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EN CTCP Phu Tai (PTB - HSX)
Bao cao doanh nghiép Ngay 01/10/2026

Tang ty trong (gii nguyén) Dinh gia ré, duy tri k/n Tang ty trong
Gia muc tiéu: VNB34,100 (fcr VND47,700)
Tiém nang tang/giam: 17.8%

= HSC gidm 29% gia muc tiéu xudng 34.100 ddng/cp, sau khi diéu chinh gidm binh

Gi c6 phiéu (46 22/9/2026 28,950 quénﬂZ% dy bao lgi phuén thu.lérj giai dqan 202_6-2028 Vé. tang gia dinh hé sé beta.

MBme (dong) ( ) SEUR \{é’l tiém nang tang gia 18% tai gia muc tiéu mai, ching t6i duy tri khuyén nghi Tang

Gia cao/thap 52 tuan (d) 28,950-44,437 ty trong. ‘ ‘

GTGD (bq 5 phién) (tr.d) 29,233 = Chung t6i giam binh quan 2% dw bao lgi nhuén thuan giai doan 2026-2028 nham

Vén hoéa thi treong (ty d) 2,907 phan anh ty suét loi nhuan gop thap hon ky vong trong méi truwong thué quan kém

V6n hoa tri treong (tr.USD) 112 thuan loi. Dy bao méi ky vong loi nhuan thuan tang trwéng véi tbc d6 CAGR 3 ndm

Slg CP Iwu hanh (tr.dv) 100 & mirc 4%.

Sig GP NN durgre 5o hitu (tr.dv) 17 a Sau khi gia cob phiéu gidam 19% trong 3 thang qua va dién bién kém tich cwc hon

Slg CP NN dwoc mua (tr.dv) 7.72 o s q 0 g a = 5 A

T s N 18% so v&i VN Index, PTB dang giao dich v&i P/E trwgt dw phdng 1 nam la 5,5 lan,
i¢i han ty 1& s& hiru NN 25.0% = o ia 2 L N o . . X

7§16 s htru cia NN 8.98% thap hon 1,6 d6 lIéch chuan so véi binh quan 3 nam & muic 6,7 lan.

Ty |é freefloat 50.9% en L ~ . ~ . ~

Cb dong lon Banlanh dao (45.1%) O Kién: Phan tich sau lgi nhuan Q2/2026

Nguén: Cong ty, Udc tinh cia HSC ~ PTB cong bd doanh thu thuan va lgi nhuan thuan Q2/2026 1an lwot dat 2.087 ty déng (+10%
svck) va 127 ty déng (+2% svck). Da tang trwdng doanh thu dwoc dan dat b&i mang da (+26%

Biéu dé gia svek) nho vige tang gap déi cong suat da thach anh nhan tao tir thang 8/2025, cung voi mang
oo (D) N30 Idox (G b o) g6 - nhém - sét (WAI) (+10% svck) nho bd sung cong sudt maéi cho day chuyén sén xuét vién

40000 nén gd va noi that nhdm & sét.

pryes Liy ké 6 thang dau nim 2026, doanh thu thun va loi nhuén thuan dat 1an luot 4.182 ty ddng

36000 (+19% svck) va 277 ty dong (+17% svck), hoan thanh 51% va 52% dy bao trwédc day cho ca

331333 nam 2026 cta chung toi.

e Tac dong: Giam 2% dw bao Igii nhuan thuan giai doan 2026-2028

. J HSC gidm binh quéan 2% dw bao lgi nhuan thuan cho giai doan 2026-2028 (anh hwéng ro nét

g l...] huL L .. - nhat trong giai doan 2027-2028), chL’g yéu do t)’/_suét lgi nhuan gop thap hon ky vong &: (1)
% T T 5% 1% "% % dong san pham ta bép va ta phong tam bang gé (déng gép 12% doanh thu nam 2025), chiu

Gia c6 phiéu (%) -1 thg -3thg -12thg strc ép dam phan gia tir cac ddi tac My sau khi thué suét theo Muc 232 tang tir 25% lén 50%

C6 phiéu thwong (6.62) (19.0) (13.5) k& tir thang 1/2027; va (2) mang da thach anh nhan tao (d6ng gép 9% doanh thu nam 2025),

So v@i chi s6 (8.40) (18.4) (20.0) chiu tac dong kep twr (i) ap Iwc gia ban tir khach hang My sau khi han ngach thué quan theo

So v&i nganh - - - Muc 201 ¢ hiéu lyc tir thang 8/2026 va (i) chien lwgc mé rong sang phan khac pho thong
Nguén: Cong ty, FactSet ~ VON c0 ty suat loi nhuén méng hon.

Cho giai doan 2026-2028, ching t6i dw bao lgi nhuan thuan tang trwéng 1&n lvot 8%/5%/1%

HSC va trung binh thj trwéng qua tlrng nam, dat 537 ty ddng/563 ty ddng/567 ty déng, twong duwong véi toc do tang trwéng
EPS PC (d6ng) HSC Thijtrwéng % ch.léch CAGR 3 nam dat 4%.

2026F 5,099 5,348 (4.7) Pinh gia va khuyén nghi

2027F 5,336 5,752 (7.2) i . S o R L o . s
2028F 5,367 5,988 (10.4) Vé&i mirc sut giam 19% trong 3 thang qua va hiéu suat kém hon 18% so v&i VN-Index, gia co

phiéu PTB dang chju &p lwc diéu chinh manh do tam 1y lo ngai vé cac cudc diéu tra lién quan
dén tinh trang duv thra cong suat va s& hiru tri tué cta Viét Nam, qua dé lam suy yéu trlen
vong xuét khau sang thj trudng My cla cong ty. Chung t6i glam 29% gia muc tiéu xudng
. R . 34.100 ddng (tiém n&ng tang gia la 18%) sau khi diéu chinh giam dw bao loi nhuan va ting
PTB Ia doanh nghiép I&n vé san xuat do go ndithat  gia dinh hé sb beta I&n 1,25 1an (ttr 1,1 1an) nham phan anh cac rdi ro néu trén.
va ché bién‘ da; ngoéi ra PTB con la dai ly cho Mac du gid h qig tie hang t6i van duy tri khuvé hi Tana 19 t hes ¢ phié
Toyota va dau tw bat dong san. ac du glam manh gla muc tieu, chung 1ot van duy tri khuyen nghi 1ang ty trong nho’ co phieu
c6 dinh gia ré. Theo kich ban co s&, PTB dang giao dich v&i P/E trwot dw phong 1 nam la 5,5
1&n, thap hon 1,6 dd léch chuan so v&i binh quan 3 ndm & mikc 6,7 1an. Ngay ca trong kich
ban kém lac quan nhét (doanh thu xuét khdu sang M§ gidm 30% so v&i cung ky), dinh gia cla
PTB van hap dan khi giao dich v&i P/E truot dw phong 1 ndm 1a 6,5 Ian, thdp hon mirc binh
quan 3 nam.

Ban gbc béang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 23/9.

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

Cubi nam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA DC (ty dbng) 739 893 992 1,048 1,055

Loi nhuan thuan (ty ddng) 369 497 537 563 567

EPS DC (ddng) 5297 7,173 5,099 5,336 5,367
Chuyén vién phan tich DPS (ddng) 2,500 500 1,000 2,000 2,000
Nguyén Pirc Thanh Nhan BVPS (déng) 43,373 47,914 37,241 40,576 43,943
Chuyén vién cao cap, CN & Cong Nghé EV/EBITDA BC (lan) 4.09 3.60 4.59 4.56 4.27
nhan.ndt@hsc.com.vn P/E BC (lan) 5.47 4.04 5.68 5.43 5.39
+84 28 3823 3299 Loi suét cb tirc (%) 864 173 345 6.91 6.91
Ché Thi Mai Trang P/B (lan) 067 060 078 0.71 0.66
Giam déc, Nganh C.Nghiép & Cong Nghé Tang trwéng EPS BC (%) 43.6 354 (28.9) 4.65 0.58
trang.ctmai@hsc.com.vn ROAE (%) 13.1 16.3 15.5 14.4 134
+84 24 3933 4693 Ext. 4848 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 01/10/2026

Duy tri k/n Tang ty trong nh& dinh gia ré

HSC duy tri khuyén nghi Tang ty trong ddi véi PTB béat chap viéc diéu chinh giam
29% gia muc tiéu xubng 34.100 ddng (tiém n&ng tang gia 18%). Chang t6i diéu chinh
gidm gia muc tiéu sau khi gidm dy bao lgi nhuan va ting gia dinh hé sé beta nham
phan anh tac déng tlr méi trwerng thué quan khong thuan loi. Tuy nhién, lgi nhuan
thuan ctia PTB van dwoc du bao sé dat tbc do ting trwédng CAGR 3 ndm & mirc 4%
trong khi mtrc dinh gia hién tai van ndm trong viing hap dan. Sau khi gia ¢ phiéu
giam 19% trong 3 thang qua, PTB dang giao dich & mirc chiét khau sau so v&i binh
quan qua kht. Chung téi cho rang nhirng lo ngai vé rdi ro thué quan tlr phia My phan
I&n da dwoc phan anh vao dinh gia, do doé tiép tuc duy tri khuyén nghi Téng ty trong
ddi voi cb phiéu nay.

