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Giai thich twr ngir

Kénh ETC: Kénh thubc diéu tri
Kénh OTC: Thubc ban kénh nha thubc

Thubc nhém 1: Thube dat chudn EU-GMP, dwoc cip phép va lwu hanh tai cac nwéc thude ICH (International

Conference on Harmonization), SRA (Stringent Regulatory. Authorities) hodc Uc.

Thubéc nhém 2: Thubc dat chudn EU-GMP chwa dwoc Iwu hanh tai cac nwéc thudc ICH va Uc, hodc PIC/s

dwoc cap bdi cac nwdc ICH va Uc.
Thubc nhém 3: Thube twong dwong sinh hoc dwoc bd Y Té chirng nhan theo chuidn GMP.

Thubc nhém 4: Thube san xuét trén day chuyén WHO-GMP dwoc bd Y Té chirng nhan.
Thubéc nhém 5: Thubc san xuét trén day chuyén GMP dwoc Viét Nam cdng nhan, khdng thudc nhom Khang

sinh, tim mach, tiéu dwéorng, va huyét ap.
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O 1 Tong quan nganh

Chiém linh b&i thuoc ngoai
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Ol Quy mo thi trwréng dwore pham Viét Nam Phu Hung

SECURITIES

Gia tri nganh dworc Viét Nam (nghin ty dong) < Theo IQVIA, gia tri thi trwong dwoc phdm Viét Nam dat 103,912 ty
120 14% ddng (+2% YoY), dat téc do tang trudng kép hang nam (CAGR) 6%
100 12% trong giai doan 2018-2020.
80 :O/ < Tbc d6 tang trwdng cdia nganh dwoc ndm 2020 cham lai so v&i cac
60 Gj nam trudc do viéc siét chat cac bién phap kiém soat lay nhiém
40 2% trong cac bénh vién va thu nhap ctia nguoi lao ddng gidm do hoat
20 2% déng kinh doanh ctia cac doanh nghiép bi anh hwéng cda dai dich.
’ 2018 2019 2020 o < Hé thdéng san xuét, kinh doanh dwoc phdm duwoc mé rong voi
Nguén: IQVIA, PHFM téng hop khodng 250 nha may san xuét, 200 co s& xuat nhap khau, 4,300

dai ly ban budn, va hon 62,000 dai ly ban Ié.
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01 Kénh ETC la dong lwc tang triedng cua toan nganh Phu Hung

SECURITIES

Co cau nganh dwoc theo kénh phan phoi % Kénh ETC la dong lwc tang trwdng chinh ctia nganh dwoc trong
1o0% nam 2020 v&i mure tang 5% trong nam 2020 |én khoang 76 nghin ty
80% ddng, dat téc d6 CAGR la 9% trong giai doang 2018-2020.
60%
Lo » " o < DU kénh OTC c6 s tang trwdng bat thwdng trong thoi diém trudc
- cach ly xa hoi, tAp trung vao cac sadn pham gidm dau, ha sbt, thubc
sat trung, nwdc riva tay, thuodc tang sirc dé khang. Nhwng sy sut
o 2018 2019 2020 giam cla tbng ciu sau doé lam gia tri kénh OTC trong nam 2020 sut
mOTC ETC

giam 9% con 28 nghin ty déng.

Nguén: IQVIA, PHFM téng hop



Thuoc ngoai chiem wu thé & nhirng phan khuic thuoc P@Hm

01 . es . 18‘
coO gia tri cao
Co’ ciu dau thiu thubdc kénh ETC theo nhém thuébc < Két thic 4M 2021, thuébc nhom 1 chiém ty trong I&n nhét trong co
trong 4M 2021 cu dau thau thuéc ké&nh ETC (39%), twong dwong 12.5 ngan ty

m Biét dwoc goc ddng. Trong do, thubc ngoai van chiém ty trong chi phéi thuéc nhém

® Thubc Nhom 1
. 1 (98%).
Thudéc Nhém 2

m Thuéc Nhém 3 < Hon nira, thubc ngoai cling théng tri thudc biét dwoc gbc (99%) va
Thubéc Nhom 4
® Thubc Nhém 5
mPongy 1
Pongy 2 thuéc 4. Thubc nhém 3, va nhdm 4 chiém ty trong lan lwot 1a 18%
mboéngy 3

chiém ty trong cao (60%) thudc nhém 2.

