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KQKD QUY 3 BUT PHA

e Hau hét cac doanh nghiép bén 1é déu ghi nhan KQKD rat kha quan
trong Q3/2025 va 9T2025. Trong d6, nhém ICT/CE, bach héa, dugc
pham ghi nhan muc ting trudng rat tich cuc. Nhdm trang surc, van
phong phdm ghi nhan birc tranh trai chiéu vé doanh thu va loi nhuan.

e MWG la ng6i sao sang khi ghi nhan murc tang trudng déng déu & tat
ca cac nganh hang, Idi rong Quy 3 cling dat murc ky luc nho gia téng
thi phan va kiém soat chi phi hiéu qua.

e Ching t6i dua ra nhan dinh TICH CUC d8i vdi trién vong nganh ban
Ié trong Q4/2025 va 2026. Trong d6, ching t6i wa thich MWG, PNJ
va danh gia trién vong tang trudng loi nhuan du kién kha quan trong
nam 2026.

Két thuc Q3/2025, cac doanh nghiép nganh ban Ié nhin chung ghi nhan
KQKD rat khdi sac, mirc tidng trudng doanh thu va lgi nhuén tich cuc tai
nhom ICT/CE, bach héa, dugc phdm. Trong khi dé, nhém nganh trang strc
va van phong pham ghi nhan da téng trudng trdi chiéu. Cu thé:

+ Nhém ICT/CE: MWG, FRT va DGW déu ghi nhan mrc tang trudng tich cuc
trong Q3/2025 va gan nhu sat véi du bao trude do clia PHS. Két qua nay la
nh& hudng lgi tur:

(1) M& ban sém iPhone 17 Series vao thang 9: Khac véi moi ndm, nam nay,
Viét Nam la 1 trong nhirng thi trudng dau tién phan phdi san pham iPhone
dén tay khach hang, tham chi nhan hang sdm hon thi truong My;

(2) Xu hudng hién dai hoa va cao cap hda dién ra manh mé;

(3) Céac chinh sdch mdi ctia Chinh phd tao méi trudng canh tranh céng bang
cho cdac nha phan phsi minh bach nhu quy dinh vé quan ly thué dai véi hoat
dong kinh doanh trén thuong mai dién t, siét chat quan ly hang xach tay,
khong ré nguodn goc...

Trong d6, chubi ban |é Thé Gidi Di Dong va Dién May Xanh (TGDD/DMX)
clia MWG ghi nhan murc tang trudng vuot bac va tiép tuc dan dau thi phan
nganh ban Ié ICT/CE. Trong ky, MWG ciing thuc hién ki€ém soét chi phi hiéu
qua, dua lai rong Quy 3 dat murc ky luc la 1,784 ty VND (+121.4% YoY).
Trong khi d6, mang dién thoai DGW ghi nhan murc tang trudng &m trong 3
quy lién tiép do gap canh tranh tai phan khic tam trung tir cac thuong hiéu
Trung Quéc khac. & chiéu ngugc lai, mang may tinh xach tay, may tinh bang,
thiét vi van phong, d6 gia dung déu ghi nhan murc tang trudng 2 chit sé.

+ Nhém ngoai-ICT/CE:

