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BAO CAO CONG TY LAN PAU

BAO CAO NGHIEN CclPU TOM TAT

CONG TY CO PHAN CMISTONE VIET NAM (CMI)

Vung gia mua: 16.500 — 17.500 d/cp

Khuyén nghi: MUA Vung gia muc tiéu: 26.000 d/cp
Ngay 12/09/2014
Thoéng tin doanh nghiép: Chi tiéu co ban 2010 2011 2012 2013 6T/2016
Doanh thu 81 89 32 58 53
Tén: CTCP CMISTONE Viét Nam LN HDSXKD 11 (14) (7 17 16
Vén diéu l&: 100.000.000.000 déng LNTT 12 (13) 2 17 16
Vén héa: 172.000.000.000 ddng LNST 9 (13) 1 13 13
E?’f"”h:ﬂ_ 6 GDCK H*fh;[kh:;’;(g EPS 1,760 (1,969) 182 1,719 1,251
‘em yet: o aNGI(HNX) gy, 11,709 8,900 9,000 10,587 11,678
Ma cP CMI o 0 1,000 0 0
sLcp 10.000.000 ¢ phiu otwe . o . .
S& hiru NN 0,01% Co tre/thi gia 0.0% 25.6% 0.0% 0.0%
ROA 6.5% -8.2% 0.8% 5.7% 4.8%
Thong tin bién déng gia cod phiéu: ROE 13.6% -20.4% 2.0% 16.2% 10.7%
EBITDA 19 (5) 10 22 50
Gia ngay 12/09/2014: 17.600 EBIT 15 (20) 7 21 19
Gia cap nhé't 52 tuép: 26.600 Nguén:BCTC doanh nghiép, MBS téng hop, dvt: ty déng, %
Gia thap nhét 52 tuan: 5400  Khuyén nghi:
% tang/giam 1 thang: 1,2% . L . o o R . 5
% tang/giam 3 thang: 550 Nam 2014, ban dieu hanh CMI dwa ra ke hoach doanh thu 153 ty dong va lgi nhuan sau thuée 40 ty
o) 1x -~ . ’ 0 dong, gap 3 lan so v&i thwe hién nam 2013. Day dwoc cho la ké hoach tédo bao ctia doanh nghiép, tuy
7 tang/giam 6 thang: -27,4%  nhign ndu nhin nhan khach quan thi ké hoach nay duoc dwa ra cé mot sb can cl, cu thé:
% tang/gidm 1 nam: 218,5%
KLGDTB 1 thang 164.824 - Loi nhuan cha yéu ctia CMI ndm 2013 Ia tlr viéc khai thac md quang sat tai X& Tran Huwng,
KLGDTB 3 thang 100.988 g/l;}(l)ig TratnhYer; T;?ht:](en IBal hmo nay CZ;Ztg:LLPé: sy b(?lt/l?al; khr?u thif\ct toi dg c;otr:g Suét twr t:?ang
KLGDTB 6 thang 96.598 va thuc té cho thay lgi nhuan quy cua ghi nhan ket qua dot bién so v&i 3 quy

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 28.237
Phwong phap P/B: 22.806
Phwong phap FCFE: 26.317
Phwong phap FCFF: 26.489
Gia muc tiéu 2014: 26.000

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh déng: THEO DOI MUA

Gia ngay 12/09/2014: 17.600
Xu hwéng ngan han Giam
Xu huwéng trung han Tang
Xu huéng dai han Tang
Vung xem xét mua: 16.500 — 17.500
\Ving ban chét 1oi: 26.000
Viing ban cét 16: 15.000

Research: Dé Bao Ngoc

Nghién ctvu cao cap

Email: ngocl.dobao@mbs.com.vn
Mobile: +84 902276166

Sales: Gordon Edward Alexander
Email: Gordon.Edward@mbs.com.vn
Mobile: +84 904017141
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dau nam. Buéc sang nam 2014 thi mo nay lién tuc khai thac téi da cong suét ngay tir dau nam
va san pham da duwoc doi tac bao tiéu toan bo, day la co s& de CMI ky vong két qua kinh doanh
tot hon han so v&i 2013.

- Doanh thu tir khai thac da vélsén,xuét vat liéu da dam tai mo da & Ha Tinh, phuc vy cht yéu cho
khu c6ng nghiép Formosa van tiép tuc duy tri 6n dinh, san pham san xuat ra déu dwoc tiéu thu
hét.

- K&t quy 3/2014 CMI s& bét dau khai thac mé quang sét Lang Hb tai x& Huong Hoa, Tinh
Quang Tri, viéc ghi nhan doanh thu va lgi nhuan tir moé nay cé thé dem lai dét bién trong két qua
kinh doanh nam 2014 so v&i nam 2013.

