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BAO CAO NGAN- CTCP NHUA VA MOI TRUONG XANH AN PHAT

(AAA-HSX)

Bao cao chi tiét 10/03/2017

Khuy&n nghi Nam giir
Gi4 muc tiéu (VND) 29.000
Tiém nang tang gia 15,76%
C6 tic (VND) 3.000
Lgi suét c6 tuc 11,60%

Bién ddng gia c6 phiéu 6 thang

Thong tin c6 phiéu, ngay 10/03/2017

e e

Gia hién tai (VND) 25.050
S6 lugng CP niém yét 56.964.988
Von diéu 1€ (ty VND) 569,65
V8n héa TT(ty VND) 1.426,97
Khoang gia 52 tuan (VND)  14.800-37.000
% s& hitu nudc ngoai 16,76%

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

Chi tiéu 2014 2015 2016
EPS (vnd) 2.353 962 2.792
BVPS (vnd) ~ 19.620  16.555  18.396
CStirc (vnd) ~ 1.000 700 2.000
ROE (%) 7,11 5,01 16,01
ROA (%) 3,65 2,37 5,64

Hoat dong chinh

Cong ty ¢d phan Nhya va mai trwdng xanh An
Phat (AAA) Ia mét trong nhirng doanh nghiép
san xuat nhya bao bi hang dau Viét Nam véi
quy md san xuét I6n va hé thdng nha xuéng,
may moc hién dai. Trong hoat déng kinh
doanh, AAA sé tap trung m& rdng tai thi
trwong 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 tdi tw hay, ddm bao chiém 10% co' ciu
san lwong, trién khai cac dong san phdm méi
c6 bién lgi nhuan cao nhw tdi drawstring, tai
Zipper, tui fashion, tdi thwc phdm....

Ngudn: MBS téng hop

TRIEN VONG KINH DOANH LAC QUAN TRONG DAI HAN

Cong ty ¢b phan Nhwa va mai trwéng xanh An Phat (AAA) la mét trong nhirng doanh nghlep
s@n xuat nhwa bao bi hang dau Viét Nam véi quy mo san xuét Ion va hé thong nha xwédng,
may mdc hién dai. Hon 95% san pham ctia AAA duoc danh cho xudt khdu sang cac thi
trwdng Chau Au, My, Nhat Ban, ..

San phdm ciia AAA da tao dyng dwoc ché ding trén thi trudng xuét khau. Bao bi nhya tw
phan hty con la xu hwéng trong twong lai nén cong ty co loi thé & yéu t6 dau ra. Do vay,
tiém nang tang trwéng trong twong lai clia AAA rét kha quan. Tang trwdng doanh thu va lgi
nhuan cla Cong ty sé dwgc ghi nhan trong nhirng nam sap t&i khi cac nha may mai di vao
hoat ddng, trong khi cac nha may cii da gan hét khau hao.

Chi tiéu tai chinh cc ban

Chi tiéu 2016 | 2017F 2018F 2019F|
Doanh thu thuan ( ty VND) 2.144 2.900 3.500 4.000
% tang trwéng 32,7% 35,3% 20,7% 14,3%
Loi nhuan gop ( ty VND) 307,04 399,15 478,98 550,83
% tang trwéng 61,8% 30,0% 20,0% 15,0%
Loi nhuan rong ( ty VND) 142 160 240 300
% tang trwéng 254,9% 12,7% 50,0% 25,0%
Bién Loi nhuan gop (%) 14,3% 13,8% 13,7% 13,8%
Bién Loi nhuan rong (%) 6,6% 5,5% 6,9% 7,5%
Cb tirc (VND) 2.000 3.000 3.000 3.000
LUAN PIEM PAU TU

Chiing t6i khuyén nghi Mua ddi véi cd phiéu AAA cua Cong ty C6 phan Nhua va

moi trudng xanh An Phat véi mirc dinh gia trén co sé than trong 29.000 dong/cp,

V@i tiém nang tang gia ~15,76% so vGi gia 25.050 dong/cp ngay 10/03/2017

trén cd sa:

% An Phat Ia DN san xuat bao bi méng hang dau Viét Nam véi nhiéu nadm kinh
nghiém.

