CTCP TAP POAN PAT PHUONG
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KHUYEN NGHI MUA e DPG sd hitu lgi thé tang trudng bén vitng nhd mé hinh kinh do-

Gia hop ly 53,100 anh trong 3 linh vuc chinh: (1) xdy dung ha tang (cau, duong,

Gid hién tai 42,700 thay lgi), (2) ndng luong tai tao (thdy dién ~98 MW), (3) bat

Tiém néing tang/giam 24.4% dong san (quy dat sach va phap ly ré rang).

THONG TIN C6 PHIEU e Doanh thu tang trudng nhd dau tu coéng & Mang bat déng san

CP dang luu hanh (riéu) 1008 duoc ky vong la dong luc tédng trudng loi nhuén chinh trong ndm
Free float (triéu) 66% 2026 va 2027 khi dy 4n Casamia Balanca bat dau ghi nhan.
Vén héa (ty VND) 4,304 e Tl ndm 2027, DPG hoat déng cac mang kinh doanh méi day
KL GDTB 3 thang (c8 phiéu) 2,155,022 tiém nang: Kinh siéu trang, Khu phirc hgp nghi dudng Binh
Sé& hitu nudce ngoai (%) 5.9% Duong (178 ha) déng vai tro la kho dy tri Igi nhuan dai han cua
Ngay niém yét dau tién 22/05/2018 DPG va quy dat cho phét trién trong tuong lai.
CO CAU C6 DONG Luan diém dau tu:
K hem Pte Ltd 9 s ~ 2 . PO ) N

LfStOS em Pte t\ . 15.9% (1) Nén tang viing chac tir 3 tru cot: M6 hinh kinh doanh cua cong ty dua
Coéng Ty TNHH Thanh Cong 6.6% R N . . R " . .

trén 3 tru cét vitng chac, bao gém: Xay lap ha tang, Nang luong tai tao

The 8th Pte., Ltd. 5.8%

. L (hién c6 ~98 MW thuy dién), va Bat dong san (vdi lgi thé s& hitu quy
Vinacapital Vietnam Oppor-

tunity Fund Ltd. 5.2% dat sach, phap ly ro réng).

Khac 66.4% (2) Pong luc tang trudng ngan han nho dau tu cong: Lugng hop déng da
ky va cho thuc hién (backlog) dat mirc ky luc 5.800 ty dong (vao nam

KHIA CANH TRONG YEU 2023), hira hen sé mang lai doanh thu cao trong hai nam 2025-2026.

TTM EPS (VND) 2,530 Do Chinh pht van dang ddy manh d4u tu cong, cac dy an ky méi du

BVPS (VND) 20,206 kién sé tiép tuc tang, gilp duy tri doanh thu mang xay dung trong

No/VCSH (%) 124.94% nhitng nam tai.

ROA (%) 379%  (3) Pong luc ting trudng trung han tir Bat dong san: Du 4n Casamia Bal-

E?EE (%) 13.13% anca du kién mé ban tir nira cudi nam 2025, duoc ky vong sé trd thanh

16.90

ngudn lgi nhuén chu luc trong giai doan 2026-2027, phlu hop véi chu
ky cla thi trudng.

Tam nhin dai han, mé réng nganh nghé méi: Tir nam 2027, cong ty sé
van hanh thém mang kinh hoa siéu trang (d€ phuc vu cac nha san xuat
tam pin ndng lugng mat troi). Dong thoi, Khu phirc hop nghi dudng Binh

P/B 2.11
Ty suat ¢ tic (%) 1.46% (4)

BIEN PONG GIA CO PHIEU

= DPG VNINDEX nn e s w o f PR
60% Duong (178 ha) dugc xem la "cua dé danh" vé lgi nhuén va quy dat
40; wA trong dai han, gép phan lam gia téng gia tri tai san rong cta cong ty.
° 7 i 4 . ’ A > ’ ~
20% R Dinh gia & Khuyén nghi: Ching t6i s&r dung phuong phap SoTP (Tong
0% tw gia tri cac phan) dé xac dinh gid tri hop ly (pre-money) cla cd phiéu la
20% 53.100 déng/cp. Do dd, chiing t6i khuyén nghi MUA, ky vong mirc tang gia
-40% 22,3% so véi gia dong clra ngay 12/11/2025.
S R R A~ V. , S
NN e G QT W Rui ro: Rui ro chinh Ia thi truong bat dong san trong nuéc phuc héi cham h
on du kién, diéu nay c6 thé anh hudng truc ti€p dén tién do ban hang cua c
SO LUQC VE CONG TY ac dy an.
Cong ty C6 phan Tap doan Pat Phuong trién khai
cac du 4n ha tang. Cong ty xay dung cau, dudng Chi 8 tai chinh 2022 2023 2024 2025F 2026F
[inh vyc dich vu du lich, khach san va nha hang. LNST (67 VND
Pat Phuong phuc vy khach hang tai Viét Nam. (ty VND) 519 283 303 467 660
Bién loi nhuan gop (%) 34% 28% 17% 15% 18%

KHOI PHAN TicH

- Bién lgi nhuan rong (% 9 o 0 0 0
Nguyén Dinh Hung - Chuyén vién Phan tich ’ ) 9 () 18% 16% 8% 8% 10%
hungnguyen@phs.vn ROA (%) 25.2% 23.5% 12.0% 11.6% 15.5%
Nguyén Nam Son — Phé Phong ROE (%)
sonnguyenam@phs.vn S 7.5% 8.5% 4.2% 4.7% 5.5%
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Béo céo lan dau | DPG

Tong quan doanh nghiép

Cong ty C6 phan Dat Phuong (DPG VN) c6 tién than la mét nha thau xay
dung chuyén thi céng cac du an cau dudng, vai cac cong trinh tiéu bi€u nhu
cau Nhat Lé, cau Dé Vong va cau My Thuan 2.

Vi kinh nghiém day dan trong linh vuc thiy loi va ha tang, dac biét qua céc
dy an Xay dung — Chuyén giao (Build-Transfer), DPG d& tan dung nén tang
nay dé md rong sang hai linh vuc mdi la phat dién (thdy dién) va bat dong
san.