< Doanh nghiép Viét Nam tap trung dau thau vao thudéc nhém 3 va

va 21% trong tdng gia tri tring thau kénh ETC trong 4M 2021. Trong

Nguén: Cuc quan ly dwoc, PHFM téng hop s e e, X N , ~ a . , R ,
do, gia tri tring thau cua cac cong ty Viét Nam tai nhom 3 va nhom

4 1an lwot 1a 82% va 99%.



Thuoc san xuat trong nwée chi dap rng dwoc khoang P@Hw

47% nhu cau SECURITIES é
Gia tri nhap khau nganh dwoc Viét Nam (Ty USD) Co’ cau nhap khau dwoc caa Viét Nam (%)
4 12%
¢ 10% m Phap
i 8% mDic
mAn Do
2 6% - My
4% myY
' 2% m Han Quéc
0 0% =e
2018 2019 2020 ’ Khac
B Gid tri nhap kh3u + %Tang trwdng
Nguén: Téng Cuc Hai Quan, PHFM téng hop | Nguén: Téng Cuc Hai Quan, PHFM téng hop
% Thubc san xuét trong nwdc chi dap ng dwoc khodng 47% < Thj trwdng nhap khiu thubc chd yéu tir cac nwdc
nhu cdu. Theo Tdng Cuc Hai Quan, Viét Nam da nhap khau nhw Phap, Blrc, An Do, Hoa Ky, Y, Han Qubc, Bi,
hon 3.3 ty USD dwoc phdm (+7.4% YoY) trong nam 2020, voi VLV.
CAGR vao khoang 9% trong giai doan 2018-2020. < Viét Nam phu thudc vao ngubn nguyén liéu nhap
% Khang sinh van 1a nhém dwoc phdm dan dau vé kim ngach, khdu dén tlr Trung Quéc va An D, chiém ty trong
hién thi phan nhap khau cta nhom thuéc nay chiém khoang 85% tbéng kim ngach nguyén liéu nhap khau.

48.5% trong tdng kim ngach nhap khau dwoc pham. 5



Tinh trang thiéu hyt nguyén liéu lam gia nguyén liéu PE%HUI

tang cao
Sw ting gia mot sé API trong thang 4/2021 < Dich Covid-19 bung phéat gay ra tinh trang thiéu hut nguén API
300% nghiém trong do viéc san xuat API & ca Trung Qudc va An Do déu
200% bi gian doan trong thdi gian phong tdéa. Tinh trang khan hiém nay

200% 4 -z N > A X 7 . A N A v
khién gia trung binh cua hau hét cac loai nguyén liéu déu tang.

100% % Hon nira, tién do hop tac gitra cac doanh nghiép dwoc pham Viét

42% 47%

Nam va déi tac nwdc ngoai tiép tuc bj tri hodn b&i viéc han ché di
2 g & chuyén. Diéu nay can tré tién dd danh gia nha may dat tiéu chuan

Q . 1) R L, . L, R 2 ) ~ N
S 3 & J s QQ,@C’ @\‘\‘ cao va xet duyét qua trinh chuyén giao cong nghé.

Nguén: The print, PHFM téng hop
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vl M&A nganh dwoc dién ra sdi dong Phu Hung

- SECURITIES

Ty 1& s& hivu Gi&i han s& < Nghi dinh s 54/2017/ND-CP quy dinh chi tiét mot sé diéu va bién phap

M& CK nwéc ngoai tai MR s L L G

ngdy 18/05/2021 ngoaitéida ™Y@ con lai thi hanh Luat Dwoc c6 hiéu lwc ké& tr ngay 1/7/2017 khéng cho phép
DHG E506 100% 5% cac doanh nghiép c6 vén dau tw nwéc ngoadi duoc tryc tiép tham gia
phan phéi thuéc & Viét Nam, ma chi c6 quyén nhap khau ho&c phan
DMC 58% 100% 42% , , , ,
phoi mat hang thudoc ma doanh nghiép tryc tiep tham gia san xuat tai
TRA 43% 49% 6% - _ o B R R L
Viét Nam. Quy dinh nay la mét trong nhirng nguyén nhan khién cac
0, 0, 0, N 2
DBD 0% 100% 100% nha dau tv nwdc ngoai thuc day hoat déng M&A trong nganh dworc.
IMP 49% 49% 0% < Nam 2020, néi bat v&i thwong vu Stada Service Holding B.V lan lwot
PME 90% 100% 10% nhan chuyén nhwong hon 4.5 triéu cb phiéu va gan 9.2 triéu cd phiéu,
oPC 5% 49% 44% nang ty 1& s& hiru tai PME t& gn 70% Ién 88.23%; tinh céa té chirc co

lién quan 1a Céng ty c6 phan Dau tw Well Light thi ty 1& s& hiru dat trén
98% vao ngay 11/12 va ngay 25/12/2020.
< Gan day la ASKA Pharmaceutical Co., Ltd (Nhat Ban) giao dich hon

