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BAO CAO CAP NHAT

CTCP Pha Tai (HOSE: PTB)

THONG TIN CO PHIEU

NOI DUNG TOM TAT

Nhdm nganh

Vat liéu xay dwng

S8 lwong CP lwu hanh Triéu CP 46
Gia s6 sach péng 36.452
Thi gia (28/08/2020) Dong/CP 50.900
V6n héa thi truong Ty déng 2.344
KLGD BQ 10 phién cP 165.634
S& hitu nwdc ngoai % 18.34
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- CTCP Phui Tai Ia mét doanh nghiép xuat than tir quan doi, trudc day la Xi
nghiép 380 chuyén san xuat d4 6p lat tai Binh Dinh. Trai qua 25 nam hinh
thanh va phat trién, Pha Tai hién kinh doanh trong 3 mang chinh bao gém
Phan phéi O t6 Toyota, mang ché bién gd va mang d4 6p lat.

- Trong nira dau ndm 2020, dich bénh Covid-19 d3 dién bién phtrc tap & ca
trong va ngoai nwdc. Mang gb dat két qua kha quan, vdi ting trwdng
doanh thu 34% va bién |3i gdp cai thién 1&én 22% so vai cung ky 16,3%, chul
véu nhd vao Phu Tai chon loc cdc don hang gid tri cao, tp trung xuat
khau vao thj trudng My.

- Trong khi d6, mang da gap khé khan hon, Pha Tai budc phai thyc hién
cac chinh sach chiét khau dé giam hang tén kho, wu tién dong tién cho
doanh nghiép, bién I3i gbp mang da gidm con 29,8% so véi 6T.2019 la
38,7%. Ngoai ra, 6T.2020, chi phi ban hang trong ky tang 91% do cac tri
hodn trong van chuyén trong nudc, phong tda bién gidi dan dén chi phi
tang cao.

- Chuing tdi cling danh gid cao nd luc, giam vay ng, gidm hang ton kho, vu
tién dong tién dé san sang d6i méat vdi cac tinh hudng néu dich Covid-19
dién bién phirc tap hon, va viéc nay ciing dan dén loi nhuan sut giam.
Trong nlra cudi ndm, ching t6i cho rang, tinh hinh kinh doanh s& kha quan
hon khi dich bénh trong nwdc dang cho thay kiém sodat rat tét.

- Chlng t6i st dung hai phuong phap la DCF va P/E véi ty trong 50%-50%,
wéce tinh gia tri moi ¢6 phan 1a 60.700 déng/cp, khuyén nghi MUA vdi ty
suat sinh 1o 19%. Trong dai han, céng suat tang thém tir mang da va
mang gd |a dong luc ting trudng chinh cho Pha Tai.
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- Tinh hinh dich bé&nh Covid-19 ca trong va ngoai nudc dién bién phurc tap.
- Cac vu kién chdng ban pha gid tir cac thj truong xuat khau gb chi luc cla
Viét Nam la My & Han Quéc.

- Giai ngan dau tu cong cham hon duy kién, ha tang kém hon din dén cac
dy &n bat déng san cham lai, tiéu thy d4 &p lat anh hudng.

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty déng)

Chi tiéu 2017 2018 2019 2020E
Doanh thu 3.971 4.719 5.549 5.234
LN gop 697 843 1.031 1.057
LNST cty me 345 385 435 333
EPS (d6ng) 13.292 8.389 9.109 7.230
ROE (%) 36,4 27,9 24,8 18,5
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Két qua kinh doanh 6T.2020:

(ty d6ng) 6T2019 6T2020 yoy
Doanh thu thuén 2.576 2.562 -1%
Méng gb 967 1.300  34%
Mdng dd 657 721  10%
Mdng 6 té 936 535 -43%
Khdc 16 6 -63%
Gia v6n hang ban 2.117 2.040 -4%
Méng gb 809 1.014  25%
Mdéng dd 403 506 26%
Méng 6 t6 893 519  -42%
Khdc 12 1 -92%
Lai gdp 459 522  14%
L&i/I& HD tai chinh -35 51 46%
L3i/15 khac 3 3 0%
Chi phi ban hang 97 185  91%
Chi phi QLDN 95 104 9%
LNTT 235 185 -21%
LNST 196 152 -22%
LNST c6 déng cty me 189 143 -24%
Bién Idi gép mdng gb 16,3% 22,0%
Bién ldi gép mdng dd 38,7% 29,8%

BCTC PTB, DAS Research téng hop

Gia tri Nhap khau go ndi that cia My (ty USD) va
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International Trade Centre, DAS Research téng hop

Cac mat hang xuat khau go ctia Viét Nam

(triéu USD) 2016 2017 2018 2019
Dam gd 987 1.073 1.340 1.687
GO tron & xé 250 172 64 49
Céc loai van 407 506 790 848
DO ndi that 4.540 5.230 5.366 6.836
SP g6 khéc 615 423 916 910

Hiép héi GO Viét Nam, DAS Research tong hop

Tém tat tinh hinh HPKD va dv bao:

- Doanh thu 6 dau ndm dat 2.562 ty dong (- 0,5% yoy), LNST cé déng cong ty
me dat 143 ty déng (-24,3% yoy). Tinh hinh hoat déng kinh doanh nlra dau
nam gdp nhiéu thach thic, dich bénh bung nd dan dén cac khoan chi phi cla
cdng ty ting theo, riéng mang da déng gdép vao lgi nhuan nhiéu nhat ndm
2019 thi budc sang 6T.2020 cé 13i gdp gidm. Doanh thu thudn PTB chi & murc
cung ky, nhung 13i gdp ting 14% dén tir mang gb xuat khau duwoc céc don
hang gid tri cao, ddng gdp phan I&n vao tang truwdng 13i gbdp. Chi phi ban hang
trong ky tdng 91%, chd yéu do trong thoi gian dich bénh xay ra, cdc may méc
d&t mua tlr nwdc ngoai vé cham tré do céc lénh phong tda bién gidi, chi phi
van chuyén, kho bai, chi phi thl tuc phap ly cling ting theo do dich bénh han
ché cac dich vu logistics, cac don hang tri hodn hodc hiy cling anh hudng
nhiéu dén cdng ty.

Mang gb

- Dau nam 2020, dich bénh Covid-19 bat dau tai Vi Han - Trung Qudc, bung
phat manh dén thang 3 tai nwdc nay, cic hoat dong san xuat va dich vu han
ché hoat dong, viéc phong tda dat nwdc dan dén tinh hinh xuat khau gb tai
nudc nay khé khdn. Quy 1, xuat khau gb noi that clia Trung Qudc gidm khoang
20% so v@i cung ky, thi trudng xuat khdu chl lwc cda Trung Quéc la My chiém
khoang 25% gia tri xuat khau. Trong khi d6, 43% gb ndi that ma My nhap khau
dén tr Trung Quéc va My cling 13 thi trudng chinh cla gd Viét Nam. Vi vay,
cac yéu td nay s& tac dong cé phan tuong quan nhau. Theo International
Trade Centre (ITC), Quy 1 xuat khdu gb noi that cha Viét Nam sang My ting
45,5% so vai cung ky, thi phan Viét Nam trong gb ndi that nhap khau cia My
dat 16,4%, so v3i 12% cla 2019, phan ting cia VN duwoc huwdng tir sy sut
giam cua Trung Qudc khi dich bénh nuwdc nay khé khin. Theo Téng cuc Hai
quan, xuat khiu gb va céc san phdm gb VN ting 14% trong Q1.2020.