- Bach héa: Hiéu qua hoat dong cla cac ctra hang bach hoa hién dai van
dang duy tri kha tét nho su chuyén dich tir kénh ban 1€ truyén théng sang
kénh ban Ié hién dai. Trong dé, Bach Hda Xanh (BHX) da md thém 520 clra
hang sau 9 thang vai hon mot nira tap trung tai khu vuc mién Trung, khién
hiéu suat binh quan méi ctra hang cham lai trong nira cudi nam. Du vay, cac
clra hang méi da ghi nhan téng loi nhuan duong & cap d6 ctra hang, doanh
thu binh quan méi ctra hang dén thang 9 dat khoang 1.9 ty dong/thang.
WCM (Wincommerce) ciing tich cuc md rdng quy mo clra hang, véi 464 clra
hang dugc md méi tlr dau ndm tap trung chud yéu tai mién Bac va mién
Trung. Trong d6, hon 80% téng so ctra hang méi da dat diém hoa vén & cap
do EBITDA ctra hang. Toc do tang trudng doanh thu LFL cta chubi siéu thi
mini (Winmart+) cai thién dan déu va dat 11.0% YoY vao Q3/2025.
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- Dugc pham: Chudi FPT Long Chau van dan d4u trong thi truong ban 1é
dugc phdm va la déng luc tang trudng chinh cda FRT trong 9T2025 véi
doanh thu tdng 38% YoY. Theo uéc tinh, doanh thu binh quan méi nha thudc
cai thién nhe svck, dat 1.3 ty déng/thang (+5.6% YoY). Da&i véi chudi tiém
chdng Long Chau, FRT dang van hanh 203 trung tdm va du kién sé ma rong
cham lai trong nam t&i d€ tap trung cai thién hiéu qua. Két thiuc 972025,
bién EBIT cta FPT Long Chau cai thién I1én muirc 3.4% (+60bps YoY).
Chubi nha thudc An Khang ciia MWG hién van duy tri quy mo 326 clra hang
nhu h6i cu6i ndm ngodi. Doanh thu binh quan moi clra hang da duy tri da
tang trudng 3 thang lién tiép, hién dat 540 triéu déng/thang.
- Khac: Doanh thu PNJ trong 9T2025 giam 13.3% YoY trong khi LNST tang
16.5% YoY, chu yéu do sut giam nguén cung vang va gia tang gia tri thu hoi
hang mua lai trong bdi canh gia vang tédng. TLG gép &p luc vé chi phi ban
hang tang manh khién LNST giam 10.7% YoY trong 9T2025.
Nhin chung, chiing t6i danh gia cd phiéu nganh ban lé sé tiép tuc duy tri
da tang trudng tich cuc trong Q4/2025 va nam 2026, du mirc do tang
trudng c6 thé sé dugc phan anh theo tirng cau chuyén riéng cuta tirng
nhém nganh, cu thé:

Bang 1: Téng hop trién vong nganh bén |é

Panh gia tac dong dén cac nhém nganh (*)

Trién vong Vin phong

ICT/CE Bach héa Dugc pham Trang surc

pham

Chién lugc phat trién thj trudng ban 1é Viét Nam dén nam
2030, tam nhin dén nam 2050, dugc Thd tudng Chinh pha

D S e pev o v I I DN D
1 < AT s N N A

tong mirc ban le hang hoa va dich vu tiéu dung binh quan

tr 11% - 11.5%/ndm dén nam 2030 va tir 10.0% -

10.5%/nam giai doan 2031 - 2050

Viéc stra d6i Luat Thu€ thu nhéap cé nhan cé hiéu luc tir

2 e e o o oo ve [ I N

tang thu nhap kha dung va thuc day chi tiéu tiéu dung cho
ban lé

dip Lé Tét

Xu hudng chuyén dich tir kénh ban Ié truyén théng sang

4 kénh hién dai, cing véi su phat trién cia thuong mai dién _ _ _ _

tdr va viéc thiét 1ap quy chudn, méi truong canh tranh minh
bach, dang tao lgi thé cho céc nha ban Ié hién dai

X6a bo co ché Nha nudc doc quyén san xuat vang miéng

theo Nghi dinh s& 232/2025/ND-CP c6 hiéu luc tir ngay _
10/10/2025 gitp thi truong vang van hanh minh bach, gidi

quyét bai toan thi€u hut nguyén liéu trong ché tac

(*) Cha thich: _ Tich cuc Trung lap

Ngubn: PHS téng hop

Chung t6i ua thich MWG, PNJ va danh gid trién vong tang trudng lgi nhuan
du kién kha quan trong nam 2026. Dai véi PNJ, véi nhirng dién bién tich cuc
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theo Nghi dinh s6 232/2025/ND-CP, chung t6i nhan thay can diéu chinh lai
dinh gia d€ phan anh nhiing thong tin mdi nay.