Nam 2010, DPG dua vao van hanh nha may thdy dién dau tién [a S6ng Bung
6 (cong suat 29 MW). Tinh dén nam 2022, cong ty da s& hiru bén nha may
thay dién véi tdng céng suat lap dat dat 98 MW.

Nam 2018, DPG chinh thirc ra mat du an bat dong san dau tay la Khu do
thi Casamia (H&i An). Sy thanh céng cla dy an nay la dong luc chinh gitp
cong ty dat muec lgi nhuan ky luc vao nam 2022.

Hinh 1: Linh vuc hoat déng kinh doanh

Khdi cong dy
an nha may
kinh siéu trang
tai Hu@ vao cudi
nam 2025.

Ngudn: PHS téng hop

Co cau cd déng ctia DPG duy tri 6n dinh, phan anh sy cam két gan bé lau
dai clia ban lanh dao. Hién tai, d6i ngli quan ly va cac bén lién quan dang
nam gilr trén 47% tdng c6 phi€u dang luu hanh (ty 1é nay chi giam nhe so
vGi murc 52% tai thoi diém niém yét ndm 2017).
Hinh 2: Co cau cé dong
® Ch{ tich va gia dinh

Pho Chd tich va gia

dinh

CEO va gia dinh

m KIM Vietnam

= Khac

5.21%

Ngubn: PHS téng hop

KQKD 9T2025: DPG cong b6 doanh thu hgp nhat 9 thang udc dat 2.832 ty
dong, +33% YoY va tuong duong gan 60% ké hoach nam.

www.phs.vn
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Hinh 3: Cau trac doanh nghiép

y,
DATPHUONG

Kién tam tao gié tri

www.phs.vn

B&o céo lan dau | DPG

CTCP Xay dung Dat Phuong sé 1 (VND 30 ty —
70%)

CTCP Xay dung Pat Phuong s6 2 (VND 30 ty

- 70%)

CTCP Thuy dién Dat Phuong S6ng Bung
(VND 190 ty - 61.32%)

Thiy dién

CTCP Thay dién Pat Phuong Son Tra (VND
562 ty — 68.3%)

M3t troi f——| Congty TNHH BEE Food (VND 25§ - 100%)

Céng ty TNHH Fukunana (VND 7 ty — 100%)

San xuat |———] cTcP Kinh Pat Phuong (VND 300 ty - 73%)

CTCP Dat Phuong Hoi An (VND 171 ty — 88.9%)

Ngudn: PHS téng hop

Tang truong cua DPG duoc kién tao boi “3 tru cot”
bo trg lan nhau: Xay dung — Nang luong — Bat dong

san.

Mang xay dung: La tru cét doanh thu chinh (théng qua 2 cong ty
con, mdi cong ty cé Von diéu |é 30 ty dong, DPG s& hitu 70%). Mang
nay tan dung thé manh cét 16i vé thi cong cau, dudng, thay loi dé
tich Gy gia tri hgp dong cho thuc hién (backlog) va cling ¢6 quan
hé chién lugc tai cac dia phuong.

Mang nang lugng: Cung cap dong tién on dinh, gitp giam thiéu tinh
chu ky ctia nganh xay dung. Nhém thdy dién (Pat Phuong Song
Bung — VDL 190 ty, s& hitu 61.32%; Dat Phuong Son Tra — VDL 562
ty, s& hiru 68.3%) mang lai Igi nhuan (EBITDA) déu dan. Nhanh san
xudt/nang lugng mat troi (bao géom BEE Food, Fukunana 100% va
CTCP Kinh Bat Phuong — VDL 300 ty, s& hitu 73%) la budc di chién
luge vao mang kinh siéu trang, nham cai thién bién Igi nhuan va tu
chd chubi cung trng nang luong mat troi.

Mang bat déng san: (Thong qua Dat Phuong HGi An — VDL 171 ty,
s& hitu 88.9%) tao don bay gia téng gia tri tai san rong (RNAV) qua
cdc dy an do thi nghi dudng. Mang nay ciing déng vai tro la "kho
du trir lgi nhuan" géi d4au, chd ghi nhan vao cac chu ky ma ban thuan
loi.

Mo hinh "kiéng ba chan" nay giip DPG can bang gitra: tang trudng doanh
thu (Xay dung), dong tién 6n dinh dé tai dau tu (Nang lugng), va gia tang
gia tri tai san (Bat dong san). Cac dong luc (catalyst) tdng truong dén tir
Casamia Balanca (trung han, 2H25-2027) va mang kinh nang lugng mét
troi (dai han). Pay la ciu trdc t6i vu d€ md réng quy mo, nang cao chét
lugng Igi nhuén va duy tri dinh gia hap dan.

Bloomberg: PHS <GO> 4
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Tinh hinh tai chinh

Vé co cdu doanh thu, mang xay dung van la tru cdt chinh cia DPG va dang
cho thay su gia tdng ty trong ro rét trong giai doan 2022-2025F. bong luc
nay dén tir viec ddy manh dau tu céng va luong hop déng ché thuc hién
(backlog) dat muc ky luc. Doanh thu xay dung du kién sé chiém phan I6n
téng doanh thu trong nam 2025F.

Mang nang lugng (thdy dién) déng gop & quy mo vira phai nhung mang lai
dong tién on dinh (phu thudc vao mua thiy van), gitp can bang va giam
thiéu tinh chu ky cila mang xay dung.

Mang B4t dong san, von tirng tao dot bién trong giai doan 2019-2022 (voi
du an Casamia, thé€ hién qua phan doanh thu mau cam), da tré lai mdrc binh
thuong tlr ndm 2023. Ty trong mang nay du kién sé duy tri & murc thap cho
dén khi c6 dong luc (catalyst) tir dot ma ban du an méi.

Tém lai, md hinh doanh thu cia DPG dang dich chuyén sang téng trudng
dugc dan dat bdi mang xay dung. Mé hinh nay dugc "I6t dém" bdi dong tién
bén virng tir ndng lugng va s& hitu tiém néng tang trudng dot bién tir bat
dong san & cac chu ky mé ban tuong lai. Day la mét cau tric can bang gitra
tang trudng va chat luong lgi nhuén.

