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BAO CAO CAP NHAT- CTCP NHUA VA MOI TRUO'NG XANH AN

PHAT (AAA-HSX)

Bao cao cap nhat 14/08/2017

Khuy&n nghi Nam giir
Gid muc tiéu (VND) 37.100
Tiém nang tang gia 15%
C6 tdc (VND) 3.000
Lgi sudt c6 tic 9,30%

Bién dong gia c6 phiéu 6 thang
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Théng tin ¢ phiéu, ngay 11/08/2017
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Gia hién tai (VND) 32.200
SG lugng CP niém yét 59.249.988
Von diéu Ié (ty VND) 592,49
V6n héa TT(ty VND) 1.911
Khoang gia 52 tuan (VND)  21.600-36.300
% s& hiru nudc ngoai 15,60%

% gidi han sG hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 2.353 962 2792
BVPS (vnd)  19.620 16.555  18.396
C8 e (vnd)  1.000 700 2.000
ROE (%) 711 501 16,01
ROA (%) 3,65 2,37 5,64

Hoat dong chinh

Cong ty ¢ phan Nhwa va mai trwdng xanh An
Phat (AAA) la mét trong nhirng doanh nghiép
san xuét nhya bao bi hang dau Viét Nam véi
quy md san xuét Ién va hé théng nha xwéng,
may moéc hién dai. Trong hoat dong kinh
doanh, AAA sé tap trung mé rong tai thi
trwdng Nhat Ban va My, hién tai Cong ty da
nhan dwoc nhiéu don hang cho nha may 6
(Nhat Ban) va nha may 7 (My), ddy manh san
lwong tai tw hiy, dam bao chiém 10% co cAu
san lwong, trién khai cac dong san phdm moi
c6 bién lgi nhuan cao nhw tui drawstring, tui
Zipper, tli fashion, tui thwe pham....

Ngudn: MBS téng hop

www.mbs.com.vn

CAP NHAT KET QUA KINH DOANH 6T2017

" 6T2017 lai rong 106 ty dong tang gap 1,7 lan cung ky

Doanh thu thuan (ty VNB) 1582,47 940,65 68,2%

Loi nhuan gép (ty VND) 224,66 125,46 79,1%

L¢i nhuan rong (ty VNB) 106 62 71,0%
Ngubn: AAA

San Iwong tiéu thu hop nhét cla cong ty trong 6 thang dau ndm 2017 wéc dat 42.397 tan
tang 57,4% (tlr 26.931 tan) so voi ciing ky, doanh thu hop nhét dat 1.582,47 ty dong va lgi
nhuan rong cong ty me dat 106 ty ddng. Vira qua, Céng ty da quyét dinh didu chinh ké
hoach san xuét ndm 2017, san lwong hop nhat dwoc diéu chinh ting tlr 86.000 tan lén
96.000 t&n. Doanh thu va Loi nhuan sau thué duoc diéu chinh tang khoang 10%, lan lwot &
murc 3.300 ty ddng va 220 ty dong.

B AAA da phat hanh 585.000 c6 phan dé thuwc hién chirng quyén dot 2

Theo bao céo két qua phat hanh cb phiéu dé thuc hién chirng quyédn dot 2, AAA da thuc
hién phat hanh 585.000 cp d& thyc hién cho 5.850 chitng quy&n dang ky. Vé&i gia phat hanh
11.500 déng/cp, sb tién thu duoc tir dot phat hanh ghi nhan khoang 6,7 ty dong. Toan bo
lvgng co phiéu phat hanh dé thue hién ching quyén dot 2 13 ¢b phan pho théng va tw do
chuyén nhuwong. Nhu vay, voi sb lwong ding ky chi 5.850 ching quyen, hién con dén
243.500 chirng quyén chwa thuc hién. Kha nang sb chirng quyén con lai sé duoc chuyén
ddi hét trong ndm 2018 ( khoang 24,35 triéu ¢6 phiéu), vén dleu 1& s& téng lén khoéng 836 ty
ddng. Viéc thwe hién chirng quyén lam tang rdi ro pha loang cb phiéu dbi véi AAA trong giai
doan tlr ndm 2017-2018. Rui ro nay kha thap trong nd3m 2017, tuy nhién lai ting cao trong
ndm 2018. Do do, kha ndng thu nhap trén cd phan ctia AAA c6 thé bi sut gidm nhe trong
nam 2018.