L)

1.29 triéu cb phiéu Cong ty cd phan Dwoc phdm Ha Tay (DHT) qua
thda thuan, dwa ty 1& nam gilr 18n 24.9%.

10
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Kénh ETC dan dat da ting trwdng trong dai han
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AN Chi tiéu y té tieép tuc tiang trwéng Phu Hung

SECURITIES

Dw phéng chi tiéu y té ctia Viét Nam (ty USD) < Tbng chi y t¢ nam 2017 hon 16 ty USD (wdc tinh tir BMI, IMF,
50 ADB), twong dwong 7.2% GDP.
0 < Tbc do tang trwdng kép (CAGR) giai doan 2017-2021 |a khoang
12.5%, woc tinh chi tiéu cho y té dat 21 ty USD vao nam 2020.
30 % Chi tiéu cho cham séc strc khde dy kién sé dat 23 ty USD vao ndm
20 2022 va 42.9 ty USD vao ndm 2028, dwoc thic day bdi:
o « Ty |é d6 thi hda 3% lam tang nhu cau kham chira bénh & khu vuc
thanh thi;
° 2017 2022 2028 - Dan so gia voi sy gia tang cta bénh khong lay nhiém;
Ngudn: Fitch Solutions, PHFM téng hop ¢  Mdurc d6 tham nhap Internet chiém 2/3 dan sb lam cho viéc tiep can

dich vu cham séc strc khoe dé dang hon.

12



o

728 Tiém nang tang trwéng trong dai han Phu Hu

Chi tiéu thuéc cua cac quéc gia trong nam
2020 (USD per capita)
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Ngudn: IMS Health, PHFM téng hop
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SECURITIES

Nam 2020, chi tiéu thubéc binh quan dau ngudi ctia Viét Nam tang
trudng 52%, Ién khoang 50 USD/ngwdi thadp hon Trung Québc la
130 USD/ngudi, cho thdy chi tieu dwoc phdm Viét Nam con nhiéu

dv dia tang trwdng trong twong lai.

Thi trwérng dwoc phdm cuia Viét Nam hién cé quy md khoang 7.4 ty
USD v&i 22,000 loai thuée. Theo dw béo cla Fitch Solution, thi ting

trrdng nganh duwoc Viét Nam nam 2021 sé dat 8.7%.

13
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w72 An so6 Covid-19 trong nam 2021 Phu Hung

SECURITIES

L)

% Phu thuéc vao dién bién cua dich Covid-19. Dich Covid-19 di&n bién phirc tap sé anh hwéng

dén hoat déng kham chira bénh, lam suy gidm nhu cau khdm bénh ctia nguoi dan, tac dong

dén doanh thu kénh ETC. Do d6, sw phuc hdi clia kénh ETC trong nam 2021 phu thudc I&n vao

\ Y /
#

tinh hinh kiém soét dich cta Viét Nam trong ndm nay.

< Chung t6i cho rang trong nam 2021, kénh ETC c6 thé sé khong tang trwdng dét bién nhw dw
3 béo truéc day do tam ly so lay nhiém tlr bénh vién. Diéu d6 sé& gop phan lam cho kénh OTC

phat trién. M&t khac gia thuéc OTC khéng bj rang budc vé luat dau thau nén sé 1a co hdi cho

cac doanh nghiép Dwoc canh tranh, cai tién R&D va da dang hda chiing loai s&n pham.

N
v

% Theo khao sat cua Vietham Report, c6é khoang 71.4% doanh nghiép Dwoc trong khao sat Iwa

)

chon phéat trién, mé& rong kénh OTC 1a mét trong nhirng gidi phap wu tién hang dau.
< Trong nam 2021, nguén cung thudc thanh phdm nhap khiu van c6 thé bj han ché va kha nang

sé& gay ap lwc dén gia thubc trén thj tredng.

