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CHUNG KHOAN MB

TOM TAT BAO CAO

CONG TY cO PHAN CHUNG KHOAN MB

TRUNG TAM NGHIEN CcUU

KHUYEN NGHI : NAM GII?
Gia ngay 21/08/2014 1 27,200
Gia muc tiéu 6 thang 1 30,622

Théng tin doanh nghiép:

Tén: CTCP Tap doan Ha b6
Vén didu lé: 651.5 ty déng
Vén hoa: 1,765.68 ty dong
Nganh: Xay dwng - Bat dong san
Niém yét: S& GDCK TPHCM (HSX)
Ma CP: HDG
SLCP: 65,153,584 cb phiéu

S& hiru Nha nworc:

S& hiru nwdc ngoai: . 6.13%
(Nguén: MBS téng hop)

Thong tin dinh gia theo phan tich co’ ban:

Bon vi: ddng

Phwong phap P/E: 26,366
Phwong phap P/B: 21,604
Phwong phap FCFE: 28,663
Phwong phap FCFF: 32,707
Gia muc tiéu 2014: 30,622

Théng tin bién dong gia cé phiéu:

Jid, dtuaptanioi st &

(Ngudn: MBS téng hop)

Khuyén nghi theo phan tich k¥ thuat:

Trang thai hanh dong: Nam gitr
Gia ngay 21/08/2014 27,200
Xu hwéng ngan han Giam
Xu hwéng trung han Tang
Xu hwéng dai han Tang
Vung xem xét mua: N/A
Vung ban chét 1&i: 30,622
Viing ban cét 16: <23,100

Théng tin lién lac:

Chuyén vién nghién ctu: Nguy&n Quynh Hoa
Email: hoa.nguyenquynh@mbs.com.vn

Khéach hang té chirc: Gordon Edward Alexander
Email: Gordon.Edward@mbs.com.vn

Mobile: +84 90 401 7141

Ghi chi: Céac khuyén nghj viing gia mua, chét
I6i va cdt 16 sé duoc cdp nhat theo ting thoi
diém dé phu hop véi dién bién cua thi truong
nham téi vu héa hoat dong giao dich cda nha
déu tw.

Chi tiéu tai chinh co’ ban:

2008 2009 2010 2011 2012 2013

Doanh thu thuan (ty VND) 348 758 910 1,117 930 989
EBIT (ty VND) 40 261 373 187 60 203
EBITDA (ty VND) 46 269 384 202 82 234
Loi nhuan rong (ty VND) 26 204 271 112 23 123
EPS (VND) 3,833 15892 15052 2,221 418 2,207
C6 tirc/cd phan (VND) - - 2,000 1,500 1,000 500
C6 tire/Thi gi - - 10% 25%  11% 4%
ROA 46% 21.8% 203% 7.3% 13%  59%
ROE 149% 695% 53.8% 17.5% 3.5% 17.5%

(Nguén: BCTC da kiém toan, BCTN HDG)
HDG la céng ty cé uy tin va vi thé I6n khéng chi trong nganh xay Iip ma trong ca linh
vure dau tw kinh doanh bat déng san. Mac du thi trwomg bat déng san chwa c6 dau hiéu
héi phuc ré rét, tinh hinh tai chinh céng ty van lanh manh, én dinh trong khi nhiéu
doanh nghiép ciing nganh thua 16, d6 v&. Vé&i tinh hinh kinh doanh hién tai va dw bao
trong twong lai gan, trén quan diém dau tw, Chung téi dwa ra khuyén nghi NAM GIU ¢é
phiéu nay.

Piém nhan dau tw:

- Tinh hinh tai chinh lanh manh: HDG Ia doanh nghiép hoat dong kinh doanh hiéu qua hon so voi
nhiéu doanh nghiép hoat doéng cung nganh thua 16. Vén lwu doéng rong duy tri on dinh, ludn ducyng
Kha nang thanh toan tét. Hau hét cac dw an dwoc trién khai tir ngudn von tw cé va ngudn von gop ciia
khach hang.

- Quy dat déi dao: La 1 trong nhirng cong ty bt dong san c6 quy dat Ion (gan 2 triéu m?) tap trung tai
Ha No6i, TP. H6 Chi Minh va cac thanh pho trwc thudc trung wong.

- Ban lanh dao c6 kinh nghiém trong kinh doanh xay dwng: HDQT, Ban TGD la nhitng nguoi c6
kinh nghiém I&u nam trong linh vuc xay lap, phat trién va kinh doanh b4t déng san, cha déng tim kiém
va diéu chinh xay dwng dw an phu hop véi tinh hinh kinh doanh hién tai.

