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BAO CAO NGAN- CONG TY CO PHAN LONG HAU (LHG-HOSE)
Bao cao chi tiét 31/12/2015 TRIEN VONG KINH DOANH LAC QUAN
Khuyén nghi Mua LUAN PIEM PAU TU
Gia muc tiéu (VND) 22.000  ching tdi khuyén nghi Nam giir doi véi c6 phi€u Cong ty C8 phan Long Hau véi
Tiém néng téng gia 28%  mirc dinh gia trén co sé than trong 22.000 dong/cp, véi tiém nadng ting gia

o, ~28% 50 VGi gid 17.200 ddng/cp ngay 31/12/2015 trén co s3: (1) Trién vong tang trudng
Co tirc (VND) 800 nganh kinh doanh Bat Bong San cong nghiép; (2) Long Hau c6 vi tri thuan Igi tao sic hap
Lgi suét c6 tirc 5%  dan cho chl dau tu; (3) Long Hau c6 quy dat I6n va van con kha ndng md rong;(4) Dong
tién dugc cai thién tich cuc qua dd gilp Long Hau giam dudc nd vay; (5) Két qua kinh
Bién ddng gia cd phiéu 6 thang doanh du’ bdo sé tiép tuc téng trudng dn dinh trong ndm 2015 nhd mat bang I3i suét thap.

s TIEU DIEM
18 1 ®  Trién vong kinh doanh B4t Péng San cong nghiép

Céc nhan t6 anh huéng lén hoat dong clia nganh BDS Cong nghiép dang chuyen bién tich
12 cuwc nhw sw tang trwong clia nén kinh t&, chi phi 14 vay, dong vén FDI, sw hdi phuc cta thi
i trwong Bat dong san dang dién ra kha quan.La mét nha kinh doanh B&t Bong San Cong
! fua o see @er Mew  Dec nghiép con khé tré tai khu vic phia Nam, Long Hau c6 wu thé vuot trdi nhd vi tri dia ly
thuan loi va chién lwoc kinh doanh hop ly. Dac biét dong vén FDI vao cac khu cong nghiép
|l,||| & Long An tdng manh tir dau nam 2015. Nhitng loi thé d6 dwoc ky vong sé gilp cac
doanh nghiép kinh doanh B4t Bong San cong nghiép nhw Long Hau sé c6 tiém nang phat

trién trong thoi gian téi.

[

[C
o o

[ |]||I|i|.ll..u.. ....... |||||I|lu|u|J

Thong tin c6 phiéu, ngay 31/12/2015 ®  Dong tién dwoc cai thién tich cwe qua dé giam dang ké no vay

Gia hien tai (VND) 17.200 Két qua kinh doanh ctia LHG dworc céi thién tich cwe trong thdi gian qua. Tl ndm 2013-
S6 lugng CP niém yét 26.082.627 2014, LHG manh dan thanh ly tai san va cac khoan dau tw khong hiéu qua (thoal vbn cho

PN khoan dau tw vao CTCP Bourbon An Hoa), do dé vén lwu ddng va dong tién ctia cong ty
Von diéu I€ (ty VND) 260.08 duoc cai thién. Trong ndm 2015, nhe viéc giam thiéu cac khoan trich 1ap va 16 dau tw tai
VG6n hoa TT(ty VND) 404.06 chinh, két qua kinh doanh clia LHG duoc ky vong sé co budc tang trwdng kha quan. Loi
nhuan kinh doanh tdng manh da gidp cong ty gidm bét ne vay. Két thic quy 3 nam 2015,

Khoang gia 52 tuan (VND) 10.000-17.000 | HG dat két qua kinh doanh tich cuc vi doanh thu dat hon 174 ty déng ting 25% va loi
% s6 hitu nudc ngoai 0.49% nhuan sau thué dat 31 ty dong ( cung ky nam 2014 16 7 ty dong ).
% giGi han s& hitu NN 499 Theo dd, no vay ngén va dai han ctia LHG giam tlr 238 ty déng cubi ndm 2014 xubng con

144 ty ddng trong quy 3/2015, Nh¢r d6 chi phi tai chinh ctia cong ty dwoc giam thiéu dang
ké. Hién co cau ng vay clia cong ty duoc duy tri 6n dinh va & murc viva phai, ty lé no vay
chiém 10,17% trén tdng tai san va 54,35% trén vén cha sé hiu.