- Tuy nhién, quy 2, khi dich bénh kiém soat t6t hon tai Trung Quéc, xuat khau
gd clia nudc nay da hoi phuc xap xi cling ky 2019, chl yéu dén tir thj truwong
M¥ va Chau Au ting trudng tdt hon. Xuat khau gb cta Viét Nam chju anh
huwdng khi dich Covid bung phat trong nwdc. Tuy nhién, thang 6 va thang 7,
khi dich bénh trong nuéc dan duoc kiém soat, xuat khau gb va san pham gb
(G&SPG) cua VN d3 tang lan luot 17,5% va 30,5% so vdi cung ky, trong do
nhém hang d6 gb ting nhanh hon. Theo ching t6i tim hiéu, thi trwong xuat
khau gb chud lyc cla VN 1a My va EU, khi dich bénh blung phat tai céc thi
trwdng nay vao quy 2 dan dén ngudi dan lam viéc tai nha nhiéu hon, nhu cau
mua sdm d6 ndi that va dung cu sinh hoat, 1am viéc tai nha cling tang lén. R4t
dé thay, khi thang 3-4, doanh s6 ban & cia My gidam nghiém trong nhung
phuc hdi manh mé tir thang 5 khi tdm ly dan 6n dinh hon, doanh s& ban do
ndi that My thang 5 tang dén 90% so vdi cung ky, 1a mét trong cdc mat hang
tang cao nhat. Chung toi cho rang, nlra cudi ndm, sy tich cuwc nay c6 thé gidm
b&t do d3 tdng manh trudc do dé dap &ng nhu cau, nhung cé thé duy tri mot
murc nén tang trudng 6n dinh trong nlra cudi ndm. Theo Cuc Hai Quan, tinh
tir 1/1 dén 15/8, xuat khau G&SPG dat 6,7 ty USD (+8,8% yoy). Ching t6i du
bao xuat khiu gb va san pham gb cla VN ting 9-10% trong ndm nay, véi su
hoi phuc rd hon tir thi truong EU va Chau A.

- Xuat khau Do nodi that gb chiém dén 65% téng kim ngach xuat khau G&SPG
cla VN, trong d6 MY chi€m gan 50% kim ngach xuat khdu Do gb ndi that, day
cling 13 thj trvdng chinh cta PTB, sdn pham chinh cGa PTB 13 d6 gb noi that,
gh& gb. Cuy thé, 6T.2020 doanh thu xuat khiu gd PTB chiém 86% Doanh thu gb
(ty trong xuat khau 2019 13 79%), thi treng MY chiém hon 50% doanh thu gd
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Xuat khau gb chia Viét Nam (triéu USD)
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Téng Cuc Héi quan, Hiép hdi G6 VN, DAS Research téng hop

Cong suat cdc nha may da cha PTB
Nha may/céng ty con
Pon vi truec thudc
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7.980.000

PTB, DAS Research téng hop

Doanh thu (ty dong) & co’ cdu DT Mang da
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Doanh thu da

PTB, DAS Research téng hop

PTB. K&t qua 6T.2020, doanh thu gb dat 1.300 ty dong (+34% yoy), 13i gdp dat
286 ty dong (+81% yoy), chi yéu nh& PTB tap trung vao cac don hang gb cé
gia tri cao.

- PTB dang s& hitu 4 nha may (NM) ché bién gb |a NM Phu Cat, NM Thang Lo,
NM Phd Tai Déng Nai, NM Vina G7, t6ng cong suat thiét k& 1a 35.000 m2 gb
ndi that va 30.000 m2 gb van ép, hién cadc nha may van hanh hon 90% cong
suat thiét k&, binh quan mdi ndm PTB nang khoang 10%-15% cong suat.

- Ngay 21/8, PTB d3 thong qua k& hoach dau tw nha may ché Gb Noi that tai
Binh Dinh do cdng ty me truc ti€p dau tu, dwgc xay dung tai phan dat con lai
cla Phu Tai tai khu cdng nghiép Cat Nhon, Phu Cat, Binh Dinh. Téng v6n dau
tu 430 ty, chia 1am 3 giai doan, giai doan 1+2 s& dua vao san xuat nlra dau
nam 2021. Theo ban lanh dao, nha may nay s& dap (ng theo ké hoach tang
trudng 2020-2024 cla cong ty, lan séng dich chuyén cidc don hang gb tir
Trung Qudc vao Viét Nam 13 rat I&n va chi phi nhan cong VN ciling ré hon nén
PTB mudn nhan nhiéu don hang hon nita d& ndm bat xu thé nay.

