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Ky vong phuc héi trong nam téi.

So lwoe cong ty: PVT chi yéu hoat ddng trong dich vu van tai dau khi (73.3%
doanh thu 1H2020), dich vu hang hai dau khi (15.7% doanh thu 1H2020), dich
vy thwong mai (10.8% doanh thu 1H2020), va cac dich vy khéc. PVT hién la
cong ty van tai bién hang 16ng sé 1 cda Viét Nam véi gan 100% thj phan van
tai LPG, 30% thj phan van tai xang diu trong nwéc, 100% thi phan dau thé noi
dia. PVT hién dang van chuyén toan bd nguyén liéu dau thd diu vao va san
phdm dau ra ctia Nha may loc dau (NMLD) Dung Quét, van chuyén 25% san
lwong dau thd diu vao, 30% san lwong xéng dau sdn pham cho NMLD Nghi
Son.

Két qua kinh doanh 1H2020: Doanh thu thudn 1H2020 dat 3,395 ty VND (-
16.9% YoY) khi nhu cau diu gidm manh, hoat déng ctia NMLD Binh Son, Nghi
Son cham lai, gia thué kho néi (FSO, FPSO) dwoc dam phan diéu chinh giam
dé hé tro cac doanh nghiép khai thac dau khi. Doanh thu gidm nhuwng gia von
hang ban cling giam twong (rng & mirc 17%, bién lgi nhuan gép dat 14.3%,
chi gidm nhe so v&i mirc BLN nam 2019.

Bén canh d6, 1H2020, PVT khoéng cé khoan thu nhap khac Ié’n’ttv viéc ban
tau, thu nhap khac dat 2.4 ty VND (-76% YoY), loi nhuan sau thué chi dat 316
ty VND (-24.4% YoY).

Dw b&ao 2020-2021: Chung tdi wéc tinh lwong dau thd van tai cho NMLD Binh
Son, Nghi Son gidm 15%YoY dat 7.7 tAn (NMLD Binh Son va Nghi Son ciing
cé dot bao dwéng tong thé 51 ngay trong thang 9-10/2020), lwgng LPG nhap
khau khoéng ddi so v&i nam trwéde, doanh thu PVT trong nam 2020 dat 6,595
ty VND (- 15% YoY), BLN van & mic 14.5%, LNST dat 666 ty VND. Nam
2021, ching t6i woe tinh doanh thu PVT sé dat 7,254 ty VND (+10%YoY) khi
cac NMLD hoat déng & mirc cdng suét thiét ké&, nhu cau dau thé, dau san
phdm va LPG phuc hdi tr& lai. Loi nhuan sau thué wéc dat 696 ty VND
(+4.5%).

Pong lwe tang trwdng: La cong ty van tai bién hang léng sé 1 cua Viét
Nam vé&i gan 100% thi phan van tai LPG, 30% thi phan van tai xang dau
trong nwéc, 100% thi phan dau thd ndi dia. PVT hién dang c6 wu thé trong
dai han khi lwong LPG nhap khau dang ting trwéng tdt & mirc 13.7% trong
giai doan 2015-2019, van tai dau thd va xang dau san phdm cho NMLD Binh
Son, Nghi Son tang trwdng 6n dinh, d@m béo doanh thu téang trwdng bén virng
trong twong lai (PVT du chwa ky hop déng dai han nhwng d3 tring thau hop
ddng ngén han van tai 30% san lwgng cho NMLD Nghi Son).

Trién vong tich cwc trong dai han: Vé&i cac ké hoach dwa cac md dau khi
méi (Ca& Voi Xanh, Kén B4u) di vao khai thac, cac dy &n nha may nhiét dién
than, nhiét dién khi, dw &n nhap khau LNG Thj Vai,...PVT véi kinh nghiém va
doi tau da dang, k¥ thuat cao c6 co hodi cao duwgc chon thuc hién hop déng
dich vu cho cac dy an nay trong twong lai.

Binh gia & khuyén nghi: Bang phuong phap EV/EBITDA va P/B, chung toi
wdc tinh than trong gia tri hop ly cua PVT la 15,700 VND/co phiéu, tang 16.3%
so v&i mirc gia hién tai. Do dd, khuyén nghi MUA dbi v&i co phiéu nay.