Phan tich lgi nhuan Q2/2026
Lei nhuan thuan Q2/2026 thap hon ky vong

PTB codng bd doanh thu thuan va lgi nhuan thuan Q2/2026 lan lwot dat 2.087 ty ddng
(+10% svck) va 127 ty déng (+2% svck). Loi nhuan thuan thap hon 9% so véi du bao
clia HSC & mlrc 140 ty dong. Lily ké 6 thang dau nam 2026, doanh thu thuan va loi
nhuan thuan dat 1an lwot 4.182 ty déng (+19% svck) va 277 ty dong (+17% svck),
hoan thanh 51% va 52% dy bao truwdc day cho cd nam 2026 cda ching toi.

Da tang trwdng doanh thu trong Q2/2026 dwoc dan dét bédi mang da (+26% svck) va
mang gé — nhém — sat (WAI) (+10% svck). Pa ting trwdng cta mang WAI dén tir viéc
dwa vao van hanh cong suat méi & mang vién nén gd (90.000 tAn/nam tai nha may
Phu Cat tir Q3/2025 va 120.000 tAn/nam tai nha may An Khé tir Q2/2026) va ndi that
nhém & sét (da di vao hoat dong tir Q1/2025). Di véi mang da, dong lwc tang trwéng
dén tlr nd lwc cai thién san lwong tiéu thu da thach anh nhan tao sang thi tredng My,
sau khi PTB ting gap ddi cong suét thiét ké 1én 1,3 triéu m2/nam (t&r mirc 650.000
m2/nam) ké tir thang 8/2025.

Tuy nhién, loi nhuan thuan ting trwdng véi tbc dd cham hon do ty suét loi nhuan
thuan thu hep 0,4 diém phan tram so vé&i cung ky, xudng con 6,1%, cha yéu do: (1) ty
suét loi nhuan gop gidm 1,2 diém phan tram so véi cling ky xuéng 19,4% va (2) 16 tai
chinh 27 ty déng (so vé&i loi nhuan HP tai chinh 10 ty déng trong Q2/2025), qua d6 bu
trir cho murc cai thién 1,6 diém phan trdm so véi ciing ky cla ty 1& chi phi ban hang &
quan ly/doanh thu (dat 10,8%).

Ty suét loi nhuan gop thu hep cha yéu do ty suét loi nhuan gdp clia mang da va mang
WAI gidm 4,1 va 0,4 diém phan tram so v&i cling ky, chi yéu do (1) chi phi sén xuét
leo thang khi chi phi nguyén vat liéu va cwéc van tai tdng cao trong bdi canh cang
thang dia chinh tri & Trung Déng, va (2) gia ban binh quan da thach anh nhan tao
gidm do co cdu nhu cau dich chuyén sang phan khtc phd théng.

Bang 1: KQKD Q2 va 6 thang cubi nam 2026, PTB
Doanh thu thuan va loi nhuan thuan ting 1an lvot 10% va 2% so vai cung ky trong Q2/2026

P N So véi quy s . % dw bao cii

Q2/26 So véi cung ky truée 6T26  So v&i cung ky cia HSC
Doanh thu thuan 2,087 10% -0% 4,182 19% 51%
Loi nhuan gop 404 3% -9% 847 15%
;‘é :“at £ LT 19.4% 1.2ppts -1.8ppts 20.3% -0.7ppts
Chi phi BH&QL 226 -5% -3% 459 7%
Chi phi BH&QL o o
Jdoanh thu 10.8% -1.6ppts -0.3ppts 11.0% -1.2ppts
Loi nhuan tai chinh -27 N/m N/m -46 N/m
Loi nhuan thuan khac 8 N/m 3617% 8 N/m
LNTT 163 3% -14% 353 16%
Ty suat LNTT 7.8% -0.5ppts -1.2ppts 8.4% -0.2ppts
Loi nhuan thuan 127 2% -15% 277 17% 52%
T IRl BT 6.1% -0.4ppts 1 1ppts 6.6% -0.1ppts
thuan

Nguén: HSC
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Bang 2: Doanh thu thuan va ty suét loi nhuan gop theo mang kinh doanh, PTB
Doanh thu thudn Q2/26 tdng 10% svck, nhung ty suat LN gop giam 1,2 diém % do chi phi san xuét tdng va gia ban binh quan da
thach anh nhan tao giam

So véi ciing ky 2 ey So véi ciing ky
Doanh thu thuan 2,087 10% -0% 4,182 19%
ba 610 26% 34% 1,067 22%
G6 - nhém - sat 1,131 10% -12% 2,417 17%
Ot6 290 3% 22% 529 13%
BBS 55 -43% -49% 161 29%
Khac 1 -78% -90% 7 -41%
Loi nhuan gop 404 3% -9% 847 15%
ba 157 8% 36% 273 6%
Gb - nhém - sét 215 7% -22% 491 16%
Ot6 17 49% 24% 31 46%
BDS 18 -39% -42% 49 28%
Khac -3 N/m N/m 3 -48%
GPM 19.4% -1.2ppts -1.8ppts 20.3% -0.7ppts
ba 25.8% -4 1ppts 0.4ppts 25.6% -3.8ppts
G& - nhém - sét 19.0% -0.4ppts -2.5ppts 20.3% -0.2ppts
Oto 5.9% 1.8ppts 0.1ppts 5.9% 1.3ppts
BBS 33.3% 1.9ppts 4. 1ppts 30.6% -0.4ppts
Khac -418.1% N/m N/m 44.7% -6.3ppts

Nguén: HSC

DPanh gia tac dong ttr chinh sach thué quan cta My l1én HPKD
cua PTB

Thi trwdng My déng khodng 55% téng doanh thu ctia PTB. Hién tai, san pham xuét
khau sang My clia cong ty dang chiu cac rao can thwong mai cu thé nhw sau: thué
Muc 232 & mirc 25% ap 1én ti bép va ti phong tdm bang gb (chiém 12% doanh thu);
co ché han ngach thué quan theo Muc 201 dbi véi da thach anh nhan tao (chiém 9%
doanh thu); va thué Muc 301 vé& Lao déng cuwdng blrc & mirc 12,5% dbi véi cac san
pham con lai. Chi tiét nhuw sau:

Muc 232 dbi vé&i goé tron, gé xé va cac san phadm phai sinh tir gé (c6 hiéu lwc tir
thang 10/2025): Mtrc thué nay tac dong truc tiép dén 12% doanh thu ndm 2025 cla
PTB théng qua dong san phdm ta bép va ti phong tdm béng gé (trong d6 ti bép chiém
ty trong ap ddo 96%) thudc mang WAI. Thué dbi véi nhom nay dy kién sé tang lén
50% (tlr 25%) vao thang 1/2027. Trong ntva d&u nam 2026, Viét Nam tiép tuc 1a nwéc
xuét khau ti bép gb I&n nhat sang M§ v&i 40% thi phan, ké dén la Canada (13%), EU
(12%), Mexico (8%), Thai Lan (8%), Malaysia (7%) va Campuchia (6%).

Méc du vay, chung t6i danh gia kha nang cac dbi tac My ctia PTB chuyén don hang
ra khai Viét Nam la twong doi thap, vi:

¢ Thué theo Muc 232 |a sic thué danh trén danh muc san pham thay vi la bién
phap phéng vé thwong mai nham riéng vao Viét Nam. C6 hiéu lyc tir thang
10/2025, My da ap thué bd sung dbéi véi mot s6 sdn pham gb tron, gb xé& va cac
ché pham phai sinh nhap khau tlr hau hét cac nwéc, bao gdom mirc thué 25% ap
lén mot sb dd ndi that gb boc dém ciing nhw ti bép, ti phong tdm va cac bd phan
cAu thanh. Déi véi ti bép (danh muc chinh lién quan dén PTB), mic thué dy kién
sé tang 1&én 50% tir thang 1/2027. C&c trung tam san xuét Ién tai Déong Nam A
(Malaysia, Thai Lan, Campuchia) ciing nhw Bac My (Canada, Mexico) déu chiu sy
diéu chinh theo Muc 232 twong ty Viét Nam, qua doé han ché nguy co x6i mon lgi
thé canh tranh twong ddi clia cac doanh nghiép trong nuérc.

e Mot sé nwéc hwong wu dai thué quan theo cac hiép dinh thwong mai riéng
biét véi My. Vwong quéc Anh chiu mie tran 10% theo Muc 232, trong khi EU, Nhat
Ban, Han Quéc va Pai Loan dwoc hwdng mirc tran 15% dbi véi tong thué suét
MFN két hop Muc 232. Tuy nhién, cac mirc thué wu dai nay chi tao ap lyc canh
tranh 1&n PTB & mc han ché, do cdng suét xuat khau ndi that gd clia Vwong quéc
Anh, Nhat Ban, Han Quédc va Pai Loan twong déi khiém tén, trong khi cac nha san
xuét EU cha yéu dinh vi & phan khuc cao cép hon.
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¢ Nguén cung noi dia My kho cé thé thay thé hang nhap khau. Du rao can thué
quan gia tang, 1an séng hdi hwong san xuét dd noi that quy moé 16n vé thi trwdng
My van khé kha thi trong ngan va trung han. Khoang cach chi phi mang tinh co
cAu, dic biét Ia gia nhan cdéng va chi phi van hanh tai My cao vuwot tri, tiép tuc
cting ¢b sw phu thudc vao ngudn cung nhap khau, tr d6 tao tAm dém giam thiéu
rdi ro chuyén chudi cung (ng khéi cac trung tam ché bién gb lau doi & chau A.