Trong 6 thang dau nam 2014 CMI da dat doanh thu 53 ty déng, bang doanh thu ca ndm 2013 va hoan
thanh hon 34,6% ké hoach doanh thu 2014, loi nhuan sau thué dat 12,5 ty dong, gan bang ca ndm
2013 va hoan thanh hon 31,5% ké hoach nam 2014. V&i nhitng cén ct néu trén thi nhiéu kha nang
loi nhuan dat trwoce trong 6 thang cudi ndm 2014 ctia CMI sé cao hon két qua dat dwoc clia 6 thang
dau nam. V&i quan diém than trong, chung t6i dua ra dw b&o ca ndm 2014 CMI c6 thé dat doanh thu
hon 110 ty déng va loi nhuan sau thué wéc dat tir 25 — 30 ty dong, twong dwong véi mic EPS téi
thiéu cho ca ndm 2014 dv kién dat 2.552 dong/cp.

Can cir trén két qua dw bao than trong néu trén va bang cac phwong phap dinh gia co ban
chting toi dinh gia CMI trong nam 2014 & mtrc hop ly |a khoang 26.000 dong/cp (day la mirc gia
ma CMI da dat dwoc trong thang 3/2014) va véi mikc gia hién tai 17.200 dong/cp thi CMI ciing la
mét trong nhirng co héi dau tw tét trong nam 2014. Bang phan tich ky thudt ching t6i nhan
thay xu thé ngan han cua thi trwong c6 tin hiéu diéu chinh va gia cé phiéu CMI cung dang giam
nhe trong 3 phlen gan day, vi vay ching toi khuyén nghi theo déi mua CMI tai viing hé tro ky
thuat tai mc gia 16.500 — 17.500 déng/cp, véi ky vong dat mic gia muc tiéu 26.000 doéng/cp
trong 4 thang cudi nam 2014.

Piém nhan dau tu:

- Nganh bat dong san da trai qua thdi ky khé khdn nhéat va da cé tin hiéu vwot qua ving day, dw
bao thi trudng bat dong san sé& cé nhitng chuyén bién tich cwe tlr ndm 2015 dbi véi ca phan
khtic bt dong san cong nghiép va bat dong san dan dung. Day chinh 13 tién dé& cho sw hdi phuc
cla cac nganh phu tré co lién quan nhw nganh vat liéu xay dwng va khai khoang (quang kim
loai).

Giai phap kinh doanh chuyén biét



mailto:ngoc1.dobao@mbs.com.vn
mailto:Gordon.Edward@mbs.com.vn

*

EQUITIES MBS

RESEARCH

- - CMI la doanh nghiép hoat déng chinh trong nganh khai khoang v&i cac dw an Ién khai thac cac
DOANH THU - LQ'I NHUAN md da va mo quéng sét voi cac san pham chinh nhw da tréng, da trdng nguyén khéi (san pham
trwe tiép ctia nganh xay dwng — bat dong san), quéng sét (nguyén liéu dau vao cho san xuéat thép
xay dwng, la nguyén liéu khéng thé thiéu ctia nganh xay dwng — bét déng san). Do do, trién vong
doén dau xu thé hoéi phuc caa cac nganh néi trén sé dem lai nhirng két qua tét vé mat kinh doanh
cho CMI
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52.9 52.7

50

- V6inhiing loi thé riéng c6 thi cac san pham tir qua trinh khai thac ctia CMI déu da dwoc cac déi
tac I&n bao tiéu san phadm, do dé dam béo dwgc doanh thu déu hang ndm va diéu CMI can quan
tam chi la dau tw mé rong san xuét, tng san lwong dé téi da héa doanh thu. Hién nay, CMI gan
nhw d3 khai thac tdi da cong suét ciia mé da tai Ha Tinh, va mé quéng sét tai Yén Bai.

Ty déng

40

30

- CMI hién dang s& hiru hang loat dw an Ié'n c6 thé gitip doanh nghiép mé réng thé manh san xuét
hién nay, c6 thé k& dén nhu: Quyén khai thac mé da trang tai Quy Hop Nghé An, quyén khai
thac mé quang sét tai Lao, dw an khai thac quang sét tai Quang Tri (dw kién cho doanh thu tt
quy 3/2014), dw an dau tw xay dwng nha may bot da siéu min va dw an dau tw xay dwng nha
may da nhan tao tai Khu cong nghiép Nam Cam, Nghé An, dw an b4t dong san trung tam thuong
mai M& Tri... Viéc tan dung t6i da wu thé va khai thac tét viec dau tw vao céac dw an trén cé thé
giip CMI mé réng linh vuwc hoat déng, nang cao nang xuat san xuat, mé& rong mat hang cung
cép va tdng manh doanh thu trong dai han.

