Viét Nam | Thj trwong c6 phiéu 2Q

@ Sacombank-SBS

CONG TY CHUNG KHOAN

15/08/2012

2 TRUNG LAP

Bao cdo cap nhat 2012
K&t qua kinh doanh hang quy

REE CTCP CO' DIEN LANH

Cong nghiép

Mang dich vu co dién va may diéu hoa tiang
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THONG TIN CO PHIEU

rong (LNR) quy 2/2012 dat 149 ty dong (+89% y-o-y) duoc hd tro bdi doanh thu
thuan dat 674 ty dong (+48% y-o-y hodc +32% q-0-q). Lly k& 6 thang d3u ndm 2012,
doanh thu thuan cla REE dat 1,184 ty dong (+39% y-o-y) va lgi nhuan rong dat 404
ty déng (+136% y-o-y).

Doanh thu trong quy 2/2012 tdng manh chi yéu |a do sy cdi thién dang ké dén tir
cac phan khiac co dién M&E (+50% y-o-y, 330 ty dong), phan khic may diéu hoa
khéng khi Reetech (+62% y-o-y, 235 ty déng), va phan khuc cho thué van phong
(+21% y-0-y,109 ty d6ng).

Tuy nhién, gid v8n hang bén cling tdng cao da Iam anh hudng dén bién lgi nhuan.
Bién lgi nhudn godp gidm con 23% (-2% g-o0-q va -11% y-o-y) trong quy 2/2012. Nhin

Ma chirng khoan REE ) :

SLCP dang luu hanh (triéu) 244 chung, bién lgi nhudn gop trong nita dau nam 2012 da truot xudng 18% (-6% y-o-y).

V6n héa thi truong (ty dong) 1,421 .

Gi4 cao|thap 52 tusn 18.7]10.5 Hoan thanh 68% muc tiéu nam 2012. Cong ty da gan nhu thanh cong trong qua

KLGD trung binh 3 thang 815,000 trinh thyc hién muyc tiéu nam 2012 do doanh thu ban hang dat duoc cao hon so véi

Hé s& Beta 0.99 du kién, duwgc minh chirng khi hoan thanh 64% muc tiéu doanh thu. Trong nlra d3u

Sé hitu nudc ngodi (%) 44.4 nam 2012, Cong ty d3 dat 404 ty déng loi nhuan sau thué (LNST), hoan thanh 68% ké
hoach ban dau dé ra.

cO PONG LON A

Platinum Victory 11.3% Duy tri khuyén nghi TRUNG LAP. Trong bdo cdo phat hanh thang 5/2012, ching toi

HFIC 4.4% d3 du phdéng lgi nhuan sau thué ndm 2012 cta REE udc dat 604 ty ddng, kha sat véi

VOF 3.5% muc tiéu cda REE 13 592 ty déng. Ching tdéi d3 diéu chinh du phdng ndm 2012, véi

Venner group 2.9% téng doanh thu va Igi nhuan rong tuong (rng wéc dat 2,247 ty dong va 630 ty dong.

VEIL holding 2.8% Gid muyc tiéu clia ching téi, cling dwgc diéu chinh tdng 1én 17,200 d6ng/CP, cao hon

BIEN PONG CO PHIEU
3M  6M  12M

2,4% so véi gid hién hanh 16,800 d6ng/CP. Tuwong (ng PER nam 2012 13 6.7 [an. Vi
vay, ching toi duy tri khuyén nghi TRUNG LAP d6i véi c6 phiéu REE.

] Két thic ndm tai chinh 31/12 FY09 FY10 FY11 FY12F FY13F
Tuongdoi(®) — (12) 192 574 Doanh thu (ty dong) 1,174 1,808 1,807 2,247 2,385
Tuyét doi (200) 2,700 6,100 Loi nhuén rong (ty dong) 434 361 515 630 491

mm— Volume (/000 shares] % ty |é tang trwdng 100% -17% 43% 22% -22%

Price ('000VND) EPS (VND) 1,767 2,085 2,495 2,570 2,001
20 r 6,000 BV (VND) 30,396 15,574 15,808 16,785 17,191
15 | 4000 DPS (VND) 1,600 1,600 1,600 1,600 1,600
10 Ty suat cd tirc 9.5% 9.5% 9.5% 9.5% 9.5%
- 2,000 ROA 9% 8% 8% 8% 9%
> ROE 19% 13% 15% 16% 12%
0 P/E (x) 9.5 8.1 6.7 6.5 8.4
9999 a4 P/BV (x) 0.6 1.1 1.1 1.0 1.0

e S & s 2 = Ngudn: REE, SBS dy phong
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KET QUA KINH DOANH QUY 2- NO’A BAU NAM 2012

