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NGAY NIEM YET
(15/02/2012)

Bdng 2: Mgt sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHI SO

BV 30,157 d

EPS 2011 10,494 a

Nguon: HBS Research

CAC CHI TIEU TAI
CHINH CO BAN

Bdng 4: Ké hogch kinh
doanh 2012

Pon vi: Ty dong

Tén phap dinh: Cong ty c6 phan Piu tw Dich vu Hoang Huy

Tén québc té: Hoang Huy Investment Services Joint Stock Company

Tén viét tit: HHS

Von diéu 1¢: 100.0 ty dong

Tru sé chinh: 11§ Nguyén Buc Canh, quan L& Chén, thanh pho Hai
: Phong

Dién thoai: 0313 854 626

Fax: 0313 782 326

Website http://hhs.hoanghuy.com.vn

Nguon: Ban céo bach - Cong ty Cé phan Pau tir Dich vu Hoang Huy

Bdng 3: Cac chi tiéu tai chinh co ban cua HHS tir thdng 5/2008 — 2011

Chi tiéu 8T 2008 2009 2010 2011

Chi tiéu 2012

Vén diéu 1é 150.0
Tong doanh thu 872.0

LNST 80.64
LNST/DTT 9.25%
ROE 27.80%
Cb tirc 30%

Doanh thu thuan (ty dong) 14351  589.808 686.145  626.235
Loi nhudn sau thué (ty ddng) ~ 1.648 61.593  64.836  104.943

Vén chu sé hitu (ty dong) 91.649  153.656  184.292  301.571
Tng tai san (ty dong) 108.681  300.66  325.616  410.704
A g el oin L 6.381 1143  2.298 3.735
hanh

Kha nang thanh toan nhanh 1.026 0.373 0.521 2.446

Ky thu tién binh quan (ngdy) ~ 320.11  17.723 26208  29.686

Vong quay hang tén kho 0.532 8.723 5.022 3.672

\Vong quay tong tai san 0.132 2.882 2.191 1.701

Tong ng/TTS 15.67% 48.89% 43.40% 26.57%
EBIT/DTT 11.5% 11.12% 10.80% 17.83%
ROE 1.80% 50.22% 38.37% 43.20%
ROA 1.52% 30.09%  20.71% 28.50%
EBIT/1ai vay 16.345 8.003 16.640

Nguon: Ban céo bach HHS

Nguon: Bao céo tai chinh HHS
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Biéu do 2: Co cdu co dong  Biéu do 1: Két qud kinh doanh HHS tir thang 5/2008 — 2011
tgi ngay 10/10/2011 Pon vi: Ty dong
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Nguon: Bao céo tai chinh HHS
Mot sb san phidm ciia HHS ~ Nganh nghé kinh doanh chinh
Xe 6 to tai ty db - Kinh doanh xe tai nhap khau va phan phéi cac dong xe tai hang nang

W ' do hang DONGFENG san xuit: O t6 tai tu db cac loai, xe diu kéo cac
— - . loai, xe tai thung cac loai, xe Xi téc va xe tron bé tong ... .

- Nhap céc thiét bi may moc di kém véi cac loai xe.

- Dich vu khac: cho thué van phong, cung cap dién nudc,...

Xe trgn beé téng

Loi thé cia HHS

HHS la cong ty phan phdi doc quyén cua Dongfeng - mot trong ba tap
doan san xuat 8 td I6n nhat Trung Qudc va duoc ghi nhan 1a tap doan dan dau
trong nganh céng nghiép 6td & Trung Qudc. Céc san pham caa DONGFENG
duogc xuét khau toi nhiéu qudc gia trén thé gisi va dugc danh gia cao.

