"'_@ Fpt Securities BAO CAO DINH GIA

NGANH DET MAY Ngay 18 thang 10 nam 2017
CONG TY CO PHAN DAMSAN (HSX: ADS)
Lé Hong Thuan Gia hién tai: 18.850
Chuyén vién phén tich Gia muc tiéu : 24.750 Khuyén nghij
Email: thuanlh@fpts.com.vn Tang/(giam): 31%
bién thoai: (8424) - 3773 7070 M UA
Ext: 4343

Bién déng gia cé phiéu ADS ) S
Chung téi tién hanh dinh gia lan dau cé phiéu ADS cua Céng
ty Cé phan Damsan, niém yét trén san HSX. Bang cach st
o dung phuong phép chiét khdu dong tién va phuong phép so
sanh PE, chung téi xac dinh gia muc tiéu cuda ADS la
iz W 24.750 dbng/cp. Chung t6i khuyén nghi MUA cho muc
tiéu ngdn han. RUi ro dau tw Ién nhét déi véi doanh nghiép
la bién déng gia nguyén vét liéu déu vao va chinh sach quan
ly béng tén kho cia Trung Quéc.

\119 2 X
D TRIEN VONG DAU TV

Piém hap dan dau tw vao doanh nghiép:

Théng tin giao dich v Doanh thu hoat ddng san xuét ting trwéng

Gia hién tai (VND) 18.850 manh tlr nam 2017 do nha may sei Eiffel di vao

@l oz AL 52 (LB hoat dong va mé& rong dau tw nha may dét khin

Gia thdp nhap 52 tuan 16.500 V&i viéc mé rong quy md san xuét sgi théng qua nha may
(VAND/CP) I s@i m&i di vao hoat dong, cong ty da mé rong dwoc quy md
2 el 2 st e 16.873.481 dé dap tng nhu cau dau ra dang ting tai Trung Quéc.
ggeiu CF CP v hann Mat khéc, trong ndm 2017, cdng ty nang cong suéat san xuat
(t:;éjc'énlf) wuhan 16.873.481 san phém khan bdong dang dwoc tiéu thy tt tai thi trdng
KLGD BQ 30 ngay 109.377 Nhat Ban.

(CP/ngay) ' v Hoat dong bat dong san hé tro két qua kinh
Ty 1& s& hiru nwéc ngoai 1,4% doanh

Vén diéu I& (ty VND) 168,74 Quy Il va IV/2017 1a thoi diém doanh nghiép ghi nhan doanh
Vén hoa (ty VND) 318.065 thu dw an xay dwng nha & xa hoi tai T6 39, 40 Phudng

Quang Trung Thanh Phé Thai Binh. Doanh thu va lgi nhuan
ghi nhan t du an nay khodng 147 va 15 ty déng.
v Gia cb phiéu dang twong déi thap so v&i cac
doanh nghiép trong nganh
Hién tai P/E trung binh ca nganh dét may la 12,39. V&i mirc

P/E hién tai la 6,28, gia cb phiéu ADS dang duoc dinh gia
twong déi thap so véi cac doanh nghiép trong nganh.



"' Fpt Securities HSX: ADS

Théng tin chung RUI RO bAU TV

Tén Cong ty C4 phan Damsan R 10 dén tr nadnh
L6 A4 - Puong Bii Vien - i ro aen frngan

Bia chi KCN.Nguyén B&c Canh -Thanh v Rui ro bién ddng gia nguyén vat liéu dau vao
phd Thai Binh

‘/ > u A ~ by re , > ”
- Kinh doanh bong: Rui ro dau ra phu thudc vao chinh sach quan ly

Sr:);?]h thu San xuAt soi xuAt khau dw trir bong ctia Trung Quoc

- San xuét khan bong xuét khau.
Chi phi . . . L
chinh Bong, Dién, Lao dong... Rdi ro kinh doanh

v" Rii ro tir dw an nha & thwong mai

Co céu cb dong (%) TONG QUAN VE DOANH NGHIEP
Ong Vi Huy Béng va gia dinh 32.0%
Céng ty Tai chinh ¢ phan Dién Iuc 9.5% Cong ty C6 phé’n Damsan hoat dong trong nganh détr may,
Khéc 58.5% tap trung chd yéu vao linh vyc san xuat sgi cotton. Bat dau

hoat dong tr ndm 2006 v&i cong suat ban dau la 3.500 tan
s@i/ nam tai Thai Binh, tinh t&i nam 2017, Céng ty da mé

Cé tuc (%) rong quy md lén 3 nha may gébm Damsan1, Damsan2 va
Cb ttrc hang nam 15-20%  nha may dét soi Eiffel voi tbng cong suét Ién tdi khoang
Tra cb tirc béng tién nam 2016 20% 16.560 tan soi/nam.

K& hoach 2017 20% Thi trwéng cung ng soi cotton clia Viét Nam hién nay cé

khoang 100 doanh nghiép, v&i tbng sé coc soi dat 7,5 triéu
va nang luc san xuét dat 1,05 triéu thn ndm 2016. La doanh
nghiép tw nhan vé&i 8 nadm kinh nghiém trong linh virc san
xuét soi, Cong ty cd phan Damsan la mét trong cac doanh
nghiép I&n nh4t ca nwédc vé quy mo san xuét soi.

Tén doanh S6 lwgng  Nang lyc

nghiép cocC soi san xuat
1 Phong Phi 350.000 40.700
2 Thién Nam 173.000 33.600
3 Hanosimex 171.096 26.400
4 Plc Quan 108.700 17.500
5 PDamsan 87.000 16.560
6 SoiPhu Bai 65.600 13.500
7 Dét may Hué 60.000 12.000
8 SoiTraly 46.000 8.400
9 E;’It may Thang 90.000 8.000
10 SoiHoa THo 21.600 5.000
100 Toan nganh 7.500.000 1.050.000
:3;?]% 1)) 75.000 10.500

(Nguén: FPTS Téng hop)
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LINH VU’C SAN XUAT SQ1 COTTON TAI VIET NAM

Chuédi gia tri nganh dét may

r" f A f . h' e a R x N
Bong, Xt nhien Sod tur nhién Diet, nhugm

lanh, day... : *

In, 40 1j sy,
hda chit)

i T R i [} R i s R
Dau ma X hoa hoe, Sed tong hop Xe st chip
hat nhua —

L higu soi,
nhutim, tim

(Nguén: FPTS Téng hop)

Coéng ty C6 phan Damsan chi tham gia vao chudi gia tri tir cong doan san xuat bong dén soi tw
nhién. Hoat dong kinh doanh I6i ctia doanh nghiép la san xuat sgi cotton va khan bong. Ngoai ra, trong
nhi*ng nam gan day, doanh nghiép mé& réng hoat dong sang linh viyc bat dong san.