- Két qua kinh doanh tang trwéng manh, hiéu qua hoat dong cao: Doanh thu tang trung binh 30. 5%
tlr 2009 — 2013, ty suét loi nhuan gop trén doanh thu duy tri & mirc 18.55% nam 2013. Ngudn thu 6n
dinh tlr cac dw an xay lap va kinh doanh thiy dién.

- Tap khach hang I&n, 6n dinh: Xuét phat diém la xi nghiép truc thudc Bé Qudc phong, hau hét khach
hang cla cong ty la cac can bé quan ddi va cac bo, nganh. Ba phan cac cong trinh, dw an nha & déu la
cac dy an lién doanh, lién két dau tw xay dung khu d6 thi quéc phong, dwdng bién gidi, hai dao phuc
vu quoc phong va dan sinh.

Rui ro dau tw:

- Thi tredng bat dong san chwa cé nhiéu dau hiéu khOI sac manh mé: ton kho van & muc cao, tiéu
thu cham, dac biét la phan khuc nha & trung va cao cép. HDG chu dong gian tién do thi cong didu
chinh muc dich dau tw mét s6 dw an Ién. Mat khac, cong ty ciing chiu rdi ro canh tranh dang k& t phia
cac DN cling nganh, d&c biét trong phan khtc binh dan va thu nhap thép.

- Linh vwc hoat dong xay lap doi héi von Ié&n, tuy nhién cé thé gay & dong vén: do trong hoat dong
xay dwng co ban, thoi gian thi cong thudng keo dai, viéc nghiém thu va ban giao duoc thuc hién tirng
phan, qua trinh hoan tat ho so phé duyét thanh toan cham tre.

- Bién dong gia vat liéu xay dwng theo hwéng bat lgi: Gia thanh cong trinh va loi nhuan clia dy an
thwong duoc thda thuan trede khi co san pham. Khi gia nguyén vat liéu tang trong khi gia thanh dy an
khong dbi dan dén sut gidm trong loi nhuan.
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Panh gia tinh hinh thwc hién 6 thang dau nam 2014 va kha ning thwc hién ké hoach
kinh doanh nam 2014:

N&m 2014, Cong ty dat ké hoach doanh thu 1,746 ty dong, tang 76% so v&i nam 2013, Igi nhuan sau
thué dy kién tang 19.4%, dat 171 ty déng véi ty I& chi tra c6 tic dw kién 17%.

Trong 6 thang dau nam 2014, doanh thu dat 574.8 ty dong, tdng 125% so v&i cung ky ndm trwéc,
wéc dat 33% ké hoach ndm, trong dé thu tir hoat déng xay lap 228.5 ty déng, tir kinh doanh bat déng
san 328.6 ty dong. Mac du thi tru’ong bat dong san con kho khan, nhwng cong tac ban hang tai HDG
dwoc trién khai kha tét. Cac dw an mé ban trong ndm ban chay, déc blet l& dw an Nguyén Van Céng,
Chung cw Ha D6 Park View (da ban hét véi gia trung binh 26.5 triéu/m?).

Trong khi d6, thu tir hoat dong tai chinh gidm manh, tir 34.9 ty déng xuéng con 9.5 ty dong (9-o- q) do
trong giai doan nay Cong ty khong phat sinh tién thu hdi tir thanh ly cac khoadn dau tw, l4i tién guu tw
cac té chirc tin dung ciing gidm manh. Day l& nguyén nhan chi yéu khién Ioi nhuan sau thué nira
dau ndm 2014 chi dat 27.5 ty dong, giam 13.7% so v&i cuing ky ndm 2013, twong (rng 16% loi nhuan
dw kién ca nam.

Cong ty cha déng thu hep quy mé, gia trj tbng tai san tai 30/06/2014 dat 2,148 ty ddng, gidm 7.7% so
v6i thoi diém cudi ndm 2013, chii yéu do gidm dau tw tai chinh. Vay ng tai cac t6 chirc tin dung giam
manh. Cudi Q2/2014, tbng ng phai trd gidm 10.92%, trong dé tong gia tri cac khoadn vay gidm 88% so
v&i 31/12/2013.

Theo bao cao s6 660/HDQT-CTHD ngay 28/07/2014, HDG da thwe hién phat hanh ¢ phiéu thwéng
cho cb dong hién hitu theo ty 16 100:17, lam tang von diéu 1& 651.54 ty dong, tvong (ng 65,153,584 c6
phiéu Iwu hanh. Viéc tdng vén nham muc dich thwe hién cac dy an kinh doanh trong nam 2014: Dy an
N10 Dich Vong, Dy 4n Ha D6 Z756, va Dy an s6 2 Héng Ha — TP. H Chi Minh.

Vi tinh hinh kinh doanh hién tai, chung t6i dw bao nam 2014, doanh thu thuan va Igi nhuan sau
thué HDG c6 thé dat twong trng khoang 1,522 ty dong va 155 ty dong, twong dwong EPS
khoang 2,044 d/cp.