Chi s0 tai chinh:

Chi tiéu 2012 2013 2014

EPS (vnd) 2.039 927 965 ®  Trién vong tang trwéng trong dai han nhe quy dat Ién va van con kha nidng mé

BVPS (vnd) 24.289 24.666 24.494 reng.

C6 tlic (vnd) 500 1.000 800 La mét nha kinh doanh Bat Béng San cong ngiép con kha tré tai khu vire phia nam, Long

ROA (%) 31 15 16 Hau c6 trién vong tang trwdng trong dai han nhd quy dat Ién co kha nang mé rong. Khu
! ! ! cong nghiép Long Hau hién hiru c6 dién tich 141,85 ha, hién tai d& lap day khoang 90% va

ROE (%) 8,5 3,8 3,9 khu mé rong co dién tich 108,48 ha ciing chi con 25% dién tich tréng. V&i gia cho thué

trung binh 100-105 USD/m2, gié tri cho thué con lai ciia KCN Long Hau hién hiru va Long
Hoat ddng chinh Hau mé rong khoang 645 ty dong.

- Nh&m bd sung quy d4t cho muc tiéu dai han, LHG da c6 ké hoach tiép tuc phat trién Khu
Hoat dong kinh doanh chinh clia cong ty cO  cong nghiép Long Hau 3 ciing & x& Can Giudc, tinh Long An (ndm lién k& vé phia Tay Khu
phan Long Hau la dau tw va khai thac kinh  céng nghiép Long Hau mé rong). Véi tong dién tich 123,98 ha va khu tai dinh cw Long Hau
doanh co s& ha tang cong nghiép. Cong ty 3 c6 dién tich 18,26 ha , Khu cong nghiép Long Hau 3 sé la dy an trong diém clia LHG
dwoc cap phép xay dwng khu cong nghiép Long trong giai doan 2016-2020.

Hau tr nam 2006 va da khai hoang vung dat

ngap man, gidi phong mét béng, x4y dwng co  ®  Dwphong két qua kinh doanh nam 2015

S0 hatang. Lay ké 9 thang dau nam, Long Hau dat ké qua kinh doanh tich cyc véi loi nhuan sau thué
dat 31 ty ddng ( trong khi cting ky ndm 2014 16 7 ty ddng) va doanh thu dat 174 ty ddng
tang 25% so voi cung ky nam 2014.

Do d&c thu kinh doanh B4t Bong San, thi diém ban giao d4t thué Khu cong nghiép Long
Hau roi vao cac thang cudi ndm nén doanh thu va lgi nhuan ctia LHG thuwdng dwoc hoach
toan vao quy 4. Ching tdi dy phéng muc lgi nhuan sau thué ctia LHG trong quy 4 dat
khodng 10 ty ddng. Vi vay, LNST ndm 2015 dw phong dat 41 ty ddng ting 64% so v&i ndm
2014 va hoan thanh vwot ké& hoach 36 ty ddng loi nhuan dé ra, twong dwong véi EPS dat
khoang 1.600 ddng/cp.

Ngudn: MBS tong hop

www.mbs.com.vn Giai phap kinh doanh chuyén biét
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Khu cdng nghiép Long Hau 3 va Khu Tai dinh cw la nhirng dy an trong ldiém mang lai loi
nhuan cho LHG trong giai doan 2016-2020. Theo wdrc tinh, gjé tri thuee té cho thué tai khu
cong nghiép Long Hau 3 va khu tai dinh cw khodng 2.200 ty dong.

®  Pinhgia
DPinh gia theo EPS

Hién tai, LHG dang giao dich véi mic P/E la 6,44 1an thap hon so v&i P/E trung binh céc
doanh nghiép cuing nganh 13,5 Ian va P/E thi trudng 12, véi kha néng tang trwdng doanh
thu va loi nhuan nhw trén, mirc P/E muc tiéu khoang 13,5 Ian, dinh gia theo phwong phap
so sanh, gia hop Iy ctia LHG dat khodng 21.600 déng/cp.

