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TOM TAT BAO CAO

D6 Bao Ngoc

Nghién ctru cao cap

Email: ngocl.dobao@mbs.com.vn

Thoéng tin doanh nghiép:

Tén: CTCP Téap Boan Hoa Phat
Vén diéu lé: 4.190.525.330.000 déng
Vén hoa: 21.371.679.183.000 déng
Nganh: Thép va san pham thép
Niem yét: S& GDCK TPHCM (HOSE)
M& CP HPG
SLCP 419.052.533 cb phiéu
S& hiru NN 45,5%
Thong tin bién dong gia c6 phiéu:

Gia ngay 03/06/2014: 51.000
Gia cao nhét 52 tuan: 57.000
Gia thap nhét 52 tuan: 25.200

% tang/giam 1 thang: 5,6%

% tang/gidam 3 thang: 5,2%
% tang/gidam 6 thang: 26,6%
% tang/gidm 1 nam: 63,5%
Xu hwéng ngén han: Giam
Xu hwéng trung han: Tang
Xu hwéng dai han: Tang
Chi sé tai chinh:

2011 2012 2013
EPS (vnd) 3.573 2.386 4.663
Cé tire (vnd) 0 2.000 1.500
Cb tire/Thi gia 0 9,9% 3,6%
ROA (%) 7,1% 5,2% 8,5%
ROE (%) 16,7% 12,3% 20,6%

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 59.764
Phwong phap P/B: 55.316
Phuwong phap FCFE: 56.805
Phwong phap FCFF: 58.287
Gia muc tiéu 2014: 57.543
Khuyén nghi theo phan tich ky thuat:

Trang thai hanh déng: MUA
Gia ngay 03/06/2014: 51.000
Ngudng khang cy 1: 54.000
Ngudng khang cy 2: 57.500
Nguéng hé tro' 1: 46.000
Nguéng hé tro 2: 43.000
Vung xem xét mua: 43.000 — 46.000
Ving ban chét 1&i: >57.500
Ving ban cét 16: <40,000

Ghi chi: Céac khuyén nghj ving gia mua, chét 1oi
va cat |16 sé duoc cap nhét theo ting thoi diém dé
pht hop véi dién bién cia thj trvong nham téi vu
héa hoat déng giao dich ctia nha dau tuw.

www.mbs.com.vn

Vi thé ctia doanh nghiép trong nganh:

Tap doan Hoa Phat 1a mét trong nhitng Tap doan san xuét céng nghiép tw nhan hang dau Viét Nam.
Khéi dau tr mot Cong ty chuyén budn ban céc loai may xay dung tlr thang 8/1992, Hoa Phat 1an luot
mé réng sang céc linh vrc Noi that (1995), Ong thép (1996), Thép (2000), Dién lanh (2001), B4t dong
san (2001). N&m 2007, Hoa Phét tai cAu triic theo mé hinh Tap doan, trong d6 Céng ty C6 phan Tap
doan Hoa Phét gil vai trd 1a Cong ty me cung cac Cong ty thanh vién va Cong ty lién két.

Tinh dén thang 3/2014, Tap doan Hoa Phat cé 13 Céng ty thanh vién véi céc linh vuc hoat déng
chinh la San xuét Thép — Khai thac khoang san — San xuét than coke - Kinh doanh B4t dong san —
San xuét noi that — San xuét may moc, thiét b xay dwng v&i cac Nha may tai Ha Noi, Hwng Yén, Hai
Dwong, Lao Cai, Yén Bai, Ha Giang, TPHCM, Binh Dwong.

San xuét thép va cac san pham lién quan chiém ty trong trén 80% doanh thu I3 linh vic chi lwc cta
HPG v&i cong suét 1.150.000 tAn/ndm va chiém thi phan tiéu thu thép xay dwng I&n thl 2. N6i that
Hoa Phét c6 thi phan I&n nhéat Viét Nam vé hang noi that van phong. Ngoai ra kinh doanh bat dong
san, khu cong nghiép, khu dé thi cling la mét Iinh viec ma Hoa Phat c6 uy tin trong nganh.

Uu diém I&n nhét ctia HPG 1a quy trinh san xuét khép kin tir khau khai thac quang, luyén coke, luyén
thép va phan phdi cac san pham thép. Bén canh do, nhitng thé manh trong nganh thép ctia HPG
ciing hd tro tét cho viéc phat trién cac nganh lién quan nhw san xuéat dd ndi that, xay dwng va kinh
doanh bét dong san... Nhitng loi thé ndi bat trén da giip HPG nang cao kha nang canh tranh véi ca
céac doanh nghiép trong nwéc va nwdc ngoai.

Tinh hinh kinh doanh giai doan 2008 — 2013:

- Doanh thu tang tlr 8.502 ty ddng ndm 2008 lén mirc 19.200 ty ddng ndm 2013, dat tbc d6 tang
trwdng binh quan 25,4%/nam.

- Loi nhuan sau thué tang ti» 859 ty déng nam 2008 |&n mirc 2.010 ty dong ndm 2013, dat téc do
tang trwdng binh quan 26,4%/nam.

- Bién lgi nhuan gop tang ter 7% nam 2008 1én mirc 17,1% nam 2013, twong (ng voi do la bién loi
nhuan tlr hoat dong kinh doanh tang ttr 5,5% 2008 |én 12,3% 2013, bién lgi nhuan sau thué tang
tr 4,7% 2008 |én mc 10,5% nam 2013.

- Ty trong loi nhuén t hoat dong kinh doanh chinh thwong chiém tir 97,4% dén 100% téng loi
nhuén trwéc thué cling cho thay tinh tap trung trong hoat dong kinh doanh cia HPG.