« Hoat dong kinh doanh sé tang trwwéng manh khi 2 nha may méi di vao hoat
dong trong Quy 1/2017.

%  Trién vong tich cwc tip thi trwong xuat khau EU va Nhat Ban

% Ty lé chia cé tirc hap dan vé&i dw kién 20-30% béng tién trong nam 2017.

"  Pinh gia va khuyén nghi.

AAA dat ké hoach kinh doanh nam 2017 v&i doanh thu dat 2.900 ty déng (+35,3%yoy) va loi
nhuan sau thué céng ty me dat 160 ty déng (+12,7%yoy), twong dwong bién loi nhuan rong
dat 6,6%. Cb tirc dw kién chia cho nam 2017 1a 30%/ndm bang tién mat. Quy 1/2017, AAA
du kién san lwong dat 17.800 tan, doanh thu dat 600 ty ddng va loi nhuan sau thué dat 40 ty
ddng. Do hai thang dau quy 1/2017 tring véi thdi gian nghi 1& clia khach hang (thj truong
xuét khdu) va nghi Tét truyén thdng Viét Nam nén thwéng 1a quy c6 san lwong thdp nhat
trong nam.

Tiém nang tang trudng trong ndm 2017 ctia AAA la rdt khd quan. Téng trwdng doanh thu va
lgi nhuén sé dwoc ghi nhan khi cac nha may mai di vao hoat déng, trong khi cac nha may
cii d& gan hét khdu hao. Chung t6i dy phong AAA sé& hoan thanh ké hoach dé ra véi doanh
thu dat 2.900 ty ddng va loi nhuan sau thue dat 160 ty ddng, twong dwong EPS nam 2017
dat 2.675 ddng/cp ( gid dinh AAA tang vén thém 5% trong nam 2017).

Hién tai, cd phiéu AAA dang giao dich v&i mirc P/E 1a 9,10 Ian thap hon P/E san HSX (16
lan). Chung t6i st dung phuwong phap so sanh P/E d& dinh gia cd phleu AAA voi PIE
forward nam 2017 1& 10,8 lan, gia hop ly déi vou cb phleu AAA 1a 29.000 ddng/cp. Do dé,
chuing t6i khuyén nghj nha dau tw nam gilr c6 phiéu AAA tai viing gia hién tai.
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HOAT DONG KINH DOANH CO DU BIA PHAT TRIEN TRONG DAI HAN

®  An Phat la Doanh nghiép san xuét bao bi méng hang dau Viét Nam véi nhiéu nam
kinh nghiém.

AAA d3 c6 duwoc vi thé vibng chic trén thi trwdng trong nwéc va québce té trong linh vuc san
xuét bao bi mang méng. Bén nay, Cang ty da tr& thanh mét trong nhirng doanh nghép san
xuét bao bi I&n nhat Viét Nam, huwéng téi muc tiéu tré thanh doanh nghiép san xuét bao bi
mang maéng uy tin nhét thé gici.

Hoat dong kinh doanh clia AAA tap trung chu yéu trong mang kinh doanh xuét khdu bao bi
chiém khoang 80% t6ng doanh thu, bén canh dé la ban hat nhya thwong mai va CaCO3
chiém khoang 20%.

Trong hoat dong kinh doanh, AAA sé tap trung mé rong tai thi trwong Nhat Ban va My, hién
tai Cong ty da nhan dwoc nhidu don hang cho nha may sé 6 (Nhat Ban) va nha may sé 7
(My). Ngoai ra, Céng ty ddy manh san lwong tdi tw hdy, dam bao chiém 10% co' ciu san
lwong, trién khai cac dong san phdm méi cé bién lgi nhuan cao nhw tdi drawstring, ti
Zipper, tUi fashion, tui thwc pham...

Nguén: AAA
®  Két qua kinh doanh dang cai thién ré rét trong nhirng nam gan day
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Ngudn: AAA

Doanh thu clia AAA lién tuc tang trwéng trong cac ndm gan day. Két qua kinh doanh clia
AAA dic biét khéi sac trong nam 2016 khi doanh thu dat gan 2.144 ty ddng tdng manh
32,7% so v&i cing ky nam 2015. Bang chd ¥, lgi nhuan sau thué cta cb dong Cong ty me
dat 142 ty ddng, tang 255% so v&i ciing ky.

