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Panh gia TRUNG LAP

Kinh doanh xing dau

Gia kh&i diém (VND): 10,600
Gia muc tiéu (VND) : 10,700
Ty lé tdng gia binh quéan nam: 1%
Suét sinh Igi ¢6 turc: 3.6%
Suét sinh Igi binh quan 4.6%
nam:

Théng ké 20/10/17
SL Iwu hanh (triéu cp) 237
Vén héa (ty dong) 2,508
Vén héa (triéu USD) 112
SL cp tw do (triéu cp) 12,9
VND/USD 22,459
Index: VNIndex / HNX 826/108

) Nguén: Thalexim
SO liéu dwa trén gia IPO 10.6k d/cp

Co’ cau sé& hiru sau IPO

Vén nha nwéc 49%
Nha dau tw chién lwoc 45.55%
Ngwe&i lao dong 0.45%
C6 dong khac 5%

Ngudn: Thalexim
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Quan diém dau tuw:

Theo BMI, mrc tiéu thu xang déu,cﬂa Viét Nam sé dat mirc tang treéng kép hang
nam 4.7% trong 5 nam t&i, cao gap 3.6 lan so vai thé gidi.

S& hiru mang lwdi tram xang déu‘rc}ng khap trong dia ban tinh Binh Dwong va
cac tinh lan can, phan phoi xang dau cho 800 dai ly phia Nam va 400 dai ly phia
Bac, chiém 8.5% thi phan, chi sau PVQil va Petrolimex.

Thang 9.2016, Kho xang dau VK 102 Chanh My di vao hoat déng, nang cong suat
kho chtra 1én gap 3 lan (tr 57,000 m3 Ién 172,000 m3), sé gilp tang san lwgng
ban hang va nang cao bién lgi nhuan nho cai thién chi phi logistic.

S& hiru va quan ly 39 khu dét, c6 téng dién tich 317 ha va chi yéu tai dia ban tinh
Binh Duong, tiem nang phuc vy kinh doanh bat dong san nha &.

Rui ro:

Canh tranh phan phéi xang dau ngay cang gia tang khi sé lwgng doanh nghiép
dau méi phan phéi xéng dau tdng manh trong 5 nam qua (hién la 29 doanh nghiép
so voi 13 doanh nghiép nam 2013). Cac nha phan phdi canh tranh bang hinh thirc
giam chiét khau khién bién lgi nhuan giam.

Hiéu qua quan ly chi phi kém, chwa twong x&ng véi thi phan hién co. Bién loi
nhuan hoat dong kinh doanh chi dat 0.1%

M6t s6 mang con hoat déng khong hiéu qua, ty suét sinh |oi thap, hoc hoat dong
vi muc dich céng dong

Dy an cang An Son cham tién d9, khé dwa vao hoat dong do kém canh tranh voi
cac cang song khac tai Binh Dwong

Théng tin IPO han ché

binh gié&:

Chung t6i dinh gia cb phiéu Thalexim & mirc 10,700d trén mbi cb phan vao cubi
2018. Tong mure lgi nhuén ky vong dat 4.6% so vai gia IPO la 10,600d/cp, bao gom
cb tire 3.6%. Khuyén nghi TRUNG LAP.

DT Thuan (ty ddng) 25,310 14,732 7,609 6,249 6,550

Tang truéng (%) 12% -A2%  -48.4%  -17.4%  4.8.%
LN hoat déng (ty ddng) 82 175 80 27 261

Bién lgi nhuén (%) 0.3% 1.2% 1.1% 04%  4.0%
LN khac 87 -94 153 68 59
LNST (ty dbng) 152 74 176 47 234

Bién loi nhuén (%) 0.6% 0.5% 2.3% 0.8%  3.6%
SLCP Ilwu hanh (triéu cp) 236 236 236 236 236
EPS (hiéu chinh, VND) 601 271 705 157 950