Binh gia theo P/B

Cb phiéu LHG dang giao dich véi mirc P/B la 0,65 1an thdp hon so v&i P/B trung binh
nganh (0,9 1an) va P/B thi treong (1,15 lan). Mirc P/B muc tiéu dw phéng khoang 0,9 Ian,
gia hop ly roi vao khoang 22.300 dong/cp.

Téng hop dinh gia

Gia cb phiéu LHG= 50%*( dinh gia theo P/E+ dinh gia theoP/B).

LHG 21.6 22.3 22

2 Cong ty C6 phan Long Hau (LHG) 31.12.2015
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®  Trién vong kinh doanh B&t Péng San cong nghiép

Céc nhan t6 anh huéng lén hoat dong ctia nganh BBS Cong nghiép dang chuyen bién tich
cwc nhu sw tang trwong clia nén kinh t&, chi phi 1ai vay, dong vén FDI, sy hdi phuc cia thi
trwong B4t dong san dang dign ra kha quan. Viéc dam phan tham gia cac hiép dinh
thwong mai xuyén Thai Binh Dwong (TTP), Hiép dinh thwong mai tw do (FTA) véi Han
Quéc, EU thanh cong dwoc ky vong sé hd trg' manh cho hoat déng kinh doanh ctia nganh
BDS Céng nghiép. Nhiing lgi thé d6 dwoc ky vong sé gilp cac doanh nghiép kinh doanh
B4t Dong San cong nghiép nhw Long Hau sé c6 tiém ning phat trién trong thoi gian toi.

Vén dau tw FDI vao khu céng nghigp tai Long An tang manh, chinh sach thu ht vén
dau tw cua Long Hau hiéu qua.

Theo Ban Quéan Iy KKT tinh Long An (LAEZA), ti» dau ndm dén cudi thang 9, LAEZA da
tiép nhan 122 dy &n dau tw, tang 14,02% so v&i cling ky ndm 2014. Trong dé c6 67 dy an
FDI, véi tbng von dau tw hon 395 triéu USD, tang 2,37% so v&i cling ky nam 2014. DN
d4u tw tap trung nhidu trong cac linh vuc may méc, da gidy, dét nhuém, nhua... va cha yéu
d4t nha may tai cac KCN & huyén Bén Lire, Birc Hoa, Can Giude, Long Hau.

Hién cé 122 nha dau tw dang thué dét tai Khu cong nghiép Long Hau va Long Hau mé
réng, trong d6 co 46 nha dau tw Nhat, 10 nha dau tw Han Quéc, 4 nha dau tw Trung Quéc
( bao gdm Hoéng Kong va Bai Loan), va cac quéc gia khac nhw My, Bire, Uc...Trong do,
Long Hau xac dinh nha dau tw Nhat ban la khach hang trong tm trong hoat déng kinh
doanh. Dac biét, Khu céng nghiép Long Hau la Khu cong nghiép tai Viét Nam duy nhét
duwoc Doan khao sét cip cao cac td chirc tin dung Toan quéc Nhat Ban chon dé nghién
ciru thye té vé méi trwdng dAu tw cac nwée Chau A cudi thang 10/2015. La thanh vién 1éon
thir 2 trong khdi TPP, Nhat Ban khong chi 1a nha dau tw FDI ma con la déi tac thwong mai
I&n quan trong cua Viét Nam. Do d6, Khu cong nghiép Long Hau sé dwoc hwéng loi nhiéu
ttr dong vén FDI, dac hiét 1a dong vn dén tr Nhat Ban sau khi TPP dwoc ky két.

Khu céng nghiép Long Hau c6 vi tri thuan |gi, tao strc hdp dan cho cha dau tw

Long Hau la khu céng nghiép trong diém trong chién lwoc cta Tp. H6 Chi Minh. Long Hau
c6 Vi tri cue ky thuan loi, cach khu d6 thi Phi My Hwng chi 10km va trung tam thanh phé
chi 19km, cach ba céng I&n: Cang Container Trung tam Sai Gon (SPCT), cang Sai Gon —
Hiép Phwéc va Tan Cang Hiép Phudc chi 3km. Bidu nay tao ra strc hdp dan déi véi céac
chl d4u tw vi nhitng thuan loi giao thwong, lwu théng hang héa.

Khu cdng nghiép Long Hau rét gan Tan Cang - Hiép Phuarc, Cang co vi tri chién luoc do
nam tai giao diém cla vung kinh té trong diém phia Nam Tp HCM va cac tinh BBSLC, lai
nam trén nga ba séng Soai Rap va séng Ddng Dién. Cang chi cach cang Tan Cang - Cat
Lai 19km dwong bod va 18km dwong thay, cAc trung tam thanh phd 23km. Khi di vao hoat
doéng, Cang dwoc xem la Bén ndi dai clia Cang Cat Lai va 1a diém két néi hang héa quan
trong clia khu vrc.

LHG ndm & trung tam nhiéu dy &n ha tang giao thong Ion, trong dé c6 cao téc Bén Lirc -
Long Thanh, mét trong nhitng dy an cao t6c trong diém cta ca nuéc trong giai doan ti. bi
vé& phia Béc, tr KCN Long Hau hién hiru dén dwéng cao toc (chan cau Binh Khanh) chi
khoang 6km. Cao tdc Bén Lirc - Long Thanh da dwoc khdi cong dau ndm 2015 va hién da
bat dau xay dwng tai x4 Binh Khanh, huyén Can Gio. Viéc hoan thanh dy an nay sé lam
tang tinh két ndi gitva TP.HCM véi hai tinh 1an can 1a Long An va Béng Nai.

LHG duwoc dau tw t6t v& co s& ha tang, ty 1é cay xanh nhiéu hon so véi cac Khu cong
nghiép khéc tao khéng gian lam viéc thoang dang. Ngoai ra cac dich vu tién ich nhw siéu
thi, phong kham, khu vui choi, nha & cho cong nhan khang trang sach sé&, dap tng t6t nhu
cAu cubc sbng cho céng nhan. Vi vay, Khu cong nghiép Long Hau tao strc hap dan cho
chh dAu tw.

B Gia thué dat Khu cong nghiép Long Hau cao hon so véi cac khu cong nghiép
trén dia ban tinh Long An

Vi vi tri thuan lgi hon so véi cac khu cong nghiép cling khu vire, do d6 gia thué dét tai khu
cong nghiép Long Hau ciing cao hon so v&i cac khu cong nghiép khac.

Theo bang gia cho thué d4t khu céng nghiép trén dia ban tinh Long An ndm 2015, gia cho
thué khu cobng nghiép Long Hau hién hiru va Khu céng nghiép mé& rong c6 gia cho thué
binh quan 100-105 USD/m2.

3 Cong ty C6 phan Long Hau (LHG) 31.12.2015
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Hinh anh vi tri khu céng nghiép Long Hau:
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" Dong tién dwoc cai thién tich cwe qua dé giam dang ké no’ vay

BARA

Tt ndm 2013-2014, LHG manh dan thanh Iy tai sén va cac khoan dau tw khong hiéu qua
(thoal vén cho khoan dau tw vao CTCP Bourbon An Hoa), do d6 vén Iwu dong va dong tién
clia cong ty dwoc cai thién. Trong ndm 2015, nhér viéc gidm thidu cac khoan trich lap va 16
dAu tw tai chinh, két qua kinh doanh clia LHG dwoc ky vong sé c6 bwdc ting trudng kha
quan. Loi nhuan kinh doanh t&ng manh da gidp céng ty giam bét no vay. Két thac quy 3
nam 2015, LHG dat két qua kinh doanh tich cuwc véi doanh thu dat hon 174 ty ddng tang
25% va loi nhuan sau thué dat 31 ty ddng ( cting ky nam 2014 16 7 ty déng ).

Theo d6, ng vay ngén va dai han cda LHG giam tir 238 ty dong cudi nam 2014 xudng con
144 ty déng trong quy 3/2015, Nho d6 chi phi tai chinh clia cong ty dwoc giam thiéu dang
k&. Hién co cAu no vay cla cong ty dwoc duy tri 4n dinh va & murc vira phai, ty 1& no vay
chiém 10,17% trén tdng tai san va 54,35% trén vén chu s& hivu.

®  Trién vong tang trwéng trong dai han nh& quy dat Ién va van con kha nidng mé
réng.

Khu c6ng nghiép Long Hau hién hivu cé dién tich 141,85 ha, hién tai d 14p day khoang
90% va khu mé réng co dién tich 108,48 ha ciing chi con 25% dién tich tréng. Nham bd
sung quy d4t cho muc tiéu dai han, LHG da c6 ké hoach tiép tuc phét trién Khu céng
nghiép Long Hau 3 ciing & x& Can Giudc, tinh Long An (ndm lién k& vé phia Tay Khu céng
nghiép Long Hau mé rong). V&i tbng dién tich 123,98 ha va khu tai dinh cw Long Hau 3 ¢6
dién tich 18,26 ha , Khu cong nghiép Long Hau 3 sé la dw &n trong diém cla LHG trong
giai doan 2016-2020.

Cong ty tiép tuc khai thac dw an khu céng nghiép Long Hau mé rong.

Dw an khu cdng nghiép Long Hau 3: Dy an c6 dién tich 123,98 ha thuéc Ap 3, x4 Long
Hau, Can Giudc, Long An. Hién dang hoan thanh céng tac khao sat, ban dd dia chinh,
kiém ké, lap phuwong an bdi thuwdng gidi phdng mat béng. Khu cdng nghiép Long Hau 3
chinh la dy an trong diém cla LHG trong giai doan 2016-2020.

Dw an khu tai dinh cw Long Hau 3: D an c6 dién tich 18,26 ha ha thudc Ap 3, x4 Long
Hau, Can Giudc, Long An. Coéng ty dang hoan thanh cong tac khao sat, dang kidm ké, lap
phuo'ng an bdi thwdng gidi phdng mét bang. Dy an di vao hoat dong sé dap (ng nhu cau
clia cong nhan.

Nha may xt ly nwéc théi‘giai doan 2: Cong suat nha may 2.500 m3/ ngay, KCN Long
Hau, Ap 3, x& Long Hau, Can Giudc, Long An. Cong ty da hoan thanh cong tac chon thau
EPC, nghiém thu hoan thanh dwa vao str dung Q1/2016.

Chuyén déi cong nang khu lwu trie: Voi dién tich 9.048 m2 véi 4 khéi nha 5 tang da
hoan thanh, 5 khoi nha 15 tang ( chwa xay dwng). Dy an dwoc UBND tinh Long An cé chi

4 Cong ty C6 phan Long Hau (LHG) 31.12.2015



EQUITIES

RESEARCH

MRS

CHUNG KHOAN MB

trwong chap thuan chuyén di céng néng.

Dwa theo bang gia cho thué dat khu cong nghiép nam 2015 tai dia ban tinh Long
An.

GT con lai

Tén KCN Dién Cho Gia dw kién(ty
tich(ha) | thué(ha) thué(USD/m2) | VND)

KCN LH 141,85 91 100-105 200
KCN LH m&
rong 108,48 81 100-105 446
KCN LH3 123,98 100-105 1.840
Khu TBC 18,26 100-105 368
Téng 392,57 2.854

Khu coéng nghiép Long Hau hién hivu ty 1& 14p day 1én t&i 90%. Dwa trén dién tich thwe cho
thué, gia tri con lai cGia khu cong nghiép con khoang 200 ty ddng. Trong khi d6, Khu céng
nghiép Long Hau mé réng hién tai con tréng 25% dién tich, gia tri phan dién tich con lai
cho thué khoang 446 ty dong.

Khu coéng nghiép Long Hau 3 va Khu Tai dinh cw la nhitng dy an trong diém mang lai loi
nhuan cho LHG trong twong lai. Theo wéc tinh, dién tich thuc té cho thué tai khu cong
nghiép Long Hau 3 khodng 80 ha (65% so véi tdng dién tich) twong dwong gia tri cho thué
khoang 1.840 ty ddng va khu tai dinh cw c6 gia tri khoang 368 ty déng.

Kha nang sinh 1&i ctia LHG cao hon so véi cac doanh nghiép cung nganh

Doanh thu Lei nhuan
DN
9T/2015 | 9T/2014 | Tang/gidam | 9T2015 | 9T2014 | Tang/gidm
LHG 174 139 25% 31 -7 540%
ITA 717 268 168% 175 97 80%
KBC 1177 580 103% 355 165 115%

Céac doanh nghiép B&t Bong San cong nghiép dang khai sic trong thoi gian gan day. Co
the thay rd dieu nay khi doanh thu va lgi nhuén ctia cac doanh nghiép trong nganh dang c6
nhi¥ng chuyén bién kha quan.

LHG mtrc tang trwdng doanh thu thap hon so véi ITA, KBC nhuwng lgi nhuan clia LHG c6
sy tang trwdng dot bién. Két thic quy 3 nam 2015, LHG dat loi nhuan tich cuc véi doanh
thu dat hon 174 ty déng tang 25% va loi nhuan sau thué dat 31 ty ddng ( cling ky nam
2014 16 7 ty ddng).

Chi tiéu tai chinh cta LHG so véi cac doanh nghiép cung nganh:

Chi tiéu tai chinh LHG ITA KBC
Kha nang thanh khoan
Kha nang thanh toan hién hanh 4.68 4.58 4.90
Kha nang thanh toan nhanh 2.63 0.49 0.40
Kha nang thanh toan tién mat 0.26 0.03 0.09
Kha nang sinh I&i
Lei nhuan bién gép 40.24 65.18 29.42
Loi nhuén bién rong 15.16 45.15 19.39
ROE 9.96 2.74 8.562
ROA 4.36 1.98 4.04
Co cau vén

5 Cong ty C6 phan Long Hau (LHG) 31.12.2015
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No/ Tdng tai san 10.17 14.37 20.25
No/ Vén chii sé hiru 22.28 18.76 34.94
Kha nang hoat dong
Vong quay cac khoan phai thu 0.93 1.18 2.36
Vong quay hang tdn kho 0.59 0.10 0.12
Vong quay cac khoan phai tra 10.32 6.03 24.30
Vong quay téng tai san 0.24 0.06 0.13

V& kha néng thanh toan: Cac hé sé kha ndng thanh toan clia LHG twong déi tbt cho thay
cong ty d&m bao trd no vay trong ngén han. So véi cac doanh nghiép cuing nganh, LHG c6
kha nang thanh toan cao hon.

Kha nang sinh 1&i: kha nang sinh I&i cla LHG vuwot trdi so v&i cac doanh nghlep cung
nganh.Cac hé s ROE, ROA ludn duy tri & mtrc tét cho thay hiéu qua st dung vdn va cong
tac quan ly chi phi dwgrc dam bao.

Cé phiéu LHG dang giao dich & mirc PE hap dan:

Ma CK Gia hién tai P/E P/B
LHG 16 6.64 0.65
ITA 5.7 19.31 0.44
KBC 12.7 10.94 0.78

Hién tai c6 phiéu LHG dang giao dich véi mirc P/E, P/B thap hon nhiéu so véi cac doanh
nghiép cung nganh ( P/E nganh khoang 13,5 lan, P/B khoang 0,9 lan). Chuing téi danh gia,
day la diém hap dan déi voi cb phiéu LHG.

®  Dwphéng két qua kinh doanh nam 2015

Liy ké 9 thang dau nam, Long Hau dat ké qua kinh doanh tich cuc véi loi nhuan sau thué
dat 31 ty dong ( trong khi cung ky nam 2014 16 7 ty dong) va doanh thu dat 174 ty dong
tang 25% so voi cung ky nam 2014.