14
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w72 Kénh ETC dan dat nganh dwoc trong dai han Phu Hung

SECURITIES

% Trong dai han, kénh ETC sé dan dat da tang trwéng ctia nganh dwoc nho:

«  Xu hwéng thay thé thubc ngoai bang thubc san xuét trong nwéc dang tién trién cang lic cang

nhanh nh& cac quy dinh cla Nha nwéc. Théng tw 15/2019/TT-BYT (quy dinh lai quy ché du

‘ ’ thau) néu rd trong Nhém 5 va Nhém 2, cac loai thubéc nhap khau cé thé khéng dwoc phép chao
0 thdu néu thudc san xuét trong nwdc dap rng tiéu chudn WHO-GMP va EU-GMP twong &ng vé

‘ 0 3 cung mot hoat chat chinh (API), va néu ndng lwc san xuat cta cdng ty cé thé dap wng day du

nhu cau.

p « Théng tw 02/2018/TT-BYT kiém soét viéc lam dung thudc k& don va thudc khong rd ngudn gbc

kénh OTC, nhuéng chd cho sw phat trién ctia kénh ETC.

« D6 bao phi BHXH toan dan Ién. N&m 2020, chi tiéu bao phd bao hiém y té (BHYT) ghi nhan
khoang 88 triéu ngwdi tham gia, chiém 90.85% dan s, tang 25.6% so vé&i ndm 2015.

« Sy phéat trién manh mé cla khdi bénh vién tw nhan ciing gép phan gia tang chi tiéu thubc trong
kénh bénh vién. Hién nay, s6 bénh vién tw nhan khoang hon 200 don vi véi tdc dé tang trudng
6.8%/nam. Hon nira, nha nwéc co chinh sach mién gidm thué thu nhap doanh nghiép cho céc
bénh vién tw (0% trong 4 nam dau, 10% cho nhirng nam sau), sé khuyén khich sy phat trién cta

nhém nay. 15
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72 Xu hwéng M&A trong dai han Phu Hung

SECURITIES

< Nho céc Hiép dinh thwong mai, nhiéu hang rao bj d& bd, doanh nghiép dwoc nwdc ngoai co thé

tham gia sau vao chudi cung trng, san xuéat va phan phdi tai thi trwong Viét Nam.
‘ ’ < Thubc ngoai sé c6 wu thé I&n néu san xuét tryc tiép tai thi trwéng Viét Nam khi hang rao thué
‘ 0 0 quan duoc d& bd va thoi gian bao hd san pham thude ddc quyén tang 1én.

e Diéu nay sé tao mét lan song M&A manh mé hon véi nganh Dwoc trong thdi gian téi.

16
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03 Cong ty niém yét




Két qua kinh doanh Q1/2021 cutia cac doanh nghiép - @ )
dwoc niém yét Phu Hung

03

Doanh thu ctuia cac doanh nghiép dwoc pham (Ty dong) _LNST cua cac doanh nghiép dwoc pham (Ty dong)

1,200 30% 250 80%
1,000 « * 20% 200 . 60%
¢ 10% 40%
800 .
600 0% 150 . 20%
0, ‘ 0,
400 . -10% 100 ¢ 0%
-20% -20%
SIUITTMIE i lit.1..:.. 7
0 I -40% 0 i & LI -60%
L & ?~ R O A D L K 0 L ¥ Q
FFFEFLELE L E S N \%\Qv“ FNFLEL S oQ‘ L
m Doanh thu Q1/2021 * % Tang trwdng ‘ B LNST Q1/2021 ¢ % Tang trwdng
Ngudn: PHFM téng hop Nguén: PHFM téng hop
% Doanh thu Q1/2021 cua cac doanh nghiép dwoc kha < Do anh huéng cla dich Covid-19, gia nguyén liéu dau

phan hoa. Cac doanh nghiép trong nwéc dau nganh
nhw DHG, PME, TRA, OPC chirng kién su tang trudng
tét nh& nang lwc canh tranh manh. Trong khi cac doanh
nghiép khac van con gap khé khan do gidn cach xa hoi
anh hwéng dén hoat déng kham chira bénh va tiéu thu

thudc kénh OTC.