Nam 2013 ghi nhan bwéc phét trién méi ctia HPG trong mang san xuét va kinh doanh thep khi da
hoan thanh giai doan 2 cua khu lién hop Gang Thép Hoa Phat vao thang 10/2013, nang toéng cong
suét cta khu lién hop Ién mirc 850.000 tAn/nam, va ké tlr ndm 2014 nang tdng cong suét san xuét
thép xay dwng ctia HPG lén 1.150.000 t4n/nam. N&m 2013 HPG da tiéu thu hon 699.000 tan thép xay
dwng, chiém 15,2% thi phan tiéu thu toan thi trwong, tdng kha so véi mire 13,7% clia ndm 2012 va 1a
don vi cé thi phan tiéu thu I6n thtr 2 sau Thép Pomina (15,9% thi phan tiéu thu).

Panh gia tinh hinh thwc hién ké hoach 2013 va kha niang thwe hién ké hoach kinh doanh 2014:

Cac chi tiéu Don vi KH 2013 TH?2013 %TH KH2014 Tang trwéng
Doanh thu hop nhat  ty déng 18,500 19,200 103.8% 23,000 19.8%
Loi nhuan sau thué ty dong 1,200 2,010 167.5% 2,200 9.5%

Nhin chung, ndm 2013 HPG da hoan thanh tbt cac chi tieu ké hoach kinh doanh dét ra: doanh thu
nd&m 2013 dat hon 19.200 ty ddng, tdng 12,1% so v&i ndam 2012 va hoan thanh 103,8% ké hoach
doanh thu ndm 2013. Loi nhuan sau thué 2013 dat hon 2.010 ty déng, tang 95,1% so v&i nam 2012
va hoan thanh 167,5% ké hoach lgi nhuan sau thué nam 2013.

Co cau doanh thu nam 2013 cua HPG theo cac mang hoat déng chinh:

Céc méng hoat déng DT P@ DT |3¢}i DT hqu Ty LN sau Ty Bién
phan bo nhat trong thue trong LNST
SX va KD Thép 20,973 6,328 14,645 77.3% 2,517 69.9% 12.0%
KD may méc xay dwng 359 97 261 1.4% 40 1.1% 11.2%
SX noi that va dién lanh 1,967 67 1,900 10.0% 249 6.9% 12.6%
KD Bét dong san 1,433 8 1,425 7.5% 232 6.4%  16.2%
Nang lwvgng, Khoang san 3,396 2,692 703 3.7% 560 15.6% 16.5%
Loai trtr Igi nhuan ndi bo (2,587)
Téng 28,127 9,193 18,934 100% 2,010 100%  10.6%
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- Mang san xuét va kinh doanh thép: dong gop Ién nhéat vao doanh thu nam 2013 ctia HPG v&i
doanh thu bé phan dat 20.973 ty déng, sau khi loai bé doanh thu néi bo thi doanh thu ho'p nhat
tr mang nay dat 14.645 ty dong chiém 77,3% doanh thu hgp nhét, doanh thu néi bd t&r mang
nay dat 6.328 ty dong la do HPG c6 nhiéu cong ty con cling hoat déng trong chudi cung (ng sén
xuét va kinh doanh thép. Loi nhuan sau thué ttr mang nay da tang trwéng hon 108% so véi 2012
(chiém ty trong 69,9% téng loi nhuan sau thué 2013), nguyén nhan chl yéu Ia tang truéng
doanh thu tdng manh hon nhiéu so véi téc d6 tang gia vén 2013, qua dé loi nhuan gop tr mang
nay tdng manh, gép phan I&n vao tang trwdng loi nhuan nadm 2013 ctia HPG.

- Mang san xuét néi that va dién lanh: dong gép I&'n thiv hai vao doanh thu hop nhat nd&m 2013
ctia HPG vé&i gia tri 1900 ty dong, chiém ty trong 10% doanh thu hgp nhat. Loi nhuan sau thué ti
mang nay da tang trwéng 37,9% so véi 2012, va chiém ty trong 6,9% tdng loi nhuan sau thué
nam 2013, gép phan dang ké vao téng trwéng loi nhuan ndm 2013 cta HPG.

- Mang kinh doanh bat déng san: dong gop Ion thir ba vao doanh thu hop nhat n&m 2013 cda
HPG v&i gid tri 1.425 ty déng, chiém ty trong 7,5% doanh thu hop nhét. Loi nhuan sau thué ti
mang nay da tang trwéng 98,3% so véi 2012, va chiém ty trong 6,4% tdng loi nhuan sau thué
nam 2013, ciing gép phan dang ké vao téng trwéng loi nhuan ndm 2013 cia HPG.

- Mang nang Iwong va khai thac khoang san: nam 2013 doanh thu bd phan tr mang nay cla
HPG la kha I&n véi gia tri 3.396 ty ddng, tuy nhién sau khi loai trir doanh thu néi bo thi doanh thu
hop nhét tr mang nay ctia HPG chi dat 703 ty ddng, chiém ty trong 3,7% doanh thu ho'p nhét, loi
nhuan sau thué tlr mang nay da tang trwédng hon 218% so v&i 2012.

- Mang kinh doanh may méc xay dung: la mang dong gép thap nhét vao doanh thu hop nhét
nam 2013 clia HPG v&i gia tri 261 ty dong, chiém ty trong 1,4% doanh thu hop nhét. Loi nhuan
sau thué tlr mang nay da ting trwéng 25,5% so v&i 2012 va chiém ty trong 1,1% téng loi nhuan
sau thué nam 2013.

Nhw vay, c6 thé thay cac hoat dong chinh cho doanh thu va lgi nhuan Ién ctia HPG bao gém san xuét
va kinh doanh thép, san xuét ndi that va dién lanh, kinh doanh bat dong san, day la 3 mang hoat déng
g6p phan I6n vao sw ting trwéng loi nhuan sau thué & mic cao ctia HPG nam 2013, bién loi nhuan
tlr cdc mang nay giao dong quanh nguwdng 11,2% - 12,6%. Bén canh dé thi cac hoat déng nang
lwgng va khai thac khoang san, kinh doanh may méc xay dwng la cac mang hoat dong méi tuy nhién
cling dang c6 nhitng bwéc phét trién tét véi bién lgi nhuan giao dong quanh nguwéng 16,2% - 16,5%.

Ké hoach san xuét kinh doanh nam 2014:

Nam 2014, ban diéu hanh HPG da dwa ra ké hoach chi tiéu doanh thu hop nhat 23.000 ty déng (tang
trwdng 19,8% so vai thwe hién 2013), loi nhuan sau thué 2.200 ty dong (tang trwdng 9,5% so vai thyc
hién nam 2013).

Thuc té theo béo céo két qua kinh doanh quy 1/2014 thi HPG da dat tdng doanh thu hop nhét la
6.576 ty dong (tang 64,6% so v&i quy 1/2013), lgi nhuan sau thué dat 1.071 ty déng (tang 87,1% so
v&i quy 1/2013). Nguyén nhan chinh khién doanh thu va lgi nhuan sau thué quy 1/2014 ctia HPG tang
manh so v&i cling ky ndm 2013 |a do HPG da hach toan hon 1.583 ty dong doanh thu ban can ho ti
dw &n khu phirc hop Mandarin Garden, v&i loi nhuan gép hoach toan hon 358 ty dong ti riéng hoat
doéng nay. Bén canh dé doanh thu tlr cac mang hoat dong kinh doanh chinh cia HPG quy 1/2014
cling ghi nhan murc téng trwdng gan 30%, loi nhuan gop tang trwdng 24,4% so véi cuing ky 2013.

N&m 2014, cac hoat dong kinh doanh chinh tiép tuc dwoc ky vong sé tang trwéng tot khi cong suét
san xuét thép xay dung cla HPG tdng manh trong ndm 2014, bén canh d6 phan Ién doanh thu bat
dong san tir dw an Mandarin Garden ciing sé dwoc ghi nhan trong ndm nay sé la nhitng diém nhan
gitip HPG hoan thanh vuot ké hoach kinh doanh da dé ra.

Vé&i thwe té trén, ciing véi nhivng phan tich co ban tinh hinh san xuéat kinh doanh ctia HPG,
chiing t6i danh gia cao kha ning vwot ké hoach san xuat kinh doanh nidm 2014 ctia doanh
nghiép nay. Dw kién nam 2014 HPG c6 thé dat doanh thu hop nhat 23.040 ty déng, l¢i nhuan
sau thué c6 thé dat 2.353 ty déng, twong trng véi EPS 5.616 dong/cp.

Giai phap kinh doanh chuyén biét




MRS EQUITIES

RESEARCH

BAO CAO KET QUA KINH DOANH

BAO CAO KET QUA KINH DOANH
pvt: Ty VND Co cau
2008 2009 2010 2011 2012 2013 Q1/2014 2012 2013 Q1/2014
Doanh thu ban hang vaCCDV 8,502 8,244 14,493 18,093 17,122 19,200 6,576 100.0% 100.0%  100.0%

Cac khoan gidm trir doanh thu 137 121 226 241 295 266 61 1.7% 1.4% 0.9%
Doanh thu thuan 8,365 8,123 14,267 17,852 16,827 18,934 6,515  98.3%  98.6% 99.1%
Gia vén hang ban 7,106 6,147 11,808 14,979 14,342 15,659 5126  83.8%  81.6% 77.9%
Loi nhuan goép 1,258 1,976 2,459 2,873 2,485 3,276 1,390  14.5% 17.1% 21.1%
Doanh thu hoat déng tai chinh 150 132 205 329 165 275 37 1.0% 1.4% 0.6%
Chi phi tai chinh 171 281 694 1,070 585 520 138 3.4% 2.7% 2.1%
Trong dé: Chi phi lai vay 74 76 413 766 527 363 121 3.1% 1.9% 1.8%
Chi phi ban hang 106 125 179 217 274 254 81 1.6% 1.3% 1.2%
Chi phi quan ly doanh nghiép 138 196 275 402 587 415 140 3.4% 2.2% 2.1%
L¢i nhuan thuan tir HDKD 992 1,506 1,516 1,513 1,204 2,362 1,068 7.0% 12.3% 16.2%
Thu nhap khac 26 30 257 114 210 199 59 1.2% 1.0% 0.9%
Chi phi khac 10 16 254 127 195 166 56 1.1% 0.9% 0.9%
Loi nhuan khac 17 15 2 (13) 15 33 3 0.1% 0.2% 0.0%
Lai (16) cty lién doanh/lién két 10 (10) 46 (12) (1) (0) 0 0.0% 0.0% 0.0%
Loi nhuan trwéc thué 1,019 1510 1,564 1,489 1,218 2,394 1,071 7.1% 12.5% 16.3%
Chi phi thué TNDN hién hanh 164 251 208 209 168 390 160 1.0% 2.0% 2.4%
Chi phi thué TNDN hoan lai (5) (12) (20) (17) 19 (6) 0 0.1% 0.0% 0.0%
Loi nhuan sau thué 859 1,271 1,376 1,297 1,031 2,010 910 6.0% 10.5% 13.8%
Loi ich cta cé déng thiéu sé 5 (1) 27 60 36 56 40 0.2% 0.3% 0.6%
Loi nhuan sau thué céng ty me 854 1,272 1,349 1,236 994 1,954 870 5.8% 10.2% 13.2%
TINH HINH TANG TRUWONG CAC CHi TIEU

bvt: %

2007 2008 2009 2010 2011 2012 2013

Doanh thu ban hang va CCDV 331.2% 48.3% -3.0% 75.8% 24.8% -5.4% 12.1%
Céac khoan giam trir doanh thu 735.6% 51.2% -12.0% 86.7% 6.8% 22.5% -9.9%
Doanh thu thuan 327.9% 48.2% -2.9% 75.6% 25.1% -5.7% 12.5%
Gia vén hang ban 292.2% 52.0% -13.5% 92.1% 26.9% -4.3% 9.2%
Loi nhuan gép 663.9% 30.2% 57.0% 24.4% 16.8% -13.5% 31.8%
Doanh thu hoat déng tai chinh 17794.9% 478.7% -12.1% 55.4% 60.9% -50.0% 66.9%
Chi phi tai chinh 8.4% 277.4% 64.5% 146.8% 54.2% -45.3% -11.1%
Trong dé: Chi phi lai vay -100.0% #DIV/0! 2.3% 442.3% 85.3% -31.2% -31.1%
Chi phi ban hang 3080.4% 19.6% 17.0% 44.0% 21.2% 26.0% -7.4%
Chi phi quan ly doanh nghiép 1287.2% 29.7% 41.9% 39.7% 46.4% 46.1% -29.4%
Loi nhuan thuan tir HDKD 909.5% 32.1% 51.7% 0.7% -0.2% -20.4% 96.2%
Thu nhap khac 3014.3% -13.6% 14.6% 752.1% -55.5% 84.0% -5.3%
Chi phi khac 2521.6% -59.4% 61.0% 1537.0% -49.9% 53.3% -14.9%
Loi nhuan khac 9473.1% 151.1% -12.3% -83.5% -645.2% -213.5% 119.9%
Lai (18) cty lién doanh/lién két #DIV/O! 593.0% -207.8% -546.6% -123.4% -95.0% -58.1%
Loi nhuan trwée thué 919.3% 34.1% 48.2% 3.6% -4.8% -18.2% 96.6%
Chi phi thué TNDN hién hanh 4550.5% 34.3% 53.0% -17.1% 0.4% -19.5% 131.9%
Chi phi thué TNDN hoan lai 13012.4% -27.6% 142.6% 71.2% -17.5% -215.2% -132.0%
Lo nhuan sau thué 795.3% 33.5% 47.9% 8.3% -5.8% -20.5% 95.1%
Loi ich cta cé déng thiéu sé #DIV/O! 177.6% -122.6% -2386.4% 123.7% -39.6% 54.2%
Loi nhudn sau thué cbéng ty me 792.7% 33.0% 48.9% 6.1% -8.4% -19.6% 96.6%
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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 3,849 5408 7,866 9,486 10,221 12,403 11,110 53.7% 53.7% 51.3%
Tién va twong dwong tién 510 1,480 1,047 1,064 1,294 2,125 2,195 6.8% 9.2% 10.1%
DBau tw tai chinh ngén han 734 146 290 0 220 388 405 1.2% 1.7% 1.9%
Cac khoan phai thu 720 883 1,833 1,897 1,646 1,629 1,514 8.7% 7.1% 7.0%
Hang tén kho 1,820 2,557 4541 6,347 6,822 8,030 6,771 359%  34.8% 31.2%
Tai san ngan han khac 64 342 155 177 238 230 225 1.3% 1.0% 1.0%
TAI SAN DAI HAN 1,790 4,835 7,038 8,039 8,795 10,674 10,559  46.3%  46.3% 48.7%
Phai thu dai han 0 0 449 449 449 450 450 2.4% 1.9% 2.1%
Tai san cb dinh 1,265 3,065 4,604 5920 7,007 9,187 9,154 36.8%  39.8% 42.2%
Bt déng san dau tw 18 20 15 11 67 62 61 0.3% 0.3% 0.3%
PAu tw tau chinh dai han 381 1,102 709 273 26 21 21 0.1% 0.1% 0.1%
Loi thé thwong mai 0 494 964 953 852 573 500 4.5% 2.5% 2.3%
Tai san dai han khac 126 155 297 433 394 381 373 2.1% 1.7% 1.7%
TONG TAI SAN 5,639 10,243 14,904 17,525 19,016 23,076 21,670 100.0% 100.0%  100.0%
NO PHAI TRA 1,294 5,105 8,166 9,561 10,438 13,489 11,257 54.9%  58.5% 51.9%
No ngan han 1,256 4,565 6,136 6,647 7,362 11,143 9,164 38.7%  48.3% 42.3%
Vay va no' ngdn han 588 3,648 4,022 4555 4,850 5,744 5,686 25.5% = 24.9% 26.2%
No' dai han 38 539 2,029 2,914 3,076 2,347 2,003  16.2% 10.2% 9.7%
VON CHU S& HOU 4,111 4,899 6,398 7,414 8,085 9,500 10,309  42.5%  41.2% 47.6%
Vén dau tw cia CSH 1,964 1,964 3,178 3,178 4,191 4,191 4,191  22.0%  18.2% 19.3%
Thang dw vén cb phan 1,621 1,621 2,258 2,258 2,207 2,207 2,207  11.6% 9.6% 10.2%
Lai chwa phan phéi 416 1,155 757 1,540 1,393 2,643 3,453 7.3%  11.5% 15.9%
Vén va quy khac 76 144 205 583 290 459 459 1.5% 2.0% 2.1%
Loi ich cb déng thiéu s 234 240 340 550 492 87 104 2.6% 0.4% 0.5%
TONG CONG NGUON VON 5639 10,243 14,904 17,525 19,016 23,076 21,670 100.0% 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 136.9% 22.8% 40.5% 45.5% 20.6% 7.8% 21.3% -10.4%
Tién va twong dwong tién 409.0% 27.8% 190.2% -29.3% 1.6% 21.6% 64.2% 3.3%
Dau tw tai chinh ngan han #DIV/O! 176.1% -80.1% 98.6% -100.0%  #DIV/O! 76.3% 4.3%
Cac khoan phai thu 112.0% -8.2% 22.6% 107.5% 3.5% -13.2% -1.0% -7.1%
Hang tdn kho 87.2% 15.2% 40.5% 77.6% 39.8% 7.5% 17.7% -15.7%
Tai san ngan han khac 239.9% -39.5% 433.7% -54.6% 13.9% 34.6% -3.2% -2.3%
TAI SAN DAI HAN 61.6% 10.4% 170.1% 45.5% 14.2% 9.4% 21.4% -1.1%
Phai thu dai han 551529.7% -100.0% 0.0% 1034386.7% 0.0% 0.0% 0.2% 0.0%
Tai san cd dinh 4.4% 33.2% 142.2% 50.2% 28.6% 18.4% 31.1% -0.4%
Bét dong san dau tw -88.7% 154.3% 6.7% -22.3% -26.9% 498.9% -6.8% -1.8%
DAu tw tau chinh dai han 784418.9% -3.0% 189.5% -35.7% -61.5% -90.4% -18.9% 0.0%
Loi thé thwong mai #DIV/O! #DIV/O! #DIV/O! 95.2% -1.1% -10.6% -32.8% -12.6%
Tai san dai han khac 9.9% 289.5% 22.8% 92.0% 45.8% -9.0% -3.4% -2.0%
TONG TAI SAN 104.4% 18.6% 81.6% 45.5% 17.6% 8.5% 21.4% -6.1%
NO PHAI TRA 14.9% -15.6% 294.5% 60.0% 17.1% 9.2% 29.2% -16.6%
No ngén han 5.5% -1.0% 263.4% 34.4% 8.3% 10.8% 51.4% -17.8%
Vay va no ngén han -26.9% -9.9% 520.1% 10.2% 13.3% 6.5% 18.4% -1.0%
No dai han 100.4% -85.7%  1328.5% 276.1% 43.6% 5.5% -23.7% -10.8%
VON CHU SO HOU 217.8% 30.8% 19.2% 30.6% 15.9% 9.1% 17.5% 8.5%
V6n dau tw cia CSH 56.1% 48.8% 0.0% 61.9% 0.0% 31.8% 0.0% 0.0%
Thang dw vén cb phan #DIV/O! 23.3% 0.0% 39.3% 0.0% -2.2% 0.0% 0.0%
Lai chwa phan phdi 217.6% -7.6% 177.7% -345%  103.5% -9.6% 89.8% 30.6%
Vén va quy khac 1719.0% 123.5% 88.6% 42.1%  184.5% -50.2% 58.2% 0.0%
Loi ich cb déng thidu sb 1922.0% 189.6% 2.4% 41.7% 61.8% -10.4% -82.4% 19.5%
TONG CONG NGUON VON 104.4% 18.6% 81.6% 45.5% 17.6% 8.5% 21.4% -6.1%
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CAC HE SO TAI CHINH

CAC HE SO TAI CHINH

Pvt 2007 2008 2009 2010 2011 2012 2013
Hé sé vé kha nang thanh toan
Hé sb thanh toan hién thoi Lan 2.47 3.06 1.18 1.28 1.43 1.39 1.11
Hé sb thanh toan nhanh Lan 1.23 1.61 0.62 0.54 0.47 0.46 0.39
Hé sb thanh toan tién mat Lan 0.31 0.41 0.32 0.17 0.16 0.18 0.19
Hé sé vé hiéu qua hoat dong
Vong quay cac khoan phai thu Lan 7.31  11.81 9.34 7.91 9.54 10.40 11.78
Sbé ngay thu ng binh quan Ngay 49.25  30.49 38.56 45.52 37.75 34.62 30.55
Vong quay hang tén kho Lan 3.86 4.18 2.81 3.33 2.75 2.18 2.11
Sb ngay tén kho binh quan Ngay 99.21  77.07  111.64  112.79 126.29  143.44  150.55
Vong quay tdng tai san Lan 1.21 1.51 0.80 0.97 1.03 0.90 0.83
Vong quay tai san cb dinh Lan 6.04 6.72 2.69 3.15 3.06 2.44 2.09
Hiéu suét st dung vén chil s& hivu Lan 1.82 2.07 1.68 2.27 2.44 2.12 2.02
Hé s6 vé co ciu vén
Tai san ngan han/ Téng tai san % 65.9%  68.3% 52.8% 52.8% 54.1% 53.7% 53.7%
Tai san dai han/ Téng tai san % 34.1%  31.7% 47.2% 47.2% 45.9% 46.3% 46.3%
Hé sb no (chung) % 32.2%  22.9% 49.8% 54.8% 54.6% 54.9% 58.5%
Hé sb no trén VCSH % 48.8%  31.5%  104.2%  127.6% 129.0%  129.1%  142.0%
Hé s6 no ngan han trén t6ng tai san % 26.7% 22.3% 44.6% 41.2% 37.9% 38.7% 48.3%
Hé s6 no ngan han trén tai sadn ngan han 40.5%  32.6% 84.4% 78.0% 70.1% 72.0% 89.8%
Hé sb no ngén han trén VCSH % 40.4%  30.6% 93.2% 95.9% 89.7% 91.1%  117.3%
Hé sb no dai han trén téng tai san % 5.6% 0.7% 5.3% 13.6% 16.6% 16.2% 10.2%
Hé sb no dai han trén tai san dai han 16.3% 2.1% 11.2% 28.8% 36.3% 35.0% 22.0%
Hé sb no dai han trén VCSH % 8.4% 0.9% 11.0% 31.7% 39.3% 38.0% 24.7%
Hé s6 vé kha nang sinh I&i
Hé sb loi nhuan gop % 17.1%  15.0% 24.3% 17.2% 16.1% 14.8% 17.3%
Hé sb logi nhuan tr HDSXKD % 13.3%  11.9% 18.5% 10.6% 8.5% 7.2% 12.5%
Hé sb loi nhuan khac % 0.1% 0.2% 0.2% 0.0% -0.1% 0.1% 0.2%
Hé s6 loi nhuan truéc thué % 13.5%  12.2% 18.6% 11.0% 8.3% 7.2% 12.6%
Hé s6 loi nhuan rong % 11.4% 10.2% 15.7% 9.5% 6.9% 5.9% 10.3%
Hé s6 sinh |&i tbng tai san (ROA) % 13.5%  15.1% 12.4% 9.1% 7.1% 5.2% 8.5%
Hé s6 sinh |&i vén cha s& hiru (ROE) % 20.4%  20.8% 26.0% 21.1% 16.7% 12.3% 20.6%
Ty trong lgi nhuan khac/ LNTT % 0.9% 1.6% 1.0% 0.2% -0.9% 1.2% 1.4%
Ty trong loi nhuan tir HDSXKD/ LNTT % 98.9%  97.4% 99.7% 96.9% 101.6% 98.8% 98.6%
Hé s6 danh gia thu nhap
Thu nhap trén cb phan (EPS) vnd 5,279 4,439 6,477 4,550 3,573 2,386 4,663
Cb tlrc trén cb phan vnd 1,000 3,000 1,000 2,000 0 2,000 1,500
Hé s6 chi tra cb tirc % 18.9%  67.6% 15.4% 44.0% 0.0% 83.8% 32.2%
Murc sinh 161 ¢b tire % 33%  21.4% 3.8% 7.4% 0.0% 9.9% 3.6%
Gia trj s& sach (BV) vnd 23,807 20,936 24,947 20,129 23,325 19,294 22,671
P/E Lan 5.7 3.2 4.0 6.0 3.4 8.5 8.8
P/B Lan 1.3 0.7 1.0 1.4 0.5 1.1 1.8
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BAO CAO LUU CHUYEN TIEN TE

