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BAO cAo NGAN- TONG CONG TY HOA DAU PETROLIMEX-CTCP

Bao cao chi tiét 18/03/2016

Khuy&n nghi Nam giir
Gi4 muc tiéu (VND) 38.800
Tiém nang tang gia 16,8%
C6 tirc (VND) 3.300
Lgi suét cd tirc 9%

Bién ddng gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 17/03/2016

Gia hién tai (VND) 33.100
S6 lugng CP niém yét 80.798.839
Von diéu 1€ (ty VND) 807,98

V6n hoa TT(ty VND) 2682,48
Khoang gia 52 tuan (VND) 25.200-40.700
% s& hitu nudc ngoai 5,37%
% giGi han s& hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 3.047 3.950 4.449
BVPS (vnd) 17.396 15.678 14.247
C6 tdc (vnd) 700 4.200 3.300
ROA (%) 6.85 8.08 7.50
ROE (%) 17.84 23.90 24.20

Hoat dong chinh

Téng Cong ty Héa dau Petrolimex (PLC-HNX)
la céng ty con cla Tap doan Xi&ng dau
Petrolimex v&i ty 1€ s& httu ~79%. PLC la
doanh nghiép dau nganh vé nhuwa dudng va
dau nhon: PLC kinh doanh cac san phdm hoa
dau voi thi phdn hang dau tai Viét Nam véi 3
mang chinh d6 1&: (1) DAu m& nhdn véi thi phan
18%, (2) Nhwa dwong véi thi phdn chiém trén
40%, (3) Hoa chét v&i thi phan chiém trén 30%.

(PLC-HNX)

TRIEN VONG KINH DOANH LAC QUAN
LUAN BIEM PAU TU

Ching t6i khuyén nghi Nam giit d6i véi 6 phiéu Tong cong ty héa dau
Petrolimex (PLC) vGi mirc dinh gia trén co sé than trong 38.800 dong/cp, vGi
tiém nang tang gia ~16,8% so Vvdi gia 33.100 dong/cp ngay 17/03/2016 trén ca sa:

e PLC 14 doanh nghiép dan d&u trong nganh nhua dudng va ding th(r hai trong
nganh Dau m& nhdn Viét Nam.

e Nhu cau nhua dudng du bao ti€p tuc tang trudng manh trong thdi gian tdi.

e Mang nhua dudng la mang tao sic bat cho PLC tang trudng trong nam 2015.

e Hoat ddng kinh doanh ting trudng 6n dinh véi t8c db téng trudng Igi nhuan binh
quan trong 5 ndm gan day CARG 13%.

e PLC 6 ty I& chi tra c6 tirc bang tién qua cac ndm déu 6 mlic cao, dao ddng tir
15%-30%.

TIEU DIEM
®  Dan dau nganh nhwa dwong va dirng thir hai trong nganh Dau m& nhon Viét
Nam.

Tbng Coéng ty Hoa D4u Petrolimex la cong ty con ctia Tap doan Xang dau Petrolimex duoc
thanh 1ap ndm 1994. PLC hién dang dan d4u nganh Nhya dwong tai Viét Nam voi thi phan
40% va gite vi tri thir hai trong nganh Dau m& nhon véi thi phan 12% sau BP/Castrol. Dac
biét, PLC con gilr vi tri doc quyén v& san phdm nhwa dudng Polyme — mét san phdm cho
céc cong trinh chat lwgng cao (dweng cao tde, san bay). Hoat dong kinh doanh ctia cong
ty tang trwdng &n dinh vai téc d6 tang trwdng loi nhuan binh quan trong giai doan 2011-
2015 la 13%/nam.

®  Nhu ciu Nhwa dwong dw bao tiép tuc ting trwdng manh trong thei gian téi
Trong 2 ndm gan day nhd nhu cau dau tv ha tang giao thong tai Viét Nam tang 1én rét
manh mé da gilp PLC tang trwéng kha tét va dic biét 1 nhu cau nhwa dwdng cao cép c6
bién lgi cao. San lweng tiéu thu nhya dwdng nam 2015 tang manh khi thy wéc dat 933
nghin tAn (+23% so v&i ndm truéc), téc do ting trwéng binh quan méi nadm giai doan
2009-2015 dat vao khodng 14%. Nam 2016 nganh nhwa dwéng van tiép tuc kha quan khi
B0 Giao thong van tai van dang tiép tuc ké hoach cai tao, nang cap ha tang giao théng.

®  Mang Nhwa dwong l1a mang chu lwc tao strc bat cho PLC tang trwdng manh
trong nam 2015

San lvong nhwa dwdng ca ndm clia PLC wéc dat hon 280 nghin tan (+25% so véi cling
ky). Nam 2015, Doanh thu mang Nhwa dwdng van chiém ty trong cao nhét trong tdng
doanh thu vé&i ty trong déng gop 52,59% va tang trwdng 9,3% so véi cung ky ndm ngoai.
Mang dau m& nhérn divng thir 2 véi ty trong 27,08% va mang hda chét thir 3 vai ty trong
20,27% nhung c& 2 mang déu gidm Ian luot 8,6% va 34,47% so v&i cung ky. Trong do,
Nhwa duwéng ciing 1& mang chinh chiém 53,3% lgi nhuan gop, sau do 1a DAu m& nhén véi
ty trong 39%, cac mang khac gan nhuw khéng dang ké.

®  Panh gia két qua kinh doanh nam 2015: PLC ting trwdng manh nhe lwc day tiv
mang Nhwa dwong.

Theo BCTC hop nhét tinh dén Q4, Doanh thu thuan |Gy ké ca nam 2015 dat 6.916 ty déng
tang nhe (+1,58%Y0Y) so véi cung ky, tuy nhién ty trong Gia vén/doanh thu giam vé
81,4% tr mirc 85,4% da giup bién LNG tang lén 18,44% tlr mirc 14,63% cla nam ngoai.
Diéu nay gitp cho Loi nhuan gop ctia PLC téng trwdng 28% so véi cuing ky.

Doanh thu hoat déng tai chinh nam nay tang Ién dang ké khi dat 41,48 ty déng (+109,6%
YoY) nhwng chi phi tai chinh cling tdng manh twong (rng Ién 158,6 ty(+219,78% YoY) do
c6 khoan 16 do chénh léch ty gia 107,76 ty ddng, trong dé chi phi & vay ciing téng
tang~84% so v&i cung ky nam truéc va lén mirc 50,29 ty.

Méc du vay, loi nhuan sau thué clia cdng ty me van dat mic cao nhét trong 5 ndm gan
day khi dat 328,6 ty ddng (+23.14% YoY). Trong 5 ndm gan day, méc du kinh té trai qua
nhiéu thoi ky khé khdn nhwng PLC van duy tri dwoc tbe d6 tang trwdng doanh thu CAGR
32,5%/nam, tbc d6 tang trwdng loi nhuan CAGR 13%/ndm. Day 13 con sb cho thdy PLC 1a
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doanh nghiép duqc hwéng loi nhe chir]h sach khi hang _Ioat CéC’dL_P an co s® ha téng,
dwong bo dworc trién khai dap (rng nhu cau phuc héi clia nén kinh té.
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®  Trién vong kinh doanh lac quan trong nam 2016

Nhua dwéng van sé la mang chinh déng gép chinh vao loi nhuan cta PLC trong nam
2016. Chang tdi cho rang PLC van sé dwgc hwdng loi nhe: (1). San luong tiéu thu nhya
dwong du bao van sé tiép tuc tdng manh nhe cac dw an dudng bd tiép tuc duoc day
manh trién khai trong nhirng nam téi. (2). Gia dau thé gi¢i bién dong nhe gidp bién loi
nhuan clia PLC tiép tuc cai thién. (3). Nhu cau dau tw co s& ha tAng & mlrc cao. Bién loi
nhuan tiép tuc cai thién ddi v&i trién vong kinh doanh nam 2016 clia Cong ty.

PLC ludn gitr dworc tée d6 ting trwdng doanh thu kha cao trong 5 nam gan day va véi loi
thé dau nganh vé Nhua dwong va mang ddu mé& nhon van c6 khd nang ting trwéng
ching t6i dw b4do nam 2016 PLC s& dat doanh thu dat 7.261 ty ddng(+5%YoY), loi nhuan
sau thué dat 392,1 ty ddng (net margin 5,4.%), twong dwong EPS dat 4.853 déng/CP.

®  Pinh gia c6 phiéu
Chuing t6i cho réng PLC dang giao dich thAp hon so vei gia tri thuc clia ¢b phiéu, vei PE 1a

7,06 lan dya trén EPS dy phong va trién vong kinh doanh lac quan chung t6i cho rang
PLC xtrng dang v&i mirc PE bang 8 lan twong tng gia hop ly 38.800 dong/CP.

PLC la cb phiéu c6 suét cb tirc kha cao: Vi lich st tra co tre déu dan bang tién mét trung
binh khodng 30% trong nhirng nam gan day, PLC la mét cb phiéu hap dan v6i Nha dau tw
nhét la véi mirc gia hién tai quanh mirc ~3x, twong dwong véi loi suét cb tirc 9%. Vi tée
dé tang truwdng duy tri tét, ty suét cd tirc cao 1a mét wu diém clia PLC.

Quan diém ctia chung t6i, Nha d&u tw co thé giai ngan vao ¢b phiéu PLC khi gia dao dong
tlr 28.000 — 32.000 ddng/CP.

®  Rui ro d6i v&i doanh nghiép
®  Ruirovékinh té

PLC 1a mét doanh nghiép san xuét, kinh doanh cac san pham héa dau, ngudn nguyén liéu
d4u vao phu thudc vao nhap khau, trong khi xuét khdu chi chiém ty trong khdng cao trong
co ciu ban hang ctia PLC. Do vay, két qua kinh doanh phu thudc rat nhiéu vao chinh sach
diéu hanh ty gia ctia Nha nwéc ciing nhw nhitng bién déng vé ngudn cung va gia dau mé
trén thé gi6i. Bién dong vé ty gia gitra ndi t& voi ngoai t& (ma chi yéu Ia USD) sé tac dong
rét I&n dén chi phi dau vao.

Tinh dén ngay 31/12/2015, l4i tién vay clia PLC dat hon 50 ty déng tang 85%, cac khoan 16
chénh léch ty gia da thye hién dat hon 107 ty déng tang 392% so v&i nam 2014,

®  RUiro dac thu

RUi ro vé bién ddng gia ddu mé: Cac san pham kinh doanh clia PLC déu la cac ché pham
tr ddu mo. Céac san phdm dau mé ma PLC kinh doanh Ia d&u nhén, nhwa dwéng, 10 hoa
chét... déu chwa san xuét dwoc trong nwdc, nhwng khong phai 13 hang héa bao ho cla
nha nwéc, do vay, dot bién déng gia ddu mé nam 2015 va ngudn cung & nwéc ngodi da
anh huwdng rat I6n dén gia thanh san pham. Gia dau ra lai khong thé thay ddi gia nhanh
nhuw du vao do bi sirc ép vé mét bang gia ban trén thi trwéng cla khach hang, déi tha
canh tranh.

RUi ro canh tranh: Céc san pham kinh doanh ctia PLC hau hét 1a nguyén, phu liéu dau vao
clia cac nganh cong nghiép khac, do vay khach hang chi yéu 13 céc ho cong nghiép. Chinh
vi vay, p lwc canh tranh trong tiéu thu san pham 1a rét I&n, déc biét trong thoi ky hang héa
tdn kho nhiéu nhw hién nay. Viéc canh tranh cé thé dan dén rii ro vé gia ban, 1am doanh
nghiép khéng bu d&p dwoc chi phi, tham chi la thua 16.
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®  Téng quan doanh nghiép

Tbng Coéng ty Héa dau Petrolimex (PLC-HNX) & cong ty con ctia Tap doan Xang dau
Petrolimex véi ty 1& s& hiru ~79%. Hoat déng kinh doanh chinh ctia Céng ty la kinh doanh
cac méat hang dadu m& nhén, nhwa dwéng va héa chét.

PLC la doanh nghiép dau nganh vé nhwa dwdng va dau nhon: PLC kinh doanh cac san
phadm hoéa dau véi thi phan hang dau tai Viét Nam véi 3 mang chinh do 1a: (1) Dau mé&
nhon véi thi phan 18%, (2) Nhwa dudng véi thi phan chiém trén 40%, (3) Hoa chét vai th
phan chiém trén 30%.

Cong ty me v&i vai trd la dAu méi kinh doanh cac san pham dau nhon, trong khi d6 hai
cong ty con (PLC ndm gitr 100% vén): (1) Cong ty TNHH Nhwa dwéng Petrolimex va (2)
Cong ty TNHH Héa chét Petrolimex chiu trach nhiém kinh doanh va phan phéi hai mat
hang con lai la nhwa dwéng va héa chét. Trong vong hai ndm tré lai day, cling véi sw hoi
phuc clia nén kinh t& va hoat dong dau tw xay dwng co s& ha tang giao théng dworc trién
khai quyét liét, két qua kinh doanh ctia Céng ty da cho thdy sw cai thién dang k&, dac biét
la trong nam 2015.

®  DAan dau nganh nhwa dwong va dieng thi hai trong nganh DAu mé& nhon Viét
Nam.

Tdng Céng ty Hoa Dau Petrolimex la cong ty con clia Tap doan Xang dau Petrolimex dwoc
thanh lap ndm 1994. PLC hién dang dan dau nganh Nhwa dwdng tai Viét Nam véi thi phén
40% va gilr vi tri thir hai trong nganh DAu mé& nhérn véi thi phan 12% sau BP/Castrol. Dac
biét, PLC con gilr vi tri doc quyén v& san phdm nhwa dudng Polyme — mét san phdm cho
céc cong trinh chat lwong cao (dwédng cao tbe, san bay). Hoat dong kinh doanh ctia cong
ty tang trwdng &n dinh vai téc d6 tang trwdng loi nhuan binh quan trong giai doan 2011-
2015 1a 13%/nam.

Nhwa dwdng polyme 1a sdn phdm mai duwoc Cong ty phat trién tlr ndm 2010 va cd loi thé
doéc quyén véi 3 day chuyén san xuét tai Hai Phong, Da Nang va TP.HCM. Theo cla
doanh nghiép, bién lgi nhuan clia nhya dwdng polyme rat cao (20-50%) so véi mic binh
quéan ~7% d6i véi nhya dwdng théng thweng. Tuy nhién, sén lwong ban hang di véi san
phadm nhwa dwong polyme chi chiém ty trong nhd 6-8% trong téng san lwgng ban hang.
V6i ing dung kha dac thu cho cac cong trinh chét lwong cao (dwéng cao tbe, san bay),
chiing t6i ky vong san lwong déi véi san phdm nay sé gia téng trong thoi gian t6i, gitp bién
Igi nhuan ctia Céng ty duy tri & murc cao.

®  Mang dau nhon 6n dinh nhe PLC nam thi phan cao trong nganh dau nhon.

Nganh dau m& nhon Viét Nam 1a nganh hang tiéu ding nhanh véi sy canh tranh dang
ngay cang gay gat va thj phan tap trung vao céc cong ty c¢é thuwong hiéu nhw BP/Castrol,
Total, Shell.... Trong d6, BP/Castrol l1a hang nhét tdn tai lau doi va da xay dwng dwoc hé
théng phan phdi rong ca nuwéc. ndm 2014, BP/Castrol dang chiém thi phan lén nhét
(~22%), trong khi cac cong ty con lai (Shell, Total) chiém khoang 11% thi phan. Trong béi
canh dé, PLC 1a mét doanh nghiép néi dia song hién dang chiém gil vi tri th(v hai trong
nganh véi thi phan ~12%.

San lwong va thi phan dau nhon Viét Nam nam 2014:

BP/CASTROL 81.4 22
PLC 44.4 12
SHELL 407 11
CHEVRON 17.76 4.8
TOTAL 40.7 11
MEKONGLUB 29.6 8
MOTUL-VILUBE 8.14 2.2
PVOILUBE 7.77 2.1
APP 8.14 2.2
OEMs 12.95 35
Nhap khdu khac 24.05 6.5
San xuét ndi dia khac 54.39 14.7
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Co céu cé dong tinh dén 28/01/2016

®Tap doan
xang dau
Viét Nam
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®  Nhu ciu Nhwa dwong dw bao tiép tuc ting trwdng manh trong thei gian téi

Nhitng ndm v& trwéc, mang dau mé nhérn ludn déng gép chinh vao co' cAu lgi nhuan cla
Cong ty, trong khi d5, mang kinh doanh nhwa dwédng véi bién lgi nhuan kha thap &n dinh &
méc (~10%). Tuy nhién, tr ndm 2014 mang kinh doanh nhya dwéong bat dau co sy
chuyén bién tich cuwc vé& doanh sb qua dé ddt pha vé loi nhuan nhd tan dung dwoc co hdi
dén tir dAu tuw co s& ha tng giao théng tai Viét Nam.

Trong 2 ndm gan day nhd nhu ciu dau tw ha tng giao thong tai Viét Nam tang 1én rat
manh mé da giip PLC tang trwéng kha tét va dic biét 1 nhu cau nhwa dwdng cao cép cé
bién |C_)’I cao. San lwgng tiéu thu nhwa du’crng nam 2015 tang manh khi thu wéc dat 933
nghin tan (+23% so v&i ndm trwoc) téc do téng trwdng binh quan méi nam giai doan
2009-2015 dat vao khoéang 14%. Trién vong nganh nhya dwong 2016 van t|ep tuc kha
quan khi B6 Giao théng van tai van dang tiép tuc ké& hoach cai tao, nang cép ha tng giao
théng.

Trong d6, ndm 2016 BGTVT duy kién sé& phan dau hoan thanh dwa vao khai thac 61 cong
trinh, dw &n; kh&i céng, trién khai thi cong méi 78 cong trinh, dv an. Céc dw an Ién duoc
Bd GTVT cha trrong day nhanh tién d6 cac dw an trong diém nhw cao tbc Hoa Lac — Hoa
Binh, Phap Van — Céu Gié giai doan 2, cac QL 3, 6, 21... Vu trwdng Vu Ké hoach dau tw
cho biét, dén hét ndm 2020 sé dau tw khoang trén 2.500km du’crng bd cao téc va du kién
s& hoan thanh dau tu khoang 2.000-2.500km. Day la lgi thé Ién cho nganh Nhya dwéng
trong nd&m 2016 va nhitng nam tiép theo trong bdi canh gia dau van dang duy tri & mic
th&p so v&i nhirng nam truée.

®  Két qua kinh doanh nam 2015: PLC tiang trwéng manh nhe lwc day tir mang
Nhwa dwong.
Theo BCTC hop nhét tinh dén Q4, Doanh thu thuan Ity ké ca nam 2015 dat 6.916 ty dong
tang nhe (+1,58%Y0Y) so v&i clng ky, tuy nhién ty trong Gia vén/doanh thu gidm vé
81,4% tir mirc 85,4% da gitp bién LNG téng l1én 18,44% tlr mirc 14,63% clia ndm ngoai.
Diéu nay giup cho Lgi nhuan gép clia PLC tang trwéng 28% so véi cling ky.
Doanh thu hoat déng tai chinh nam nay tang lén dang ké khi dat 41,48 ty déng (+109,6%
Yoy) nhwng chi phi tai chinh cling tdng manh twong trng 1én 158,6 ty(+219,78% YoY) do
c6 khoan 16 do chénh léch ty gia 107,76 ty déng, trong d6 chi phi I3i vay cling ting ~84%
S0 Vi cung ky ndm trwéc va lén mire 50,29 ty.
Méc du vay, loi nhuan sau thué clia céng ty me van dat mirc cao nhét trong 5 ndm gan
day khi dat 328,6 ty ddng(+23,14% YoY). Trong 5 ndm gan day, mac du kinh té trai qua
nhiéu thdi ky khé khan nhwng PLC van duy tri duoc téc do ting truéng doanh thu CAGR
32,5%/n&m, tbc d6 tang trudng loi nhuan CAGR 13%/n&m. Day la con sb cho thdy PLC Ia
doanh nghiép duwoc hudng loi nhd chinh sach khi hang loat cac dw an co s& ha tang,
dwong bd dworc trién khai dap (ing nhu cau phuc hdi clia nén kinh té.

Co cau loi nhuan cua Petrolimex nam 2015:

Co cau loi nhuan trwéc thué nam 2015 cda
Petrolimex

® Bao hiém, ngan hang
®Van tai

= Kinh doanh Gas

® Hoa dau, nhya

duwodng, hoa chat

® Nhién liéu hang khéng

m X&ng dau

Mang kinh doanh Héa dau, Nhwa dwong clia PLC chiém ty trong loi nhuan cao
trong tap doan Petrolimex.
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dé, mang kinh doanh mang lai nhiéu lgi nhuan nhét cho Tap doan nay la xéng dau, véi
1.989 ty ddng, twong duwong 53% tbng loi nhuan hop nhat. Loi nhuan mat hang xang dau
clia Petrolimex trong ndm 2015 c6 s ting trwdng 1a do thay ddi phuong thire tinh gia mua
hang nhap kh3u phi hop véi dién bién thj trwéng, hop Iy héa dwdng van dong hang hoa
va co' cAu tén kho xang dau, gidm chi phi tai chinh va San luwong gia tang, dic biét trong
khau ban Ié...

Bén canh xang dau thi mang héa dau mang vé 943 ty déng lgi nhuan, chiém % téng loi
nhuan toan tap doan. Loi nhuan ctia mang héa dau chii yéu dén tiv Téng Cong ty Hoa dau
Petrolimex (PLC) va lién doanh BP Castrol Petco. Phéan lgi nhuan con lai cta tép doan dén
tlr cdc mang kinh doanh khac nhw van tai, nhién liéu hang khong, gas, tai chinh.

® Ty lé chitra cé tirc bang tién qua cac nam déu & mirc cao

PLC la cb phiéu co suét cb tirc kha cao: Ty 1& chi trd cb tirc bing tién qua cac ndm déu &
murc cao, dao dong tr 15%-30%. Cu thé, nam 2014, 2015 déu 1a 30%. Vi lich st tra cb
tirc déu dan béng tién mat trong nhitng ndm gan day, PLC la mot ¢b phiéu hap dan voi
Nha dau tw nhat 1 véi mirc gia hién tai quanh mic ~3x twong duong lgi suét co tic 9%.
Vi te d6 ting trwdng duy tri tét, ty suat cd tlrc cao la mot wu diém cdia PLC.

Co tirc tién mat
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®  Trién vong kinh doanh lac quan trong nam 2016

Mang Nhwa dwdrng van sé 1a core chinh déng gép chinh vao lgi nhuan cia PLC trong nam
2016. Chung t6i cho réng PLC van sé dwoc hwéng loi nho: (1) San luong tiéu thu nhwa
duong dy bao van sé tiép tuc tang manh nhe cac dw an duong bo tiép tuc duoc déy
manh trién khai trong nhirng ndm téi. (2). Gia dau gitr & mirc thap gidp bién loi nhuén cla
PLC tiép tuc cai thién. (3). Hwéng loi tir xu hwcmg gia dau thép. (4). Nhu cau dau tw co
s® ha téng & murc cao. Bién loi nhuan tiép tuc cai thién dbi voi trién vong kinh doanh nam
2016 cta Cong ty.

PLC ludn gitr dwoc téc dd ting trwdng doanh thu kha cao trong 5 nam gan day va véi loi
thé dau nganh vé Nhua dwong va mang ddu m& nhon van c6 khd nang ting trwéng
chung t6i dw bao nam 2016 PLC sé dat doanh thu dat 7.261 ty déng(+5%YoY), lgi nhuan
sau thué dat 392,1 ty ddng (net margin 5,4%), twong duwong EPS dat 4.853 déng/CP.

®  DPjnh gia cb phiéu doanh nghiép

Chung t6i cho rang PLC dang giao dich thap hon so voi gia trj thuc cia cb phiéu, véi PE la
7,06 lan dua trén EPS dw phong va trién vong kinh doanh lac quan chang t6i cho rang
PLC xtrng dang v&i mire PE bang 8 lan twong tng gia hop ly 38.800 dong/CP.

PLC la c6 phiéu co suét c6 tirc kha cao: Vi lich st tré cb tire déu dan béng tién mat trung
binh khoang 30% trong nhi*ng nam gan day, PLC 1a mét cb phleu hép dan v&i NDT nhét [a
v&i mirc gia hién tai quanh mirc ~3x twong duong voi loi suét cb tirc 9%. V6i the d6 tang
trwdng duy tri tot, ty suét cb tire cao 1a mét wu diém ctia PLC.
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BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gbp

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuan tr HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (18) cty lién doanh/lién két
Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoén lai
Loi nhuan sau thué

Loi ich cta cb déng thiéu s
Loi nhuan sau thué cong ty me

BANG CAN DOI KE TOAN

Pvt: Ty VND

TAI SAN NGAN HAN
Tién va twong duong tién
DAu tw tai chinh ngén han
Céc khoan phai thu

Hang tén kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

BAt dong san dau tw

DAau tw tau chinh dai han
Loi thé thuwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

N ngén han

Vay va no' ngan han
Phai trd nguoi ban
Ngwoi mua tra tién trwdc
No dai han

Vay va no dai han

VON CHU SO HUrU

Vén dau tw clia CSH
Thang dw vén cb phan
C6 phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb dong thidu sb
TONG CONG NGUON VON

Ngudn: MBS Research

2013
6,198.3
0.0
6,198.3
5,437.3
761.0
16.1
87.6
56.9
373.5
74.9
2411
15.4
3.4
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0.0
253.2
64.0
0.0
189.2
0.0
189.2
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2,480.8
568.3
0.0
1,005.4
875.7
31.4
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0.5
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3,027.1

1,895.4
1,877.6
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17.6
17.7
0.0
1,131.7
650.6
3.6
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188.2
289.4
0.0
3,027.1

2014
6,808.2
0.0
6,808.2
5,812.4
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19.7
50.4
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477.3
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10.0
1.6
8.4
0.0
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76.5
0.0
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0.0
266.8
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2,941.0
887.1
0.0
1,015.9
1,018.7
19.3
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0.3
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2,476.8
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0
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299