Do d3c thi kinh doanh Bat Béng San, thoi diém ban giao dat thué Khu cong nghiép Long
Hau roi vao céac thang cudi ndm nén doanh thu va lgi nhuan ctia LHG thwéng duoc hoach
toan vao quy 4. Ching tdi dw phéng mic lgi nhuan sau thué ctia LHG trong quy 4 dat
khoang 10 ty ddng. Vi vay, LNST ndm 2015 dw phong dat 41 ty ddng ting 64% so v&i ndm
2014 va hoan thanh vuot ké& hoach 36 ty ddng loi nhuan dé ra, twong dwong véi EPS dat
khodng 1.600 déng/cp.

Khu cong nghiép Long Hau 3 va Khu Tai dinh cw la nhitrng dy an trong diém mang lai loi
nhuén cho LHG trong tuong lai. Theo woc tinh, gia tri thiee t€ cho thué tai khu cong nghiép
Long Hau 3 va khu tai dinh cw khoang 2.200 ty dong.

®  Pinhgia

Pinh gia theo EPS

Hién tai, LHG dang giao dich v&i mirc P/E la 6,44 1an thap hon so v&i P/E trung binh céc
doanh nghiép cuing nganh 13,5 1&n va P/E thi trudng 12, véi kha néng tang trwéng doanh
thu va loi nhuan nhw trén, mic P/E muc tiéu khodng 13,5 Ian, dinh gia theo phwong phap
so sanh, gia hop ly ctia LHG dat khoang 21.600 ddng/cp.

DPinh gia theo P/B

Cb phiéu LHG dang giao dich v&i mirc P/B la 0,65 1an thdp hon so v&i P/B trung binh
nganh (0,9 1an) va P/B thi treong (1,15 lan). Mirc P/B muc tiéu dw phéng khoang 0,9 Ian,
gia hop ly roi vao khoang 22.300 dong/cp.