- Chung tdi duw phéng than trong cho céc yéu t8 2020 dé ngd rdi ro vé dich
bénh, doanh thu mang gb dat 2.614 ty dong (+25% yoy), 13i gdp dat 523 ty
dong (+33% yoy), bién 13i gbp cai thién lén mdrc 22,5% so véi 18,7% (2019).
Chung tdi wdc tinh, doanh thu 2021 dat 3.137 ty dong (+20% yoy), |13i gbop dat

Mang d4a op lat:

- San pham da ép lat chl yéu cla PTB |a céc loai da granite, marble, da via hé,
bia mo, cac sdn pham |a da tuw nhién nén cé gia thanh canh tranh va dé bén
cao, bu lai mau sdc/mAau mi it hon so v&i da nhan tao, PTB da khac phuc bang
cach hang ndm tién hanh M&A tir 1-2 mo da, mdi moé dd s& cd mot mau sac
riéng nén céc san pham cda PTB d3 phan nao da dang hon. Cong suat thiét ké
dat 7,5 triéu tdn/nam, vdi san lvong khoang 6,5 triéu tan nam 2019 thi cac
nha mdy van hanh khoang 87% céng suat. M6i ndm, PTB sé& tién hanh mua mé
da va xady dyng nha mdy tai chinh dia phuwong nay, cédng suat tang hon
10%/nam trong 4 nam 2016-2019.

- Thi trrdng tiéu thy phan 16n |a trong nwdc 70% va xuat khau 30%. Trong dé,
thi truong xuat khdu chl y&u 13 Chau Au 25% doanh thu, riéng Thé Nhi Ky
chiém 8-10% téng doanh thu d&. Khi dich Covid-19 bung phat trong nira dau
nam nay, tiéu thu trong nwédc bat dau gidm vi cac bién phap gidn cach x3 hoi
va thj trwong xay dung suy yéu do cac du an cham khdi cong dé cho doi. PTB
d3 ddy manh xuat khau cac sdn pham, thuyc hién cac chinh sach chiét khau
cho khéach hang. Vi vay, két qud 6T.2020, doanh thu mang d4 dat 721 ty dong
(+10% yoy) nhung gia vén tang 26%, bién 13i gdp giam con 29,8% so vdi cung
ky 38,7%.

- Nha mdy da thach anh nhan tao, cdng suat giai doan 1 13 450.000 m2/ndm,
v6n dau tu 300 ty, cdng ty cho biét thi trwdng chi yéu ma PTB huéng téi la
M, Uc va d3 tim duoc cac don vi sdn sang mua san pham tr nha may moi
nay. Chung t6i cho rang, quy 4 s& dua vao khai thac thwong mai va chua déng
g6p nhiéu vao lgi nhudn ndm nay.

- Chang téi wdc tinh, doanh thu mang da 6p lat 2020 tang trwdng 10%, dua
trén co s&@ nhu cau trong nudc hdi phuc vi dich bénh kiém soat d3 tét hon,
trong khi dé ching t6i cho rang PTB s& ti€p tuc chinh sach gidam hang tén kho
va wu tién dong tién, bién I3i gbp gidm con 30% so v&i 37% ndm 2019, loi
nhuan gbp giam 11,2%. Nam 2021, nha mdy d4 thach anh md&i s& di vao hoat
dong, ching t6i wdc tinh mang dé tang trwdng 20% va loi nhuéan gop tang
32%, bién |3i gop dat 33%.

