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TOM TAT BAO CAO

D3 Bao Ngoc ~ Khuyén nghi:
Chuyén vién Nghién ctru cao cap
Email: ngocl.dobao@mbs.com.vn

nam 2014 v&i cac yéu té co ban cia nganh thwe pham dang dwoc cai thién, gia thwe pham én
dinh theo hwéng tang dan so vé&i nam 2013, thi nhieu kha nang hiéu qua hoat dong san xuat
kinh doanh cua DBC ciing sé c6 sw cai thién theo hwéng tich cwc. Vi vay, ching téi danh gia

Théng tin doanh nghiép: cao kha nang hoan thanh Igé hoach kinh doanh nam 2014 cua DBC. dw kién nam 2014 DBC c6
thé dat doanh thu hep nhét 5.800 ty déng, Igi nhuan sau thué c6 thé dat 210 ty déng, twong

Tén: CTCP Tap Poan Dabaco VN ¥ng voi EPS 3.351 dong/cp.

V?n d|'eu Ié: 627.419.230.000 d?ng Béng cac phwong phap dinh gia co ban chiing t6i dw kién gia tri hop ly cia DBC cubi nam

Von héa: 1.242.290.075.400 dong 2014 & mirc 29.676 ddng/CP, va béng phan tich k¥ thuat ching t6i khuyén nghi mua cé phiéu

Nganh: Thyc pham DBC & vung gia 18.000 — 20.000 dong/CP.

Niém yét: S& GDCK Ha Nai (HNX) )

Ma CP DBC Vi the cua doanh nghiép trong nganh:

SIjCFi 62.741.923 c6 phieu CTCP Tap Doan Dabaco Viét Nam la cong ty hoat dong da nganh nghé véi linh vire chinh |a san xuét

S& htru NN 38,22% thirc &n chan nudi, gibng gia suc, gia cAm va ché bién thyc pham, la mot trong nhirng thuong hiéu uy
tin nha@ trén thi trwdng thire an chan nudi va la mét trong 10 doanh nghl_ep san xuét thirc an chan n'u0|

Théng tin bién déng gia cd phiéu: I&n nhét ca nuwdc. Cong ty da thanh cong trong viéc phat trién ca chubi gia tri ti san xuét con giéng

dén thirc &n chan nudi, chan nudi gia cong va ché bién thit. Bén canh d6, DABACO con tham gia vao
linh virc dau tw xay dwng ha tang khu céng nghiép, khu do thi va kinh doanh bat dong san.

Gia ngay 13/06/2014: 20.900
Giécaf) ”hé't 52 tUéf‘: 26.700  Chién Iwoc phét trién clia Dabaco la dat muc tiéu thuc hién thanh cong mo hinh san xuét hién dai va
Gia thap nhat 52 tuan: 16.000 khép kin, goi tat [a mé hinh 3F bao gom: phat trién trang trai (Farm) san xuat giong gia suc, gia cam
% tang/giam 1 thang: 6,6% va chan nudi gia cong — San xuat thirc an (Feed) gia suc, gia cam va thiy san — Ché bién thwc pham
= 2 P Food), san xuét rau an toan (rng dung cong nghé cao. Clng Vvé&i viéc xay dwng mé hinh 3F, Dabaco
9 hang: 136%
o tzjmg/g!ejm 3t z?ng 3,6% chu trong phat trién hé thng ban 1é hién dai theo mé hinh siéu thi va clra hang thwe pham sach.
% tang/giam 6 thang: 6,1%
% tang/giam 1 nam: 7,2%  Trong linh virc chdn nuéi gia sic, gia cdm: Dabaco c6 hé thdng cac trang trai chan nudi gia cong
KLGDTB 1 thang 152.598 ga, lon qui mé 16, trang thiét bi hién dai, tw dong hoéa va than thién véi moi trucyng San pham ga thit,
KLGDTB 3 thang 235.654  lon thit d@m bao cac tiéu chuan vé sinh thu y va vé sinh an toan thyc pham san pham duoc cung cap
KLGDTB 6 thang 258.301 ra thi trwdng va dap tng ngudn nguyén liéu dau vao cho nha may ché bién thwc phadm cdia Tap doan.
— Trong linh vwc san xudt thiee dn chan nuéi: Dabaco hién cé 6 Nha may san xuét thirc &n chan nuoi
Chi s0 tai chinh: \ejl tong cong suét 85 tan/gio, cong nghé ddng bo va tw dong héa dwoc nhap tiv nhung nuwéc cé nén
2011 2012 2013 san xuat thwc an chan nudi phat trién nhw MY, Phap, EU... Trong d6 cé 3 nha may san xuét thirc &n
EPS (vnd) 5332 5221 3142 gia suc, gia cdm , 1 nha may san xuat thtrc an thay san, 1 nha may san xuét thirc &n cho lon con va 1
Cé tire (vnd 2000 1,500 1.400 nha may san xuat thirc an dam dac. Thire an chan nudi cla DABACO duoc tiéu thu & hau hét cac
6 tte (vnd) ' : : inh, thanh trén ca nudc. San pham cia DABACO dat tiéu chudn quéc té ISO 9001-2008, ISO
CO tlre/Thi gia 17,1% 7,3% 7:3%  22000:2005. Phong thi nghiém duoc trang bi day dd cac thiét bj hién dai, dat tiéu chudn quéc gia
ROA (%) 6,9% 7,0% 4,8% VILAS 242. Hién tai, Tép doan c6 6 thwong hiéu thire an chan nudi bao gom: Dabaco, Topfeeds, Kinh
ROE (%) 17,9% 18,1% 11,1% Bac, Khangti Vina, Nasaco va Growfeeds.