Thuwe trang va trién vong phat trién nganh Bat déng san, Xay lap va Thay dién

Nganh bat dong san:

Tw cudi nam 2013, Bo Xay dyng trinh Chinh pht xem xét ban hanh nhiéu Nghij dinh, Nghi quyét hé
tro’ linh vwe dau tw xay dwng, quén ly phat trién d6 thi va nha &: Dy thao Luat Nha &, Luat kinh
doanh bat dong san, Nghi quyét so 02 ngay 07/01/02013...

DPoéng thoi, thay dbi trong géi hé tro' tin dung 30 nghin ty ddng ctia NHNN buéc dau phat huy tac dung
trong kich cau trong dan cuw, giai quyet van dé ng xau dang ton tai tai hé théng cac NHTM Viét Nam.
Trong 5 thang dau ndm 2014, s6 tién dwoc giai ngan trong goi ho tre dat 2.15 nghin ty ddng, tang
225% so véi cudi ndm 2013.

Nhirng tin hiéu tich cuc tir cac chinh sach vi mé dem lai cho thj truerng bét ddng san nhirng théng tin
dang mirng. Theo thong tin tir B6 Xay dung, tén kho bat dong san 6 thang dau nam 2014 dat 83.4
nghin ty dong, giam 35% so v&i cung ky nam ngodi, va giam 11.7% so véi Q1/2014. Lwong giao
dich ting manh trong 6 thang vira qua, trong dé Ha N&i cé dén 4,000 giao dich thanh cong, TP. Hb
Chi Minh trén 3,000 giao dich, cao gap 2 1an cung ky ndm ngodi. Phan khuc trung cap va nha gia ré
dwoc chi trong, hang loat dw an méi dwoc trién khai: HH4 tai KBT Linh Dam, Green Stars, The Sparks
Lé Van Luong.

Dau tw trwee tiép nwéc ngoai vao thj trwong bat déng san tiép tuc ting. Theo sb liéu clia Cuc dau
tw nudc ngoai, mac du lwgng vbn FDI chung vao Viét Nam suy glam (7 thang dau nam 2014 dat 9.53
ty USD, béng 80.1% so v&i cing ky ndm trwéc), nhwng FDI vao bat dong san van git vi tri cao (11.9%
twong rng mic dau tw 1.13 ty USD vé&i 20 dw an dau tw ding ky méi). R8 rang, linh virc nay van cé
strc hut dac biét voi cac nha dau tw ngoai.

Nganh xay lap:

Géi tin dung wu déi cac NHTM danh cho cdc DN xdy dwng néi chung va DN xay Idp noi riéng da
hé tro tich cwe cho cac DN thic day hoat déng san xuat kinh doanh, tiéu thu hang ton kho vat liéu xay
dwng, va la diém twa tai chinh cho cac DN, gidi quyét ng xau dang ton dong.

N&m 2013, gia tri san xut nganh xay dung chiém 5.94% GDP ca nudc va la mot trong nhitng yéu t6
tich cwe nhat trong tang trwédng kinh té nam 2013, dat 770.41 nghin ty dong, téng 7% so v&i nam 2012.
Theo MOC, gid tri sén xuat nganh xay dwng 6 thang dau nam wéc dat 352.7 nghin ty déng, ting
8.4% so v&i cung ky nam ngoai.

Nguyén liéu dau vao chd yéu ctia DN xay I&p |a sét, thép, xi méng... Thi trieong vat liéu xay dwng
doi voi nhirng nguyén liéu nay ghi nhan mirc tiéu thu manh, gia ban tang. Theo Hiép hdi Xi mang
Viét Nam, Ity ké& 6 thang dau ndm 2014, tdng san lvong xi mang tiéu thu dat khoang 32,2 triéu tan
(bang 114% so v&i cung ky ndm 2013), dat 52% ké hoach ndm 2014. Téng lwong thép tiéu thu dat
khoang 2.5 triéu tan, tang 8% so v&i cung ky nam trwdc (Hiép hoi Thép Viét Nam, 2014). Dy bao tiéu
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Co cu doanh thu (ty VND) thu thép cac loai ca ndm 2014 dat trén 5 triéu tén, tang 12% so voi nam 2013.
1,200 - Rorang, sv am |én cla thj treong bét dong san dang dan lan tda sang cac DN nganh xay lap (xay lap,
1.000 24 san xuat vat liéu xay dwng, tw van xay dwng...).
’ 4
800 Nganh thay dién:
600
400 - Thay dién la nguon dién nang quan trong trong doi séng, san xuét va thuc ddy phat trién kinh té
200 - xa héi cua dat nudc. Tinh den nam 2012, thdy dién déng gop 48.26% cong suat va 43.9% dién

lwong cho hé théng dién toan qudc bén canh cac ngudn khac.