BAO CAO LUU CHUYEN TIEN TE

Ty Vnd
2008 2009 2010 2011 2012 2013
I. LU CHUYEN TIEN TU’ HOAT DONG KINH DOANH
1. Loii nhuan trwéc thué 1,019 1,510 1,564 1,489 1,218 2,394
2. Biéu chinh cho céc khoan
- Kh&u hao TSCDH 177 194 359 542 596 720
- Cac khoan dy phong ) 181 (184) (1) 80 91 (148)
- (Lai), 16 chénh léch ty gia hoi doai chuwa thire hién 5 0 78 74 1 10
- (L&), 16 tir hoat déng thanh Iy tai san ¢b dinh 0 0 0 125 125 0
- (Lai), lo ttr hoat dong dau twr (125)  (105)  (108) (168) (128) (240)
- Phan 16/ (1ai) ttr cong ty lién két 0 0 0 0 0 0
- Chi phi lai vay 74 76 413 766 527 371
- Thu lai va c0 tirc 0 29 0 0 0 275
3. Loi nhuan tir hoat déng kinh doanh trwéc thay ddi VLD 1,328 1,520 2,306 2,906 2,431 3,383
- (Tang), giam cac khoan phai thu (59) 632 (271) 67 (58) 185
- (Téng), gidam hang ton kho (426) (1,062) (676) (1,874 445)  (1,217)
- Téng, (giam) céc khodn phai tra 158 (668)  (257) 332 1257 1674
- (Tang), giam chi phi tra truéc (84) (11) (58) (72) 47 43
- Tien lai vay da tra (104)  (108)  (393) (732) (621) (559)
- Th‘ué thu nhap doanh nghiép da ndp (212) (52) (266) (224) (230) (201)
- Tien thu khac tir hoat déng kinh doanh 63 18 135 2 3 21
- Tien chi khac cho hoat déng kinh doanh (41) (351) (121) (100) (114) (95)
Lwu chuyén tién thuan tir hoat déng kinh doanh 622 (82) 398 304 2,269 3,234
Il. LU CHUYEN TIEN T’ HOAT DONG PAU TV
1.Tién chi d& mua sdm, xay dwng TSCP va céc tai san dai han khac (464) (1,458) (980) (1,724) (1,828) (2,921)
2.Tién thu tir thanh ly, nhwong ban TSCD va céc tai san dai han khac 2 9 178 14 51 12
3.Tién chi cho vay, mua céc coéng cu no clia don vi khac (2,917) (119) (440) 0 (222) (163)
4.Tién thu hdi cho vay, ban lai cac cong cu no clia don vi khac 2,600 659 310 336 2 0
5.Tién chi dau tw gép von vao don vi khac (dau tw dai han) (184) (1,177) (640) (61) (85) (396)
6.Tién thu hdi dau tw gép vén vao don vi khac 200 1 9 314 356 116
7.Tién thu 13i cho vay, cb tic va loi nhuan dwoc chia 104 124 142 184 66 100
Lwu chuyén tién thuan tir hoat dong dau tw (659) (1,961) (1,421) (937)  (1,660)  (3,252)
lll. LU CHUYEN TIEN TU’ HOAT BONG TAI CHINH
1.Tién thu t& phat hanh cb phiéu, nhan vén gép cla chi sé hiru 679 1 8 88 0 1
2.Tién chi trd vén gép cho cac chi s& hivu, mua lai CP Quy 0 0 0 (151) 100 0
3.Tién vay ngén han, dai han nhan duoc 4,044 8,164 10,863 17,042 18,070 18,942
4.Tién chi tra no gbc vay (4,133) (4,752) (9,647) (16,328) (18,188) (17,672)
5.Tién chi trd no thué tai chinh 2) (2) 0) 0 0 0
6. Cb ttrc, loi nhuan da tra cho chi sé hivu (440) (394) (638) (©)] (362) (420)
Lwu chuyén tién thuan tir hoat ddng tai chinh 148 3,017 586 649 (380) 850
Lwu chuyén tién thuan trong ky (50 = 20+30+40) 111 974  (437) 16 230 831
Tién va twong dwong tién dau ky 399 510 1,480 1,047 1,064 1,294
Anh huéng clia chénh l&ch ty gia 0 (4) 4 1 (0) (0)
Tién va twong dwong tién cubi ky (70 = 50+60+61) 510 1,480 1,047 1,064 1,294 2,125
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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 0 239,763 5,279 4,439 6,477 4,550 3,673 2,386 4,663 5,616
P 30,100 14,000 26,000 27,200 12,300 20,300 41,100 53,000
P/E 0.00 5.70 3.15 4.01 5.98 3.44 8.51 8.81 11.37
P/E Nganh 8.00
P/E HOSE 13.60
P/E HNX 15.30
P/Ef 10.64
Pf 59,764