Bang 2: Téng hop KQKD Q3/2025 va 9T2025 cua cac doanh nghiép nganh ban Ié

MWG FRT DGW PNJ

DPon vj: Ty VND

3Q25 9M25 3Q25 9M25 3Q25 9M25 9M25 3Q25 9M25
Doanh thu thuan | 39,853 113,607 | 13,110 36,170 | 7,391 18,641 2,215 5,443 8,136 25,353 1,184 3,225 | 21,164 58,376
% YoY 17% 14% 26% 26% 19% 15% 44% 24% 14% -13% 32% 11% 2% -4%
Loi nhuan gop 7,478 22,247 2,539 7,135 651 1,619 103 268 1,607 5,285 588 1,599 6,442 18,325
% YoY 9% 6% 34% 30% 8% 12% 29% 23% 29% 8% 53% 22% 0% 4%
EBIT 1,788 5,034 339 894 186 429 30 72 609 2,028 92 451 2,083 5,122
% YoY 66% 42% 46% 84% 73% 26% 51% 23% 101% 13% -21% -11% 29% 42%
LNST 1,784 4,989 266 636 168 393 44 96 496 1,610 76 376 1,866 4,468
% YoY 121% 73% 61% 132% 39% 30% 59% 49% 130% 17% -17% -11% 43% 64%
% Bién gop 19% 20% 19% 20% 9% 9% 5% 5% 20% 21% 50% 50% 30% 31%
% Bién EBIT 5% 4% 3% 3% 3% 2% 1% 1% 8% 8% 8% 14% 10% 9%
% Bién rong 5% 4% 2% 2% 2% 2% 2% 2% 6% 6% 6% 12% 9% 8%
ROA 8% 7% 4% 4% 6% 4% 3% 3% 14% 9% 12% 11% 3% 3%
ROE 20% 17% 25% 22% 17% 13% 19% 15% 20% 14% 17% 15% 11% 11%
Net Debt/Equity -0.4 -0.4 1.3 1.3 0.9 0.9 0.5 0.5 -0.1 -0.1 -0.2 -0.2 1.1 1.1
EPS (VND/cp) 1,198 3,374 1,284 2,967 759 1,771 856 1,856 1,370 4,451 - 3,874 795 1,739

Nguon: Fiinpro, PHS téng hop
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Phu luc 1: Cap nhat KQKD Q3/2025

Hinh 1: Nhém ICT/CE ghi nhdn mic tang truéng vuot bac

Hinh 2: MWG va DGW ghi nhdn mic tang trudng tich cuc
Xuyén suét cac quy vira qua

Doanh thu thuan nhém ICT/CE (Ty VND)

E1Q24 m2Q24 m3Q24 m4Q24 1Q25 2Q25 3Q25
30,000
25,000
20,000
15,000
10,000
H
m —
MWG FRT (FPT DGW PSD
(TGDD+DMX) Shop)

Téng trudng doanh thu YoY nhém ICT/CE

==O== MWG (TGDD+DMX) FRT (FPT Shop)
50.0% DGW w=Ome PSD
30.0%
N
10.0% O——o-—'o—’/ ~</
-10.0%
-30.0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngubn: Bdo cédo céng ty, PHS téng hop
S6 liéu DGW khéng bao gém nganh hang tiéu ding

Hinh 3: M6i nhém nganh ¢é mét cau chuyén tang truéng
riéng

Ngubn: Béo cdo cong ty, PHS téng hop
S6 liéu DGW khéng bao gém nganh hang tiéu ding

Hinh 4: Tuy nhién hiéu suat nhin chung thap hon so véi
nhom ICT/CE

Doanh thu thuan nhém ngoai-ICT/CE (Ty VND)

m1Q24 m2Q24 m3Q24 m4Q24 w1Q25 =2Q25 @ 3Q25
25,000
20,000
15,000
10,000
- [ il
MWG FRT DGW PNJ TLG MSN
(Long
Chau)

Tang trudng doanh thu YoY nhém ngoai-ICT/CE

O MW G FRT (Long Chau)

DGW PNJ

TLG O MISN
70.0%
50.0%

o'\./

30.0% \
10.0% T O
-10.0%
-30.0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngubn: Bdo cdo céng ty, PHS téng hop
S6 liéu MWG, DGW bao gbm nhém thuc pham, hang tiéu
dung nhanh