Rui ro: (1) Dich bénh Covid-19 chwa dugc kiém soét; (2) Bién dong gia dau;
(3) Canh tranh ttr cac doi thu trong nganh; (4) Rui ro phap ly; (5) Rui ro ty gia.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tipc tién mat (%)

2018A 2019A 2020F
6,148 7,523 7,758 6,595 7,254
534 780 821 666 696
1,436 2,183 2,320 1,757 1,808
9% 52% 6% -24% 3%
16,564 18,262 20,221 21,242 24,439
10.3 9.9 12.6 8.94 8.69
1.0 0.9 0.9 0.7 0.6
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Tinh hinh kinh doanh cua PVT

PVT cht yéu hoat dong trong dich vu van tai dau khi (73.3% doanh thu 1H2020), dich vu hang hai dau khi (15.7% doanh
thu 1H2020), dich vu thwong mai (10.8% doanh thu 1H2020), va cac dich vu khac. PVT hién la céng ty van tai bién hang
l6ng s6 1 cda Viét Nam véi gan 100% thi phan van tai LPG, 30% thi phan van tai xang dau trong nwédc,100% thi phan
dau thd ndi dia. PVT hién dang van chuyén toan bd nguyén liéu dau thé dau vao va san pham dau ra cia Nha may loc
dau (NMLD) Dung Quét, van chuyén 25% san lwong dau thé dau vao, 30% san lweng xang dau san phdm cho NMLD
Nghi Son.

Doanh thu thuan 1H2020 dat 3,395 ty VND (-16.9% YoY) khi nhu cdu dau gidm manh, hoat dong ctia nha may loc dau
Binh Son, Nghi Son cham lai, gia thué kho néi (FSO, FPSO) dwoc dam phan diéu chinh gidm dé hd tro cac doanh
nghiép khai thac dau khi. Chi phi nguyén liéu (dau hang hai) giam manh 46.1% YoY nhung cac chi phi ¢b dinh nhw kh4u
hao, chi phi nhan céng hau nhw khéng ddi, d&n dén COGS giam & mirc 17% YoY, bién loi nhuan gop dat 14.3%, tang
nhe so v&i mirc 14.1% ctia nam 2019.

Bén canh do, 1H2020, PVT khong c6 khoan thu nhap khac I&n tir viéc ban tau, thu nhap khac dat 2.4 ty VND (-76%
YoY), lgi nhuan sau thué chi dat 316 ty VND (-24.4% YOoY).

Két qua kinh doanh PVT (ty VND) Thanh phan doanh thu 1H2020
Nguon: PVT, PHFM Nguén: PVT, PHFM
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= Doanh thu Bién LN gop (phai) = Dich vy van tai = Dich vu hang hai dau khi = Thuong mai = Dich vy khac

Mang dich vu van tai cé doanh thu 1H2020 dat 2,488 ty VND (-3.7% YoY), chiém 73.3% téng doanh thu PVT, v&i bién
loi nhuan gdp dat 12.7%. Dich vu van tai ctiia PVT bao gébm: van tai dau thé, van tai dau san pham, van tai than, van tai
LPG. PVT hién c6 32 tau véi tong tai trong dat gan 1 triéu DWT (4 tau dau tho, 12 tau dau san pham, hda chét, 14 tau
LPG, 2 tau hang). Hién 70% ddi tau ctia PVT dang hoat dong khai thac trén cac tuyén quéc té, tr Trung Déng dén khu
viwe Chau A Thai Binh Duwong va Bac My. Do nhu ciu van chuyén hang 16ng trong nwéc duoc dy béo ting trwdng cham
lai, thi phan hang Idng trong nwéc khéng con nhiéu, PVT tap trung mé réng thi phan sang thi treong van tai qubc té voi
céac hinh thire cho thué da dang (thué chuyén, dinh han, van chuyén nhap khau).

- Dich vu van tai dau tho: hién PVT dang van hanh 4 tau van tai dau thd, hoat déng & cum md Bach Hb, Sw T
Trédng — NMLD Dung Quét, chiém gan 100% thi phan van tai dau thé cho NMLD Dung Quét. PVT con ¢6 2 tau
hién hoat déng & Trung Dong, van chuyén dau thd tir Trung Déng di Trung Quéc, Han Quéc, Nhat Ban.