20

10

2012 2013 6T/2014

mDoanh thu thudn = Loi nhuan sau thué - Trwéc mét, trong phan con lai cia ndm 2014 CMI d& cé ké hoach huy dong vén, gép vén lién
’ ’ doanh dé sém hoan thién dau tw xay dwng nha may san xuat da nhan tao va nha may san xuat
bot da siéu min tai Nghé An, mét wu diém Ién ciia CMI 1a cung lic sé hibu mé da trdng CaCo3 tai
Quy Hop, Nghé An, didu nay sé gitp CMI chi déng dwoc ngudn nguyén liéu cho san xuét, tan
dung tdi da lgi thé dé& giam chi phi san xuét, tdng kha nang canh tranh va qua dé téng bién loi

TAI SAN nhuan, téi wu hoa hiéu qua dau tw.

300
- Néu CMI thuc thién tét cac ké hoach mé réng néu trén thi kha nang tadng manh doanh thu va loi

259 nhuan sau giai doan dau tw 2014 — 2015 |a kha rong mé, day chinh |& muc tiéu chién lvoc ma
250 556 - doanh nghiép nay dang huwéng t&i.

200 B - Két qua kinh doanh 6 thang dau nam 2014 cta CMI c6 sw cai thién dang ké so v&i nam 2013, loi
171 nhuan sau thué dat dwoc la hon 12,5 ty ddng, gan bang loi nhuan ca ndm 2013 la 12,7 ty déng,
trong khi d6 cling ky nam ngoai loi nhuan sau thué ctia CMI ghi nhan 16 hon 4,2 ty ddng. Trong
150 —o7 132 - nam 2013 cac mé cta CMI m&i chi khai thac t6i da cong suét tir thang 8/2013, va véi viéc khai
115111 thac t6i da cong suat cac md ngay tir dau nam 2014 sé gilp cho doanh thu va lgi nhuén cla

CMI téng 1én dang ké so v&i 2013.

A

Ty dong

Rui ro dau tw:
50 ~
- Xu thé ngan han cua thi trvong hién nay dang c6 tin hiéu didu chinh sau giai doan dai tang
trwdng, néu xu thé sap t&i tiép tuc diéu chinh giam thi cé the anh hwéng dén ky vong ngan han
0 ctia nha dau tw. Tuy nhién, nha dau tw sé cé co hdi mua cd phiéu véi gia thap trong bdi canh thi
2012 2013 6T/2014 trwong diéu chinh.

#TAI SAN NGAN HAN ® TAI SAN DAI HAN - V6itinh hinh tai chinh hién tai thi dé hoan thién du tw dw an xay dwng nha may san xuét da cao
TONG TAI SAN cap, nha may san xuét bot da siéu min tai Nghé An thi CmI phai thwc hién huy déng vén théng
qua phat hanh trai phiéu, hodc phat hanh riéng Ié... va néu viéc phat hanh nay cé thanh céng

hay khéng sé& anh hwéng dén tién do dau tw cac dw an.

NGUON VON - Mot sd khoan phai thu khi thuc hién hop doéng xay lap cho dw an thay dién Dakring van chua
dwoc thu hoi tir Tap doan Dau khi Viét Nam, va cé kha nang CMI sé phai thuc hién trich lap dw
300 phong cho khodn phai thu nay.

259

Théng tin chung vé doanh nghiép:

250
226 .
Cong ty CP CMISTONE Viét Nam (CMISTONE) tien than la CTCP CAVICO Khoang san va Cong

200 | nghiép. CMI hoat dong chinh trong céc linh virc xay I&p, khai thac, san xuét ché bién da, khai thac

171 khoang san. Hién nay cong ty da va dang trién khai cac dy an khai thac mé da tai Ha Tinh va Nghé

147 142 An, duw an khai t‘héc quéng séat tai Yén Bai va Quang Tri... Bén canh d(’),’thi CMI la doanh nghiép dang

150 — s& hiru kha nhieu dy an lién quan khac nhw: dy an khai thac quang sat tai Lao, dy an khai thac mé

117 da tréng CaCo3, dv an xay dwng nha may san xuét bot da siéu min, dw an xay dwng nha may san
xuét da dp lat xuat khau déu tai Tinh Nghé An,

Ty déng

104

100 -

67 Trong linh virc bat dong san, thi CMI da dwgec UBND TP. Ha N6i chap thuan cho dau tw xay dwng duw

an trung tdm thwong mai [\/Ié Tri. Trong linh vwec xay I&p cong ty cling 1& mét trong nhitng nha thau
chinh d@m nhiém san xuat va cung cap toan bd céac loai da xay dwng cho cong trinh thdy dién
BakdRinh thudc tinh Quang Ngai trong thoi gian qua.