Doanh thu ban CTCP Co dién lanh (REE) d3 céng bé lgi nhuan rong (LNR) quy 2/2012 dat 149 ty déng (+89% y-0-y)
hang may diéu duwoc hd tro bdi doanh thu thuan dat 674 ty dong (+48% y-o-y hodc +32% qg-0-q). Lly k& 6 thang dau
héa khéng khiva nam 2012, doanh thu thuan cla REE dat 1,184 ty dong (39% y-0-y), trong d6, ME d3 cé sy déng gop
cung cap dich vy  I&n nhat chiém 41% ty trong trén téng doanh thu, tiép theo 13 Reetech (25%) va cho thué van phong

co dién tang (14%). Loi nhuan rong dat 404 ty déng (+136% y-o0-y).
z- manh
- Doanh thu trong quy 2/2012 dat mic ting trudng manh chd yéu duoc thic day béi su cai thién
‘29 manh trén ba phan khuc chinh so véi cung ky ndm trwdc. Do gia tri ghi nhan cao hon cla céc hop
2 doéng co dién M&E da hoan thanh, phan khic nay ghi nhan doanh thu dat 330 ty dong (+50% y-o-y,
~ +19% g-0-q) trong quy 2/2012. Bén canh dd, doanh thu trén phan khuc Reetech ciing cé t6c dé tang
trudng kha an twong dat 235 ty dong (+62% y-o-y, +78% qg-0-q), bdi thoi tiét d3 trd nén nang néng
trong khoang thoi gian nay. Phan khic cho thué van phong cling c6 mutc tang trwdng doanh thu 21%
y-0-y dat 109 ty dong, hd tro bdi tda nha cho thué méi REE Tower duwoc dua vao st dung tir dau
o nam.
o BANG 1: DOANH THU CAC MANG KINH DOANH THEO QUY (TY DONG)
=) 350 - 330
P 300 H Quy 2/11
:. 250 = Quy 2/12
- 200
> 150
<l
- 100
o 50
< Mang dich vu co dién Mang Reetech Mang cho thué van phong
© X
Nguon: REE, SBS
So v@i cung ky ndm trwéc, ty trong cla gia von hang ban trén doanh thu ting 11%, da kéo bién lgi
nhuén giam xudng 22,5% trong quy 2/2012 (-11% y-o-y). Tl ddu ndm dén nay, REE d3 gidm ty trong
cla ca hai chi phi ban hang va chi phi quan ly doanh nghiép trén doanh thu. Chi phi ban hang gidm
13% y-o-y dat 12 ty d6ng, va chi phi quan ly doanh nghiép cling gidam 37% y-o-y dat 22 ty dong. REE
~ d3a c6 gang giam ca hai khoan chi phi trén, nhung véi ty 18 gidm nhu vay ciling khong thé bu dép gia
s von ban hang cao hon. Do vay, bién Igi nhuén tir hoat déng kinh doanh trén tat ca cac phan khic déu
i'; bi giam. Trong qu\V 2/2012, bién ‘Io'i nhuén tlr hoat déng cla dich vu co dién ME va phan khuc cho
= thué van phong dong loat giam, lan lugt dat 9% va 55% (so vdi mirc 14% va 66% trong quy 2/2011).
o Trong khi phan khidc méy diéu hoa khéng khi Reetech duy tri dwgc mic bién lgi nhuén tai 12% trong
z ca hai quy 2/2012 va quy 2/2011.
S
= BANG 2: BIEN LN (%) 2Q11 2Q12 Y-O-Y% YTD 12 YTD 11
Z Bién lgi nhuan gop 34.0% 22.5% -11.44% 17.9% 24.0%
g Bién EBITDA 329.3% 181.1% -148.15% 139.6% 293.4%
z Bién EBIT 23.4% 17.5% -5.88% 17.9% 24.0%
Bién lgi nhuan trudc thué 22.0% 28.0% 6.07% 44.3% 25.1%
Thué suat 21.4% 21.4% -0.01% 22.9% 20.5%
Bién lgi nhudn rong 17.3% 22.0% 4.78% 34.2% 20.0%