Trong linh vwrc san xuét thuc pham: véi cac loai thuwe phdm twoi, Dabaco c6 1 day chuyen giét mo
ga dwoc nhap kh&u déng bo tir Dan Mach, cong suét 2.000 con/gid va 1 xudng glet mé lon, cung cép
cac san pham thit ga sach, thit lon sach cho thj trwéng. Béi véi cac loai thwe pham ché bién, Dabaco

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 29.026  c6 1 Nha may ché bién voi céc trang thiét b, cong nghé hién dai dugc nhap khau tir Chau Au, san
Phuong phap P/B: 31.757  Xxuat cac san pham nhw xdc xich, dam bong, do hdp, gio, cha... ddm bdo vé sinh an toan thwc pham.

Phuong pha'lp FCFE_: 29.176 Trong cac hoat dong hd tro: Dapaco c6 1 nha may san xuét bao bi nhwa PE, PB tai B4c Ninh, 1 nha
Phuong phéap FCFF: 28.747  may so ché nguyén lidu ché bién thirc n chan nudi tai Hoa Binh. Dabaco ciing chu trong xay dung

Gia muc tiéu 2014: 29.676  va phat trién kénh phan phéi cac san phdm ctia Tap Poan théng qua hé théng céc trung tam thuwong
mai, siéu thi, nha hang, clra hang tién ich trén pham vi ca nwéc...

Khuyén nghi theo phan tich ky thuat: . i . .
Trong linh vwe xay dwng va kinh doanh bat déng san: trong nhitng nam qua Dabaco dau tw Ion
vao khu céng nghiép Qué Vo lll tai Bac Ninh v&i dién tich gan 600 ha, bén canh dé Dabaco ciing la

Trang thai hanh dong: MUA " chii dau tw clia nhiéu du &n khu d6 thi nhu: khu d6 thi Dén D6, khu db thi - dich vu Qué VIl khu dé
Gia ngay 13/06/2014: 20.900 thi Van An, khu d6é thi Binh Bang, HO diéu héa Van Miéu...
Xu hwéng ngén han Giam
Xu hwéng trung han Giam  Tinh hinh kinh doanh giai doan 2008 — 2013:
Xuhudng daihan 89 Doanh thu tang tir 1.492 tj ddng ndm 2008 I&n mirc 4.838 ty ddng nam 2013, dat téc d6 tang
Vung xem xet mua: 18.000 —20.000 trwéng binh quan 29,1%/nam. Nam 2013 doanh thu gidm 12,7% so véi mire 5.539 ty dong cla
Vung ban chot 16i: >29.000 nam 2012, nguyén nhan la do trong nam 2013 Dabaco khong c6 doanh thu tir chuyén nhuong
Ving ban cét 15: <17.500 bat dong san trong khi doanh thu thuan ttr mang nay nam 2012 dat hon 396 ty dong.
Ghi chii: Cac khuyén nghj viing gia mua, chét Ioi -  Loinhun sau thué tang tir 54 ty dong nam 2008 Ién mirc 191 ty dong nam 2013, dat téc d tang
va cét |6 sé dugc cap nhat theo ting thoi diém dé tredng binh quan 36,3%/nam.
pht hop véi dién bién cia thj trvong nham téi vu . , i
hoa hoat dong giao djch ctia nha dau tw. - Bién lgi nhudn sau thué tang tr m&c 1,3% nam 2008 1én mirc 4% nam 2013. Trong 3 nam hoat

déng gan day thi bién loi nhuan sau thué ctia Dabaco ¢6 xu huéng gidm t& mic 5,4% n&m 2011
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xuéng 4,5% nam 2012 va 4% n&m 2013, day ciing la giai doan nganh thwc phdm va thic an
chan nudi gap nhiéu khé khan khi bénh dich nhiéu, va gia thwc pham sut giam.

- Ty trong loi nhuan tir hoat déng kinh doanh chinh thwéng chiém tir 90% dén 98% tdng loi nhuan
trwdc thué ciing cho thay tinh tap trung trong hoat dong kinh doanh ctia Dabaco.

Panh gi4 tinh hinh thc hién ké& hoach 2013 va kha ning thwc hién ké hoach kinh doanh 2014:

Cac chi tiéu Don vi KH 2013  TH 2013 % HT KH2014  Tang trwéng
Doanh thu hop nhat  ty déng 5,270 4,838 91.8% 5,779 19.5%
Loi nhuan sau thué ty dong 209 191  91.6% 210 9.6%

Nhin chung, nam 2013 l?abaco chwa hoan thanh céac chi tiéu ké hoach kinh doanh dat ra: doanh thu
nam 2013 dat 4.838 ty dong, giam 12,7% so v&i ndam 2012 va hoan thanh 91,8% ké hoach. Loi nhuén
sau thué 2013 dat hon 191 ty dong, giam 23,5% so v&i nam 2012 va hoan thanh 91,6% ké hoach.

Co cau doanh thu nam 2013 cua Dabaco (DBC) theo cac mang hoat déng chinh:

Doanh thu thuan 2012 2013 Tytrong LN Gop Tytrong Bién LN gop
DT Béan thanh pham 3,510 3,941 83.8% 854 167.7% 21.7%
DT Ban hang héa 862 709 15.1% -353 -69.3% -49.8%
DT Cung cép dich vu 7 54 1.1% 8 1.6% 15.5%
DT Chuyén nhwong BDS 396 0 0.0% 0 0.0% 0.0%
Tdng cong 4,774 4,704 100.0% 510 100.0% 10.8%

Doanh thu ban thanh phdm ndm 2013: dat m&c 3.941 ty dong, tang 12,3% so véi nam 2012 va
chiém hon 83,8% doanh thu thudn ndm 2013, doanh thu nay chi yéu dén tlr hoat dong san xuét —
tiéu thu con gidng, ché bién thwc phdm va san xuét bao bi. Loi nhuan gop tir cac hoat déng nay ndm
2013 dat 854 ty dong va la ngudn lgi nhuan chd yéu ctia DBC trong ndm nay.