79

0
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6,916.0
0.0
6,916.0
5,640.8
1,275.2
41.4
158.6
50.3
590.8
148.3
419.0
12.6
8.0
4.7
0.0
423.6
95.0
0.0
328.6
0.0
328.6

2015
3,383.4
1,336.0
0.0
1,095.4
922.9
29.2
723.8
0.3
558.2
0.0
61.0
0.0
104.2
4,107.3

2,956.1
2,928.4
87

1"
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597

48
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Hé s6 vé kha nang thanh toan
Hé sb thanh toan hién thoi
Heé sé thanh toan nhanh

Heé sb thanh toan tién mat

Hé s6 vé hiéu qua hoat dong
Vong quay céc khoan phai thu

S6 ngay thu ng binh quan

Vong quay hang tén kho

S6 ngay ton kho binh quan

Vong quay téng tai san

Vong quay tai san ¢ dinh

Hiéu sut st dung vén chii s& hiru

Hé sb vé co cau von

Tai san ngén han/ Téng tai san

Tai san dai han/ Tong tai san

Hé sb no (chung)

Hé sb no trén VCSH

Hé s no ngén han trén tbng tai san
Hé s6 no ngén han trén TS ngén han
Hé s no ngén han trén VCSH

Hé s6 no dai han trén tong tai san
Hé sb no dai han trén tai san dai han
Hé sb no dai han trén VCSH

Hé s6 vé kha nang sinh [&i

Hé s6 lgi nhuan gop

Hé sé loi nhuan tr HDSXKD

Hé sb lgi nhuan khac

Heé sé loi nhuan trwéc thué

Hé s6 lgi nhuan rong

Hé s6 sinh |oi tong tai san (ROA)

Hé s6 sinh |i vén chi sé hiru (ROE)
Ty trong loi nhuan khac/ LNTT

Ty trong loi nhuan tir HDSXKD/ LNTT

Hé s6 danh gia thu nhap

Thu nhap trén cb phan (EPS)

C6 tire trén cb phan

Heé sb chi tra cb tic

Murc sinh 16 ¢b tirc

Tang trwdng ¢d tire hang ndm (gD)
Gia trj s sach (BV)

2013

1.32
0.85
0.30

6.16
58.39
12.42
50.86

2.05
16.03

5.48

82.0%
18.0%
62.6%
167.5%
62.0%
75.7%
165.9%
0.6%
3.2%
1.6%

12.3%
3.9%
0.2%
4.1%
3.1%
6.2%

16.7%
4.8%

95.2%

2,341
500
21.4%
2.1%

17,395

2014

1.16
0.84
0.46

6.31
57.02
6.27
48.04
1.68
12.39
6.01

82.4%
17.6%
72.0%
256.8%
71.3%
86.5%
254.4%
0.7%
3.8%
2.4%

18.4%
6.1%
0.1%
6.1%
4.8%
8.0%

28.5%
1.1%

98.9%

4,067
500
12.3%
1.7%
500.0%
14,247

2015

1.19
0.78
0.36

6.70
53.72
5.99
53.87
1.90
14.68
6.18

82.2%
17.8%
69.2%
224.8%
69.2%
84.2%
224.8%
0.0%
0.0%
0.0%

14.6%
4.9%
0.1%
5.0%
3.9%
7.5%

24.2%
2.4%

97.6%

3,303
500
15.1%
1.9%
-21.4%
15,678



MBS

REM‘:A 1{ (:I!

Hé Thong Khuyé&n Nghi: Hé théng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
phiéu trén thj trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TUr -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhitng cong ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gém: moéi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc ving chién lugc khac. Khach hang ciia MBS bao gdm cac nha dau tu ca nhan va t8 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cdac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Céng ty CP bia 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 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu pht hgp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién clru
veé kinh t€ va thj truGng chiing khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thiic cia MBS. Khdng mét théng tin cling nhu' y kién nao
dugc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cao nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chirc ndo khi chua dudc phép clia MBS.



