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TOM TAT BAO CAO

Nguyén Quynh Hoa
Chuyén vién nghién ctru
Email: hoa.nguyenquynh@mbs.com.vn

Thong tin doanh nghiép:

Tén: CTCP PT do6 thj Ttr Liém
Vén didu le: 636 ty déng
Vén hoéa: 896.55 ty déng
Nganh: Xay dwng - Bt dong san
Niém yét: S& GDCK TPHCM (HSX)
Ma CP: NTL
SLCP: 60,989,950 cb phiéu

S& hiru Nha nwoc:

S& hiru nwéc ngoai: 10.11%
Nguén: MBS téng hop

Thong tin bién dong gia cb phiéu:

Gia ngay 05/08/2014: 14,700 déng
Gia cao nhat 52 tuan: 19,400 ddng
Gia thap nhat 52 tuan: 10,200 déng
% tang/giam 1 thang: 4.11%
% tang/giam 3 thang: -3.18%
% tang/gidam 6 thang: 3.40%
% tang/gidam 12 thang: 25.62%
KLGD binh quan 1 thang: 853,178
KLGD binh quan 3 thang: 1,152,041
KLGD binh quan 6 thang: 965,975

Ngudn: MBS téng hop
Chi tiéu tai chinh co’ ban:
2011 2012 2013

EPS (VND) 1537 1,162 1,506
C6 tirc/cd phan (VND) 2,500 1,500 500
Co tlre/Thi gia 21%  10% 4%
ROA 46% 3.8%  6.1%
ROE 11.0% 8.3% 10.6%
EBIT (ty VND) 124 106 118
EBITDA (ty VND) 129 113 123
Lgi nhuéan rong (ty VND) 96 71 92

Ngudn: BCTC kiém toan NTL
Thoéng tin dinh gia theo phan tich co ban:

Don vi: ddng
Phwong phap P/E: 9,552
Phwong phéap P/B: 16,858
Phwong phap FCFE: 14,494
Phwong phap FCFF: 15,100
Gia muc tiéu 2014: 14,736

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong: Nam giiv
Gia ngay 05/08/2014 14,700
Xu hwéng ngén han Giam
Xu hwéng trung han Tang
Xu hwéng dai han Tang
Vung xem xét mua:

Viing ban chét 1oi: 15,200
Vung ban cét 16: 14,000

www.mbs.com.vn

NTL Ia céng ty dau tw kinh doanh bat déng san cé uy tin tai thi trurong Ha Néi. Trwéc
tinh hinh thj trieong bat déng san khéng may kha quan, két qua kinh doanh cua NTL
c6 dau hiéu giam sut trong 3 ndm tré lai day, tuy vdy tinh hinh tai chinh van lanh
manh, 6n dinh trong khi nhiéu doanh nghiép bat déng san thua 16, dé v&. Véi tinh
hinh kinh doanh hién tai va dw bdo trong twong lai gan, trén quan diém dau tw,
Ching t6i dwa ra khuyén nghi GIU cé phiéu nay.

Piém nhan dau tw:

- Tinh hinh tai chinh lanh manh: NTL |a doanh nghiép hoat ddng kinh doanh hiéu qua hon so vé&i
nhiéu doanh nghiép hoat déng cung nganh thua 16. Vén Iwu dong rong cda NTL duy tri 6n dinh,
ludn duwong. Kha néng thanh toan tét. Trwdc tinh hinh khé khan cda thj trwdng bat dong san, NTL
da kip thoi diéu chinh hoat dong dau tw, kinh doanh, do vay khéng lam vao tinh trang vay no'. Kha
nang tw cha tai chinh & mirc cao.

- Quy déat doéi dao, tap trung & khu vwc cé téc do do thi hoéa cao: Ngoai 4ha Dy an Dich Vong,
quy dat va cac dw an hién tai cia NTL gébm 6.2ha Tram Troi (B&c QL32) va dw an Tay Dé voi dién
tich khoang 40ha tai Hoai Birc, Ha Noi. Cac dy an Ion tép trung tai khu vie phla Tay thanh phé,
dang dwoc quy hoach phat trién dong bo vé co sé ha tang x& hoi. Mot s6 Dy an khac dang trong
qua trinh hoan thién tha tuc, hd so phap Iy va tién hanh gidi phéng mat béng, che thoi co thuan Ioi
tién hanh trién khai: Dy an X2 My Binh, X3 giai doan 2, Dw an 202 Hb Tung Mau...