Ngudn: REE, SBS
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Thu nhap tai
chinh gép phan
thuc day loi
nhudn rong gia

Thu nhap tai chinh dat cao hon ciing d3 gép phan thuc day Igi nhuan rong ting manh. Thu nhap tai
chinh tang 1én 82 ty déng (+32% y-0-y), chi yéu dén tir ¢d tirc loi nhudn duwoc chia dat 44 ty dong
(76% y-0-y) chiém 52%/t6ng thu nhap tai chinh trong quy 2/2012. Ngoai ra, REE ciing d3 chi tra |13i vay
thap hon dat 10 ty déng (-57% y-o-y). Loi nhuan rong tir hoat déng tai chinh d3 dat dwoc 78 ty dong

tang trong quy (+100% y-o0-y) trong quy 2/2012, so v&i mirc Am 0.5 ty déng trong quy 2/2011.
2/2012
BANG 3: KfT QUA KINH YTD YTD
DOANH (TY PONG) 2Q11 1Ql12 2Ql1l2 vy-0-y% q-0-9% 12 11 y-o0-y%
;- Doanh thu thuan 456 509 674 47.9% 32.3% 1,184 855 38.5%
; Chi phi hoat dng KD (349)  (416)  (556) 59.3% 33.8% (972)  (650) 49.5%
2 %/doanh thu 76.6% 81.6% 82.5% 5.9% 0.9% 82.1% 76.0% 6.1%
= Gi4 v8n hang ban (COGS) (301)  (386) (522 73.6% 35.3% (908)  (564) 61.0%
= % COGS/doanh thu 66.0% 75.7%  77.4% 11.4% 1.7% 76.7% 66.0% 10.7%
Chi phi ban hang (14) (8) (12) -12.8% 61.9% (20) (16) 25.8%
% /doanh thu 3.1% 1.5% 1.8% -1.3% 0.3% 1.7% 1.9% -0.2%
Chi phi quan Iy DN (34) (22) (22) -36.7% -2.9% (44) (70) -37.5%
() % /doanh thu 7.5% 4.4% 3.2% -4.3% -1.2% 3.7% 8.2% -4.5%
,g EBITDA 1501 432 1221 -18.6% 182.9% 1,653 2,508 -34.1%
@ Chi phi khau hao (1,394)  (338) (1,103) 20.9%  226.5%  (1,441) (2,303) -37.4%
g EBIT 107 94 118 10.7% 25.9% 212 205 3.5%
:~ Thu nhép tai chinh (1) 241 78  100.0% -67.5% 319 14 2120.1%
ol Thu nhép khac (6) 0 (7) 23.4% -2063.5% -7 -4 65.6%
— Chi phi 13i vay (25) (8) (11) -56.7% 34.7% (19) (47) -60.8%
qE Lg'i nhuan trwdc thué 100 335 189 88.8% -43.6% 524 215 144.0%
w Thué& TNDN (21) (80) (40) 88.8% -49.3% (120) (44)  172.2%
; Loi nhuan rong 79 256 149 88.8% -41.8% 404 171 136.7%
< Nguén: REE, SBS
o
Hoan thanh 68% Trong 6 thang dau ndm, REE dd hoan thanh 64% muc tiéu doanh thu cho ndm nay. Trong d6, cac
muc tiéu phan khuc dich vu M&E, Reetech, va cho thué van phong, 1an lwvot dat 55%, 49% va 48% k& hoach.
Lgi nhuén trudc thué d3 dugce ghi nhan dat 524 ty déng (+144% y-o-y), do déng gép manh dén tir thu
nhap tai chinh chiém 60% ty trong. Phan con lai dén tir hoat déng kinh doanh chinh dat 212 ty déng.
E—'- Nhin chung, trong nira ddu ndm 2012, lgi nhuan rong cGa REE d3 dat 404 ty dong (+136% y-0-y), hoan
L:'; thanh 68% muc tiéu ndm. Do vay, ching t6i nghi rang REE cé thé vuot ké hoach dé ra trong ndm
2 2012.
(G}
é BANG 4: KET QUA KINH KE HOACH %/KE HOACH
“ DOANH (TY PONG) BAN PAU 1H2012 (1H)
= Doanh thu thuan 2,284 1,470 64%
=z M&E 1,100 607 55%
) Reetech 750 368 49%
= Cho thué van phong 434 208 48%
Loi nhuan rong 592 404 68%

