@

Phu Hun

Bao cao nhanh

CTCP TAP POAN C.E.O
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SECURITIES fj
KHUYEN NGHI KHONG XEP HANG
Gidhop ly N/a
Gi4 hién tai 14,900
Tiém nang tang/giam N/a
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 540.4
Free float (%) 72%
Vén hoéa (ty VND) 8,322
KL GDTB 3 thang (c8 phiéu) 4,673,110
S& hitu nudce ngoai (%) 4.3%
Ngay niém yét dau tién 29/09/2014
CO CAU C6 DONG
Ong Doan Van Binh 18.90%
Cfﬁng ty TNHH Thuong mai va 7 62%
DPau tu Truong Thuan
C6 déng khac 73.48%
KHiA CANH TRONG YEU
TTM EPS (VND) 363
BVPS (VND) 11,687
No/VCSH (%) 8.37%
ROA (%) 2.07%
ROE (%) 3.16%
P/E 42.3
P/B 1.32
Ty suét c0 tic (%) n/a
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

CEO chinh thic chuyén sang hoat dong theo moé
hinh céng ty c6 phan tir thang 03/2007. CEO
Group la mot tap doan kinh doanh da nganh, trong
dé B4t dong san va gido duc dao tao gan vdi xuéat
khau lao dong |a hai tru cot kinh doanh chinh. CEO
Group dang s& hitu 16 dy &n BDS tai Ha Néi, Phu
Quéc va nhiéu dia phuong khéc véi quy moé dat [én
dén hon 700 ha, nhu toa thap van phong CEO
(Pham Hung, Ha Noi), khu dé thi Sunny Garden
City (Quéc Oai, Ha Noi), River Silk City (Ha Nam)

KHOI PHAN TicH

Nguyén Nam Son
sonnguyenam@phs.vn

www.phs.vn

HUGONG LOI LON TU’ QUY DAT CHIEN LUQC

e Ngay 14-15/03/2025, Chinh pht da céng bd quyét dinh cong nhan
Phu Quéc va Rach Gia la d6 thi loai 1; viéc nay truc tiép gitip Phi Quéc
duoc hudng loi I6n khi duoc tang hd trg ngan sach, tang quyén tu chd,
nang cap ha tang giao thong va thu hit FDI. Bén canh dé, Pha Quéc
ciling chinh thirc khdi cong céc du an trong di€ém phuc vu APEC 2027:
m& réng san bay (cong suat 20 triéu khach), cang qudc t€ An Théi
(100 ha), t6 hop APEC (57 ha), ndng cap nhiéu tuyén dudng bd. Day
1a céc budc tién quan trong dé Phi Qudc trd thanh trung tdm du lich,
nghi dudng va giao thuong qudc té.

e Song song do, B6 Chinh tri chi dao Quang Ninh xay dung dé an chinh
sach thi di€m cho Khu kinh t& Van Dén theo mé hinh dac khu.

e CEO s hitu quy dat 16n tai cac khu vuc hudng loi tir cac chinh sach
trén véi 450 ha tai Bai Truong, Duong To, Phd Quéc: 450 ha, 300 ha
tai Van Don (Sonasea Van Don Harbor City), hon 80 ha tai Rach Gia
va nhiéu quy dat chién lugc khac & Ha No6i cling nhu Ha Nam. Tir d6,
gilp cho CEOQ la mot trong so rat it cong ty Bat dong san théa dugc
cung lic hai yéu té: quy dat chién lugc & tai chinh manh.

e CEO dang giao dich tai P/B 1.3x, thap hon trung binh 10 ndm (1.4x).
Vi cac thay d6i chinh sach nhu trén cung quy dat tich Idy tir 1au véi
gia ré, chung t6i cho rang trién vong ctia CEO 1a kha tich cuc.