LUAN PIEM PAU TU

Chiing t6i khuyé&n nghi N3m giif ddi véi cd phiéu AAA cua Cong ty C6 phan Nhua
va moéi truéng xanh An Phat véi mirc dinh gia 37.100 dong/cp, véi tiém nang
tang gia ~15% so vai gia 32.200 dong/cp ngay 11/08/2017 trén cd sé:

< An Phat Ia DN san xuéat bao bi méng hang dau Viét Nam véi nhiéu nam kinh
nghiém.

% Hoat dong kinh doanh ting trwéng manh: 6T2017 l3i rong 106 ty dong ting
gap 1,7 1an cung ky

< Trién vong tich cwec tir thj triéng xuat khidu EU va Nhat Ban

% Ty lé chia cd tirc hdp dan vé&i dw kién 20-30% bang tién trong ndm 2017.

®  Pinh gia va khuyén nghi.

AAA dit ké& hoach kinh doanh n&m 2017 véi doanh thu dat 3.300 ty déng (+53,9%yoy) va loi
nhuan sau thué céng ty me dat 220 ty ddng (+54,9%yoy), twong dwong bién loi nhuan rong
dat 6,7%. C6 tirc d kién chia cho nam 2017 1a 30%/nam bang tién mat. San lwgng tiéu thy
hop nhét clia cong ty trong 6 thang dau nam 2017 wéc dat 42.397 tAn tang 57,4% (tir
26.931 tAn) so v&i cung ky, doanh thu hop nhat dat 1.582,47 ty ddng va loi nhuan rong cong
ty me dat 106 ty déng.

Chuing t6i cho ring tiém nang tang trwdng trong ndm 2017 cla AAA la rat khd quan. Tang
trwdng doanh thu va lgi nhuan sé dwoc ghi nhan khi cac nha may méi di vao hoat déng,
trong khi cac nha may cii da gan hét khau hao. Ching t6i dw phéng AAA sé& hoan thanh ké
hoach dé ra vé6i doanh thu dat 3.300 ty ddng va loi nhuan sau thué dat 220 ty déng, twong
dwong EPS ndm 2017 dat 3.713 ddng/cp (gid dinh AAA khéng tang von thém trong ndm
2017).

Hién tai, cb phiéu AAA dang giao dich v&i murc P/E 1a 9,54 Ian thdp hon P/E cac DN cuing
nganh (12,23 lan) va P/E san HSX (hon 16 lan). Chung t6i str dung phwong phap so sanh

Giai phap kinh doanh chuyén biét
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P/E dé dinh gia c6 phiéu AAA v6i P/E forward nam 2017 1a 10 Ian, gia hop ly déi véi cb
phiéu AAA 1a 37.100 dong/cp. Do dé, chung téi khuyén nghi nha dau tw nam giir cé
phieu AAA tai viing gia hién tai.

BMP 77.000 12,48 2,69
NTP 66.800 14,79 3,09
AAA 32.250 9,54 1,63
DNP 27.000 8,10 1,21
SPP 28.000 17,22 1,42
RDP 21.200 13,75 1,37
DAG 13.250 9,76 1,09
Trung binh 12,23 1,79

Ngubn: MBS téng hop

HOAT DONG KINH DOANH CO DU BIA PHAT TRIEN TRONG DAI HAN

B An Phat Ia Doanh nghiép san xuat bao bi méng hang dau Viét Nam véi nhiéu nam
kinh nghiém.