Biéu d6 3: Nhap khau ta bép g6 lap dit cé dinh theo xuét Biéu do 4: Ty trong nhap khau ta bép gé Iap dat c6 dinh

Xt (trigu USD), My S o theo xuét xi (%), My o o )
Viét Nam tiép tuc gilr vi tri dan dau ve xuat khau ta bép gé lap Thi phan cta Viét Nam trong xuél’t khau ta bép go lap dat c6 dinh
dat co dinh sang My sang MY duy tri tir 40% tré [én ké tir 2024
mViét Nam m Canada EU m Mexico m Thai Lan mViét Nam m Canada EU m Mexico m Thai Lan
mMalaysia ~ mCampuchia =Indonesia Nwéc khac mMalaysia ~ mCampuchia ®Indonesia Nuwéc khac
3000 100%

2500 - 80% | I I I I I I
2000 - I l l l 60% |
1500 l

40% -
1000 - =
500 - = 20% 1
0 - 0% -
2021 2022 2023 2024 2025 1H25 1H26 2021 2022 2023 2024 2025 1H25 1H26
Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC

Biéu d6 5: L6 trinh ap thué déi vé&i ta bép gé, ta lavabo va linh kién tir Viét Nam theo thei diém ap dung, My
Tbng mirc thué dbi vai Viet Nam du kién tang manh 1én 50% tir 25% tir thang 1/2027 theo Diéu 232

mMFN = Macro (IEEPA/122/301) + Diéu 232 mThué chdng ban pha gia/chéng tro cap

60%
50% -
40% -
30% -
50%
20% -
25%
o/ |
0% )
Trwéc-T4/25 T4/25 T8/25 T10/25 T1/27 (Dw kién)
* Thué MFN va thué chdng ban pha gia/chéng tro cap dbi voi ti bép, ti lavabo va linh kién 13 0%

Nguén: HSC
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Biéu db 6: Chénh léch thué déi véi ti bép gd, tu lavabo va linh kién: Viét Nam so véi cac nwéc khac
Chénh léch thué gitra Viét Nam va cac déi thi chinh tai Dong Nam A (Malaysia, Thai Lan, Campuchia) va Bac My (Canada,
Mexico) khéng thay doi theo Digu 232

mTrwdc-T4/25 ~T4/25 mT8/25 mT10/25 mT11/25 mT5/26 mT1/27 (Dy kién)
60% -

50% 50% 50%
50% -
40%
30% - 25% 25% 25% 25% 25%
20% 20% 199
20% - 15% 159 15% 15%
109 10% 10% 10% 109 109
10% " 0% 0% 0%
0% ‘ ‘
Vietnam Anh EU, Nhat Ban Han Quéc Pai Loan Mexico, Canada Malaysia, Thai Lan,
Campuchia

* Trung Quéc bj loai do mikc ky quy tién mét véi thué chong ban pha gia/chdng tro cép 58,9% dbi voi doanh nghiép duwoc ap murc thué riéng va 272,6% doi véi toan bo
doanh nghiép Trung Quoc dé ap dung tir thang 4/2020, duwa tong mukc thué 1én 109-323%
Nguén: HSC
Muc 201 déi vé&i cac san pham da thach anh (ap dung tir thang 8/2026): Mirc thué
nay tac dong truc tiép dén 9% doanh thu nam 2025 cta PTB théng qua dong san
phém da thach anh nhén tao thuéc mang da. Trong nira dau nam 2026, Viét Nam da
vuot qua An Do dé tré thanh nwéc xuat khdu da thach anh nhan tao Ién nhat sang
My v&i 21% thi phén. Sy bt pha nay dién ra sau khi My ap thém mirc thué 25% 1én
An Do lién quan dén céac giao dich mua dau tir Nga trong giai doan thang 8/2025 -
thang 2/2026.

K& tir thang 8/2026, da thach anh nhan tao bat dau chiu cac bién phap ty vé theo Muc
201, thay thé mirc thué Lao déng cwdng birc 12,5% trwéc do bang co ché Han ngach
thué quan (TRQ) c6 hiéu luc trong vong 4 nam. Theo co ché TRQ, khéi lwong han
ngach ting lén hang nam, trong khi thué suét giam dan: mic thué trong han ngach
giam tir 25% trong nam 1 xubng 19% trong nam 4, trong khi mrc thué ngoai han
ngach glam tr 50% xubng 47%. Han ngach dwoc phan bé déu qua tirng quy theo
nguyén tac dén trwéc duwoc phuc vu treéc, ddng thoi khong ap dung mirc tran han
ngach riéng biét cho tirng nwéc. Han ngach trong nam dau tién dwoc 4n dinh & mirc
13 triéu m2, twong dwong khoang 71% tdng san lwong da thach anh nhan tao nhap
khau vao My trong ndm 2025 tr cac nwéc thude dién anh hwéng (bao gdm Viét Nam).

Dé giam thiéu tac dong tr han ngach theo Muc 201, PTB da théng qua viéc thanh lap
mot cong ty con tai My, Phu Tai Home USA, Inc. (vén diéu 1& duw kién 1a 1 triéu USD,
do PTB s& hitu 95%) vao thang 8/2026. Phap nhan nay sé truc tiép nhap khau da
thach anh nhan tao tir PTB, qua d6 gitp cong ty chi dong kiém soat thoi diém giao
hang va téi da héa thi phan trong han ngach theo nguyén tac dén trwéc dwoc phuc
vu trwdec hang quy. Chung téi danh gia cao chién lwoc nay, béi bwdc di trén giup PTB
giam bét sy phu thudc vao cac ddi tac nhap khau trung gian tai My, déng thoi ti wu
héa san lwgng ban hang trong han ngach thué quan ké t nam 2027. PTB chiém 11%
thi phan xuét khau da thach anh nhan tao cta Viét Nam sang My trong nira ddu ndm
2026, cai thien manh tir mdc khiém tén 2% trong nam 2021.
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Biéu dé 7: Nhap khau san pham thach anh theo nwéc xudt  Biéu db 8: Doanh thu xuat khau thach anh nhan tao sang

xtr (trieu m?), My My (triéu USD) va % trong téng xuat khau cta Viét Nam (%),
PTB
Viét Nam vuot An D, tré thanh nwdc xuat khau thach anh nhan  Thi phan xuét khau clia PTB tang déu tir 2% nam 2021 1&n 11%
tao I&n nhat sang My trong 6T26 trong 6T26
mViét Nam m Thai Lan An Do PTB e % PTB/Viét Nam
2500 mTay Ban Nha Malaysia m Cac nwdce khac 30 F12%
25 " 10%
2000 I 20 - " 8%
1500 - I I I l 15 6%
||
1000 - . . - || 10 - " 4%
B m
500 | B | ] 5 " 2%
) JML 1 B H . o8,
2021 2022 2023 2024 2025 1H25 1H26 2021 2022 2023 2024 2025 1TH25 1H26
Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC Nguén: Uy ban Thuong mai Quéc té Hoa Ky, HSC

Biéu d6 9: San lwong thach anh nhan tao thudc dién ap han  Biéu dé 10: Han ngach nhap khau thach anh nhan tao va

ngach va ty 1é str dung han ngach nam dau tién, My murc thué trong/ngoai han ngach theo tirng nam, My
Han ngach nhap khdu ndm dau tién dat khodng 71% san lwong  Han ngach téng dan, trong khi mic thué trong va ngoai han
thach anh nhan tao My nhap khdu ndm 2025 tir cac quéc gia ngach gidm qua tirng nam
chiu tac dong, bao gébm Viét Nam
e o on o | ThUE
. . % Han
San lvong nhap khdu ndm 2025 19.8 Giai doan ap : ngac trong
T6ng san lwgng dwoc mién han ngach nam 2025 * 1.5 dung sv;:k ha:
San lwong thudc dién ap han ng?ch nam 2025 18.3 1 T8-26 — T8-27 13.0 N/a .25/0 50%
San lwgng trong han ngach nam dau tién 13.0 9 T8-27 — T8-28 14.8  +13.6% 239, 49%
U it e i) st [ e 115D % 3 78-28 — T8-29 152 +31%  21%  48%
San lugng ngoai han ngach nam dau tién 53 4 T8-29 — T8-30 157  +30%  19%  47%
Ty trong san lwong ngoai han ngach (%) 29% Ngudn: HSC

