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[Viét Nam] Dét may

Tong CTCP Phong Phui

(UpCom: PPH)

12 Thang 02, 2025

Hiéu suat virng chac trong nam 2024 TP:39,000 VND

Upside: +33.1%

CTCP Chirng khodn Mirae Asset Viét Nam
Bui Ngoc Chéu, chau.bn@miraeasset.com.vn

Luén diém dau tu

T6ng CTCP Phong Pha (UpCom: PPH) 1a mdt nha sdn xut dét may tai mién Nam Viét Nam. Sau khi trai
qua qua trinh tai cau truc, PPH hién tap trung vao hai phan khic: sgi va san pham dét gia dung. PPH
€6 lgi thé vitng chac trong mang sgi, nhd vao sy hgp tac véi Coats (thong qua Cong ty TNHH Coats
Phong Phu va la c6ng ty Viét Nam duy nhat cung cap sgi chi may cho Coats trén toan cau). PPH ciing
dang ting cong suat khan va mé réng danh muc san phdm dét gia dung. Vi vi thé vitng chac clia
minh, chiing t6i tin rang PPH s& khéng chi duy tri dugc lgi nhudn ma con phaét trién thinh vurgng trong
tuong lai.

Pinh gia

Khuyén nghi Mua lan dau véi gia muc tiéu 39,000 VND: Chuing t6i str dung phuong phap chiét khau
dong tién tu do cho cdng ty (FCFF) d& xac dinh gia trj ni tai ctia PPH, v&i mét s6 gia dinh chinh: ty 18 |gi
nhudn yéu cau la 15%; ty |1é tang trudng dai han sau nam 2035 la 0%; va gia dinh rang PPH sé& tang dan
quy md lao déng va nang sut qua cac nam. Chung t6i khuy&n nghi Mua 1an dau véi cd phiéu PPH &
murc gid muc tiéu 39,000 VND.

Cap nhat HPKD

Doanh thu nam 2024 tang manh; bién lgi nhuan duy tri: Trong Q4 2024, hoat déng kinh doanh cda
PPH ti€p tuc cai thién, véi doanh thu tang 6.9% CK 1én 561.1 ty déng. Bién Igi nhudn gop dat 20.3%, tét
hon nhiéu so véi con s6 16.1% cla Q4 2023 va lgi nhuan gdp tang 34,8% CK 1én 113.9 ty déng. Trong
Q4, Igi nhuan tir c6ng ty lién két cdia PPH tang vot 87.6% CK, dat 91 ty dong. Chi phi quan ly va ban hang
clia PPH gidm 12.7% CK, chd yéu nho chi phi quan ly gidm. Lgi nhuan hoat ddng Q4 clia PPH tang vot
175.3% CK 1én 115.9 ty dong. Ngoai ra, PPH ghi nhan lgi nhuan t&r mét s6 khoang boi thuong la 3.7 ty
dbng trong Q4. Két qua 1a lgi nhuan trudc thué va LNST Q4 clia PPH lan lugt dat 119.2 ty dong (+175.5%
CK)va 118.1 ty dong (+179.8% CK).

Nam 2024, doanh thu clia PPH tidng dang k€ Ién 2,238.1 ty dong (+27.5% CK) vdi bién lgi nhuan gop
duy tri trén 19%. Cong ty ghi nhan chi phi tai chinh ting do 16 ty gia héi doai va trich 1ap du phong 16
dau tu tai chinh. Lgi nhuan hoat déng va LNST clia PPH lan lugt dat 372 ty dong (+14.6% CK) va 372.4
ty dong (+17.6% CK).

Du phéng 2025

Nam 2024, PPH ghi nhén su gia tang vé quy mo lao déng (2,012 nhan vién vao cudi 1H24), chiing toi
tin rang day la tin hiéu cho thdy sir md réng ndng luc san xudt. Do PPH van dang trong qué trinh tai
cau truc, ching tdi cho rang quy mé lao ddng clia cong ty s& khong thay déi nhiéu hodc chi tang cham
qua cac nam. Chiing toi cling tin rang nang suat sé cai thién déu dan, nhd vao su hgp tac vai Coats,
cling nhu co cau tinh gon clia PPH, tap trung vao cac phan khtic ¢6 lgi nhuén. Nam 2025, chiing ti du
bao doanh thu ctia PPH dat 2,251.2 ty dong (+0.6% CK). Lgi nhuan tir cong ty lién két Coats Phong Phu
sé tiép tuc déng vai tro chid chét trong lgi nhudn hoat ddng cdia cdng ty. Vi mirc thué suat thué TNDN
thap, chiing ti du bdo LNST nam 2025 clia PPH dat 374.3 ty dong (+0.5% CK).