Hinh 3: Co cau doanh thu cua DPG

m Construction Energy = Real Estate = Others
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Ngudn: PHS téng hop

Vé co cau lgi nhuan gdp, mé hinh "ba chan kiéng" ctiia DPG thé hién ré
nét. Bat dong san tirng 1a dong luc ting truwdng chinh giai doan 2019-
2021, ghi nhan lgi nhuan gop but pha (dat dinh vao khoang ném 2021),
sau do thu hep déng ké trong 2023-2024 va du kién chi con déng gop
nho tir 2025F.

Mang nang lugng (thdy dién) c6 vai tro 6n dinh va can bang chu ky, duy tri
murc lgi nhuéan gop déu dan. Mang nay da cé su tang trudng manh vao
nam 2022 (do thuy vén thuéan lgi) va tiép tuc la "dém" Igi nhuan an toan
trong giai doan 2024-2025F.

Mang xady dung dang trong da phuc hoi ca vé bién lgi nhuan Ian quy mo,
thé hién qua lgi nhuan gop tang trudng tir 2023 va du kién tang toc vao
2025F, nho vao lugng hgp déng cha thuc hién (backlog) dau tu cong 16n.
Bién lgi nhuédn gbp hop nhat da dat dinh vao khoang nam 2021 (& murc
~35-40%), sau dé bi co hep khi ty trong bat déng san sut giam. Bién Igi
nhuén du kién sé phuc héi nhe vao nam 2025F (Ién mic ~17-18%) nho
su cai thién trong dong gép clia mang xay dung va thay dién.

Bloomberg: PHS <GO> 5
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Hinh 4: Co cau lgi nhuan goép theo hoat déng kinh doanh

mmmm Construction Energy Real Estate
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Ngudn: PHS téng hop

Xét vé ty trong doanh thu, mang xay dung ti€p tuc la trong tdm cla DPG.
Sau giai doan 2019-2021 ghi nhéan ty trong cao tlr Bat déng san, dong gop
cua mang xay dung da tdng manh tlr nam 2022 va duy tri trén 80% trong
2023-2024. Diéu nay phan anh rd nét lan song dau tu cong va gia tri hgp
dong (backlog) I6n ma céng ty déa ky.

Mang nang luong gilr vai tro 16i, mang lai dong tién 6n dinh vai ty trong dao
déng quanh mirc 10-15% t6ng doanh thu, giip bu dap cho tinh chu ky cua
mang xay dung.

Ty trong ciia mang Bat dong sén da co hep dang ké tir ndm 2022, va doanh
thu chi dugc ghi nhan khéng thuang xuyén (khi cé ban giao hodc mé ban).
Mang nay dugc ky vong sé tang trudng trd lai sau 2025F, khi cac du an mdi
budc vao chu ky ghi nhan doanh thu.

Du phong cho nam 2025, mang xay lap van déng vai trdo chd dao. Mang
nang luong du kién tang trudng nhe nho chu ky thdy van thuén lgi. Trong
khi do, B4t dong san dugc xem la dong luc tang trwdng tiém nang, du kién
ddng gop chinh vao giai doan 2026-2027.

Hinh 5: Déng gop doanh thu theo tirng mang
m Construction Energy Real Estate Others
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Ngudn: PHS téng hop
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cot 1: Xay dung

Pong luc tang trudng mang xay dung dugc duy tri nho yéu t6 thuan loi tir
dau tu cong.

Mang xay dung cliia DPG tiép tuc hudng lgi truc tiép tir chd truong
day manh dau tu cong cda Chinh phu, qua d6 duy tri da thang thau
manh mé k& tir nam 2021.

DPG dang s& httu mot lugng hgp dong cho thuc hién (backlog)
virng chéc. Tinh dén hét Quy 3 ndm 2025 (9T25), céng ty da thang
thau thém khoang 4 nghin ty déng hop déng méi, mét con s6 twong
duong vaéi doanh thu duy phdng clia mang xay dung trong ca ndm
2025.

Cu thé, chi riéng trong Quy 2 va Quy 3 nam 2025, DPG da cong bd
tring thau thém 1.7 nghin ty déng, gép phan nang tong gia tri hop

déng ky méi trong nam 2025 Ién mirc 4 nghin ty dong.

Bang 1: Cac géi thau xay dung DPG da tring dén Quy 2 & Quy 3 nam 2025

STT Backlog da tring thau tinh dén Q2 & Q3/2025
1 G6i thau 01/XL — Ham chui nit giao C6 Linh 68
2 Géi thau 10 - Cau vuot séng Thai Binh & duong dan (Vanh dai ) 912
3 Géi thau 21 - CAu vuot trén tuyén T4 (giao vai T1, DT.495B) 706

Téng cong 1,686

Bang 2: Danh muc hop déng xay dung (Backlog) cua DPG dén cudi ndm tai chinh 2023-2024

Ngudn: PHS téng hop

1 Duong truc Nam tinh Ha Tay 103
2 Khéac phuc sat 16 b bién qua xa Pha Thuan, Hué 113
3 Dudng Vanh dai 3 (Géi thau xay lap so 5) 169
4 Ké chong xdi |& khdn cap bd bién Cira Dai 174
5 Cau Rach Miéu 2 192
6 C3u Dai Ngai 202
788 Cao toc Chau béc — Can Tho — Séc Trang, Giai doan 1 (Géi 10 & 13) 748
9 C3u Clra Lap 2 329
10 Nang cdp va mé réng Dudng tinh 994 338
11 Nang cép tuyé&n van tai thdy néi dia séng Dudng 372
12 Cau Van Ly va duong dan 487
13 Nang tinh khong cac cau dudng b — Giai doan 1 612
14 Cau vuot séng Day 1,174
15 Cao téc Khanh Hoa — Buén Ma Thu6t, Giai doan 1 2,983
Téng cong 7,987
STT Hang muc hgp déng triing thau dén cudi nam tai chinh 2024

1 Cau méang Anh Troi 59

2 Thi c6ng xay dung va dam bao an toan giao thong 60

3 Ké chong sat 1 va tuyén dudng ven song 101

4 Nut giao két nGi QL17B — QL5 320

5 Cau vuot dudng sat Bac — Nam 470

6 Thi céng dudng va cau vuot nit giao DT994 539

7 C4u Gianh, cau Quan Hau va duong dan 541
Téng cong 2,090
Ngudn: PHS téng hop

www.phs.vn Bloomberg: PHS <GO> 7
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Nha kinh nghiém day dén trong linh vuc thi céng cau, DPG duy tri dugc
bién Igi nhuan gép (GPM) clia mang xay dung & murc tuong doi cao so véi
mat bang chung cda nganh, dat khoang 7%-7.5%.