Hinh 5: MWG ghi nhan Idi rong Q3 cao ky luc nho gia tdang
thi phan tai nhém ICT/CE va kiém soat chi phi hiéu qua

Ngubn: Bdo cdo céng ty, PHS téng hop
S6'liéu MWG, DGW bao gébm nhém thuc phdm, hang tiéu
dung nhanh

Hinh 6: Lai rong FRT phuc h6i manh mé sau giai doan suy
giam

LNST nhém ICT/CE (Ty VND)

Tang trudng LNST YoY nhém ICT/CE

m1Q24 ®W2Q24 m3Q24 m4Q24 =1Q25 =2Q25  3Q25 m1Q24 ®W2Q24 w3Q24 m4Q24 =1Q25 =2Q25 ~ 3Q25
2,000 500.0%
400.0%
1,500 300.0%
200.0%
1,000 100.0%
0.0% - i -
500 -100.0%
-200.0%
- m — -300.0%
MWG FRT DGW PSD MWG FRT DGW PSD
Ngudn: Bdo cdo céng ty, PHS téng hop Ngudn: Bdo cédo céng ty, PHS téng hop
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Hinh 7: Lai rong Q3 cua MSN dat mirc cao nhat ké tir Hinh 8: TLG ghi nhan LNST Q3 giam manh do gia tang
Q1/2022 nho déng gop tich cuc tir WCM, MML hoat déng ban hang, hé théng phan phoi
LNST nhém ngoai-ICT/CE (Ty VND) Téng trudng LNST YoY nhém ngoai-ICT/CE
m1Q24 m2Q24 m3Q24 m4Q24 =1Q25 =2Q25 3Q25 PNJ TLG e MSN
2,000
170.0%
1,500
120.0%
1,000
70.0%
- L -30.0%
PNJ TLG MSN 1024 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngubn: Bdo cédo cdng ty, PHS téng hop Ngubn: Bdo cédo céng ty, PHS téng hop

Hinh 10: Bién EBIT cua TLG tr6i sut that thuong phan anh
Hinh 9: Bién EBIT va bién rong nhém ICT/CE cai thién nhé  ré tinh mua vu va ap luc canh tranh véi hang gia ré tir

kiém soat chi phi hiéu qua Trung Quéc
Bién EBIT nhém ICT/CE Bién EBIT nhém ngoai-ICT/CE
= MWG = FRT DGW % PSD PNJ TLG = MSN
0,
5.0% 25.0%
4.0% 20.0%
3.0% 15.0%
2.0% 10.0%
0.0% 0.0% I
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Ngubn: Bdo cédo céng ty, PHS téng hop Ngubn: Bdo cédo céng ty, PHS téng hop
Hinh 11: Bién EBIT va bién rong nhém ICT/CE cai thién Hinh 12: Bién loi nhuan cua MSN lién tuc cai thién qua
nho kiém soat chi phi hiéu qua timg quy
Bién rong nhém ICT/CE Bién rong nhém ngoai-ICT/CE
EMWG  ®=FRT DGW  ®PSD PNJ TLG = MSN
0,
5.0% 25.0%
4.0% 20.0%
3.0% 15.0%
2.0% o 10.0%
0.0% £ 0.0% 0 I
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25
Ngubn: Bdo cédo céng ty, PHS téng hop Ngubn: Bdo cédo céng ty, PHS téng hop
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Hinh 13: VéGi da tang trudng tich cuc vé lgi nhuan, ROE
nhém ICT/CE lién tuc dugc cai thién

Hinh 14: MSN ciing ghi nhdn ROE lién tuc cai thién trong
khi cta TLG dang trong xu hudng di xuéng

ROE nhém ICT/CE
@=Omm MWG  ==O==FRT

i

DGW  e=O==PSD
30.0%

20.0%

10.0%

0.0%

-10.0%

-20.0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

ROE nhém ngoai-ICT/CE

PNJ TLG O MSN

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngubn: Fiinpro, PHS téng hop