Cac chi s6 chinh

:t:] Vindex T Gi4 hién tai (12/02/2025, VND) 29,300 V6n héa (Ty VND) 2,225
. LNST ¢ déng cty me (25F, ty VND) 367 SL ¢ phiéu Iuu hanh (triéu cp) 75
110 Ky vong thi truding (25F, ty VND) NA TiIé tu do chuy&n nhugng (%) 28.8
9 Tang trudng EPS (25F, %) 0.7 Ti1& s& hitu NDTNN (%) 0.0
7 P/E (25F, x) 6.8 Beta (12 thang) 0.6
* P/E thi truting () 137 Thép nhat 52 tuan (VND) 25,000
Thevas Apr24 Jun24 Aug24 Oct24 Dec24 Feb2s VN-Index 1263 Cao nhat 52 tuan (VND) 33,900

Bién ddng gia c8 phiéu Cac chi tiéu tai chinh va dinh gia
(%) ™ 6M  12M Nam 2022 2023 2024 2025 2026 2027
Tuyét doi 03 1.0 16.4 Doanh thu (ty VND) 1,746 1,755 2,238 2,251 2,303 2,366
Tuong doi 23 -1.7 11.0 LNHD (Ty VND) 479 325 372 378 390 407
Bién LNHD (%) 275 185 16.6 16.8 16.9 17.2
LNST CPb Cty me (ty VND) 472 31 366 367 378 395
EPS (VND) 5,946 3,865 4,451 4,421 4,558 4,756
ROE (%) 26.1 16.5 20.5 19.7 19.1 187
P/E () 34 6.4 6.9 6.8 6.6 6.3
P/B (x) 0.8 1.1 1.2 1.2 1.1 10

/ Nguon: D liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research
M, RAE Ang’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.

Building on principles



12 Thang 02, 2025

Bang 1. KQKD va du phoéng (ty VND)

Téng CTCP Phong Phu

2024 2023 % YoY 2025F Ky vong thi truong
Doanh thu 2,238.1 1,754.5 +27.6 2,251.2 NA
LNST 372.4 316.7 +17.6 3743 NA

Ngudn: Dt liéu doanh nghiép, Bloomberg, Mirae Asset Vietnam Research

Bang 2. H3i déng quan tri va Ban diéu hanh

H8i déng quan tri

Tén

Tran Quang Nghi
Duaong Khué
Pham Pha Chung
BUi Thi Thu

Pham Minh Huong

Chuc vu
Chd tich HBQT
Thanh vién HBQT
Thanh vién HBQT
Thanh vién HBQT
Thanh vién HPQT

Ban diéu hanh

Th&i gian tham gia
2009
2020
2022
2019
2013

Tén

Duaong Khué

Pham Pha Chung

Lé Thi Hoang Trang

Ly Anh Tai

Truong Thi Ngoc Phugng
Nguyén Van Nhiém
boan Kién

Chuc vu
Téng Giam doéc
Pho6 Téng Giam déc
Pho6 Téng Giam déc
Pho6 Téng Giam déc
Gidm d6c diéu hanh
Gidm d6c diéu hanh
Gidm d6c diéu hanh

Nguon: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Bang 3. Cong ty con va cong ty lién két

Thoi gian tham gia
2020
2022
2022
2022
2022
2021
2015

Cong ty con

Tén

CTCP Dét Gia dung
Phong Phu

CTCP Nam Duong Phu

Hoat dong kinh doanh chinh

San xuat, kinh doanh bong, sgi, vai, hang may mac;
kinh doanh héa chat, thuéc nhudm, may mac thiét bj
nganh dét may

San xudt, kinh doanh bdng, xo, sgi

Cong ty lién két

Ty lélgiich Ty Ié bi€u quyét

90.00%

96.28%

90.00%

96.28%

Tén

Cong ty TNHH Coats
Phong Phu

CTCP d4u tu va phat trién
nha va d6 thi HUD Sai
Gon

CTCP may ba Lat

CTCP phét trién nha
Phong Phu Daewon Thu
buc

CTCP xuc tién thuong mai
va dau tu Phong Phu
CTCP dét bong Nam
CTCP dét may Nha Trang