Doanh thu ban hang héa ndm 2013: dat mé&c 709 ty dong, giam 17,7% so v&i nam 2012 va chiém
15,1% doanh thu thuan nam 2013, sw sut giém doanh thu t&r mang hoat déng nay |& mét phan nguyén
nhan khién téng doanh thu thuan 2013 sut giém so vé&i 2012. Doanh thu ban hang héa chi yéu dén tr
hoat dong chan nudi gia cong va tiéu thu san pham lon thit, ga thit, trong nam 2013 voi tinh hinh gia
thwe phdm sut gidam manh thi nhiéu thoi diém DBC da phai ban san pham dwéi gia thanh va phai chiu
16 1&n. Loi nhuan t» hoat déng nay ndm 2013 ghi nhan mic 16 gop 353 ty ddng va la nguyén nhan
chinh khién lgi nhuan sau thué nam 2013 gidm 23,5% so v&i 2012.

Doanh thu cung cdp djch vu ndm 2013: dat hon 54 ty dong, tang 6,8 Ian so voi nam 2012 va chiém
t):/ trong 1,1% doanh thu thuan 2013, lgi nhuan gop tr hoat dong nay dat mirc 8 ty dong, chiém 1,6%
tong lgi nhuan gép nam 2013.

Doanh thu chuyén nhwong bat déng san nam 2013: mot diém dang chu y 1a nam 2013 DBC khéng
c6 doanh thu t&r chuyén nhwong bat dong san, trong khi doanh thu tlr hoat dong nay nam 2012 la 396
ty dong va ghi nhan loi nhuan gop 115 ty déng. Viéc khong c6 doanh thu va lgi nhuan tir hoat déng
chuyén nhwong bat ddng san ciing Ia maét trong nhitng nguyén nhan khién doanh thu va loi nhuan
nam 2013 ctia DBC sut giam so v&i nam 2012.

Ké hoach san xuat kinh doanh nam 2014:

N&m 2014, ban diéu hanh DBC da dwa ra ké& hoach chi tiéu doanh thu hop nhét 5.779 ty déng (téng
trwdng 19,5% so véi ndm 2013), loi nhuan sau thué 210 ty ddng (ting trwdng 9,6% so véi ndm 2013).
Céc chi tiéu ké hoach nay méi chi tinh t&i cac hoat dong kinh doanh chinh (san xuét — tiéu thu con
gidng, chan nudi gia céng, san xuét — ché bién thuc pham, san xuét bao bi), va chwa tinh t6i doanh
thu c6 thé c6 tlr chuyén nhwong bat ddng san va cho thué dat ctia khu céng nghiép.

Thuc té theo bao céo két qua kinh doanh quy 1/2014 thi DBC déa dat tdng doanh thu hop nhét |a
1.252 ty dong (t&ng 6,7% so v&i quy 1/2013), loi nhuan sau thué dat 31,6 ty ddng (tang 38,3% so voi
quy 1/2013). Nguyén nhan chinh khién doanh thu va loi nhuan sau thué quy 1/2014 ctia HPG ting
kha so véi cung ky nam 2013 Ia hiéu qua hoat dong tlr cac mang kinh doanh chinh ciia DBC da dwoc
cai thién, cu thé: san lwong tiéu thu thirec &n chdn nudi, tiéu thu gia thit, lon thit va con giéng tang tir
8% - 10% so v&i cung ky ndm 2013, bén canh dé gia ban cac san pham nay (cha yéu |a ga thit, lon
thit, tri’ng ga va thirc &n chan nuéi) cling da téng tir 15% - 30% so véi thdi diém cudi ndm 2013.

Bén canh hoat dong kinh doanh chinh, thi hoat kinh doanh b4t dong san ciing cé thé 1a mét trong
nhirng yéu to tao dot bién vé doanh thu va loi nhuén, cu thé:

Hién nay DBC dang c6 lvong hang tdn kho bt déng san chd ban véi gia tri hon 255 ty déng, phan
I&n gia tri bat ddng san nay la cha dw an khu dd thi Bén D6, dy an nay DBC da ban thanh cong gan
60% va tiép tuc chao ban phan con lai trong nam 2014. Clng v&i do la Khu cong nghiép Que A eall
cling da hoan thanh mét phan ha tAng va san sang chao doén cac nha dau tw vao thué dat san xuét
kinh doanh, DBC dang day manh hoat dong kéu goi dau tw thong qua cac chinh sach wu dai ma tinh
Béc Ninh d& ban hanh.
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Pvt 2006 2007 2008 2009 2010 2011 2012 2013
Hé sé vé kha nang thanh toan
Hé sb thanh toan hién thoi Lan 0.95 1.04 1.53 1.57 1.39 1.68 1.35 1.40
Hé sb thanh toan nhanh Lan 0.26 0.30 0.91 0.93 0.68 0.62 0.56 0.52
Hé sb thanh toan tién mat Lan 0.07 0.16 0.38 0.72 0.23 0.34 0.27 0.06
Hé sé vé hiéu qua hoat dong
Vong quay cac khoan phai thu Lan 18.43 2251 8.62  20.34 6.46  11.09  10.25 9.36
Sé ngay thu no binh quan Ngay 1954 1599 4178 17.70 5575  32.46 3511  38.48
Vong quay hang tén kho Lan 7.01 3.87 5.02 5.45 4.29 3.14 2.67 2.40
Sb ngay tén kho binh quan Ngay 92.41 10829  51.63  69.61  93.45 137.15 104.91 140.23
Vong quay tdng tai san Lan 1.69 1.59 1.84 1.28 1.20 1.26 1.56 1.21
Vong quay tai san cb dinh Lan 4.33 5.32 5.63 3.40 3.12 5.53 7.02 4.95
Hiéu suét st dung vén chl s& hiru Lan 7.39 7.04 5.02 2.92 3.37 3.29 4.02 2.81
Hé s6 vé co ciu vén
Tai san ngan han/ Téng tai san % 59.5% 67.8% 65.4% 60.7% 60.6% 76.5% 77.2%  75.2%
Tai san dai han/ Téng tai san % 40.5%  32.2%  34.6% 39.3%  39.4%  235% 22.8%  24.8%
Hé s no (chung) % 77.2%  77.3% 62.9% 55.3% 63.9% 61.5% 61.2% 57.1%
Hé sb no trén VCSH %  338.0% 341.2% 171.9% 126.2% 180.1% 160.1% 158.0% 133.0%
Hé sb no ngén han trén téng tai san % 62.5% 65.4% 42.9% 38.6% 43.8% 456% 57.0%  53.8%
Hé s6 no ngan han trén tai san ngan han 105.1%  96.5%  65.5%  63.7% 72.2% 59.5% 73.9%  71.6%
Hé sb no ngén han trén VCSH %  273.9% 288.8% 117.2%  88.2% 123.2% 118.5% 147.1% 125.4%
Hé sb no dai han trén téng tai san % 14.6%  11.9%  20.0% 16.7% 20.2%  16.0% 4.2% 3.3%
Hé sb no dai han trén tai san dai han 36.1% 37.0% 57.8% 42.4% 51.3% 68.1% 18.4%  13.1%
Hé sb no dai han trén VCSH % 64.1% 52.5% 54.7% 38.1% 56.8% 41.6%  10.8% 7.6%
Hé s6 vé kha nang sinh I&i
Hé sb logi nhuan gop % 6.8% 8.9% 10.8% 11.3% 13.7% 11.5% 11.9%  10.8%
Hé sb loi nhuan tr HDSXKD % 1.3% 2.6% 4.0% 5.2% 7.5% 5.6% 6.1% 4.6%
Hé sb loi nhuan khac % 0.4% 0.2% 0.2% 0.1% 0.5% 0.5% 0.3% 0.6%
Hé sb loi nhuan truéc thué % 1.7% 2.8% 4.2% 5.3% 8.0% 6.1% 6.4% 5.1%
Hé s6 loi nhuan rong % 1.7% 2.5% 3.8% 4.8% 7.0% 5.6% 5.2% 4.1%
Hé s6 sinh |&i tbng tai san (ROA) % 2.8% 3.8% 6.7% 5.9% 8.2% 6.9% 7.0% 4.8%
Hé s6 sinh |&i vén cha s& hiru (ROE) % 12.3%  16.8%  18.2%  13.4% 23.1% 17.9% 18.1% 11.1%
Ty trong lgi nhuan khac/ LNTT % 22.9% 8.5% 4.7% 1.7% 6.1% 7.6% 5.4% 10.8%
Ty trong loi nhuan tir HDSXKD/ LNTT % 77.1%  91.5% 95.3%  98.3% 93.9% 92.4%  94.6%  89.2%
Hé s6 danh gia thu nhap
Thu nhap trén cb phan (EPS) vnd 5,731 3,210 6,928 5,332 5221 3,142
Cb tlrc trén cb phan vnd 1,500 1,500 1,500 2,000 1,500 1,400
Hé s6 chi tra cb tirc % 26.2%  46.7%  21.7%  37.5% 28.7% = 44.6%
Murc sinh 161 ¢b tire % 13.8% 7.0% 8.1%  17.1% 7.3% 7.3%
Tang trudng cd tirc hang nam (gD) % 0.0% 0.0% 0.0%  33.3% -25.0% -6.7%
Gia trj s& sach (BV) vnd 12,058 14,854 16,852 24,019 30,005 28,230 28,431 27,456
P/E Lan 1.9 6.7 2.7 2.2 3.9 6.1
P/B Lan 0.6 0.9 0.6 0.4 0.7 0.7
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pvt: Ty VND Co cau
2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013 Q1/2014
Doanh thu ban hang va CCDV 1,492 1,782 2,571 4,048 5,539 4,838 1,252 100.0%  100.0% 100.0%
Cac khoan gidm trtr doanh thu 53 67 53 130 764 134 43 13.8% 2.8% 3.4%
Doanh thu thuin 1,439 1,715 2,518 3,918 4,774 4,704 1,209 86.2% 97.2% 96.6%
Gia vén hang ban 1,283 1,521 2,172 3,469 4,208 4,195 1,087 76.0% 86.7% 86.8%
Loi nhuan gép 156 193 346 449 567 510 122 10.2% 10.5% 9.8%
Doanh thu hoat dong tai chinh 5 6 20 68 57 31 5 1.0% 0.6% 0.4%
Chi phi tai chinh 52 39 76 140 142 126 31 2.6% 2.6% 2.5%
Trong do: Chi phi lai vay 46 39 71 121 138 118 31 2.5% 2.4% 2.5%
Chi phi ban hang 30 34 45 66 81 92 26 1.5% 1.9% 2.1%
Chi phi quan ly doanh nghiép 20 37 55 93 112 108 31 2.0% 2.2% 2.5%
Loii nhuéan thuan tiwr HDKD 58 90 190 220 289 215 40 5.2% 4.4% 3.2%
Thu nhap khac 9 8 31 39 45 85 12 0.8% 1.7% 1.0%
Chi phi khac 6 7 19 21 28 59 9 0.5% 1.2% 0.7%
Loi nhuan khac 3 2 12 18 17 26 3 0.3% 0.5% 0.3%
Lai (16) cty lién doanh/lién két 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Loi nhuan trwéc thué 61 92 202 238 306 241 43 5.5% 5.0% 3.4%
Chi phi thué TNDN hién hanh 7 10 26 17 56 49 11 1.0% 1.0% 0.9%
Chi phi thué TNDN hoan lai 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Lo nhuan sau thué 54 82 176 220 250 191 32 4.5% 4.0% 2.5%
Loi ich ctia cé déng thiéu sé 0 0 0 0 0 0 0 0.0% 0.0% 0.0%
Loi nhuén sau thué céng ty me 54 82 176 220 250 191 32 4.5% 4.0% 2.5%