Tap doan 6 t6 DONGFENG dugc thanh 1ap vao thang 9 nam 1969 véi
linh vuc kinh doanh chinh la san xuat phuong tién van chuyén hanh khéch, xe 6
t6 tai (hang niang, trung binh, nhe), xe bus, xe & td, may méc, phu ting va thiét
bi 6 t6. Vi loi thé do c6 nhitng cé dong sang 1ap 14 nhirng tap doan san xuét 6
td 16n ¢ nudc ngoai nhu PSA Peugot Citroen ctia Phap, Nissan va Honda cua
Nhat Ban, Kia cia Han Quéc va Cummins cua Hoa Ky; két hop voi viéc phat
trién nhitng cong nghé tién tién hién dai hang dau trong nudc da gidp cho Tap
doan 6 t6 DONGFENG khong ngiing phat trién hoat dong san xuat kinh doanh,
ching minh dugc hiéu qua sy manh mé trong viéc khéng ngirng cai tién cong
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nghé. Didu d6 gitip Tap doan 6 t6 DONGFENG thuc hién duoc st ménh cia
minh 1& san xuat ra nhitng san pham véi chit luong tét nhit, cung cip nhiing
dich vu thoa man nhu ciu ctua khac hang cao nhat, than thién véi méi trudng
va tao ra sy hai hoa gitra con ngudi va ty nhién. Tir d6 nang cao vi thé cua Tap
doan 6 t6 DONGFENG & thi truong trong nudc va quic té.

Trai qua hon 50 nam hoat déng va phét trién, hién nay Tap doan 6 t6
DONGFENG la mét trong ba tap doan san xuit 6 t6 16n nhat Trung Quéc (Vi
téng thi phan cua ba tap doan nay trén thi truong noi dia Ién tgi 51%) (Theo
nguon: Bdo cdo thuong nién nam 2009 cua Tdp doan 6t6 DONGFENG). CAc
dong san pham cia Tap doan DONGFENG dugc danh gia cao khong chi vi
tinh tién dung, hién dai ciia san phim do &ng dung nhiing cdng nghé tién tién
hang dau thé gisi (cong nghé Nissan) ma con vi tinh kinh té (hiéu qua st dung
ning luong cao, tiét kiém nhién liéu, it hao phi, da dang nhién liéu thay thé) va
an toan vai moi truong (cac khi doc nhu CO2, SO2, COD giam).

Biéu dé 3: Sw gidm cdc khi djc cia cac sin phdam phwong tign vdn tdi
DONGFENG
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Nguon: Ké hoach hogr déng kinh doanh nam 2008 cia Tdp doan 6té
DONGFENG

Véi chit luong san pham hang hoa vuot troi, gia ca canh tranh, va hé
thong phan phéi rong khip (véi 14 cdng ty con/chi nhanh) nén s lugng san
phdm san xuét va ban ra cua Tap doan hang nim rat I6n. Cu thé: trong nim
2009, tong sd lugng xe ban ra cua Tap doan 6 t6 DONGFENG xap xi
1,430,700 chiéc (trong duong ting 35.1% so v6i nam 2008) va mang lai cho
Tap doan 91,758 triéu RMB doanh thu. Trong d6 doanh thu tir phuong tién
van tai thuong mai 1a 21,982 triéu RMB ~ 24% tong doanh thu, tir phwong tién
van chuyén 12 68,864 trieu RMB ~ 75% tong doanh thu va doanh thu khéac la
912 trieu RMB. Néu loai trir phuong tién van chuyén hanh khach va xe tai hang
nho thi ndam 2009 Tap doan 6 td6 DONGFENG chiém 12.8% thi phan thi truong
xe 6 td ndi dia (twong dwong v&i nam 2008). (Nguon: Bdo cdo thuong nién
nam 2009 cua Tdp doan 6t6 DONGFENG)
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Bdng 5: Sé lwrgng va thi phan san phdm ban ra ciia Tdp doan DONGFENG
ndam 2009

Phwong ti€n van tai thwong

378,948 371,931 11.2

mai

Xe tai 339,604 332,677 11.2
Xe bus 39,344 39,254 111
Phwong tién van chuyén 1,055,428 1,058,811  10.2
O 16 thong thuong 853,990 853,327 114
MPVs 30,535 30,106 12.1
SUV 170,903 175,378  26.6
Tong 1,434,376 1,430,742  10.5

e s - S— -
Nguon: Hiép hgi sdn xuat 6 td Trung Quoc

Céc san pham caa Tap doan 6t6 DONGFENG thi truong danh gié cao,
s6 lugng bén ra 16n chiém thi phan cao trén toan thi trudong. Thi phan cua céc
san pham ciia Tap doan ludn trong top 3 thir tu thi phan trén thi truong Trung
Quadc.