Hoat dong kinh doanh chinh

San xuat, kinh doanh bdng, xo, soi

Dau tu, xay dung va kinh doanh bat déng san

San xuat, kinh doanh bdng, s@i, vai, hang may mac;
kinh doanh héa chat, thuéc nhudém, may mac thiét bj
nganh dét may

Dich vu van chuyén va giao hang

San xuét, kinh doanh bdng, nguyén liéu nhap khau;
san xuat va xuat khdu khan cac loai

San xudt san pham dét may

San xudt san pham dét may

Ty lélgiich Ty I& bi€u quyét

35.65%

21.51%

40.00%

47.64%

31.71%

35.99%
23.89%

35.65%

21.51%

40.00%

47.64%

31.71%

35.99%
23.89%

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam
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12 Thang 02, 2025 Téng CTCP Phong Phu

Bang 4. Co cdu s& hiru

Type % S& hiru
C8 déng Nha nuéc 50.10%
C8 ddng 1én (sé& hiru > 5%) 18.47%
Trong nudc 18.47%
Nuéc ngodi -
Khac 31.43%
Trong nudc 31.43%
Nudc ngodi -

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Bang 5. Dic diém hoat dong kinh doanh

Nganh Pau vao chinh San pham chinh Chién lugc hién tai

- Tiép tuc phan bé ngudn luc hop ly
Soi Bong, Polyester Sqi Siro, PE, SE... - Hop téac vai Coats Group md rong thi trudng chi may,
phat trién va cdi tién san phdm

- Phat trién cac san pham khac nhu tdm pht ném, chan,
Dét gia dung Bong, vai Khan rem
- T4i cdu truc dé giam chi phi
Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Bi€u d6 1. KQKD theo thdi gian

B Doanh thu ®Lginhuan gép LNST
4,500.0
4,000.0
3,500.0

3,000.0
2,500.0
2,000.0
1,500.0
1,000.0
500.0
0.0

-TGD mai
- Thay d6i co cdu DN
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Ngudn: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

Mirae Asset Vietnam 3



12 Thang 02, 2025 Téng CTCP Phong Phu

Bang 6. Dinh gia: Kich ban co' s&

Ng vay trén téng ng vay va VCSH cudi 2025: (x) 0.3
VCSH trén téng ng vay va VCSH cuéi 2025: (x) 0.7
Lai suat ng dai han: (%) 10.0
Ti suat Igi nhuan yéu cau: (%) 15.0
Ti lé tang trudng dai han: (%) 0.0
Thué TNDN: (%) 1.0
Chi phi von binh quan gia quyén (WACC): (%) 13.3
Gia tri cudi cung: (ty VND) 955.2
Téng gia tri dong FCFF chiét khau: (ty VND) 2,953.3
T6ng ng vay du phdng cudi 2025: (ty VND) 947.8
Lgi ich c8 ddng khong kiém soat cudi 2025: (ty VND) 43.2
Gia tri ndi tai cdla doanh nghiép: (ty VND) 2,917.5
Gia tri ndi tai méi cé phan: (VND) 39,072
Ngudn: Mirae Asset Vietnam Research
Bang 7. Cac gia dinh chinh
Nhan luc Hoat dong kinh doanh
Thoi ky 2025-2035 Lgi ich c8 d6ng thiéu s6: 2.0%
Kich ban co s& Dv phéng D trir tién t6i thi€u (ty VND): 100
Kich ban lac quan +3% Thué& TNDN: 1.0%
Kich ban bi quan -3%
Chi phi Lai suat va no vay
Khoan muc 2025 Thay déi Lai tien guri: 6.0%
Nguyén vat liéu 500 Triéu VND/ngudi  Lam phat trén nhan sy L&i sudt ng ngén han: 7.0%
Nhan cong 135 Triéu VND/ngudi  Lam phat trén nhan sy Lai suat ng dai han: 10.0%
Thué ngoai 300 Ty VND Lam phat trén téng Ng vay ngan han t&i thi€u (ty VND): 400
Khac 120 Ty VND Lam phat trén téng
Quan ly, ban hang 350 Ty VND Lam phat trén téng
Khau hao M6 hinh dinh gia
Phuong phép khau hao: Pudng thang Ti suat Igi nhuan yéu cau: 15.0%
Thai gian con lai clia tai san hién cé: 8 ndm Téc do tang trudng dai han: 0.0%
Thai gian khau hao tai san dau tu mdi: 20 nam

