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BAO CAO NGAN- CONG TY CO PHAN TIE (TIE-HSX)

Bao cao cap nhat 05/04/2016

Khuyén nghi Mua
Gia muc tiéu (VND) 19.000
Tiém nang tang gia 30%
C6 tirc (VND) 1.200
Lgi suét cd tic 8%
Bién dong gia co phiéu 6 thang
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Thoéng tin c6 phiéu, ngay 05/04/2016

Gia hién tai (VND) 14.600
SO lugng CP niém yét 9.569.900
V8n diéu 18 (ty VND) 95,69
V8n héa TT(ty VND) 139,72
Khoang gid 52 tuan (VND) 9.500-15.600
% sd hitu nudc ngoai 2,94%
% giGi han s& hitru NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 5797 1325  1.268
BVPS (vnd) 29.519 27.857 26.694
C8 tirc (vnd) 1.500 1.500  1.200
ROA (%) 14,2 3,4 3,2
ROE (%) 19,6 4,8 5,2

Hoat dong chinh

Cong ty C6 phan TIE con |a mét trong nhitng
nha phan phéi I&n v& nganh hang dién — dién
tr, cong nghé théng thong tin, san phadm gidy
Vinh Tién. TIE hién |& nha phan phéi chinh thirc
tai VN cho cac nhan hang Ién nhw Samsung,
LG, Casio, Sharp, Hannspree, Adata, Philips,
Vinh Tién... TIE tiép tuc phét trién san xuat gia
cong cac san phdm céng nghé cao, mé réng
nganh nghé kinh doanh, da dang hoa cac san
pham, dich vu nhw: dia ¢, khai thac van phong
va can ho cho thug, dau tw tai chinh,...

www.mbs.com.vn

TIEM NANG TANG TRUONG TU PHAT TRIEN DU AN
LUAN PIEM PAU TU

Chiing tdi khuyé&n nghi MUA déi véi c6 phiéu clia Céng ty C6 phan TIE (TIE) véi
muc dinh gia trén co sé than trong 19.000 dong/cp, voi tiém nang tang gia
~30% so vGi 14.600 dong/cp ngay 05/04/2016 trén cd sa6:

Kha nang hoat dong cai thién sau khi cd ddng nha nwéc thodi vén.

Tiém nang téng trudng tr mang phét trién dy an bt dong san

TIE ludn duy tri ty 1& chia cd tirc cao bang tién mat trong nhitng ndm gan day.
TIE s& hitu co’ cAu tai chinh lanh manh, én dinh.

B Kha ning cai thién hoat ddng sau khi cd déng nha nwéc thoai von

Téng Cty Coéng Nghiép Sai Gon — TNHH MTV dang ky ban 4.785.020 cp TIE tir ngay
21/03/2016 dén ngay 19/04/2016, tuy nhién giao dich nay da dwoc thwe hién toan bd vao
ngay 21/03/2016. Thuc té nay khién thanh khoan TIE tang dot bién so vé&i thoi gian trudc
gan nhu khéng c6 thanh khoan.

Viéc chuyén sé hivu phf‘a’n Ién doanh nghiép sang tw nhan mé ra kha nang khai thac higu
qua hon tai san la quy dat hién c6 cta TIE dong thdi mé ra kha nang co' cau hiéu qua hon
hoat ddéng kinh doanh cot 16i.

B Tiém ning tang trwdng tir mang phat trién cac dw an bat déng san
Dw an 376 Bién Bién Phu:

TIE dang cling Cang ty Cb phan Eximland hoan tat cac thd tuc phap ly va nb lyc dwa dw
an Trung tém thwong mai — Dich vu — Van thng & Can ho khoi céng xay dwng trong thoi
gian s&m nhat. Bay Ia dw an dwoc Ky vong nhieu trong thoi gian téi doi voi TIE.

Dw an khai thac 7.800m2 dét tai Phu Quéc:

Khu ban hang Iwu niém va Siéu thi Co.op, Café Bar, Nha hang, Game center va nha nghi
cho nhan vién v&i tén goi Trung tdm The Sea, tiép tuc trién khai dau tw xay dwng co' ban
d& hoan thién hé thong kinh doanh khép kin trén dién tich 3.900m2;

Kinh doanh siéu thi Co.op: tiép tuc phat huy nhirng wu diém hién c6 va mé rong siéu thj dé
kinh doanh hang luu niém. Do dac thu Siéu thi Co.op dang cung cap hang héa cho cac
nha hang, khach san tai Phi Qudc nén can hop tac véi doi tac dé dam bao muc tiéu kinh
doanh cla Siéu th.