Ngudn: REE, SBS
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HOAT PONG PAU TU

Thay déi Tinh dé&n cudi thdng 6/2012, téng gid tri cac khodn dau tu ngan han va dai han 13 2,679 ty dong (+13% g-o-
nho trong q), chiém 50% ty trong tong tai san. Gia tri khodn dau tw ngdn han d3 dwoc nang tir 397 ty dong 1én 577 ty
hoat dong dong (+293% y-o-y va 80% g-o-q), chl yéu l1a do ting luvong tién gli cé ky han ngan dat 330 ty dong
dau tw (+356% g-0-q).

Vé hoat déng dau tu vao cac cong ty lién doanh lién két, REE d3 (1) thodi von dau tw 1 ty déng & CTCP co

;‘ dién Minh Thanh va (2) dau tu thém 13 ty déng vao CTCP Dia 6¢ Sai Gon, tang ty 18 s& hiru |én 28%.
; Trong quy 2/2012, téng ng gidam 16% g-o-q dat 1,384 ty dong, trong d6 no ngan han ting 20% dat 140 ty
z déng, trong khi no dai han duy tri khodng 172 ty d6ng. Tinh dé&n cudi thang 6, téng ng phai tra chi chiém
?_: 26% ty trong trén téng tai san cda REE.
BANG 5: BANG CAN POI KE TOAN 2Q11 1Q12 2Q12 Y-0-Y% Q-0-Q%
Tai san ngan han 1,999 2,596 2,571 28.6% -1.0%
Tién & tuwong duong tién 554 993 438 -20.8% -55.9%
D3au tw ngan han 181 397 714 293.6% 80.1%
(L) Hang tén kho 671 611 577 -14.0% -5.5%
- Tai san dai han 2,765 2,798 2,778 0.5% -0.7%
) B4t dong san dau tu 466 782 768 64.9% -1.7%
= Chi phi xay dwng co ban d& dang 252 8 8 -96.8% 0.0%
~ PAu tu dai han khac 1,362 854 845 -38.0% -1.1%
~ Pau tu vao cong ty lién két, lién doanh 840 1,190 1,194 42.1% 0.3%
- TONG CONG TAI SAN 4,764 5,394 5,349 12.3% -0.8%
D No phai tra 1,999 1,662 1,384 -30.8% -16.7%
w Vay va ng ngén han 1,051 117 140 -86.6% 20.0%
: Vay va ng dai han 44 172 172 292.4% 0.0%
o Vén chi sé hiru 2,761 3,732 3,965 43.6% 6.2%
S Ngudn: REE, SBS
<L
o )
KHUYEN NGHI
Dw phéngclia  So vdi bado cdo phat hanh thang 5/2012, ching t6i da dieu chinh du phdng ting khi cho réng Cong ty cé thé
SBS dat doanh thu ban hang tét hon (+12%) trong phan khic Reetech. Bén canh dé, ching téi cling c6 quan
diém tich cuc d6i véi thu nhap b tire. Vi vay, ching tdi da diéu chinh lgi nhun rong wéc dat 630 ty dong
a (+6% so v&i du phdng ban dau) va gid muc tiéu cla ching t6i dugc thiét 1ap tai 17,200 dong/CP (+1%).
= Twong rng EPS (2012) 13 2,576 ddng va du phong PE 13 6.7 lan.
o BANG 6: KET QUA KINH % ty 18
z DOANH (TY DONG) Dy phéng cii cha SBS Dy phéng méictia SBS  thay déi
g Doanh thu thuin 2,149 2,247 5%
© M&E 1,104 1,104 0%
i Reetech 634 710 12%
- Cho thué van phong 411 433 5%
Z Loi nhuan gop 676 550 -19%
o EBIT 429 422 -2%
2 Loi nhuan khac 361 419 16%
Loi nhuan trudc thué 790 840 6%
Loi nhuan rong 592 630 6%
EPS 2,422 2,576 6%

Ngudn: REE, SBS
Khuyén nghi Tai mlrc gid muc tiéu (17,200 déng/CP) 1a cao hon 2.4% so véi gid hién hanh. Do vay, ching toi duy tri
khuyé&n nghi TRUNG LAP d6i véi c6 phiéu REE.
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PHU LUC1 SBS ¢ Cira ngo két ndi dau tu