Cap nhat thong tin c6 anh hudng dén quy dat cua
doanh nghiep

Chiéu ngay 14/03/2025, Thu tudng Chinh phu da céng bd quyét dinh s6
199/QDb-TTg ngay 21/1/2025 céng nhan Thanh pho Pha Qudc la d6 thi loai
1, trire thudc tinh Kién Giang; cé su tham gia cliia phé thid tudng Chinh phu
Tran Hong Ha va nguyén thud tudng Nguyén Tan Diing. Cling sau do, ngay
15/03/2025, thu tudng Chinh pht d& cong bé quyét dinh s6 195/QD-TTg
cong nhan Thanh phé Rach Gid Kién Giang la d6 thi loai 1, truc thudc tinh
Kién Giang.

Pham vi cong nhan loai do thi gém toan bo dia gidi hanh chinh cia TP Phd
Quéc hién hiru. Trong d6, khu vuc ndi thanh du kién gém toan bo dia gidi
hanh chinh cta 2 phuang (An Théi, Duong Dng) va 6 xa (Ham Ninh, Duong
To, Ganh Dau, Ctra Can, Clra Duong, Bai Thom), khu vuc ngoai thanh gém
toan bo dia gi6i hanh chinh clia xa Thé Chau.

Viéc dugc cong nhan la doé thi loai 1, Phi Qudc sé dugc hudng lgi trén
nhiéu phuong dién cu thé nhu: 1) Tang H6 trg tir trung wong: Cac du an ha
tang quan trong (duong x4, dién, nudc) sé nhan ngan sach Ién hon tir Chinh
pht; 2)Tang quyén tu chi: Chinh quyén dia phuong cé thé hoach dinh chinh
sach phat trién linh hoat hon, nhu wu déi thué cho nha dau tu, quy hoach
dat dai; 3) Phat trién du lich cao cdp: Phi Qudc sé thu hat thém céc tap
doan qudc té dau tu vao du lich nghi dudng, casino, giai tri, tao ra nhiéu
viéc lam chét lugng cao; 4) Bat dong san va kinh té€ dia phuong bung na:
Gia tri dat dai sé tang, kéo theo sy phat trién cia cac nganh dich vu, thuong
mai; 5) Co s& ha tang va giao thong tét hon: San bay quéc té co thé dugc.
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nang cap, thém tuyén dudng hoéc hé thdng giao thong thong minh dé phuc
vu nhu cau phat trién do thi; 6) Tang cudng hoi nhap qudc té: Phi Qudc co
thé trd thanh trung tdm thuong mai, logistics va cong nghé bién quan trong,
thu hat FDI.

Song song vdéi viéc coéng nhan do6 thi loai 1, cling trong ngay 14/03/2025,
céc lanh dao Chinh phu ciing d& té chuc 1& khdi dong cac du én phuc vu
Héi nghi thuong dinh APEC 2027 tai Phi Quéc nhu:

e San bay Phu Qudc (dat cap 4E, véi cong suat du kién 20 triéu khach)

e Cang qudc té€ An Thai (quy mo 100 ha cé thé don nhirng tau du lich 16n
nhat thé gidi, véi kha nang chd tlr 7,000 dén 10,000 khach)

e Khu t6 hgp da chirc nang APEC (du én lan bién 57 ha) d€ phuc vu Hoi
nghi thuong dinh APEC 2027 & Phu Quéc.

e V@& hatang duong bd, Phi Qudc sé md rong dudng Tinh 975, trién khai
du an duong bao ven bién phia déng, nang cdp cdac tuyén dudng truc
Duong Déng di Bac Déao (975B) va du an dai 16 BDong - Tay dao Phu
Qudc (két n6i khu hanh chinh méi cdia Pha Quéc véi cang Ham Ninh),
song song véi cac dy an dai [6 APEC tao tuyén truc ngang két ndi tir
tuyén dudng tinh 973, dudng tinh 975.