Nguon: Mirae Asset Vietnam Research

Mirae Asset Vietham 4



12 Thang 02, 2025 Téng CTCP Phong Phi

Bang 8. Du phéng doanh thu: Kich ban co's&

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F

Nhan luc
S6 lugng nhan vién (NV) 2,010.0 2,020.0 2,040.0 2,060.0 2,080.0 2,100.0 2,120.0 2,140.0 2,160.0 2,180.0 2,200.0
Nang suat (triéu VND/NV) 1,120.0 1,140.0 1,160.0 1,180.0 1,200.0 1,220.0 1,240.0 1,260.0 1,280.0 1,300.0 1,320.0
Doanh thu
Téng doanh thu (ty VND) 2,251.2 2,302.8 2,366.4 2,430.8 2496.0 25620 26288 2,696.4 2,764.8 28340 2,904.0

Ngudn: Mirae Asset Vietnam Research

Bang 9. Chi tiéu tai chinh: Kich ban co's&

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F

Doanh thu (ty VND) 2,251 2,303 2,366 2,431 2,496 2,562 2,629 2,696 2,765 2,834 2,904
LNHD (ty VND) 378 390 407 421 435 450 464 474 617 625 630
Bién LNHD (%) 16.8 16.9 17.2 17.3 17.4 17.6 17.6 17.6 223 22.1 21.7
LNTT (ty VND) 378 390 407 421 435 450 464 474 617 625 630
LNST Cb Cty me (ty VND) 367 378 395 408 422 436 450 460 599 607 611
EPS (ty VND) 4,421 4,558 4,756 4,919 5,088 5,260 5,423 5,541 7,215 7,313 7,364
ROE (%) 19.7 19.1 18.7 18.2 17.6 17.0 16.4 15.7 18.8 17.3 15.9
P/E (x) 6.8 6.6 6.3 6.1 5.9 5.7 5.6 5.4 4.2 4.1 4.1
P/B (x) 1.2 1.1 1.0 1.0 0.9 0.9 0.8 0.7 0.7 0.6 0.6
Tong tai san (ty VND) 3,777 3,879 4,000 4,131 4,281 4,442 4,616 4,797 5,111 5,430 5,754
VCSH (ty VND) 1,959 2,081 2,219 2,368 2,530 2,706 2,894 3,091 3,414 3,746 4,081

Ngudn: Mirae Asset Vietnam Research

Mirae Asset Vietnam 5



12 Thang 02, 2025

Bang 10. Chi tiéu tai chinh: Kich ban lac quan

Téng CTCP Phong Phu

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu (ty VND) 2,388 2,443 2,511 2,579 2,648 2,718 2,789 2,861 2,933 3,007 3,081
LNHD (ty VND) 477 515 563 611 661 715 772 828 1,020 1,081 1,142
Bién LNHD (%) 20.0 211 224 23.7 25.0 26.3 27.7 28.9 34.8 36.0 37.1
LNTT (ty VND) 477 515 563 611 661 715 772 828 1,020 1,081 1,142
LNST Cb Cty me (ty VND) 463 500 546 592 642 694 749 803 990 1,049 1,108
EPS (ty VND) 5,577 6,023 6,584 7,140 7.734 8,366 9,025 9,678 11,927 12,644 13,360
ROE (%) 24.2 23.6 23.0 223 21.4 20.6 19.7 18.8 20.3 18.9 17.6
P/E (x) 5.4 5.0 4.6 4.2 3.9 3.6 33 3.1 25 2.4 23
P/B (x) 1.1 1.0 0.9 0.8 0.7 0.6 0.6 0.5 0.4 0.4 0.3
Tong tai san (ty VND) 3,884 4,089 4,340 4,631 4,973 5,360 5,798 6,282 6,943 7,656 8,424
VCSH (ty VND) 2,047 2,281 2,556 2,875 3,238 3,649 4,111 4,622 5,303 6,040 6,830

Ngudn: Mirae Asset Vietnam Research
Bang 11. Chi tiéu tai chinh: Kich ban bi quan