TiNH HINH TANG TRUONG CAC CHi TIEU

Dvt: %
2007 2008 2009 2010 2011 2012 2013
Doanh thu ban hang va CCDV 63.5% 51.1% 19.4% 44.3% 57.4% 36.8% -12.7%
Céc khoan gidm trtr doanh thu 36.2% 86.2% 26.6% -20.8% 143.9% 489.6% -82.5%
Doanh thu thuan 64.5% 50.0% 19.1% 46.8% 55.6% 21.9% -1.5%
Gia vén hang ban 60.8% 46.8% 18.6% 42.8% 59.7% 21.3% -0.3%
Lei nhuan gép 114.6% 82.7% 23.9% 79.1% 29.9% 26.1% -10.1%
Doanh thu hoat déng tai chinh 188.4% 229.2% 29.0% 240.5% 237.8% -16.2% -46.2%
Chi phi tai chinh 146.4% 116.2% -25.5% 96.7% 83.8% 1.4% -11.0%
Trong dé: Chi phi lai vay 142.3% 110.3% -16.7% 82.8% 70.9% 14.6% -14.9%
Chi phi ban hang 51.2% 36.2% 12.4% 32.9% 44.9% 23.5% 13.7%
Chi phi quan ly doanh nghiép 96.3% 28.7% 79.1% 50.5% 68.6% 21.2% -4.1%
Lo nhuan thuan tir HDKD 218.0% 134.9% 55.1% 111.2% 15.7% 31.5% -25.7%
Thu nhéap khac 29.4% 66.8% -3.1% 275.5% 26.3% 13.6% 89.9%
Chi phi khac 71.2% 100.6% 18.7% 179.1% 13.6% 31.5% 110.4%
Loi nhuan khac -0.4% 25.6% -45.5% 684.5% 45.5% -7.5% 55.5%
Lai (I6) cty lién doanh/lién két #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
Lo nhuan trwéc thué 168.0% 125.6% 50.3% 121.0% 17.5% 28.5% -21.3%
Chi phi thué TNDN hién hanh #DIV/O! 96.5% 45.7% 164.5% -33.5% 222.5% -11.6%
Chi phi thué TNDN hodn lai #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0! #DIV/0!
Lo nhuan sau thué 133.8% 129.8% 50.9% 115.8% 25.0% 13.3% -23.5%
Loi ich cta cé déng thiéu sé #DIV/O! #DIV/O! #DIV/O! #DIV/O! #DIV/O! #DIV/O! #DIV/O!
Loi nhudn sau thué cbéng ty me 133.8% 129.8% 50.9% 115.8% 25.0% 13.3% -23.5%
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BANG CAN DOI KE TOAN

BANG CAN POl KE TOAN

pvt: Ty VND Co cau
2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013 Q1/2014
TAI SAN NGAN HAN 532 846 1,304 2,450 2,742 3,016 2,664 77.2%  75.2% 69.8%
Tién va twong duong tién 133 387 213 490 552 137 125 15.5% 3.4% 3.3%
DBau tw tai chinh ngén han 0 0 0 0 0 406 201 0.0%  10.1% 5.3%
Cac khoan phai thu 173 88 398 365 540 517 551 15.2%  12.9% 14.4%
Hang tdn kho 214 345 667 1,542 1,614 1,885 1,735 455%  47.0% 45.5%
Tai san ngan han khac 11 27 25 52 35 71 53 1.0% 1.8% 1.4%
TAI SAN DAI HAN 281 549 846 752 809 997 1,151 22.8%  24.8% 30.2%
Tai san cb dinh 265 524 824 731 789 977 1,131 22.2%  24.4% 29.6%
DAau tw tau chinh dai han 12 7 2 3 3 0 0 0.1% 0.0% 0.0%
Loi thé thuwong mai 0 12 11 9 8 7 7 0.2% 0.2% 0.2%
Tai san dai han khac 4 6 9 9 9 13 13 0.3% 0.3% 0.3%
TONG TAI SAN 813 1,395 2,150 3,202 3,551 4,014 3,815 100.0% 100.0%  100.0%
NO PHAI TRA 511 772 1,375 1,971 2,174 2,291 2,060 61.2%  57.1% 54.0%
No ngan han 348 539 941 1,459 2,025 2,160 1,857 57.0%  53.8% 48.7%
Vay va no ngdn han 241 378 587 1,043 1,440 1,408 1,479 40.6%  35.1% 38.8%
Phaéi trd nguoi ban 43 77 193 237 312 471 159 8.8%  11.7% 4.2%
Nguoi mua tra tién trude 34 56 14 14 46 42 16 1.3% 1.1% 0.4%
No dai han 162 233 434 512 149 131 203 4.2% 3.3% 5.3%
VON CHU sO& HOvU 297 611 764 1,231 1,376 1,723 1,754 38.8%  42.9% 46.0%
Vén dau tw cia CSH 176 254 254 436 484 627 627 13.6%  15.6% 16.4%
Thang dw vén cb phan 60 228 228 355 374 418 418 10.5%  10.4% 11.0%
Lai chwa phan phéi 40 57 176 220 191 190 222 5.4% 4.7% 5.8%
Vén va quy khac 16 60 91 212 327 487 487 9.2%  12.1% 12.8%
Loi ich cb déng thiéu sé 5 12 12 0 0 0 0 0.0% 0.0% 0.0%
TONG CONG NGUON VON 813 1,395 2,150 3,202 3,551 4,014 3,815 100.0% 100.0%  100.0%