Khu phtrc hop (Café, nha hang va Game center): Da thda thuan voi dbi tc vé viéc hop tac
va phuong an khai thac kinh doanh. Tranh thi hoan tt moi thdi tuc phap ly d& dwa khu
kinh doanh phirc hgp nay sém di vao hoat dong.

Tim kiém dbi tac xay dung khu du lich va nghi duéng (khach san 3 sao) nham khai thac
hiéu qua khu dat 7.800 m2 tai Phu Qudc.

Dw an 52 Thanh Théai:

Dia diém 52 Thanh Thai, phwong 12, quan 10, TP.HCM hién 1a van phong Céng ty TIE,
van phong Trung tam diéu hanh du lich TIE va nha kho. Cong ty hién dang thuc hién cac
tha tuc phap Iy va tim kiém déi tac hop tac thuc hién dw an “Thuong mai dich vu — vén
phong két hop & tai dia chi 52 Thanh Thai, phudng 12, quan 10.

TIE ciing dang s& hiru khu dat cé dién tich 38.887 m2 tai phwéng Binh Chuén, Huyén
Thuan An, Tinh Binh Duwong.

B TIE s& hitu co cau tai chinh lanh manh, 6n dinh

Tinh hinh tai chinh lanh manh véi tién mét tai quj hon 104 ty ddng trén vén didu 1& hon
95,6 ty ddng va tdng vbn chi s& hiru hon 264 ty déng, trong d6 TIE s& hitu quy dau tw
phéat trién hon 147 ty ddng tao nén tang tai chinh &n dinh.No' vay ngan han hon 100 ty
ddng, vay dai han 2 ty ddng, chiém ty trong thdp 38% téng ngudn vén, cho thay viéc sty
dung vén vay cla TIE khéng tao 4p luc I&n 1én co' cAu tai chinh.

®  Mac du hoat déng kinh doanh chinh dang gép nhiéu khé khan nhwng van duy tri
ty 1é cé tirc tién mat cao.

Trong 3 nam tré lai day TIE cé hiéu qua hoat dong suy gidm véi bién loi nhuén ngay cang

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-TIE-1.chn
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thap, doanh thu suy gi&m manh t&r mire 380 ty cac ném 2013 — 2015 xuc“')[\g murc chi hon
320 ty dong, lgi nhuan sau thué gidm manh tlr mdrc 55,4 ty nam 2013 xudng 12,6 ty ndm
2014 va 13,25 ty nam 2015. Nguyén nhan chinh la do:

Trong co’ c4u san phan ma TIE phan phéi thi san phdm chi lyc 1& man hinh may tinh,
thiét bi dién t&, may tinh xach tay... trong khi xu huwdng thi trvong hién nay hucyng tGi sw
tién loi va tinh di ddng trong nhirng nam gan day da lam thay ddi s& thich clia nguoi tiéu
dung khi ngay cang nhiéu ngucyl chuyén sang mua céc thlet bi di ddng nhw dién thoai
thong minh (smartphone) hay may tinh bang da khién nhu cdu cla thi truong may tinh
xach tay néi chung va may tinh d& ban néi riéng bi suy giam lam anh hwéng dén san
Iwong tiéu thu man hinh vi tinh ctia Céng ty.

Viéc chuyen nhwong phén vén gop cda TIE tai Cong ty SAMSUNG VINA khién cong ty
khong con nguon thu Ién hang ndm. Cac nam trudc doanh thu tir hoat dong tai chinh ludn
chiém ty trong l&n trong két qué kinh doanh ca TIE, ndm 2015 TIE da khong con cac
khoan thu tai chinh nay.

Tinh hinh san xuét gdp nhiéu khé khan, quy mé sén xudt nhé, chi san xuét nhirng don
hang don chiéc, gia tri thap Don gia thué dat tai cac mat bang duoc Nha nwéc giao khi cb
phan hoa da tang gap 4 1&n so véi ndm 2011 [am tang chi phi hoat dong ctia Céng ty.

Trwoc nhirng kho khan néu trén, nam 2015 TIE chi dat lgi nhuén sau thué hon 13,25 ty
dong, va khdng con doanh thu Ion te hoat dong tai chinh, do do ket qua kinh doanh 2015
phan anh thwe chat ndi tai co ban doanh nghiép hién nay. EPS 2015 dat 1.200 d/cp.