DINH GIA THEO PHU'ONG PHAP CHIi SO P/B

2005 2006 2007 2008 2009 2010 2011 2012 2013 Q1/2014  2014F
BV #DIV/0! 11,697 23,807 20,936 24,947 20,129 23,325 19,294 22,671 26,602
P 0 30,100 14,000 26,000 27,200 12,300 20,300 41,100 53,000
P/B 0.00 1.26 0.67 1.04 1.35 0.53 1.05 1.81 2.34
P/B Nganh 2.60
P/B HOSE 3.00
P/B HNX 1.60
P/Bf 2.08
Pf 55,316
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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 truong Rm 14.0%
Beta B 1.32
Hé sb chiét khdu theo CAPM k 15.6%
FCFE
Chi tiéu Pvt 2005 2006 2007 2008 2009 2010 2011 2012
EBIT Ty vnd 110.4 759.4  1,093.1 1,586.2 1,977.2 22547  1,745.2
Chi dau tw Ty vnd 0.0 1,114.5 647.1 26353 1,619.6 1,7851  1,912.8
Khéu hao tai san Ty vnd 0.0 116.3 176.8 194.0 358.8 541.9 596.2
Thay dbi VLD ngoai TM Ty vnd 43.2 1,424.6 614.7  (2,720.2) 1,320.2  1,092.2 (210.4)
No' m&i - Tra no' cli Ty vnd 0.0 (255.7) (89.0) 34117 11,2154 714.5 (118.3)
Ty Ié tai dau tw % 39.1% 352.7%  107.4% -232.7% 69.1% 71.9% 70.2%
ROE % 7.3% 20.4% 20.8% 26.0% 21.1% 16.7% 12.3%
g thu nhap ky vong % 2.8% 72.1% 22.3% -60.4% 14.6% 12.0% 8.6%
FCFE Ty vnd 67.2  (1,919.1) (80.9) 5,276.8 611.7 633.9 520.7
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 2,757.3  3,308.8 3,474.2  3,647.9 3,830.3 4,021.9 42230  4,434.1
Chi dau tw Ty vnd 3,317.3  1,477.9 1,4279  1,570.7 1,727.7  1,900.5  2,090.5  2,299.6
Khéu hao tai san Ty vnd 720.2 803.3 883.7 972.0 1,069.2 1,176.2  1,293.8  1,423.2
Thay déi VLD ngoai TM Ty vnd (2,429.6) (99.9) (96.5)  (106.2) (116.8)  (128.5) (141.3) (155.5)
No méi - Tra no cii Ty vnd 1,269.4  (151.9) (167.1)  (183.8) (202.2)  (222.4) (244.7) (269.2)
Ty 1é tai dau tw % -40.0%  22.0% 17.7% 18.5% 19.4% 20.3% 21.3% 22.3%
ROE % 20.6%  22.2% 21.2% 20.2% 19.3% 18.4% 17.6% 16.8%
g thu nhap ky vong % -8.2% 4.9% 3.8% 3.8% 3.8% 3.8% 3.8% 3.8%
FCFE Ty vnd 3,859.3 2,582.2 2,859.4  2,971.7 3,086.4 3,203.6  3,322.8 29,066.7
PV FCFE, GTKT Ty vnd 3,859.3 2,247.1 2,165.3  1,958.3 1,769.9 1,598.6  1,442.9 12,6222
Sum (+)TM Ty vnd 23,804.4
Sé lwgng CP lwu hanh Triéu cp 419.1
PVf vnd 56,805
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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%
L4i suét thi trudng dai han Rm 14.0%
Beta B 1.32
Hé s chiét khau theo CAPM k 15.6%
FCFF
Chi tiéu 2005 2006 2007 2008 2009 2010 2011 2012
EBIT 0.0 110.4 759.4 1,093.1 1,586.2 1,977.2 2,254.7 1,745.2
Chi dau tw 0.0 0.0 1,114.5 647.1 2,635.3 1,619.6 1,785.1 1,912.8
Khéu hao tai san 0.0 0.0 116.3 176.8 194.0 358.8 541.9 596.2
Thay déi VLD ngoai TM 0.0 43.2 1,630.6 665.5 (2,412.3) 1,666.5 994.4 99.6
Ty 1é tai dau tw #DIV/O! 39.1% 346.2% 103.9% 1.8% 148.1% 99.2% 81.2%
ROE #DIV/0! 7.3% 20.4% 20.8% 26.0% 21.1% 16.7% 12.3%
g thu nhap ky vong #DIV/0! 2.8% 70.7% 21.6% 0.5% 31.2% 16.6% 10.0%
FCFF (0.0) 67.2 (1,869.4) (42.7) 1,557.2 (950.1) 17.2 328.9
2013 2014 2015 2016 2017 2018 2019 2020
EBIT 2,757.3 3,308.8 3,474.2 3,647.9 3,830.3 4,021.9 4,223.0 4,434.1
Chi dau tw 3,317.3 1,477.9 1,427.9 1,570.7 1,727.7 1,900.5 2,090.5 2,299.6
Khau hao tai san 720.2 803.3 883.7 972.0 1,069.2 1,176.2 1,293.8 1,423.2
Thay déi VLD ngoai TM (2,429.6) (99.9) (96.5) (106.2) (116.8) (128.5) (141.3) (155.5)
Ty lé tai dau tw 6.1% 17.4% 12.9% 13.5% 14.1% 14.8% 15.5% 16.3%
ROE 20.6% 22.2% 21.2% 20.2% 19.3% 18.4% 17.6% 16.8%
g thu nhap ky vong 1.2% 3.9% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
FCFF 2,589.9 2,734.2 3,026.6 3,155.5 3,288.7 3,426.0 3,567.5 28,854.8
0 1 2 3 4 5 6 6
PV FCFF, GTKT 2,589.9 2,379.3 2,291.9 2,079.4 1,885.9 1,709.6 1,549.2 12,530.2
Sum (+)TM (-)No 24,4255
Sé lwong CP lwu hanh 419.1
PVf 58,287
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PHAN TiCH KY THUAT GIA CO PHIEU
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Théng tin bién dong gia cé phiéu: Khuyén nghi theo phan tich ky thuat:
Gia cao nhat 52 tuan: 57.000 G4 ngay 03/06/2014: 51.000
Glavthap.rjhat 52 Fuan. 25.200 Nguéng khang oy 1: 54.000
% tang/giam 1 thang: 5,6% Naudna kha o 57 500
% tang/giam 3 thang: 5,2% guong Khang cur £ '
% tang/giam 6 thang: 26,60 ~ Nouonghotro T 46.000
% tang/giam 1 nam: 63,5%  Ngudng hotro 2: 43.000
Xu hwéng ngén han: Giam Vung xem xét mua: 43.000 - 46.000
Xu hwéng trung han: Tang Vung ban chét I&i: >57.500
Xu hwéng dai han: Tang Vung ban cét I6: <40,000
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SAN PHAM