PVT hién chwa cé hop ddng dai han van tai cho NMLD Nghi Son, nhwng dang thwc hién hop déng ngan han
van tai 25% san lwong dau thé dau vao va 30% san lvong dau san phdm (véi tdng nhu cau dau thd ctia NMLD
Nghi Son 1a 10 triéu tAn/ndm).

- Van tai dau san pham: PVT dang van hanh 12 tau, chiém gan 30% thi phan van tai dau sadn pham trong nuéc.
Bén canh do, PVT cho thué tau van tai dju san phadm & céc tuyén & khu vec Dong Nam A, An D6, Trung Dong.

- Van tai LPG: PVT c6 14 tau van chuyén LPG, chiém gan 100% thi phan trong nwéc twong duong véi tbng san
lwong 1.8 triéu tAn/nam cho NMLD Dung Quét, nha may xt ly khi Ca Mau, nha may x& ky khi Dinh Cé va mot
s6 nha may LPG nhd khac.

Ngoai ra, PVT con van tai tuyén quéc t& véi sén lwong khoan 1.5 triéu tAn/nam tir thi trwerng Théi Lan, Singapore
di kho lanh Thi Vai ctia Téng Cong ty Khi Viét Nam (GAS) tlr Han Québc, Pong Béc Trung Qudc dén Cang Pinh
Vi cho PVOIl.

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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- Van tai than: PVT chinh thtrc tham gia van chuyén than tr 2016.
Tuyén ndi dia: PVT van chuyén than cho Tap doan than khoang san Viét Nam (Vinacomin) théng qua thué tau
ngoai cé trong tai nhd hon cho cac cang Viét Nam (do cang con han ché vé nang luc tiép nhan tau trong tai Ion).
Tuyén quéc té: PVT sé& hiru 2 tau ché than van chuyén than tir Indonesia, Uc di cac nwéc va NMND tai Viét

Nam.
LPG Nhap kh&u theo gia tri va khdi lwong Chi sé gia thué tau VLCC, Aframax,
Ngubn: Téng cuc hai quan, PHFM 180 ‘ Vessel
Ngubn: Bloomberg, PHFM
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Mang dich vu hang hai dau khi gébm céc dich vu cung cép kho ndi va quan ly kho ndi (FSO/FPSO) cho mé dau. Méng
cung cap kho néi (FSO) chiém 15.7% doanh thu PVT, tuy nhién, bién lgi nhuan gép cao nhét, dat 30.9%. PVT s& hiu
49% tau FSO Dai Hung Queen va 5% tau FPSO Lewek Emas. Ngoai ra, PVT con cung cép dich vu van hang — bao
duwdng (O&M) cho tau FPSO Lewek Emas, tay FSO Dai Hung Queen, tau MV19.

Mang thwong mai va cac dich vu khac chiém 11.1% tdng doanh thu PVT. Mang thuwong mai gdm c6 cac hoat déng
kinh doanh mua ban LPG, xang dau va cac hang héa khac. Mang thuwong mai hién dang hoat dong khoéng hiéu qua so
v&i hai mang kinh doanh chinh ctia PVT vé&i bién lgi nhuan gop dat 1.86%.

Dw phdng 2020-2021:

N&m 2020, PVT c6 ké hoach d4u tw 14 tau (1,000 ty VND) trong dd, cong ty me dau tw 4 tau, con lai la cac don vij thanh
vién Téng cong ty. Tuy nhién, trong 1H2020, PVT chwa thwc hién dau tw dwoc tau nao. Chang téi dw phéng, PVT sé
tam hodn cac ké hoach mua thém tau trong ndm 2020 va sé& dau tw thém 5-6 tau vao nam 2021.

1H2020, chi sb gia trung binh cho thué tau VLCC t&ng nhe 0.72%, gia trung binh cho thué tau Aframax giam 1.97%, gia
thué tau nhé gidam & murc manh hon 4.59%. Chung téi wéc tinh, gid trung binh cho thué tau sé & mdc nay cho dén cubi
nam. M gia trung binh cho thué tau sé tdng nhe vao ndm 2021 v&i mirc tang trwdng 5-8%YoY khi nhu ciu van tai dau
khi tang tré lai.