- Ban lanh dao c6 kinh nghiém va nhay bén trong dau tw kinh doanh bat dong san: HPQT,
Ban TGP la nhitng ngwoi o6 kinh nghiém lau nam trong phat trién va kinh doanh bat dong san,
nhay bén vé thi trong va than trong trong kinh doanh. Chi trwong vé mé rong va thu hep quy md
hoat déng kinh doanh dwoc dwa ra phi hgp véi tinh hinh thic té trén thij trng bat dong san.

Rui ro dau tw:

- Linh vyc bat dong san: day la hoat dong kinh doanh cbt 16i ciia NTL nhwng hién tai chwa co
nhiéu dau hiéu khoi sac manh mé. Hau hét cac dw an dang trong giai doan hoan thién ho so va tha
tuc phap ly. Céng tac thu hoi no doi v&i cac Dy an da hoan thanh con gap nhieu khé khan.

- DAu tw tai chinh: Céc cb phiéu Cong ty nam git¥ cé nguy co bi anh hucyng bgi cac rdi ro vé gia tri
twong lai cia ¢d phiéu dau tw. Dé tranh ri ro, trich lap dw phong giam gia dau tw la can thiét, tuy
nhién didu d6 sé& tac dong trwc tiép dén loi nhuan doanh nghiép.

DPanh gia tinh hinh thwc hién 6 thang dau ndm 2014 va kha nang thwc hién ké hoach
kinh doanh nam 2014:

- Nam 2014, Coéng ty dat ké hoach doanh thu 450 ty déng, giém 0.77% so v&i nam 2013, trong do
doanh thu tir hoat déng }(inh doanh bat dong san la 440 ty dong. Loi nhuan trwde thué dy kien
giam 19.44%, dat 95 ty dong.

- Trong giai doan 6 thang dau n&m 2014, Céng ty me dat 79.7 ty ddng doanh thu va 10 ty dbng loi
nhuan sau thué, 1an luot gidm 63% va 60% so véi cung ky ndm ngoai. Trong quy 2/2014, cong tac
dén dbc, thu hdi no' va ban giao nha cho khach hang tai Dy an Bac QL32 gap nhiéu khé khan,
trong khi d6 thu tlr Dy &n X2 My Dinh (da ban giao 1 chung cw 6 tang) khong 16n do d&c trwng tir
mo6 hinh nha & thu nhap thép.

Cong ty cling phai thwc hién trich lap dw phong tai chinh véi gia tri 7.9 ty ddng do bién dong gia cb
phiéu dau tw (SJS va BHT) sut giam nhiéu so véi gia tri két thic ngay 31/03/2014.

- Gia tri hang t6n kho tai Céng ty me Ia 1,043 ty dong tai 30/06/2014, chiém 77% tbng tai san, tang
11.4% so voi thoi diem 31/12/2013, chd yeu tap trung & 2 dw an: Dy an Dich Vong (257 ty dong)
va dy an Bac QL32 (703 ty dong).

Cong tac giai phong mat béng, tién dd trién khai cac dw an hé thdng ha tang xa hdi (trwong tidu
hoc, trwdng mam non, trung tam thwong mai...) tai Dy &an Bac QL32 con cham. V& cong tac ban
giao nha, chi cé 551/784 can hé dwoc ban giao, tuy nhién viéc cap s6 dé méi dwoce DN trién khai
trong thoi gian gan day.

- Cac dv an I6n tai 202 HO TL‘Jpg Mau, KDT tai Xuén Phwong = Tran Htru Duc, Dy an Tay B6 hién
dang duoc NTL tap trung trien khai, hoan thién ho so, dw kién sé khéi cong vao nam 2015. Day
dwoc coi la nguon thu chi yéu cda DN trong twong lai gan.

Thi trirng bat déng san 2014 chwa c6 dau hiéu khéi sac ré rét. Véi tinh hinh kinh doanh
hién tai, ciing véi nhitng khé khan trong céng tdc thu héi ng;, hoan thién hé so phap Iy Dw
an va giai phéng mét bang, ching téi dw bdo ndm 2014, doanh thu va loi nhuén trwéc thué
NTL c6 thé dat twong trng khodng 329.6 ty déng va 64 ty déng, twong dwong EPS khoang
819 d/cp.

Giai phap kinh doanh chuyén biét
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S6 lwong chao ban TT Ha Noi

Thwe trang nganh Bat déng san — trién vong phat trién
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Trong vai ndm tré lai day, thi truong bat dong san déng bang, gay khé khan cho nhiéu nganh nghé
khac, nhw DN kinh doanh bt dong san, DN san xuét vat liéu xay dwng, DN xay I8p... va anh
hwéng t6i thanh khodn clia ngan hang, thu ngan sach nha nwéc. Tén kho vat liéu xay dwng, dac
biét la kinh xay dwng, xi mang... van dang & muc cao.