Hinh 15: MWG thé hién ROA vugt tréi hon trong nganh

Ngubn: Fiinpro, PHS téng hop

Hinh 16: Hiéu qua st dung tai san cda TLG suy giam

ROA nhém ICT/CE
@=Omm WG ==O==FRT

m/o—-_O/o

DGW  e=O==PSD
10.0%

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%

-4.0%

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

ROA nhém ngoai-ICT/CE

PNJ TLG O MSN
20.0%
15.0%
10.0%
5.0%
0.0% ()_O—O—()-—-()—O’O

1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25

Ngubn: Fiinpro, PHS téng hop

Ngubn: Fiinpro, PHS téng hop

Phu luc 2: Hiéu qua hoat dong trén quy mo ctra hang

Hinh 17: Su thu hep quy mé cua céc chuéi ban Ié ICT/CE
da cham lai xuyén suét 972025

Hinh 18: FPT Shop da cai thién so vdi cung ky nhung van
chua bat kip cac daéi tha

S lugng ctra hang cac chudi ban 1é nhém ICT/CE
mTGDD mDMX = FPT Shop

I

v <0 <0 °.>

2,500
2,000
1,500
1,000

50

o

0

Doanh thu binh quan méi ctra hang (Ty VND/thang)
=== TGDD = DMX ==O==FPT Shop
3.5

3.0
25
20
15
1.0

R inb Qf{}‘ P o> qu Qf»" > q° Q’f? Qﬂf’
\&fb >\> cf Qe, ‘@ §° c® Qe @'b 50 c®

Ngubn: Bdo cédo céng ty, PHS téng hop

Ngubn: Bdo cédo céng ty, PHS tong hop

www.phs.vn
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Hinh 19: BHX va WCM déu dang trén cuéc dua mé réng Hinh 20: Hiéu qua hoat déng ban hang cua cdc ctra hang

quy mé cua hang hién dai van dang duy tri t6t
S0 lugng ctra hang cac chudi ban Ié nhém bach héa Doanh thu binh quan moi ctra hang (Ty VND/thang)
m BHX = Winmart+ Winmart (RHS) e=Om=BHX  ==O==Winmart+ Winmart (RHS)
4,500 133
3.0 7.0
4,000
! 132 6.0
3,500 25 o
3,000 18T 20 '
2,500 130 15 4.0
3.0
2,000 129 10
1,500 20
O O e O e e e e e O
1,000 128 0.5 1.0
500 127 0.0 0.0
P P PP ok ok x40 > D D "b SR P P SR
R g ¥ R
fz> \§‘ Q,Q & & K 'z> \§‘ Q,Q & o“ Q;Q F & eQ 'b é‘ &
F T K @ D=V S A TS NN
Ngubn: Bdo cdo céng ty, PHS téng hop Ngubn: Bdo cédo céng ty, PHS téng hop
Hinh 21: Du du kién hudng lgi tir viéc ra sodt thuéc gia, Hinh 22: Doanh sé trang stic ban lé cai thién du sic mua
doanh s6 méi ctra hang chura cho thay cai thién dang ké thi truong trang strc toan cau suy yéu
Hiéu qua hoat déng chuéi FPT Long Chau Hiéu qua hoat déng chudi ban lé trang sirc PNJ
= S0 |lugng clra hang (LHS) mmmm SO |lugng ctra hang (LHS)
==0==Doanh thu/CH (RHS, Ty VND/thang) «=O==Doanh thu/CH (RHS, Ty VND/thang)
2,500 1.5 430 6.0
2,000 410 5.0
1.0 40
1,500 390
3.0
1,000 370
0.5 2.0
500 350 1.0
0 0.0 330 0.0
%Q% be ® o qu qu Qo ‘3{\% Q@a ({,bQ({,bQ'b P o> qu qu NS ,{/o(\,ﬁo qua
BT F S E TS K KR KR
Ngubn: Bdo cédo céng ty, PHS téng hop Ngubn: Béo cdo cong ty, PHS téng hop
Phu luc 3: Tong hop dinh gia cac co phiéu nganh ban lé
Bang 3: Hiéu suét cac c6 phiéu nganh bén lé (% thay d6i gia c6 phiéu tinh dén ngay 31/10/2025)
MWG MSN PNJ FRT DGW TLG PSD VNINDEX
V8n hoa thi trudng (Ty VND) 122,120.53  115094.87 3227271 2527278 8813.57  4,694.82 79297
1% 26.0% 3.9% 2.1% 6.7% -6.0% 10.9% 26.4% 29.7%
YTD 37.4% 13.7% -1.2% -0.1% 0.7% 16.2% 24.5% 29.4%
6M 37.8% 27.4% 35.2% 10.6% 23.9% 14.3% 44.3% 33.7%
3M 26.5% 9.8% 13.9% -4.1% 6.4% 0.9% -3.2% 9.1%
™ 6.3% 1.7% 13.8% 15.9% -3.3% 1.5% 15.0% -1.3%
% thay dGi so véi gia cao nhat 1 nam -3.6% -10.1% -2.9% -10.0% 17.2% 22.5% -3.2% -7.2%
% thay dGi so véi gia thap nhat 1 nam 81.2% 58.3% 53.1% 49.5% 40.7% 28.5% 59.4% 49.8%