Sw kh&i sic trong hoat dong kinh doanh cuia AAA dén chu yéu tir:

+ Sy tang tredng manh mé trong viéc xuét khau sang thi treong Nhat Ban nhe lgi thé canh
tranh vé chi phi so v&i cac doi tht Trung Quéc, Thai Lan, Malaysia. ..

+ Nang cao hiéu qua véan hanh may moc, ddm béo cac nha may hoat déng on dinh, chay full
cong suat, dwa vao van hanh giai doan 1 clia nha may s6 6 gidp téng san lwong, dap ¢ng

mnAa AR Arin hAnA nAaA AR~ R~
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" Trién vong kinh doanh sé tang trwdng khi nha may méi di vao hoat dong ngay
trong Quy 1/2017

Thoéng tin cac nha may cua AAA

Céng suat (tAn/nam) Théi gian hoat déng ‘ Vén 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

Ngudn: AAA

Nha may 6 — giai doan 1 chay th
tlr cudi nam 2016 va giai doan 2
da hoan thanh xay dwng trong
thang 1/2017. Nha may so 6 la dw

&n dau tw 16n nhat clia AAA tiy
trwdrc dén nay, c6 tbng mirc dau
tw 500 ty dong, cong suat 38.400
tan/nam, chia lam 2 giai doan:

Giai doan 1 chuyén san xuét tui T-
shirt, flat chat lwgng cao xuat khau

sang Nhat da hoan thanh va di vao
chay th(r trong thang 9/2016.

Giai doan 2 chuyén san xuét tui
thwec pham de xuat sang Nhat cling

da hoan thién xay dwng va dang
trong qua trinh lap dat may
mac, chay thir trong Q1/2017.

Hién tai, AAA dang van hanh 5 nha may hoat dong hét cong suét. AAA tiép tuc trién khai 3
dy an nha may la nha may sb6 6, nha may s6 7 va nha may sb 8.
Trong d6, nha may s6 6 hoat dong tir thang 1/2017, v&i cong suat thiét ké 38.400

tan/nam, san xuét tii thwe pham, tui zipper, tai thei trang, cac san phdm chét lwong
cao cho thi trroong Nhat Ban.



MARKET
STRATEGY

m
| ME SECURITIES |

Nha may 7 dw kién sé bat dau chay thir trong quy 1/2017 v&i cong suét thiét ké 9.600
tdn/nam san xuét tui drawing, drawtape cho thi trieong My. AAA cho biét da tiép can
khach hang bén Nhat Ban va thi truéng My, viéc xay dwng nha may trén dwa theo nhu cau
thuc t& ctia khach hang, nén cé thé nha may sé hoat déng hét cong suét trong ndm 2017.

+ Hién tai, nha may da hoan thanh xong xay dung co bén dang tién hanh chay thtr nghiém.

+ San phdm ctia nha may la tui rat déy, khac véi ching loai tii nhura T-shirt bj danh thué
chéng ban pha gia vao thj trvong My. Ngoai ra, 70% sén phdm ctia nha méay da duoc bao
tiéu béi mot khach hang I6n, do d6 sau khi hoan thanh nha may cé thé nhanh chéng dat téi
da céng suét.

Déi 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/ndm. Tong vén dau tw du kién & mirc hon 500 ty déng.

Hai dw an nay hoan thanh s& nang téng cong suét lén 96.000 tAn/ndm khi chay full cong
suat cac nha may, diéu nay gitp AAA tré thanh nha san xuét bao bi mang méng I&n nhét
Dong Nam A. Trong ké& hoach dai han, Céng ty dat muc tiéu dén ndm 2019 cong suét sé
tang gép doi Ién 8.000 tAn/thang khi nha may 6 va 7 hoat dong hét cong suét.