Tuy nhién, ké ttr thoi diém cubi ndm 2013, thi treong bét dong san trong nuéc bat dau cé déu higu
phuc hoi nho nhirng tac Q(f)ng tich cwe clia cac chinh sach méi dwoc ban hanh, stra ddi va cé hiéu
lwe trong nhirng thang dau nam 2014.

Tin hiéu tich cwc tir cac chinh sach vi mé

- Thay déi trong gé6i hé trg’ tin dung 30 nghin ty dong ciia NHNN budc dau phat huy tac dung

trong viéc kich cau trong dan cw, giai quyét van dé no' xau dang ton tai tai hé thong cac NHTM Viét
Nam.

Cu thé, Chinh phii da dong y kéo dai thoi gian vay vén goi héi tro' 1én 15 nam, Iai suat vay giam
xudng con 5%/nam, dong thoi g& bd cac quy dinh ve dién tich va gia ban,... Trong 5 thang dau
nam 2014, so tien dwoc gidi ngan trong goi ho trg dat 2.15 nghin ty dong, tang 225% so v&i cudi
nam 2013.

Tuy nhién, theo y kién clia cac chuyén gia trong nganh, viéc giai ngan trong goi hé tro 30 nghin ty
cta NHNN sé gap kho khan do céc thd tuc vay von ngan hang va thiéu hut cac can hé hoi tu du
tiéu chi theo géi tin dung (theo Vietnamnews.vn, ngay 21/06/2014).

Ciing trong giai doan nay, nhiéu ngan hang da tung ra géi tin dung wu dai cho thi truong bat
dong san, thi truong xay dwng véi lai suat wu dai, thdi gian vay vén dai, nhu: LienVietPostBank,
Ocean Bank, MBBank... Géi 50 nghin ty cia NH TMCP Xay dwng Viét Nam (VNCB) hop tac voi
nhiéu ngan hang khéc cting la mét minh ching.

Trong nam 2013, BO Xay dwng trinh Chinh pha xem xét ban hanh nhiéu Nghi dinh, Nghj quyét
c6 lién quan dén linh vyec dau tw xay dwng, quan ly phat trién dé thj va quan ly phat trién
nha & Nghi dinh s6 11/2013/NB-CP, Nghi dinh s6 15/2013/ND-CP...

Nghi quyét s6 01/NQ-CP ngay 07/01/2013, Nghj quyét s6 02 ngay 07/01/2013 ctia Chinh pha, va
Thong tw lién tich s6 01/2014/TTLT-NHNN-BXD-BTP-BTNMT ban hanh ngay 25/04/2014 vé
hwéng dan tha tuc thé chap nha & hinh thanh trong twong lai, ciing cac quy dinh vé viéc mé rong
cho ngwoi nwéc ngoai mua va sé hiru nha & trong duw thao Luat Nha & va Luat kinh doanh bat
dong san da gép phan thao gé& khoé khén trong san xuét kinh doanh trong giai doan vira qua, lam
t&ng nhu cau giao dich bat dong san trong nwéc.

Tin hiéu tich cwc ttr thi trong:

- Theo théng tin tir B6 Xay dung, ton kho bat déng san 6 thang dau nam 2014 dat 83.4 nghin ty

déng, giam 35% so v&i cung ky ndm ngodi, va giam 11.7% so véi Q1/2014.

Nhu céu vé nha & tiang cao, dic biét trong phén khic nha & thap tang, nha & xa héi. Luong
giao dich tang manh trong 6 thang vtra qua, trong dé Ha N&i co dén 4,000 giao dich thanh cong,
TP. H6 Chi Minh trén 3,000 giao dich, cao gap 2 Ian cuing ky nam ngoai.

Du kién ntra cudi nam 2014, thi trwong Ha Noi sé cé khoang 5,000 can hé dwoe giao ban, va hon
4,900 can ho duoc dwa vao thi trd'ng trong nam 2015 (theo Savills Vietnam). Cac can ho loai B, C
dwoc trién khai véi quy mé 16n, dap trng nhu cau thi triedng hién tai. Nhiéu doanh nghiép tién hanh
lam thu tuc chia nhé can hd, phu hgp véi tinh hinh kinh doanh: CTCP Pau tw va Xay dwng Xuan
Mai, CTCP phat trién d6 thi T» Liém... Phan khic trung cap va nha gia ré dwoc chu trong, hang
loat dw &n mé&i dwoc trién khai: HH4 tai KBT Linh Dam, Green Stars, The Sparks Lé V&n Luong...