BANG CAN POI KE TOAN (ty déng) CAC CHi SO TAI CHINH
2009 2010 2011 2009 2010 2011
Téng tai san 3,381.9 4,961.9 5,297.3 Chi tiéu téng trudng (y-o-y)
Tai san ngan han 1,408.2 2,653.8 2,480.4 Doanh thu 1.7% 54.0% 0.1%
Tai san dai han 1,973.7 2,308.1 2,817.0 Loi nhuan gép 23.9% 21.1% 9.3%
Tai san ¢6 dinh 89.6 158.5 34.9 Loi nhudn rong 381.1% -16.2% 41.8%
Dau tu dai han 1,356.9 1,651.3 1,975.1 Téng tai san 29.7% 46.7% 6.8%
Nguén van 3,381.9 4,961.9 5,297.3 V8n chl s& hiru 18.0% 17.8% 33.3%
No phai tra 893.8 2,031.5 1,430.6 Chi tiéu hiéu qua
No ngan han 791.1 1,945.6 1,248.3 Loi nhudn gép bién 34.8% 27.4% 29.9%
No dai han 102.7 85.9 182.3 EBIT bién 41.9% 27.9% 38.8%
Vén chii s& hitu 2,463.4 2,901.3 3,866.4 Loi nhuan trudc thué bién 41.2% 25.9% 34.9%
Ngudn vén 2,462.2 2,900.0 3,866.4 Loi nhudn rong bién 36.8% 20.0% 28.4%
Vén diéu lé 810.4 1,862.9 2,446.4 ROA 12.8% 7.3% 9.7%
Thang du vén 1,315.4 521.0 747.9 ROE 17.6% 12.5% 13.3%
LN chwa phan phéi 217.4 387.0 583.3 Phén tich Dupont
Loi nhuan rong bién (1) 36.8% 20.0% 28.4%
KET QUA KINH DOANH (ty déng) Vong quay tai san (2)
2009 2010 2011 Don bay (3) 137.4% 171.1% 137.0%
Doanh thu thuan 1,174.2 1,807.9 1,810.4 ROE = (1)x(2)x(3) 17.6% 12.5% 13.3%
Gid von hang béan 765.3 1,312.9 1,269.4 Chi tiéu quan ly
Lo nhudn gdp 408.9 495.0 541.0 SG ngay phai thu 69.9 54.9 64.7
Loi nhuan tai chinh 2129 177.4 345.9 S8 ngay tén kho 115.8 158.3 191.8
Chi phi tai chinh 4.1 54.8 143.4 S6 ngay phai tra 185.8 132.3 129.8
Chi phi lGi vay 8.1 35.9 71.3 Vong quay tai san 0.3 0.4 0.3
Chi phi ban hang 49.0 56.3 57.4 Vong quay tai san dai han 0.6 0.8 0.6
Chi phi quan ly DN 90.1 103.9 98.8 Vong quay tai san c6 dinh 13.1 11.4 51.9
LN thuan tir HDKD 478.6 457.4 587.3 Hé sd thanh toan
Loi nhuan khac 5.8 11.4 44.5 Thanh toan hién hanh 1.8 1.4 2.0
Chi phi khac 0.2 0.9 0.0 Thanh toan nhanh 1.5 1.1 1.5
Lo'i nhudn trwéc thué 484.2 467.8 631.8 Thanh toan tién mat 0.3 0.6 0.3
Thu& TNDN 52.3 116.1 116.0 Co’ cau von
Loi nhuén sau thué 433.8 360.5 512.8 Téng ng/Vén chii s& hitu 36.3% 70.1% 37.0%
Loi nhuén rong 432.2 362.3 513.6 Téng ng/Téng tai san 26.4% 40.9% 27.0%
Téng tai san/Vén chl sé hitu 137.4%  171.1%  137.0%
LUU CHUYEN TIEN TE (ty ddng) Chi tidu trén c8 phan
2009 2010 2011 PE 3.49 6.86 7.80
Lwu chuyén tién tir hoat déng kinh doanh PBV 0.61
Tién thu ban hang, cung cap dich vy va doanh thu 484.2 467.8 631.8 PS 1.28 1.38 2.21
Tién chi trd cho ngudi cung cap 46.9 435 40.6 EPS (dong/CP) 5,333 2,711 2,384
Tién chi trd |3i vay (220.4) (37.0) 59.2 Doanh thu/CP (d6ng/CP) 14,489 13,525 8,402
Tién thu khc tir hoat dong kinh doanh 115.4 (42.0) (360.7) Gid tri s6 sach (d6ng/CP) 30,381 15567 15,804
Tién chi khac tir hoat déng kinh doanh 356.8 354.4 444.7
Lwu chuyén tién thuan tir hoat déng SX-KD 421.8 61.0 114.5
Lwu chuyén tién tir hoat dong dau tv
Tién thu tir thanh ly va nhuwong bén TSCD (82.5) (75.0) (210.2)
Tién chi gép v6n dau tu vao don vi khac (959.9) (897.8) (1,364.0)
Luu chuyén tién thuan tir hoat déng dau tu (469.8) (121.6) (510.4)
Lwu chuyén tién tir hoat ddng tai chinh
Tién vay ngan han va dai han d nhan duoc 96.0
Tién chi trd ng gbc vay 365.9 1,294.0 686.9
Luu chuyén tién thuan tir hoat déng tai chinh (66.7) 988.0 (349.7)
Luu chuyén tién thuan trong ky (114.6) 927.4 (745.7)
Tién & twong dwong tién dau ky 359.0 244.4 1,171.8
Tién & twong dwong tién cudi ky 244.4 1,171.8 427.3
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PHU LUC 2 SBS * Cira ngo két ndi dau tuv