AAA da c6 duoc vi thé viing chéc trén thj trwdng trong nwéc va quéc té trong linh vuc san
xuét bao bi mang mong Dén nay, Cong ty da tr& thanh maét trong nhiing doanh nghép san
xuét bao bi I6n nhat Viét Nam, huéng téi muc tiéu tré thanh doanh nghiép san xuét bao bi
mang méng uy tin nhat thé giéi.

Hoat dong kinh doanh clia AAA tap trung chi yéu trong mang kinh doanh xuét khau bao bi
chiem khoang 80% tdng doanh thu, bén canh dé & ban hat nhwa thwong mai va CaCO3
chiém khoang 20%.

Trong hoat dong kinh doanh, AAA sé tap trung mé rdng tai thi trong Nhat Ban va My, hién
tai Cong ty da nhan dwoc nhiéu don hang cho nha may sé 6 (Nhat Ban) va nha may sé 7
(M§). Ngoai ra, Cong ty d&y manh san lwong tui tw hly, ddm bdo chiém 10% co' ciu san
Iwgng, trién khai cac dong san phdm mai cé bién Igi nhuan cao nhuw tdi drawstring, tdi zipper,
tui fashion, tdi thye pham...

Nguén: AAA

B Két qua kinh doanh dang cai thién ré rét trong nhitng nam gan day

Doanh thu clia AAA lién tuc tang trwdng trong cac ndm gan day. Két qua kinh doanh cla
AAA dic biét khéi s&c trong ndm 2016 khi doanh thu dat gan 2.144 ty ddng tang manh
32,7% so véi ciing ky ndm 2015. Bang chd ¥, lgi nhuan sau thué clia cd déng Cong ty me
dat 142 ty ddng, tang 255% so v&i cuing ky.

2 CTCP Nhua va mdi trudng xanh An Phat (AAA) 14.08.2017
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Sw khéi séc trong hoat dong kinh doanh ctia AAA dén chui yéu tir:

+ Sy tang trudng manh mé trong viéc xuét khau sang thi trrong Nhat Ban nho loi thé canh
tranh vé chi phi so véi cac doi tha Trung Quoc, Thai Lan, Malaysia...

Nguébn: AAA

+ Nang cao hiéu qua van hanh may méc, dam béo cac nha may hoat dong 4n dinh, chay full
cong suat, dua vao van hanh giai doan 1 clia nha may so 6 gilp téng san lwgng, dap ¢ng
ngudn don hang ngay cang tang.
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Nguén: AAA

® Trién vong kinh doanh sé ting trwéng khi nha may méi di vao hoat ddong ngay
trong Quy 1/2017

Thong tin cac nha may cua AAA

Cong suat (tAn/nam)

Theoi gian hoat dong

Von dau tw ( ty dong)

Nha may 1 12.000 2007 139
Nha may 2 16.800 T2/2008 207
Nha may 3 10.800 T1/2010 191
Nha may 5 8.400 T7/2014 242
Nha may 6 38.400 T1/2017 500
Nha may 7 9.600 Q1/2017 200
Téng 96.000 1.479
Ngubn: AAA
3 CTCP Nhua va méi trudng xanh An Phat (AAA) 14.08.2017
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Nha may 6 — giai doan 1 chay thr
tr cudi nam 2016 va giai doan 2
da hoan thanh xay dwng trong
thang 1/2017. Nha may s 6 la dw

an dau tw lon nhat cla AAA ty

Giai doan 1 chuyén san xuét tui T-
shirt, flat chat lwong cao xuat khau
sang Nhat da hoan thanh va di vao

Giai doan 2 chuyén san xuét tui
thwe pham dé xuét sang Nhat ciing
da hoan thién xay dwng va dang
trong qua trinh lap dat may méc,

trwdc dén nay, co6 téng murc dau chay thir trong thang 9/2016.
tw 500 ty dong, cong suéat 38.400

tAn/nam, chia lam 2 giai doan:

chay thir trong Q1/2017.

Hién nay, AAA tiép tuc trién khai 3 dy an nha may la nha may sé 6, nha may s6 7 va nha
may so 8 trong nam 2017.

Trong do, nha may sb 6 hoat dong tir thang 1/2017, véi cong suét thiét ké 38.400 tan/nam,
san xut tli thuc phdm, tli zipper, tli thdi trang, cac san phdm chét lwong cao cho thi trwéng
Nhat Ban.

Nha may sb 7 hoat dong trong quy 1/2017 voi cong suét thiét ké 9.600 tan/nam san xuét tdi
drawing, drawtape cho thi trvong My. AAA cho bi€t da tiép can khach hang bén Nhat Ban va
thj trvdng MY, viéc xay dung nha may trén dwa theo nhu cau thuc té cda khach hang, nén
cé thé nha may sé hoat ddng het cdng suat trong nam 2017.

+ Nha may da hoan thanh xong x4y dung co ban va duwoc dwa vao hoat dong.

+ Sén phdm ctia nha may Ia tdi rat day, khac véi chiing loai tui nhwa T-shirt bi danh thué
chong ban pha gia vao thj trvong My. Ngoai ra, 70% san pham cua nha may dé& dugc bao
tiéu boi mot khach hang Ion, do do sau khi hoan thanh nha may c6 thé nhanh chong dat toi
da cbng suat.

Doi véi nha may 8, day la dw an c6 2 giai doan véi cong suat dy kién 24.000 tan/nam
(50% tui tw hay va 50% bao bi mang phtrc). Giai doan 1 sé dat cong suat 7.200 tan/nam,
giai doan 2 & mirc 16.800 tAn/nam. Téng vén dau tw dw kién & mirc hon 500 ty déng.

Hai du an nay hoan thanh s& nang téng cong suét 1&n 96.000 tan/nam khi chay full cong suét
cac nha may, dieu nay gidp AAA tré thanh nha san xuat bao bi mang méng Ién nhat Béng
Nam A. Trong ke hoach dai han, Cong ty dat muc tiéu den nam 2019 cong suat sé tang gap
ddi Ién 8.000 tan/thang khi nha may 6 va 7 hoat dong hét cong suat.

Hai nha may méi di vao hoat dong cé thé dam bao téang trwéng doanh thu binh quan
23.41%/nam trong giai doan 2017-2019
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® Doanh thu hop nhat  ®mLoinhuan sau thué

Ngubn: AAA
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V6i cac dy an dang co thi AAA dy kién doanh thu nam 2017 sé& dat 2.900 ty ddng, ndm
2018 dat 3.500 ty dong va nam 2019 sé& can mbc 4.000 ty déng. Theo d6, lgi nhuan sau thué
dw kién tang trwédng binh quan 33,21%/nam, lan lwot dat 200 ty ddng, 290 ty ddng va 330 ty
ddng trong ttrng nam.

Nam 2017: Cac nha may 1;2;3;5, hoat dong full cong suét. Nha may 6A hoat déng full céng
suat, van hanh mét phan nha may so 7 ( 5.900 tan/thang)

Nam 2018: Cac nha may hoat déng full cong suat. Nha may 6B hoat ddng mét phan ( 7.200
tan/thang).

Nam 2019: Cac nha may hoat déng full cong suét ( 8.000 tan/thang).

Ké hoach san lwong trong giai doan 2017-2019
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96000
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Nguébn: AAA

®  Trién vong tich cwe tir thi trwong xuat khau EU va Nhat Ban

Hiép hdi Nhya Viét Nam (VPA) dw bao tiéu thu nhwa binh quan dau ngudi ting 1&n 45
kg/ngudi vao nam 2020, tuong dwong véi mirc CAGR 4%/nam. Nhu cdu san phdm nhya
tang manh sé tao déng Iwc cho sy tang trwdng nhanh clia nganh, do dé nganh nhya Viét
Nam tw tin d& ra chién lwoc phat trién giai doan 2016-2020 Ia 18,26% va giai doan 2021-
2025 la 16,52%.