Ciing theo Savills, tai Ha Noi, gid cdn hé loai 1, biét thw, lién ké ting manh trong Quy 2/2014,
twong (rng trung binh khoang 29, 41.7 va 41.5 triéu déng/m2. Gia chao ban thir cap tai Quy 1/2014
tang 1.1% sau 11 quy lién tiép gidm (CBRE, Q1/2014). Tuy nhién, gia cin ho chung cw trong Quy
2/2014 ghi nhan mic gidm nhe hoac di ngang so vé&i Quy trwdc do. Mot sé dw an biét thy, lién ké
dang canh tranh tryc tiép véi cac Dy an chung cuw trung cép va binh dan trong phan khic nha & cé
gia 2-3 ty déng: KDT Gamuda Gardens. ..

Dau tw trwre tiép nwéc ngoai vao thi trieong bat dong san tiép tuc ting. Theo sb liéu clia Cuc
dau tw nwéc ngoai, 7 thang dau ndm 2014 cac nha dau tw nwéc ngoai da déng ky dau tw vén FDI
vao Viét Nam 9.53 ty USD, béng 80.1% so véi cling ky ndm trude. Tinh dén ngay 20/07/2014, tbng
vbn dau tw cAp mai va tdng thém trong linh v kinh doanh bat déng san 1a 1.13 ty USD véi 20 dw
an dau tw dang ky mai, chiém 11.9%. Mac du lwgng vén FDI chung vao Viét Nam suy giam, nhwng
FDI vao bét dong san van lién tuc gil¥ vi tri cao qua cac thang chirng té Iinh vuc nay van cé stic
hat dac biét voi cac nha dau tw ngoai.

Giai phap kinh doanh chuyén biét
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Vi thé cua doanh nghiép trong nganh:

NTL d& dan khang dinh vi thé ca minh trén thi treong kinh doanh dia 6¢c. Mac du déi thi canh
tranh c6 rat nhiéu Tong cong ty 16n 6 vén va cong nghé cao (Vmaconex VinGroup, DIC Group...),
NTL da vuot Ién chiém linh thi phan dang k&, xap xi 0.15% gia tri thj trwong.

Mét sb Dw &n tiéu biéu NTL d& va dang trién khai: Dy an Khu BTM Bac QL32, Dw an KBDTM Dich
Vong, Dy an X2 My Binh, Dy an KDTM Tay Do, trong do Dy an Bac QL 32 dwoc coi la dw an
chién lwoc, danh dau sw phat trién ctia NTL trong linh viee kinh doanh bat dong san. Khéi cong tw
nam cudi nam 2007 v&i tong mirc dau tw 781 ty dong va dién tich quy hoach khoang 38 ha, nam
2013 Dy &n hoan thanh véi hon 600 biét thy kiéu Phap, déng bo vé ha tang ky thuat, xa hai, kién
trdc canh quan va moéi trwdng do thi. Hién tai NTL van dang tiép tuc dau tw, hoan thién co sé ha
tang tai KDT nay.

Cung véi Dy an Bac QL32, Dy an Khu DTM Dich Vong ciing 1a mot dwa an trong diém clia NTL,
€6 quy mo khoang 23ha va tong mirc dau tw 794 ty déng. Pay la mot trong nhitng KBT c6 téc do
phat trién nhanh va s6i dong tai Ha Noi.

Cong ty hién da hoan thién phan mong cho toa chung cw NO4B1, diéu chinh co ciu can hé toa
NO4B1 va NO11 cho phu hop vé&i dieu kién kinh doanh hién tai.

Két qua hoat déng kinh doanh giai doan 2009 — 2013:

- Theo dinh hwéng chién lwvgc kinh doanh, hoat déng kinh doanh bat déng san dwot NTL chu

trong phat trién, trong khi hoat doéng xay lap c6 xu hwdng giam dan trong twong lai. T nam 2012,
doanh thu tlr hoat déng kinh doanh bat déng san chiém ty trong I&n trén tong doanh thu.

Trwéc tinh hinh khé khan chung clia nén kinh té, dic biét trong thj trudng bat dong san, NTL da
tam dimg hodc gidn tién dé thi cong mét sé dw an nhu: Tay D6 — Hoai Burc, Vién Son, Dich
Vong... Mot s6 duw an dang trong giai doan hoan thién thi tuc phap ly, diéu chinh lai co' ciu cén ho,
pht hop véi nhu cau thi trwdng: Dy an X3 giai doan 2, Dw an 202 H6 Tung Mau, Dy &n X2 My
Binh, Dy an t6 32 phuong Dich Vong. Nam 2012, NTL quyét dinh rit khéi Dy an Hoa Son, tap
trung ngudn lwc cho dw an khac.

