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TRIEN VONG TANG TRUONG NHO
TiCH LOY QUY DAT DAC DIA.
Két qua kinh doanh 1H2020:

1H2020, NLG ghi nhan doanh thu 658 ty (-29% yoy) va LNST 179 ty (-33%
yoy). So vé&i ké hoach kinh doanh nam 2020, cong ty da hoan thanh duoc
43.3% chi tiéu doanh thu va 22% chi tiéu loi nhuan. Néu loai trir khodn loi
nhuan khac tir giao dich mua cong ty Viét Thién Lam trong cung ky nam 2019
thi lgi nhuan 6 thang 2020 sé€ tang 42% so v&i cung ky.

Trién vong 2H2020:

Trong 6 thang cudi nam 2020, cong ty sé tiép tuc m& ban dw an Mizuki (780
can ho), ban thém 200-300 can hé moi quy cda dw an Waterpoint va 105 can
ho tai dw an Novia Thu Bire. Chlng t6i ky vong rang NLG ¢6 thé hoan thanh
ké hoach nam 2020 cta cong ty.

Nam 2020, chung téi dw bdo doanh thu dat 1,522 ty déng (- 36% YoY) loi
nhuan sau thué cta NLG dat 870 ty dong (-9.3% YoY). Nguyén nhan cua sw
sut gidm dén tlr (1) anh hwéng cda dich bénh Covid-19; (2) it c6 san pham
ban giao so v&i ndm 2019. Diém dang chu y ctia NLG dang cé ké hoach ban
50% cb phan tai dw an Paragon Pai Phwéc va 35% cb phan tai dy an
WaterFront. Chung t6i ky vong thwong vu nay sé dwoc ghi nhan trong doanh
thu tai chinh nam 2020.

Diém nhan dau tu:

NLG dang s& hiru quy dat Ién dac dia tai thanh phd Ho Chi Minh, Dong Nai,
Long An, Hai Phong. Cong ty co kha nang tiép can ngudn vén tét va cau tric
von an toan, diéu nay sé giup NLG c6 dong lwc ting tru’o’ng trong twong lai.
Hién tai, NLG tap trung phat trién dw an nha & vira tui tién, dap (rng dwoc nhu
cau nha & thyc trén thi truong BDS.

Dy an Mizuki Park (26.4 ha) tai huyén Binh Chanh (TPHCM), dy &n Akari City
(8.4 ha) tai quan Binh Tan (TPHCM) va dw an Waterpoint (355 ha) tai tinh
Long An bat dau duoc trién khai giai doan 1 dwoc ky vong sé& dem lai loi nhuan
dang ké cho NLG trong thdi gian sap t&i.

Dinh gia & khuyén nghi:

Ching t6i s dung phwong phap dinh gia NAV dé dinh gia c6 phiéu NLG. Gia
tri hop ly cho NLG dat 32,300 dong/co phiéu, cao hon 27% so véi mirc gia
giao dich chot ngay 28/09. Vi vay, ching t6i duy tri khuyen nghi MUA doi voi
cb phiéu NLG.

Rui ro:
(1)RUi ro chu ky nganh BBS, (2) Rui ro luat phap, (3) Rui ro hang tén kho (4)
Rui ro dich bénh.

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

Tang trwédng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

Cb tirc tién mat (VND)

2,534 3,161 3,480 2,546 1,522
345 535 763 960 870
1,489 2,295 3,053 3,923 3,555
63% 54% 33% 28% -9%
11,537 13,477 17,694 21,208 23,659
9.12 8.37 6.51 6.63 7.91

1 1.27 1.34 1.03 1.01

473 225 390 500 500



Bao cao cap nhat INLG

Hoat déng kinh doanh 1H2020.

Q2/2020, NLG ghi nhan doanh thu dat gan 242 ty (-60% YoY) va lgi nhuan sau thué dat 68 ty déng (-49% YoY). Nguyén
nhan sut giam két qua kinh doanh la do hau hét cac san phdm nhw Flora novia, Mizuki park da ban giao hét trong nam
2019 cling nhw quy 1/2020. Cac dy an khac nhw Flora, Akari, Waterpoint-giai doan 1 dang trong qua trinh xay dwng nén
chwa thé ghi nhan doanh thu va lgi nhuan.

1H2020, NLG ghi nhén doanh thu 658 ty (-29% yoy) va LNST 179 ty (-33% yoy). So voi ké hoach kinh doanh nam 2020,
cong ty da hoan thanh dwoc 43.3% chi tiéu doanh thu va 22% chi tiéu lgi nhuan. Néu loai trir khodn lgi nhuan khac tw
giao dich mua cong ty Viét Thién LAm trong cung ky nam 2019 thi lgi nhuan 6 thang 2020 sé tang 42% so v&i cung ky.

1H2020, Nam Long da ban giao tng cdng 412 san pham, tri gia 894 ty dong, trong d6 cac san pham ban giao tai dy an
Mizuki Park khéng ghi nhan doanh thu va chi ghi nhan vao lgi nhuan tir 1ai trong cong ty lién doanh lién két.

Chi tiét doanh thu trong 1H2020:

Doanh thu tir ban giao bat dong san giam xudng con 175 ty déng (-76% YoY). Do anh hwéng tir dich bénh Covid-19
cling nhw 6 thang dau nam thudng théi diém it ban giao san phdm cla nganh BDS.

Doanh thu tir hoat ddng dich vu tdng thau va xay dwng dat 404.3 ty ddng (+159% YoY) chd yéu dén t dich vu téng thau,
xay dwng tai dw Waterpoint giai doan 1 va dw an Mizuki Park .

Doanh thu tr hoat déng chuyen nhwong dy an dat 50.4 ty dong (+367% YoY). Trong khi do6, viéc chuyén nhwong cb
phan & dy &n Mizuki Park van tiép tuc dwoc hoan thién mot phan trong nam nay. Tién do xay dwng cta dy &n Waterpoint
van dang dwoc tién hanh dé ban giao khoang 500 cén hd vao cudi ndm 2020.

Doanh thu va Bién lgi nhuan gép
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Ngudn: NLG, PHFM téng hop.

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g



Bao cao cap nhat INLG

Ban giao san pham 6 ¢4 Gia tri Ban giao san pham tai S6 can Gia tri
1H2020 cong ty lién két-1H2020 ty
Flora Novia 37 63 Flora Mizuki 339 650
Nha pho Nguyén Son 17 43 Valora Mizuki 8 69
EhomeS Nam Saigon 5 4 Tdng cong 346 719
D4t nén Dalia Garden 3 9

Valora Kikyo 3 8

D4t nén Long An 36ha 1 43

EhomeS Phu Hiru 4

(cho thué)

Tdng cong 66 175

Nguén: NLG, PHFM téng hop.
Trién vong 2H2020.

DU anh huéng tir dich bénh Covid-19, NLG van cho thay sy tich cwc trong khau ban hang. 1H2020, cong ty tiép tuc ban
hang giai doan mét dy an Flora Akari va Waterpoint-giai doan 1, dat doanh sé hon 1,000 ty dong.

Trong dot gidi thiéu th(r hai dw an Southgate vao ngay 05/07 va 19/07/2020, gan 300 s&n pham biét thy don lap, song
lap, nha phd, dinh thy cao cép... da dwoc ban ra véi doanh s hon 1,500 ty déng. Téng doanh s& NLG dat dwoc ké tw
dau nam dén 21/07/2020 la hon 2,500 ty dong, dat 65% ké hoach ban hang ca ndm cla cdng ty. Trong quy 3, NLG tiép
tuc gi¢i thiéu dy &n Akari, Waterpoint, gi¢i thiéu chwong trinh tiét kiem nha & danh cho khach hang quan tam san phém
thudc dw an Mizuki.

Trong nam 2020, NLG dw kién mé ban dw an Mizuki va Southgate. Trong 6 thang cudi ndm 2020, cong ty sé tiép tuc tap
trung ban dy an Mizuki (780 can ho dwgc mé ban vao Q4), cling nhw ban thém 500-600 can hd/ quy ctua dyw an Waterpoint
va 105 can hd tai dw an Novia Tha Birc dé c6 thé hoan thanh ké hoach ndm 2020 clia cong ty. Riéng 3 dw an VSIP Hai
Phong, Béng Nai Waterpoint va Can Tho sé m& ban vao quy 4, nhwng do &nh hwéng béi dich Covid-19 nén ké hoach
duwoc doi sang quy 1/2021.

N&m 2020, ching t6i dw bao doanh thu dat 1,522 ty ddng (- 36% YoY). Trong d4, (1) doanh thu tlr ban b4t dong san dat
564 ty dong (-68% YoY). (2) Doanh thu tlr chuyén nhwong dw an dat 166 ty ddng (+7% YoY). (3) Doanh thu ti cung
cép dich vy dat 127 ty déng (-67% YoY). Nguy&n nhan dén tlr anh hwéng cda dich bénh Covid-19, it c6 san phadm ban
giao so v&i nam 2019 va khong c6 khoan thu nhap khéac tir viéc danh gia lai lgi thé thwong mai cla dw 4n so véi ndm
2019. (4) Doanh thu tir xay dwng va dich vu dat 648 ty déng (+300% YoY) nhé NLG tang tién dé xay dwng tlr cac dw an
Mizuki va Waterfront .Hoat déng chuyén nhwong vén ¢é phan tai 2 dw an Paragon dai phwédc va Waterfront dang dwoc
dam phan. Chung t6i ky vong thwong vu nay sé dwgc ghi nhan trong doanh thu tai chinh nam 2020. Qua do, giup lgi
nhuan sau thué ctiia NLG dat 870 ty déng (-9.3% YoY).

Piém nhan dau tw.

Phan khuc san pham phu hop v&i nhu cau thi triedng. NLG dang tap trung vao phat trién cac dy an khu do thj cé
quy mé I&n, phan khic san phdm nha & trung cap hién tai la phan khac dan dat thi trueng véi hon 90% ngwdi mua cé
nhu cau & that. Bén canh d6, theo théng ké clia HOREA nam 2019, ngudn cung cdn hd trung cap chi con khoang 5,284
can( 22.5% nguodn cung) va phan khac nha & binh dan chi cé thém 2,395 can (10.2% ngudn cung). Day sé 1a co hoi
gitp ngudn cung can ho ctia NLG duoc hap thu tét vi theo ké hoach NLG sé cung ra thi trwdng 10,400 c&n hd trong giai
doan 2019-2021.

Tich luy quy dat Ién dac dia. Nam 2019, NLG da mé rong thém quy déat tai Dong Nai gém: (1) dw 4n Nam Long
WaterFront tai Ddng Nai v&i quy mé 170ha, (2) dw an Nam Long Dai Phuéc tai Nhon Trach, Bdng Nai véi quy mé 45ha
va (3) dy an Vsip Hai Phong véi quy mé 21ha. Hoat ddng mé rong nay sé phuc vu cho ké& hoach phat trién trung va dai
han khi treérng BDS tai day dwoc ki vong sé phat trién trong twong lai. Theo wéc tinh, quj dat hién cé ctia NLG 1&én dén
681 hecta, la mot trong nhirng cdng ty bat dong san dang niém yét sé hiru quy dat Ién nhét.

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



Bao cao cap nhat INLG

Kha nang tiép can ngudén von tét, it phu thudc vao vén vay ngan hang. NLG c6 kha nang tiép can ngudn vén 16n
nhd hop tac véi déi tac Nhat Ban dé phat trién cac du an khu dé thi c6 quy mé 1én, cing viéc hop tac véi Anabuki
Housing Service da gép phan hoan thién mé hinh chudi gia tri khép kin BDS ctia Nam Long trong qua trinh phat trién
cac dy an tir so khai dén hoan chinh; dong thoi dwoc ky vong sé dem lai gia tri gia tdng cho cac dw &n cla Nam Long
khi tai Viét Nam, khau quan ly tai cac chung cw trung cap van con nhiéu rdi ro.

CAu tric von an toan. Tinh dén 1H2020, ty 1& ng vay/vén chi s& hivu clia NLG 1a 25.4%, 1a mét trong nhivng doanh
nghiép c6 ty 1&é don bay thap nhat nganh BDS. Bén canh d6, dong tién tw do ctia NLG da co nhirng thay ddi tich cwc va
dwong 6 nam lién tuc ké& tr ndm 2014. Do d6 NLG sé it gép kho khan vé nhu ciu vay vén khi NHNN that chét tin dung
cho vay BDS va giam ap Iwc lai vay khi nganh BBS tré nén khé khan.

Trién khai dw an thuc day ghi nhan loi nhuan.

Dw an Mizuki Park (26 ha) va Akari City (8.8 ha) tai TPHCM da dwoc bat dau ban giao vao ndm 2021. NLG c¢6 thé tién
hanh hach toan phan doanh thu va lgi nhuan con lai & dw an nay sau khi ban giao, dam bao tién dd hach toan va diém
roi loi nhuan theo ky vong.

Dv an SouthGate (165 ha) — Giai doan 1 cua dai dw an Waterpoint tai Long An: Tha tuc phap ly da hoan thién va dw an
s&n sang dé trién khai. NLG dv kién mé ban hon 1,000 can trong nam 2020. Khu d6 thi Waterpoint dwoc ky vong sé loi
nhuan dang ké cho NLG khi gia dét tai Long An dang téng do vi tri thuan tién cting co s& ha tdng ngay cang hoan thién.

Dinh gia va khuyén nghi

Chung t6i st dung phwong phap NAV dé xac dinh gid tri thwe cb phiéu NLG véi téng gid tri tai san sau khi da trir no va
lgi ich ¢b déng khong kiém soat dat 8,828 ty ddng. Chung t6i wéc tinh sé ¢ phan trong ndm 2020 |a 273 triéu cb phiéu,
do d6 gia tri hop ly cho m&i cb phiéu 1a 32,300 déng, upside 27% so v&i ngay 28/09/2020. Ching téi duy tri khuyén nghi
MUA cb phiéu nay.

Bang tom tat dinh gia

Phwong phap Tylésé htru  Gia tri tang them (ty dong)
Akari City DCF 50% 935
Flora Novia DCF 100% 164
Waterpoint P1 DCF 50% 654
Waterpoint P2 BV 100% 1,264
Mizuki Park DCF 50% 989
Paragon Dai Phuwéc BV 100% 1,228
Waterfront DCF 70% 567
Vsip Hai Phong DCF 50% 413
Dv an khac BV 383
Tdng gia tri NAV ting thém 6,596
Vi thé tién mat thuan 3,212
Tdng gia tri NAV 9,809
Ty |& chiét khAu rdi ro (10%) 980
S6 lwong cb phiéu lwu hanh (triéu) 273
Gié tri hop ly (VND) 32,300

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e A
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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Phu Hung

SECURITIES ) B&o céao Cép nhét |NLG

Ruiro

Rui ro chu ky nganh BBS. Do NLG phu thuéc vao hoat déng kinh doanh BDS thwong mai va nha &, do d6, chu ky kinh
doanh cta NLG sé chju tac dong khi chu ki cta thj trwong BDS suy thoai.

Rui ro luat phap. Hién tai, thj truong BDS tai TP HCM dang gép kho khan chi yéu lién quan dén viéc chuyén déi muc
dich st dung dat, tha tuc hanh chinh kéo dai dan dén tién dé dw an bj tri hoan lam anh hwéng dén két qua kinh doanh
cua doanh nghiép.

Rui ro hang ton kho. Khi cac du an cham tré trong qua trinh mé ban, tién d6 ban hang cham tré, suy giam thi truong
chung gay tam ly tiéu cwe déi véi cac dw an mé ban dan dén lwgng hang ton kho 1én.

Rui ro dich pén h’: Chung téi ky vong dich bénh quid-19 sé& dwoc kiém soat trong ndm 2020, tuy nhién néu tinh hinh
dich bénh dién bién phtrc tap sé gay anh hwdng dén hoat déng kinh doanh ctia Tap doan.
Cap nhat cac dw an bat cua NLG:

Pai dw an Waterpoint giai doan 1 (190 ha): du kién sé& ban giao giai doan 1, trung binh khoang tir 200-300 san pham
moi quy trong nam 2020.

THE MAKINA RVERA L2 CENTRAL PARK

D &n Waterpoint, nguén: NLG, PHFM téng hop.

Dw an Akari Clty (8.8 ha) 6 khoi chung cw da duoc cat ndc trong thang 8/2020. Dy kién bao giao trong ndm 2021.

D &n Akari, ngudn: NLG, PHFM téng hop.
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 nhiém véi quyét dinh dau tw cda minh. Trang 5
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Phu Hung

SECURITIES

Bao cao cap nhat INLG

Dw an Mizuki (26.2 ha): cac block 1-5 da hoan thanh giai doan 1. Dw kién m& ban tir 450-500 san pham trong giai doan
ntra cudi nam 2020.

=) e ) ma & o
TH) S )

D &n Mizuki Park, nguén: NLG, PHFM téng hop.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) Trang 6
Thong tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. 9
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So lwgc cong ty

NLG la mét trong nhivng chi dau tw co kinh nghiém lau doi ‘nhét thi trwong BDS Viét ]
Nam v&i 27 nam kinh nghiém. Véi vi thé virng chac la chll dau tw BDS phan khuc vira l

tui tién hang dau & TPHCM, NLG da dang chuyén hwéng sang cac phan khuc can ho \g
trung cap, nha phd, biét thy tai TPHCM, Long An, Can Tho, Bdng Nai va Hai Phong.

NLG da dau tw va phat trién cac khu dé thi (KDT) c6 quy mé Ién tai Viét Nam nhu Nam

Long Tan Thuén Déng (28ha), Nam Long Phuéc Long B (34ha), Fuji Residence (5.6ha) NAM LONG
va Klkyo Residence (17. 8ha) Nam 2013 cb phiéu cla cong ty niém yet va giao dich

trén san HOSE v&i ma cb phleu NLG. Trong nam 2017, cong ty tang vbn diéuléléen 1,572

ty ddng. Nam 2018 cong ty tiép tuc nang von diéu lé 1én hon 2,000 ty dong.

Qua trinh tang vén
Von diéu lé
(ty dong)

3000
2597 2597

2500 2391
2000
1421 1572
1500 1910 1340
955 955

1000

616
500 255 410 I
n 1

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E

(Ngudn: NLG, PHFM dw phéng)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 7
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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Bao cao cap nhat INLG

Phu luc:

Cac dw an néi bat ciia NLG:

Pia diém

San pham

Dién tich
san (m2)

Thoi gian

Camellia Garden Binh Chanh 60% Valora 5.9 22,697 188 2016-2017
Fuji Residence Quan9 50% Flora 5.6 59,775 789 2016-2018
Valora 10,285 87
Dalia Garden Can Tho 100% Pat nén 154 65,627 541 2016-2018
Nam Long 43ha Can Tho 100% D4t nén 43 1,200 2019-2021
The Greenhill Quan9 50% Valora 0.9 27,528 33 2017-2018
Ehome S Phd Hiru Quan 100% Ehome S 17.8 77,834 1,240 2017-2019
Kikyo Residences Quan 50% Flora 18,880 234 2017-2019
Valora 15,940 110
Mizuki Park Binh Chanh 50% Flora 411,113 4677 2017-2023
Valora 26.4 35,814 214
Ehome S Nguyén Son Binh Chanh 50% Ehome S 11 101,425 1,770 2017-2020
Valora Island Binh Chanh 100% Valora 44 2017
Nha phé Valora 58 2018
Novia (Areco) Tha birc 100% Flora 1.1 57,012 580 2018-2020
Akari City Binh Tan 50% Flora/Ehome 8.8 397,345 4,600 2019-2024
Waterpoint ( giai doan 1) Long An 50% Nha phé 165 3,000 2018-2022
Waterpoint ( giai doan 2) Long An 100% Nha phé 190 13,000 2022-2024
Padora Dai Phudc Poéng Nai 100% Valora 45 590 2021-2024
Waterfront City Dong Nai 70% Nha phé 170 6,350 2022-2024
Nam Long Hai Phong Hai Phong 100% Ehome 21.4 2,100 2018-2022
Valora 850

Nguén: NLG, PHFM téng hop.

Ngudn théng tin duroc cung cap béi 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.



Bao cao cap nhat INLG

Bao céao tai chinh (ty VND)

Két qua kinh doanh
Doanh thu thuan

Gia vbn hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Doanh thu tai chinh
Chi phi lai vay

Loi nhuan khac

Loi nhuan tredce thué
Loi nhuan sau thué
LNST cuia cb dong Cong ty me

Can déi ké toan

Tai San Ngan Han

Tién va twong dwong tién
DPAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai sa&n ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san c¢b dinh

Béat dong san dau tw

Chi phi xay dwng dé& dang
DPau tw tai chinh dai han
Tai san dai han khéac
Téng cong tai san

No phai tra

No' ngan han

No dai han

Vén cha s& hiru

Vén diéu 1é

Loi ich cb déng thiéu sb
Téng nguoén vén

PAONGYAN 2017A 2018A 2019A 2020E
2,534 3,161 3,480 2,546 1,522
1,711 1,866 1,976 1,480 525

823 1,295 1,503 1,066 609
189 219 252 119 107
154 195 239 306 122
478 944 1,119 843 381
26 95 129 120 581
21 29 36 44 35
7 6 9 383 0
484 950 1,128 1,226 1,138
388 756 887 1,007 910
345 535 763 960 870

PAONKGYAN 2017A 2018A 2019A

5,828 6,779 7,320 7,782 8,510

932 2,082 2,084 1,894 3,544
39 60 16 73 73
1,095 579 1,833 1,500 552
3,698 3,884 3,261 4,205 4,239
64 173 126 109 102
381 1,127 2,254 3,006 2,914
125 76 199 361 361
55 56 52 71 64

39 33 38 191 62

- - - 287 0

31 755 1,684 1,808 2,159
117 197 267 288 269
6,209 7,906 9,574 10,788 11,423
3,062 4,183 4,290 4,588 4,645
2,179 3,061 2,694 2,899 3,412
882 1,123 1,596 1,689 1,233
3,147 3,723 5,284 6,199 6,779
1,421 1,572 2,391 2,597 2,391
278 363 684 1,145 1,186
6,209 7,906 9,574 10,788 11,423

Ngudn théng tin duroc cung cap béi 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.



Phu Hung

Bao cao cap nhat INLG

Lwu chuyén tién té 2016A 2018A

Lwu chuyén tién thuan tr HD Kinh doanh -261 2,261 991 325 1,622
Lwu chuyén tién thuan t HD DAu tw -45 -786 -1,830 377 223
Lwu chuyén tién thuan tlr HD Tai chinh 815 -324 840 131 203
Lwu chuyén tién thuan trong ky 508 1,151 2 183 1,643
Tién & twong dwong tién dau ky 423 932 2,082 2,084 1,901
Tién & twong dwong tién cubi ky 932 2,082 2,084 1,901 3,544
Chi sé tai chinh (%) 2016A 2018A

Tang trwéng

Doanh thu 101% 25% 10% -27% -40%
Loi nhuan sau thué 86% 95% 17% 14% -9%
Tong tai san 24% 27% 21% 13% 6%
Tong von chi sé hru 30% 18% 42% 17% 9%
Kha nang sinh 1&i

Ty suat lai gop 32% 41% 43% 42% 40%
Ty suat EBIT 16% 30% 32% 48% 74%
Ty suat |ai rong 12% 17% 22% 38% 57%
ROA 6% 10% 9% 9% 8%
ROE 12% 20% 17% 17% 14%
Hiéu qua hoat dong

Sé ngay phai thu 36 33 26 53 53
S6 ngay ton kho 786 741 660 921 921
S6 ngay phai tra 42 48 52 55 55
Kha nang thanh toan

Ty suét thanh toan hién thoi 2.67 2.21 2.72 2 68 2,25
Ty suét thanh toan nhanh 0.45 0.7 0.78 1.23 1.33
Cau truc tai chinh

Tong ng/Tong tai san 49% 53% 45% 42% 40%
No' vay/Vén chi sé htru 97% 112% 81% 43% 44%

Ngudn: PHFM téng hop.

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] i Trana 10
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Pam bao phan tich

Bao cao dwoc thyc hién béi D6 Tién Dat, Chuyén vién phan tich — Céng ty Cé phan Quan ly Quy Phi Hwng. M&i nhan vién
phu trach vé phan tich, chién lwoc hay nghién ctru chiu trach nhiém cho sw chuén bj va néi dung cua tat ca cac phan co trong
ban b&o c4o nghién clru nay ddm bao rang, tat ca cac y kién cta nhivng ngudi phan tich, chién lwoc hay nghién ciru déu
phan anh trung thwc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién
lwoc hay nghién ciru d@m bado réng ho khéng dwoc hwéng bat v khoan chi tra nao trong qua khi, hién tai cling nhu twong
lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béao céo nay.

Dinh nghia xép loai

Mua = cao hon thi trwdng ndi dia trén 10%

Gilr = bang thi trwd'ng nodi dia véi i 1é tr +10%~ -10%

Béan = thap hon thi truéng noi dia duwdi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Cong ty C6 phan Quan ly Quy Phi Hung/Cong ty Cé phan Chirng khoan Phu Hwng khéng chiu trach nhiém vé sw hoan chinh
hay tinh chinh xac clia bao céo. Pay khong phai 1a ban chao hang hay sw nai khan mua cua bat ctv cé phiéu nao. Chirng
khoan Phu Hwng/Quan I Quy Phi Hwng va cac chi nhanh va vdn phong va nhan vién ctia minh c6 thé c6 hodc khéng cé vi
tri lien quan dén cac cd phiéu dwoc nhac téi & day. Chirng khoan Phi Hung/Quan ly Quy Phu Hung (hodc chi nhanh) dai khi
c6 thé co6 dau tw hodc cac dich vu khac hay thu hat dau tw hodc cac hoat dong kinh doanh khac cho bét ky cong ty nao dwoc
nhac dén trong b&o céo nay. T4t ca cac y kién va dy doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia ctia Cong ty
C6 phan Quan ly Quy Phu Hung vao ngay nay va cé thé thay déi khéng can bao truéc.

© Cdng ty C6 phan Chirng khoan Phi Hwng (PHFM).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 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@PHFM.vn / support@PHFM.vn Web: www.PHFM.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan Téng 2, Toéa nha Phwong Nam, Téng 1, Tdéa nha 18T2, Lé Van Lwong, Trung
Phd, Quan 7, Tp. HCM 157 V6 Thi Sau, Quan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Nai.
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, 19 Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Cong Hoa, Phuwong 13, Quan Tan Binh, Ba Triéu, Q. Hoan Kiém, Ha Noi Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-22) 384 1810

Dién thoai: (+84-28) 3 813 2405 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415
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