N&m 2019, PVT da van chuyén hon 6.6 triéu tdn diu thd cho NMLD Dung Quét, 2.4 triéu tAn dau thd tlr Kuwait vé cho
NMLD Nghi Son. Chang téi dw phéng, lwong dau thé PVT van chuyén cho hai NMLD gidm 15% trong ndm 2020 (do nhu
cau xang dau trong nuwéc gidm, va 2 NMLD di vao giai doan bao dwéng tdng thé trong ndm 2020). Chung t6i wéc tinh
doanh thu PVT trong ndm 2020 dat 6,595 ty VND (- 15% YoY). Trong nam 2020, lwong dau thé van tai cho NMLD Binh
Son, Nghi Son dw phéng gidm 15%YoY dat 7.7 tAn (NMLD Binh Son va Nghi Son ciing c6 dot bao dwéng tdng thé 51
ngay trong thang 9-10/2020), lwong LPG nhap khau khéng dbi so véi nam trudc.

Trong trwdng hop dich bénh dwoc kiém soat va nén kinh t& phuc hdi nhanh chéng, nhu cau dau thd va cac san pham
x&ng dau ting tré lai trong ndm 2021, lwong dau thé van tai ndm 2021 wéc dat 9 triéu tAn. Doanh thu PVT ndm 2021 sé
dat 7,254 ty VND (+10%YoY) khi cac NMLD hoat déng & mdrc cong suét thiét k&, gia van tai diu thé, dau san pham,
LPG, gia thué tau ky vong phuc héi tré lai. Loi nhuan sau thué wéc dat 696 ty VND (+4.5%).

Chi tiét dinh gia va khuyén nghi:

Bang phwong phap EV/EBITDA va P/B, ching téi wéc tinh than trong gid tri hop ly cta PVT la 15,700 VND/cd phiéu,
tang 16.3% so v&i mirc gia hién tai. Do dé, khuyén nghi MUA déi véi cb phiéu nay.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly 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
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EV/EBITDA trung binh lich st
EBITDA (ty VND)

EV (ty VND)

Sé cb phiéu lwu hanh (tr CP)
Gia muc tiéu (VND)

Phwong phap EV/EBITDA
Phuwong phap P/B

Gia muc tiéu (VND)

Gia hién tai (VND)
Tang/giam

3
1,534
4,603

281
16,354

16,354
15,084
15,700
13,500
16.3%

P/B trung binh lich st 0.9
Vén chi s& hiru (ty VND) 4,717
Sé ¢b phiéu lwu hanh (tr CP) 281
Book value (VND) 16,760
Gia muc tiéu 15,084

Rui ro: Trong trwéng hop dich bénh van kéo dai va anh hwéng néng né dén nén kinh té, nhu cau dau thd va céac
san pham xdng dau tiép tuc giam, lwong dau thé van tai cia PVT du phéng trong ndm 2020 van & 7.7 triéu tan. Tuy
nhién, lwong dau thd van tai cia PVT trong nam 2021 chi con 7.3 triéu tAn (-5% YoY). Chung téi wéce tinh doanh thu PVT
trong nam 2020 giam 18% YoY con 6,361 ty VND. Nam 2021, chung t6i wéc tinh doanh thu PVT dat 6,044 ty VND (-
5%Yo0Y) khi nhu ciu diu va cac san pham xang dau van khéng dwoc phuc hdi. Loi nhuan sau thué wéc dat 493 ty VND

(-22.6%).

Bang phwong phap EV/EBITDA va P/B, ching tdi wéc tinh than trong gid tri hop ly cta PVT la 14,300 VND/cd phiéu,
téing 5.9% so v&i mire gia hién tai. Do d6, khuyén nghi GIU déi v&i cb phiéu nay.