2011 2012 2013 Q22014 - Theo sb ligu clia Téng cuc Nang luwong, ca nwéc hién tai cé 284 céng trinh thdy dién véi céng suét
Idp mdy 14.7 nghin MW dang van hanh phét dién, 204 dw 4n (céng suét 6.2 nghin MW) dang thi
céng xdy dwng, dv kién dén 2017 sé van hanh phat dién, va 250 dw an (cong suat trén 3 nghin MW)
dang nghién ctru dau tuw.

mKinh doanh BDS mXay I&p = Dich vu

Tang trwéng DTT, LNST va ty suat LNG, LNST - Trong 6 thang dau nam 2014, Bo Cong thuong phéi hop véi cac B, nghanh co lién quan va Tap doan
1200 50% Dién lwc VN tién hanh ra soat qua trinh van hanh va dau tw xay dwng cédc nha mdy thay dién.
' Danh gia cta Téng cuc Nang luong cho thay céc cong trinh thay dién nho thwong gay tén dién tich
1,000 L 40% tréng reng, higu qua hoat dong khong cao, gay anh huong dén cong tac phong chong 1G lut trong khi
800 chu dau tw thiéu chuyén mén, nang lyc thi cong con yeu kem. Mat khac, mot so dw an dat nang loi ich
@ 600 r 30% phat dién ma chua quan tam toi qua trinh cap nuéc va diéu tiét dong chay, viéc kiém dinh an toan dap,
Z L 20% dén bu di dan chwa dwoc quan tam dung mutrc. Tinh dén thang 7/2014 da co 2 du an dau tw bac thang
= 400 118 MW va 415 dy an dau tw nhd (Nwdc Lac, Tam Rao, Son Tra...) khong xem xét dwa vao quy

F 200 - 10% hoach.

0 - 0% oA/l oA N
Vi the cua doanh nghiép trong nganh:
2009 2010 2011 2012 2013

DTT | NST - Tién than 1a xi nghiép xay dwng truc thude vién ky thuat quan s Bo Quéc phong, téi nay HDG da tré
—+—Tysudt LNG =Ty sudtLNR thanh Tap doan dau tw, xay dung, tw van va kinh doanh c6 tén tudi trén thj treong vai 9 cong ty thanh

vién va 4 CTCP lién két, hoat dong theo mé hinh Tap doan. Cac cong trinh Cong ty thi cong déu dwoc

L chl dau tw danh gia cao, gép phan dang ké vao sw nghiép dam bao an ninh, chinh tri, kinh té cta dat

Thu nhap moi c6 phan, ROA, ROE nwéc: dwong tuan tra bién giéi tinh Kon Tum, Thanh Héa, Nghé An; dwéng Béng Trwong Son; thiy
dién séng Ba Ha - Phu Yén; tru s& Thanh tra Chinh phd; Cum kho héa chat phéng xa va cum kho dac

2,400 ! ! ! ! ! 21% o AP
2.100 - | 189 chuang khi tai K63...
i’ggg - 15% - Voi nang Iwvc tham gia dw thau va kinh nghiém thi cong da tich Iuy ttr nhiéu ndm qua, HDG tiép tuc tap
1’200 | - 12% trung day manh nguon luc trong [inh vire thi cong xay I&p, phat trién thi céng cac dw an lién doanh, lién
’900 ] - 9% két, dau tw xay dyng t B Qudc phong.
i - 6% i R
ggg | L 306 - Bén canh do, hoat dong xay dwng va kinh doanh_bét dong san ciing dwgc HDG chu trong dau tw v&i
) hang loat cac dy an nha &, khu do6 thi m&i, chudi khach san, Villas da va dang dweec trien khai mot
0 - - 0% cach hiéu qua: D an Villas Sw Van Hanh, Dy an 183 Hoang Van Thai, KBDT m&i Dich Vong... Trén thj
2011 2012 2013 trworng BDS mién Béc, HDG da tao dwng dwoc thwong hiéu véi cac san pham BBS thudc phan khiic
m— EPS —8— ROA ROE trung binh.