Hai nha may méi di vao hoat dong cé thé dam bao ting trwdng doanh thu binh quan
23,41%/nam trong giai doan 2017-2019
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Ngudn: AAA

V6i cac dy an dang cé thi AAA dvw kién doanh thu nam 2017 sé dat 2.900 ty déng, nam
2018 dat 3.500 ty ddng va nam 2019 sé& can mdc 4.000 ty ddng. Theo dé, loi nhuan sau
thué dy kién tang trwéng binh quan 33,21%/nam, 1&n lwot dat 200 ty ddng, 290 ty déng va
330 ty ddng trong tlrng ndm.

Nam 2017: Cac nha may 1;2;3;4;5 hoat déng full cong suét. Nha may 6A hoat dong full cdng
suét, van hanh mot phan nha may sé 7 ( 5.900 tan/thang)

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

N&m 2019: Cac nha may hoat dong full cong suét ( 8.000 tan/thang).

Ké hoach san lweng trong giai doan 2017-2019
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®  Trién vong tich cwc tir thi trong xuat khau EU va Nhat Ban

Hiép hoi Nhya Viét Nam (VPA) dy bdo tiéu thu nhya binh quan dau ngudoi tang 1én 45
kg/ngudi vao nam 2020, twong duong v&i mirc CAGR 4%/ndm. Nhu ciu san phdm nhya
tdng manh sé tao dong lwc cho sy téng trwdng nhanh clia nganh, do d6 nganh nhya Viét
Nam tw tin d& ra chién lwgc phat trién giai doan 2016-2020 13 18,26% va giai doan 2021-
2025 1a 16,52%.

Bén canh trién vong tich cwe clia nganh nhya trong nuwéc, thi thi trwdng xuét khdu duoc dw
bao sé tiép tuc tang trwdng manh trong cac nam téi. Dac biét |a thi tredng Nhat Ban khi sb
liéu nhap khau 9 thang d&u ndm 2016 cho thay cac nha san xuét Nhat dang ddy manh viéc
chuyén huéng nhap khau tir thi trwerng Trung Quéc sang Viét Nam.
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Ngu;;u: Sufitz Corporation
Ngudn: 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 tang cao. Pay la san phdm dang cé nhu ciu ngay cang Ién
tai thi trwerng My va Chau Au. Vi mirc gia san phdm cao hon nhigu 1an so véi tui théng
thudng, san pham nay duoc ky vong sé mang lai doanh thu va lgi nhuan dang k& cho AAA
trong dai han.

Tihn
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Nguén: AAA

®  Duw kién tra cé tirc cao trong nhirvng nam téi

AAA d3 tra cb tirc dot 1 nam 2016 & mirc 10% va dw kién sé trinh DHCD tra cb tic dot 2
trong nam 2017 v&i mirc 10%. K& hoach cb tirc 2017 dw kién mirc 20%-30%, day la mirc
kha hap dan ddi v&i vang gia hién tai.

Trong nhitng ndm gan day, ngoai ndm 2014 chia cb ttrc bang cb phiéu va 2015 chi tra cb
tivc 7% bana tién mat. cac nam trirde do tV 18 cd tive ctia AAA kha cao (10%. so véi aid aiao
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dich khoang 10.000 déng/co phiéu). V&i tiém nang tang trudng loi nhuén tét trong nam
2017 va nam 2018, AAA co6 thé sé tra co tlrc & mirc cao trong cac nam tdi.

®  Pinh gia va khuyén nghi.

AAA dat ké hoach kinh doanh n&m 2017 v&i doanh thu dat 2.900 ty déng (+35,3%yoy) va loi
nhuan sau thué cong ty me dat 160 ty dong (+12,7%yoy), twong dwong bién loi nhuan dat
6,6%. Cb tirc dw kién cho ndm 2017 Ia 30%/nam. Quy 1/2017, AAA dv kién san lvong dat
17.800 t&n, doanh thu dat 600 ty ddng va lgi nhuan sau thué dat 40 ty ddng. Do hai thang
dau quy 1/2017 tring véi thoi gian nghi 1& clia khach hang (thi trwdng xuét khau) va nghi Tét
truyén théng Viét Nam nén thwéng 1a quy ¢6 sén lweng thap nhét trong nam.