2025F 2026F 2027F 2028F 2029F 2030F 2031F 2032F 2033F 2034F 2035F
Doanh thu (ty VND) 2,118 2,167 2,227 2,287 2,348 2,411 2,473 2,537 2,601 2,667 2,732
LNHD (ty VND) 283 290 299 304 310 316 320 320 452 449 441
Bién LNHD (%) 13.4 13.4 13.4 133 13.2 131 12.9 12.6 17.4 16.8 16.1
LNTT (ty VND) 283 290 299 304 310 316 320 320 452 449 441
LNST Cb Cty me (ty VND) 275 281 290 295 301 306 310 310 438 436 428
EPS (ty VND) 3,313 3,388 3,493 3,559 3,626 3,690 3,739 3,738 5,285 5,249 5,159
ROE (%) 15.1 15.2 15.3 15.3 15.2 15.1 14.8 14.4 19.4 17.9 16.4
P/E (x) 9.1 8.9 8.6 8.5 8.3 8.2 8.0 8.1 5.7 5.7 5.8
P/B (x) 1.2 1.2 1.2 1.2 1.1 1.1 1.1 1.0 1.0 0.9 0.8
Téng tai san (ty VND) 3,674 3,687 3,711 3,739 3,777 3,818 3,863 3,906 4,073 4,235 4,391
VCSH (ty VND) 1,875 1,908 1,950 1,996 2,047 2,104 2,163 2,223 2,401 2,575 2,743

Nguon: Mirae Asset Vietnam Research

Mirae Asset Vietnam
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12 Thang 02, 2025

Téng CTCP Phong Phu

by

Ludn diém dau tw, dinh gia va rii ro

Luan diém dau tw

Téng CTCP Phong Phu [a mét doanh nghiép san xudt hang dét may tai mién Nam Viét Nam.
Sau mot vai nam tai cau trdc, PPH hién tap trung vao hai mang: sgi va hang dét gia dung.
Cong ty hgp tac chat ché véi Tap doan Coats trong san xuat sgi, dac biét la sgi chi may. PPH
cling san xuat cac loai sgi dét, dan vdi nhiéu tinh nang khac nhau (nhu sgi Siro), sgi cotton va
sgi polyester. B&i v&i hang dét gia dung, sdn pham chinh cGa PPH |a mat hang khan.

PPH c6 lgi thé t6t trong mang sgi, nhd hgp tac véi Coats (thdng qua Cong ty TNHH Coats
Phong Phu va la cdng ty Viét Nam duy nhat cung cap sgi chi may cho Coats trén toan cau).
PPH cling dang tich cuc ndng cao nang luc san xudt khan va maé rong danh muc san pham
dét gia dung. Trong nhirng ndm gan day, céng ty da chirng kién su cai thién dang ké vé Igi
nhuan, déng thoi duy tri chinh sach tra cd tdc bang tién mat nhat quan, cuing vdi cac hoat
dong tai cau trdc. Ngoai ra, PPH chi phdi ndp murc thué TNDN rat thap, nho cac vu dai cla
chinh quyén dia phuong. V@i nén tang virng chac, chiing toi tin rdng PPH sé& khéng chi duy tri
dugc lgi nhudn ma con phat trién thinh vugng trong tuong lai.

Pbinh gia

Chung t6i sir dung phuong phép chiét khdu dong tién tu do cho céng ty (FCFF) d€ xac dinh
gia tri noi tai cGla PPH, dua ra mot so giad dinh chinh: ty & Igi nhuan yéu cau la 15%; ty |é tang
trudng dai han sau nam 2035 1a 0%; va gid dinh rang PPH sé& tang dan quy mo lao dong va
nang sudt qua cac nam. Chung t6i khuy&n nghi Mua véi ¢ phi€u PPH & mdrc gia muc tiéu
39,000 VND.