EV/EBITDA trung binh nganh
EBITDA (ty VND)

EV (ty VND)

S6 cb phiéu Iwu hanh (tr CP)
Gia muc tiéu (VND)

Phuwong phap EV/EBITDA
Phwong phap P/B

Gia muc tiéu (VND)

Gia hién tai (VND)
Tang/giam

3
1,268
3,804

281
13,516

13,516
15,084
14,300
13,500

5.9%

P/B trung binh nganh 0.9
Vén cha sé hivu (ty VND) 4,717
Sé ¢b phiéu Iwu hanh (tr CP) 281
Book value (VND) 16,760
Gia muc tiéu 15,084

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. Trang 4
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So lwgc cong ty

PV Trans hoat dong & nhiéu mang: van chuyén dau thé, van chuyén dau san pham, héa
chét, van tai khi héa 16ng, hang roi (than), dich vu k¥ thuat dau khi, dich vu hang hai va
Logistics.Trong d6, van tai dau thd 1a mét trong nhirng hoat déng cét 16i ctia PVTrans,
PVTrans khai thac an toan doi tau van tai dau thd véi 90 chuyén dau thd dau vao cho
Nha may Loc dau Dung Quét va cac khach hang khac. V&i khdi lwong van chuyén la 7
triéu tAn/nam. PVTrans hién dang la don vi van chuyén hang 16ng I&n nhét Viét nam voi
100% thi phan van tai dau thé tai thj truéng noi dia.

PVT dang s& hivu ddi tau ché dau thd c6 tdng trong tai 314,555 DWT.

V& van tai dau san pham/héa chat, PVT c6 doi tay gdm 8 chiéc, PVT cung cép dich vu
van chuyén 6n dinh cho PVOIL va chi nhanh cta PVn véi tdng khéi lwong trung binh to
1.8-2 triéu m3 méi ndm. PVT ciling thwéng xuyén cung cap dich vu van chuyén cho cac
nwéc tr Trung Dong dén DBéng Bac A.

Vé van tai khi héa 16ng, PVTrans khai thac ddi tau ché LPG véi 10 con tay, khéi lwong
LPG khodn 1 triéu tAn va hang tram ngan tan propylene, dam,...méi ndm. PVTchiém
100% thj phan vé dich vu van chuyén LPG tai thi trwd'ng ndi dia véi cac khach hang nhw
(GAS, BSR, Nha may x& Iy khi GPP Ca Mau).

PVT ciing tham gia van chuyén than cho Nha may Nhiét dién Viing Ang 1 véi san luong
khoan 500,000 tan mé&i nam.

PVT con cung cap cac dich vu k¥ thuat dau khi, va cac dich vu hang hai va logistics, cung
cap vat tw thiét bi hang hai, dau khi, HD cung cap LPG, x&ng dau, phan dam. PVT hién
dang dam nhan phan I&n cong tac dai ly hang hai cho cac tau dau thé va san pham dau
cho ddi tau PVTrans va tau ngoai tai Dung Quét, Viing Tau.

Qua trinh ting vén diéu 1é

Qua trinh tang von diéu 18 (ty VND)
Nguén: PVT, PHFM
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Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh.
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Bao cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban
Lei nhuén gbp

Chi phi ban hang

Chi phi QLDN

Loi nhuan tor HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan trwdc thué

Loi nhuan sau thué

LNST cuia ¢b déng Coéng ty me

Can doi ké toan

Tai San Ngan Han

Tién va twong dwong tién
DAu tw tai chinh ngén han
Phai thu ngén han

Hang tén kho

Tai san ngén han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

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

No phai tra

N ngén han

No dai han

Vén chd sé hiru

Vén diéu 1&

Téng ngudn vén

6,148

(5,302)

846
(10)
(233)
603
188
(152)
671

534

450

2017A

3,895
1,959
961
816
95

63

5,308

4,967

240
92
9,204
4,542
1,973
2,569
4,662
2,814

9,204

7,523
(6,440)
1,083
(10)
(271)
802
208
(122)
975

780

652

2018A
4,249
1,278
1,572
1,088
151
159

5,953

5,627
1

191
125
10,203
5,063
2,405
2,658
5,140
2,814

10,202

7,758
(6,567)
1,191
(14)
(249)
928
221
(169)
1,016

821

690

2019A
3,841
1,208
1,479
865
127
162
7,157
14
6,781
0

199
163
10,997
5,306
2,523
2,784
5,691
2,814

10,997

6,595
(5,582)
1,012
(12)
(225)
776
176
(178)
860

666

522

2020F
3,987
1,329
1,508
891
131
128
7,389
11
6,985
0

218
176
11,376
5,398
2,531
2,867
5,978
2,814

11,376

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

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

7,254
(6,209)
1,045
(13)
(247)
785
199
(187)
888

696

537

2021F
4,019
1,462
1,383
949
115
111
8,419
11
7,993
0

200
215
12,438
6,248
2,880
3,368
6,190
2,814

12,438
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Lwu chuyén tién té

Lwu chuyén tién thuan tir HD

Kinh doanh 748 935 1,184 1,059 1,121
Lwu chuyén tién thuan tir HD 381 1663 1523 1827 2193
bau tw ’ ’ ’ ’
Lwu chuyén tién thuan tir HD