* Cac quéc gia duoc mién gébm cac déi tac USMCA, déi tac FTA, céc nuéc thu
huéng CBERA va mét sé nuéc dang phét trién duoc mién cé diéu kién.
Ngudn: HSC

Muc 301 vé Lao dong Cwéng birc (c6 hiéu lwe tir thang 7/2026): Tac dong thuc
té 1&n PTB la twong dbi han ché. Bién phap nay ap dung dbi v&i cac san pham con lai
ctia PTB xuét khau sang My, nhém chiém khoang 34% tdng doanh thu ndm 2025 cla
cong ty. Viét Nam chiu mtrc thué lao déng cwo’ng btre 12,5%, twong dwong mirc thué
suat ap dung 1én 40 nén kinh t& khac (bao gdm ca co ché thué suat cb dinh va co ché
mién trir thué MFN). M(rc thué suat nay chi cao hon 2,5 diém phan trdm so véi mirc
wu dai 10% dwoc cap cho 19 nén kinh té theo cac co ché twong tw, chang han nhw
Malaysia, Indonesia, Campuchia va An Dd. Nhw vay, bién phap nay chi dan dén sw
suy giam khiém tdn vé néng lwc canh tranh xuét khdu cla Viét Nam so véi cac déi tha
cting khu vue chau A.

Dw bao lgi nhuan méi cho giai doan 2026-2028

HSC giam binh quén 2% dw bao lgi nhuén thuan giai doan 2026-2028 (cha yéu tac
dong dén nam 2027-2028) chu yéu do ty suat lgi nhuan gop thap hon ky vong. Nguyén
nhan cha yéu dén tir hai gong kim thué quan tai My: (1) ap lwc ép gia twr cac déi tac
M§ & phan khuc ta bép va ti phong tdm béng gb sau khi thué Muc 232 ting gap doi
Ién 50% (tr mire 25%) vao thang 1/2027; va (2) strc €ép giam gia tir khach hang My &
phan khuac da thach anh nhan tao khi han ngach thué quan (TRQ) theo Muc 201 bét
dau co hiéu lyc tir thang 8/2026, két ho'p va&i chién lwgc mé rong sang phan khuc phd
thong. Chi tiét nhw sau:
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Bang 11: Diéu chinh dw bao Igii nhuan, PTB
Ha binh quan 2% dy bao lgi nhuan giai doan 2026-2028F
Dw bao cii Dw bao méi Diéu chinh Tang trwéng

2026F 2027F 2028F 2026F 2027F 2026F 2027F 2028F 2026F 2027F 2028F
Doanh thu thuan 8,204 8,763 9,199 8,455 9,411 9,662 3% 7% 5% 16% 1% 3%
ba 2,084 2,242 2,361 2,193 2,266 2,361 5% 1% 0% 16% 3% 4%
Gb - nhom - sét 4,601 4,969 5,268 4,724 5,269 5,640 3% 6% 7% 18% 12% 7%
O t6 1,159 1,217 1,278 1,188 1,248 1,311 2% 3% 3% 8% 5% 5%
BBS 335 310 268 326 603 325 -3% 94% 21% 15% 85% -46%
Mang khac 25 25 25 25 25 25 0% 0% 0% -2% 0% 0%
Loi nhuan thuan 534 574 598 537 563 567 1% -2% -5% 8% 5% 1%

Nguén: HSC

N&m 2026: HSC tang 1an lvot 3% va 1% dy bao doanh thu thuan va lgi nhuan thuan
nam 2026, 1&n 8.455 ty dbéng (tang trwdng 16%) va 537 ty déng (tang trudng 8%).
Viéc diéu chinh tang dy bdo doanh thu phan anh KQKD kha quan hon ky vong clia
(1) mang da (tang 5%) nh& déng gop tir cong suat méi cha mang da thach anh nhan
tao; va (2) mang WAI (tdng 3%) nhe mé rong cdng suét & mang vién nén gé cung do
noi that nhom & sét.

Trong khi d6, dw bao lgi nhuan thuan dwoc diéu chinh ting véi téc d6 cham hon so
véi doanh thu, chii yéu do: (1) chi phi san xuét tdng cao (bao gdm gia nguyén vat liéu
va cude van tai bién) dudi tac dong clia tinh hinh xung dét tai Trung Dong kéo dai; va
(2) gia ban binh quan mang da thach anh nhan tao gidm do nhu cau phan khuc phd
thoéng tang.

Du bao cho c& nam 2026 cho thay doanh thu thuan dat 4.273 ty dong (Q3 dat 2.232
ty dong; Q4 dat 2.041 ty dong), tang tredng 13% va loi nhuan thuan dat 260 ty dong
(Q3 dat 136 ty dong; Q4 dat 124 ty dong), khéng dbi so v&i cung ky.

Nam 2027-2028: HSC tang binh quan 6% dy bao doanh thu thuan nam 2027-2028
lén 1an lwot 9.411 ty ddng (tang truwdng 11%) va 9.662 ty déng (tang trudng 3%). Tuy
nhién, ching téi gidm binh quan 4% dw bao loi nhuan thuan nam 2027-2028 xubng
lan lwot 563 ty ddng (tang trudng 5%) va 567 ty ddng (tang trudng 1%).

Bong thai téng dw bao doanh thu thuan xuét phat tir trién vong ting trwéng tich cuc
hon tai cac mang (1) mang WAI (dleu chinh tang binh quén 6%) nh& tang cong suat
hoat dong va bd sung cong suat méi & mang vién nén go cung v&i nhu cau dd ndi that
bang gb tai My hdi phuc; va (2) mang bt déng san (diéu chinh tang binh quan 60%)
nhd tién d6 ban hang kha quan hon tai dw an Jade Garden.

Nguoc lai, ching t6i diéu chinh gidam dy bao Igi nhuan thuan do ty suét loi nhuan gop
thap hon ky vong, chi yéu &: (1) dong san pham td bep va ti phong tdm bang gb
(chiu strc ép dam phan gia tir cac déi tac My sau khi thué suét theo Muc 232 t&ng tir
25% lén 50% ké tir thang 1/2027) va (2) mang da thach anh nhan tao (chju tac dong
kép tr ap lwc gia ban tir khach hang My sau khi han ngach thué quan theo Muc 201
c6 hiéu lyc tir thang 8/2026 va chién lwgc mé rong sang phan khic phd théng).

KQKD theo mang kinh doanh nhv sau:
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Bang 12: Co cau doanh thu va dw bao, PTB
Giai doan 2026—28F, tang truéng doanh thu clia PTB sé& dwoc thic ddy béi cac mang gb, nhém & sat va da thach anh nhan tao

2026F tang 2027F tang 2028F tang
trwé’ng trwré’ng trré’ng
5,640 18% 12% 7%

G6 - nhom - sat
Ta bép va ti phong

4,001 4,724 5,269

t4m bang g 858 832 790 814 -3% -5% 3%
D6 noi that gb khac 2,987 2,987 3,078 3,170 0% 3% 3%
Vién nén gb 94 663 1,135 1,364 603% 71% 20%
Nhom & sat 62 242 266 293 292% 10% 10%
pa 1,887 2,193 2,266 2,361 16% 3% 4%
Da tw nhién 1,253 1,229 1,206 1,194 2% 2% -1%
Da thach anh nhéan tao 634 964 1,061 1,167 52% 10% 10%
Oto 1,104 1,188 1,248 1,311 8% 5% 5%
BDS 284 326 603 325 14% 85% -46%
Mang khac 25 25 25 25 0% 0% 0%
Loi nhuan thun 7,288 8,455 9,411 9,662 16% 1% 3%

Nguén: HSC wéc tinh
Mang WAI (55% téng doanh thu nam 2025)

Cho giai doan 2026-2028, HSC dy bao doanh thu thuan sé tang truwdng l&n lwot
18%/12%/7% 1&n 4.724 ty dbéng/5.269 ty déng/5.640 ty déng. Cac dong luc tang
trwdng chinh trong giai doan 2025-2028 bao gém: mang vién nén gé (CAGR: 144%;
ty trong dong gop vao doanh thu mé rong 1én 14% tir 1%) va mang nhém & st (CAGR:
68%; ty trong déng gép vao doanh thu mé réng 1én 3% t 1%). Trong khi d6, mang
dd noi that g6 dy kién sé tang trwdng cham (CAGR: 1%; ty trong dong gép vao doanh
thu gidam xudng 41% tir 53%) do chiu tac dong tiéu cuc tir chinh sach thué quan déi
véi ti bép va ti phong tdm bang gb. Chi tiét nhw sau:

Mang dé ndi that gé (53% tong doanh thu nam 2025)

e Ta bép & ti phong tam bang gé (12% tong doanh thu nam 2025): TG bép (bao
gdm thanh pham va linh kién) chiém t¢i 96% doanh thu ctia phan khuc nay, phan
I&n dwoc xuat khdu sang thi trwéng My thdng qua hai ddi tac chinh: MasterBrand
Cabinets va Fabuwood.