- CéAc dw an trong diém dang trién khai:
Co cu TS, ty trong VCSH
2500 Dy an Ouy mo Von dau tw Tinh trang

L 65% Khu nghi dwéng Bao Dai, o - N o
2,000 Nha Trang, Khénh Hoa 8.92ha 554 ty dong Dw kieén chao ban cu6i nam 2014
1,500 L 500 IBIS Ha D6 3,496 m>  450tyddéng  Bang trong giai doan hoan thién hd so
R - A Hoan thién dau tw ha tang giai doan 1,
1,000 s Noong Tha, Lao 74.5 ha 4,000 ty dong tiép[ltyc mé& ban i ' ) )
500 CC1 - KDTM Dich Vong 2,206 m?> 170ty déng g';;] 2?;2? n’gom”%g:‘j” A3 Bl L e
0 - 20% An bi m& ba ié
’ Ha D6 756 SOi Gon 685ha  39ltieuusD /vt Dl MO AN, durkién doanh thu dot
RSN RGN 11a 494 tneu uUsD .
v P v & B . Da ban giao CT5. CT1 va CT4 ban giao
Nguyén Van Cong 8,906 m? 500 ty dong Q1/2014. Doanh thu va lgi nhuan trwée
mmm— T3i s4n ngan han thué woc tinh 600 ty dong va 80 ty dong.
— Eltsan d\%hsalﬂ Dw &n géom 19 can biét thw, da hoan
yireng ) thanh nam 2010, trwéc day cho thué.
(Nguén: BCTC hop nhét ndm HDG da kidm toan, Villas Sw Van Han 7,147 m®>  110.5tydong  Tuy nhi(‘?n cé’ chq'tru’cyng Abén trong nam
BCTC hop nhét HDG Q2/2014) 2014, v6i mirc gia dao dong tir 13 — 29
ty dong/can.

Ha D6 Park View — KBDTM
Dich Vong

2 o B Pang hoan thilln mat ngoai. Dw kién dén

A Q4/29014 ghi nhan 60%?3T, LN tir dy an.

- Hién tai, cong ty dang khai thac va xay dung 2 dv an thay dién: Thuay dién Za Hwng (tong mirc dau tw
600 ty ddng, cong suat 30MW, dwa vao st dung ttr nam 2010 v&i dién lwong cung cap khoang 126
triéu KWh) va thay dién Nam Pong (tdng mirc dau tw 740 ty ddng, cong suat 32MW, bat dau phat dién
tlr 11/2013 v&i san lwong 130 trieu KWh/nam). Trong twong lai, HDG c6é dw dinh phat trién thém vé
mang nay, chu truédng nang cong suét tiy 64MW [&én 180MW vao ndm 2020, twong (rng san lwgng 700
triéu KWh, doanh thu 680 ty/nam.
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Két qua hoat dong kinh doanh giai doan 2009 — 2013:

- Nam 2013, HDG da thwc hién sap nhdp cac phong ban Chi nhanh mién Nam vao cac phong ban
Tép doan, dong thoi dau tw Hoi nghj triee tuyen Cau truyen hinh, gép phan day manh, tang cwong
quan ly, giam thiéu chi phi quan ly, giam sat va dieu hanh kip thdi hoat dong san xuat kinh doanh.

- Ciing trong n&m 2013, trwdc tinh hinh khé khan cua thi trwéng bat dong san, mét sé duw an d kién
khéi céng trong ndm dwot Cong ty chd déng gian tién dé thi cong, chuyén déi muc dich dau tw
cho phu hop, bao gém: Khéach san IBIS Ha D6 - 2 Héng Ha — Tan Binh, Chung cw CC1 — KBTM Dich
Vong, va Khu nghi dwéng Bao Bai — Nha Trang — Khanh Hoa.

- Trong hoat dong dau tw va kinh doanh thdy dién, 2 dy an thay dién Za Hung va Nam Pong dem lai
murc loi nhuan hang ndm wéc tinh 20 — 25 ty déng. Vi trién vong tich cwe va ngudn thu én dinh ti cac
dv &n thay dién mang lai, HDG cha trwong tiép tuc nghién ctbu dau tw cdc dw an thady dién vira va
nhé tai Lao Cai, Yén Bai... va Lao.

Két qua san xuét kinh doanh:

- Giai doan 2009 — 2013, doanh thu nhin chung ghi nhdn mdc tang kha manh, ttr 759 ty dong nam
2009 lén t&i 990 ty ddng ndm 2013. Thu tlr hoat déng xay I&p va kinh doanh bat déong san chiém ty
trong lon, dat twong &ng 67% va 31% trong nam 2013.

v Hoat déng kinh doanh xay ldp thuc hién béi cac Cong ty con van dwoct duy tri én dinh. HDG
tiép tuc tring thau thi céng nhiéu dw an Ién & Bo qudc phong va cac Bo nganh: Bénh vién Sa
Déc, Bénh vién Binh Tan, dwong ddo Cam Binh...Ty suat loi nhuan gop hoat dong xay lap dat
9%, twong (rng v&i mire trung binh so v&i nganh.

v Hoat dong kinh doanh bat déng san chju nhiéu bién dong thj trcrong. Nam 2012, thj trvong
bat dong san trong nudc dong bang, khién thu tlr [inh vuc nay gidm 59% so v&i nam 2011, twong
(ng 231.5 ty ddng, trong khi thu tir kinh doanh xay 1&p dat 702 ty déng, tdng 33%. Budéc sang
n&m 2013, khi thj tréng bat dong san trong nwéc cé dau hiéu phuc héi, hoat déng kinh doanh bét
dong san tré nén kha quan hon, dat doanh thu 307.5 ty déng, tdng 32.8% so v&i ndm 2012. Hau
hét cac du an déu ban chay: Ha D6 Park View, Nguyén Van Cong...