Mbt didm dang chu y la TIE thwong cé ty 1& chia cd tirc cao tinh trén thu nhap dat dwoc
hang nam. Do do chung t6i dyw bao nhleu kha nang DHCD TIE dién ra ngay 28/4/2016 nay
cling s& quyét dinh chia cb tirc bang tién mat tlr 10% — 12% khi EPS 2015 dat hon 1.200
d/cp, twong (ng suét cb tire hap dan & murc 8% - 9%.

®  Dw b&o két qua kinh doanh nam 2016

N&m 2016, ching t6i dw bao doanh thu va lgi nhuan tir core kinh doanh 1a mang phan phdi
cla TIE sé chwa cé nhiéu dét bién. Tuy nhién, chiing t6i nhan théy tiém n&ng cai thién hoat
dong cla TIE sau hoat déng thodi vén clia cd déng nha nwéc va kha nang quan Iy hiéu
qua hon quy dat dang s& hiku hién nay, hoat déng nay c6 th& mang lai sw chuyén bién Ién
cho TIE néu khai thac hiéu qua. Ngay 28/04/2016 nay TIE sé tb chirc dai hdi cd dong va
c6ng b ké hoach kinh doanh n&m 2016.

®  Pinh gia va khuyén nghi

Véi tinh hinh kinh doanh co’ ban con han ché thi mirc gia 14.600 d/cp hién nay cla TIE
dang phan anh dung néi tai doanh nghiép, tuy nhién véi tiém nang khai thac hiéu qua quy
dét Ion ctia doanh nghiép thi chiing tdi cho ring tiém nang ting gia cha cb phiéu TIE 1a kha
t6t. Gia tri sb sach clia TIE cudi 2015 & murc 26.000 d/cp nher s& huu quy dau tw phat trién
hon 147 ty ddng, bang phuong phap so sanh P/E, P/B ching ti dinh ra mic gia hop ly
ddi v&i TIE trong ndm 2016 la 19.000 d/cp, va khuyén nghi mua cd phiéu nay & viing gia
13.000 — 15.000 d/cp cho muc tiéu dau tw trung han.

2 Cong ty c8 phén TIE (TIE-HSX) 05.04.2016
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bvt: Ty VND

Doanh thu ban hang va CCDV
Céc khoan gidm trlr doanh thu
Doanh thu thuan

Gia vén hang ban

Loi nhuan gop

Doanh thu hoat dong tai chinh
Chi phi tai chinh

Trong do: Chi phi lai vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Lgi nhuan thuan tir HDKD
Thu nhap khac

Chi phi khac

Loi nhuan khac

Lai (16) cty liéen doanh/lién két
Loi nhuan trudc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
Lgi nhuén sau thué

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

BANG CAN DOI KE TOAN

bvt: Ty VND

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

Hang tén kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san ¢6 dinh

B4t dong san dau tw

DAu tw tau chinh dai han
Loi thé thwong mai

Tai sén dai han khéac
TONG TAI SAN

NO’ PHAI TRA

No ngén han

Vay va no ngan han
Phai tra nguwdi ban
Ngudi mua tra tién trudc
No dai han

Vay va no dai han

VON CHU SO HOU

Vén dau tw cia CSH
Thang dw vén cé phan
C6 phiéu quy

Lai chwa phan phéi

Vén va quy khac

Loi ich cb dong thiéu sb
TONG CONG NGUON VON

3 Cong ty ¢6 phan TIE (TIE-HSX)

2013
294.53
3.12
291.41
283.93
7.47
85.65
5.63
2.25
20.56
18.05
48.87
8.24
1.34
6.90
0.00
55.78
0.30
0.00
55.48
0.00
55.48

2013
304.48
96.93
0.42
98.04
94.17
14.92
86.10
0.00
25.84
25.62
34.18
0.00
0.46
390.58

108.09
106.09
65.03
34.23
0.18
2.00
0.00
282.49
95.70
0.00
0.00
28.64
149.86
0.00
390.58

2014
339.22
5.81
33341
319.18
14.22
42.24
8.12
6.94
28.50
17.58
2.26
13.36
0.60
12.76
0.00
15.02
2.34
0.00
12.68
0.00
12.68

2014
260.42
96.41
0.44
82.28
71.23
10.05
114.96
0.00
40.22
25.04
47.69
0.00
2.01
375.38