Téng truéng (%) 874% -55%  160% -78%  506%
ROE (%) 12% 4% 9% 2% 12%
No rong/VCSH (%) 33%  108% 68% 56% 49%
PE () 17.6 39.1 15.0 67.6 11.2
PB () 1.5 1.4 1.3 1.3 1.2
EV/EBITDA (x) 26.5 17.7 27.3 46.7 11.3
Cb tirc (VND) - - - 300 350
Suét sinh lgi ¢b tire (%) - - - 3.1% 3.6%
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Téng quan Téng céng ty Xuat nhap khau Thanh Lé

Téng cong ty Thanh L&, trwc thuéc UBND Binh Dwong, kinh doanh nhiéu san
phdm va dich vu véi 11 don vi trwee thudc, 5 con ty con, 1 cong ty LDLK. Cac mang
hoat déng chinh bao gém:

- Kinh doanh xang dau

- Dau tv khai thac va kinh doanh ha tang k§ thuat khu céng nghiép
- Kinh doanh bt dong san, cho thué van phong, kho cang: hién tai
- Kinh doanh dich vy van héa — xa héi, vui choi gidi tri

Kinh doanh xang d4u la hoat déng trong yéu cia Thalexim, chiém 98% doanh thu
va 65% lgi nhuan gop, ké tiép dé 1a bat dong san, chi chiém 1.5% doanh thu nhung
chiém 20% lgi nhuan gop.

Céc cong ty con chiém 10% tdng tai san cong ty me nhwng déng gop toan bo loi
nhuan trwdc thué cha cong ty me. Ndm 2016, Thalexim ghi nhan loi nhuan truwéc
thué 94 ty, trong d6 cac cong ty con va LDLK déng gop 135 ty cd tirc dwoc chia,
cht yéu dén tw cong ty lien két CTCP Vat liéu Xay dwng Binh Duwong (Upcom:
MVC).
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- Chi nhanh Ha Chi Minh - Cdng ty THHH Van tai ;rhﬂy bd Binh Dwong

- Chinhanh Long Xuyén - Dc:ng ty THNHH Xang df.lu EII‘!h DL.r’i:rng i

- Chi nhanh Thira Thigén Hué - Cong ty TMHH MTV Cong trinh £0 thi Binh Durong

- Ciing vién Van hda Thanh L& - Cong ty CP Lam Nghiép Binh Duong

- Tn:‘:ng kho Chanh M§ - Cong ty CP San xuat Kinh doanh Thanh Le

- Téng kho VK 102 - Cdng ty CP VXD Binh Duong

- Kho lirong thuc

- BOL KCN Séng Than 1 — Binh Budng
- CAc tram x3ng diu truc thudc

- Mha may Bé tdng An Son

- Trung tadm NH -KS - TC Gold Star

Nguén: Thalexim
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Thi phéan Phan phdi
xang dau
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Linh vwe kinh doanh xdng dau

Téng cong ty Thanh L& 1a ddu méi xuét nhap khau xang dau, thj trwdng cha yéu
la Binh Dwong va cac tinh lan can. Mang lwéi kinh doanh xang diu ctia Téng
cong ty cé 1,200 téng dai ly, dai ly; trong d6 800 dai ly phia Nam, 400 dai ly phia
Béc. Thalexim la thwong hiéu x&ng dau quen thudc tai Binh Dwong, phd bién tai
TP. Tha Dau Mét, Tx DT An, cac tuyén QL 13, 1K, DT746, DT741, v.v... Binh
Dwong la thd phd khu céng nghiép cla ca nwéc nén nhu cau van tai rat 1on.

Vi 8.5% thi phan phan phéi xang dau, Thalexim chi dirng sau Petrolimex va
PVOIl.

M&c du mang lwéi 1,200 dai ly pha khép c& nwéc, Thalexim chi sé hiru 18 dai ly
ban 1& xing diu. Trong dé, san lwong phan phdi qua kénh dai ly, tbng dai ly
chiém 97.3% téng san lwong; san lwong phan phéi truc tiép tai tram xang trwc
thudc (18 tram) chiém 2.7%. Trong ndm 2016-2017, san lwong kinh doanh xang
dau trong nam 2016 va 2017 wéc tinh giam twong tng 36% YoY va 29% YoY do:

- Giatang canh tranh tlr cac doanh nghiép dau méi. Sé lwong cac doanh nghiép
dau médi dwoc phép kinh doanh xuét nhap khau xang dau gia tang manh trong
5 nam qua (hién tai la 29 DN so v&i 13 DN nam 2013)

- Nghi dinh 83/2014/ND-CP cho phép céac téng dai ly dwoc quyén mua lai tw
nhiéu doanh nghiép dau méi khac nhau thay vi mét dau méi nhu truwée, hién
nay c6 khoang 100 tdng dai ly phan phdi theo hinh thiérc nay, gia tang canh
tranh trong nganh.