TiNH HINH TANG TRUONG CAC CHi TIEU

bvt: %
2007 2008 2009 2010 2011 2012 2013 Q1/2014
TAI SAN NGAN HAN 97.2% 26.5% 59.1% 54.2% 87.9%  11.9% 10.0% -11.7%
Tién va twong dwong tién 315.2% 106.8%  190.6% -44.9%  130.0%  12.6% -75.1% -8.9%
Dau tw tai chinh ngan han #DIV/O! #DIV/O! #DIV/O! #DIV/O!  #DIV/O!  #DIV/O!  #DIV/O! -50.6%
Cac khoan phai thu 33.8% 294.7% -49.4% 354.6% -8.3%  48.0% -4.3% 6.5%
Hang tdn kho 91.6% -28.0% 61.0% 93.7%  131.1% 4.7% 16.8% -7.9%
Tai san ngan han khac 52.2% -23.8%  137.6% -5.6%  108.0% -32.6%  101.8% -26.4%
TAI SAN DAI HAN 37.5% 41.0% 95.3% 54.2% -11.1% 7.6% 23.3% 15.4%
Tai san cd dinh 33.3% 42.6% 97.5% 57.5% -11.3% 7.8% 23.9% 15.7%
DAu tw tau chinh dai han 548.6% -8.5% -42.1% -65.0% 4.6% 0.0% -100.0%  #DIV/O!
Loi thé thwong mai #DIV/O! #DIV/O! #DIV/O! -10.0% -11.1%  -12.5% -14.3% -4.2%
Tai san dai han khac -89.7%  1020.5% 63.5% 37.2% -2.1% 8.0% 36.9% 0.6%
TONG TAI SAN 73.1% 31.2% 71.6% 54.2% 48.9%  10.9% 13.0% -5.0%
NO PHAI TRA 73.4% 6.6% 51.0% 78.2% 43.3%  10.3% 5.4% -10.1%
No ngén han 81.1% -14.1% 54.7% 74.6% 55.0%  38.8% 6.7% -14.0%
Vay va no ngén han 103.0% -19.5% 57.0% 55.4% 77.7% 38.0% -2.2% 5.0%
Phai tré nguoi bén -21.3% -7.3% 77.4% 151.6% 22.9%  31.8% 50.9% -66.4%
Nguoi mua tra tién truée 736795.0% -16.0% 64.8% -75.9% 3.3% 231.0% -8.5% -62.6%
No dai han 40.7% 120.6% 43.2% 86.5% 18.0%  -70.9% -12.1% 55.0%
VON CHU SO HOU 71.8% 111.7%  105.6% 24.9% 61.2%  11.8% 25.2% 1.8%
Vén dau tw cia CSH 39.4% 86.6% 44.3% 0.0% 71.4% 11.0% 29.6% 0.0%
Thang dw vén cb phan 2297.0% 233.9% 281.9% 0.0% 55.6% 5.4% 11.7% 0.0%
Lai chwa phan phdi 204.4% 96.4% 42.3% 209.8% 25.0% -13.3% -0.6% 16.6%
Vén va quy khac 84.3% 634.5%  283.3% 52.4%  132.7%  53.8% 49.1% 0.0%
TONG CONG NGUON VON 73.1% 31.2% 71.6% 54.2% 48.9%  10.9% 13.0% -5.0%

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




EQUITIES MBS

RESEARCH

BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TIEN TE
Ty Vnd
2009 2010 2011 2012 2013 2014
I. LU CHUYEN TIEN TU’ HOAT BONG KINH DOANH