- Ty lé gia vén/doanh thu duy tri én dinh & mirc trén 80% trong 3 ndm tré lai day va cé xu hwéng
giam dén, dat 81.4% trong nam 2013. Ciing trong ndm nay, HDG quyét dinh khong tiép tuc dau tw Dy
an Béng Mai do cac thd tuc hanh chinh déi véi Dw an chwa hoan tat. Day la hai nguyén nhan chinh
khién loi nhudn sau thué 2013 tdng tré’lai sau 2 ndm giam lién tiép, dat 143 ty dong, ting 265.9%
so v&i nam 2012 va 9% so véi nam 2011.

- Doanh nghiép c6 mirc sinh |& trrong déi tét so véi cac doanh nghiép cling nganh. Nam 2013, ROA
va ROE dat twong (rng 5.91% va 17.49%.

Tinh hinh tai chinh:

- Quy mo cda doanh nghiép lién tuc dwoc mé réng. Tinh dén ngay 31/12/2013, tbng tai san DN dat
2,328 ty ddng, tdng 94% so véi thdi didm cubi nam 2009.

- Tai san ngdn han chiém ty trong Ién, phu hop véi dac thu hoat dong trong linh vuc xay dwng va kinh
doanh bat dong san, trung binh 80% téng tai san, tap trung chd yéu cac khoan phai thu va hang tén
kho. Gi4 tri cac khoan phai thu gidm, ching t6 cong tac thu hdi va kiém soat cac khoan phai thu twong
ddi tét. Trong khi d6, hang tdn kho téng manh: tap trung & cac Dw an dang trién khai: Dy an KBTM An
Khanh, Dy an Sw Van Hanh, Dw &n nha & Nguyé&n Van Cong — H6 Chi Minh, Dw 4n nha & Quan 12,
Dw an tda nha 60M Trwdng Son, Dy an KDTM Noong Tha — Vién Chén — Lao. Tién do xay dung duw
an chwa thuc sy dworc cai thién.
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