- Trong qua khr Kho Chanh My v&i quy mé 57,000 m3 khéng dap tng du cho
nhu cau khach hang hon 1.2 triéu lit xdng dau nam (vong quay tén kho 21 1an
S0 Vi 4.5 lan cla Petrolimex). Do d6, chiing t6i cho réng Thalexim chd déng
bd bét cac dai ly khong hiéu qua dé cai thién bién loi nhuan. Bién lgi nhuan
gop tang tr 1én 3.8% nam 2016 tr 0.3% nam 2014.

Téng lwong xing dau 1,238,516,390  1,129,336,421 719,367,703 511,695,197 537,279,957

Tang truéng 10.4% -8.8% -36.3% -28.9% 5%
Xang 565,514,502 508,413,793 341,936,158 243,223,443 255,384,615
DO 671,737,888 620,578,628 377,429,545 268,470,331 281,893,848
Déu hda 1,264,000 344,000 2,000 1,423 1,494
Doanh thu (ty VND) 24,439 13,703 7,259 6,028 6,330
Loi nhuan gop (ty VND) 71 256 279 241 411

Nguén: BCTC riéng Thalexim, KISVN

V@i viéc Thalexim da dwa khu kho cang VK 102 di vao hoat déng tir thang 9/2016,

chung t6i ky vong ca san lwgng ban hang va bién lgi nhuan ctia Thalexim sé€ dwoc
cai thién trong cac nam t&i do vi tri d&t tai Nha Bé cach TP.HCM 18km bang dwdng
b, thuan tién phan phéi cho cac khach hang tai TP.HCM va Tay Nam B6.

Kho Chanh My Tx Tha Dau Mét, Binh Dwong 57.000 m3
Kho VK102 Nha Bé, TP.HCM 115.000 m3
Téng 172.000 m3

Nguén: Thalexim, KISVN
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Linh vwe kinh doanh bat déng san, cho thué van phong, kho
cang

Quan ly khu cédng nghiép

Nam 1996, hai khu céng nghiép do cong ty lam chd dau tw — Khu céng nghiép
Binh Buwdng va Khu cdng nghiép Séng Than | — da thu hut cac doanh nghiép trong
va ngoai nwéc dén dau tw. Hién tai toan bo dién tich da cho thué hét, hoat dong
dich vu kém theo déng ty trong nhé trong doanh thu va lgi nhuan.

Séng Than 1 Thi xa D7 An, Binh Dwong 178 ha 100%
Binh Buwdng Huyén Di An, Binh Dwong 24 ha 100%
Nguén: KISVN

Kinh doanh bat déng san

Tai Binh Dwong, Thalexim sé& hivu va quan ly 37 khu dat v&i dién tich 3,012,588
m2. Trong d6, 80% la d4t KCN d& cho thué hodc dat dang phuc vu hé théng kho,
dai ly xang dau, tién ich cong cong. Phan con lai 10%, twong &ng 33 ha, c6 thé
dung dé phat trién bat dong san, du an.

Bang théng ké cdc khu dat c6 tiém ndng phat trién bat déng san, dw an:

Khu biét thy vwedn, da hoan tat

Biét thy vwon Chanh My lf’/l'l‘t’@”g Chanh My, TP Thi Dau 119,941 xay dung, woc tinh da ban 30%
° s6 can
Khu d4t x& Hoi Nghia X& Hoi Nghta, huyén Tan Uyén, 43.074 Dattrong, chua lap thi tuc dat
Binh Dwong ' dai
Khu d4t xa An Son X& An Son, huyén Di An, Binh 10.669 Datirong, chua lap thi tuc dat
Duwong ' dai
Dién tich con lai sau khi chuyén
A A nhweng va tai dinh cw (24,700
Khu Dén cw, Tai dinh cw An - x5 An Son, huyén Di An, Binh 45217 M2), dién tich da bdi thuong
Son Dwong ’ nhwng chwa lap tha tuc (33,916
m2). Ba xay dwng mét phan ha
tang giao théng
. . Dét trong, da thu tién st dung
Khu nha & An Binh Thi xa DT An, Binh Dwong 29,818 dAt. 6,430 m2 dat &, 22,532 m2
) dét kinh doanh phi néng nghiép
Khu dat phudng Chanh My ;%L:’O’ng Chanh My, TP Tha Dau 41,126 DAt tréng
Cang xéng dau Binh Thang gﬁﬁgg Binh Thang, TxDTAn, BInh 44 654 DAt tréng va bai cat
Téng dién tich 330.493
Kho cang

Cang An Son: vj tri ndm bén séng Sai Gon, thudc x4 An Son — Thj xa Thuan An,
Binh Dwong. Téng m&rc dau tw 650 ty VND. Dién tich 15,000 m2, kho bai ICD
86,000 m2, kha nang tiép nhan xa lan tir 1,000 dén 2,200 tan.

Du dwoc khdi cong va xay dwng tr cudi 2012 nhwng hién tai van chwa xay dwng
hoan tat bai ICD va thiéu ngudn hang.

20-Oct-17 Trang 4
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Chirng khoan KIS Viét Nam

Quan diém ching t6i danh gia dw 4n Cang An Son kém hiéu qua vi nhirng ly do

sau day:

-Cang An Son ndm trén ludng séng Sai Gon hep hon so véi ludng sdong Péng Nai
(hién c6 cang Thanh Phuéc va cang Binh Duwong, cang Ddng Nai), ddi hdi phai
nang cao d6 cac cau Ghénh, Phl Long, Binh Loi dé tau tai trong I&n cé thé hoat

dong

-Vi tri cdng An Son bét lgi khi chuyén hang vé TP.HCM, do da sb cac KCN tai
Binh Dwong ndm gan TP.HCM hon so véi cang Binh Dwong hodc Bong Nai,
trong khi phia t& ngan Ia Ca Chi — TP.HCM, hoat déng néng nghiép la cha yéu
dan dén thiéu hut ludng hang hoa.
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TNHH Vén téi Thay bé Binh Duong
TNHH Xdng déu Binh Duwong
TNHH MTV Céng trinh dé thi Binh Dwong
CTCP Lam nghiép Binh Dwong
CTCP Sén xudt Kinh doanh Thanh Lé
CTCP Vay liéu Xdy dwng Binh Duong

C& tire va loii nhuan dwoc chia
TNHH Vén téi Thiy bé Binh Duwong
TNHH Xdng déu Binh Duong
TNHH MTV Céng trinh dé thj Binh Duwong
CTCP Lém nghiép Binh Duong
CTCP Sén xudt Kinh doanh Thanh Lé
CTCP Vay liéu Xdy dwng Binh Duong
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Nguén: Bao céo tai chinh cong ty me
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CTCP Chtrng khoan KIS Viét Nam

(*) Ndm 2016, MVC ghi nhan khoan loi nhudn tir danh gié lai khodn d4u tw céng ty lién doanh lién két
100 ty VND.

DU dau tw vao 6 cong ty con va lién két nhwng loi nhuan chi yéu dén tr cong ty
CP VLXD Binh Dwong (Upcom: MVC).

Céng ty CP Vat liéu va Xay dwng Binh Dwong tién than la cdng ty con 100% vdn
ctia Thalexim, hoat déng trong linh vic san xuét, kinh doanh vat liéu xay dwng,
xay dwng va kinh doanh bat dong san. Hién nay, ngoai 2 nha may san xuét gach
nung, MVC s& hiru 2 dw an BOT, dong gop 70-85% Igi nhuan gdp qua cac nam.
Vao Q1.2016, Thalexim thoai 51% vén khéi MVC, MVC tré thanh khoan dau tw
cong ty lién két.

V6&i mang kinh doanh dwéng BOT hoat dong dn dinh, chiing t6i danh gia khoan
thu nhap cb tirc ctia MVC danh cho Thalexim sé& quay v& mc &n dinh la 50 ty/ndm,
dong goép cho Thalexim trong nhirng nam téi.

Bang lgi nhudn gép MVC giai doan 2014 — 2016:

Gia tri Ty trong Gia tri Ty trong
Ban thanh phdm -8 -13% 13 11%
Ban hang hda 15 23% 19 15%
Kinh doanh BOT 54 85% 81 68%
d“gﬁtgdéng xay 994 2% 2 1%
Cung cap dich vu 2 3% 2 1%
Kinh doanh BBS 0 0% 4 3%
Téng cong 1057 100% 120 100%

Nguén: Ban céo bach MVC

Két qua hoat dong kinh doanh 2016

Nam 2016, doanh thu hop nhét ctia Thalexim dat 7,609 ty VND (-48.4% YoY) do
san lwong xang dau phan phdi giam 36% so vé&i cling ky va gia dau trung binh
gidm. Lgi nhuan gop dat 388 ty VND (-16.7%yoy), tuy nhién bién lai gop dwoc cai
thién, dat 5.1% so v&i mire 3.2% nam 2015 do gia dau cé xu hwéng phuc hoi tir
murc thap ky luc dau nam.

Doanh thu hoat dong tai chinh dat 228 ty déng, déng gép mét phan Ién trong co
céu loi nhuan nam 2016 va cha yéu tr loi nhuan, cb tlrc dwoc chia tr Céng ty CP
Vat liéu Xay dwng Binh Dwong.

Chi phi tai chinh trong nam 2016 gidm manh, chi 114 ty VND (-50% YoY) do khong
c6 khodn 16 dot bién chénh léch ty gia 100 ty nhw ndm 2015. DU san lwong ban
hang va doanh thu gidm, chi phi ban hang va quan ly doanh nghiép lai tang 6%,
dat 310 ty, khodn muc chi phi bang tién khac chiém ty trong cao trong chi phi
(40%).

Ty suét sinh I&i trén vén chi s& hivu van & mac thp, ROE chi dat 3-5% qua cac
nam chua twng xng véi cac doanh nghiép phan phédi xang dau, trung binh ROE
dat tr 10% tré Ién. Bén canh mang kinh doanh xang dau chinh chwa hiéu qua,
Thalexim cdn dau tw vao cac mang kinh doanh va dw &n tri tré kéo dai nhw dy &n
Cang An Son, cong ty CP Néng Lam Nghiép Binh Dwong (Upcom: AFC).
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CTCP Chtrng khoan KIS Viét Nam

EV Mang xang dau va dich vu

Nhém cdng ty con va LD&LK
Céng ty CP VLXD Binh Dwong
Déu tw vao céng ty con

Cac dw an, khu dat
Dy an BTV Chanh My

Dw &n cang An Son

Khu dan cuw tai dinh cw
An Son

Dat xa Hoi Nghia
Dat xa An Son
Dat cang xang dau Binh Thadng
Dat phuong Chanh My
No rong
Gia trj vén cé phan
SLCP (triéu cp)
Gia c6 phiéu Thalexim

Doanh sé
Gia v6n hang ban
Lai gop
Thu nhép tai chinh
Chi phi tai chinh
Trong do: Chi phi 1ai vay
Chi phi ban hang
Chi phi quan ly doanh nghiép
L4i/I6 tir hoat déng kinh doanh
Thu nhap khéc, rong
L4i/lé thudn sau thué

14,732.3 7,609.0
(14,265.8) (7,220.1)
466.6 388.9
1535 228.3
(227.7) (114.8)
(113.4) (102.4)
(219.8) (209.0)
(71.8) (99.7)
100.8 193.6
9.4 (1.0)

74.0 176.4

-48.4%
-49.4%
-16.7%
48.7%
-49.6%
-9.8%
-4.9%
38.9%
92.1%
-110.3%
138.3%

Pinh gia

Nguén: Thalexim, KISVN téng hop

Chuing toi tién hanh dinh gia bang phwong phap NAV, phan tach tai san cla
Thalexim thanh cac nhém nhw sau: Mang kinh doanh x&ng dau va dich vu, nhém

céc cong ty con va LD&LK va nhém céc dw &n bat dong san, khu dat.