Rui ro chinh
Chdng téi tin rang cac radi ro chinh d6i v&i khuyén nghi va dinh gia bao gém:
- Sy hgp tac véi tap doan Coats la yéu td séng con ddi vai hoat déng kinh doanh ctia PPH

- Nhu cau sgi va san phdm dét may trén thé gidi c6 thé bién dong do cac cudc chién tranh
thuong mai

- Mat bang lai suat
- K& hoach dau tu va thoai von ctia PPH
- Bién dbng gia dau vao bdng va polyester

- K& hoach thodi von cda Vinatex (VGT)

Mirae Asset Vietham 7



12 Thang 02, 2025

Bao cao HPKD (t6m tat)
(Ty VND)

Doanh thu

Giad vén hang ban

Lai gop

Thu nhap tai chinh

Chi phi'tai chinh

Thu nhép tir cong ty lién két
Chi phi quan ly va ban hang
Loi nhuan hoat dong

Lgi nhuan khac

Lgi nhuan trudc thué

Thué TNDN

Loi nhuan sau thué

LNST C& dong céng ty me
Lgi ich ¢ dong khdng kiém soat

2024
2,238.1
-1,803.5
4291
46.6
-100.9
3437
-346.6
3720
44
376.4
-39
3724
365.7
6.7

Bao cao luu chuyén tién té (tém tat)

(Ty VND)

Lgi nhuén sau thué
Khau hao

Thay d6i vén luu dong
L&i tir hoat ddng dau tu
Khac

Dong tién hoat dong kinh doanh

Tién mua TSCD va dau tu' ven
Khac

Dong tién hoat dong dau tu
Dong tién vay rong

Phat hanh/(mua lai) c6 phan

C6 tarctien

Dong tién hoat ddng tai chinh
Luu chuyén tién thuan

Tién va tuong duong tién dau ky
Tién va tuong duong tién cudi ky

2024
3724
92.1
-38.1
-343.7
-131.7
-49.0
-66.5
405.7
394.7
57.0
0.0
-183.9

104.9
564.7
669.6

2025
2,251.2
-1,8305
420.7
40.2
-82.8
350.0
-350.0
3781
0.0
378.1
-3.8
374.3
366.8
75

2025
3743
134.2
-53.1
-350.0
-36.7
68.7
-60.0
340.0
280.0
-143
0.0
-225.9

108.6
669.6
778.1

2026
2,302.8
-1,873.9
428.9
46.7
-78.8
350.0
-357.0
389.8
0.0
389.8
-39
385.9
3782
7.7

2026
385.9
137.2
9.5
-350.0
-37.8
125.7
-60.0
340.0
280.0
-40.0
0.0
-225.9
-265.9
139.8
7781
917.9

Nguén: Dt liéu doanh nghiép, Mirae Asset Vietnam Research

2027
2,366.4
-1,925.9
440.5
55.1
-74.8
350.0
-364.1
406.7
0.0
406.7
4.1
402.6
394.6
8.1

2027
402.6
141.2

-11.9

-350.0

-395

1424

-100.0
340.0
240.0
-40.0
0.0
-226.0
-266.0

1164
917.9

1,034.3

Bang can dai ké toan (tém tat)
(Ty VND)

Tién va tuong duang tién
Céc khodn phai thu

Hang ton kho

Tai sdn luu dong khac
Tai san ngén han
Taisdn co dinh

Tai san dau tu

Tai san dai han khac

Tai san dai han

Téng tai san

Cac khodn phai tra

Ng ngén han

Ng dai han

No khac

No phai trd

VCSH va cac quy

LNST chua phén phéi

Lai ich c8 dong khéng kiém soat
Téng VCSH

Téng ngudn vén

Cac chisd chinh

P/E (X)
P/B(X)

EPS (VND)

BPS (VND)

DPS (VND)

Tang trudng doanh thu (%)
Tang trudng LN hoat ddng (%)
Tang trudng EPS (%)

Ti suat c6 tirc (%)

Vong quay phai thu (x)

Vong quay hang ton kho (x)
Vong quay phai tra (x)

ROA (%)

ROE (%)

Ti Ié thanh khodn hién thai (%)
No trén VCSH (%)

Ti1& ddm béo l3i vay (x)

2024
669.6
489.3
601.0

6.4
1,766.2
1,061.3

7154
28.1
1,804.8
3,571.0

7279
3743
587.8

334
17234
1,291.5

5185

376
1,847.6
3,571.0

2024
6.9
12

4,451
24,587
2,000
276
146
152
6.6
45
30
24
105
20.5
394
52.1
4.7

Téng CTCP Phong Phu

2025
778.1
555.1
697.1

6.2
2,036.5
987.1
7254
28.1
1,740.6
37771

836.6
400.0
547.8

334
1,817.8
1,291.5

624.6

43.2
1,959.3
37771

2025
6.8
1.2

4,421
25,661
3,000
0.6
1.6
0.7
10.0
4.1
24
20
102
197
42.7
484
5.6

2026
917.9
567.8
713.7

6.3
2,205.7
909.9
7354
28.1
1,673.4
3,879.2
856.5
400.0
507.8
334
1,797.7
1,291.5
741.0
49.0
2,081.5
3,879.2