Hinh 6: Gia tri hop déng theo timg linh vuc cda DPG trong ndm 2024

5%

30% = Bridge
Road

Irrigation

Ngubn: PHS téng hop

Tru c6t 2: Thuy dién
Téng quan
DPG bat dau tham gia linh vuc ndng luwgng tir nam 2008, tap trung chd yéu
vao mang thdy dién nham déng gop vao qua trinh chuyén déi kinh té va
phat trién nang lugng tai tao tai Viét Nam. Hién tai, cong ty dang van hanh
b6n nha may thdy dién quy mo nhé tai Quang Nam va Quang Ngéi, bao gém
Song Bung 6 (29 MW), Son Tra 1A (30 MW), Son Tra 1B (30 MW), va Son
Tra 1C (9 MW), véi téng cong suat lap dat dat 98 MW. Céc nha may nay lan
lugt di vao van hanh thuong mai vao cac nam 2012 (Song Bung 6), 2018
(Son Tra 1A & 1B), va cudi nam 2021 (Son Tra 1C).
Khung phap ly va Van hanh
Vé khung phap ly, theo Thong tu 07/2024/TT-BCT, cac nha mady thuy dién
nho (céng suat dén 30 MW) dugc hudng "biéu gia chi phi tranh duoc” va
khong phai tham gia thi truong dién canh tranh, gitip dam bao gia ban 6n
dinh. V& van hanh, bén nha may nay san xuat khoang 360 triéu kWh dién
hang nam. Nha chi phi van hanh thap (chu yéu la khau hao c6 dinh), bién Igi
nhuén gop duy tri & mirc cao 60—75%. K&t hop vdi chi phi l4i vay tai trg du
an & murc thap, ching t6i wéc tinh cdc nha may nay cé thé tao ra Igi nhuan
rong én dinh & mirc hon 150 ty déng moi nam.
Thoi tiét va Trién vong nam 2025
Theo du bao tir NOAA (MY), hién tugng La Nifia (mua nhiéu) duy kién kéo
dai dén hét thang 3/2026, trude khi chuyén sang pha trung tinh ENSO (véi
xac suat 65%) vao thang 4-5/2026. Cac diéu kién thay van thuan lgi nay sé
thac ddy san lugng dién tai cdc nha may cia DPG & mién Trung, von da bi
anh hudng tiéu cuc bdi han han do El Nifio trong nam 2024.

Bang 3: Danh muc céac du an thdy dién cida DPG

m COD (Nam) Cong suat (MW) Tong von dau tu (ty VND) Sz o0 D (':‘rl:ﬁ:;

Séng Bung 6 Quéng Nam 2012 121
Son Tra 1A Quang Ngai 2018 30 2,145 208
Son Tra 1B Quang Ngai 2018 30 o 0(néudpdung, cap nhat gid tri thuc

t6)

www.phs.vn Bloomberg: PHS <GO> 8
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m COD (Nam) Cong suat (MW) Téng von dau tu (ty VND) el el i (':;:IT:)'

SonTra1C Quang Ngai 2022 33.2
Téng cong 98 =3,1 68 362
Ngudn: PHS téng hop

Trién vong Lgi nhuan

Trong nam 2025, mang thdy dién ctia DPG dugc du phéng dat doanh thu
595 ty dong (tang 22% so véi cung ky) va lgi nhuan rong 175 ty déng (tang
30,1% so véi cling ky). K&t qua nay dat dugc nho diéu kién thdy van thuan
logi hon va co ché biéu gia dién 6n dinh.

Mang nay tiép tuc |4 ngudn tao dong tién chd luc, gop phan hé tro qua trinh
giam ng vay (deleveraging) va dam bao téng trudng loi nhuén bén virng cho
toan tap doan.

Tru cot 3: Bat dong san

Hién tai, DPG s& hitu hai du an quy mo I6n nhéat la Casamia Balanca (Hoi
An, Quang Nam) va Khu Phirc hgp Nghi dudng Binh Duong (Thang Binh,
Quang Nam).

Ngudn goc céac du an nay dén tir Hgp déng Xay dung — Chuyén giao (BT).
Cu thé, vao ndm 2016, sau khi hoan thanh xay dung va ban giao Cau Dé
Véng, DPG da dugc thanh toan bang quy dat khoang 306 ha, bao gém cac
du 4n nhu Casamia Balanca, Casamia Hoi An, Casamia Calm, Khu dan cu
N6i Rang va Khu Du lich Nghi dudng Binh Duong.

DPG d& hoan thanh (ho&c chuyén nhuong) cac du an Casamia Hoi An,
Casamia Calm va Khu dan cu N6i Rang. Cong ty chi c6 ké hoach phat trién
thém hai khach san quy mé nhé tai Casamia Hoi An va Casamia Calm trong
nam 2025 va 2026.

Casamia Balanca la mét khu do thi phirc hop gém shophouse va biét thy
cao cap tai Hoi An, véi tdng dién tich hon 31 ha. Quy mo du an bao goém 74
cén parkshop (shophouse cong vién), 69 cdn parkhome (nha lién ké cong
vién), 47 can parkvilla (biét thu cong vién) va 173 cén biét thy. Du an sé hiru
vi tri két ndi giao théng thuén lgi, cach Da Nang khoang 1 gi¢ lai xe va Pho
c6 Hoi An 10 pht.