Chung t6i dinh gia cé phiéu Thalexim & md&c 10,600d trén méi cb phan vao cudi
2018. Tdng mtrc loi nhuan ky vong dat 4.6% so v&i gia IPO la 10,600d/cp, bao
gdm cb tire tién mat 3.6%. Khuyén nghi TRUNG LAP.

EV/EBITDA trung binh nganh 3.8x.
Udc tinh Thalexim dat EBITDA
mang Xang dau va dich vu nam

So sanh
EV/EBITDA

Gié thj treong

Gia tri sb sach

Gia tri sb sach
Gia tri sb sach
Gia thj trwong
Gia thj treong
Gia thj treong
Gia thj treong
Gia thj treong
Gia tri sb sach

1,009

509
165

650
685

136

129

37
122
123

1,028
2,537
236.6

10.7

2018 l1a 265 ty VND

49 trcp MVC * 10,400 dbng/cpngay

20/10/2017
BCTC Riéng 2016

BCTC Hop nhat 2016

BCTC Hop nhét 2016

Ban Cong bb Thong tin
Ban Cong bb Thong tin
Ban Cong bb Théng tin
Ban Céng b6 Théng tin
Ban Cong bb Théng tin

Gia céc khu dat duoc dinh gia & muc 3-3.5 triéu dong/m2 tiy thude vao dia diém
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Bang chi sé tai chinh cac doanh nghiép cing nganh

Cong ty CP Nhién liéu Sai Gon 89 15 287 25,600 46 165 8.3
Coéng ty CP TM — XNK Tha Blrc 88 0.9 171 13,800 33 105 7.7
Céng ty CP Vat tw — Xang dau 69 17 775 54,900 40 255 213
Céng ty CP X&ng dau Dau khi Pha Yén 65 1.0 115 14,000 59 157 126
Cong ty CP VT va DV Petrolimex Ha Tay 50 0.7 21 11,500 32 139 47
Cong ty CP Thwong mai Hoéc Mén 45 15 346 31,500 20 36.8 19.0
Trung binh theo vén héa 6.8 1.2 38 240 16.5

Nguén: KIS VN
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Vong quay phai thu (x) 9.2 5.2 5.2 5.2
Doanh thu thuan 13,881 7,368 6,249 6,550  Yong quay HTK (x) 9.6 5.1 5.1 5.1
Cung cép dich v 178 109 109 109  Thay dbi vén Iwvu dong 778 79 -329 51
GVHB 13,645 7,056 5,929 6,060  Capex 40 -240 100 100
Bién LN gop (%) 171%  424%  512%  7.48%  Dongtiénkhac 629 -117 112 299
Chi phi BH & QLDN 292 309 293 229 ~ Dong tien ty do -1,301 515 341 148
EBITDA 247 141 77 311 Phathanhcp = = = =
Bién Ioi nhuan (%) 1.7% 1.9% 1.2% a79%  Cotlc - - 300 350
KhAu hao 72 61 50 50 Thay dél no rbng 1,301 -515 -266 -63
L(_)’i nhuén tor HDKD 175 80 27 261 NO’ rbng cuéi nam 1,872 1,357 1,091 1,028
Bién LN HPKD (%) 1.2% 1.1% 0.4% 4.0% Gia tri doanh nghiép (EV) 4,373 3,858 3,592 3,530
Chi phi 1ai vay rong -30 40 36 27 T6ng VCSH 1,729 1,995 1,957 2,096
Khé(f;éng tré 18 5.9 20 07 96  Loiich cb dong thiéu sb - - - -
vay(x
Li/I5 Khc o4 153 63 59  VCSH 1,729 1995 1957 2,096
m— - i i cg Giatrisdsachicp (VND) 7,326 8453 8,293 8,882
A A iA ° 0, 0, 0, 0, 0,
;-de \(S;?l‘ hiéu 33% 8% 20% 20% No rong / VCSH (%) 108% 68% 56% 49%
e No rong / EBITDA (x) 76 9.6 14.2 3.3
Loi nhuan rong 74 176 a7 234 :
T Téng tai san 7,184 6,304 6,010 6,096
Bién lgi nhuén (%) 0.5% 2.3% 0.8% 3.6%