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Du phéng Két qua kinh doanh 2020:

(ty déng) 2019  2020E YoY
Doanh thu thuan 5549 5234 -5,7%
Gia v8n hang bén 4,518 4.177 -7,5%
Loi nhuan gép 1.031 1.057 2,5%
CD:;:,h thu HD tai 16 15 -6,3%
Chi phi tai chinh 97 126 29,9%
Chi phi SG&A 409 527 28,9%
h‘gg‘”é“ thun 542 419 -22,7%
Loi nhuén khac 8 5 -37,5%
LNTT 550 424 -22,9%
LNST 457 348 -23,9%
LNST c6 déng cty me 435 333  -23,5%
EPS 9.109 7.230 -20,6%

DAS Research dw phdng

Tém tat dinh gia theo phwong phap P/E
Ty trong
dong gop

P/ETB

PP 1: P/E el

vao LNG

Mang gd 53% 8,1 4,3
Mang da 42% 6 2,5
Mang 6 t6 5% 11 0,6
Téng 100% 7.4
EPS 2020 7.230
S;aE t(gan":; c6 phan theo PP 53.234
DAS Research dyw phdng
Tém tit dinh gia theo Phwong phap DCF
PP 2: DCF
L3i suat phi rui ro (Rf) 2,88%
Beta 1.53
L3i suat thi trudng (Rm) 10%
Cost of equity (Re) 14%
Chi phi st dung no (Rd) 10%
Tax rate 20%
WACC 10.88%
Tang trudng dai han 1%
Gia tri mdi c6 phan theo PP DCF (d6ng) 68,289
DAS Research dy phdng

Ty trong

Téng hop

Gia moi CP

PP1: P/E 50% 26.617
PP2: DCF 50% 34.145
GIE tri cudi cung moi co phan 60.762
(d6ng/cp)

DAS Research dy phdng

Mang 6 td

Phu Tai s& hitu 2 showroom phan phéi xe Toyota tai Da Nang va Binh Dinh, 13
mot trong cidc don vi phan phéi I&n nhat clia Toyota tai hai dia phuong nay.
Doanh thu tir mang 6 t6 va cac dich vu bao dudng di kém chiém 1/3 tong
doanh thu cla PTB, nhung chi chiém khoadng 8% (2019) trong Igi nhuan gop vi
bién 13i gdp ctia mang nay chi khoang 3%.

- K&t qua kinh doanh 6T.2020 dat 535 ty dong (-43% yoy), 1di gbp dat von ven
16 ty dong (-63% yoy). Dich Coivid-19 bung phat Ian 2 tai Da Nang, mét trong
hai thj trwong chinh cda PTB, 13 mét trong cdc yéu td tdc dong manh dén
doanh thu, tuy nhién vi lgi nhuan déng gép khéng nhiéu nén gidm thiéu phan
nao anh hudng. Ching tdi uwéc tinh KQKD 2020, doanh thu va |3i gbp giam
50% so vdi 2019, doanh thu dat 975 ty déng va lgi nhudn gbp dat 41 ty déng.

Mang B4t dong san:

Phua Tai dang trién khai Dy an Chung cu cao tang ho sinh thai dam Péng Pa
(Phu Tai Residence), day 1a dy an nhan chuyén nhuong tlr CTCP Hoang Anh
Gia Lai (HOSE: HAG). Ndm 2019, cong ty dd bat dau thi cdng coc méng cho
céng trinh, du kién quy 2/2021 s& ban giao. Dién tich dat 13 5.830 m2, dién
tich xay dung 2.332 m2, dién tich san xay dwng 79.775 m2, dién tich san
thwong mai 49.670 m2. Gia ban dao dong tir 20-27 triéu/m2. Quy mé du an
33 ting ndi, 2 tang hadm, 622 cdn hd va 12 shophouse. Theo chung tdi, gid ban
roi vao 23-24 triéu m2 thi PTB c6 thé thu vé 200 ty déng LNST.

Quan diém va dinh gia

- Chung t6i sr dung két hop 2 phwong phap k&t hop Ia Chiét khiu dong tién
va so sanh P/E, ty trong mdi phuong phép la 50%, muc dich st dung két hop
phuong phap P/E dé phan anh céc rdi ro ngan han xung quanh van dé dich
bénh Covid-19 cé thé tac ddng dén ting trwdng cha Phu Tai.

- Ching tdi lya chon cac doanh nghiép cung nganh gd va da ¢ su twong dong
vé quy md va doanh thu v&i Phu Tai. Nganh da ép lat cé mirc tang trudng
thap hon nén ching t6i d3 thuc hién chiét khau va cho rang mdc P/E hop ly
cla nganh nay la khodng 6 lan.

- Chung tbi cho rang, trong ngan han, Pha Tai s& d8i mat vdi nhiéu thach thic
nhu nganh xay dung - bat déng san cé thé hdi phuc cham hon du kién, tir dé
mang da s& gap nhiéu khé khan trong tiéu thuy, chidng tdi ky vong viéc giai
ngan dau tu cdng cla Chinh phl cé thé khan truwong hon dé kich thich kinh té.
Vé mang gd, lvong don hang dich chuyén tir Trung Quéc vao Viét Nam ciing
nhu |gi thé vé nhan cong gid ré trong nudc, quy trinh sdn xuit ngay cang tu
dong hoa sé gitp Phu Tai tiét kiem chi phi hon. Mang gd da ting trwdng manh
trong quy 2, khi nhu ciu tiéu thu cla ngudi My tang do lam viéc tai nh3,
nhwng khi dich bénh dan kiém soat, tdc d6 ting trwdng nlra cudi ndm sé khd
dat manh nhu 6T.2020 nhuwng ching tdi cho rang Phu Tai van giit tdng trudng
t8t so vai cung ky nhd céc thi trudrng EU va Nhat Ban tét hon.

- Trién vong trung dai han 2021 — 2023 13 rat kha quan. Ching t6i nhan thay,
mang da s& tang trudng t6t vao khi nha may da thach anh nhan tao giai doan
1 van hanh tir Q4.2020. Trong khi d6, mang gd véi Nha may gb ndi that Phu
Tai tai Cat Nhon-Binh Dinh di vao hoat dong giai doan 1 tir 2021 s& gitp mang
gd tang trudng tot, wdc tinh ting trudng kép 20%/nam.

- S dung hai phwong phap DCF va P/E két hop, wéc tinh gia tri mbi c6 phan
clUa Phu Tai 1a 60.700 d6ng/cp, ching tdi dua ra khuyén nghi MUA v&i PTB,
vung giai ngan khodng 48-50.
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TOM TAT BCTC:
Bang CDKT (Dbvt: Ty déng) Bang KQ HDKD (ty déng)
N3m 2017 2018 2019 Q2.2020 | | Nim 2017 2018 2019 6T2020
Tai san ngin han 1.415 2.096 2.441 2.296 | | Doanh thu thu3n 3971 4719 5549 2.563
II':': vatwongduong oo oo 15, 117 | | Gia v8n hang ban 3274 3876 4518  2.040
P3u tw TC ngdn han 49 158 50 50 | | Lo nhuan gop 697 843 1.031 522
CKPT ngén han 518 731 739 721 Doanh thu HD tai chinh 12 27 16 21
Hang ton kho 721 1.020 1322 1.237 | | Chi phi HD tai chinh 37 67 97 71
TSNH khac 72 120 203 170 | | Chi phi ban hang 178 177 224 185
Tai san dai han 1.166 1.303 1.888 2.028 | | Chiphi QLDN 98 157 185 104
CKPT dai han 9 11 19 18 L&i/16 khéc 0 0 0 0
Tai sin ¢8 dinh 995 1.081  1.480 1.480 lL_I‘-;K“I;‘“a" thuan tir 396 468 542 183
BDS dau tu 0 0 0 0| | Loi nhuan khéc 29 7 8 2
;:'nsan dg dang dai 66 93 158 286 | | Lgi nhuan trudc thué 424 475 550 185
Pau tw TC dai han 0 4 5 10 Lo'i nhudn sau thué 361 400 457 152
Tai san dai han khac 78 98 202 210 M6t sé chi sd tai chinh
Loi thé thuong mai 18 16 25 23| [ N3m 2016 2017 2018 2019
Téng tai san 2.581 3.399 4.329 4.324 Nhém chi sé ting truwdng (%)
No phai tra 1.485 1.738 2.483 2.552 | | Tang trudng I3i gop 298 190 209 223