Bén canh tri&n vong tich cuc clia nganh nhwa trong nwérc, thi thi trweng xuét khdu dwoc dw
bao sé tiép tuc ting trwdng manh trong cac ndm t6i. Dac biét la thi trwdng Nhat Ban khi sb
liéu nhap khau 9 thang dau ndm 2016 cho thay cac nha san xuét Nhat dang day manh viéc
chuyén huéng nhap khau tir thi trudng Trung Québc sang Viét Nam.

DV: kg
Trung Quée
250,000,000 20
1,817 30
TELSES MY 151,083,400
200,000,000
150,000,000
100,000,000

Vit Nam

50,000,000
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400,08
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China Vietnam Indonesia Thailand Malaysia Philipine ‘

BOT2014 OT2015  9T2016
;\’5"11{;1:; Sojitz Corporation
Nguébn: AAA

Hoat dong kinh doanh trong cac nam tiép theo dw kién sé c6 thém khoan doanh thu
I&n tir san lwong tai tw hay ting cao. Day la san pham dang c6 nhu ciu ngay cang 1én tai
thi truong My va Chau Au. V&i mic gia san phdm cao hon nhiéu 1an so véi tdi théng
thudng, san pham nay dwoc ky vong sé mang lai doanh thu va loi nhuan dang k& cho AAA
trong dai han.

5 CTCP Nhua va mdi trudng xanh An Phat (AAA) 14.08.2017
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B 6T2017 lai rong 106 ty dong tang gap 1,7 lan cung ky

Doanh thu thuan (ty VND) 1582,47 940,65 68,2%

Loi nhuan gop (ty VND) 224,66 125,46 79,1%

L¢i nhuan rong (ty VNB) 106 62 71,0%
Ngubn: AAA

San luwgng tiéu thu hop nhét cda cong ty trong 6 thang dau ndm 2017 woc dat 42.397 tan
tang 57,4% (tlr 26.931 tan) so voi cung ky, doanh thu hop nhat dat 1.582,47 ty dong va loi
nhuan rong cong ty me dat 106 ty dong.

Vlra qua, Cong ty da quyét dinh diéu chinh ké hoach san xuét ndm 2017, san luwong hop
nhét dwoc diéu chinh ting tir 86.000 tan &n 96.000 tAn. Doanh thu va Loi nhuan sau thué
dwoc digu chinh ting khoang 10%, 1an ot & mirc 3.300 ty ddng va 220 ty ddng.

B Dwkién tra cb tire cao trong nhirng nam téi

AAA d3 tra cb tirc dot 1 nam 2016 & mirc 10% va dy kién sé trinh DHCD tré cb tic dot 2
trong ndm 2017 véi mirc 10%. K& hoach cb tirc 2017 dy kién mirc 20%-30%, day la mic
kha hap dan déi voi viing gia hién tai.

Trong nhitng nd3m gan day, ngoai ndm 2014 chia cb tirc bang cb phiéu va 2015 chi tra cb
tlrc 7% béng tién mat, cac ndm trwdc dé ty 1& cb tirc clia AAA kha cao (10%, so véi gia giao
dich khodng 10.000 ddng/cd phiéu). Véi tiém ning tang truwdng loi nhuan tét trong ndm 2017
va nam 2018, AAA co thé sé tra cb tlrc & mirc cao trong cac ndm toi.

B AAA da phat hanh 585.000 cb phan dé thuwe hién chirng quyén dot 2

Theo bao cdo két qué phat hanh cb phiéu d& thuc hién chiing quyén dot 2, AAA da thuc
hién phat hanh 585.000 cp d& thyc hién cho 5.850 chitng quy&n dang ky. Vé&i gia phat hanh
11.500 dbng/cp, sb tién thu duoc tir dot phat hanh ghi nhan khoang 6,7 ty doéng. Toan bd
Iu’o’ng cb phiéu phat hanh dé thuec hién ching quyén dot 2 1a cb phan pho théng va ty do
chuyén nhuwong. Nhw vay, voi sb lwong dang ky Chl 5.850 chung quyén, hién con dén
243.500 chirng quyén chwa thyc hién. Kha nang ) ching quyén con lai sé duoc chuyén
ddi hét trong ndm 2018 ( khodng 24,35 triéu cb phiéu), Vén didu 1& sé tang Ién khoang 836 ty
ddng.