San phadm nay cap nhat nhirng dién bién mai nhét clia cac doanh nghiép Viét Nam. Bao cao tap trung vao cac van dé quan trong clia cac
doanh nghiép: tinh hinh san xuat kinh doanh, thic trang can doi ke toan, lwu chuyen tien té, bién dong cac chi so tai chinh, dinh gia co
phiéu, phan tich ky thuat gia co phiéu...

TRUNG TAM NGHIEN Ccl’U

Ching t6i cung c&p cac nghién ciu kinh té va cb phiéu. B phan nghién ciru kinh té duwa ra cac bao céo dinh ky vé cac van dé kinh té vi
mo, chinh sach tién té va thj trwdng trai phieu. B6 phan nghién ctru ¢o phiéu chiu trach nhiém cac bao cao ve cong ty niém yét, bao cao
cOng ty tiém nang va bao céo nganh. TT Nghién clru cling dwa ra cac binh luan va nhan dinh vé thj trwdng thdng qua ban tin The Investor
Daily.

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 Ching 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 mét trong nhivng cong ty chirng khoan hang
dau Viét Nam cung cép céac dich vu bao gdm: méi gidi, nghlen clru va tw van dau tuw, nghlep vu ngan hang dau tw, va cac nghiép vu thi
trwdng von. Mang lwai chi nhanh va cac phong giao dich ctia MBS da dwoc mé rdng va hoat ddng cé hiéu qua tai nhiéu thanh phéd trong
diém nhw Ha Noi, TP. HCM, Hai Phong va cac vung chién luvgc khac. Khach hang clia MBS bao gébm cac nha dau tw ca nhan va té churc,
céac t6 chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhw: Coéng ty CP Quan Iy Quy dau tw
MB (MB Capital), Céng ty CP Bia 6c MB (MB Land), Cong ty Quan ly no' va Khai thac tai sdn MB (AMC) va Céng ty CP Viét R.E.M.A.X
(Viet R.E.M), MBS c6 ngudn luc I&n vé con ngudi, tai chinh va céng nghé dé cé thé cung cp cho Khach hang cac san pham va dich vu
pht hop ma rét it cac cong ty chirng khoan khéc cé thé cung cép.

MBS ty hao dwgc nhin nhan la:

= Cobngty mdi gi¢i hang dau dung dau thi phan méi gidi tlr nam 2009.

= Cong ty nghién ctru co tiéng noi trén thi truong v&i ddi ngli chuyén gia phan tich cé kinh nghiém, cung cép cac san pham nghién
ctu vé kinh té va thi treong chirng khoan; va

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

MBS HOI SO
Toa nha MB, sé 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 quyen nam 2012 thudc vé Cong ty CP Chirng khoan MB (MBS). thng thong tin st dung trong bao cao dwoc thu thap t nhirng
nguon dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong b&o céo nay la cda (cac) tac
gia va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS. Khéng mét théng tin cing nhw y kién nao dwoc viét ra nham muc dich
quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong duoc phép sao chép, tai ban bai bat ky ca nhan hoac té
chtrc nao khi chwa dwgc phép cia MBS.

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



http://www.mbs.com.vn/