2012 2013 6T/2014 Thong tin nganh va vi thé cia doanh nghiép trong nganh:
=NQ PHAI TRA =VON CHU SO HOU Trong nhitng ndm gan day nganh khai khoang néi chung gép rat nhidu khé khan khi thi trwong bét

TONG NGUON VON dong san dong bang, cac nganh xay dung va vat liéu xay dwng (da, thép...) chiu chung tinh trang
dinh ché san xuat do strc tiéu thu gidam manh, nhirng nganh nay la ddi twong thiéu thu chinh cac san
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pham tir cac doanh nghiép khai khoang nguyén liéu ddu vao nhw da, quang sat... Bén canh do, thi
luat khoang san méi 4p dung ciing 1am tang chi phi khai thac, va thu hep hoat déng xuét khau quang
sat clia cac doanh nghiép khai khoang. P4 va quang sat déu 1a nhirng san pham chinh ctia CMI, do
do doanh nghiép nay ciing chiu chung tinh trang suy gidm hiéu qua kinh doanh

T nam 2013 cho dén nay nén kinh té c6 nhiéu tin hiéu tich cwc hon, lam phat & mic thap, Iai suat
giam manh, dong vén FDI lién tuc téng 1én va doanh nghiép co diéu kién hoat dong tot hon, trwdc
nhi*ng thay déi tich cuwc dé thi thi treong b4t d6ng san da gan nhw cham day, cac dw an bat dong san
khu céng nghiép va dan dung bat dau trién khai tré lai va qua doé dan thao g& nhirng khé khan cho
cac nganh lién quan nhw nganh Xay dwng, vat liéu xay dwng va khai khoang.

Trong bdi canh thyc trang nganh nhw vay, thi CMI la mét trong nhitng doanh nghiép dang dan cé
nhi*ng chuyén bién tich cwc sau thdi ky kinh doanh kém hiéu qua, cac mang hoat déng chinh cta
CMI déu dwoc cai hién dang ké va cac nha may khai thac da, quang sét déu & trang thai hoat dong téi
da cong suét.

Thé manh ctia CMI hién nay la doanh nghiép nay dang s& hiru hang loat dw an I&n cé kha nang gil’Jp
doanh nghiép mé& rong quy mé trong nganh khai khoang va lan san sang céc linh vuc khac nhw san
xuét vat liéu xay dung va bat dong san trong bdi cadnh nganh xay dung va bat dong san dang co sy
chuyén minh theo hwéng tich cuc. Nang luc san xuét va cac du an tiém néng ctia CMI cé thé ké dén
nhw:

- Hién tai CMI dang khai thac mé quang sét tai Xa Tran Hwng, Huyén Tran Yén, Tinh Yén Bai, voi
tri» lwgng wéc tinh khoang 3 triéu tan, san lwong khai thac wéc dat 7.000 tén/thang Mo nay da
di vao khai thac téi da cong suét tir thang 8/2013 va la ngudn thu chinh giup két qua kinh doanh
quy 4/2013 ctia CMI ghi nhan hiéu qua dét bién v&i loi nhuan sau thué gan 12,3 ty dong, chiém
gan 95% loi nhuan sau thué ca nam 2013. Nam 2014 md nay tiép tuc khai thac hiéu qua ngay ti
dau ndm sé dam bao két qua kinh doanh vuot xa so véi mire dat dwoc ctia ndm 2013. (Céc san
pham tai mé nay ctia CMI da dwoc moét sb déi tac Ién ky hop ddng bao tiéu san pham).

- CMI ciing dang khai thac va san xuét vat liéu da d&m tai mé da tai thon Ba Dong, Ky Phuong, Ky
Anh, Ha Tinh, voi trl lwgng khoang hon 1,1 triéu tAn. San pham tlr md nay dwoc cung cép chu
yéu cho dy an khu lién hop gang thép va cang nwéc sau Son Duo'ng cua tap doan Formosa
(Pai Loan) tai Khu kinh té Viing Ang. Ngudn doanh thu ttr mé nay ctia CMI van duy tri 6n dinh ti
nam 2013 t&i nay.

- K&t thang 6/2014 CMI ciing bat dau thuc hién khai thac mé quang st Lang Ho tai xd Huwong
Héa, Tinh Quang Tri, sau khi da hoan thanh viéc mua lai toan bd quyén khai thac tai mé nay
trong thoi gian qua. Mé quang sat nay c6 dién tich hon 20 ha, trir lweng 180.000 tan, thei gian
khai thac con lai la 5 ndm va toan bo san pham khai thac tr mé nay ciing da dwoc mot dbi tac
trong nwéc ky hop ddng bao tiéu toan bo. Dy kién Doanh thu tir md nay sé dwoc ghi nhan tir
quy 3/2014.

- Trong thang 9/2014 CMI ciing cé ké hoach tiép tuc ddu tw mé rong hoat dong khai thac quang
sat bang viéc ky hop déng lién doanh thwe hién ddu tw xay dwng nha may khai thac mé quang
sat Khodm Bang tai Lao, c6 trir lwong wéc tinh hon 5 triéu tAn. Téng mirc ddu tw giai doan 1 cho
dw an nay khoang 50 ty ddng. Tién dd cu thé ddi v&i hoat dong ddu tw vao dw an nay can thém
thoi gian dé xac nhan.

- CMI ciing c6 ké hoach xay dwng nha may san xuét bt da siéu min céng suat hon 50.000
t&n/nam tai Khu cong nghiép Nam Cém, Khu kinh té Bong Nam, Tinh Nghé An. Tinh toi cudi quy
2/2014 CMI da dau tw xay dung d& dang vao dw an nay gan 11,6 ty dong. Hién tai, dw an nay da
hoan thanh céng tac giai phong mat bing va CMI dang trong qua trinh co cdu ngudén vén dé tiép
tuc dau tw hoan thién dy an.

- Duw an xay dwng nha may san xuat da ép lat nhan tao tai khu cong nghiép Nam Cam, khu kinh té
Bong Nam, Tinh Nghé An véi dién tich 6,7 ha, dw an dwgc thwc hién theo hinh thirc lién doanh
dwoc chia lam 2 giai doan, tdng mirc ddu tw cho giai doan 1 yéc tinh 1a 120 ty déng, sau giai
doan 1 cong suét wéc tinh cia nha may 1a khoéng 1 triéu m?/ndm theo day chuyén san xuét
cong nghé ltalia phan san xuét tinh va Trung Quéc tai cac phan san xuét thd. Khi di vao hoat
dong wéc tinh doanh thu tir nha may cé thé dat 340 ty ddng/ndm, loi nhuan sau thué wéc tinh
dat 50 ty ddng/nam. Hién tai, theo bao céo tai chinh quy 2/2014 thi CMI dang dau tw xay dwng
dé dang vao du an nay véi gia tri hon 40 ty dong va trong thdi gian téi CMI dang c6 ké hoach
phat hanh trai phiéu huy dong vén khoang 60 ty dong dé tiép tuc dau tw hoan thién dy an.

- CMI ciing dang s& hiru mé da tréng CaCO3 tai Quy Hop, Nghé An, véi trlv lwgng hon 30 triéu
tan va thoi gian khai thac 30 ndm, san pham khai thac tir mé nay sé la nguyén liéu chinh cho 2
nha may san xuét bot da siéu min va nha may san xuét da ép |4t nhan tao tai khu céng nghiép
Nam Cam, Nghé An néu trén. Tinh t&i cudi nam 2013 thi gia tri dau tw ciia CMI vao mé nay la
hon 11,1 ty dong va hién nay dang & trang thai tam dirng dau tw dé chd 2 nha may san xuét bot
d4 va san xuét da bp lat nhan tao chinh thirc di vao hoat dong.

- Vélinh vuc bét dong san, CMI ciing d& dwoc UBND TP. Ha N6i chép thuan cho phép xay dung
dw an Trung tdm thwong mai M& Tri tai Xa Mé Tri, Huyen Tl Liém, TP. Ha N&i. Dy an c6 dién
tich hon 6.000 m2, CMI di kién sé& tim thém déi tac dé lién doanh thwc hién dy an trong nhiing
nam t&i.
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Céc hoat déng néu trén cho thay tiém ning mé réng manh trong linh viec CMI ¢6 thé manh 14 khai
khoang, dong thoi cho thdy kha nang mé réng nganh hoat dong sang linh vuc san xuét vat liéu xay
dung va bat déng san nham tan dung nhirng loi thé hién c6 , néu thuc hién thanh coéng céc ké hoach
trén thi kha nang CMI sé& cé nhirng dét pha I&n trong viéc mé rong quy moé doanh nghiép, tdng manh
doanh thu va lgi nhuan ké tir sau giai doan dau tw 2014 — 2015.

Tinh hinh kinh doanh giai doan 2009 — 2013:

- Doanh thu taéng tlr 33 ty déng nam 2009 lén mirc 53 ty ddng ndm 2013, dat tbc d6 tang truwéng
binh quan 38,3%/nam. Doanh thu ctia CMI tang manh trong giai doan 2009 — 2011, tuy nhién lai
giam manh trong nam 2012 va dang dwoc cai thién tr nam 2013 t&i nay.