® R ro pha lodng cé phiéu

Viéc thwe hién chirng quyén lam téng rai ro pha loang cb phiéu déi véi AAA trong giai doan
tr nam 2017-2018. Rai ro nay kha thap trong nam 2017, tuy nhién lai tang cao trong nam
2018. Do dd, kha ndng thu nhap trén cd phan ctia AAA c6 thé bi sut gidm nhe trong ndm
2018.

6 CTCP Nhua va mdi trudng xanh An Phat (AAA) 14.08.2017
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

CAC HE SO TAI CHINH

Pvt: Ty VND 2014 2015 2016
2014 2015 2016 Hé s6 danh gia thu nhap
Doanh thu ban hang va CCDV 1.565 1.616 2.146 EPS
Céc khoan giam trir doanh thu 410 1,50 1,70 i tr 55 séch ot o3 phidy 2.353 962 2792
Doanh thu thuén 1.561 1.615 2.144 o 19.620 16.555 18.396
Gié vén hang ban 1378 1425  1.837 Chiso PIE 591 12,91 8,38
Loi nhuan gop 182,70 189,80 307,00 Chi s6 P/B 0.71 0.75 127
Doanh thu hoat déng tai chinh 8,30 22,40 30,20 Chi sé P/S 035 038 057
Chi phi tai chinh 25,90 50,00 53,90 oA R ’ ’ ’
Ty suat co tire 004 564 0
Trong d6: Chi phi lai vay 17,20 24,10 27,30 Ha s& kha ning sinh 1o ’ ’
Chi phi ban hang 78,90 75,20 56,90 P ? o
Chi phi quan Iy doanh nghiép 36,00 41,60 62,60 Ty suat loi nhuan gop bién 11,71 11,76 1432
Loi nhuan thuén tir HDKD 50,30 4880 165,60 Ty lé 1ai EBIT 477 463 9.04
Thu nhép khac 6,20 1,90 8,10 Ty & 15 EBITDA 8.88 9.79 13.38
Chi phi khac 5,50 0 7,00 e R : : '
’ ’ Ty suat sinh lgi trén doanh thu thuan
Loi nhuan khac 0,70 1,90 1,00 Y i 3,06 2,51 6,67
Lai (18) cty lién doanh/lién két 6,30 0 0 ROE 7,11 5,01 16,01
Loi nhuan truedc thué 57,20 50,60 166,60 ROA 365 237 564
g:l p:| ::u? 1EBE :|e~n hla.nh 3;3 10,03 23,73 Tang trwdng doanh thu thuan 34.83 345 3278
I'phithue oan (ai . T&ng trwdng loi nhuan gop
Loi nhuan sau thué 4780 40,50 142,90 Tana trudne lof huan rudo hud 2,36 3,86 61,76
Loi ich clia ¢ dong thidu sé 0,80 0,50 0,90 ang frrong 1ot nhual ! -19,53 41,51 22915
Loi nhuan sau thué cong ty me 47,00 40,00 142,00 Téng truong LNST cua CB congtyme 44 5 1479 25482
Hé s6 kha nang thanh toan
I 7 < 2 oén bing én e e o
Ty sb thanh toan nhanh ’ ’ ’
2014 2015 2016 TY & thanh to4n nhanh 1,10 1,29 0,80
TAI SAN NGAN HAN 694,40 1.071,6 13616 y sothanh foan nhan 0,72 0,70 0,36
Tién va twong dwong tién 336,80 470,10 406,70 Ty s0 thanh toan hign hanh 1,37 1,61 1,19
Dau tw tai chinh ngén han 30,00 0 0 Kha n&ng thanh toan lai vay 433 310 711
Cac khoan phai thu 154,10 363,50 455,60 Hé sé v& hiéu qua hoat dong ’ ’ ’
Hang tén kho 137,50 214,20 450,60 . N o
. ’ ’ ’ Vong quay phai thu khach han
Tai san ngén han khac 36,00 2380 48,80 ng quay phal Tt Khach hang 1567 1430 1321
TAI SAN DAI HAN 727,30 883.20 1716 Thaoi gian thu tien khach hang binh 2320 o5 53 2763
. o ' ' quan , ) ,
Phai thu c!a| han 0 0 0 Véng quay hang tdn kho 8.16 8.10 553
Tai san c6 dinh 680,00 636,50 14343 Thvt aian £ kho binh GUAn ' ' '
BAt dong san dAu tu 0 0 0 e o quan 4471 4505 66,05
DAu tw tau chinh dai han 39,20 42,60 44,30 Vong quay phai tra nha cung cap 8,70 7.88 7,27
Loi thé thwong mai 0 0 0 Thoi gian tra tién khach hang binh
Tai san dai han khac 8,10 12,90 22,40 s;{an st < o din 41,94 46,32 50,19
TONG TAI SAN 14217 19548  3.077,6 ong quay tai san co din 2,43 2,45 2,07
Vong quay tong tai san 121 096 085
NO PI-!AI TRA 635,30 1.135,3 2.122,9 V()ng'qu‘ay vén'chu'so’ hiru 236 202 242
N¢ ngan han ] 507,70 667,10  1.140,3 Hé sé v& co ciu vén
Vay va no ngan han 329,00 438,80 800,80 Tana trudna t8na tai san
Phai tra ngudi ban 160,70 200,90 304,30 ong Hwongong 23,56 37,50 57,44
Ngudi mua tra tién truec 6,50 12,30 11,30 Tang tneong ng dai han 53,64 266,78 109,86
No dai han 127,70 46820 982,60 Tang truéng no phai tra 6.14 78.69 86,99
Vay va no dai han 127,70 171,30 982,60 T&ng trwéng von chi sé hiru
; d ) 42,96 5,48 16,51
VON CHU SO H'U 776,90 819,50 954,80 y S A s ’ ’ ’
o Tang trwéng von dieu 1é 100.00 2500 1508
Vén dAu tw clia CSH 396,00 49500 569,60 Gi vén hang ban/Doant thy thua : : :
Thang dw vén cd phan 14750 147,40 160,70 'a von hang ban/Doanh Tl ftl€n 88,29 88,24 85,68
Cb phiéu quy 0 0 0 Chi phi ban hang/Doanh thu thuan 506 466 265
I\_/al chua p~ha|21|: phéi 188,08 116,48 161 ,98 Chi phi quan Iy doanh nghiép/DTT 231 258 202
on va quy khac Chi phi 13i vay/Doanh thu thuan
Loi ich c¢b dong thidu sb 9,40 0 0 1,10 1,49 1.27
TONG CONG NGUON VON 14217 19548 3.0776
Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién nghién ciru: Pham Van Quynh
Email: Quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé thng khuyén nghi ctia MBS dugc xay dung dua trén mirc chénh 1&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi 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  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mdt trong nhitng cbng ty chiing khoéan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iuéi chi nhanh va cdc phong giao dich clia MBS d& dugc md réng va hoat dong ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu cd nhan va td chifc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6¢c 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 ¢ ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phl hgp ma rat
it cdc cdng ty chiing khodn khac c6 thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

»  Cdng ty nghién ctu cé tiéng ndi trén thj trudng vdi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién cliu
V€ kinh té va thi trudng chiing khoan; va

= Nha cung cap dang tin cdy cac dich vu vé nghi€p vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin ciy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

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