Cho n&m 2026, chung t6i dw bao doanh thu thuan giam 3% so véi cung ky xuéng
832 ty déng, phan anh mirc sut gidm quanh mébc 5% cla nhu cau tiéu thu ta bép
tai My, pht hop v&i dw bao ctiia MasterBrand Cabinets. Da sut gidam nay dén tr cu
trwot doc clia nhu cau ndi that cho nha xay mai, khi doanh sé nha don lap méi tai
My gidm 6,9% so v&i cung ky (theo Fannie Mae). Mac du méang cai tao, stra chira
nha & cd sw cai thién nhe (doanh thu tang nhe 0,7% so v&i cung ky), thi trwdng
xuat hién xu hwéng tri hodn cac dy an chi tiéu I&n nhw cai tao nha bép trong béi
canh lam phat khéng nglrng téng cao. Da sut giam dwoc thu hep mét phan nho
céac dbi tac ddy manh nhap trir hang trwéc trong Q4/2026, nham don dau dot tang
thué theo Muc 232 Ién 50% (tr mirc 25%) c6 hiéu lyc tir thang 1/2027.

Cho giai doan 2027-2028, doanh thu thuan du kién gidm 5% so véi cung ky xubng
790 ty déng trong ndm 2027, trwéc khi phuc hdi 3% so véi cung ky dat 814 ty déng
vao nam 2028. Murc sut gidm ban dau phan anh ap lwc ép gia tir cac dbi tac My khi
thué Muc 232 tang I1én 50% (tr mirc 25%) vao thang 1/2027. MasterBrand
Cabinets, khach hang chid chét clia PTB, cho biét s& bu dap toan bo chi phi thué
gop (khoang 5-6% doanh thu thuan) tir cubi 2026, moét phan théng qua viéc yéu
cau cac nha cung cp nhwong bo vé gia. Nhu cau tiéu thy td bép tai My dw kién
bat dau phuc hdi tr ndm 2027 theo dy bao clia MasterBrand Cabinets, phu hop
v&i du bao cia Fannie Mae vé& murc tang trwdng doanh sb ban nha don lap xay
m&i (+6,6% svck) va doanh sb ban nha da qua s dung (+3,9% svck).

e Nhém san pham dé noi that bang g6 khac (41% téng doanh thu nam
2025): Cho n&m 2026, doanh thu thuan dy kién di ngang so véi cung ky & mirc
2.987 ty ddng. Ba phuc hdi nay nhan dwoc tro lwc tich cuc tir: (1) Mirc thué Muc
232 dbi véi dd noi that boc ném (25% tir thang 10/2025, tang 1&én 30% t thang
1/2027) khong tac déng dén PTB do cong ty khéng san xuit nhém hang nay; va
(2) d&c tinh nhu cau mang tinh thiét yéu cao hon, khi cac sé&n pham nay luén duoc
wu tién trang bj trong qua trinh don v& nha méi hoac cai tao nha 6.
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Chuing t6i dw bao doanh thu thuan nam 2027-2028 Ian luot dat 3.078 ty dong
(tang trwdng 3%) va 3.170 ty dong (téng trwdng 3%), nhd da phuc hoi ctia doanh
sO ban nha don lap méi xay va nha da qua str dung nhw da trinh bay & trén.

Nhém san pham doé néi that bang nhém va sat (1% téng doanh thu nam 2025)

Cho nam 2026, HSC dy bao doanh thu thuan tang vot 292% so v&i cung ky 1én 242
ty ddng, duoc thic day béi hai yéu td cong hwéng: (1) ddng gép tron ndm dau tién tiv
cong suét clia nha may mai (van hanh tir thang 3/2025), va (2) hiéu r’ng mirc nén
thap clia nam 2025. Cac san pham chinh 1a noi that kim loai dan may nhwa va phdi
hop vat liéu (gb/da). Cac san phdm nay da dwoc mién thué Muc 232 ké tir thang
4/2026 theo Tuyén bd 11021, sau khi tirng phai chiu mac thué 50% trén gia tri kim
loai trong giai doan tir thang 8/2025 dén thang 4/2026.

Cho nam 2027-2028, ching t6i ky vong doanh thu thuan lan lwot dat 266 ty dong
(+10% svck) va 293 ty déng (+10% svck), cho thay cdng suét hoat ddng dat 68% vao
nam 2028. BLD ky vong doanh thu hang nam dat 16,5 triéu USD (khoang 430 ty déng)
khi nha may hoat déng hét cong suét.

Vién nén gé (1% téng doanh thu ndm 2025)

Kim ngach xuét kh&u vién nén gbé cla Viét Nam tang nhanh chéng véi tbc dd CAGR
giai doan 2021-2025 dat 19% nhé xu hwéng chuyén dich nang lwgng xanh. Bang chu
y, HSC ghi nhan sy dich chuyén vé thi trwéng xuat khau t Han Quéc sang Nhat Ban,
noi c6 gia xuat khdu binh quan cao hon binh quan 30-35% so v&i thi trwdng Han
Quéc trong cuing ky. Sw dich chuyén nay dwoc thic day bdi chinh sach gidm phu
thudc vao nhién liéu sinh khéi nhap khau ciia Han Quéc théng qua cai cach co ché
Ching chi Nang lwong Tai tao ¢ hiéu lyc tir thang 12/2024 (bao gdm: ngirng cap
mé&i REC cho cac nha may dién tr nam 2025, ap dung 16 trinh 10 nam loai bé dan doi
v&i cac nha may nhiét dién than tw nhan tv nam 2026, va ha hé sb nhan REC déi voi
cac nha may dién sinh khdi chuyén dung tir nam 2027).

Trai lai, nhu cAu vién nén gb nhap khau tai Nhat Ban ting vot v&i tbc d6 CAGR giai
doan 2021-2025 dat 29%, dwoc thuc déy b&i sw gia tang cong suét van hanh tir cac
nha may dién sinh khdi chuyén dung quy mé 1én (chu ky xay dung kéo dai 5-7 n&m)
hwéng loi tlr co ché Biéu gia mua dién hd tro thdi han 20 nam (dwoc phé duyét trong
giai doan 2012-2019) va Co ché gia mua dién cong thém (tr ndm 2022). Chung t6i
tin rang vién nén gé Viét Nam c6 loi thé canh tranh manh tai thi treong Nhat Ban nho:
(1) lgi thé canh tranh vé chi phi logistics so v&i Canada va My; (2) tiéu chudn mai
trwdng vwot troi so voi Indonesia, nwéc dang ddi mat véi cac cao budc vé nan pha
rirng; va (3) nang lyc cung trng quy md Ion hon Malaysia, dap trng tron ven cac hop
ddng dai han véi san lwong Ion tir cac nha may dién Nhat Ban.

Bang 13: San lwong xuat khau vién nén go theo thi trwéng  Biéu db 14: Co’ cau san lwong xuéat khau vién nén go theo

(nghin tan), Viét Nam thj trwong (%), Viét Nam )
Xuét khau vién nén gb cta Viét Nam tang trwdng nhanh, voi Co cu thj trwong xuét khau chuyén dich tr Han Québc sang
CAGR 19% trong giai doan 2021-2025 Nhat Ban trong giai doan 2021-2025
mJapan mSouth Korea Others mJapan mSouth Korea Others
8000 7 100%
7000 - o
6000 - 80%
5000 - 60% -
4000 -
3000 40% -
2000 - 20% -
1000 -
0 - 1 0% - 1 1
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Nguédn: UN Comtrade, HSC Nguén: UN Comtrade, HSC
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Biéu d6 15: San lwong nhap khau vién nén gé theo nwéc Biéu do6 16: Gia nhap khau vién nén gé theo xuét xur
xuat xt (nghin tan), Han Quoc (USD/tan), Han Quéc
San lwong nhap khau ctia Han Quéc chi tang véi CAGR 3% Gia xuat khau clia Viét Nam c¢6 tinh canh tranh so v&i cac nwédc
trong giai doan 2021-2025 xuét khdu khac
m2021 ©2022 m2023 w2024 ®m2025 m7M25 w7M26 m2021 =2022 w2023 m2024 =2025 m7M25 =7M26
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Ngudn: Téng cuc Hai quan Han Quéc, HSC Ngudn: Téng cuc Hai quan Han Quéc, HSC

Biéu dé 17: San lwong nhap khau vién nén gb theo xuét xiv Biéu dd 18: Gia nhap khau vién nén gb theo xuét x

(nghin tan), Nhat Ban (USD/tén), Nhat Ban
San lwong nhap khau ctia Nhat Ban tdng manh, véi CAGR 29% Gié} xuét khau cta Viét Nam cé tinh canh tranh so véi cac nwéc
trong giai doan 2021-2025 xuét khdu khac
m2021 ©2022 w2023 w2024 w2025 m7M25 w7M26 m2021 =2022 w2023 w2024 =2025 m7M25 =7M26
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Nguén: Hai quan Nhat Ban, HSC Ngudn: Hai quan Nhat Ban, HSC

Cho nam 2026, ching t6i dw bao doanh thu thuan dat 663 ty ddng (tang trudng 603%),
nhé khéng nglrng mé rong cong suét tlr nam 2025 |én tdng cong suét thiét ké 300.000
tAn/nam trén cac nha may Phu Cat (90.000 tdn/nam, Q3/2025), An Khé (120.000
tAn/nam, Q2/2026) va Khanh Hoa (90.000 tAn/ndm, Q3/2026). Ching t6i dw bao san
lwong tiéu thu dat 195.000 tan (+599% svck) trong bdi cadnh nhu ciu tdng manh, trong
khi gia ban binh quan duy kién tdng nhe 1% so v&i cing ky 1én 3,4 triéu dong/tan. Vién
gb nén cla PTB, chl yéu dwoc san xuét tir nguyén liéu gb tron, hién duoc ban cho
cac cong ty thwong mai trong nwéc dé xuat khau sang Han Quéc va Nhat Ban (hai thi
trwéng xuat khdu hang dau cta Viét Nam) lam nhién liéu sinh khéi.