- Loi nhuan sau thué tang t» mec 3ty dong nam 2009 lén mirc 13 ty ddng ndm 2013, dat téc dd
tadng trwdng binh quan 176,3%/ndm. Bién loi nhuan sau thué ciing c6 xu hwéng tang kha, ti
murc chi 3,2% nam 2009 lén mirc 24,1% nam 2013. Nam 2011 mac du doanh thu dat mirc cao,
tuy nhién CMI van ghi nhan |16 hon 13 ty do gia vén trong nam nay tang cao.

Tinh hinh thwe hién ké hoach kinh doanh nam 2013:

Céc chi tiéu Ponvi KH2013 TH2013 % HT  KH 2014 SS 2013
Doanh thu ty déng 47,3 52,9 111,9% 153 288,7%
Loi nhuan sau thué ty dong 15,8 12,8 80,9% 40 312,5%

Nam 2013, doanh thu ctia CMI dat m&rc 52,9 ty déng hoan thanh 111,9% ké& hoach doanh thu, loi
nhuan sau thué dat 12,8 ty déng, chi hoan thanh 80,9% ké hoach loi nhuan sau thué 15,8 ty déng dé
ra t¢ dau ndm. Nguyén nhan chinh khién CMI chwa hoan thanh ké hoach loi nhuan sau thué, la do
mé quang sat tai X& Tran Hwng, Huyén Tran Yén, Tinh Yén Bai cham di vao khai thac so v&i du kién
ban dau (mé nay thuc sw chi khai thac téi da cong suét tir thang 8/2013).
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DINH GIA CO PHIEU

DINH GIA CO PHIEU THEO PHUONG PHAP CHi SO

DINH GIA THEO PHUONG PHAP CHi SO P/E DINH GIA THEO PHU'ONG PHAP CHi SO P/B

2010 2011 2012 2013 11/9/14  2014F 2010 2011 2012 2013 11/9/14  2014F
EPS 1,760 -1,969 182 1,719 1,251 2552 BV 11,709 8900 9,000 10,587 11,678 13,139
P 48,000 3,900 6,800 9,300 17,100 P 48,000 3,900 6,800 9,300 17,100
P/E 27.27  -1.98 37.36 5.41 1367 1103  P/B 410 044 076 0.88 1.46 1.52
P/E Nganh 910  P/B Nganh 2.80
P/E HOSE 15.00  P/B HOSE 3.40
P/E HNX 13.20 P/B HNX 1.80
P/Ef 11.06 P/Bf 1.74
Pf 28,237  Pf 22,806

DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN

Céc gia dinh Loi tlre trai phiéu dai han Rf 9.0%

Lai suét thi truong Rm 15.0%

Beta B 1.16

Hé sb chiét khdu theo CAPM k 16.0%

FCFE
Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 20.6 41.2 43.3 45.5 47.7 50.1 52.6 55.2
Chi dau tw Ty vnd 10.4 17.3 19.9 22.9 26.3 30.3 34.8 40.0
Khéu hao tai san Ty vnd 1.7 1.9 2.2 2.5 29 3.3 3.8 4.4
Thay déi VLD ngoai TM Ty vnd (13.0) (3.3) (3.8) (4.9) (5.2) (5.8) (6.7) (7.7)
No mdi - Tra no ci Ty vnd 0.3) (0.4) (0.4) (0.5) (0.6) 0.7) (0.8) (0.9)
Ty lé tai dau tw % -18.8% 30.2% 33.1% 36.3% 39.7% 43.5% 47.6% 52.2%
ROE % 16.2% 28.2% 25.8% 23.5% 21.5% 19.6% 17.9% 16.4%
g thu nhap ky vong % -3.1% 8.5% 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
FCFE Ty vnd 24.5 28.8 29.0 29.0 28.8 28.3 27.6 355.8
PV FCFE, GTKT Ty vnd 24.5 25.0 21.9 19.1 16.5 14.1 12.0 154.5
Sum (+)TM Ty vnd 263.2
S6 lwong CP lwu hanh Triéu cp 10.0
PVf vnd 26,317
FCFF

Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 20.6 41.2 43.3 45.5 47.7 50.1 52.6 55.2
Chi dau tw Ty vnd 10.4 17.3 19.9 22.9 26.3 30.3 34.8 40.0
Khéu hao tai san Ty vnd 1.7 1.9 2.2 2.5 2.9 3.3 3.8 4.4
Thay ddi VLD ngoai TM Ty vnd (13.0) (3.3) (3.8) (4.4) (5.1) (5.8) (6.7) (7.7)
Ty lé tai dau tw % -20.4% 29.3% 32.1% 35.2% 38.5% 42.2% 46.2% 50.6%
ROE % 16.2% 28.2% 25.8% 23.5% 21.5% 19.6% 17.9% 16.4%
g thu nhap ky vong % -3.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3% 8.3%
FCFF Ty vnd 24.8 29.1 29.4 29.5 29.4 29.0 28.3 355.2
PV FCFF, GTKT Ty vnd 24.8 25.4 22.3 19.4 16.8 14.5 12.3 154.2
Sum (+)TM (-)N¢ Ty vnd 264.9
Sé lwgng CP lwu hanh Triéu cp 10.0
PVf vnd 26,489
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BAO CAO TAI CHINH

CAC HE SO TAI CHINH

BAO CAO KET QUA KINH DOANH

bvt: Ty VNP
2011 2012 2013  6T/2014 2011 2012 2013 6T/2014
Doanh thu ban hang va CCDV 89 32 53 53 He 5 kha niing thanh to&n
Céc khoan giam trir doanh thu 0 0 0 0 T
Doanh thu thuén 89 32 53 53 Hé s0 thanh toan hién thoi 1.13 0.90 0.85 0.97
Gia vén hang ban 89 28 28 31  Hésb thanh toan nhanh 1.01 0.79 0.76 0.89
Loi nhuan gép (0) 5 25 22 Heé sb thanh toan tién mét 0.01 0.00 0.01 0.07
Doanh thu hoat dong tai chinh 0 1 1 0
Chi phi tai chinh 5 5 4 3 A R .
Trong do: Chi phi Ii vay 3 5 4 3 Hésohicuquahoatdong
Chi phi ban hang 2 0 0 0 Vong quay khoan phai thu 1.16 0.55 0.60 0.56
Chi phi quan Iy doanh nghiép 7 7 5 3 S0 ngay thu ng binh quan 310.03 655.79  597.96 645.90
Loi nhuan thuan tir HDKD (14) (7) 17 16 Vong quay hang tén kho 7.51 2.65 2.65 2.72
Thunhap khac 1 25 4 0 s6ngay tdn kho binh quan 4532 10843  76.77 76.59
Chi phi khac 0 16 > 0 Vong quay tbng tai san 0.54 0.19 0.23 0.20
Lei nhuén khac 1 9 (1) 0) . L e
Lai (18) cty lién doanhlién két 0 0 0 0 Vong qu’ay tai san co dinh 1.45 0.38 0.49 0.43
Loi nhuan trwéc thué (13) 2 17 16 Hiéu suat st dung VCSH 1.35 0.49 0.67 0.45
Chi phi thué TNDN hién hanh 0 1 4 4
Chi phi thué TNDN hoan lai 0 0 0 0 Hé sb co cau von
Loi nhugn sau thué (13) 1 13 13 Taisan ngén han/ TTS 61.3%  47.8%  50.8%  49.1%
Loi ich ctia c6 déng thiéu sé 0 0 0 0 oL N .
Loi nhuéin sau thud céng ty me (13) 1 13 13 Tai s:’an dai han/ Tong tai san 38.7% 52.2% 49.2% 50.9%
. B o ; Hé so ng (chung) 59.9% 60.9% 65.2% 55.0%
i Sl L Hé s6 no trén VCSH 149.4%  1556% 187.2%  122.0%
vt Ty VND soi 2012 o013 6Tjzona  HESONONHuenTTS 54.0%  532%  60.0%  50.4%
TAI SAN NGAN HAN 101 82 115 197  Hé&sbno NH trénTS NH 88.1%  111.2% 118.1%  102.7%
DAau tw tai chinh ngén han 0 0 0 10  Hésdno daihantrén TTS 5.9% 7.6% 5.2% 4.6%
Céc khodn phai thu & 59 88 9  Hesénpdaihantrén TSDH  152%  14.7%  10.6% 9.0%
Hang ton kho , 1 10 1 1 HesénodaihantrenVCSH  14.7%  195%  15.0%  10.2%
Tai san ngan han khac 13 13 14 3
TAI SAN DAI HAN 64 89 111 132
Phai thu dai han 1 2 2 6  Héso kha nang sinh 1&i
Tai san c6 dinh 61 85 107 124  Hé sé loi nhuan gop -0.5% 14.0%  47.2% 42.0%
Bat dong san dau tu 0 0 0 0  Héeséloinhuanty HDSXKD  -16.2%  -21.8%  32.8%  30.4%
Bau tw tau chinh dai han 0 1 1 1 Heé sé loi nhuan khac 11%  27.7%  -15% 0.0%
Loi thé thwong mai 0 0 0 0 oA . . M
Tai san dai han khac 2 0 0 1 Hé sc,> lgi nhuan trwdc thué -15.1% 5.9% 31.3% 30.4%
TONG TAI SAN 165 171 226 259 Hé s6 loi nhuén rong -15.2% 4.2% 24.1% 23.7%
0  Hésdsinh1oi TTS (ROA) -8.2% 0.8% 5.7% 4.8%
NQ’ PHAI TRA 99 104 147 142 Heé sb sinh 167 VCSH (ROE) -20.4% 2.0%  162%  10.7%
No ngan han 89 a 135 131 Ty trong LN khac/ LNTT 72%  4722%  -49%  -0.1%
Z:}afi"t‘:é”%fi?';gj” 6; 42 4112 ‘112 Ty trong LN HDSXKD/ LNTT ~ 107.2%  -372.2% 104.9%  100.1%
Nguoi mua tré tién truée 0 0 5 14
N dai han 10 13 12 12 Hé sb danh gia thu nhap
Vay va no dai han 10 13 12 12 Thunhap trén cd phan (EPS)  -1,969 182 1,719 1,251
VON CHU SO HOU 66 67 79 117 Cétoc trén cd phan 1,000 0 0 0
Von dau tu ctia CSH 4 4 4 100 Heséchitrach tuc -50.8% 00%  0.0% 0.0%
Thang dw von co phan 3 3 3 3 s
Cb phiéu quy 0 0 0 0 Mtc sinh 10i cci tire 25.6% 0.0% 0.0% 0.0%
Lai chwa phan phéi (12) (12) 0 13 Tang trwdng co tirc (gD) #DIV/0! -100.0%  #DIV/0! 0.0%
Vén va quy khac 1 1 1 1 Giatrisbsach (BV) 8,900 9,000 10,587 11,678
Loi ich cb dong thiéu sb 0 0 0 0 P/E -1.98 37.36 541 13.99
TONG CONG NGUON VON 165 171 226 259 pg 0.44 0.76 0.88 150
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HE THONG KHUYEN NGHI:

Hé théng khuyén nghi ctia MBS dwoc xay dwng dwa trén mirc chénh léch cla két qua dinh gia va gia cé phiéu trén thi trwong tai
thoi diém danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cdo. Cé 3 mirc khuyén nghi cho méi cé phiéu twong
rng vé&i tirng mirc chénh léch. Cac khuyén nghi cé thé dwoc thay dbi sau méi 1an cap nhat, danh gia lai dé phu hep v&i tinh hinh
va két qua hoat ddong clia cong ty.

= BA_N: khi gia thi truong cao hon gia dinh gia 15%
=  GIU : khi gia thi trudng nam trong bién do gia dinh gia +/- 15%
= MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chtrng khoan MB (MBS) Nhirng théng tin str dung trong bao cao
duwoc thu thap twr nhirng nguon dang tin cay va MBS khong chiju trach nhiém ve tinh chinh xac cla ching. Quan diém thé hién trong bao
cao nay la cua (cac) tac gla va khong nhét thiét lien hé vai quan diém chinh thirc clia MBS. Khdng mot thdng tin cling nhw v kién nao dwoc
viét ra nhdm muc dich quang céo hay khuyén nghj mua/ban bat ky chirng khoan nao. Bdo cdo nay khong duoc phép sao chép, tai ban béi
b4t ky c& nhan hodc t chirc nao khi chwa dwoc phép clia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap te thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khéng ngirng phat trién, MBS da tr¢' thanh mot trong nhirng cong ty chiing khoan hang
dau Viét Nam cung cap céac dich vu bao gdm: méi giéi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng vén.

Mang lw&i chi nhanh va cac phong giao dich cia MBS da duwgc m& rong va hoat dong c6 hiéu qua tai nhiéu thanh phé trong dlém nhuw Ha
N&i, TP. HCM, Hai Phong va cac vung chién lwoc khac. Khach hang cia MBS bao gom cac nha dau tw ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB
Capltal) Cong ty CP bja 0 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I6n vé con nguo’l tai chinh va cong nghé dé c6 thé cung cap cho Khach hang céac san pham va dich vu pht hop ma rat
it cac cong ty chirng khoan khac c6 thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, dung d4u thi phan méi gidi tlr ndm 2009.

= Congty ngh|en ctru c6 tiéng nai trén thi treéng véi doi ngli chuyén gia phan tich ¢6 kinh nghiém, cung cép cac san phadm nghién ctu
vé kinh té va thi trwong chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO
Toa nha MB, sb 3 Liéu Giai, Ba Binh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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