Linh v san xuat s cotton tai Viét Nam phu thudc nhiéu vao bién déng cung cau thi trwong béng
thé gi&i va chinh sach quan ly béng tai Trung Quéc

Sén xuét soi cotton tai Viét Nam chi tr mua béng dé san xuat thanh sgi tw nhién (cu thé 1a soi cotton),
do d6 ty I& loi nhuan khong Ién. Dau vao clia qua trinh san xuét 13 bong phai nhap khau gan nhw hoan
toan trong khi dau ra 1a soi lai phai xuat khau t¢i 65%. Nhw vay ca dau vao va dau ra cua linh vic san
xuét soi cotton nay phu thudc hoan toan vao yéu tb bén ngoai. Cu thé, dau vao phu thudc vao bién dong
cung cau bdng trén thi trwdng thé gidi. DAu ra lai phu thudc vao nhu cau soi ctia nwéc nhap khau, trong
do, chi yéu 1a Trung Quéc.
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HOAT DONG KINH DOANH

Quy trinh san xuét cia ADS

25% Kinh doanh

+6,000 - 7,000 tan/nam

+Loinhuén gdp: 1-3%

+Nhap khdu tir M7, Tay Phi, Déng
Phi, AnDa ..

+20,000 - 25,000 tan/nam A
San xuat soi

+Ban Budn cho céc doanh nghiép trong nudc

+18.000-20.000 thn/nam

+5an xuat tai Nha may Damsan 1,2,

Eiffel .

+ 501 thanh pham:
OE (6.000 tan/ nam)
CD (12.000 tan/nam)
+Loinhuan gop:
OE 7 -10%,
CD10-13%

Mang soi

N Xuat khiu

Trong nwérc

San xut khan bong

HSX: ADS

+Khoang 35 triéu USD/ndm
+ Xudt khau sang Trung Qudc (80%), Thé Nhi Ky, Thai Lan...

+Ban cho céc doanh nghiép trong nude
+Ty Ié turong doi thap

+Khoang 6 - 8 triéu USDinam
+ Xuét khu sang Nhat, Ue (90 - 93%), trong nude (7- 10%)
+ Loi nhuén gdp: 6-13%

(Nguén: Céng ty Cé phén Damsan, FPTS Téng hop)

Hién tai cé 2 cong nghé san xuat soi phd bién la cong nghé san xuét sgi ndi coc (CD) va cong nghé san xuét
soi OE. Sgi CD san xuét theo cdng nghé ndi coc tlr xo' dai trong khi soi OE duwoc san xuét theo cong nghé
Rotor tir xo' ngan. Céng nghé san xuét sgi OE ra d&i sau nhuwng chwa thay thé hoan toan dwoc cong nghé
san xuat soi CD do céng nghé Rotor chi san xuat dwoc soi véi chi sb soi thap (Chi sb cang Ién thi sgi cang
nhd). Ngoai ra, nhu cAu tiéu thu soi trén thé gii vé soi OE méi chi chiém ti trong nhd (khoang 15 — 20%). Do
do, cac doanh nghiép san xuét soi van tiép tuc san xuét ca hai loai soi v&i hai cong nghé khac nhau. Vé gia
ban san pham s¢i OE c0 gia trung binh khoang 2 USD/kg trong khi soi CD 1a 2,9 — 3,1 USD/kg. Vé day
chuyén san xuét, soi CD c6 sé lwong may nhiéu hon va chi phi dau tw may méc cao hon.

Quy trinh san xuét soi OE (Céng nghé Rotor):

Xé min,

trén, c hal

Hép
dinh hinh

Quy trinh san xuét soi CD:

C s Hap .
Panh ong dinh hinh Soi CD

" Xé min, S -
tr@n’ Chél (Jhep -
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Mang san xuat s¢i vén la mang kinh doanh chu dao cua

Co cau lgi nhuan gop 2016 doanh nghiép, dem lai lgi nhuan 1&n nhét.

4%
San pham soi clia doanh nghiép la s@i OE c6 chi s6 soi tir 10
den 30 va soi CD c6 chi so sgi tir 20 dén 40, trong dd, chu yeu
la s¢i OE 21 va CD32. Day la cac loai s@i cé nhu cau va sirc mua

26%
° I&n trén thj tredng.

58% Ty 1é hao hut trong qua trinh san xuét: Cong ty ludn cbd gang han
ché téi da hao hut nguyén vat liéu sén xuat nham lam giam lang
phi nguyén vat liéu. Ty & hao hut trong qua trinh san xuét soi CD
13%, soi OE 18% (P& san xuat 1 tan soi CD trung binh can 1,13
tAn bong xo' dai va dé san xuét 1 tAn soi OE trung binh can 1,18
tdn bong xo ngan). Tinh t&i ndm 2017, cac nha may soi cula
Damsan d& dat cong suat tdi da véi cong suét trung binh 1.000
tdn soi CD/thang; 600 tAn sgi OE/thang. Ty I& loi nhuan
godp/doanh thu thuan mang kinh doanh soi tir 5 - 10%, trong do,
soi OE 7 - 10%, s¢i CD 10 - 13%.

Soi dau ra chi yéu dwoc xuat khau (85%), phan con lai (15%)
dworc tiéu thu trong nwéc va dung lam nguyén liéu san xuét khan
béng. Trong dd, san pham sgi dwoc xuat khdu sang Trung Quéc
(80%), Thé Nhy Ky, Thai Lan... Kim ngach xuat khdu hang nam
dat khoang 35 triéu USD.

Mot sb dbi tac nhap khau soi I6n clia cong ty cd phan Damsan
bao gébm: Zhejiang Materials Industry Chemical Group Co. Ltd,
China Textile Industrial Corporation For Foreign Economic and
Techinical Cooperation, Ya Ma Chi Co...

12%

Soi =Bbng =Khan bdng =Khac

(Nguén: BCTC ADS, FPTS téng hop)

Nhap khau soi cotton tai Trung Quéc Tuy nhién, san lwong va gia ban s¢i dau ra lai phu thudéc vao
(2011 - 2015) chinh sach quan ly béng s¢i tai Trung Quoc

Pon vi: Nghin tdn  Chinh sach quan ly tri¥ lwong béng quéc gia & Trung Quéc dwoc

2,267 thwe hién qua 2 kénh 1a dv trir quéc gia va han ngach nhap khau

1,893 khién gia bong tai Trung Québc cao hon gia béng nhap khau va

han ché san xuét soi tai Trung Quéc. Chi tiét xem tai Phu luc 4.