108.79
106.79
76.21
22.50
0.31
2.00
0.00
266.59
95.70
0.00
0.00
20.51
147.21
0.00
375.38

2015
321.10
0.23
320.87
313.89
6.98
5.67
7.73
6.07
31.19
17.67
-43.94
62.34
131
61.04
0.00
17.10
3.60
0.00
13.50
0.25
13.25

2015
266.89
104.98

1.18
83.74
68.99

8.00

135.31

0.86
61.08
11.92
58.19

2.39

0.87

402.19

137.98
135.35
111.41
16.14
0.37
2.64
0.00
255.46
95.70
0.00
0.00
12.55
147.21
8.75
402.19

Hé s6 vé kha nang thanh toan
Hé s6 thanh toan hién thoi
Hé sé thanh toan nhanh

Hé s thanh toan tién mat

Hé sé6 vé hiéu qua hoat dong
Vong quay cac khoan phai thu
S6 ngay thu no binh quan
Vong quay hang tén kho

S6 ngay tén kho binh quan
Vong quay tdng tai san

Vong quay tai san cé dinh

Hiéu suét st dung vén chl s& hiru

Heé s6 vé co’ cdu von

Tai san ngén han/ Téng tai san

Tai san dai han/ Tdng tai san

Hé sb no (chung)

Hé sb no trén VCSH

Hé sb no ngan han trén tdng tai san
Hé sb no ngan han trén TS ngan han
Hé sb no ngan han trén VCSH

Hé sb no dai han trén tdng tai san
Hé s no dai han trén tai san dai han
Hé sb no dai han trén VCSH

Hé sé vé kha nang sinh i

Hé sé loi nhuan gop

Heé sé loi nhuan tr HDSXKD

Hé s6 loi nhuan khac

Hé s6 loi nhuan truwde thué

Hé sb loi nhuan rong

Hé s sinh 1o téng tai san (ROA)

Heé sé sinh 1&i vén chi sé hiru (ROE)
Ty trong loi nhuan khac/ LNTT

Ty trong loi nhuéan tr HDSXKD/ LNTT

Hé sé danh gia thu nhap

Thu nhap trén cb phan (EPS)

Cé ttre trén cb phan

Hé sb chi tra cd tire

Mrc sinh 161 cb tirc

T&ng trudng cd tie hang nam (gD)
Gia tri sb sach (BV)

2013

2.87
1.98
0.91

3.00
119.84
4.24
11511
0.75
11.40
1.04

78.0%
22.0%
27.7%
38.3%
27.2%
34.8%
37.6%

0.5%

2.3%

0.7%

2.6%
16.8%

2.4%
19.1%
19.0%
14.2%
19.6%
12.4%
87.6%

5,797
1,500
25.9%
6.4%
7.1%
29,519

2014

2.44
1.77
0.90

412
87.32
3.86
75.60
0.90
8.44
1.27

69.4%
30.6%
29.0%
40.8%
28.4%
41.0%
40.1%

0.5%

1.7%

0.8%

4.3%
0.7%
3.8%
4.5%
3.8%
3.4%
4.8%
85.0%
15.0%

1,325
1,500
113.2%
5.2%
0.0%
27,857

2015

1.97
1.46
0.78

3.83
93.88
4.48
77.35
0.80
5.26
1.26

66.4%
33.6%
34.3%
54.0%
33.7%
50.7%
53.0%

0.7%

1.9%

1.0%

2.2%
-13.7%
19.0%
5.3%
4.1%
3.3%
5.2%
356.9%
-256.9%

1,268
1,200
94.6%
4.6%
-20.0%
26,694
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi truding tai thsi 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  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh l1ap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 tré thanh mdt trong nhitng cdng ty chirng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: méi gidi, nghién clfu 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 clia MBS d& dugc md rdng va hoat déng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém cac nha dau tu cd nhan va t8 chlic, cac td chic 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 tu 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 ¢4 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma réat
it cdc cong ty chiing khodn khac ¢ thé cung cp.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir nédm 2009.

»  Cdng ty nghién cltu cb tiéng ndi trén thi trudng vai doi ngii chuyén gia phan tich c¢é kinh nghiém, cung cip cac san pham nghién ctru
vé kinh t€ va thi truGng chirng 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 bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thong tin str dung trong béo
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng mét thong tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bt ky ca nhan hodc té chlic nao khi chua dugc phép ctia MBS.

4  Cbdng ty cd phan TIE (TIE-HSX) 05.04.2016