1. Leii nhuan trwéc thué 92 202 238 306 241 265
2. Biéu chinh cho céc khoan
- Kh&u hao TSCDH 38 39 65 85 106 122
- Cac khoan dy phong ) 0 0 0 15 (15) 0
- (Lai), 16 chénh léch ty gia hoi doai chuwa thire hién 0 0) 0 ) 0 0
- (Lai), 16 tir hoat dong thanh ly tai san cb dinh 0 0 0 0 0 0
- (Lai), 16 tir hoat dong dau tw ©6) ) (54) 37) (29) 0
- Phan 16/ (1ai) ttr cong ty lién két 0 0 0 0 0 0
- Chi phi lai vay 39 71 121 138 118 129
- Thu 13i va cb tire 0 0 0 0 0 0
3. Lo nhuan tir hoat déng kinh doanh trwéc thay déi VLD 162 304 370 502 420 516
- (Tang), giam cac khoan phai thu 86 (308) 7 (187) 4 (80)
- (Téng), giam hang ton kho (130)  (323)  (738) 42)  (270)  (292)
- Tang, (gidm) cac khoan phai tra 62 140 a4 177 134 84
- (Tang), gidm chi phi tra trwéc 3 4) 4) 0) () @)
- Tién’léi vay da trd (39) (68) 97) 177) (148) 0
- Thué thu nhap doanh nghiép da ndp @) (22) 1) (32) (22) (54)
- Tien thu khac tir hoat déng kinh doanh 40 2 0 0 14
- Tien chi khac cho hoat déng kinh doanh (41) ) (0) (6) (23) 0
Lwu chuyén tién thuan tir hoat dong kinh doanh 135 (280) (439) 235 103 171
Il. LU CHUYEN TIEN T’ HOAT DONG PAU TV
1.Tién chi d& mua sdm, xay dwng TSCP va cac tai san dai han khac (278) (350) (274) (164) (285) (214)
2.Tién thu tir thanh ly, nhuwong ban TSCD va céac tai san dai han khac 0 1 1 0 29 0
3.Tién chi cho vay, mua céc coéng cu no clia don vi khac 0 0 0 0 0 0
4.Tién thu hdi cho vay, ban lai cac cong cu no clia don vi khac 0 0 0 0 0 0
5.Tién chi dau tw gép von vao don vi khac (dau tw dai han) 5 0 0 0 (406) 0
6.Tién thu hoi dau tw gép vén vao don vi khac 0 5 43 0 0 0
7.Tién thu 13i cho vay, cb tic va loi nhuan dwoc chia 5 18 57 39 23 0
Lwu chuyén tién thuan tir hoat dong dau tw (268) (327) (173) (124) (640) (214)
lll. LU CHUYEN TIEN TU’ HOAT BONG TAI CHINH
1.Tién thu t& phat hanh cb phiéu, nhan vén gép cla chi sé hiru 209 0 309 0 0 0
2.Tién chi tra vén gép cho cac chi s& hivu, mua lai CP Quy 0 0 0 0 0 0
3.Tién vay ngan han, dai han nhan duoc 1,430 2,049 3,705 3,375 3,495 3,863
4.Tién chi tra no gbc vay (1,231) (1,596) (3,086) (3,279) (3,343) (3,861)
5.Tién chi trd no thué tai chinh 0 0 0 0 (16) 0
6. Cb ttrc, loi nhuan da tra cho chi sé hivu (21) (20) (38) (146) (14) 0
Lwu chuyén tién thuan tir hoat dong tai chinh 387 433 889 (50) 122 3
Lwu chuyén tién thuan trong ky (50 = 20+30+40) 254 (174) 277 61 (415) (41)
Tién va twong dwong tién dau ky 133 387 213 490 552 137
Anh huéng clia chénh léch ty gia 0 (0) 0 0 0
Tién va twong dwong tién cubi ky (70 = 50+60+61) 387 213 490 552 137 96
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DINH GIA CO PHIEU

1. DINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO

DINH GIA THEO PHUONG PHAP CHI SO P/E

TT™

2005 2006 2007 2008 2009 2010 2011 2012 2013  Q1/2014  2014F

EPS 0 0 0 5731 3210 6928 5332 5221 3,142 3,351
P 30,100 10,900 21,400 18,500 11,700 20,500 19,300 23,200
P/E #DIVIO!  #DIV/O! 1.90 6.67 2.67 2.19 3.93 6.14 7.38

P/E Nganh 12.05

P/E HOSE 13.80

P/E HNX 14.60

P/Ef 8.66

Pf 29,026

DINH GIA THEO PHWONG PHAP CHi SO P/B

2005 2006 2007 2008 2009 2010 2011 2012 2013  QL/2014  2014F

BV #DIV/IO! 12,058 14,854 16,852 24,019 30,005 28230 28431 27,456 29,802
P 0 30,100 10,900 21,400 18,500 11,700 20,500 19,300 23,200
P/B 0.00 2.03 0.65 0.89 0.62 0.41 0.72 0.70 0.84

P/B Nganh 1.15

P/B HOSE 3.10

P/B HNX 1.60

P/Bf 1.07

Pf 31,757
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2. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HIrU

Céc gia dinh Loi tre trai phiéu dai han Rf 9.0%
L4i suét thi trudng Rm 14.0%
Beta B 1.27
Hé sb chiét khdu theo CAPM k 15.4%
FCFE
Chi tiéu Pvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 0.0 19.2 49.1 107.3 130.2 273.0 358.4 443.9
Chi dau tw Ty vnd 0.0 0.0 0.0 127.2 273.1 3497 274.1 163.6
Khéu hao tai san Ty vnd 0.0 0.0 0.0 27.2 37.7 38.7 65.4 84.8
Thay dbi VLD ngoai TM Ty vnd 0.0 (26.3) (23.3) 99.7  (130.3) 229.9 351.2  (336.4)
No' m&i - Tra no' cli Ty vnd 0.0 0.0 0.0 9.4 198.2 4532 618.6 96.2
Ty Ié tai dau tw % #DIV/0! -137.2%  -47.5% 177.4%  -71.5%  32.1%  -16.4%  -79.7%
ROE % #DIV/0! 12.3%  16.8% 18.2% 13.4%  23.1% 17.9% 18.1%
g thu nhap ky vong % #DIV/0! -16.9%  -8.0% 32.3% -9.6% 7.4% 2.9%  -14.5%
FCFE Ty vnd 0.0 455 72.4 (83.0) 223.3 185.2 417.1 797.7
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 358.2 394.1 413.8 434.4 456.2  479.0 502.9 528.1
Chi dau tw Ty vnd 691.4 214.3 196.4 220.6 247.7 278.2 312.4 350.9
Khéu hao tai san Ty vnd 105.6 121.9 136.9 153.8 172.7 193.9 217.8 244.5
Thay déi VLD ngoai TM Ty vnd 554.6 111.4 102.2 114.7 128.8 144.7 162.5 182.5
No ma&i - Tra no ci Ty vnd 152.4 2.6 2.9 3.3 3.7 4.1 4.6 5.2
Ty 1é tai dau tw % 275.8% 51.0%  38.4% 41.0% 43.9%  46.9% 50.2% 53.7%
ROE % 11.1% 10.6% 9.9% 9.2% 8.6% 8.1% 7.6% 7.1%
g thu nhap ky vong % 30.6% 5.4% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8%
FCFE Ty vnd (629.9) 192.9 255.0 256.1 255.9 254.1 250.4  2,115.2
PV FCFE, GTKT Ty vnd (629.9) 167.9 193.1 168.8 146.8 126.8 108.7 918.5
Sum (+)TM Ty vnd 1,830.5
Sé lwgng CP lwu hanh Triéu cp 62.7
PVf vnd 29,176
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3. DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA DOANH NGHIEP