- Nogrong = No — Tién & tuvong duwong tién

Loi ich CD thiéu sb - - o -

S6 lwong CP (triéu 237 237 237 237 0 5 3
g e () ROE (%) (khong gom 4% 9% 2% 12%

EPS hiéu chinh (VND) 271 705 157 950  loi ich CD thiéu s0)

0,
Téing EPS (%) 55%  160%  -78%  s506%  ROA (%) — 3% — 4%
Cb tirc (VND) - : 300 350 ROIC (%) 2% 6% 2% 8%
Ty 16 tré cb tirc (%) - . 31w 36w WACC(9) N
- EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi ph/ BH & QLDN PER (x) 39.1 15.0 67.6 11.2
- EBIT = EBITDA — Kh4u hao PBR (x) 14 13 13 1.2
- Chi phil&i vay rong = Chi phi 14i vay — l4i tién gui PSR (x) 0.2 0.3 0.4 0.4
- LaiNé khéc’gém Ia"i/I)5 hoat déng tai chinh, I4i 16 tir LDLK va 14i/l khac EV/EBITDA (x) 17.7 273 46.7 113
- Tylé traco tuc = Co ttre datra / LN rong cho cong ty me EVisales (x) 0.3 05 0.6 05
Suét sinh Igi cé tirc (%) - - 3.1% 3.6%
20-Oct-17 Trang 9
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Trr, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi

Tel: (+84 28) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 4) 3974 4501

Hoang Huy, CFA Hoang Thé Trung, CPA Nguyén Phong Danh Vo6 Hoang Bao

Trwdng phong Phan tich Doanh nghiép  Chuyén vién cao cAp Phan tich Chuyén vién Phan tich— DAu  Chuyén vién Phan tich — .
(+84 28) 3914 8585 (x1450) - Bé} dong san, Ban 1é va Noéng khi va Nang lwgng Logistics, Hang Khong va O té
huy.hoang@kisvn.vn nghiép (+84 28) 3914 8585 (x1459)  (+84 28) 3914 8585 (x1460)

(+84 28) 3914 8585 (x1457) danh.np@kisvn.vn bao.vh@kisvn.vn
trung.ht@kisvn.vn

Nguyén Hoang Ha

Chuyén vién Phan tich — Duoc
F&B va Hoéa Chat

(+84 28) 3914 8585 (x1463)
ha.nh@kisvn.vn

Bach An Vién

Trwdng phong Phéan tich Vi mo
(+84 28) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Pinh ché

Lam Hanh Uyén

Giam dbc Quan hé Khach hang dinh ché
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn

Phong phan tich KIS VN Bloomberg: KISV <GO>
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Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thip hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao céo nay duoc viét nhdm muc dich cung cép théng tin cho khach hang la cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban bao cao nay khong nén va khong duoc dién gidi nhw mét d& nghi mua hodc ban hodc khuyén khich mua ho&c ban bt ctr khoan dau
tw ndo. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cltia chuyén
gia tw van tai chinh déc 1ap clia minh va tiy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn thong tin cdng khai va cac ngudn thdng tin dang tin cay khac, va ching téi gia dinh
céac théng tin nay la day dd va chinh xac, méc du chuing téi khéng tién hanh xac minh doc 1ap cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r6 rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu b4t ky maét trach nhiém nao di véi tinh chinh xac va day da cta
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan ctia ching t6i vao thdi diém dwa ra bao
c&o nay va c6 thé thay déi b4t ky lic nao ma khong can bao truée.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac céng ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS cling nhw cac nhan sy cAp cao, giam dbc va nhan vién cla KIS ¢ lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gédm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh ctia cong ty cé lién quan theo cach phu hop
ho&c khéng phii hop vé&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS c¢é thé c6 xung ddi loi ich ma diéu dé cé thé anh hwéng dén nhan dinh.

Béao cdo nay khéng dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong
dwoc sy chap thuan béng van ban cta KIS.
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