Nguén: Fiinpro, PHS téng hop
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Hinh 23: Hiéu suét c6 phiéu nganh ban |é ké tir dau ndm dén nay (% thay d6i gia cé phiéu tinh dén ngay 31/10/2025)

37.4%

29.4%

24.5%

13.7%

0.7%

1.2% -0.1%

-16.2%
TLG PNJ FRT DGW MSN PSD VNINDEX MWG

Ngudn: Fiinpro, PHS téng hop

Bang 4: Téng hop dinh gia cac cé phiéu nganh ban lé

Vén héa thj truong Gia muc tiéu

Ma cd phiéu (Ty VND) R % Upside/Downside P/ETTM P/STTM
MWG 122,120.53 92,500 15% 20.9 0.8
PNJ 32,272.71 96,800 6% 13.7 0.9
FRT 25272.78 135,800 -5% 41.0 0.5
DGW 8,813.57 48,500 22% 16.5 0.4
TLG 4,694.82 59,700 14% 11.1 1.1

Nguén: PHS téng hop va du phdéng

Hinh 24: Dién bién P/E trong vong 5 ndm qua Hinh 25: Dién bién P/S trong vong 5 nim qua
= Median (5-year) ¢ TTM = Median (5-year) ¢ TTM
100.0 2.5
90.0 I
80.0 2.0
70.0
60.0 1.5 - [
50.0 [
.
;13.8 1.0 I I T
’ [ ]
200 == | — | 05 | l i |
w00 L T T A 1 T
0.0 T 0.0 =
MWG MSN PNJ FRT DGW TLG PSD MWG MSN PNJ FRT DGW TLG  PSD
Ngubn: Fiinpro, PHS téng hop Ngubn: Fiinpro, PHS téng hop
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Pam bao phan tich

Bdo cdo dugc thuc hién bdi Duong Trung Hoa, Chuyén vién phan tich cao cap — Cong ty C6 phan Ching khoan Phu
Hung. MGi nhan vién phu trach vé phan tich, chién luge hay nghién clru chiu trach nhiém cho su chuén bi va ndi dung
cla tat ca cac phan cé trong ban bdo cdo nghién ctru nay dam bao rdng, tat ca cac y kién cua nhirng ngudi phan tich,
chién lugc hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. Mbi nhan vién phan tich, chién luge hay nghién clru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cd tiém ning tang gia tlr 10% dén 20%.

NAM GIU: C3 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo d&i ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuéan trong 12 thang (bao gém ca c6 turc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce 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 cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 161 dé nghi ban hodc moi chao mua bat ky loai chirng khoén 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 cé nhan nao. PHS, céc cong ty lién két va/hodc céc can b, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo 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 cac céng ty dugc dé céap trong bao cédo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.

© Céng ty C6 phan Ching khoan Phu Hung
Tang 21, Phi M§ Hung Tower,
8 Hoang Van Thai, Phuong Tan My, Tp.HCM

bién 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, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Sai Gon, Tp.HCM

Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,

NO04 Hoang Dao Thuy, Phudng Thanh Xuén, Ha
Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5 413 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

Dién 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 Khach hang vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao cdo nay

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng Tan Son Hoa,
Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 813 2415