Céc gia dinh: Loi tre trai phiéu dai han Rf 9.0%
Lai suét thi trudng dai han Rm 14.0%
Beta B 1.27
Hé sb chiét khdu theo CAPM k 15.4%
FCFF
Chi tiéu Pvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 0.0 19.2 49.1 107.3 130.2 273.0 358.4 443.9
Chi dau tw Ty vnd 0.0 0.0 0.0 127.2 273.1 349.7 274.1 163.6
Khéu hao tai san Ty vnd 0.0 0.0 0.0 27.2 37.7 38.7 65.4 84.8
Thay dbi VLD ngoai TM Ty vnd 0.0 (26.3) (23.3) 158.5  (189.1) 229.9 774.5 (344.7)
Ty Ié tai dau tw % #DIV/O! -137.2%  -475%  241.0% 35.6%  198.2%  274.3% -59.9%
ROE % #DIV/0! 12.3% 16.8% 18.2% 13.4% 23.1% 17.9% 18.1%
g thu nhap ky vong % #DIV/0! -16.9% -8.0% 43.9% 4.8% 45.8% 49.1% -10.9%
FCFF Ty vnd (0.0) 455 72.4 (151.3) 83.9 (267.9) (624.9) 709.8
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 358.2 394.1 413.8 434.4 456.2 479.0 502.9 528.1
Chi dau tw Ty vnd 691.4 214.3 196.4 220.6 247.7 278.2 312.4 350.9
Khéu hao tai san Ty vnd 105.6 121.9 136.9 153.8 172.7 193.9 217.8 244.5
Thay déi VLD ngoai TM Ty vnd 554.6 111.4 102.2 114.7 128.8 144.7 162.5 182.5
Ty 1é tai dau tw % 318.4% 51.7%  39.1% 41.8% 44.7% 47.8% 51.1% 54.7%
ROE % 11.1% 10.6% 9.9% 9.2% 8.6% 8.1% 7.6% 7.1%
g thu nhap ky vong % 35.3% 5.5% 3.9% 3.9% 3.9% 3.9% 3.9% 3.9%
FCFF Ty vnd (782.2) 190.3 252.1 252.9 252.2 250.0 2458  2,082.7
PV FCFF, GTKT Ty vnd (782.2) 165.6 190.9 166.6 144.7 124.7 106.7 904.4
Sum (+)TM (-)N¢ Ty vnd 1,803.6
) Triéu
SO lwgng CP lwu hanh cp 62.7
PVf vnd 28,747
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CHUNG KHOAN MB

PHAN TiCH KY THUAT GIA CO PHIEU
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Thong tin bién dong gia cé phiéu:

Gia ngay 13/06/2014:
Gia cao nhét 52 tuan:
Gia thap nhét 52 tuan:
% tang/giam 1 thang:
% tang/gidam 3 thang:
% tang/giam 6 thang:
% tang/gidm 1 nam:
KLGDTB 1 thang
KLGDTB 3 thang
KLGDTB 6 thang

www.mbs.com.vn

20.900
26.700
16.000
6,6%
-13,6%
6,1%
7,2%
152.598
235.654
258.301

Khuyén nghi theo phan tich ky thuat:
Trang thai hanh déng: MUA
Gia ngay 03/06/2014: 20.900
Xu hwéng ngan han Giadm
Xu hwéng trung han Giam
Xu huwéng dai han Tang
Vung xem xét mua: 18.000 — 20.000
\Vung ban chét I&i: >29.000

Ving béan cét 16: <17.5.000
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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. C6 3 mirc khuyén nghi cho méi cé phiéu twong
rng vé&i tirng mirc chénh léch. Cac khuyén nghj c6 thé dwoc thay d6i sau méi lAn cap nhat, danh gia lai dé phu hep véi tinh hinh
va két qua hoat dong clia cong ty.

= BA_N: khi gia thi truong cao hon gia dinh gia 15%
=  GIU : khi gia thi trwdng 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 st 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 véi quan diém chinh thirc clia MBS. Khdng mot théng tin cling nhw v kién nao dwoc
viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan ndo. Bao cdo nay khéng dwoc phép sao chép, tai ban bdi
bt ky ca nhan hoac td chive ndo 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 khong ngirng phat trién, MBS da tré' thanh mot trong nhirng cong ty chiing khoan hang
dau Viet Nam cung cap céc dich vu bao gdm: méi gii, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng von.

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 Téap doan MB bao gdm cac cong ty thanh vién nhw: 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 16n 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.

= Cong ty nghién ctru c6 tiéng nai trén thi trwong véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham 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 céc cong ty quy mo vira.
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