Do d6, nhu cau nhap khau sgi tang manh trong giai doan 2011 —

2015, dac biétla sginhap khau ttr Vit Nam. Trong giai doan 2011

- 2015, lwong s@i nhap khau tang trung binh 30%/nam (2011: 936

nghin tn; 2015: 2.267 nghin tan). Trong d6 sgi nhap khau tr Viét

N4 Nam tang manh (2011: 180 nghin tan; 2016 Ia 800 nghin tan), tr&

thanh nwdc xuat khau soi cotton vao Trung Quoc Ion nhat, vwot

qua cac dbi tac nhap khau Ion [a An Do va Pakistan (2016: khodng
(Ngudn: Global Trade Atlas, FPTS Téng hop) 400 nghin tan).

Thay déi chinh séch bdo hé sén xuét béng sé dnh hudéng téi tinh
hinh xuét khdu soi cua Viét Nam

Khi chinh pha Trung Quéc giam duy trir béng quoc gia thong qua
hinh thirc d4u gia, gia bong tai thi trudng Trung Québc gidm vé gan
hon véi gia bong thi trwdng thé gidi, nganh soi tai Trung Québc sé
dworc kich thich phuc hdi. Do do, nang cao nang lwc canh tranh
clia nganh soi tai Trung Quédc va xuéat khau soi tir phia Viét Nam
sé bj anh hudng dang ké.
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Tan Cuong,

So sanh chi phi san xuéat soi

Chi phi
lwong

(NDT/nguwei
/ thang)

Chi phi
dién
(NDT/kwh)

HSX: ADS

Nang Iwc san xuat soi cotton tai Trung Quéc dang ting
trwdng manh mé

Chinh pht Trung Quédc vira qua da tao dwng dac khu kinh té &
Téan Cuwong (phia Tay Trung Qudc) voi cac wu dai nhuw gia dién
tai day chi bang 1/2 so v&i gia dién chung tai Trung Qudc, va

£ 3.500-4.500 0,35 h
P“”g 8“90 doanh nghiép duoc Chinh phi trg cap 1/3 lwong lao dong,... Do
(Vrlfj:gg co%ol(;i) 3.500-4.500 0,70  do, chi trong 2-3 nam qua, d& c6 13,6 triéu coc soi dugc dau tw
Vietnam 1.300-1.600 052 tai day vao cudi nam 2016 (2014: 7 triéu coc soi). Dy kien dén
— ' ' ’ nam 2020, sO lwong coc soi tai day tang 1én 20 triéu, gap 3 lan
An Do 1.000-1.200 046" quy mo6 san xuét ctia Viét Nam. Vi 10 triéu coc soi tang Ién, san
Uzbekistan 1.000-1.100 0,30 lwong soi gia tang & Tan Cuwong co thé dat 1.5 triéu tan, twong

(Nguén: China Chemical Fiber, FPTS Téng hop)

Tinh hinh cung cau béng tai Trung Quéc

2014/2015 - 2016/2017

dwong 70% tbng lugng sei nhap khau nam 2016, hoan toan thay
thé dwoc nhu cau nhap khau soi.

Tom lai, xuét khdu soi cda Viét Nam bi phu thudc Ion vao chinh
sach quan ly bong sgi tai Trung Quoc. Ve phia cau, ton kho béng
tiép tuc & mirc cao va thye trang chénh Iéch gia van tiép dién trong

DBon vi: Tan 9 X n Lz oA 2
j ngan han, nhu cau nhap khau sgi van cao. Dy triy bdng ton kho
langs  Cefls SN tai Trung Quoc van & mirc rat I6n (gap 2 1an nhu cau st dung
Ton kho dau ky 13.653 14.789 13.838  bdng) nén kho co thé anh hwéng téi Viét Nam trong ngén han.
San xuht 6532 5200 4.901 T,runghbinrllhnjéi 1ném san Iu&o’nc? béng tgi Trung erng“)c c:]at S triéu
X tan, nha au 1 triéu tan, da dap rng dwoc gan hét nhu cau st
Nhéap khau 1.804  1.110 1.200 ’ ;p i A pA 9 N q N
. dung bbdng trong nwdéc (7 triéu tan), lwong ton kho béng trong
Tong cung 21989 21.0%9  19.939 e chi giam khodng 1 triéu — 2 triéu tan/ndm. Vi tinh hinh ton
Xuét khau 15 54 65  kho hién tai khoang 12 triéu tan, Trung Quéc can it nhat 5 nam dé
St dung 7185  7.207 7300 gidm hét Ig’o’n,g tép khZO. Ve phiril cung, un kiérl den Qém ?02~0 §én
Tén kho cubi ky 14.789  13.838 12.574 qung SQ1 mot co thf thay’ the ghu cau .rJhap khau va sé€ anh
T1 16 tdn khols(r hwéng tiéu cwe tdi dau ra san pham soi Viét Nam.
dung 206 192 172

(Ngudn: USDA, FPTS Téng hop)

Dw bao: Viéc tiép tuc mé& réng quy ‘m(“) san xuat sqi thdng qua v‘iéc‘xéy dwng nha may dét sgi Damsan An
Ninh v&i quy mé 50.000 coc soi sé can duwgc can nhac ky lwong vé dau ra tiéu thu. Tuy nhién, véi quy mé nha
may hién tai, tiéu thu san pham sgi dy bao sé tiép tuc on dinh t¢i nam 2020.