Cho ndm 2027-2028, chiing t6i dw béo doanh thu thuan 1an lwot dat 1.135 ty ddng
(tdng trwdng 71%) va 1.364 ty ddng (tang trudng 20%), chi yéu nhé san luvong tiéu
thu tang trwdng 1an lwot 62% va 13% dat 315.000 tan va 357.000 tan. Pa tang trwéng
nay c6 dwoc la nhe cong suét hoat dong cai thién va ké hoach mé rong 40% cong
suét 1&én 420.000 tAn/ndm vao nam 2027, sau khi dwa nha may méi tai Pak Lak vao
van hanh trong Q3/2027 (tbng vén dau tw khodng 220 ty ddng). Trong khi dd, gia ban
binh quan duoc dy béo sé tang trwéng voi tbc dd CAGR 6% lén 3,8 triéu déng/tan
khi PTB xuét khau truc tiép sang Han Quéc va Nhat Ban sau khi cong ty nhan dwoc
gidy chirng nhan cta Héi ddng Quéan ly Rirng - diéu kién tién quyét cta phan lén
khach hang tai hai thi trwdng nay - cho thém 5.000 ha rirng tréng trong Q4/2026.
Mac du PTB dat muc tiéu cong suét 1 triéu tAn/nam vao nam 2030 (twong (rng tang
trwéng CAGR 35% giai doan 2026-2030), chung t6i van gitr quan diém than trong khi
gi6i han gid dinh & mdc 420.000 tAn/nam cho toan bo giai doan dw phéng, va chd
nhan dwoc thém théng tin vé ké& hoach phat trién cac nha may méi tir ndm 2028 tré
di.
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Bang 19: Céng suét vién nén g6, PTB
Téng cong suat thiét ké du kién tdng manh 233%/40% svck, dat Ian lwot 300.000/420.000 tAn/ndm trong giai doan 2026 - 2027

2025 2026F 2027F 2028F
Cong suét thiét ké (tAn/nam) 90,000 300,000 420,000 420,000
San lwgng tiéu thy (tan) 27,900 195,000 315,000 357,000
Ty 1& s dung cong suét (%) 31% 65% 75% 85%

Nguén: HSC
Mang da (26% tong doanh thu nam 2025)

Cho giai doan 2026-2028, HSC dw bao doanh thu thudn sé tang truéng lan lwot
16%/3%/4% 1&n 2.193 ty ddng/2.266 ty ddng/2.361 ty ddng, nhé san lwong tiéu thu
da thach anh nhan tao kh&i sac, bu dép cho phan sut gidm ctia phan khuc da tw nhién.
Chi tiét nhw sau:

ba thach anh nhan tao (9% téng doanh thu nam 2025): Cho nam 2026, HSC dw
bao doanh thu thuan tang vot 52% so v&i cung ky Ién 964 ty dong, sau khi tang gap
doi cong suat thiét ké Ién 1,3 triéu m2/nam vao thang 8/2025.

Cho nam 2027-2028, chung toi dy bao doanh thu thuan dat 1.061 ty déng (tdng trwdng
10%) va 1.167 ty dong (tang tredng 10%), dwa trén (1) viéc m& réng cong suat thiét
ké thém 15% 1én 1,5 triéu m2/nam vao cudi 2026 thong qua tai co cau cac day chuyen
san xuat hién hiru, va (2) cong tac quan ly han ngach chd dong cta PTB.

Bang 20: Cong suéat da thach anh nhan tao, PTB

Téng cong suat thiét k& du kién tang 15% svck 1&n 1,5 triéu m?/ndm trong nam 2026

2025 2026F 2027F 2028F

Cong suét thiét ké (mznam) 1,300,000 1,500,000 1,500,000 1,500,000

San lwong tiéu thu (m?) 530,876 849,402 934,343 1,027,777

Ty lé st dung cong suét (%) 41% 57% 62% 69%
Ngudn: HSC

Mang da tw nhién (17% tédng doanh thu nam 2025). Cho giai doan 2026-2028, HSC
duw béo doanh thu thuan s& gidm Ian lwot 2%/2%/1% xudng 1.229 ty déng/1.206 ty
ddng/1.194 ty déng, chl yéu do doanh thu xuét khau gidm vi: (1) nhu cau dbi véi cac
san phadm da ché bién sau ngay cang tang (trong khi danh muc san phdm cta PTB
chd yéu c6 ham lwong ché bién thap) va (2) sw dich chuyén trong co’ ciu tiéu dung tir
da tw nhién sang da thach anh nhan tao déi voi cac trng dung lam mat ban bép va
ban da chau rira phong tdm. Nguoc lai, doanh thu trong nwéc dwoc dw bao sé tang
nhe nhé ddy manh gidi ngan dau tw cong va da phuc hdi cla thi trung BDS nha &.

Mang BDS (4% téng doanh thu nam 2025)

Cho n&m 2026, HSC dy bao doanh thu thuan ting trwéng 14% dat 326 ty ddng. Chang
t6i ting dw bao sé can hd duoc ban giao trong nam 2026 ctia dw an Pha Tai Central
Life 1én 190 can (ttr 140 can trwdc d6) sau khi cong ty ban giao xong 95 can trong ntra
dau nam 2026, cung v&i 6 can con lai tai Phi Tai Residence (so vé&i mirc 0 can trwéc
do). Trong khi d6, chiing toi diéu chinh gidm dw bao sé lwong can hd dwoc ban giao
tai dw an Pha Tai Jade Garden xuéng 0 can (so v&i mirc 50 can trwdc day), do thoi
diém bat dau ghi nhan doanh thu dwoc doi sang nam 2027.

Cho nam 2027-2028, HSC dy bao doanh thu thuan dat lan lwot 603 ty ddng (tang
trwéng 85%) va 325 ty dong (tang trudng 46%), véi dong lwc dén tir ké hoach ban
giao 308 can ho trong nam 2027 (gébm 167 can con lai tai dw an Phu Tai Central Life
va 141 can dau tién tai dw an Phu Tai Jade Garden), tiép theo 1a 140 can khac tai dw
an Phu Tai Jade Garden trong nam 2028.

Dw &n Phu Tai Jade Garden (lién doanh véi An Phat Land va PTB sé& hivu 60% vén)
c6 dién tich dat & |a 48.846 m2 (chiém 38% trén tong dién tich khu dat 127.834 m2)
v&i tdng von dau tw wéc tinh 1a 861 ty ddng. Co cAu san phadm bao gdm 421 can (24
biét thw, 90 shophouse va 307 nha lién k&). Chung t6i ky vong PTB sé& ban giao
141/140/140 can, 1an lwot ghi nhan 311 ty déng/325 ty déng/341 ty déng doanh thu
trong giai doan 2027-2029.
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Mang 6 t6 (15% tong doanh thu nam 2025)

Cho giai doan 2026-202{3, HSC dw bép doanh thu thuén sé tang trwdng l&n lwot
8%/5%/5% lén 1.188 ty dong/1.248 ty dong/1.311 ty dong.

Dinh gia va khuyén nghi

Giam 29% gia muc tiéu xuong 34.100 dong/cp; Duy tri k/n Tang ty trong
(tiem nang tang gia 18%)

HSC gidm 29% gid muc tiéu theo phwong phap DCF xuéng 34.100 dong/cp (tiém
nang tang gia la 18%) dwa trén viéc giam dw bao lgi nhuén va tang gia dinh hé so
beta nham phan anh rdi ro ve triép vong xuét khdu sang My cta PTB trudc cac cude
dieu tra theo Muc 301 ctia My vé Tinh trang dw thra cong suat va viéc thyc hién
quyén S& hivu Tri tué clia Viét Nam.
Cac gia dinh cda chung t6i gém: 13i suat phi rai ro 4% (khong di), phan bu rdi ro vén
chi s& hiru 8,75% (khong ddi), tbc do tang trwéng dai han 2% (khong dbi) va hé sbé
beta 1,25 lan (so v&i 1,1 lan trwdc dd), dwa gia dinh WACC 1én 13,3% (so v&i 12,2%
trwéc do).