Hién tai, NTL tdp trung khai thac Dw dn KBT Bac QL32, dong thoi tién hanh ban giao Khu biét
thu va Lién k& phia Bong va mét phan phla Tay. Pay dwoc coi la dw an I&n, danh dau bwéc phat
trién ctia NTL trong thi trueng bat dong san. Tuy nhién, tinh dén thai didm cudi nam 2013, cong tac
ban giao nhan nha tai KBT gap nhiéu khé kh&n, DN méi chi ban giao dwoc 133 can hd, twong (ng
137 ty dong trén téng sb 520 ty ddng doanh thu duw kién ké hoach.

Két qua san xuét kinh doanh:

- Giai doan 2009 — 2013, doanh thu giam manh tir 1,379 ty ddng nam 2009 xuéng con 454 ty dong

nam 2013, d&c biét trong giai doan 2010 — 2011. Thj trwdng bat dong san trong nwéc trdm léng,
cac san pham lam ra khéng cé ngwdi mua, cong tac thu hdi von gép nhiéu khé khan, khién doanh
thu tlr hoat déng kinh doanh bat dong san giam manh. Tuy nhién xét v& téng thé, hoat dong kinh
doanh clia toan coéng ty van dem lai loi nhuan cho NTL do d& giam manh dwogc chi phi 1ai vay va
chi phi quan ly doanh nghiép.

Cung voi tbc do giam clia doanh thu, lgi nhudn sau thé cung giam twong tmg, xubng con 92 ty
ddng ndm 2013. Nam 2012, lgi nhuan sau thué ctia NTL gidm 29.31% so véi nam 2011, nguyén
nhan la do trong nam nay, doanh thu tai chinh gidm manh trong khi chi phi tai chinh giam khong
dang ké. Tuy nhién, buéc sang nam 2013, do dwoc hoan nhap du phong tai chinh, loi nhuan sau
thué ctia NTL tang 25.64%, twong (ng véi gia tri dat dwoc 92 ty déng.

Méc du c6 sy sut gidm dang ké trong doanh thu va loi nhuéan, NTL van dam bdo kha nang thanh
toan. Doanh nghiép c6 mc sinh 1&i twong doi tot so voi cac doanh nghiép cung nganh, voi cac chi
s0 ROA va ROE duy tri & mirc 10% va 5% trong 3 nam qua.

Tinh hinh tai chinh:

- Nam 2012, NTL quyét dinh thu hep quy m6 doanh nghiép, phii hop véi dién bién thi trudng tai

thoi diém hién tai.

Tinh dén cudi ndm 2013, tong tai san dat 1,323 ty dong, gidm 21.7% so v&i nam 2012, va giam
38% so v&i nam 2010. Xét vé co cau, vdi dac thu hoat dong trong [inh vurc kinh doanh b4t dong
san, tai sdn ngdn han cda NTL chiém ty trong I6n trén téng tai san, chiém khoang 95-96%,
tuong ¢ng vGi 1,234 ty ddng. Khoan muc chiém ty trong I&n nhat la hang ton kho, trong do chi phl
san xuét kinh doanh d& dang cua Dy an Béc QL32 va Dy an Dich Vong c6 gia tri rat I&n véi gia tri
twong (rng 743 va 110.8 ty dong.

Nguén vén én dinh, no phal tré & mdc thdp, chiém 34% téng nguon vbn tinh dén cudi nam
2013. Cong ty khdng co bat ky khoan vay dai han nao, vay va ng' ngan han cé xu hwéng giam
dan, dat 1.5 ty ddng tai thoi diém 31/12/2013. Kha nang tw chi vé tai chinh ctia doanh nghiép lén.