PHS dénh gia day la mét budc tién quan trong véi tdm nhin quy hoach téng
thé Phu Quéc thanh trung tdm du lich, nghi duéng, giao thuong quéc té€ Idn,
hién dai, chat luong cao, tdam cd qudc gia trong khu vure va thé gidi

Kha nang tai khéi dong Khu kinh té Van bon

B& Chinh tri cho phép tinh Quang Ninh chu tri, phéi hgp véi mét sé bd, nganh
Trung wong dé xay dung, hoan thién “Dé an xay dung co chg, chinh sach thi
di@m phat trién Khu kinh t€ Van Don, tinh Quang Ninh” d€ bao cédo cép co
thdm quyén theo quy dinh

PHS quan sét thdy Chinh phu dang c6 nhiing buéc di dau tién nham tdi khdi
ddng céc co ché ciing nhu chinh séch thi diém dé€ phat trién céc ddc khu kinh
té. Cu thé &'tinh Quéng Ninh ciing da c6 van ban gii céc sénganh va Uy ban
Nhén dan huyén Van Don dé trién khai xdy dung dé an vé van dé néu trén
nham phat trién Khu Kinh t&€ Van Don; bén canh cé dé xuét tai cau trdc lai
viéc t6 chirc chinh quyén dia phuong theo 2 cap: (1) cap tinh: tinh va thanh
phé truc thudc Trung uong va (2) cap co sé gém: phudng, xa, dac khu (cdc
dao).
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Nhan dinh cta PHS

Véi nhitng théng tin trén, PHS nhéan thay diéu nay sé md ra tiém nang cho
cac cong ty hién da c6 quy dat va dang trién khai cac du an bat dong san,
cac hoat dong thuong mai dich vu & cac dia phuong trén cling nhu ¢ tinh
hinh tai chinh lanh manh, dong tién kinh doanh t6t nhu CEO.

Cu thé, CEO hién dang s& hiru quy dat gom:

1. 450 ha ¢ Phd Quéc (tép trung toan b6 & Bai Truong, xd Duong To,
Phu Quéc, cdch sén bay Phu Quéc khoang 15 phtit),

2. 300 ha ¢ Van dén

3. 83.5 ha & mat bién thanh phé Rach Gid, Kién Giang

4. Vanhiéu quy déat chién lugc khdac & Ha NGi cling nhu Ha Nam.
C4p nhat hién trang mot s6 du an tiéu biéu ciia CEO:

% Khu t6 hop du lich Sonasea Villas & Resort: Quy m6 132 hecta,
téng murc dau tu khoang 10.000 ty d6ng. M6t s6 hang muc da hoan
thanh va di vao hoat dong,

< Khu biét thy cao cap Sonasea Residences: Dién tich 170 hecta,
téng murc dau tu du kién 12.600 ty déng (dang trién khai).

< Du an Sonasea Golf Estates: Quy mo 150 hecta, téng muic dau tu
duy kién 3.000 ty dong.

< Du an tiéu bi€u & Van Don la Sonasea Van Pén Harbor City (6m
doc b bién vinh Béi Tl Long véi tdng dién tich la 358.3 ha). Hién
nay day ciing la dy an déng gép chinh cho két qua kinh doanh cla
CEO trong nam 2024 véi Doanh thu la 1,308 ty (-6% YoY) va loi
nhuan sau thué la 170 ty (+40% YoY).

Tai thoi diém cudi 2024, CEO dang c6 hon 2,000 ty dong tién mat trong do
chi ghi nhan khoang 528 ty dong ng vay. Téng ng phai tra hién chi chiém
khoéng 2,648 ty dong trén 8,964 ty dong téng ngudn vén. Tuong tng ti lé
ng/ vén chd 1a 0.06x va ti té thanh toan hién thai 13 2.53x.