Mang kinh doanh béng

Mang kinh doanh béng méc du dem lai doanh thu I&n nhwng ty 1€ Igi nhuén gép/ doanh thu thuan 6n
dinh & murc thap (1 - 3%)

Bong dwoc nhap khau 100% tr cac thi truong My, An Do, Hy
Lap, Théd Nhy Ky, Cameroon, Pakistan, Tanznia, Ugranda,
Nigerian... dwa trén ké hoach tiéu thu dwoc xay dwng tir dau
nam va tinh hinh thi trud'ng bong thé gidi. Cong ty nhap khau

Co cau chi phi san xuét soi

5%

8% = Bong khoang 20.000 - 25.000 tAn béng/n&m, trong dd, béng dung cho
6% A : A
Dién san xuat khoang 18.000 - 20.000 tan, con lai 6.000 - 7.000 tan
) dung dé kinh doanh.
11% = Nhan céng i , . ‘
£ Trong co cau chi phi san xuat sgi, bdng chiém ty trong cao nhat
Khau hao 2 A
(70%). Do do, thay doi gia bong sé anh hudng truc tiep toi chi
Khac phi san xuat sgi ctia doanh nghiép. Doanh nghiép luén dam bao

duy tri bong tdn kho théng qua chinh sach dw trir bong dé dam

. i bao hoat dong san xuat dwoc théng subt.
(Nguén: FPTS Téng hop)
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HSX: ADS

Thuc té chi yéu viéc kinh doanh bong tai ADS |a viéc doanh nghiép thué bén dbi tac gia cOng san pham S,
do dd, doanh nghiép glao béng va nhan lai san pham soi tlr bén gia cdng. Diéu nay xuét phat chi yéu tir viéc
cong suét san xuat clia doanh nghlep da dat tdi da tir khi van hanh nha may nén can thué ngoai dé hoan thién
cac don hang. V&i tinh hinh san xuat va tiéu thu nhw hién tai, doanh nghiép dang co ké hoach m& réng thém
nha may san xuét soi v&i cong suat 50.000 tAn soi/ndm Damsan An Ninh tai Tién Hai, Thai Binh. Ty I& oi
nhuan gdp/doanh thu thudn mang kinh doanh mang béng la 1 - 3%.

Cac dbi tac nhap khau bdng I&n clia doanh nghiép bao gom Allenberg Cotton Co. (My), Bhadresh Trading
corporation Ltd (An D9), Cathay Cotton Limited (Hong Kong), Tong Teik Pte Ltd (Singapore), RCMA Asia PTE
Ltd (Singapore), Raghunath Agrotech Ltd (India)...

Chinh séch dw trir béng: Cong ty thwdng duy tri lwong bong trong kho di sén xuét trong 60 ngay (khoang
4.000 t&n), ngoai ra lwong bong dang van chuyén khoang 2 - 3 thang. Do d6, lwgng bdng ludn d&m bao doanh
nghiép san xuat lién tuc 24/24 trong 4 thang. Chinh sach dy trir bdng kha linh hoat. Trong trwéng hop nhan
thay gia bong trén thj trwéng tdng manh, céng ty cé thé dw tri lwgng bong nhiéu hon.

Dw bao: V&i quy md nha may soi Eiffel méi di vao hoat dong nang tdng cong suét Ién gan 17.000 tan soi/ndm,
doanh nghiép c6 thé dap tng nhu cau dat hang va khdng can thué gia cdng san phém soi. Do d6, doanh thu
hoat dong kinh doanh bdng c6 xu huéng giam trong cac nam toi. Tuy nhién, sy sut giam nay sé duoc bu dap
b&i doanh thu dén tir hoat ddng san xuét soi.

Mang khan

Mang kinh doanh khan dang tiéu thu twong déi tét va doanh nghiép dang cé dinh hwéng mé réng
mang nay

sooeco) [ ooinic R o i |

San phadm kh&n dwoc san xuét tai nha may Damsan 2 bao gébm khan mat, khan thé thao, khan an, khan tam,
khan di bién cao cap Dobby va Jacquard. San pham khan dwoc xuét ra cac thi trwong Nhat, Uc (90 - 93%)
phuc vu khach san, subi nwéc néng, quan an, nha hang..., con lai tiéu thu trong nuwéc (7 - 10%). Kim ngach
xuét khau khan hang nam dat khoang 6 - 8 triéu USD.

Phan loai,
kiém hoa

Doc, cat, may

Tinh t&i ndm 2017, san pham khan chwa dat cong suét ti da (khoang 50% - 60%), v&i cong suét dat khoang
1.200 - 1.300 tAn kh&n/n&m. Hién tai cong ty dang mé réng ndng lwc sén xuat khan thém 1.200 — 1.400 tan/
nam qua nha may dét khan cao cap, bat dau hoat dong tr Q2/2017. Ty I loi nhuan gép/doanh thu thuan
mang kinh doanh mang khan la 6 - 13%.

Ty I¢ hao hut trong qua trinh san xuét khan khoang 10%. V& cong nghé san xuét khan, may dét moc dwoc
nhap khau tr chau Au nhwr may dét Vamatex (ltalia), Sulzer textile (Bc)...

Mot s déi tac nhap khau khan I1&n clia cong ty bao gébm: Sawashou, Yamauchi, Act Trading, Daiichi, Kamtex,
Nojima, Itochu Corporation Osarm...

Dw bao: Cong suét san xuat khan wéc tinh dat 2.000 tAn vao ndm 2017 va nang Ién 2.600 tAn t&» ndm 2018
sau khi doanh nghiép mé rdong quy mé san xuat khan bong chat lwong cao tiv ddu nam 2017. Véi gia ban
khoang 100.000 — 120.000 VNB/kg, mang khan dem lai doanh thu khoang 200 — 250 ty VNB/nam. Viéc nang
cong suat san xuat khan sé khién bién loi nhuan gop toan Cong ty cai thién do day 1a mang kinh doanh cé ty lé
lgi nhuén gdp/doanh thu I&n hon so vé&i hoat ddng kinh doanh s¢i va béng.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Mang bat dong san

Hoat dong kinh doanh bat dong san khong phai la hoat dong kinh doanh c6t 16i ctia doanh nghiép. Tuy
nhién, Cong ty C6 phan Damsan da thwe hién 2 dw an xay dwng nha & xa hdi thanh céng vao nam 2015
va 2017.

Trong ndm 2015, Céng ty d& hoan tat viéc ban giao nha tai sé 56 dwong Tran Hwng Dao, phwdng Lé Hong
Phong, thanh phé Thai Binh. Doanh thu ctia dw an nay da dwoc cong ty ghi nhan vao nam 2015 14 143 ty déng,
lgi nhuan thuan tlr hoat ddng kinh doanh 1a 15,3 ty ddng. Dy &n cong trinh xay dwng gédm 18 tang, 256 can ho,
dién tich trung binh ttr 27 - 60 m2, gia ban trung binh 8.950.000 VNB/m2.

Trong ndm 2017, Cong ty da va dang hoan tat Dy &n nha & x& hdi tai Té 39, 40 Phuwéng Quang Trung Thanh
Phé Thai Binh. Dy kién doanh thu thu dwoc tir dw an nay la 157 ty va loi nhuan dat 15 ty déng sé duoc ghi
nhan trong Q3 va Q4/2017. Sé lwgng can ho theo dw an la 289 can, trong d6 c6 141 can la nha & tai dinh cw
sau khi xay dwng sé ban giao lai cho thanh phd dé dbi lai dat tai khu Pha Xuan, s can con lai ¢6 dién tich trung
binh 35 - 70 m2 dwoc ban véi gia 10.300.000 VND/m2 (da bao gdbm VAT). Hién tai dw an da ban giao duwoc
90% sb lwong can ho.

