh thu

Loi nhuén sau thué
T8ng tai san

Tdng vén cha sé hitu
Kha nang sinh loi

Ty suat 13i gop

Ty suét EBIT

Ty suét |di rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S6 ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toén hién thai
Ty suét thanh toén nhanh
Cau tric tai chinh

T8ng ng/Tdng tai sén
T8ng ng/Von chi sa hitu
Vay ngan han/VCSH
Vay dai han/VCSH

www.phs.vn

6.6%
-26.3%
5.3%
25.0%

18.5%
4.0%
4.0%
1.7%
5.0%

41.8
771
18.2

1.70
1.21

0.34
0.62
0.41
0.20

Bloomberg: PHS <GO>

11.0%
53.3%
32.5%

0.0%

18.9%
4.9%
5.5%
2.2%
7.5%

51.1
96.9
22.8

1.68
1.23

0.33
0.66
0.51
0.15

47.6%
55.5%
7.0%
0.0%

20.0%
6.4%
5.8%
2.4%
8.7%

43.5
93.2
30.2

1.29
0.78

0.32
0.65
0.65
0.00

-3.3% 22.5%
2.9% 40.5%
25.5% 18.2%
0.0% 5.9%
20.1% 20.8%
7.1% 10.4%
6.2% 3.7%
2.2% 2.5%
8.7% 6.7%
55.9 30.75
106.1 88.01
35.4 20.64
1.31 1.27
0.96 1.05
0.44 0.63
1.08 1.70
1.00 1.63
0.07 0.07

(Nguén: PHS t6ng hop)



Pam bao phan tich

Bdo cédo dugc thuc hién bai Nguyén Thi Mai Hoa, Duong Trung Hoa, Chuyén vién phan tich — Céng ty C6 phan Ching
khoan Phu Hung. M6i nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu tradch nhiém cho su chuén bi
va ndi dung cla tat ca cac phan cé trong ban bao cdo nghién ctru nay dam bao réng, tat ca céc y kién cla nhirng ngudi
phan tich, chién lugc hay nghién cliru déu phan anh trung thuc va chinh xac y kién céd nhan cta ho vé nhitng van dé
trong ban bédo cdo. Méi nhan vién phan tich, chién lugc hay nghién ciru dam bao rang ho khong dugce hudng bat cur
khoan chi tra nao trong qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong
ban bdo cdo nay.

Pinh nghia xép loai

MUA: C6 phiéu cé tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém ning tang gia tir 10% dén 20%.

NAM GI0: C8 phiéu cho thay tiém ning tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé thé gidm nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang giam hon -10%.

KHONG XEP HANG: C6 phiéu khong duoc xép hang trong pham vi theo d&i clia PHS hodc chua duogc niém yét.
Hiéu suat dugc dinh nghia la tong lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao céo nghién clru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bao cdo nay duoc thu thap tir cdc nguon dugc cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
céo nay phan anh dénh gia hién tai cla tac gia tai thoi diém phat hanh béo céo va c6 thé thay d6i ma khéng can thong
bdo trudce. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoédn nao. Béo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky ca nhan nao. PHS, céc cong ty lién két va/hodc cac can b, giam doc hodc nhéan vién
cla ho c6 thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bao cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cap trong bdo céo nay. PHS, céc cong ty lién két ciia minh, cling nhu
cac can b, giam doc hodc nhan vién cua ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tir viéc s dung béo cdo nay hoc noi dung cla né.

© Cong ty C6 phan Ching khoan Phi Hung
Tang 21, Pha M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

PGD Phi My Hung
Toa nha CR2-08,
107 Ton Dat Tién, Phudng Tan Phd, Quan 7,

Dién thoai: (84-28) 5 413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Tda nha Ruby
81-83-83B-85 Ham Nghi,

P. Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Pao Thuy, Phuong Trung Hoa, Quan
Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4, D&D Tower,

458 Nguyén Thj Minh Khai, Phuong 2, Quéan 3,
Tp.HCM

bién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Tp.HCM
pién thoai: (+84-28) 5 413 5478
Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan Binh,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415

Quy Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay



