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Vat Lieu &
Ha Tang

Bé& phong cho phat trién kinh té

Nguyén Hoan Nién
Chuyén vién Phan tich Nganh ‘
Vat liéu Xay Dung va Co S& Ha Tang

Khdi Phan tich PHFM
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2020 2021 Dw Phéng Dinh Gia
Nhém naa Doanh thu thuan Lo’| nhuan sau thué Doanh thu thuan Lo’i nhuan sau thué Gia hop ly Gié ] .
gannh z° [ngay 24/05| Upside/
Giatri(ty |__YoY | Giatri(ty [ YoY | Gia tr (ty nict |'UNETE | pownsice
VND) VND) VND) VND) PhiSW) 1 ohigw)
KBC 2,151 -33% 320 -69% 5,369 150% 1,682 426% 47,200 34,400 37% 14.5 1.5 MUA
KHU CONG PHR 1,632 0% 1,125 131% 1,621 -1% 1,146 2% 67,600 54,600 24% 8.3 25 MUA
NGHIEP szc 433 31% 186 39% 531 23% 202 9% 44,500 36,000 24% 22 3.3  MUA
GVR 21,116 7% 5,076 32% 22,093 5% 4,906 -3% 40,200 27,100 48% 38.6 3.1 MUA
POW 29,732 -16% 2,663 7% 32,852 10% 2,837 37% 14,700 11,800 25% 11.1 0.8 MUA
PPC 7,929 -3% 1,011 -20% 8,037 0% 1,034 22% 28,300 23,800 19% 8.8 1.4 MUA
DIEN NT2 6,082 -21% 625 -17% 7,200 18% 462 -26% 24,600 19,200 28% 16.3 1.6 MUA
GEG 1,493 29% 295 1% 1,796 20% 388 32% 21,200 16,350 30% 16.8 1.7 MUA
REE 5,640 15% 1,714 0% 6,635 18% 1,937 13% 62,100 59,100 5% 10.4 1.4 NAM GIU
CANG BIEN GMD 2,606 -1% 441 -29% 2,763 6% 541 24% 54,800 38,650 42% 30.6 25 MUA
HPG 90,119 42% 13,506 78% 133,021 48% 24,856 84% 75,100 65,400 15% 10.0 31 MUA
VAT LIEU SMC 15,735 7% 316 216% 17,308 10% 313 -1% 37,200 38,100 -2% 7.5 1.4 NAM GIU
VGS 6,670 2% 103 37% 7,278 9% 153 48% 24,600 20,000 23% 6.8 1.4 MUA
BMP 4,686 8% 523 24% 4,887 4% 542 4% 65,900 57,800 14% 10.0 2 __MUA
YAY DUNG CTD 14,558 -39% 335 -53% 17,209 18% 593 77% 69,200 57,000 21% 8.7 0.7 ’MUA )
' HBC 11,228 -40% 70 -83% 11,366 -8% 249 72% 14,100 15,250 -8% 12.6 0.8 NAM GII

Dinh nghia xép loai: Mua = Gia hop ly cao ho’n thi treong néi dia trén 10%, Nam Gitr = Gia hop ly bang thi trvong néi dia voi ti 1& tw +10%~ -10%, Ban = Gia hop ly thip hon thi
truong néi dia dwdi 10%, Khong danh gia = cb phiéu khéng dwoc xep loai trong Phii Hwng hodc chwa niém yét.
Biéu hién duwoc xac dinh bang tdng thu hdi trong 12 thang (gém ca cb tirc).



Nguyén vat liéu da cé khoang thoi gian tot trong 1H21
2H21 sé la khoang th&i gian cho Ha Tang
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Ngudn: VSA, Bloomberg, PHFM téng hop

Nhom nganh nguyén vat liéu da c6 nhirng ting trwdng vt bac nhd mdre tdng manh tir gia nguyén vat liéu trén thé gi¢i. Chang t6i tin rang gia nguyén vat liéu sé& cé nhirng

sw diéu chinh trong 2H21 sau mirc tdng manh trong 1H21. Sy diéu chinh c6 thé anh hwdng dén ky vong clia cac nha dau tw trén thij trwong, diéu nay co thé anh hwdng dén

gia cb phiéu trong nhém nganh nguyén vat liéu. V& dai han, ching téi van wa thich nhirng c¢d phiéu ddu nganh cla nhém nguyén vat lieu nhw HPG, BMP v&i upside con

I&n. Tuy nhién, sy diéu chinh vé gia nguyén vat liéu c6 thé anh hwéng dén gia cb phiéu trong ngan han.

Vé&i chi dé dau tw trong nam 2H21, chiing tdi tin rang nhém ha tang sé c6 nhiéu co hdi d& bt pha véi nhiéu yéu td hé tro ngan han. Chang téi chon 3 nhém nganh cung

v&i 6 cb phiéu trong bang bén duéi. Ching toi sé di vao chi tiét trong cac phan tiép theo.

2020 2021 Dy Phéng Pinh Gia
Nh6m nganh Doanh thu thuan Loi nhuan sau thué Doanh thu thuan Loi nhuan sau thué | gig howp Iy ngg)i/éztf/i% Upside!
Gia i (ty Gid tri (ty G | voy\or | CAUW | voy o | N2 | (VNDIob | Downside
VND) %) VND) %) VND) 1 D) oY (%) | phiéuw) | s
CANG BIEN GMD 2,606 -1% -29% 2,763 6% 24% 54,800 38,650 42% 30.6 25 MUA
DIEN REE 5,640 15% 1,714 0% 6,635 18% 1,937 13% 62,100 59,100 5% 10.4 1.4 NAM GIIY

KBC 2,151 -33% 320 -69% 5,369 150% 1,682 426% 47,200 34,400 37% 14.5 1.5 MUA
KHU CONG PHR 1,632 0% 1,125 131% 1,621 -1% 1,146 2% 67,600 54,600 24% 8.3 25  MUA
NGHIEP szc 433 31% 186 39% 531 23% 202 9% 44,500 36,000 24% 22 3.3  MUA
GVR 21,116 7% 5,076 32% 22,093 5% 4,906 3% 40,200 27,100 48% 38.6 3.1 MUA
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Vai tré quan trong trong phat trién ha tang

01

Hinh anh: Cum cang chinh & mién Bac

Hinh anh: Dong giao thwong chinh

ach Huyén
Hai Phong

45 cang bién
) Binh Phuoc
263 béen cang

Dong Long An HCMC

hap
> Can

~ Tho
Kien
Giang

Tuyén Quéc Té Tien Giang

Vinh
Long
Hau
Giang

Céai Mép — Thi Vai, Ben
Tre

Ba Ria - Viing Tau

Tra Vinh

Nguén: PHFM téng hop
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Du Viét Nam c6 45 cang bién va 263 bén cang, Viét Nam
c6 2 cang chinh: Hai Phong and Ba Ria — Viing Tau cung

v&i bén cang chinh 1a Lach Huyén va Cai Mép — Thi Vai.

2 bén cang c6 vi tri thuan loi, d& dang két néi véi Ha Noi va
TP HCM. Bén céng ciing két ndi v&i cac tinh cdng nghiép
chinh & Viét Nam — B&c Ninh, Vinh Phic, Binh Duwong, Déng
Nai... Bén cang Lach Huyén va Cai Mép — Thi Vai ciing la

ctra khau cho tuyén hang quéc té.

Sw phat trién ha ting & Viét Nam trong thdi gian sap toi
ciling sé tap trung & cac khu vwc gan 2 bén cang nay. Cac
tuyén cao téc ciing sé dwoc phat trién dé két néi cac bén

cang nay.

LS}
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San Lwong hang héa théng quan Doanh thu Nho vao sw kiém soat dich hiéu qua, san lwong
70,000 00\(0‘( . 35%  hang héa qua cac cang Viét Nam van duy tri dwoc
65,000 0'\ E 2 28% sw nhon nhip. San lwvong hang hoa trong 1Q21 tang

()]

60,000 < , 21% 6.89% YoY va san lwong container théng quan tang
@ 55,000 14% . 9 3 . At 1A
‘@ 99, = 2020 3 trwdng 16.5% YoY. Cu thé hon, san lwgng xuat khau

50,000 2021 2 7% tang 2.5% YoY, san lwong nhap kh&u tang 9.0% YoY

45,000 1 0% Va san lvong néi dia giao thuong tang 8.2% YoY.

40,000 0 1%

12345678 9101112 1Q20 2Q20 3Q20 4Q20 1Q21 . i
Thang s Doanh thu  =e=Tang trudng (YoY) Giao thwong nhon nhip ho tror ket qua kinh doanh
i ] ~ . R i . cua nhom van hanh cang. Doanh thu cia nhom
San lwong Container théng quan Loi nhuan trwéc thue . 5 . o A ) .
o N cang tang trwedng 29% YoY va lgi nhuan trwdc thué
2,400 «6 50 > 1.4 60%
X - 3 0

2200 Q\: E 1.2 tang 47% YoY.

2,000 21.0 40%
£ 1,800 0.8 00 Chung tdi ky vong rang mirc tdng trwdng cla hang
m 0 )
~ 1,600 m 2020 0.6 héa thong quan sé dat mirc tang trwdng 2 chir s6 vao

1,400 m2021 8: 0%  cudi nam 2021. Trong nhém nganh cang, GMD la ¢

1,200 : A . . , PV " N

1.000 0.0 -20% phiéu yéu thich cua chuang t6i vi quy mé hoat dong

1 23456 7 8 9101112 1Q20 2Q20 3Q20 4Q20 1Q21 lbn sé& dwgc hd tro tlr sy tang trwdng cla giao
Thang = | oi nhuan trudc thué —e=Tang trwdng (YoY)  thwong.

Nguf‘)n: Vinamarine, Fiinpro, PHFM t6ng hop 6



D

B Gemadept — Ma CK: GMD Phu Hung

SECURITIES

Gia hop ly : VND 54,600

Téng quan vé céng ty Bién déng glé co phléu so v&i Index
Gemadept (GMD) la mét trong nhirng cdng ty cung cap dich vu logistics I&n nhat &
Viét Nam. Cang s& htiu 4 cang bién va 2 cang ICD. 90%
2 £ ah 70%
biem nhan dau tw 50%
*  Gemalink duwgc ky vong sé c6 lgi nhuan trong nam 2021. Gemalink la cang 30%
nwédc sau Ién nhat & khu vuc mién Nam, c6 kha nang dén tau tai trong 2 nghin 10%
DWT va c6 cong suét xép d& container la 2.5 triéu TEUs -10%
i i 20-05 20-08 20-11 20-02 20-05
«  Cong ty c6 ké hoach mé rong cong suat cang Nam Dinh Vi tai Hai Phong trong ——GMD —VN-Index
nam 2021.
Chi sb tai chinh 2017A 2020A el | Lich sir dinh gia
Doanh thu thuan (ty VND) 3,984 2,708 2,643 2,606 2,763 P/E
Loi nhuan sau thué (ty VND) 581 1,900 614 441 541 5
30
EPS (VND) 1,962 6,207 1,602 1,149 1,794 o5
Tang trwdng EPS (%) -2% 216% -74% -28% 58% 20
Gia tri s6 sach (VND) 24,610 21,989 22,118 21,883 22,180 15
P/E 19.02 8.08 11.06 15.60 12.78 10
o/B 1.60 1.46 1.29 114 0.96 20-05 20-08 20-11 20-02 20-05

C6 trc tién méat (VND) 9,500 1,500 1,000 1,000 0 7
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Nhu cau dién (triéu kWh)

m 2020
m 2021

123456 78 9101112

Ngudn: Genco, MOIT, PHFM téng hop

Dich bénh da |am nén so sanh ctia ndm 2020 thap vi nhu cau bj sut giam tir hoat déng san xuéat va thwong mai. Ngudn cung va nhu cau trong 1Q21

tang trwdng lan luot [a 2% YoY va 6% YoY. Tuy nhién, tinh riéng trong thang 4 nam 2921, ngudn cung tang trudng 20% YoY va nhu ciu ting trudng 12%

YoY. Gia dién trong ndm 2021 ciing bat dau cao hon so véi nam 2020 ké tir thang 3. Trong thang 4, gia dién tang 24% YoY. Nén thap trong nam 2020 lam

cho tang trwdng trong nam 2021 tré nén vuot bac.
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Loi nhuan trwéc thué
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= | i nhuan trvdc =—e=Tang trwdng (YoY)

Ngudn: NOAA, IMHEN, Fiinpro, PHFM téng hop

Tuy nhién, thi tiét nam 2021 thuan lgi cho cac nha may thay dién hon cac nguén niang lwong khac. Hién twong La Nifia lam cho mwa nhiéu va muc nwédc &

cac hd thiy dién sé déi dao hon. Vi xac suét xay ra cho hién twong La Nifia trong ndm nay cao hon, EVN ciing wu tién huy ddng ngudn thiy dién. Diéu nay lam cho

doanh thu ctia nganh dién trong 1Q21 gidm 16% YoY nhwng lgi nhuan trwdc thué tang trudng 186% YoY. Suw sut gidm doanh thu do déng gop Ién tir hoat déng clia cac

nha may nhiét dién trong khi sw tang trwdng cta loi nhuan dén tir bién gop cao ctia cac ngudn thiy dién.

Trong nhém dién, ching tdi lwa chon REE |a ¢6 phiéu yéu thich ctia ching t6i vi danh muc thuy dién I&n. DU cho nhitng ¢b phiéu trong nganh nhw POW, PPC,

NT2 va GEG con c6 upside I&n, viéc anh hudng cta hién twong La Nifia trong nam nay cé thé anh hwéng dén ky vong cla thi trwong khi san lwong san xuét trong

nam

nay c6 thé sé thap.

10



w7l Cong ty Co phan Co dién lanh — Ma CK: REE

Gia hop Iy: VND 62,100
Tong quan vé cong ty
REE la nha thiu M&E v&i danh muc dau tw chéat lwong trong mang ha tang. Danh

®
REE muc c6 nhiéu loai hinh nha may phat dién (nhién dién, thay dién, mat troi va gio).

_ Piém nhan dau tw
Corporation
- REE c¢6 danh muc cac nha may thay dién sé dwoc huwdng loi trong nam 2021

- REE ciing s& duwoc hwéng loi tr s phuc hdi ctia nganh bat dong san. REE

dang nhdm dén tép khach hang & cac khu céng nghiép. Mang khu cdng nghiép

dang dworc tap trung phat trién dé thu hut dong vén FDI, diéu nay sé mang lai

nhiéu khach hang tiém ndng cho céng ty.

Chi s6 tai chinh

Doanh thu thuan (tj VND) 4,995 5,101 4,890 5,640 6,635
Loi nhuan sau thué (tj VND) 1,523 1,885 1,720 1,714 1,937
EPS (VND) 4,441 5,754 5,286 5,251 5,984
Tang truéng EPS (%) 26% 30% -8% -1% 14%
Gia tri s6 sach (VND) 28,038 32,021 35805 39,388 45,456
P/E 7.24 7.33 6.19 7.43 10.38
P/B 1.38 1.32 1.12 1.07 1.37

C6 twe tién mat (VND) 1,600 1,600 1,800 1,800 0

g
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Bién dong gia cé phiéu so vé&i Index
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Tang trwdng
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Ty 1é 1ap day trung binh cua

Khu Céng Nghiép & Viét Nam
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Bang: Danh sach cac khu cong nghiép duwgc phé duyét trong nam 2021

Tinh/Thanh Phé

Khu céng nghiép

Dién tich (ha)

Hoa Lw Binh Phwéc 348

Thé Ky Long An 119

Séng Bbc Ca Mau 100

Ba Thién - Subdivision 1 Vinh Phuc 247
Soc Son Ha Noi 303

Xuan Cau Hai Phong 752

Que Vo Il - Subdivision 2 Bac Ninh 209
Gia Loc Hai Duong 198

Dong Van | Expansion Ha Nam 100
Dong Binh Vinh Long 350

Tay Bac Ho Xa Quang Tri 215
Tam Anh - An An Hoa Quang Nam 436
Phuc Dien Extension Hai Duong 215
Phuc Dien Hai Duong 215

Song Lo | Vinh Phuc 117

Kim Thanh Hai Duong 100

Gia Binh I Bac Ninh 250

Tam Duong | Vinh Phuc 162
Gilimex Thira Thién Hué 461

Trieu Phu Quang Tri 529

Phd N6i A Hwng Yén 93

My Thuan Nam Dinh 158

Thai Hoa - Lien Son - Lien Hoa Vinh Phuc 145
Gia Binh Bac Ninh 307

Viet Han Bac Giang 50

Yen Phong II-A Béac Ninh 151
Quoc Tuan - An Binh Hai Duong 180
Thuan Thanh | Béac Ninh 250
Nam Son - Hap Linh Béac Ninh 300

Nguén: MPI, PHFM téng hop

Tinh dén hét nam 2020, Viét Nam c6 326 khu cong
nghiép (KCN) trong dé 284 KCN dang hoat dong
vé&i dién tich vao khoang 57.1 nghin ha va cac KCN
con lai thi dang trong giai doan phat trién. Ty I& 14p
day trung binh ctia cac KCN & Viét Nam 1a 74%, twong

dwong voi nam 2019.

Trong 4 thang dau nam 2021, c6 29 KCN mé&i dwoc
phé duyét dé phat trién vé&i tdng dién tich 1a gan 7
nghin ha. Khu vuc phia Bac véi gan 4,500 ha duoc
phé duyét do nhu ciu cao tr cac khach hang céng
nghé cao. Tt cd nhitng KCN dwoc phé duyét déu nam

& nhirng trung tam CN & phia Bac va Nam Viét Nam.

Dién tich dat Ién & phia Bac dwoc phé duyét sé hé
tro cho cac nha phat trién khu c6ng nghiép c6 kinh
nghiém Ié&n cung v&i tép khach hang I&n. Chinh vi
vay ma chuang t6i lwa chon KBC la cd phiéu yéu thich

clia ching t6i cho luan diém dau tw nay. 13



120

<

e

100

USD/m2/ky han thu
N B (o)) (0]
o o o o o

San sang tang trwéng

Giathué trong 1Q21

8.10%

5.80%

Mién Bac

Mién Nam

9%

8.20% goy

7%
6%
5%
4%

3.10% 3%

2%
1%
0%

® Gia thué dat trung
binh

m Gia thué xwdng
trung binh

A Tang trwdng gia thué
dat (YoY)

® Tang trwdng gia thué
xwéng (YoY)

P

Phu Hu

SECURITIES

Doanh thu Loi nhuan trwdc thué
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Ngudn: JLL(*), Fiinpro, PHFM tdng hop

Nhom KCN phéat trién nhé& nhu cau cao tir dong vén FDI va viéc mé réng co’ s& san xuat tir cac nha dau tw & Viét Nam. Theo bao céo cla JLL, gia thué trung

binh trong 1Q21 dat 107 USD/m2/ky han thué & mién B&c va 111 USD/m2/ky han & mién Nam, tdng trwdng lan lwot 8.1% YoY va 8.2% YoY. Gia cho thué nha xwéng

xay sdn (RBF) cling tdng 5.8% YoY & mién Bac va 3.1% YoY & mién Nam. Viéc tdng gid manh cla gia thué nha xwédng mién Bac nh& nhu cau cao clia nhom khach hang

céng nghé cao. Trong 1Q21, doanh thu ctia cac cdng ty trong nhém nganh KCN tang trudng 27% YoY va loi nhuan trwdc thué tdng 106% YoY.

Viéc ting gia manh & khu vwe mién Nam tao Igi thé cho cac cong ty phat trién c6 gia dén bu thap cung véi quy dat Ién. Chinh vi vay, ching t6i chon SZC, GVR

va PHR la nhirng cb phiéu yéu thich cla chiing téi & mién Nam.

(*) Data from JLL only represents main provinces in the Northern and Southern region. The Southern region refers to Hanoi, Hai Phong, Bac Ninh, Hung Yen and Hai Duong.

14

The Southern region refers to HCMC, Binh Duong, Dong Nai, Ba Ria — Vung Tau and Long An.



Ma CK: KBC
Gia hop ly: VND 47,200

Téng quan cong ty

Tong Cong ty Phat trién D6 thi Kinh Bac-CTCP —

D

Bién dong gia cé phiéu so vé&i Index

KBC s& hiru gan 5 nghin ha d4t KCN. Khach hang Ién ctia KBC 1a LG, Foxconn,

%fNHPAP(@ Canon... Céng ty c6 nhiéu dy an da dwoc phé duyét dé phat trién trong 2021. 300%
cenomo wrnswconmuesronowe  LUAN diém dau tw 200%
« KCN Trang Dué mé& réng giai doan 3 v¢&i dién tich 687 ha dang trong giai doan 100%
xin phé duyét. Hién tai, Trang Dué 2 da dwoc lap day véi khach hang tiéu biéu 1a 0%
LG. -100%
« KCN Nam Son Hap Linh (300ha) va khu dan cw Phic Ninh (137ha) s& dong gop 2005 KZB%OS ZOEVN_IZn%'gf 20-05
I&n trong tang trwdng cda cong ty.
Chi sé tai chinh Lich s dinh gia
Doanh thu thuan (ty VND) 1,260 2,491 3,210 2,151 5,369
Loi nhuan sau thué (ty VND) 585 746 918 320 1,682 100 P/E
EPS (VND) 1,244 1,588 1,955 477 3,251
Téng truéng EPS (%) 5% 28% 23% -76% 582% =0
Gia tri sd sach (VND) 19,240 20,941 22,099 22,677 25,883 0
P/E 10.8 8.3 7.9 11.24 14.52 20-05 20-08 20-11 20-02 20-05
P/B 0.7 0.63 0.7 0.71 1.5
C6 tire tién mat (VND) 0 0 1,000 0 0 15
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02 Sonadezi Chau Puwc - Ticker: SZC

Gia hop ly: VND 44,500

Téng quan vé cong ty
SZC s& hiru 1,554 ha dat KCN va 622 ha dat khu dan cw & Chau Dlre, Ba Ria —
Ving Tau

Bién dong gia cé phiéu so vé&i Index

SONADEZ]|

) . 100%
Luan diem dau tw

‘ 50%
CHAU DUC | KCN Chau Birc ¢6 vi tri quan trong, gan cum cang Cai Mép — Thi Vai. KCN ’

Chau Brc c6 thé duoc hudng loi tir nhirng du an phat trién ha tang tir Chinh 0%
Pha, nhw san bay Long Thanh va cao téc Bién Hoa — Viing Tau. -50%
Viee dan bi sé d hoan thanh t <m 2022 v c6na tv s& cho thud 20-05 20-08 20-11 20-02 20-05
iéc dén bu sé dwoc hoan thanh trong nam va cong ty sé cho thué P — VN-Index
khoang 90 ha trong nam 2021.
e A ex: s Lich str dinh gia
Chi so6 tai chinh 2017A 2018A 2019A 2020A 2021F
Doanh thu thuan (ty VND) 220 290 329 433 531 P/E
. 25
Loi nhuan sau thué (ty VND) 73 97 134 186 202 o
EPS (VND) 657 779 1,140 1,681 2,025 15
Tang truéng EPS (%) 65% 19% 46% 47% 20% 12
Gi4 tri sb sach (VND) 11,182 11,564 11,959 12,642 13,476 0
20-05 20-08 20-11 20-02 20-05
P/IE n/a n/a 16.69 12.49 21.98
P/B n/a n/a 1.52 1.82 3.30
n/a 800 0 0 16

C6 tirc tién méat (VND) nla
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AN Téap doan Cao su Viét Nam — Ma CK: GVR Phu Hung

- SECURITIES

Gia hop ly: VND 40,200

Téng quan cong ty Bién dong gia c6 phiéu so v&i Index
GVR la mét trong nhirng cdng ty néng nghiép I&n nhat Viét Nam véi quy dat Ion.
GVR ¢6 400 nghin ha dat & Viét Nam, Lao va Campuchia. Coéng ty dw dinh sé 200%

2 z 0,
chuyén 15 nghin ha dat néng nghiép sang KCN. 150%

A iR 2 100%

Luéan diem dau ttf’ 50%
«  Chuyén dbi dat tlr néng nghiép sang khu cong nghiép cé thé nang gia tri ctia 0%

dat. GVR c6 thé tré thanh nha phat trién KCN I&n nhét Viét Nam. -50%

20-05 20-08 20-11 20-02 20-05

«  Bén canh phat trién KCN, hoat d&ng kinh doanh ctia GVR ciing dwoc hé tro
—GVR —VN-Index

nh& da tang cla gia cao su gan day.

Lich str dinh gia

Chi sé tai chinh 2017A 2018A 2019A 2020A 2021F

Doanh thu thuan (ty VND) 20,048 19,713 19,804 21,116 22,093

Loi nhuan sau thué (ty VND) 3,936 3,334 3,833 5,076 4,906 40 P/E

EPS (VND) 1,271 649 813 943 1,042 30

Tang trwdng EPS (%) 34% -49% 25% 16% 10% ig

Gia tri sb sach (VND) 17,560 12,336 12,649 12,857 13,121 0

P/E n/a 13.6 12.9 16.9 38.56 20-05 20-08 20-11 20-02 20-05
P/B n/a 0.7 1.2 1.1 3.06

C6 twre tién mat (VND) n/a n/a 250 600 300 17
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”"Y Cao Su Phuéc Hoa — Ma CK: PHR Phu Hung

SECURITIES

Gia hop ly: VND 67,600

Bién dong gia cé phiéu so vé&i Index

Téng quan cong ty

PHR 1a cdng ty con clia GVR. PHR quén ly 15 nghin ha dat cao su. Céng ty quan ly 60%
d4t KCN qua céac cdng ty con va cong ty lién két (NTC). PHR c6 quy dat Ién & Binh 40%
Dwong, noi cé ty 1é 1ap day luén hon 90%. 20%

Luan diem dau tw 0%

«  PHR sé& ghi nhan tién d&n bu VSIP Il trong ndm 2021, sé& hd tro loi nhuan .
- 0
trong ném nay. 20-05  20-08  20-11  20-02  20-05
«  PHR dang chd phé duyét dé phat trién cac KCN ctia minh vai tdng dién tich 14 —PHR — VN-Index

2 nghin ha.

Lich str dinh gia

Chi sé tai chinh 2018A 2019A  2020A

Doanh thu thuan (tJ VND) 1,654 1,561 1,639 1,632 1,621 i P/E

Loi nhuan sau thué (ty VND) 331 644 488 1,125 1,146 "

EPS (VND) 4,004 4,637 2,863 7,711 8,158 10

Tang trwdng EPS (%) 17.0% 137.4% -38.7% 140% 6% 5

Gia tri s6 sach (VND) 28,887 19,302 18,196 24,414 20,173 0

P/E 10.1 5.7 11.51 12.70 6.6 2005 2008 A0 2002 200
P/B 1.41 1.69 1.99 2.40 2.1

18
C6 trc tién méat (VND) 1,800 3,800 3,000 2,500 3,000
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SECURITIES

Pam bao phan tich

B4&o céo dwoc thuc hién bdi Nguyén Hoan Nién - Chuyén vién phan tich - Céng ty C6 phan Quan ly Quy Phi Hwng. M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru
chiu trach nhiém cho sy chuan bj va ndi dung cla tat ca cac phan cé trong ban bao céo nghién ciru nay dam bao rang, tit ca cac y kién clia nhirtng ngwdi phan tich, chién luvoc hay
nghién ctu déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mai nhan vién phan tich, chién lwoc hay nghién ciru ddm bao rang ho
khéng dwoc hwdng bét cir 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 cao nay.

Mien trach

Coéng ty C6 phan Quan ly Quy Phi Hwng/Cong ty C6 phan Ching khoan Phi Hung khdng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac ctia bao cao. Day khong phai la ban
chao hang hay sy nai khdn mua cla bat c&v c6 phiéu nao. Chirng khoan Phi Hwng/Quan I§ Quy Pha Hung va c&c chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khong
c6 vi tri lién quan dén céc cb phiéu dwoc nhic téi & day. Chirng khoan Phi Hwng/Quén ly Quy Pha Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc céac hoat ddng kinh doanh khéc cho bat ky céng ty nao dwoc nhac dén trong béo cao nay. Tat ca cac y kién va dw doan c6 trong béo cao nay dwoc tao thanh tir cac danh
gi4 ctia Cong ty C6 phan Quéan ly Quy Pha Hung vao ngay nay va co thé thay dbi khéng can béao truéc.

© CONG TY CO PHAN CHUPNG KHOAN PHU HUNG (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Phid, 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@phs.vn / support@phs.vn Web: www.phs.vn
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