BANG CAN DPOI KE TOAN (ty déng) CAC CHi SO TAI CHINH
QI-11  Qu-11  QIv-11 Ql-12 QI-11  Qu-11  Qv-11  Ql-12
Téng tai san 47644  4,779.8 52828 53943 Chi tiéu tang trwdng (y-o-y)
Tai san ngan han 1,999.4  1,689.5  2,4555  2,596.2 Doanh thu 17.2% -41%  -182%  27.7%
Tai san dai han 2,765.0  3,0903  2,8274  2,798.2 Loi nhudn gép -20% 7% -12% 9%
Tai sdn c¢6 dinh 279.1 3455 34.9 35.0 Loi nhuan rong 7% 123% 63% 178%
Dau tu dai han 2,0051  2,272.4  1,9855 19703 Chi tiéu hiéu qua
Nguén vén 4,764.4  4,779.8 52828 5393 Loi nhuan gop bién 22.6%  30.8%  32.4%  24.3%
No phai tra 1,999.3 1,108.9 1,416.4  1,661.8 EBIT bién 26.6% 42.4% 50.1% 67.4%
No ngdn han 1,883.5 965.1 1,234.1 1,400.3 Loi nhuan rong bién 17.0% 33.4% 38.1% 50.2%
No dai han 115.8 143.8 182.3 261.5 ROA (4Q) 7.3% 9.1% 10.5% 13.4%
Vén chi sé hiru 2,760.5 3,670.6 3,866.2 3,732.3 ROE (4Q) 12.8% 14.6% 15.8% 19.3%
Ngudn von 2,7605  3,670.6  3,8662  3,732.3 Chi tiéu quan ly
Vén diéu & 1,862.9 24464  2,4464  2,446.4 S6 ngay phai thu 57 67 57 51
Thang du vén 521.0 747.9 747.9 747.9 S6 ngay ton kho 174 199 175 144
LN chua phan phdi 239.2 3875 582.9 427.2 S6 ngay phai tra 88 109 119 107
Hé s6 thanh toan
KET QUA KINH DOANH (ty déng) Thanh toén hién hanh 1.8 1.8 1.4 1.8
Qll-11 Qlll-11 Qlv-11 Ql-12 Thanh toan nhanh 0.7 1.1 1.5 1.4
Tong doanh thu 455.4 440.2 512.5 509.5 Thanh todn tién mat 0.3 0.4 0.3 0.7
Doanh thu thuan 455.4 440.1 512.4 509.5 Co’ cdu vén
Gia von hang ban 3525 304.6 346.6 385.8 T6ng ng/Vén chi sé hitu 72.4%  30.2%  36.6%  44.5%
Loi nhuén gop 102.9 135.5 165.9 123.7 Téng ng/Téng tai san 42.0%  232%  26.8%  30.8%
Loi nhuan tai chinh 42.5 83.3 182.9 322.6 Téng tai san/Vén chl s& hitu 172.6%  130.2%  136.6%  144.5%
Chi phi tai chinh 43.2 29 37.0 815 Chi tiéu trén c¢6 phan
Chi phi léi vay 24.1 12.9 11.5 7.9 PE 9.7 8.6 7.8 6.3
Chi phi ban hang 21.7 12.6 21.5 7.6 EPS (d6ng/CP) 1909 2174 2376 2937
Chi phi quan ly DN (14.6) 30.1 47.1 222
LN thu@n tir HDKD 95.0 173.2 243.3 334.9
Lei nhuén khéc 1.8 0.5 1.9 0.7
Chi phi khac 0.3
Loi nhudn trwéc thué 96.8 173.7 245.2 335.3
Thué TNDN 21.2 27.1 45.6 79.1
Loi nhudn sau thué 76.1 147.0 195.4 255.6
Lo'i nhu@n rong 77.5 147.0 195.4 255.6