Bang 4: Danh sach cac du én bat déng san cia DPG

| Dyin |  diadiém Jouymotha)  Sinpham | Tinhtang |

Casamia Balanca  Hoi An, Quang Nam 31.1 363 can thap tang, 1 khu tai dinh cu Dang méd ban phase 1

Khu nghi du@ng tich hgp gom séan golf 18 hg,
Khu phitc hgp nghi  Thang Binh, Quang 178.1 khach san 5 sao 250-300 phong, khu thuong
dudng Binh Duong Nam ’ mai & dich vu ven bién, biét thu nghi dudng
hudng bién; 5,4 ha dat thap tang

P43 thu hdi dat sau ra soat du an BT;
DPG d4 gidi phdng mat bang 83% va du
kién tham gia dau gid lai

D3 chap thuan cha truong déu tu; hoan

DPbéng Hdi, Quang 364 can thap tang, 1 t6 hgp thuong mai da

Khu d6 thi Phi Hai _. 29.6 b thanh quy hoach 1/500 (Qb 1440/Qb-
Binh chdc nédng UBND ngay 08/05/2025)

Casamia Hoi An Héi An, Quang Nam 15.6 is):nhoan thanh, chuan bi xay dung 1 khach Du kién khai truang cudi nam 2025

Casamia Calm Héi An, Quang Nam 6.9 i):nhoan thanh, chuan bi xay dyng 1 khach Du kién khai truong ndm 2026

g::;o thi Noi El:?lnXuyen, Quang 19.3 420 can thap tang, 7 khéi can hé D3 chuyén nhugng ndm 2020

Ngubn: PHS téng hop
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Chung t6i ky vong su phuc hoi cua thi truong bat dong san sé la déng luc
chinh thic day doanh s6 ban hang tai du an Casamia Balanca trong nam
2026 va 2027. biéu nay duoc du bdo sé mang lai tang trudng |gi nhuén vuot
tréi cho DPG trong hai nam tai chinh nay.

Hién tai, ching t6i du phong doanh thu tir du an nay sé déng gop lan lugt
la 332 ty déng (nam 2025), 1.724 ty dong (nam 2026) va 1.949 ty dong
(nd@m 2027). Chung t6i cling cho rang cong ty sé wu tién khai cong Khu phirc
hop Binh Duong trudce khi trién khai Dy an Khu D6 thi Pha Hai.

Tru co6t 4: Kinh Pin Nang lugng Mat troi

Téng quan

Téng murc dau tu: Khodng 2,2 nghin ty dong (~83 triéu USD).

Cong suat Giai doan 1: 400 tan/ngay (twong duong 19,2 triéu m2/nam) san
ph&m kinh can van siéu trang (ultra-clear rolled patterned glass).

Giai doan 2: M& rong cong suat |én 1.200 tan/ngay.

Loai kinh can van siéu trang nay dugc thiét ké chuyén biét cho tam pin néang
lrgng mét trai va cac ng dung kién tric cao cap. N6 cung cap kha ndng
truyén sang vuot troi so véi kinh ndi théng thudng (conventional float glass)

nho vao ham lugng sat thap (low iron content) va Iép phd chdng phan xa
(anti-reflective coating).
Cong nghé & Dai tac
Toéng thau EPC (Thiét k&, Cung cap thiét bi va Xay dung): China Triumph
International Engineering Co. (CTIEC) — mét céng ty con cia CNBM (Tap
doan Vét liéu Xay dung 16n nhat thé gidi).
Vai tro: CTIEC cung cap day chuyén san xuat hién dai (state-of-the-art),
tuong tu day chuyén da trién khai tai nha may kinh siéu trang Phi My (cong
suat 600 tan/ngay) hop tac cung Viglacera (VGC).
Su hop tac nay ddm bao DPG nhanh chéng dat cac chirng nhan chat lugng
va nang cao nang luc canh tranh toan cau trong nganh san xuat kinh.
Tai nguyén va Logi thé Khac: Cét Silic (cat thach anh) la nguyén liéu chinh,
chiém khoang 60% téng dau vao.
e Tuwchid nguén cung: DPG da dugc cap phép mo cat silic 3 ha tai
Phong Dién (ndi tiéng voi ham lugng sat cuc thap) va dang nop
don xin cap phép thém mo 169 ha. Diéu nay dam bao su tu chu
dai han va én dinh chi phi nguyén vét liéu.
e Loi thé thué quan: Khi xuat khau sang thi truong muc tiéu la
Chau Au, DPG sé dugc hudng murc thué quan uu dai (3%) thap
hon nhiéu so véi cac doi thd Trung Qudc (chiu thué 94%).
Bién lgi nhuan gop
Bién lgi nhuan gdp cla nganh kinh mat troi siéu trang hién dao dong trong
khoang 8%—-16% (tuy nha san xuét), va chiu bién déng rat manh theo chu
ky gia (strong cyclical volatility).
Vi du: Xinyi Solar (2024): GPM mang kinh mat troi dat ~7,6% (hodc ~9,7%
néu loai trir chi phi suy giam gia tri tai san - asset impairment), phan anh su
sut giam manh cua gia ban binh quan (ASP) trong nira cudi 2024. Flat Glass
(2024): GPM mang kinh quang dién (PV glass) dat ~15,6% (GPM toan tap
doan la 15,5%).

Bloomberg: PHS <GO> 10
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Theo WSJ va FT, bién loi nhuan nganh da phuc hoi tam thoi trong Ntra cudi
nam 2023 (H2 2023), khi cac cong ty dan dau dat GPM ~26%. Tuy nhién,
gia ban da giam manh trong sudt ndm 2024, gay ap luc I16n 1én kha nang
sinh |6i (squeezing profitability). DPau nam 2025, thi truong ghi nhan céc nha
san xuat bat dau cat giam san lugng dé binh 6n gid. Cung véi cac dong thai
gan day cua Trung Qudc nham giam tinh trang du thira céng suat (overca-
pacity), bién loi nhuan c6 thé cai thién dan, nhung van sé bién dong trong
ngan han.

Ngoai ra, ching t6i nhan thay cac céng nghé pin mat troi méi duoc phat
hién gan day cé kha nang cai thién dang ké hiéu suat clia cac trang trai dién
mat troi (solar farm), tir d6 sé thac day nhu cau ddi véi cac nha san xuat
tam pin thé hé mai.