Ngoai ra, Céng ty con dang tiép tuc dau tw Dy an Khu dé thj Phi Xuan Damsan gém 248 nha lién ké va 76 biét
thw. Khac v&i 2 dw an trwde vén 1a hai dy an chinh sach clia tinh Thai Binh, ¢o 10 trinh thwe hién rd rang va
mang lai nguén thu &n dinh va chac chan, dw an Khu dé thi Pha Xuan la dw an xay dwng nha & thwong mai do
cong ty chiu trach nhiém thyc hién va ban nha xay thé cho cac hé dan, do d6 rdi ro cao hon. Hién tai, Céng ty
da thuwe hién xong gidi phong mat bang va thi cong ha tang, sb lwong khach hang déng ky mua va dét coc dat
50%. Dy kién Dy an sé hoan tat trong nam 2018.

Dw béo: Trong nam 2017, doanh thu va chi phi ghi nhan tir Dy an nha & xa hdi tai Phuong Quang Trung lan
lwot la 157 ty va 142 ty. Loi nhuan dy kién tir hoat dong bat dong san la 15 ty dong.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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TINH HINH TAI CHINH

HSX: ADS

Ty lé lgi nhudn gdp/doanh thu
18.1%

14.6%

12.5%
8.20¢ 9.3% 9.2% 9.5%
2%
6.3%
5.0%
ADS FTM STK

m2014 =2015 @ 2016

Ty lé I¢i nhuan sau thué/doanh thu

7.3% 7.3%
6.9%
5.0%
3.2% 3.2%
2.1%
1.4%
IO.9%
ADS FTM STK

m2014 =2015 @ 2016

(Nguén: FPTS Téng hop)
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Ty 1é Igii nhuan gdp/doanh thu thuan cai thién

Ty |& loi nhuan gop/ Doanh thu thudn ctia ADS c6
xu hwéng cai thién qua cac nam (2014: 5,01%,
2015: 6,27%, 2016: 8,16%). Trong nam 2016, ty 1&
loi nhuan gdp tdng manh do déng gép dang ké tu
mang soi. Ty Ié lgi nhuan gbép mang soi tang ti
3,69% (2015) Ién 5,78% (2016) do gia bong tang
trong nam 2016 dan t&i gia soi dau ra tdng. Trong
luc d6, bédng nguyén liéu dau la béng gia ré do
dwoc dw trir tlr giai doan trwéc d6 nén ty 1é lgi
nhuan tang manh.

DPéi v&i STK, nam 2016 ty 1& lgi nhuan gc}g/doanh
thu gidm manh do anh hwéng tir vu kién chong pha
gia méat hang soi clia cong ty tai thi trwdng Thé Nhi
Ky.

Ty |& loi nhuan sau thué/doanh thu ctia ADS ciing
cai thién dang ké. Riéng nam 2015, ty 1& nay gidm
do &nh hwéng cla viéc Trung Quéc pha gia déng
Nhan dan té khién khién chi phi tai chinh tang
manh. Trong khi ti I& nay ctia ADS tang thi FTM lai
gidm manh do chi phi 14i vay va khéu hao cta ca
FTM va ADS rat I&n. V&i FTM, chi phi lai vay va
kh&u hao I&n do nhan tai san va khoan no tlr cong
ty Dai Cwong. V&i STK, Ty 1é lgi nhuan sau
thué/doanh thu gidm manh do ganh nang chi phi
khau hao va I4i vay tr nha may Trang Bang 3 di
vao hoat déng dung luc nhu cau mat hang sgi clia
doanh nghiép bi cham lai.


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: ADS

Co ciu von ADS Ty 1& don bay cao, chii yéu tir vay ng ngan han

TSDH 489 VCSH 246 1§ Trong co cau tai san clia cong ty cO phan Damsan,
ty 1& ng phai trd/von chid sé hiru twong d6i cao (4,5

- No DH 231 lan). Tuy nhién, ty 1& don bay cao lai chli yéu tir no
TSNH 857 tj Ng NH 867 1§ vay ngan han (512 ty), trong dé ng vay ngan han

bang USD chiém da s6 (47%). Ban chat cac khoan
vay ngan han nay la cac khoan vay LC dé nhap
nguyén vat liéu (bong) v&i tai san dam bao la hang
nhap nén rdi ro thanh toan khéng qua Ién.

HTK 363 ty Vay NH 512 tj

Tign giri MH 210 tj

(Nguén: FPTS Téng hop)

Co cau no vay ngan hang ADS Hién tai vai 13i suét di vay LC chi khodng 2,2 - 3%.
Do dé, mac du quy md no vay cla doanh nghiép
rat1&n (gan 800 ty) nhwng chi phi 1ai vay hang nam
twong dbi thap (~30 ty/ndm).

= Vay ngin han bing USD = Vay ngén han bing VND
= Vay dai han bing USD - Vay déi han bing VND
(Nguén: FPTS Téng hop)

L Chi tiéu ROE c6 xu hwéng cai thién do ty 1€ loi
Phan tich Dupont - ADS nhuan thun/ doanh thu dwoc cai thién va

1.50 15% hiéu qua str dung tai san cao
Chi s6 ROE ctia ADS c6 xu hwéng cai thién nhe
t ndm 2014 lén 2016, chd yéu la do ty 1& loi
nhuan thuan/doanh thu tdng. ROE tang t 12%
0.50 - 5% l&n 14% trong khi ty & loi nhuan thuan/doanh thu

tang tr 1,43% Ién 3,22%.

1.00 10%

0.00 — 0% ,
2014 2015 2016 Nguworc lai véi ADS, FTM cé chi s6 ROE gidm tir
s ROE (G5 phéi) Pon by tai chinh 28% xudng 7% khi lgi nhuan thuan/doanh thu c6
Vong quay tai san Ty suét LNST (cot phai) xu huéng giam tl‘J’~ 51O?°/<’ xubng 3,25%. Mot
nguyén nhan khac dan dén sy gidam manh cla chi
s6 ROE ciia FTM 14 do quy mé tai san tang rét
Phan tich Dupont - FTM I6n (Tdng tai san tang tir 560 ty nam 2014 1&n
200 30% 1.700 ty nam 2016 do FTM nhan ng va tai san tw
1.50 o cong ty Pai Cuwdng), tuy nhién, hiéu qua st dung
1.00 0 tai san lai khéng tang tu’o’ng‘ rng v&i quy mo tai
0.50 N 10% san v&i quy mé doanh thu gan twong dwong voi
0.00 || ~o | 0% ADS (khoang 1.100 tytném 2016) nhwng quy mo
) 2014 2015 2016 tai san ctia ADS lai thap hon nhié}J (Tong tai san
cua ADS khoang 1.300 ty vao cudi nam 2016 thi
= ROE (c6t pha) Bon béy tai chinh FTM c6 quy md tong tai san 1a 1.700 ty. S6 lwong
Vong quay tai san T sudt LNST (edt phd) coc soi clia ADS 1a 87.000 coc soi thi FTM Ia

(Nguén: FPTS Téng hop) 108.700 coc soi ).
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TONG HOP DINH GIA

Mb hinh dinh gia ctia ching t6i theo phwong phép téng gia tri thanh phan, xac dinh gia muc tiéu 1a dwa trén
s dong gop chu yéu tir Hoat dong kinh doanh 18i 1 san xuét soi va tir Dy an nha & xa hoi da trién khai va
hoan thién nam 2017. Chuang t6i st dung két hop phwong phap chiét khau dong tién va phwong phap so
sanh P/E v&i trong sb 90%:10%. Ngoai ra, ching t6i xac dinh riéng gia tri déng gép cia Dw an BDS Phu
Xuan Pam San dang trién khai do danh gia rdi ro cao hon va sir dung hé sé chiét khau cao hon.

Phwong phap dinh gia Trong s6
Hoat dong kinh doanh 16i va

A" Dy an nha & xa hoi 2hitze
1 Phwong phap chiét khau dong tién 90%
Dong tién tw do chi s& hiru 20.935
Dong tién tw do doanh nghiép 19.642
2 Phwong phap so sanh 10%
So sanh P/E 27.638
B Dw an BBS Phu Xuan bam San 3.727
Phwong phap chiét khau dong tién 3.727
A+B  Gia muc tiéu (VND/cp) 24.750

Cac gia dinh theo phwong phap chiét khau dong tién déi véi Hoat ddong kinh doanh 16i va Dw an nha
& x4 hoi

Gia dinh mé hinh Gia dinh mo hinh

WACC 2017 7,83% Phan bu rdi ro 8,72%
Chi phi st dung no 4,28% Heé sb Beta (*) 1,65
Chi phi str dung VCSH 19,15% Tang trwdng dai han 2%
L&i suat phi rti ro ky han 5 nam 4,72% Thoi gian dy phong 5 nam

(*): St dung Beta cac doanh nghiép trong nganh (Phu luc 3)

Téng hep dinh gia FCFF

Téng gia tri hién tai ctia dong tién doanh nghiép (triéu VND) 1.131.735
(+) Tién va dau tw ngan han (triéu VND) 77.763
(-) No ngan han va dai han (triéu VND) 878.064
Gia tri von cha s& hiru (triéu VND) 331.434
S6 lwong cb phiéu (triéu) 17
Gia muc tiéu (VNB/cp) 19.642
Gia tri vbn cha sé hiru (triéu VND) 353.241
Gia myc tidu (VND/cp) 20.935

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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Két qua dinh gia theo phwong phap so sanh

Doanh nghiép :'t;,)l nhugn

Cong ty Cb phan Soi Thé Ky STK 1.037 42 24,80x
Cong ty Cb phan Dét may - PAu tw - Thwong mai Thanh Céng TCM 1.387 183  7,56x
Cong ty Cb phan San xuét Thwong mai May Sai Gon GMC 450 58  7,70x
Cong ty C6 phan DAu tw va Thwong mai TNG TNG 584 83  7,01x
Cong ty C phan May Pha Thanh MPT 59 7 8,22x
Cong ty C6 phan DAu tw va Phat trién Dirc Quan FTM 718 38 19,07x
Trung binh 12,39x
Cong ty C6 phan Damsan ADS 318 51  6,28x

Dw kién dong tién dw an nha thwong mai & Pha Xuan

2017 2018 2019

Doanh thu (triéu) 120.000 250.000  250.000
Chi phi (triéu) 98.000 215.000 215.000
Loi nhuan (triéu) 22.000 35.000  35.000

(Nguén: ADS)

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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TOM TAT GIA PINH

Chi tiéu Gia dinh caa FPTS

Doanh thu thuan vé ban hang

. O 1.100.976 1.698.368
va cung cap dich vu

Tang trwéng doanh thu tir cac dw an bat dong san

Hoat déng bat déng san 3.358 267.000 Dy an nha & xa hoi tai Té 39, 40 Phudng Quang Trung Thanh
Phé Thai Binh ghi nhan doanh thu trong Q3, Q4/2017 |a 147 ty
ddng va Dy an nha & thwong mai Phi Xuan 1a 120 ty ddng

Gia bdéng thu mua khoang 1,65 USD/kg, ty & lgi nhuan gép/doanh
thu la 1%.

Doanh thu hoat dong san xuat soi ting trwéng manh tir nam
2017 do nha may Eiffel da di vao hoat dong (tr Q4/2016). Tinh
t&i thoi diém hién tai, nha may soi Eiffel da hoat dong téi da cong
suét, tang sb lvong coc sei tir 47.000 coc soi I1én 87.000 coc soi,
san lwong soi CD ting tr 6.000 tAn/ndm lén 10.000 — 12.000
tAn/nam, san lwong san xuét soi OE dat khoadng 7.200 tAn/nam.

Hoat déng kinh doanh béng 232.458

Hoat déng san xuét soi 974510 San lwong soi dat 7.200 tAn soi OE/ndm va 12.000 tan soi
CD/nam, ban ra 85% luwong soi, 15% st dung 13 dau vao san xuat
khan.

Gia dinh gia ban soi duy tri & mirc gia trung binh 6 thang dau nadm
(t&ng 20 - 25% so v&i 2016) do nhu cAu nhap khau soi tang t
phia Trung Quéc, tir 2,3 — 2,5USD lén 2,8 — 3,0 USD/kg soi CD,
ttr 1,4 — 1,6 USD/kg lén 1,8 — 2,0 USD/kg soi OE.

Nha may san xuét khan bang cao cip b6 sung 100 tan
khan/thang, tuy nhién, giai doan 1 (2017) chi tdng céng suat duwoc

. . 600 tn khan/nam. W& tinh ndm 2017 san xuét va tiéu thu khan
Hoat déng san xuat khdn béng 197.218 224.400 44t khoang 2.000 tan.