Phai trad ngudi bén Tang trwdng LNST cb

etn han 235 327 444 468 | | qar® e 528 301 116 132
L\'riL;‘Z'n”;:s ;;ant'e" 19 27 28 19 | | Nhém chi s8 sinh 131 (%)

zgi'gtra nguoilao 35 54 52 47 | | Bién I3igop 160 17,6 179 186
Chi phi phai tra NH 18 9 15 15 | | Bién Idi rong 76 91 85 8,2
Vay no ngén han 976 1131 1519 1346 | | ROA 174 157 129 11,3
Vay no dai han 102 74 271 313 | | ROE 403 364 27,9 2438
Cac khodn ng khac 100 116 154 344 Co ciu tai san (%)

Vén chii s& hitu 1.096 1.661 1.846 1.772 | | TSNH/Téng TS 61,3 548 617 564
Vén gbp chidi s& hitu 259 486 486 486 Téng no/Téng TS 56,0 57,5 51,1 57,4
Thing du c6 phan - 162 162 162 | | Ngvay/Téng TS 37,8 41,8 355 414
LNST chwa phan phéi 338 387 446 172 Nhém chi sé dinh gia

Ngudn khac 499 626 752 952 | | EPS (dong) 11.217 13292 8389  9.109
T8ng ngubn vén 2581 3.399 4.329 4324 | | BVPS (dong) 36.863 42.302 34.175 39.018
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BAO CAO CAP NHAT

TO CHU'C THY'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Dong A (goi tat 1a DAS) la thanh vién cta Tap doan tai chinh Ngan hang Pong A, 1a mot
trong céc dinh ché tai chinh I&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdong chirng khoédn Viét Nam
va dang nd lyc khong ngirng dé mang lai nhitng dich vu tai chinh t6t nhat dén véi khach hang. Cong ty hién cé day dd cac
nghiép vu chirng khodn gdm: Méi gidi, Tw doanh, Tu van tai chinh, Tw van dau tw va Luu ky chirng khodén.

Hé thdng chi nhanh

¢ Try s& chinh:
Dia chi: Tang 2 & 3 Toda nha 468 Nguyén Thi Minh Khai, P.2, Q.3, TP. HCM
Dién thoai: (84 28) 3833 6333
Fax: (84 28) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyén Cong Tr(, P. Nguyén Thai Binh, Quan 1. TP. HCM
bién thoai: (84 28) 3821 8666
Fax: (84 28) 3821.4891
+*Chi nhanh Ha Nbi:
Dia chi: 181 Nguyén Luwong Bang, Q. Dong Da, Ha Noi
Dién thoai: (84 24) 3944 5175
Fax: (84 24) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhdm cung cdp théng tin cho cdc té chirc déu tw ciing nhw nhd déu tw cd nhén va khéng ham y dua ra 0
khuyén chdo mua hay bdn bdt ky chirng khoén ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén sy khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khéo va phdéi
chiju todn bo trdch nhiém déi véi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngdn hang Péng A (DAS) tuyét déi khéng
chiu trdch nhiém bat ky thiét hai ndo lién quan dén viéc st dung todn bd hodc tirng phén théng tin cta bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin s dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thoi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai sén va dugc giit ban quyén bdi DAS. Khéng duwoc phép sao chép. phdt hanh ciing nhw téi phdn phéi bdo cdo vi
bét ky muc dich gi néu khéng cé vdn bén chdp thudn cta DAS. Vui 1ong ghi ré ngudn khi trich ddn néu si¥ dung cdc théng tin
trong bdo cdo nay.
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