Hinh 7: Du bao doanh thu & Ty Ié sirdung cong suat (2027- Hinh 8: Loi nhuan gép va LNST ky vong (2027-2037F, ty

2037F, ty VND) VND)
= Revenue Utilization rate 300 m Gross profit m NPAT

100% 2,500 250

80% B 2,000 200

p B
60% p B B 1,500 150
||
40% 1,000 100
20% I 500 50
0% - -
M o0 ‘o A D O D N S oM ©
B O O R R S P S (19%“' S o Wg) < %&
Nguén: PHS téng hop Ngudn: PHS téng hop
Hinh 9: FCFE ky vong (2017A-2025F, ty VND) e DPG du kién t8ng chi phi d4u tu (Capex) cho du an
400 néy la2.200 tfl dc“)ng
300 e  Chung t6i udc tinh co cau vén bao gém 400 ty dng
200 tr vén cha sé hiru va 1.800 ty déng tlr ng vay dai
han (ky han 6 ndm). K& hoach tra ng goc du kién
100 bat d4u tlr nam 2027, & mirc 300 ty d6ng moi ndm.
0

¢ Theo DPG, nha mdy du kién bat dau ghi nhan do-
-100 anh thu tr Quy 2/2026 (2Q26), udc dat 1.200-
1.500 ty dong mdi nadm, véi thoi gian hoan vén
khoang 6 nam. Tuy nhién, ching t6i 4p dung kich
ban than trong hon khi lap du phéng Béo cédo Két
qua Kinh doanh (P&L) cho du an nay.

Ngubn: PHS téng hop
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Bang 5: Du phéng két qua kinh doanh ctia DPG giai doan 2025F-2027F (Pon vj: ty VND)

Cdc mang kinh doanh 2022 2023 2024 2025F 2026F 2027F

Doanh thu 3,319 3,450 3,577 4,601 5,860 5,703
Xay dung 2,043 2,875 3,073 3,659 3,515 3,206
Nang lugng 657 533 484 595 606 533
Dich vu 7 10 16 16 16 16
B4t dong san 602 26 0) 332 1,724 1,949
Khéc 11 6 5 - - -
Gia von hang ban (COGS) 2,398 2,865 3,038 3,776 4,585 4,448
Xay dung 1,942 2,665 2,858 3,388 3,260 2,975
Nang luong 154 162 167 157 157 154
Dich vu 11 19 4 8 8 8
B4t dong san 280 13 7 223 1,160 1,312
Khéc 11 6 2 - - -
Loi nhuan gop 921 585 539 825 1,275 1,255
Xay dung 101 210 215 271 254 231
Nang lugng 503 371 316 438 449 379
Dich vu (5) 9) 12 8 8 8
Bat dong san 322 13 (7) 108 564 637
Khéc 0 0 3

% Bién lgi nhuan gop 27.7% 17.0% 15.1% 17.9% 21.8% 22.0%
Xay dung 4.9% 7.3% 7.0% 7.4% 7.2% 7.2%
Nang lugng 76.5% 69.6% 65.4% 73.7% 74.1% 71.1%
Dich vu -73.6% -92.5% 74.7% 50.0% 50.0% 50.0%
Bat dong san 53.5% 50.9% 2752.0% 32.7% 32.7% 32.7%
Khac 0.5% 0.4% 58.7%

Ngubn: Céng bé théng tin cda DPG, du phdng cua PHS

www.phs.vn Bloomberg: PHS <GO> 12
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Cap nhat PHCP bat thuong
Tai PHCP Bat Thuong cua DPG (28/10/2025):

e Thong qua ké hoach tidng vén: Cé déng da phé duyét phuong an
phat hanh riéng lé t6i da 17,8 triéu c6 phiéu (tuong duong 17,6%
s6 cd phiéu dang luu hanh). Dot phat hanh nay cé thé bao gom nha
dau tu nudc ngoai nham nang cao uy tin. Gia chao ban téi thiéu
dugc an dinh 12 30.300 dong/c6 phiéu (bang 1.5 lan gia tri s6 sach
va thap hon ~29% so véi gia déng ctra ngay 12/11).

e Phan b6 von huy dong (toi thiéu 540 ty dong):

o 48% (khoang 260 ty dong) sé dugc phan bd cho Dy an Khu
nghi dudng tich hop Binh Duong, du kién ghi nhan doanh
thu tir ndm 2027 (sém hon du bao trude do la 2029).

o 18% (khoang 97 ty dong) danh cho Dy an kinh néng lugng
mat troi (PV). Nhu cau toan cau cho san pham nay dugc
Mordor Intelligence du bao tang 13%/ndm. Vén dau tu du
an duoc diéu chinh 1én 2,2 nghin ty déng (thap hon du béo
2,5 nghin ty).

o 34% (khoang 183 ty dong) dung dé€ bd sung vén luu dong
va thiét bi cho mang xay dung. Mang nay dugc ky vong
tang trudng doanh thu 20-25%/nam.

e Du bdo lgi nhuan 2025: Ban lanh dao tu tin Lgi nhuan sau thué
(LNST) sé vuot ké hoach 10-15% nhd san lugng thay dién cao. Du
bédo cho 2025 khéng thay dai I6n, nhung c6 thé diéu chinh tang nhe
cho giai doan 2028-2030 nho dy an biét thy san golf Binh Duong.

e Cap nhat du an Casamia Balanca: D3 hoan t4t thanh toan tién s
dung dat. Doanh thu sé& dugc ghi nhan chu yéu trong giai doan
2026-2027, va mot phan nhd trong 2025. Phan dat danh cho khéch
san da duoc chuyén cho cong ty con (Thuay dién Song Bung 6).

e  Cap nhat Khu nghi dudng Binh Duong: S& hoan tat céc thu tuc phép
ly trong nam 2025. Du an dugc ky vong hudng lgi tir su phuc hoi du
lich ciia Da Nang va Hoi An (thé hién qua ty 1é |ap day khach san
dang & murc cao).

Cap nhat dy an kinh NLMT PV: Du kién khdi dong san xuat vao thang
5/2026 va chay cong suat t6i da ngay tir dau. Muc tiéu bién lgi nhuan gop
dat 25-30%, doanh thu khoang 1 nghin ty déng/nam. Du an sé tap trung
xudt khau sang My va EU dé da dang hda chubi cung tng (tranh phu thudc
Trung Quéc). Giai doan dau, nha mady sé san xuat kinh trang tri noi that dé
chuyén tiép.