6 | Xin vui lIong doc “Khuyén cao" & trang cudi S5BS « Cira ngd két noi dau tu ,




BAO CAO PA PHAT HANH SBS ¢ Cira ngd két ndi dau tu

Tén bao cao Ngay phat hanh Khuyé&n nghi Gida muc tiéu Gia thi treong ngay phat hanh
Bao cdo lan dau 08/22/2011 MUA 13,400 déng 11,500 déng
Bao cdo cap nhat 03/12/2012 MUA 17,000 déng 13,300 déng
Bao cdo cap nhat 05/11/2012 TRUNG LAP 17,000 déng 17,700 déng
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Hé théng khuyén nghi dau tw cha Sacombank-SBS

Mua: Gia c6 phiéu c6 thé tdng 15% trong vong 12 thing tdi

Trung Lap: Gid c6 phiéu co thé dao ddng trong mirc +/- 15% trong 12 thang t&i

Thu lg'i nhudn: B3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mdc hién tai.
Ban: Gid c8 phiéu c6 thé gidm sau hon 15% trong vong 12 thang téi

Khong Xé&p hang (NR): CS phi€u khong nam trong pham vi theo ddi
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KHUYEN CAO SBS ¢ Cura ngo két ndi dau tw

Chung tbéi chi st dung trong bdo cdo nay nhitng théng tin va quan diém dwoc cho 1d ddng tin cdy nhét, tuy nhién ching téi khéng bdo
dém tuyét déi tinh chinh xdc va déy du cia nhitng théng tin trén. Nhifng quan diém cd nhén trong bdo cdo ndy dé duwoc cdn nhéc cdn
thén dwa trén nhing ngudn théng tin chung téi cho Id tét nhét va hop ly nhét trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén c6 thé thay déi bt ctr lic ndo, do dé chung téi khéng chju trach nhiém phdi théng bdo cho nha déu tw. Tai liéu ndy sé khéng duoc
coi o mét hinh thire chdo bdn hodic 16i kéo khdch hang dau tw vao bét ki c6 phiéu ndo. Céng ty SBS ciing nhv cdc cbng ty con va toan thé
cdn bé céng nhdn vién hodn toan cé thé tham gia déu tw hodc thuc hién cdc nghiép vu ngén hang déu tw déi vdi cd phiéu duoc dé cép
trong bdo cdo ndy. SBS sé khéng chju trdch nhiém vdi bat ki théng tin ndo khéng ndm trong pham vi bdo cdo nay. Nha déu tw phéi cén
nhéc ki lwdng viéc st dung théng tin ciing nhung cdc du bdo tai chinh trong tai liéu trén, va SBS hodn toan khéng chju trdch nhiém véi
bét ki khodn 16 truec tiép hodc gidn tiép ndo do st dung nhitng théng tin dé. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep
va sé khéng duge cdng bé réng réi trén cdc phuong tién truyén théng, nghiém cdm bt ki sw sao chép va phén phéi lai d6i vdi tai liéu
nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khéi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

TRUNG TAM PHAN TiCH

Tel: +84 (8) 6268 6868 (Ext: 8763)
Email: sbs.research@sbsc.com.vn

Singapore (DMG)

Cambodia

Laos

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Ngi

Tang 6-7, 88 Ly Thu'dng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Lanexang Securities Public Company
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Vientiane Capital
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