Giai phap kinh doanh chuyén biét
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1. PINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO

PINH GIA THEO PHUONG PHAP CHI SO P/E DINH GIA THEO PHUONG PHAP CHi SO P/B

2013 Q1/2014 Q2/2014 5/8/2014  2014F 2013 Q1/2014 Q2/2014 5/8/2014 2014F
EPS 1,506 148 819 BV 13,371 12,946 13,679
P 14,200 18,700 15,200 14,700 P 14,200 18,700 15,200 14,700
P/E 9.43 12.42 10.09 9.76 10.55 P/B 1.06 1.40 1.14 1.10 1.12
P/E Nganh 15.02 P/B Nganh 1.49
P/E HOSE 13.50 P/B HOSE 1.94
P/E HNX 16.52 P/B HNX 1.04
P/Ef 11.67 P/Bf 1.23
Pf 9,552.24 Pf 16,858.32

2. PINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN

FCFE

Chi phi vén ¢ phan 15.15%
Tang trwdng dong tién thuan sau ndm 2020 5.00%
Gia tri Cong ty (triéu dong) 884,015
Sé lwong cb phan dang lwu hanh (nghin ¢b phiéu) 60,990
Gia tri ¢é phan (nghin déng) 14,494
FCFF

Chi phi vén binh quan 15.15%
Tang trwdng dong tién thuan sau ndm 2020 5.00%
Gié tri Cong ty (triéu déng) 920,918
Sé lwong cb phan dang lwu hanh (nghin ¢b phiéu) 60,990
Gia tri ¢é phan (nghin déng) 15,100

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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CHUNG KHOAN MB

EQUITIES

RESEARCH

PHAN TiCH KY THUAT
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er|Decembel2013 Februa [April ay

Théng tin bién dong gia c6 phiéu:

Gia ngay 05/08/2014:
Gia cao nhét 52 tuan:
Gia thap nhét 52 tuan:

% tang/giam 1 thang:

% tang/gidam 3 thang:

% tang/gidam 6 thang:

% tang/gidam 12 thang:
KLGD binh quén 1 thang:
KLGD binh quéan 3 thang:
KLGD binh quén 6 thang:

www.mbs.com

June July Bugust  [September

14,700 déng
19,400 déng
10,200 déng
4.11%
-3.18%
3.40%
25.62%
853,178
1,152,041
965,975

Movembe 2014 Fehrua Al

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong:
Gia ngay 01/08/2014:
Xu huwéng ngan han
Xu hwéng trung han
Xu hwéng dai han
Vung xem xét mua:
Viing ban chét 1oi:

Viing ban cét 16:

30000

fspo0

TEN [June July gy

Nam giir
14,700
Giam
Tang
Tang

15,200
14,000

Giai phap kinh doanh chuyén biét
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EQUITIES