TAi chinh -501 53 279 889 1,204
Lwu chuyén tién thuan trong ky 627 (675) (60) 121 133
Tién & twong dwong tién dau ky 1,339 1,959 1,278 1,208 1,329
Tién & twong dwong tién cudi 1959 1278 1208 1329 1462

ky

Chi sé tai chinh (%)

Tang trwéng

Doanh thu -8.7% 22.4% 3.1% -15.0% 10.0%
Loi nhuan sau thué 10.4% 46.2% 5.2% -18.8% 4.4%
Téng tai san 1.5% 10.9% 7.8% 9.3% 8.6%
Téng vén cha s& hivu 7.6% 10.3% 10.7% 5.0% 15.1%

Kha nang sinh I&i

Ty suét 1ai gop 13.8% 14.4% 15.4% 15.4% 14.4%
Ty suét EBIT 8.6% 8.7% 9.5% 10.4% 10.8%
Ty suét 1ai rong 8.7% 10.4% 10.6% 10.1% 9.6%
ROA 5.8% 7.6% 7.5% 5.9% 5.6%
ROE 11.4% 15.2% 14.4% 11.1% 11.2%

Hiéu qua hoat dong

Sbé ngay phai thu 54.23 53.56 41.80 47.68 44.74
Sé ngay tdn kho 6.53 8.48 7.00 7.74 7.37
Sb ngay phai tra 41.07 52.10 33.84 42.97 38.40

Kha nang thanh toan
Ty suét thanh toan hién thoi 1.97 1.77 1.52 1.58 1.40
Ty suét thanh toan nhanh 1.93 1.70 1.47 1.52 1.36

C4u truc tai chinh

Téng no/Tdng tai san 0.49 0.50 0.48 0.47 0.50
Tbng ng/Vén chid sé hiku 0.97 0.99 0.93 0.90 1.01
Vay ngan han/VCSH 0.42 0.47 0.44 0.42 0.47
Vay dai han/VCSH 0.55 0.52 0.49 0.48 0.54

(Ngudn: PHFM)

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



Pam bao phan tich

Bao cdo dwoc thuc hién béi Pham Nhw Lan, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hung. M&i nhan vién phu
trach vé phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sy chuén bi va néi dung cla tat ca cac phan cé trong ban bao
céo nghién clu ndy dadm bao réng, tat ca cac y kién clia nhirng ngudi phan tich, chién lwoc hay nghién ctru d&u phan anh trung thuc
va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao céo. Méi nhan vién phan tich, chién lwgc hay nghién ctru dam
bao rang ho khéng 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.

Dinh nghia xép loai

Mua = cao hon thi trirdng ndi dia trén 10%

Gilr = bang thj tredng ndi dia véi ti 1& tlr +10%~ -10%

Ban = thap hon thi trwéng noi dia dwéi 10%.

Khong danh gia = cb phiéu khdng dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh béng téng thu hdi trong 12 thang (gém ca cb tirc).

Mién trach

Cong ty Cb phan Quan Iy Quy Phi Hung/Céng ty C6 phan Ching khoan Phi Hung khéng chiu trach nhiém vé sw hoan chinh hay
tinh chinh xac cta béo cdo. Pay khéng phai 1a ban chao hang hay sw nai khdn mua cta bat ctv cd phiéu nao. Chirng khoan Phu
Hwng/Quan 1§ Quy Ph Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6 ho&c khong c6 vi tri lién quan dén cac
cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi ¢ thé cé ddu tw hodc cac
dich vu khac hay thu hit diu tw hodc cac hoat déng kinh doanh khac cho bét ky cong ty nao dwoc nhic dén trong béo céo nay. Tat
ca céc y kién va du doan co trong bao céo nay dwoc tao thanh tir cac danh gia ctia Cong ty C6 phan Quéan ly Quy Phd Hwng vao
ngay nay va co thé thay déi khdng can bao truwdce.
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