Bén canh do, trong bsi canh thi trvong bat dong san dang dan am lai thi
PHS dénh gia, CEO la mét trong s0 réat it cong ty Bat dong san thda dugc
cung ldc hai yéu t6: 1) c6 quy dat chién luge, dang dugc hudng lgi [6n tir
cac chinh séch dau tu & thic day du lich cda Chinh phd, 2) tinh hinh tai
chinh rat virng manh, da stre tiép tuc trién khai cac quy dat chién lugc trén
trong béi canh cac doanh nghiép cung nganh dang gép kho khan do van
coOn ng tién st dung dét.
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Dien bién dinh gia

Vi CEO dang s& hitu quy dat chién luge rat In nén ching téi sé ua thich st
dung chi s6 P/B hon so véi chi s6 P/E (d€ thé hién chinh xac hon tim nédng
phat trién ctia Doanh nghiép). Tai ngay 14/03/2025, CEO c6 gia thj truong
la 14,900 dong va gia tri s6 sach la 11,687 déng tuong (rng dang giao dich
tai mdrc PB la 1.3x, thdp hon murc trung binh 10 ndm la 1.4x.

Véi cac thay dai chinh sach nhu trén cing quy déat tich liy tir lau véi gia
ré, chiing t6i cho rang trién vong ctia CEO la kha tich cuc. Chiing tdi sé cap
nhat ki hon vé du phéng chi tiét giai doan 2025 - 2026 & dinh gia trong
bao cao chi tiét sau.

Hinh 1: Dién bién dinh gia P/B cua CEO

q\r\SS‘B q\q'@% q\.—é\b rn\r"s:\ q\r{'}@ q\rl's“ oh & rn\r\‘;;\ on g ra\qs}@ q\r\?"}
& 55 &7 oo < &7 o7 oo 0 0 &5
—— CEO VN Equity 10y Avg 28D ——-18D +18D +25D
Ngudn: PHS téng hop, D{t liéu téng hop ngay 17/03/2025
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SECURITIES
Bao cao tai chinh
Don vi Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia von hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi ban QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

Thu nhap khéc, rong

Loi nhuan truéc thué

Loi nhuén sau thué

LNST ctia c6 déng Céng ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién

Dau tu tai chinh ngan han

Phai thu ngan han

Hang t6n kho

Tai san ngan han khac

Tai San Dai Han

Phai thu dai han

Tai san cd dinh

Bat dong san dau tu

Chi phi xay dung dd dang

Dau tu tai chinh dai han

Tai san dai han khac

2019A
4,550
(3,111)
1,439
(210)
(294)
935
72
(159)
(13)
834
608
448
2019A
3,512
201
1,024
1,013
1,022
252
4,526
7
1,391
868
1,747
2

510

2020A
1,324
(966)
358
(77)
(241)
40
98
(134)
(19)
(15)
(103)
(67)
2020A
2,505
229
480
894
665
238
4,934

1,346
813

2,338

426

2021A

902
(785)
117
(37
(165)
(79)
330
(148)
16
119
82

93
2021A
2,564
319
580
848
607
21
4,486

1,444
735

2,122

175

2022A
2,549
(1,637)
912
(273)
(98)
542
52
(129)
9

474
3N
279
2022A
3,661
408
383
1,248
1,468
154
3,399
12
1,398
631
1,210

149
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2023A
1,393
(960)
433
(123)
(102)
209
35
(48)
3