RESEARCH

BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

BAO CAO LUU CHUYEN TIEN TE

bvt: Ty VND 2011 2012 2013
2011 2012 2013 Q1.2014 1. LUU CHUYEN TIEN TU HOAT DONG KINH DOANH
Doanh thu ban hang va CCDV 573.48 695.19 453.95 40.91 1. Lo'i nhuan trwéc thué 121 100 118
Céc khoan giam trtr doanh thu 0.00 0.00 0.00 0.00  2.Dieu chinh cho cac khoan . . (41) 9 (38)
N 3. Loi nhuan tir hoat dong kinh doanh trwéc thay doi von
Doanh thu thuén 573.48 69519  453.95 4091 |y dong 80 109 80
Gia vén hang ban 446.14 561.71 350.87 34.07 - (Tang), giam cac khoan phai thu (35) 169 32
Loi nhuan gép 127.33 133.48 103.08 6.84 - (Tang), gidm hang tén kho (404) 53 180
Doanh thu hoat ddng tai chinh 83.75 23.72 36.71 1.29 - Tang, (gidm) cac khoan phai tra 200  (480) (344)
Chi phi tai chinh 3388 2384  (6.73) (7.15) - (TT?”?)v 9'3“110“' phitré truéc 53; ( i’ 0
. A - Tién lai vay da tra 2 6 -
Ti do: Chi phi I 2.56 561 0.00 0.00 .
rong do- L phtiarvay - Thué thu nhap doanh nghiép d& nop 237)  (52) 12)
Chi phi ban hang 0.00 0.00 0.00 0.00 - Tidn thu khéc tir hoat dong kinh doanh 8 1 0
Chi phi quan Iy doanh nghiép 3710 3071 20.29 4.27 - Ti&n chi khac cho hoat dong kinh doanh (13) ®) 6)
Loii nhuén thuan tir HDKD 140.10  102.65  126.23 11.01  Lwu chuyén tién thuan tir hoat déng kinh doanh (407)  (205) (69)
Thu nhap khac 237 1.05 2.24 0.88 I LUU CHUYEN TIEN TU HOAT DONG PAU TU
S 1.Tién chi d& mua sdm, xay dwng TSCD va céc tai san dai
Chi phi khac 6.14 3.60 10.55 0.42 han khéc ©) ®) ©0.2)
Loi nhuan khac (3.77) (2.54) (8.31) 0.46 2.Tién thu tir thanh ly, nhwong ban TSCD va cac tai san dai
Lai (1) cty lién doanh/lién két (15.09) 0.00 0.00 0.00  hankhac o ) o - 0 1
Loi nhuan trwée thué 12124 10010  117.92 11.47  3-Tién chicho vay, mua cac cong cu no' clia don vi khac @1 - -
X 4.Tién thu hoi cho vay, ban lai cac céng cu no ciia don vi
Chi phi thué TNDN hién hanh 17.49 25.37 25.78 2.60 khac 33 1 B
Chi phi thué TNDN hoan lai 0.00 1.39 0.00 0.00  5.Tién chi dau tw gop vén vao don vi khac (dau tw dai han) (26) (10) (10)
Loi nhuan sau thué 103.75 73.34 92.15 8.87 6.Ti§n thu hdi dau tw g(')E) vbn vao don vi khac 1 0 -
Lo fch cia cé déng thidu s6 7.85 2.49 0.27 (0.14) 7.Tién thu 1a| c.rlo vay,;co t‘uc va Ion‘nhuar: dwoc chia 77 23 14
Loi nhudn sau thué cé déng Lwu chuyeén tién thuan tir hoat dong dau tw 46 7 4
céng ty me 95.90  70.85 91.87 9.01 Il LWU CHUYEN TIEN TU HOAT DONG TAI CHINH
1.Tién thu tlr phat hanh co phiéu, nhan von gép cla chd sé&
hiru - - -
BANG CAN POI KE TOAN 2.Tién chi trd vén gép cho cac chi s& hitu, mua lai CP cla
2011 2012 2013 Q12014 DN daphathanh A (33) - -
TAI SAN NGAN HAN 1968 1601 1234 1188 3.Tién vay ngan han, dai han nhan dwoc 55 110 0
K B ' ' ' ' 4.Tién chi tra no gbc vay (36) (33) (0.5)
Tién va twong dwong tién 370 249 125 69 5 Tidn chi tra no thué tai chinh B B B
Dau tu tai chinh ngén han 1.16 0.59 0.48 0.57 6. Cb tirc, loi nhuan da tré cho cht s& hiru (157) - (59)
Cac khoan phai thu 280 101 74 67 Lwu chuyén tién thuan tir hoat dong tai chinh a71) 7 (59)
Hang tdn kho 1,220 1,167 963 955 Lwu chuyén tién thuan trong ky (50 = 20+30+40) (531)  (121) (124)
Tai san ngén han khéc 97.22 83.95 71.63 96.28 Tien va twong dwong tien dau ky 91 370 249
TAI SAN DAI HAN 82 88 20 100 Tien va twong dwong tién cuoi ky (70 = 50+60+61) 370 249 125
Phai thu dai han 0 0 0 0 o
Tai san c6 dinh 38 49 43 46 HE SO TAI CHINH
Bét dong san du tu 4.14 3.65 3.16 3.04 ) 2011 2012 2013
DAu tu tau chinh dai han 34.30 35.30 42.65 49.76 Hé so thanh khoan
Loi thé thuong mai 0 0 0 0 Hé sO thanh tori\n hién thoi 1.70 2.13 291
L | Hé so thanh toan nhanh 0.65 0.58 0.64
Tai séan dai han khac 5.29 0.83 0.75 0.81 s R
N Hé s6 hoat dong
TONG TAI SAN 2,049 1,689 1,323 1,288 T L
S6 vong quay khodn phai thu 2.19 3.65 5.19
. A Sé vong quay hang tén kho 0.44 0.47 0.33
NOQ PHAI TRA 1,190 784 455 447 L L
. SO vong quay tong tai san 0.27 0.37 0.30
Ng¢ ngan han 1,158 752 424 416 e 2
N < Hé so don bay
Vay va ng’ ngan han 31.38 1.83 1.53 0.00 o
2 a s Hé so no 0.58 0.46 0.34
Phai trd nguoi ban 129 83 53 31 o " s
. s i Hé s6 ne/Von chu s& hivu 1.45 0.88 0.54
Nguwoi mua tra tien trwéc 721 498 226 218 . .
. Hé so6 sinh li
No dai han 31.75 32.01 31.30 31.30 L
. N Ty suét lai gdp/Doanh thu 22.20%  19.20% 22.71%
Vay va ng dai han 0.00 0.00 0.00 0.00 L .
. Ty suat lgi nhuan k.doanh/doanh thu 24.43% 14.77% 27.81%
Doanh thu chwa thyc hién 31.41 32.01 31.30 31.30
N - ROA 4.58% 3.79% 6.10%
VON CHU SO HOrU 819.24 887.66 850.39 823.37
P K ROE 10.98% 8.30% 10.57%
Von dau tw cia CSH 636.00 636.00 636.00 636.00 o
_  x s Hé so khac
Théng dw von co phan 8.99 8.99 8.99 8.99 ) A
2 ~ Loi nhuan rong/CP (EPS) 1.537 1.162 1.506
C6 phiéu quy (139.62)  (139.62) (139.62)  (139.62) PR
. - .. Gia tri s6 sach co phan (BPS) 12.88 13.96 13.37
Lai chwa phan phéi 271.06 329.91 286.14 249.93 AR
L CO tirc mGi co phan 2,500 1,500 500
Von va quy khac 42.80 52.37 58.87 68.07 o ]
. . e« Dividend Yeild 21% 10% 4%
Loi ich c¢6 déng thiéu sd 39.93 18.15 17.64 17.50
TONG NGUON VON 2,049 1,689 1,323 1,288