Bang 21: Tinh toan FCFF, PTB

FCFF dw kién chuyén sang am trong ndm 2026F do chi phi dau tw cho cac dw 4n mai tdng manh

Ty d("‘)ng 2026F 2027F 2028F 2029F 2030F 2031F
Loi nhuan thuan 537 563 567 578 539 546
+ Chi phi lai vay * (1 — thué suét) 84 97 102 103 103 102
+ Khau hao 214 246 265 270 275 279
- Thay ddi vén lwu dong (380) (314) (82) (102) 40 (46)
- Chi phi d4u tw TSCP (672) (466) (237) (244) (241) (245)
FCFF (217) 125 615 605 716 637
Ngudn: HSC
Bang 22: Tinh toan WACC, PTB Bang 23: Pinh gia DCF, PTB
WACC tang lén 13,3% do diéu chinh hé sé beta Ha 29% gia muc tiéu xubng 34.100d
, Gia tri bonyi  Gid tri (gitra nam-
L&i suét phi rai ro 4.0% - — :
Phan bu rdi ro thi truong 8.75% 1ocddtang trudng dai han % 2.0
Beta 1.25 G!a} tr! h!e}n ta! thJa d.c‘J’ng'tié‘r? Ty dong 1,895
Chi phivén CSH 1499  Catihientaiclagiatida Ty déng 3,278
R P e - 64%  Gia trj cua doanh nghiép Ty ddng 5173
Von CSH/Tong nggén von 80.8% - Téng no Ty ddng (2,464)
No7 Téng ngudn vén 19.2% + Tién & cac khoan twong . o
WACC 13.3%  duong Ty dong 3
Nguoén: HSC ~ Giéa tri vén CSH Ty déng 3,423
SE‘S lwong cb phiéu dang lwu Triéu 100
hanh
Gia muc tiéu DPongl/cp 34,100
Nguén: HSC

Bang 24: Phan tich d& nhay cla gia muc tiéu (déng), PTB
Ponglcp

Lai suéat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
1.0% 33,500 32,300 31,200 30,100 29,100
Téc db ting trwdng dai han 1.5% 35,000 33,800 32,600 31,500 30,400
. : 2.0% 36,800 35,400 34,100 32,900 31,800
2.5% 38,600 37,200 35,800 34,500 33,300
3.0% 40,700 39,100 37,700 36,200 34,900
Nguén: HSC
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Biéu do 25: P/E trwot dw phéng 1 nam, PTB
PTB dang giao dich v&i P/E trwot dw phéng 1 nam la 5,5 |an, thAp hon 1,6 d6 1éch chuan so véi binh quan 3 ndm & mirc 6,7 1an

= P/E trwgt dw phdng 1 nam

9 +1 d0 1éch chuén s -1 30 1€ch chudn M
8 |
. o M m, A

7 h \"““’\-.WJ""‘I" ‘1r. ST
6 \M‘VIM{“’ W\

T1/23 T7/23 T1/24 T7/24 T1/25 T7/25 T1/26 T7/26

Binh quan

Nguén: Bloomberg, HSC
Béi canh dinh gia
Sau khi gia cb phiéu giam 19% trong 3 thang qua va dién bién kém tich cwc hon 18%

so v&i VN Index, PTB dang giao dich vai P/E truot dw phong 1 nam la 5,5 1an, thap
hon 1,6 dé léch chuan so v&i binh quan 3 nam & muc 6,7 lan.

Rai ro dau tw
Tiém néng ting gia
1. Vu kién vao thang 8/2026 lién quan dén da thach anh nhan tao

Vao ngay 21/8/2026 (chi 6 ngay sau khi co ché Han ngach Thué quan - TRQ c¢6 hiéu
lwc), ndm coéng ty da chinh thirc khéi kién 1én Toa an Thuwong mai Quéc té My, yéu
cAu vo hiéu héa cac bién phap tw vé ctia Uy ban Thuwong mai Quéc té My (USITC) va
hoan tra toan bo sb thué da ndp. Cac nguyén don lap luan rdng USITC da xac dinh
pham vi nganh san xuét trong nwéc khong chuén xac khi chi bao gdm cac nha san
xuét tdm da thach anh ma loai trlr cac don vi gia cong doc lap. Viéc dwa nhém gia
céng nay vao xem xét co thé lam suy yéu tw cach nguyén don ctia bén khéi xwéng,
ddng thoi phi nhan két luan vé thiét hai nghiém trong clia nganh san xuét tai My.

Trong kich ban co’ s&, ching t6i gid dinh co ché Han ngach Thué quan sé tiép tuc c6
hiéu lwc trong toan bd thdi han 4 ndm cho dén thang 8/2030, do nguéng phap ly dé
bac bd cac phan quyét ctia USITC la rat cao cuing v&i quy trinh td tung va khang cao
thworng kéo dai. Tuy nhién, mot phan quyét phap ly thanh cong co thé dan dén viéc
d& bd hoan toan bién phap tw vé va hoan tra cac khoan thué da nodp. Dién bién nay
sé dan dén lgi nhuan va dinh gia cao hon ky vong ctia ching téi (vn dang than trong
khi gia dinh bién phap tw vé dwgc ap dung lién tuc trong toan bd giai doan dyw bao).

2. Mang BbS

e Dy an Pha Tai Van Ha (PTB s& hiru 50%): Khu vuc dat & co dién tich 205.733
m2 (chiém 41% dién tich toan dy an), véi 1.032 san pham th&p tAng (941 nha lién
k&, 91 biét thw), 2.110 can hé chung cw va 216 16 dat tai dinh cw. Chung t6i tgiai
doan gidi phong méat bang va sé mé ban sau du an Jade Garden do khoang cach
dia ly gan nhau, nham kiém soat nguén cung tai dia phuong.

e Céng ty TNHH mét thanh vién Pha Tai Land (PTB sé& hiru 100%): Bugc thanh
lap vao thang 7/2026 voi von dieu Ié 410 ty dong, don vi nay danh dau buéc n]c’y
rong chien lwgc cta PTB sang tinh Dong Nai nham tich IGy quy dat va phat trién
cac dy an BDS nha &. Chung tbi sé tiép tuc cap nhat khi cé théng tin chi tiét.

Rui ro giam gia

1. Rui ro thué quan tir My tao ap Iwc Ién hoat dong xuat khau cua PTB:

Theo quan diém ctia HSC, hai cudc diéu tra dang dién ra — lién quan dén tinh trang

dw thtra cOng suat mang tinh co cau v:é\ thuwe ti’én thuwe thi'sé' thu tri tué tai Viét Nam

— dang tao ra rui ro diéu chinh giam doi v&i trién vong xuat khau sang thj trwdng My

clia PTB.
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e Muc 301 vé Dw thira Cong suat mang tinh co cau: Thang 3/2026, Co quan Pai
dién Thwong mai Hoa Ky da kh&i xwéng diéu tra quy mé Ién nhdm vao 16 quéc
gia va vung lanh thd, va Viét Nam ciing khéng ndm ngoai tdm ngédm nay. Déi voi
trwong hop cla Viét Nam, USTR da néu dich danh nganh san xuét dé noi that 1a
c6 dau hiéu dw thtra cong suat Giai doan lay y kién cdng chung hién da khép lai,
nhung két luan cudi ciing van dang ché dwoc cong bb.

e Muc 301 vé S& hiru Tri tué cta Viéet Nam: USTR da chinh thirc khéi xwéng diéu
tra vao thang 5/2026, sau khi Viét Nam tr& thanh nwéc duy nhét bi dwa vao danh
sach Quéc gia Nwéc ngoai Uu tién trong Bao cao Dac biét 301 vao tha’ng 4/2026.
USTR da dwa ra dé xuat két luan xem cac thwc tién s& hiru tri tué cta Viét Nam la
thudc dién cé thé ap dung ché tai, nhwng cac bién phap trirng phat cu thé van chua
dwoc chbt phwong an cudi cing.

(0] giai doan hién tai, khi m&c thué va pham vi ap dung van chua ré rang, HSC chua
¢6 dl co s& virng chac dé dw bao chinh xac tac dong lén doanh thu va lgi nhuan cia
PTB. Do d, ching tdi tién hanh phan tich d& nhay ddi véi loi nhuan thuan nam 2027
ctia PTB trwéc cac bién dong cla doanh thu xuat khdu sang My, trong trwdng hop
céac cudc didu tra dang dién dwa ra phan quyét bat loi vao cubi nam 2026 - dau nam
2027.