LU CHUYEN TIEN TE

pvt: Ty VND 2011 2012 2013
2011 2012 2013  Q2.2014 1. LU CHUYEN TIEN TU HOAT DONG KINH DOANH
Doanh thu ban hang va 1. Loi nhuan trwéce thué 185 50 182
cebv W77 93792 990.34 574.8 2. Didu chinh cho cac khoan (36) 3 14
Cac khoan giam trir doanh thu 051 7.46 1.65 5.1 3. Lo'i nhuan tir hoat déng kinh doanh trwéc thay dbi
Doanh thu thuan 1117.2 93045  988.68 569.7 VLD 149 53 168
Gia vén hang ban 91043 83247  805.25 520.3 - (Tang), giam cac khoan phai thu (19) 78 101
Loi nhuan gép 206.76 97.98  183.43 49.3 - (Tang), giam hang ton kho (51) (307)  (362)
Doanh thu hoat déng tai chinh 32.72 10.95 35.44 9.5 - Tang, (giam) cac khoan phai tra (25) 67 576
Chi phi tai chinh 3.15 8.09 20.90 43 - (Tang), giam chi phi tré truoc (1) (4) 4
Trong do: Chi phi lai vay 2.02 9.41 20.58 43 - Tien lai vay da tra 4 (3) (31)
Chi phi ban hang 0.03 1.90 8.68 1.7 - Thug thu nhép doanh nghi¢p da nop (61) (13) (58)
Chi phi quan ly doanh nghiép 54.68 65.14 65.18 29.2 - Tien thu khéc ti hoat dong kinh doanh 33 0 0
Loi nhuan thuan tir HDKD 181.61 33.80  124.10 23.6 - Tien chi khac cho hoat dong kinh doanh (46) 7) 0
Thu nhap khac 2.77 2.20 37.41 0.5 Lwu chuyén tién thuan tir hoat dong kinh doanh (25) (135) 398
Chi phi khac 2.19 1.61 4.24 1.1 Il. LWU CHUYEN TIEN TU’ HOAT DONG DAU TV
Lgi nhuan khac 0.58 0.59 33.17 (0.6) 1.Tién chi d& mua s&m, xay dwng TSCD va TSDH khac (197) (38)  (103)
Lai (18) cty lién doanh/lién két 2.34 15.96 24.86 13.6 2.Tién thu tir thanh ly, nhwong ban TSCB va TSDH khac 1 1 161
Loi nhuan trwéc thué 184.53 50.35 182.13 36.7 3.Tién chi cho vay, mua céc cong cu ng ctia don vi khac (1,034) 0 (165)
Chi phi thué TNDN hién hanh 56.71 14.15 41.33 46 4.Tien thu hoi cho vay, ban lai cac cong cu no' cda don vi
Chi phi thué TNDN hoan lai (350) (294  (2.40) 46 khag ) ) ‘ 1,222 0 18
Loi nhuan sau thué 131.32 2044 143.20 275 5.Tién chi dau tu gop vén vao don vi khac (d&u tu dai han) ®) (74) (18)
Loi ich ctia ¢6 déng thiéu s6 19.00 1580  20.42 35 6.Tien thu hoi dau tw gop von vao don vi khac 0 92 0
Loi nhuan sau thué ¢é déng 7.Tién thu l&i cho vay, c0 tirc va lgi nhuan dwoc chia 24 13
céng ty me 112.32 23.25 122.78 24.0 8.Tién chi giri ngan han 0 0 0
9.RUt tién g ngén han 0 0 0
BANG CAN DOI KE TOAN 10. Tam L]’Elg thgo h(_)’p‘ déng hop tac kinh‘doanh 0 0 0
Pvt: Ty VN Lwu chuyén tiiin thu‘én lf{’ hoat dong dau t‘u’ ) 7 ()] (6)
2011 2012 2013  Q2.2014 . LUU CHUYEN TIEN TU HOAT DONG TAICHINH
L R 1.Tién thu t&r phat hanh c6 phiéu, nhan von gop cla chd s&
TAI SAN NGAN HAN 1,157 1,264 1,847 1,680 hivu 8 0 30
Tien va trong duong tien 111 90 294 362 2.Tién chi tra vén gop cho cac chii s& hivu, mua lai CP Qay ) () )
DAu tw tai chinh ngén han 69.21 38.17 85.25 33.56 3.Tidn vay ngén han, dai han nhan dwoc 661 382 293
Cac khoan phai thu 391 309 300 214 4.Tién chi tra no gbc vay (560)  (186)  (480)
Hang ton kho 535 758 1122 1,020 5.Tién chi tra no thué tai chinh 0 0 0
Tai san ngan han khac 50.04 69.29  46.03 50.60 6. C4 tterc, loi nhuan d tra cho chi s& hiru (40)  (73) (34)
TAI SAN DAI HAN 467 563 480 468 7. C tle, loi nhuan da tra cho cb dong thiéu sé 0 0 0
Phai thu dai han 0 0 0 0 8. Nhan vén gop tir cd dong thidu sé 0 0 0
Tai san c6 dinh 285 144 96 89 9.Nhan t& vén chi s& htiu 0 0 0
Bat dong san dau tu 853 21944  214.40 220.34 Lwu chuyén tién thuan tir hoat dong tai chinh 69 123  (191)
Pau tu’ tau chinh dai han 90.14 110.93 153.92 150.11 Lwu chuyén tlén thuén trong k)‘/ 52 (20) 201
Loi thé thuong mai 0 0 0 0 Tién va twong dwong tién dau ky 59 111 90
Té‘}i san d‘éi han khac 83.21 88.02 15.55 9.00 Anh hu’c’rng clia chénh léch ty gié (O) (1) 3
TONG TAI SAN 1,624 1,827 2,328 2,149 Tién va twong dwong tién cudi ky 111 90 294
NQ PHAI TRA 877 1,118 1,479 1,318 R .
No ngén han 801 982 1,476 1,315 HE SO TAI CHINH
Vay va ng ngén han 10281 24556 13548 16.34 o . 2011 2012 2013
Phai tré nguoi bén 188 249 285 220 Hé so thanh khoan
Nguoi mua tré tién trude 342 255 751 873 H& $0 thanh toan hign thoi 144 1.29 1.25
No dai han 75.70 135.79 272 2.29 H? Sé thanh tcjén nhanh 0.78 0.52 0.49
Vay va no dai han 2536 77.97 142 0.27 Hésohoatdong
Doanh thu chua thuc hién 0.34 0.00 0.00 0.00 S0 vong quay khoan phai thu 3.00 2.66 3.25
S06 vong quay hang ton kho 1.79 1.29 0.86
VON CHU SO HOU 67217 65407 75018  730.09 S6 vong quay tbng tai san 0.72 0.54 0.48
Vén dau tw cia CSH 405.00 50625  556.87 556.87 Hé s don bay
Thang du vén cd phén 3326 3301  33.08 33.08 Hésono 0.54 0.61 0.64
Cb phiu quy (0.90) (0.90) (0.90) (0.00) H? sc: nv.EyNorj _chu s& hiru 1.30 1.71 1.97
Lai chwa phan phéi 187.29 7048 11211  102.97 Hé so sinh 161
Vén va quy khac 47.52 45.23 49.01 37.16 T{’ Suft 'a" gop/Poanh thu 19% 11% 19%
Lo ich cb déng thidu sé 74.44 5490 9847  100.93 Ty suat loi nhuan k.doanh/doanh thu 16% 4% 13%
TONG CONG NGUON VON 1624 1827 2,328 2,149 ROA 7% 1% 6%
ROE 17.48% 3.51% 17.49%
Hé sé khac
Loi nhuén rong/CP (EPS) 2,221 418 2,207
Gia tri s& sach cb phan (BPS) 16,597 12,920 13,471
Cb tirc mdi cb phan 1,500 1,000 500
Dividend Yeild 25.00% 10.87% 3.91%
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SAN PHAM