Gia ban duy tri & mire gia ndm 2016 (110.000 VND/kg)

Gia von hang ban 1.011.174 1.557.605

Loi nhLian gop vé ban hang va 89.802 140,763

cung cap dich vu .

Doanh thu hoat dong tai chinh 30.600 21.106 Khong bao gom lai chénh léch ty gia

Chi phi tai chinh 46,655 38.184 Gjé d‘inh’t)’/ gia ,téng Z%{néXm, khiéh If’) chénh léch ty gia 8 ty (cha

yeu tlr cac khoan vay c6 goc ngoai té)
T 46: Chi ohi i 39.963 30.596 Chi phi I&i vay gidm so v&i 2016 do chi phi huy déng vén (USD,
rong do- Lhi phiiaivay : : VND) gidm 1% so véi 2016.

Chi phi ban hang 9.983 12.882 Gia dinh 0.9% doanh thu thuan

Chi phi quan ly doanh nghiép 26.454 28.627 Gia dinh 2% doanh thu thuan (khéng bao gébm dw phong)

Téng loi nhuan (16) ké& toan Tang 15 ty tr dw an nha & xa hgi, 22 ty tir dy an nha & thuong
% ) 40.882 82.176 T o s . . .

trwdc thue mai va 5 ty tir hoat déng kinh doanh 16i

Chi bhi thué 5 388 12.923 Gia dinh & mirc 13%/nam v&i hoat dong kinh doanh théng thwong
' phthue : : va 20% di véi hoat dong bat dong san

Loi nhuan (16) sau thué TNDN 35.493 69.953

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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TOM TAT BAO CAO TAI CHINH

HOAT DONG KINH DOANH
Doanh thu thuan vé ban
hang va cung cAp dich vu

Gia vbn hang ban
Loi nhuan gdp v& ban hang
va cung cap dich vu

Doanh thu hoat dong tai
chinh

Chi phitai chinh

Trong d: Chi phi l&i vay

Chi phiban hang

Chi phi quan ly doanh nghiép

Loi nhuan (16) thuan ti hoat
d6ng kinh doanh

Thu nhap khac

Chi phi khéac

Tong lgi nhuan (1) ké toan
truoc thué

Chi phl'thué TNDN hién hanh
Chi phi thué TNDN hodn lai

Loi nhuan (16) sau thué TNDN

2015

1.301.143

1.219.523

81.620

36.068
73.069
29.696
11.285
21.385

11.949
3.201
1.197

13,953
2.236
(45)

11.762

2016

1.100.976

1.011.174

89.802

30.600
46.655
32.963

9.983
26.454

37.312
4.471
900

40,882
5.923
(535)

35.493

2017F

1.698.368

1.557.605

140.763

21.106
38.184
30.596
12.882
28.627

82.176

82.176
12.223

69.953

2018F

1.777.316

1.631.385

145,931

24.039
36.655
29.608
13.746
30.546

89.023

89.023
10.523

78.500

Cac ty Ié trén bao cao
Tylé Loi nhuan
gdp/Doanh thu thuan
Ty & loi nhuan thuan
hoat déng kinh
doanh/doanh thu thuan

S6 ngay phai thu khach
hang

S6 ngay phai tra hoat
dong kinh doanh

EPS

2015

6,27%

3,76%

31,84

38,67
732

2016

8,16%

4,85%

34,50

44,46
2.895

7,52%

4,89%

30,00

40,00
4.146

4,36%

30,00

40,00
3.489

www.fpts.com.vn

BANG CAN DOI KE TOAN

A. TAI SAN NGAN HAN

I. Tién va cac khoan twong
dwong tiégn

Il. Cac khodn dau tw tai chinh
ngén han

Il. Cac khoan phai thu ngén
han

1. Phaéi thu khach hang

2. Tréa trwéc cho ngwdi ban
3. Cac khoan phai thu khac
4. Dy phong phai thu ngan
han khé doi (*)

IV. Hang tén kho

V. Tai s&n ngén han khac
B. TAI SAN DAIHAN

1. Taisan cb dinh

2. Chi phi tra trwdc dai han
3. Tai séan dai han khac
TONG CONG TAISAN

A. NO PHAI TRA

. No ngén han

1. Vay va ng ngén han

2. Phai trd ngudi ban

3. Cac khoan phai trd ngén
han khac

I. No dai han

1. Vay va no dai han

B. VON CHU SO H*U

1. Vén dau tw cha chi sé&
hiru

5. Loi nhuan sau thué chua
phan phéi

6. Loi ich cb dong thiéu s6
TONG CONG NGUON VON

833.183

89.870

355.070

202.177
113.517
24.855
67.361

(3.556)
171.182
14.885
222.502
205.321
12.459
3.639
1.055.685
821.579
758.899
595.404
145.286

18.209
62.681
55.260
234.106

160.700

55.414
11.671
1.055.685

788.649

48.693

291.584

209.503
104.052
21.798
89.763

(6.110)
204.474
34.396
476561
353.263
9.368
4.342
1.265.210
1.008.829
858.829
608.441
206.998

43.389
150.001
149.987
256.380

168.735

64.992
15.029
1.265.210

HSX: ADS

950.182

77.763

357.842

201.457
129.729
29.192
50.320

(7.784)
265.768
47.351
425.959
413.607
6.196
6.156
1.376.141
1.101.155
994.627
771536
159.957

63.135
106.528
106.528
274.986

168.735

78.798
19.829
1.376.141

1.012.550

122.427

381.829

195.148
125.533
28.328
48.819

(7.532)
267.326
45.819
428.901
364.364
3.025
5.957
1.441.450
1.068.844
997.537
781.224
155.220

61.093
71.307
71.307
372.607

224.980

76.002
24.629
1.441.450
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Ké hoach phat hanh thém cé phiéu

Cong ty cb phan Damsan dy kién chao ban c¢b phiéu ra céng ching nhu sau:

Phat hanh cho c6 dong hién hiru

S6 lwong cb phiéu chao ban cho ¢b déng hién hiru 5,624,493
3:1 (cb dong s& hiru 03 cb phiéu sé dwgc mua thém 01 cb

Ty |é thyc hién phiéu)