Pinh gia

Dai voi mang nang luong, chdng t6i ap dung phuong phap Chiét khau Dong
tién (DCF) dé xac dinh gia tri hop ly (fair value). D6ng thai, gia tri nay ciing
dugc ching t6i d6i chiéu, so sanh véi cac doanh nghiép cung nganh.
Trong mé hinh dinh gid cho nam 2025, ching t6i du phong mang Thay dién
sé dong gop khoang 175 ty dong Lgi nhuan rong thudc vé Cé déng Cong ty
me (NPAT-MI). Theo d6, mic thdm dinh gia tri vén chid sé& hiru cua mang
nay dang tuong (ng véi P/E dy phong khoang 9,5 dén 10 lan.

Bloomberg: PHS <GO> 13
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Dai v6i mang Xay dung, ching t6i ap dung phuong phép dinh gia P/E véi
P/E muc tiéu 1a 10,0 [an.

Khu phtrc hgp nghi dudng Binh Duong va du an Phu Hai la cac du an quy
mo |6n, cé ké hoach trién khai dai han. Do d6, trong mo hinh, ching t6i quyét
dinh tam gitr nguyén gid tri cta hai du an nay & mdc quanh gia tri sé sach
(Book value).

Tiém nang tang gia (upside) cla c6 phiéu sé con I1én hon dang ké néu gia
tri kinh doanh thuc t& clia Dy én Binh Duong dugc phan anh day du trong
md hinh dinh gia.

Bang 5: Danh muc cdc du an bat déng san cia DPG

Pinh gia tirng phan (SOTP)

Gia tri dinh gi4 lai (ty
VND)

Phan ctia DPG (ty

Ty lé so hitu VND)

Ty VND Phuong phap

Thuy dién Son Tra DCF 1,448 68% 989
Thuy dién Séng Bung DCF 1,117 61% 685
gir;t;:)éng lrgng mat troi (PV Solar DCE 733 73% 535
Xay dung PE 1,581 100% 1,581
Casamia Balanca RNAV 1,269 89% 1,128
Bat dong san khac Hé s6 trén Gia tri s6 sach 662 89% 588
Téng cong 5,506
(+) Tién mé&t + DTNH. 1,086
(-) No vay (1,237)
(+) Khacv -
(-) Cac nghia vu khac. -
Gia tri VCSH 5,354
Sé lwgng cb phiéu (trigu) 100.8
Gia hién tai 43,500

Gia muc tiéu

Tiém nang ting gia

WACC 11.5%

WACC & Chi phi vén chii (CAPM)

WACC 11.5%

Ti 18 no (%) 35%

Chi phi von vay 7.5%

Chi phi v6n cha (CAPM) 14.5%
Loi suat phi rdi ro 4.50%
Beta 1.20
Phan b rdi ro 8.4%

www.phs.vn Bloomberg: PHS <GO> 14
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Gia dinh murc tang trudng vinh vién sau 2027: 1%
Phan tich do nhay

Bat dong san

DO nhay gia muc tiéu "
j Ve ) GT so sach P/B=1.2x RNAV
PE = 8.0x 46.900 50.000

PE = 9.0x 47.100 48.500 51.500
Xayldp | PE=10.0x 48.700 50.100 53.100

PE = 11.0 50.300 51.600 54.700

PE = 12.0x 51.800 53200 | 56300 |

Bang 7: So sanh bgi s6 doanh nghiép cung nganh (P/E, P/B)
Gia déng cua

(VND/cp) Vaén héa (Ty VND)
VCG VN EQUITY vcG 25,500 24.0 2.0 16,484.9
CC1 VN EQUITY cc1 30,600 323.5 2.9 12,165.6
PC1 VN EQUITY PC1 22,450 21.3 1.4 8,029.1
HHV VN EQUITY HHV 14,650 16.2 0.7 7,287.4
C4G VN EQUITY Cc4G6 8,200 16.2 0.7 2,929.9
FCN VN EQUITY FCN 15,800 80.1 1.0 2,487.5
ICN VN EQUITY ICN 37,700 4.8 2.8 1,153.6
HTN VN EQUITY HTN 9,130 13.6 0.5 813.6
C69 VN EQUITY Cc69 11,400 28.8 1.0 704.5
Trung Binh 58.7 1.5
DPG VN EQUITY DPG 43,550 17.2 2.2 4,389.8

?\;Zg?«gf) cua Vén héa (Ty VND)
REE VN EQUITY REE 60,800 13.7 1.7 32,932.8
HNA VN EQUITY HNA 23,300 11.5 1.6 5,480.9
VPD VN EQUITY VPD 25,400 10.5 1.9 2,707.4
TTA VN EQUITY TTA 11,500 9.7 0.9 1,955.7
ND2 VN EQUITY ND2 36,300 11.2 2.2 1,814.8
ISH VN EQUITY ISH 26,000 15.7 2.0 1,170.0
DRL VN EQUITY DRL 51,500 10.7 4.1 489.3
Trung binh 11.9 2.0
DPG VN EQUITY DPG 43,550 17.2 2.2 4,389.8

Ngubn: Bloomberg, PHS téng hop
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Hinh 10: P/E trugt cia DPG trong 10 nam (2014 - 2025)

40.00
35.00
30.00

25.00

- VN} AA v ]
;.- SO At A - W

e d

28/12/2018 28/12/2019 28/12/2020 28/12/2021 28/12/2022 28/12/2023 28/12/2024
DPG VN Equity 10y Avg. — — — -2SD

-1SD

+1SD ~ - +2SD

Ngudn: Bloomberg, PHS téng hop

Hinh 11: P/B trugt ctia DPG trong 10 ndm (2014 - 2025)

5.00
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4.00
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30/03/2018 30/03/2019 30/03/2020 30/03/2021 30/03/2022 30/03/2023 30/03/2024 30/03/2025
10y Avg. - ~2SD

-1SD

DPG VN Equity +1SD -~ — — +2SD

Nguén: Bloomberg, PHS téng hop
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2022
3,319
(2,398)
921
(100)
(90)
731
36
(181)
(M
584
(65)
519
136
383
865
6,083
2022
3,293
1171
205
751
1,092
73
2,846
2,422
317
108

2023
3,450
(2,865)
585
(10)
(85)
490
28
(181)
(M
317
(34)
283
80
203
633
3,207
2023
3,768
1,432
220
875
1,145
97
2,921
2,324
437
161