L)

vao (API]) gia tdng da anh huwéng dén tang trwdng loi
nhuan cla cac cdng ty dwoc niém yét trong Q1/2021.
Trong Q1/2021, LNST tang trwdng trung binh 5%, thap
hon mirc 9% vao Q1/2020 do bién Igi nhuan gép trung
binh giam tr 33% trong Q1/2020 con 31% trong
Q1/2021.
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Dw phéng 2021 Dinh gia Tang/gia
Doanh thu Loi nhuan Doanh thu Lei nhuan  Gia muc tiéu Gia tai 24/05 m so v&i Khuyén
Gia tri (ty YoY Giatri(ty YoY Gia tri Gia tri . (VND/c6 (VND/cb P/E gia hien nghi
déng) @)  dong) (%) (tyddng) "°Y Oty déng) YOY () phibu) phiéu) tai
DHG 3,756 -4% 739 17% 3,907 4% 742 0% 100,400 95,000 17.7x  3.5x 6% GIU
IMP 1,369 2% 210 30% 1,543  13% 241  15% 63,700 72,500 16.5x  2.1x  -12% BAN
PME 1,934 5% 317 -1% 2,440 26% 368 16% 75,000 78,900 16.0x  2.6x 5% GIU
TRA 1,909 12% 217  27% 2,100 10% 240  11% N/A 66,500 13.2x  2.5x N/A  N/A
DMC 1,452 -1% 180 -23% 1,540 6% 215  19% N/A 47,000 9.8x  1.2x N/A  N/A
DBD 1,257 0% 158  11% 1,500 19% 144 -9% N/A 45,950 15.1x  2.3x N/A  N/A
MKP 1,211 0% 40 -38% 1,305 8% 70 75% N/A 40,600 33.2x  0.8x N/A  N/A
OPC 966 2% 103 2% 866  -10% 143  39% N/A 67,000 15.7x  2.5x N/A  N/A
DBT 836 6% 14  -46% 792 -5% 18  29% N/A 13,000 32.2x  1.0x N/A  N/A
DCL 671 -11% 69 -21% 805  20% 88  28% N/A 38,600 29.0x 2.2 N/A  N/A
DP1 2,058 -11% 41 8% 2,100 2% 42 2% N/A 22,500 9.8x  1.5x N/A  N/A
DHT 2,006 2% 96 7% 1,700 -15% 90 7% N/A 48,900 13.3x 1.9 N/A  N/A
VDP 686 11% 50  14% 816  19% 60  20% N/A 37,500 9.7x  1.0x N/A  N/A
20,111 1% 2,234 6% 21,414 6% 2,461  10% 15.7x  2.1x

19
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10.0x Dinh gia thi trwong
35.0x MKP
30.0x

25.0x

20.0x

LTM P/E

15.0x

10.0x

5.0x

0.0x
0% 5% 10% 15% 20% 25% 30% 35%
LTM ROE

Kich thwdc: No/Vén hoa
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Stock pitch

Hwéng loi tlr sy tang trwong cua kénh
ETC va sw ho tro tir doi tac chién lwoc




Coéng Ty C6 Phan Dwoc Hau Giang Phu Hun

04 . . . 2 . X 19
Gia hop ly: 100,400 VND/cé phiéu e
Chi s6 tai chinh 2019A 2020A g OO lwocCongty Biém nhan dau tw
Cong ty CO phan Dwgc Hau Giang v° Tang trwdng dai han nho hop tac
Doanh thu thuin (DHG) thanh lap tr nam 1974 véi chién lwoc véi Taisho
(ty ddng) 3,897 3,756 3,907 hoat dong kinh doanh chinh la san Pharmaceuticals.
xuat va phan phoi dwge pham. Cong v* Hwong loi tlr duw dia tang trudng
Loi nhuan sau ty hién dang c6 02 nha may sé‘n xuat cua nganh Dugc conkhalon
thué (ty ddng) 631 739 42 dwoc pham véi cac day chuyen dat v' Gia tang ty trong thuoc dau thau
tituchuan GMP-WHO, tiéu chuan vao nhém 1, 2 nh& day chuyén vién
EPS (VND) 4,668 5,659 5,676 PIC/s — GMP va tiéu chuan Japan- nén va vién nen bao phim dat
GMP chuan Japan-GMP.
-(I;j;'g trrong EPS 5% 21% N s
0 z > e
o Bien dong gia co phieu Lich st dinh gia
Gia t S0 Sa_(jh 25,833 27,290 28,774 /e
(VND/co phiéu) 0% -
A08% 20.0 M
P/E 21.5 17.0 18.1 o
0% 10.0
P/B 3.9 3.5 3.6 oY
-40% 0.0
-k'""g \,*E-“ q:.hﬁ:n Jg.‘u _\'ff‘ .‘:.D« q:..;\- %:'P &:{.‘u {;‘S} ;p ‘:\:..I} %:.D. ;l}
C6 turc (VND) 40% 40% 0% o O o & o o o R S
——DHG ——VN-Index P