Bdng 6: Sé lweng va thir ter xép hang tieng sdn pham ban ra cia Tdp doan
6td DONGFENG trén thi trwong Trung Quéc nim 2009

Xe tai hang nang 114,108 3
Xe tai hang trung 50,713 1
Xe tai hang nhe 167,856 2
Xe 0t6 thong thuong 853,327 3
MPVs 30,106 3
SUVs 175,378 1

_ S— -
Nguon: Hiép hgi sdn xuat 6 td Trung Quoc

Va theo s liéu cua Hiép hoi san xuét 6td Trung Quéc, trong 5 thang
dau nim 2011, s lugng xe 6 to tai hang ning cua Tap doan 6 t6 DONGFENG
ban duoc 14 16,442 chiéc — chiém 19.8% tong s6 6 t6 tai hang nang duoc ban ra
¢ thi truong noi dia.

Thang 02 - 2012 5]



Bdng 7: Sé lweng ban ra sdn phdm xe tdi hgng ngng cia ting doanh nghigp
¢ Trung Quéc trong 5 thang dau nim 2011

Pon vi: chiéc
Dongfeng 16,442 99,812 2.76
CNHTC 10,998 84,732  -15.52
FAW Group 12,674 76,272  -30.66
Shaanxi Auto 11,566 59,085 12.36
Beigi-Foton 11,242 56,788 15.29
Baotou Beiben 4,246 23,986 21.85
JAC 4,297 21,142 99.89
SAIC-IVECO-Hongyan 3,607 20,268 24.37
Hualing Auto 2,813 15,373 7.95
Dayun Motor 2,278 5386  329.43
Khéc 2,873 16,646  -11.00
Tong 83,036 479,490 -2.29

—_— e -
Nguon: Hiép hgi sdn xuat 6 td Trung Quoc

Khoéng dung lai ¢ thi truong noi dia, Tap doan coOn ma rong thi truong
ra nudC NQgoai va cac san pham cua Tap doan ciing nhu thwong hiéu
DONGFENG ngay cang dugc danh gia cao. Thi truong xuat khau cua tap doan
khong ngimg dugc ma rong, san pham cia DONGFENG duoc xuit sang cac
khu vue chinh 1a Dong va Nam chau A, Trung A, Nam My, ...

Theo két qua béo céo tai chinh d4 kiém toan niam 2009 cua Tap doan
6td DONGFENG, ta thy hiéu qua hoat dong ciia Tap doan twong ddi cao.

Do d6 viéc HHS dua san phim 6 tO tai cac loai cia Tap doan
DONGFENG tiéu thu tai Viét Nam rat thuan lgi, giam bot thoi gian va chi phi
dwa san pham ra thi truong, giup tang hiéu qua hoat dong kinh doanh cua minh.

Vi thé caa HHS
Bdng 8: M4t sé chi tiéu tai chinh ciza cac DN cung nganhvéi HHS nam 2011

Pon vi: Ty dong

Chi tiéu HHS CMC TMT
VCSH 301.571 54.874 324.308
Téng tai san 410.704 64.428 614.717
Doanh thu thuian 626.235 34.636 821.784
Loi nhuan thuin tir hdkd 105.089 -4.177 14.911
Loi nhuan sau thué 104.943 0.565 1.01
ROE (%) 43.2% 1.0% 0.3%
ROA (%) 28.5% 0.9% 0.2%

Nguon: HBS Research

Nhu vay, so véi cac doanh nghiép khac cing nganh san xuat kinh doanh 6t6
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DU AN

NHAN DINH

trong nam 2011 thi HHS la céng ty c6 quy mé ¢ muc trung binh nhung co ty
suét sinh 1oi rét cao.

Du &n bét dpng sdn ma cong ty dang trién khai
~ Tén dy &n: xay dung nha ¢ danh cho ngudi thu nhap thap
- Pia diém: X4 An Ddong, Huyén An Duong, TP. Hai Phong.
~ Hinh thire dau tu: Lién doanh giita Cong ty (1.500.000 USD) véi Cong ty
TNHH Pruksa International (8.500.000 USD) dé thanh lap Céng ty TNHH
Pruksa Viét Nam nham phét trién du an.
— Chi tiét vé dy &n:
e Dién tich du kién st dung: 21,15 ha.
e Quy mé: 510 cin ho chung cu 5 tang; 2.001 cin ho chung cu 3 tang; 11
can hd tai dinh cu va cac cong trinh phu tro khac.
e Tdng mic du tu: 949.573.000.000 ddng (Chinh trim bén chin ty nim
tram bay ba triéu dong)
- Tién @9 du an: Dy 4an duoc cip phép dau tu theo Giay ching nhan dau tu
s 021210000342 ngay 26/07/2010 va Ching chi quy hoach sé 143/CCQH
do S& Xay dyng Thanh phd Hai Phong cap ngay 25/10/2010.
Du 4n dang trong giai doan giai phdng mat bang. Tinh dén thang 10/2011,
du an d giai phong xong dugc khoang 30% dién tich dat.
- Nguén thu du kién:
+ Nam 2012: dy kién c6 800 can ho hoan thién va di vao sir dung
+ Nim 2013: dy kién c6 thém 800 cin ho hoan thién va di vao st
dung
+ Nim 2014: dy kién c6 thém 911 can ho hoan thién va di vao st

dung

Trong bdi canh nén kinh té nam 2011 cua nén kinh té Viét Nam dai mdt
Véi nhiéu khé khén nhat tir nam 1990 dén nay (lam phét 1én téi 18.58% va lai
sudt cho vay hon 20%,...) nhiéu doanh nghiép san xuat kinh doanh 15. Nhung
véi nhing loi thé cia minh 1a cong ty phan phoi déc quyén cua Tdp dodn sdan
xuat 6t6 DONGFENG - mét trong ba tdp dodan san xudt & t6 16n nhat Trung
Quodc, két hop véi dgi ngii nhdn sie gidi nén két qud kinh nam 2011 cia HHS
dwge danh gid 14 rat kha quan. Kér thiic nam 2011, loi nhugn sau thué cua
cong ty dat 104.9 ty dong, thu nhdp trén mét c6 phiéu (EPS) nam 2011 1a
10,494 d/cp, thu nhdp trén vén chi sé hiu (ROE) dat 43.2%, thu nhdp trén
tong tai san (ROA) dat 28.5%.

Véi chinh sach diéu hanh nén kinh té trong nam 2012 cia Chinh Phu
theo hwéng trong tam tai cau trdc nén kinh té theo huwéng giam lgm phat, on
dinh thi trieong tai chinh tién té, giam bgi chi ngan sach, giam bét von dau .
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Do @6, nén kinh té Viét Nam n6i chung va thi trwong chiing khoan Viét Nam
néi riéng sé van doi mat véi khé khan nhung dwoc Ky vong S€ ting trueng
trong niza cusi nam. Véi nhiing san pham cua Tdp doan DONGFENG khong
nhitng ¢ chdt lirong vuot tréi (véi cong nghé hién dai, thudn tién cho viéc sir
dung; tinh kinh té: hi¢u qud sir dung nang lirong cao, tiét kiém nhién liéu; va
than thién véi méi trieong), gié ca canh tranh; két hop véi uy tin ngdy mét ting
dan cia Tdp doan DONGFENG sé 1a mét loi thé rat 1on trong hoat déng kinh
doanh cua HHS. Bén canh do, trong nam 2012 dy &n Xay dung nha ¢ danh cho
nguwoi thu nhdp thap ma céng ty dang trién khai sé di vao hoat dong sé hira
hen mang lgi loi nhudn cao. Vi vdy, ké hoach loi nhudn sau thué nam 2012 di
kién dat 80.64 ty dong la rat kha thi va cé phiéu HHS la mét trong nhiing co
phiéu tiém ndang trén thi truong chirng khodn trong thoi gian téi.
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KHUYEN CAO

Ban béo cdo chi nham muc dich cung cép thong tin va luu hanh trong HBS, céc chi nhanh va céc khach hang.
Bio c4o nay khong hudng téi hoic co ¥ dinh phan phdi cho bat cir c& nhan hay td chuc 1a cong dan hoic séng
tai nhitng khu vuc va 1anh tho ma viéc phan phéi, xuat ban hozc str dung nd tréi voi quy dinh va phap luat cia
khu vuc hoic 1anh thd do.

Bio cdo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thuc day
mua/ban mot chitng khoan cu the, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao céo dugc Iy tir nhitng ngudn duogc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao cdo. Ching t6i khéng dam bao rang ban béo céo bao ham tat ca nhiing thdng tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua 16 hoic thiét
hai vé& tai chinh do sir dung ban béo céo nay.

Céc quan diém thé hién trong béo cdo 1a quan diém c4 nhan ctia ngudi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hoac khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé céc vén dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan
tai cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Truwéng phong Phantichva :  Ths. Nguyén Phc Thinh thinhnp@hbse.com.vn

Tw v4n

Chuyén vién phan tich : Vi Thai Ha havt@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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