2024
3,577
(3,032)
545
(2
(95)
449
18
(113)
(10)
343
(40)
303
80
223
595
3,524
2024
3,451
1,017
69
1,097
1,155
113
2,957
2,197
562
198
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2025F 2026F
4,601 5,860
(3.776) (4,585)
825 1,275
(44) (85)
(104) (101)
677 1,089
18 24
(145) (297)
545 815
(78) (155)
467 660
99 138
368 522
861 1,323
3,624 5146
2025F 2026F
5,785 8,429
2,481 5931
69 69
1,061 1272
2,061 1,044
113 113
2,703 2,496
2,152 2,010
562 562
) (76)

HBKD (Ty VND) 2021
Doanh thu 2,545
COGS (1,670)
Lgi nhuan gop 875
Chi phi ban hang (167)
Chi phi quan Ii (62)
Loi nhuan tir HDKD 646
Thu nhép tai chinh 24
Chi phi l&i vay (166)
Lgi nhuan khac 15
Lgi nhuén truéc thué 519
Thué thu nhap hién hanh (70)
Lgi nhuén sau thué 449
CbTS 107
Cd6 déng cong ty me 342
EBITDA 780
EPS 5,400
Can d6i ké toan (VNDbn) 2021
Tai san ngan han 2,629
Tién & twong duong tién 1,046
Dau tu ngan han 383
Phai thu ngan han 632
Hang ton kho 557
Khéac 10
Tai san dai han 3,322
Hdru hinh 2,428
CIP 736
Khac 159
Téng tai san

Phai tra ngan han 2,432
Phai tra dai han 1,737
No dai han 1,689
Khac 47
Téng phai tra 4,169
Vén gop 630
Thang du (19)
Lgi nhuan gitr lai 699
Cac quy khac 47
CDTS 424
Téng VCSH 1,782

Téng nguén von

2,219

1,713
1,662
52
3,932
630
(19)
1,015
47
534
2,207
6,139

2,880
1,460
1,458

4,340

630

(19)

1,153

47

540

2,350
6,689

2,472
1,325
1,324

3,796
630
18
1,271
47
646
2,612

18

2,994 3,702
2,472 3,642
2472 3,642
5,467 7,344
1,008 1,008
18

1,203 1,624
47 47
745 884
3,021 3,581

www.phs.vn
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CFO

CFI

CFF

Thay d&i dong tién

Tién & tuong duong tién dau ki

Tién & tuong duong tién cudi ki

Chi s6 tai chinh

733

(1,270)

533

®
692
688

333
(195)
(168)

(30)
1,046
1,016

608
(182)
(393)

33
1171
1,204

(322) 434 2,363
(5) 28 8
(89) 1,002 1,079
(416) 1,465 3,450
1,432 1,017 2,481
1,017 2,481 5,931

Tang trudng

Doanh thu thuan
EBIT

LNTT

EPS

Lgi nhuan

Bién LN gop

Bién LN rong

ROE

ROA

Hiéu qua hoat déng
DIO

DSO

DPO

Ccc

Thanh toan ngan han
Chi s6 thanh toén hién thai
Chi s6 thanh toén nhanh
Cdau trac von

No/TTS

Ng/VCSH

www.phs.vn

20%
40%
90%
26%

34%
18%
25.2%
7.5%

122
91
88

125

1.1
0.9

45%
199%

30%
13%
16%
13%

28%
16%
23.5%
8.5%

166
83
61

188

1.5
1.0

43%
159%

Bloomberg: PHS <GO>

4%
-33%
-46%
-47%

17%
8%
12.0%
4.2%

146
93
52

186

1.3
0.9

38%
140%

4% 29% 27%
-9% 51% 61%
7% 54% 41%
10% 3% 42%
15% 18% 22%
8% 10% 11%
11.6% 15.5% 18.4%
4.7% 5.5% 6.0%
139 248 101
112 108 101
55 52 73
196 304 129
1.4 1.9 2.3
0.9 1.2 2.0
39% 42% 43%
126% 155% 175%

Nguén: Téng hop va du phéng bdi PHS
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Pam bao phan tich

Bao cao dugc thuc hién bdi Nguyén Binh Hung, Chuyén vién Phan tich va Nguyén Nam Son, Phé phong - Cong ty C6
phan Chirng khoan Phua Hung. Méi nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho
su chuan bi va noi dung cua tat ca cac phan cé trong ban bao cdo nghién ciru nay ddm bao rang, tat ca cac y kién cla
nhimg ngudi phan tich, chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cta ho vé
nhitng van dé trong ban bao cdo. Méi nhan vién phan tich, chién luvge hay nghién clru ddm bao rang ho khong dugc
hudng bat cir khodan chi tra nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé
hién trong ban béo cdo nay.

Pinh nghia xép loai

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

TANG TY TRONG: C6 phiéu cé tiém ning tang gia tir 10% dén 20%.

NAM GI0: C3 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 gidm hon -10%.

KHONG XEP HANG: C6 phiéu khong dugc xép hang trong pham vi theo ddi cia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca c¢é turc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Cong ty C6 phan Ching khoan Phd Hung (PHS) nham muc dich cung cap
thong tin. Thong tin dugc trinh bay trong bdo cdo nay duoc thu thap tir cdc nguén 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
cao nay phan anh dénh gia hién tai cla tac gia tai thoi di€m phat hanh bdo céo va c6 thé thay déi ma khéng can thong
bdo trudc. 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 cd nhan nao. PHS, céc cong ty lién két va/hodc cac can bo, giam doc hodc nhan vién
cla ho ¢ thé cé lgiich ho&c vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chimng khoan ho&c 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 céc 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, khong chiu bat ky trach nhiém phap ly nao ddi véi bat ky ton that truc
ti€p hodc hé qua nao phat sinh tir viéc stir dung bdo cédo nay hodc ndi dung cta né.

© Cong ty C6 phan Chiumg khoan Phi Hung
Tang 21, Pha M§ Hung Tower,
8 Hoang Van Thai, Phudng Tan My, Tp.HCM

Dién thoai: (84-28) 5413 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. Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tdoa nha UDIC Complex,

N04 Hoang bao Thuy, Phuong Thanh Xuéan,
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, Phudng Ban Co,
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 Pao, Phudng Hong Bang,
Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phudng Tan Son,
Tp.HCM.

bién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415