Tiém nang tang trwdng trong nam 2017 clia AAA rat kha quan.Tang trwdng doanh thu va loi
nhuan clia cong ty sé dwgc ghi nhan khi cac nha may méi di vao hoat dong, trong khi cac
nha may cii gan hét khdu hao. Chung téi dw phong AAA s& hoan thanh ké hoach dé ra véi
doanh thu dat 2.900 ty déng va lgi nhuan sau thué dat 160 ty déng, twong dwong EPS nam
2017 dat 2.675 ddngl/cp ( gia dinh AAA tang vén thém 5% trong nam 2017).

Hién tai AAA dang giao dich v&i mirc P/E 14 9,10 1an thép hon P/E san HSX (16 1an). Chung
t6i str dung phuong phap so sanh P/E d& dinh gia cb phleu AAA véi PIE forward nam 2017
la 10,8 Ian gia hop ly d6i v&i ¢b phiéu AAA Ia 29.000 ddng/cp. Chiing toi khuyén nghi nha
dau tw nam gilr c6 phiéu AAA tai viing gia hién tai.

®  Rui ro pha loang cd phiéu

Trong nam 2015, AAA da phat hanh 300 000 trai phleu c6 kém theo chirng quyén, trong do
mdi chirng quyén c6 quyén mua 100 cb phiéu pho thong clia AAA voi gia 10.000 ddnglcp.
Trong ndm 2016, AAA da phat hanh 5.065.000 cb phiéu dé& thwec hién quyén cta 50.650
chirng quyén, theo 16 trinh trong nam 2017 AAA & tiép tuc thuc hién quyén cla 4350
chirfng quyén twong (rng phat hanh 435.000 cb phiéu va 2018 Iuong chirng quyen thuwe
hién 1a hon 245.000 twong tng phat hanh hon 24.500.000 c6 phiéu dé tang von diédu 1& 1én
hon 810 ty ddng. Viéc thuc hién chirng quy&n 1am tang ri ro pha loang cb phan déi v&i
AAA trong giai doan 2017-2018. RUi ro nay 1a kha thdp trong ndm 2017, tuy nhién lai téng
cao trong ndm 2018. Do d6, thu nhap trén c¢b phan ctia AAA chi duoc cai thién & mac khiém
tdn so v&i kha nang tang trudng manh vé& doanh thu va loi nhuan.
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TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

bvt: Ty VND

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

Gia vén hang ban

Loi nhuén gop

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
Lgi nhuén thuan tr HDKD
Thu nhéap khac

Chi phi khac

Loi nhuan khac

Lai (I6) cty lien doanh/lién két
Loi nhuan trwéc thué

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

Loi ich cta cb déng thiéu sb
Loi nhuan sau thué céng ty me

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

Hang tén kho

Tai san ngan han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cd dinh

Bét dong san dau tw

PAu tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NQ PHAI TRA

No ngén han

Vay va ng ngan han
Phai trd nguwoi ban
Nguwoi mua tra tién trudc
No dai han

Vay va ng dai han

VON CHU SO HOU

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

Lai chwa phan phéi

Vén va quy khac

Loi ich c6 dong thiéu s6
TONG CONG NGUON VON

Ngudn: MBS Research

2014
1.565
4,10
1.561
1.378
182,70
8,30
25,90
17,20
78,90
36,00
50,30
6,20
5,50
0,70
6,30
57,20
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0,20
47,80
0,80
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2014
694,40
336,80

30,00
154,10
137,50

36,00
727,30

0
680,00
0

39,20

0

8,10
1.421,7

635,30
507,70
329,00
160,70
6,50
127,70
127,70
776,90
396,00
147,50
0
188,00
0

9,40
1.421,7

2015
1.616
1,50
1.615
1.425
189,80
22,40
50,00
24,10
75,20
41,60
48,80
1,90
0
1,90
0
50,60
10,00
0
40,50
0,50
40,00

2015
1.071,6
470,10

0
363,50
214,20

23,80
883,20

0
636,50

0

42,60

0

12,90
1.954,8

1.135,3
667,10
438,80
200,90
12,30
468,20
171,30
819,50
495,00
147,40
0
116,40
0

0
1.954,8

2016
2.146
1,70
2.144
1.837
307,00
30,20
53,90
27,30
56,90
62,60
165,60
8,10
7,00
1,00