Ngay ca trong kich ban kém lac quan nhét (doanh thu xu4t khdu sang My giam 30%
so v&i cung ky), dinh gia cia PTB van hap dan khi giao dich véi P/E trwot dw phong
1 nam 1a 6,5 1an, thap hon mirc binh quan 3 nam & mic 6,7 1an. Do gia cb phiéu da
chiét khdu 19% trong 3 thang qua va dinh gia van nam trong vung ho’p ly ngay ca
trong kich ban kém kha quan nhat, ching t6i cho réng cac lo ngai vé rdi ro thué quan
tlr My phan I&n da dwoc phan anh vao gia. Do d6, chang téi duy tri khuyén nghi Tang
ty trong déi v&i cb phiéu PTB.

Bang 26: Phan tich dé nhay cua lgi nhuan thuan ndm 2027 véi doanh thu xuét khau sang My, PTB

Trong kich ban x&u nhat (doanh thu xuét khdu sang My ndm 2027F giam 30% svck), PTB dang giao dich & P/E dw phéng 1 nam

6,5 lan, thAp hon mirc binh quan 3 ndm 14 6,7 1an
Tang tru’o’ng doanh thu 2027 doanh

Lei nhuan P/E trwot dw phéng

Tang trwéong

Tang trwéong

xuat khau sang My thu thuan thuan 2027 1 ndm
-30% - Kich ban tiéu cwc 7,734 -9% 446 -17% 4,170 6.5
-25% 7,985 -6% 463 -14% 4,345 6.3
-20% 8,236 -3% 481 -10% 4,519 6.2
-15% 8,488 0% 498 7% 4,694 6.0
-10% 8,739 3% 516 -4% 4,869 5.9
-5% 8,990 6% 533 -1% 5,043 57
0% 9,241 9% 551 3% 5,218 5.6
3.4% - Kich ban co s& 9,411 1% 563 5% 5,336 5.5
5% 9,493 12% 568 6% 5,393 55
10% 9,744 15% 586 9% 5,567 53
Nguén: HSC
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BCTC va chi so6 tai chinh chu chot
B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 6,466 7,300 8455 9411 9662 EBIT 490 638 778 802 790
Loi nhuan gop 1224 1,500 1,708 1,838 1,853 Khu hao (248)  (255)  (214)  (246)  (265)
Chi phi BH&QL (761)  (848)  (930) (1,035) (1,063) Laivay thudn (19.2) (6.54) (84.6) (75.5) (57.9)
Thu nhap khac 124 20.2 0 0 0  Thué TNDN da nop (85.0) (89.0)  (139)  (146)  (147)
Chi phi khac (97.4)  (33.3) 0 0 0  Thay ddi vén lvu dong 775 966 995 1,075 1,106
EBIT 490 638 778 802 790  Khac (914) (1,246) (1,408) (1,384) (1,164)
Lai vay thudn (19.2) (6.54) (84.6) (75.5) (57.9) LCT thuan tir HDKD 436 446 335 474 723
L&i/l6 trong Cty LD,LK 0.99 1.10 1.10 1.10 1.10  DAutw TS dai han (225)  (471)  (672)  (466)  (237)
Loi nhuan khac = = = = - Gop vén & dau tw 0 0 0 0 0
LN khdng thuong xuyén - - - - - Thanhly 82.9 31.2 0 0 0
LNTT 472 633 695 728 734  Khac (45.3) (38.0) (47.2) (39.0) (10.2)
Chi phi thué TNDN (95.7)  (118)  (139)  (146)  (147) LCT thuan tir HDDT (187)  (478)  (719)  (505)  (247)
Loi ich cb dong thiéu sb (7.64) (17.5) (18.9) (19.8) (20.0) Cb tirc tra cho CSH (167)  (172)  (141)  (201)  (201)
LNST khéng thuwong xuyén (14.1) (17.2) (24.9) (26.8) (28.1) Thu ti phat hanh CP 72.0 0 161 0 0
L¢i nhuan thuan 369 497 537 563 567 Tang/gidam no (118) 383 379 248 19.0
Khac 0 0 0 0 0
Loi nhuan thuan C 355 480 512 536 539  LCT thuan tir HDTC (213) 210 399 475  (182)
EBITDA BC 739 893 992 1,048 1,055
Tién & twong duong tién dau ki 428 471 655 670 686
EPS (déng) 5508 7,429 5346 5603 5647 LCT thuan trong ky 36.0 178 15.0 16.2 294
EPS DC (ddng) 5297 7,73 5099 5336 5367 Anhhuwong claty gia 6.51 6.01 0 0 0
DPS (ddng) 2,500 500 1,000 2,000 2,000 Tién & twong dwong tién cubi ki 471 655 670 686 980
Slg CP binh quan (triéu dv) 66.9 66.9 100 100 100
Slg CP cudi ky (triéu dv) 66.9 66.9 100 100 100 Dong tién tw do 212 (25.2)  (337) 7.66 486
Slg CP pha loang cudi ky (triéu dv) 66.9 66.9 100 100 100
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 471 655 670 686 980  Chi sb hoat dong
DAu tw ngan han 26.1 129 171 190 195 Ty suét LN gop (%) 18.9 20.5 20.2 19.5 19.2
Phai thu khach hang 1221 1278 1,481 1,648 1,692 Ty suat EBITDADC (%) 11.4 12.2 11.7 11.1 10.9
Hang tdn kho 1,455 1,784 2,066 2,300 2,361 Ty sultLNT (%) 5.70 6.81 6.35 5.98 5.87
Cac tai san ngén han khac 140 229 265 295 303  Thué TNDN hién hanh (%) 20.3 18.7 20.0 20.0 20.0
Tbng tai san ngan han 3,314 4,075 4,653 5119 5531 Tang trwdng doanh thu (%) 15.1 12.9 15.8 11.3 2.67
Tang trwdng EBITDA BC (%) 7.97 20.9 111 5.67 0.65
TSCD hivu hinh 1,543 1,689 2,150 2,372 2,347 Tang trudng LNT BC (%) 43.6 35.4 6.62 4.65 0.58
TSCP vb hinh 15.9 24.9 223 19.6 16.9  Tang trudng EPS (%) 43.0 349 (28.0) 4.80 0.78
B4t dong san dau tw 5.15 4.93 4.93 4.93 493  Tang trwdng EPS BC (%) 43.6 354  (28.9) 4.65 0.58
PAu tw dai han - - - - - Tang tredng DPS (%) 0 (80.0) 100 100 0
DAu tw vao Cty LD,LK 257 257 257 257 257 Ty l& LN thuan tra CT (%) 454 6.73 18.7 35.7 35.4
Tai san dai han khac 355 342 389 428 438
Téng tai san dai han 2,175 2,318 2,823 3,082 3,064 Chisbd lgi nhuan
ROAE (%) 13.1 16.3 15.5 14.4 13.4
Téng cong tai san 5489 6,393 7,476 8,201 8,595 ROACE (%) 16.2 18.6 19.1 175 16.1
Véng quay tai san (lan) 1.20 1.23 1.22 1.20 1.15
No' ngén han 1,471 1,576 1,826 2,032 2,086 Tiém mat HD/EBIT (14n) 0.89 0.70 0.43 0.59 0.91
Pha tra ngudi ban 516 554 642 714 733 Sb ngay tdn kho 101 112 112 111 110
No ngén han khac 238 326 378 420 431 Sé ngay phai thu 85.0 80.4 80.1 79.4 79.1
Téng ne ngan han 2,352 2,659 3,080 3,428 3,520 S ngay phaitra 36.0 34.9 34.7 34.4 34.3
No dai han 81.5 359 489 531 496 Co céuvén
Thué TNDN hoan lai phai tra - - - - - No thudn*/VCSH (%) 39.6 43.3 47.4 495 39.6
No dai han khac 23.1 26.4 26.4 26.4 26.4  No/tai san (%) 29.5 32.0 32.7 33.0 31.7
Téng ne dai han 105 385 515 557 522  EBIT/ai vay (I4n) 25.5 97.6 9.20 10.6 13.7
No/EBITDA (l&n) 2.20 2.29 2.46 2.58 2.58
Téng ng phai tra 2,456 3,045 3,595 3,986 4,042 Chis TT hién thoi (1An) 1.41 1.53 1.51 1.49 1.57
Vén chi s& htu 2,903 3,207 3739 4074 4412 Pinhgia
Loi ich cb dong thiéu sé 130 141 141 141 141 EV/doanh thu (Ian) 0.47 0.44 0.54 0.51 0.47
Téng vén chu sé& hiru 3,033 3,348 3,880 4,215 4,553 EV/EBITDA BC (1&n) 4.09 3.60 459 456 4.27
P/E (1an) 5.26 3.90 5.42 5.17 5.13
Téng ne phai tra va VCSH 5489 6,393 7,476 8,201 8,595 P/EDC (lan) 5.47 4.04 5.68 5.43 5.39
P/B (lan) 0.67 0.60 0.78 0.71 0.66
BVPS (d) 43,373 47,914 37,241 40,576 43,943  Loi sudt cd tic (%) 8.64 1.73 3.45 6.91 6.91
No thuan*/(tién mat) 1,082 1,280 1,644 1876 1,602

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao doanh nghiép - CTCP Phu Tai (PTB) Ngay 01/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2026.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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