Sé lwong cb phiéu Ivu hanh sau khi phat hanh 22,497,974

Diéu kién han ché chuyén nhwong Puoc tw do chuyén nhwong

Gia chao ban 17,000

Tong sb tién thu duoc 95,6 ty

Thoi gian chao ban Quy 1vV/2017

Sé lwong cb phiéu chao ban cho cac nha dau tw 4,370,000

S6 lwong cb phiéu lvu hanh sau khi phat hanh 26,867,974

Diéu kién han ché chuyén nhwong 01 ndm

Gia chao ban 17,000

Téng sé tién thu dwoc 75,5 ty

Thoi gian chao ban Trong ndm 2017 va ngay sau khi dwgc UBCKNN chép nhan

Phwong an st dung vén dwoc dai hoi dong cbé dong théng qua

Muc dich

Dau tw von bo sung vao Céng ty co phan sgi Eiffel dé qua dé dau tw vao Cum céng nghiép

An Ninh huyén Tién Hai tinh Thai Binh 250
Trong do6:

Vén huy dong tir dot phat hanh thém cé phiéu 80
Vén vay ngan hang 170
DPau tw xay dwng nha may 50.000 coc soi tai Cum céng nghiép An Ninh huyén Tién Hai

tinh Thai Binh 490
Trong do6:

Vén huy déng tir dot phat hanh thém cb phiéu 90
Vén huy déng tlr phat hanh trai phiéu 200
Vén vay ngan hang 200

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
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PHU LUC

Phu luc 1
Dién bién gia béng thé gidi giai doan 2012 — 2017

Dién bién gia bdong 2012 - 2017 (cent/kg)

120
100
0 W
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40
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0
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5% éo“ & &5\ N eo“ & ®'z>‘\ ?9% éo“ & @’b* 3 S & V@* \?g% éo“ & V@\
Ngudn: FPTS téng hop
Phu luc 2

Cap nhat quy mé va coéng suét nha may

Nam bat £ aa R Céng

SO gay hoat 2 suatsan  Tinh trang cong suét
coc soi ~ %
U dong xuat
Damsan 1 27,000 2007 | 121ty | OE, CD 200 | 28801aN | b2 bt cong suét
OE/nam
2,220 tan ~ L £ N z
CD/nam Da hét cong suat
OE, CD, x
Damsan 2 20,000 2010 | 2201y | khan 650 | 2800 1N | 54 bt cong sudt
béng OE/nam
Mang khan dang dwgc mé
£ rong xay dwng nha may dét
Ilhzé?l?r:g; khan cao cap tlr Q1/2017, cong
suat nha may khoang 2.760 tan
) khan/nam
Nha may soi N 7,200 tan n L Ae A P
Eiffel 40,000 2016 | 291 ty CD/nam Da het cong suat

Ngudn: FPTS téng hop
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HSX: ADS

Phu luc 3

Tinh Ke dwa vao Beta cac doanh nghiép trong nganh
S6 lwong

¢b phiéu Gia tri von hoa (ty) Beta khong don bay
STK 0,38 17.300 59.937.798 1.037 1.049 6,75% 0,19
TCM 1,16 26.900 51.553.379 1.387 1.445 13,68% 0,61
GMC 0,80 29.000 15.506.360 450 263 19,43% 0,54
TNG 1,26 14.200 41.117.291 584 1.439 14,37% 0,41
Trung binh nganh 0,44
Beta (ADS) 1,65

Phu luc 4

Chinh sach quan ly béng tai Trung Quéc tir 2010 dén nay

Giai doan Thei gian Chinh sach

Quan ly dw trir béng quéc gia

MY10/11 1 ndm Ban toan bd dw trir bdng qubc gia khi gia béng thé gioi tang vot
MY11/12  MY13/14 3 ndm Chinh sach Gia thu mua t6i thiéu dé thic day trong bong
MY11/12 Gia thu mua toi thiéu 1a 19.800 NDT/tan
MY12/13 va

Gia thu mua téi thiéu 1a 20.400 NDT/tan

Chinh sach trg' cAp cho nguwoi néng dan tréng béong dwoc chia thanh 2
kénh: tro' cAp cho riéng vung Tan Cuwong théng qua mdrc gia muc va tro
MY14/15  MY16/17 3 nam cép cho 9 vuing tréng béng khac théng qua murc tror cap cd dinh trén méi
tan bong. Theo dd, chinh phu sé chi tra cho viing Tan Cwong phan tro
cép la chénh léch gitra gia muc tiéu va gia trén thi truong.
Ving Tan Cuong: Gia muc tiéu la 19.800 NDT/tan (3,225 USD/tan)
MY14/15 Ving khac: Tro cap cb dinh trén méi tAn bong la 2.000 NDT/tAn (323
USD/tan)
Ving Tan Cwong: Gia muc tiéu la 19.100 NDT/tan
MY15/16 Ving khac: Tro cép cb dinh trén méi tAn bong 1a 2.000 NDT/tan (323
USDI/tan)
Vung Tan Cwong: Gia muc tiéu la 18.600 NDT/tan
MY16/17 Vung khac: Tro' cdp cb dinh trén mdi tAn bong la 2.000 NDT/tan (323
USD/tn)
MY 15/16 D4u gia bong tén kho quéc gia
MY 16/17 Chinh sach trg cap hat bong chét lvong cao: $36/Ha dé cai thién chét
lwgng hat béng khap ca nuwéc.
MY 17/18 MY19/20 3 ndm DA4u gia bong tén kho quéc gia véi quy md Ién hon
Tiép tuc tro cAp cho ngudi tréng bong & Tan Cwong 18.600 NDT/tan va
d4u gia bong tén kho quéc gia véi quy mé Ién

MY13/14

Quan ly han ngach nhap khau

Cong b6 Danh sach cac nha cung cap bong nhap khau va Danh sach cac
doanh nghiép dang ky giay phép nhap khau bong hang nam
Han ngach nhap khau theo cam két v&i WTO la 894.000 tan/nam sé chju

2001 thué nhap khau 1%; ngoai han ngach 40%
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"' Fpt Securities HSX: ADS

Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bao céo nay dwoc cung cép béi FPTS dua vao cac ngudn théng tin ma FPTS coi la dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw st dung béo c&o nay can lwu y rAng cac nhan dinh trong bao cdo nay mang tinh chat chd quan cia chuyén vién phan
tich FPTS. Nha d4u tw st dung bao cdo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao céo nay va cac thong tin khac dé ra quyét dinh d3u tw cia minh ma khéng bi phu
thudc vao bét ki rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Tai thoi diém thue hién bao céo phan tich, FPTS nam gilr 0 cb phiéu ADS va chuyén vién phan tich khéng n&m git c6 phiéu ADS
nao.

Cac théng tin cé lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc
xem tai http://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
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