0
166,60
23,70
0
142,90
0,90
142,00

2016
1.361,6
406,70

0
455,60
450,60

48,80

1716

0
1434,3

0

44,30

0

22,40
3.077,6

2.122,9
1.140,3
800,80
304,30
11,30
982,60
982,60
954,80
569,60
160,70
0
161,90
0

0
3.077,6

MBS

MEBE SECURITIES

CAC HE SO TAI CHINH

Hé sé danh gia thu nhap

EPS

Gié tri sd sach clia cb phiéu

Chi sé P/E

Chi sb P/B

Chi sé P/S

Ty suét cb tirc

Hé s6 kha nang sinh loi

Ty suét loi nhuan gop bién

Ty 1€ 1ai EBIT

Ty 1€ 1ai EBITDA

Ty suét sinh loi trén doanh thu thuan
ROE

ROA

Tang trwdng doanh thu thuan
Tang trwdng loi nhuan gop

Tang trwdng loi nhuan trwde thué

Tang trwdng LNST cta CD cong ty me

Hé sé kha nang thanh toan
Ty sb thanh toan bang tién mat
Ty sb thanh toan nhanh

Ty sb thanh toan nhanh

Ty sb thanh toan hién hanh
Kha nang thanh toan lai vay

Hé sé vé hiéu qua hoat dong
Vong quay phai thu khach hang

Thoi gian thu tién khach hang binh
quan .
Vong quay hang ton kho

Thoi gian tdn kho binh quan
Vong quay phai trd nha cung cap

Thoi gian tra tién khach hang binh
quan )
Vong quay tai san co dinh

Vong quay tong tai san

Vong quay vén chi sé hiu

Hé s6 vé co cau vén

Tang trwdng téng tai san

Tang trwdng no dai han

Tang trwdng no phai tra

Tang trwdng von cha sé hiru
Tang trwéng vén didu 1&

Gia vén hang ban/Doanh thu thuan
Chi phi ban hang/Doanh thu thuan
Chi phi quan ly doanh nghiép/DTT
Chi phi l4i vay/Doanh thu thuan

2014 2015 2016
2.353 962 2.792
19.620 16.555 18.396
5,91 12,91 8,38
0,71 0,75 1,27
0,35 0,38 0,57
0,04 5,64 0
11,71 11,76 14,32
4,77 4,63 9,04
8,88 9,79 13,38
3,06 2,51 6,67
7,11 5,01 16,01
3,65 2,37 5,64
34,83 3,45 32,78
2,36 3,86 61,76
-19,53 -11,51 229,15
-14,51 -14,79 254,82
0,66 0,70 0,36
1,10 1,29 0,80
0,72 0,70 0,36
1,37 1,61 1,19
4,33 3,10 7,11
15,67 14,30 13,21
23,29 25,53 27,63
8,16 8,10 5,53
44,71 45,05 66,05
8,70 7,88 7,27
41,94 46,32 50,19
2,43 2,45 2,07
1,21 0,96 0,85
2,36 2,02 2,42
23,56 37,50 57,44
53,64 266,78 109,86
6,14 78,69 86,99
42,96 5,48 16,51
100,00 25,00 15,08
88,29 88,24 85,68
5,06 4,66 2,65
2,31 2,58 2,92
1,10 1,49 1,27



MARKET MBS

STRATEGY
Lién hé trung tam nghién cirtu:

Chuyén vién nghién ciru: Pham Van Quynh

Email: Quynh.phamvan@mbs.com.vn

Ngudi ki€m soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé théng khuyé&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia gid muc tiéu 12 thang va gia cd
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 TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chitng khodn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang |uGi chi nhanh va cac phong giao dich clia MBS da dugc mé rdng va hoat déng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac vlng chién lugc khéac. Khach hang cia MBS bao gdm cac nha déu tu' ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong 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 I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hgp ma rét
it cdc cdng ty chiing khodn khac cé thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, dfng dau thi phan moi gidi tir ndam 2009.

= Cdng ty nghién cu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san pham nghién cu
vé kinh t€ va thi trudng chimg khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghié€p vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cdng ty CP Chitng 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 xéac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhat thiét lién hé vdi quan diém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khong dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chiic nao khi chua dudc phép clia MBS.

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