San pham nay cap nhat nhirng dién bién moi nhét ctia cac doanh nghiép Viét Nam. Béo céo tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thic trang can doi ké toan, Ivu chuyén tién té, bien dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuét gia cd phiéu...

HE THONG KHUYEN NGHI:

Hé théng khuyén nghi clia MBS dwoc xay dwng dua trén mirc chénh léch gitra két qua dinh gia va gia cb phiéu trén thj truong tai thoi diém
danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cao. Co 3 mirc khuyen nghi cho moi co phiéu twong tng voi tieng mire
chénh léch. Cac khuyén nghi c6 thé dwoc thay doi sau maoi lan cap nhat, danh gia lai dé phu hep véi tinh hinh va két qua hoat déng cua
cbng ty.

e BAN: khi gia thi trwong cao hon gia dinh gia 15%
e GIIP : khi gia thi trwong ndm trong bién d6 gia dinh gia +/- 15%
e MUA: khi gia thi trwong thap hon gia dinh gia 15%

TRUNG TAM NGHIEN CclU

Chuing t6i cung cap cac nghién ciu kinh té va c6 phiéu. B phan nghién ciu kinh té dua ra cac bao cdo dinh ky vé cac van dé kinh té vi
mo, chinh sach tién té va thi treong trai phiéu. B6 phan nghién ctu cb phiéu chiu trach nhiém cac bao cao vé cong ty niém yét, bao cao
cong ty tiém nang va bao cao nganh. TT Nghién ctru ciling dwa ra cac binh luan va nhan dinh veé thi trwong thdng qua ban tin The Investor
Daily.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quén déi (MB), Cong ty CP Ching khoan MB (MBS) 1a mét trong 5 cong ty
ching khoan dau tién tai Viet Nam. Sau nhleu n&m khong ngirng phat trién, MBS da tr& thanh mét trong nhikng cong ty chirng khoan hang
dau Viét Nam cung cép céc dich vu bao gbm: méi gi&i, nghién cu va tu van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng vén. Mang lwéi chi nhanh va cac phong giao dich ctia MBS da dwoc mé réng va hoat ddng cé hiéu qua tai nhidu thanh phé trong
diém nhw Ha Néi, TP. HCM, Hai Phong va cac ving chién lwoc khac. Khach hang cia MBS bao gébm cac nha dau tw ca nhan va td chirc,
céac td chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw
MB (MB Capital), Cong ty CP Bia 6c MB (MB Land), Céng ty Quan Iy no va Khai thac tai san MB (AMC) va Céng ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn lwc I&n vé& con nguwdi, tai chinh va cong nghé dé co thé cung cép cho Khéach hang cac san phdm va dich vu
phu hop ma rat it cac cong ty chirng khoan khéac c6 thé cung cép.

MBS tw hao dwoc nhin nhan la:
= Co6ng ty mdi giéi hang déy, dtrng dau thi phan mai gidi tr ndm 2009. )
= Cong ty nghién ctru co tieng nai trén thj treong véi déi ngli chuyén gia phan tich ¢d kinh nghiém, cung cap cac san ph&m nghién

ctru ve kinh te va thi treong chieng khoan; va
= Nha cung cap dang tin cay cac dich vu v& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Nai
DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

TUYEN BO MIEN TRACH NHIEM

Ban quyén ndm 2012 thudc v& Céng ty CP Ching khoan MB (MBS). Nhirng théng tin st dung trong bao cédo dwoc thu thap tlr nhirng
ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao céo nay la cua (cac) tac
gia va khong nhét thiét lién hé véi quan diém chinh thirc clia MBS. Khéng mét thdng tin cling nhuw v kién nao dwoc viét ra nham muc dich
quéng céo hay khuyén nghi mua/ban bat ky chirng khoan ndo. Bao cao nay khong dugc phép sao chép, tai ban béi bat ky ca nhan hoac t6
chirc nao khi chwa dwoc phép ctia MBS.
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