Téng hop dinh gia

LHG 21.6 22.3 22
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EQUITIES

RESEARCH

MBS

CHUNG KHOAN MB

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND
2012 2013 201 2012 2013 2014
Doanh thu ban hang va CCDV 295 270 31 He s v& khd nang thanh tod
Céc khoan giam trir doanh thu 36 29 - e sUveiha hieng thanh toan
Doanh thu thu3n 259 241 31 Hé so thanh toan hién thoi 1.34 1.64 1.80
Gia vén hang ban 121 98 14 Hé s6 thanh toan nhanh 0.75 1.00 1.19
Loi nhuén gop 138 143 16 He sb thanh toan tién mat 0.05 0.11 0.27
Doanh thu hoat dong tai chinh 38 10 :
Chi phi tai chinh 59 61 9 VR X .
Trong d6: Chi phi Iai vay 57 51 3 Héso ve hiéu qua hoat dong
Chi phi ban hang 28 8 Vong quay cac khoan phai thu 0.70 0.61 0.78
Chi phi quan ly doanh nghiép 30 34 3. S6 ngay thu ng binh quan 516.13 590.31 461.00
Loi nhuén thuan tir HDKD 58 49 4 veng quay hang tn kho 0.32 0.29 0.49
Thu nhap khac 8 11 . PR ) .
Chi phf khéc 1 9 SO ngay ton ,kho binh quan 428.02 428.16 306.75
Loi nhuan khac 7 2 Vong quay tong tai san 0.18 0.16 0.22
Lai (I6) cty lien doanh/lién két 0 0 | Vong quay tai san cb dinh 2.49 1.93 2.93
Loi nhuén truéce thue 65 51 4 Hiéu suét st dung vén chi s& hiru 0.47 0.42 0.50
Chi phi thué TNDN hién hanh 3 3 |
Chi phi thué TNDN hoan lai 10 24 2 He o6 v o .
Loi nhuan sau thué 53 24 2! esove C('y cau von,
Loi ich clia cb dong thidu sb 0 0 | Taisan ngan han/ Tong tai san 48.5% 50.0% 54.5%
Loi nhuan sau thué cong ty me 53 24 2 Taisan dai han/ Tdng tai san 51.5% 50.0% 45.5%
BANG CAN DOI KE TOAN Hé sé no (chung) 61.9%  61.0% 56.7%
bvt: Ty VND Hé s6 no trén VCSH 162.6%  156.2% 131.0%
2012 2013 201 - . .
TAI SAN NGAN HAN 806 824 80. Hé sb ng ngan han trén tong tai san 36.3% 30.4% 30.3%
Tién va tvong duong tién 27 56 11 Heé sé ng ngén han trén TS ngén han 74.8% 60.8% 55.6%
Dau tw tai chinh ngén han 2 2 . Hé sb no ngén han trén VCSH 95.2% 77.9% 70.0%
Céc khoan phai thu 423 442 40'  Ha sé no dai han trén tdng tai san 25.7%  30.6% 26.4%
Hang ton kh 351 321 27 . .
ang ton ko ) Hé sb no dai han trén tai san dai han 49.8%  6L1% 58.0%
Tai san ngan han khac 3 3 . )
Phai thu dai han 32 10 5
Tai san cb dinh 119 140 10°  Hé sb vé kha nang sinh 10
Bat dong san dau tw 332 313 31 Ha s6 Igi nhuan gop 53.4%  59.3% 53.3%
Pau tvw tau chinh dai han 373 361 19 oA R
A . Hé s0 lgi nhuan tir HDSXKD 22.5% 20.4% 14.1%
Loi thé thwong mai 0 0 [ )
Tai san dai han khac 2 2 - Hé s0 lgi nhuéan khac 2.7% 0.8% 0.9%
TONG TAI SAN 1,664 1,648 1,47 Hé sb loi nhuan trudc thué 25.3% 21.2% 15.0%
. . Hé s6 lgi nhuan rong 20.5% 10.1% 8.0%
NQ"PHAI TRA 1,080 1,005 83 g 6 sinh 164 tdng tai san (ROA) 32%  15% 1.7%
No ngan han 603 501 44 e oL . . .
Vay va ng ng&n han 307 155 12 Hé s0 sinh 101 von chud s& hiru (ROE) 8.4% 3.8% 3.9%
Phai tra nguoi ban 18 21 1 Ty trong loi nhuan khac/ LNTT 10.9% 3.9% 5.9%
Nguoi mua tra tién trwéc 40 37 1 Ty trong loi nhuan tr HDSXKD/ LNTT 89.1% 96.1% 94.1%
No dai han 427 504 39
Vay va ng dai han 209 259 11 N A s L A
. ? - Hé sé danh gia thu nh
VON CHU SO HOU 634 643 g3 v oo danng@aihunnap
Thang dw vén cb phan 0 0 | Cb tc trén cb phan 500 500 1,000
C6 phiéu quy -0 -0 - He sb chitra ¢ tue 18.8%  41.3% 103.6%
Lai chwa phén phoi 297 305 29 Muc sinh 16 cb tirc 2.1% 1.7% 3.8%
Von va quy khac I 8 " Tang trwdng cb tirc hang nam (gD 50.0% 0.0%  100.0%
Loi ich cb dong thiéu sé 0 0 . Tang trrong co te hang ndm (gD) R S s
TONG CONG NGUON VON 1,664 1,648 1,47 Gia tri sd sach (BV) 24,289 24,666 24,494
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*
EQUITIES MBS

RESEARCH
Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dudc xay dung dua trén mirc chénh 1&ch ctia gia 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 Tl -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doéi (MB), Cong ty CP Ching khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iuéi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat déng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khdch hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 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 cd ngudn luc 16n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phu hdp ma rét
it cac cdng ty ching khoan khac c6 thé cung cép.

MBS tu hao dudc nhin nhan la:

= COng ty moi giGi hang dau, dirng dau thi phan maoi gidi t ndm 2009.

»  Cdng ty nghién cltu cé tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung c&p céc san pham nghién cliu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cap 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, s6 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 Chiing khoan MB (MBS). Nhifng thong tin str dung trong bo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thiic ctia MBS. Khéng mét thdng tin cling nhu' y kién nao
dudc viét ra nhdam muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khdng dugc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chifc ndo khi chua dugc phép clia MBS.
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