198
121
151
2023A
5,752
1,153
1,542
1,521
1,275
261
3,672
15
1,363
619
1,540

135

2024A

1,308
(957)
351
(69)
(98)
185
89
(32)
0
241
170
190

2024A

4,995
993
1,006
1,408
1,374
214
3,969
10
2,166
602
1,080
0

112

Téng cong tai san

Ng phai tra

No ngéan han

Ng vay ngan han
Ng ngén han khac
Ng dai han

Ng vay dai han
No dai han khac
Vén chi s& hiru
Von gop

Lgi nhuan gitt lai
Quy dAu tu phat trién va khac

Lgi ich ¢8 dong thiéu s&

Téng ngu6n von

4,372
2,654
1,070
1,585
1,717
1,270
447
3,666
2,573
259
150
684

3,982
2,101
533
1,569
1,881
1,412
469
3,456
2,573
173
164
546

3,516
2,193
841
1,352
1,323
906
417
3,534
2,573
263
164
534

3,341
2,426
748
1,678
915
418
498
3,719
2,573
523
170
453

3,179
2,472
542
1,929
707
279
428
6,246
5,147
584
218
298

2,648
1,973
198
1,774
676
330
345
6,316
5,404
454
230
228
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Luu chuyén tién té 2023A 2024A
Luu chuyén tién thuan tir HD Kinh doanh (343) 283 (167) 457 (30) (57)
Luu chuyén tién thuan tir HD Dau tu (1,403) 172 481 358 (1,421) 210
Luu chuyén tién thuan tir HD Tai chinh 1,588 (427) (224) (726) 2,196 (314)
Luu chuyén tién thuan trong ky (158) 28 90 88 745 (160)
Tién & tuong duong tién dau ky 359 201 229 319 408 1,153
Tién & twong duong tién cudi ky 201 229 319 408 1,153 993

Chi sé tai chinh

Tang trudng

Doanh thu 102.56% -70.91% -31.88% 182.65% -45.33% -6.15%
Lgi nhuan trude thué 65.93% -101.83% 880.88% 298.25% -58.22% 22.04%
Tdng tai san -4.57% -7.45% -5.22% 0.15% 33.49% -4.89%
Vén gop 66.67% 0.00% 0.00% 0.00% 100.00% 5.00%

Kha nang sinh loi

Ty suat 13i gop 31.64% 27.03% 12.97% 35.79% 31.08% 26.85%
Ty suat EBIT 20.54% 3.02% -8.76% 21.26% 14.96% 14.11%
Ty suat |i rong 13.36% -7.80% 9.11% 12.19% 8.70% 12.99%
ROA -0.87% 1.29% 3.95% 1.83% 2.07% -0.87%
ROE -2.28% 3.15% 8.90% 3.27% 3.16% -2.28%
Hiéu qua hoat dong

S6 ngay phai thu 51.72 158.83 243.51 103.83 187.05 181.05
S6 ngay tén kho 191.61 318.64 295.72 231.30 521.18 505.29
S6 ngay phaitra 57.41 172.92 154.04 66.87 104.67 81.93

Kha nang thanh toan

Ty suét thanh toan hién thai 1.32 1.19 1.17 1.51 2.33 2.53
Ty suét thanh toan nhanh 0.46 0.53 0.53 0.68 1.08 1.22
Ty suat thanh toén tién mat 0.08 0.11 0.15 0.17 0.47 0.50

Cau tric tai chinh

Téng ng/ Tong tai san 0.54 0.54 0.50 0.47 0.34 0.30
Ng vay/ Von chu s hiru 0.64 0.56 0.49 0.31 0.13 0.08
Vay ngan han/VCSH 0.29 0.15 0.24 0.20 0.09 0.03
Vay dai han/VCSH 0.35 0.41 0.26 0.11 0.04 0.05

Ngubn: Fiinpro, PHS t6ng hop
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Pam bao phan tich

Bao cédo dugc thuc hién bdi Nguyén Nam Son, Trudng nhém phan tich - Cong ty Co phan Chirng khoan Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhitrng van dé trong ban béo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge 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 tir 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm 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 déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty C6 phan Chirng 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 bdo céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i 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 hoédc nhan vién
clia PHS cé thé co lgi ich hodc vi tri trong, va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hoéc quyén
chon dugc dé cap trong bao cdo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién céc dich vu ngan hang dau
tu hodc céc dich vu khac cho céc cong ty dugc dé cap trong bdo cédo nay. PHS, céc cong ty lién két ctia minh, cling
nhu cac cén bo, giam déc hoac nhan vién clia PHS, khong chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that
truc tiép hodc hé qua nao phat sinh tir viéc s&r dung bdo cdo nay hodc noi dung ctia né.

© Céng ty C6 phan Ching khoan Phi Hung PGD Phi My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Ton Dat Tién, Phuong Tan Phd, Quan 7,
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Customer Service: 1900 25 23 58
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Chi nhanh Quan 1
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Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Tda nha UDIC Complex,
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Cau Gidy, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

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 2, Quéan 3,
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Pién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801
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