www.mbs.co
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MRS EQUITIES

RESEARCH

SAN PHAM

San phdm nay cap nhat nhirng dién bién moi nhat clia cac doanh nghiép Viét Nam. Bao céo tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thyc trang can doi ke toan, lwu chuyén tién té, bien dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuéat gia co phiéu...

HE THONG KHUYEN NGHI:

Hé théng khuyén nghi clia MBS duoc xay dwng dua trén mirc chénh léch gitra két qua dinh gia va gia cb phiéu trén thj truong tai thoi diém
danh gia, cd gia tri trong 6 thang ke tlr thoi diem phat hanh bao cao. Co 3 mirc khuyen nghi cho moi ¢o phi€u twong trng voi tieng mire
chénh léch. Cac khuyén nghi c6 thé dwoc thay doi sau moi lan cap nhat, danh gia lai dé phu hop véi tinh hinh va két qua hoat dong cla
cong ty.

e BAN: khi gia thj treong cao hon gia dinh gia 15%
GI : khi gid thi trwérng ndm trong bién d6 gia dinh gia +/- 15%
e MUA: khi gia thi trueng thap hon gia dinh gia 15%

TRUNG TAM NGHIEN CUU

Chung t6i cung c&p cac nghién ciwu kinh té va cé phiéu. B phan nghién ciu kinh té dua ra cac bao cao dinh ky vé cac véan dé kinh té vi
mo, chinh sach tién té va thj trwong trai phiéu. Bo phan nghién ctu cb phiéu chiu trach nhiém cac bao cao ve cong ty niém yét, bao cao
cong ty tiem nang va bao cao nganh. TT Nghién clru cling 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)

Puworc thanh lap tlr thang 5 ndm 2000 béi Ngan hang TMCP Quéan dgi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhiéu ndm khong ngirng phét trién, MBS d tré thanh moét trong nhivng cong ty chirng khoan hang
dau Viét Nam cung cép céc dich vu bao gbm: mdi gi&i, nghién cu va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwong von. Mang lwdi chi nhanh va cac phong giao dich ctia MBS d& duwoc mé réng va hoat dong c6 hiéu qua tai nhiéu 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,
céc t6 chire tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céc céng ty thanh vién nhw: Coéng ty CP Quan Iy Quy dau tw
MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly no va Khai théac tai sdn MB (AMC) va Cong ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn lwc 1&n v& con nguwdi, tai chinh va cong nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu
pht hop ma rét it cac cong ty chirng khoan khéc c6 thé cung cép.
MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dirng dau thi phan méi gidi tr nam 2009.

= Cong ty nghién ctru cé tiéng ndi trén thi treeng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cép cac san phadm nghién

ctru vé kinh té va thi trwong ching khoan; va
= Nha cung cp dang tin cay céc dich vu vé& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO
Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
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& Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin str dung trong bao céo dwoc thu thap tlr nhirng
ngudn dang tin cay va MBS khoéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao céo nay la cla (cAc) tac
gid va khéng nhét thiét lien hé véi quan diém chinh thirc ctia MBS. Khong mét thong tin ciing nhuw y kién nao dwoc viét ra nhdm muc dich
quang céo hay khuyén nghi mua/ban bat ky ching khoan ndo. Bao cao nay khong dwoc phép sao chép, tai ban bdi bat ky ca nhan hoc t6
chtrc nao khi chwa dwgc phép ciia MBS.

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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