22



Coéng Ty C6 Phan Dworc Pham Imexpharm Phu Hur

04 ., . R . K 19
Gia hop Iy: 63,700 VND/cé phiéu 4
Chi sé tai chinh 2019A 2020A iy SO lwoc Cong ty biém nhan dau tw
Cong ty CO phan Dwoc pham v Tang trudng chinh t kénh ETC.
Doanh thu thuan Imexpharm thanh 1ap tw nam 1977 IMP la mét trong s6 3 doanh nghiép
(ty ddng) 1,402 1,369 1,543 voi hoat dong kinh doanh chinh san co gia tri tring thau cao nhat trong
xuat va budn ban cac san pham thuoc mang khang sinh & nhom 2. Gan
Loi nhuan sau 162 210 241 tan dwogc. Cong ty c6é nha may IMP2 90% doanh thu kénh ETC‘CCIa IMP
thué (ty déng) va IMP3 dat tiéu EU-GMP. Nha may t¢i tr doanh thu dau thau thudc
IMP 4 la nha may duwgc dau tw lon khang sinh & nhém 2. ‘
EPS (VND) 2,892 3,144 3,611 nhat dang dwgc xét duyét EU-GMP. v Kiém soat nguyén vat Ii’éu nham
5 . ng pho véi tinh trang thiéu hut do
'I(';ng trwdng EPS 15% 9% 15% MWHARM dich Covid-19.
Co Bién dong gia cb phiéu Lich si dinh gia
Gia tri s6 sach _
XX 31,543 25,942 27,902 120% P/E
(VND/c6 phiéu) . 300
P/E 17.3 20.3 17.7 a0 M‘Vi:: 200 M
0% 10.0
P/B 1.6 2.5 2.3 -40% 0.0
4 P o o g L i o ) & > - - "
5 B o A o & o P o o ot o >
N oIF "‘- o o = N F e Al gt & & BN
Cb twre (VND) 10% 20% N7 A U e
IMP —MN-Index — P/

23
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DPam bao phan tich
B&o cao duoc thwe hién bédi Chuyén vién phan tich — Cong ty Cé phan Quéan ly Quy Phi Hwng. M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctu chiu trach
nhiém cho sw chudn bj va ndi dung cla tat ca cac phan coé trong ban béo c&o nghién ctru nay dam bdo rang, tat ca cac y kién ctia nhirtng ngudi phan tich, chién lwoc hay nghién
cu déu phan anh trung thwe va chinh xac y kién ca nhan cta ho vé nhitng van dé trong ban bao cdo. Méi nhan vién phan tich, chién lwoc hay nghién ctru ddm béo rang ho
khéng dwoc hwdng béat cir khodn chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Bui Thi Thao Ly — Trwdng phong phan tich
Nguyén Thj Thao Vy — Phan tich co ban (Thiy san, Dét May, Dwoc pham)

Mien trach

Cong ty Cb phan Quan ly Quy Phi Hwng/Coéng ty Cé phan Chirng khoan Pha Hwng khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh xac ctia bao cao. Bay khoéng phai la
ban chao hang hay sw nai khan mua ctia bat cir ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy Quy Phi Hwng va céc chi nhanh va van phong va nhan vién ctia minh co thé cé
ho&c khong c6 vi tri lién quan dén cac cb phiéu dwoc nhac t¢i & day. Chirng khoan Phi Hwng/Quan ly Quy Phi Hung (hoac chi nhanh) déi khi co thé cé dau tw hodc céac dich vu
khac hay thu hat dau tw hodc cac hoat ddng kinh doanh khac cho bét ky cong ty nao dwoc nhac dén trong bao céo nay. Tt ca cac y kién va dw doan co trong bao céo nay dwoc
tao thanh tlr cac danh gia ctia Cong ty C6 phan Quéan ly Quy Phu Hung vao ngay nay va co thé thay déi khéng can béo trudc.

© CONG TY CO PHAN CHU’'NG KHOAN PHU HUNG (PHS).

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