2026
6.6
1.1

4,558
27,219
3,000
23
3.1
3.1
10.0
4.1
24
20
10.1
19.1
1.1
43.6
5.9

2027
1,034.3
583.5
7334
6.5
2,357.7
868.8
7454
28.1
1,642.3
4,000.0
880.1
400.0
467.8
334
1,7813
1,291.5
872.1
55.0
2,218.6
4,000.0

2027
6.3
1.0

4,756
28,975
3,000
2.8
43
43
10.0
4.1
24
20
10.2
187
39.7
39.1
6.4
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Phu luc

Lich str khuyén nghi va gia muc tiéu 2 nam gan nhat
congty Ngay Khuyénnghi TP (VND) (VND)
Téng CTCP Phong Phti 12/02/2025 Mua 39,000 35,000

30,000 W

PPH VN 12M target price

25,000
20,000
15,000
10,000

5,000

0
Feb24 Apr24 Jun24 Aug24 Oct24 Dec24 Feb25

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% trd 1én Tich Cuc : Cac yéu t6 cd ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhuan ky vong tir 10% trd 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gilr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cyc : Cac yéu t6 co ban khong thuan lgi hoac theo xu hudng xau

Ban : Lgi nhuén ky vong tir-10% trd xudng

* Hé théng khuyén nghi clia chiing téi dya trén Igi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phép dinh gia dugc dé cap trong bao cdo, mot phan dua trén dy phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* Viéc dat gia muc tiéu cé thé chiu tac ddng tir cac rdi ro lién quan dén c6 phi€u, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K& tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bét ky lgi ich d3c biét lién quan dén doanh nghiép chd thé va khdng s& hiru trén 1% s6
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién béo cédo nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bdo cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao cdo va (i) khéng c6 phan thu lao nao cla chuyén vién phan tich dd, dang, hodc sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Mién trir trach nhiém

B4o cdo dugc viét va phat hanh béi Chirng khoan Mirae Asset. Bao cao dugc thuc hién dyua trén ngudn thdng tin dang tin cdy vao thdi diém céng bé. Chirng
khoan Mirae Asset khéng chiu trach nhiém vé dd chinh xac, tinh cdng bang va day da cda nhirng théng tin nay. Bao cdo nay chi nham muc dich cung cap
thdng tin cho céc td chirc dau tu cling nhu cac nha dau tu ca nhan clia Chirng khodn Mirae Asset, cac d&i tugng c6 kién thirc vé méi trudng kinh doanh dia
phuong, phap luat cling nhu nguyén tac ké toan.

B&o cdo khong mang tinh chat moi chao mua hay béan bat ky chirng khodn nao dugc thao luén trong bao cdo nay. Bao cdo nay khéng tinh dén cac muc tiéu
dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va quan diém trong bao cdo c6 thé thay d6i ma khéng can thdong bao trudc.
Tinh hinh hoat d&ng trong quéa khir khéng nhat thiét s& dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khdng dugc ddm bao va
€6 thé xdy ra mat vén ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly khéng chiu bat ky trach nhiém phap ly nao déi
vdi bat ky t8n that ndo phat sinh tir viéc str dung tai liéu nay.

Chirng Khodn Mirae Asset, cac chi nhanh, gidm déc, nhan vién va cac dai ly c6 thé thuc hién hodc dé nghi cac giao dich mua hodc ban bat ky loai chirng khoan
hodc cdng cu tai chinh ndo vao bat ky thdi diém nao. Chirng khoan Mirae Asset va cac chi nhanh c6 thé d3, dang hoac s& c6 méi quan hé kinh doanh véi cac
c6ng ty chl thé dé cung cdp cac dich vu ngan hang dau tu, tao Iap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao céo nay khéng dugc saochép, tai tao, phat hanh va phan phéi vdi bat ky muc dich nao néu khéng dugc sy chdp thudn bang van ban cla Chirng khoan
Mirae Asset.
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Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietham) JSC

7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST
Road, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336
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