CTCP DUONG BIEN HOA - BHS

)l Nganh: bwéng — Bao cao cap nhat
Phu Hun
Ky vong mirc déng gop kha quan trong quy cuéi nam
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SECURITIES
e Lgi nhuan syt giam trong 9M12 mac du kha nang tiéu thuy cai thién dang ké: BHS
M UA ghi nhan doanh thu dat 654 ty ddng, tdng 26% so v&i cling ky, nhwng LN trwdc thué chi
dat 33 ty déng, twong (ng véi loi nhuan rong & mic 28 ty déng (gidm manh 25% so
véi cling ky nhwng ting gép 2.4 1an so véi quy trudc d6). So véi cung ky, tang truéng
doanh thu chd yéu dén tir ting truéng san lrong hang ban. Tuy nhién, bién loi nhuan
iéu VND 16,400 gop gidm da lam cho két qua loi nhudn tang truémg am so véi cang ky. Mat khac, so voi
i VND 14.500 quy truéc, nhu cdu tiéu thu cao trong mua Trung Thu d& giup BHS céi thién gia ban. Loi
' nhudn gdp bién, theo dé, ghi nhan su tang tréng dang ké tré lai muc binh quan trong
qué khtv, gop phén gia tdng LNST so véi Q2/2012. Liy ké 9M12, BHS dat 2,037 ty
: ddng doanh thu (+25% so véi cung ky), twong (rng véi 84 ty ddng LNTT (-6% so v&i
Nguyen Hoang Bich Ngoc cuing ky), hoan thanh Ian lwot 71% va 52% ké hoach doanh thu va LNTT nam tai chinh
(+84-8) 5413-5478 2012.

ngocnguyen

Kha ndng hoan thanh ké hoach ndm tai chinh 2012: BHS tw tin vé khd ndng hoan
thanh ké hoach doanh thu nam 2012, va ky vong muc vuot khodng 10% déi véi chi tiéu
nay. Tuy nhién, cong ty nhin nhan viéc dat muc tiéu loi nhuan chitrong quy cudi ném la
tuong dbi khé khén, trir khi gia ban van gid duoc & mic cao nhw Q3/2012.

N Ma CP BHS e Loi nhuan nam tai chinh 2012 dw phéng dat 129 ty déng (-13% so vé&i cing ky):

-l Vén didu 18 (ty ddng) 300 Chung toi dw kién doanh thu Q4/2012 cta BHS dat méc 1,050 ty ddng (+12% S0 Vi

R - cuing ky hodc +60% so véi Q3/2012), dwa trén ky vong san lwong tiéu thu tiép tuc cai

() Cf’ da?g Iu:u t:anh (i) & thién theo nhu cau san xuét cao cho dip Tét. Tuy nhién, mang kinh doanh va tam nhap

o | Von hda (ty dong) 459 tai xudt, véi loi nhudn gdp bién thdp hon nhiéu so véi ty sudt loi nhuan gép cda hoat

= Bién do 52 tuan (déng) 24,600 — 11,200 déng san xudt duomg, chiém mat ty trong khéng nhé trong téng san luong tiéu thy.

- KLGD trung binh 3 thang 37,510 Theo do, t){ suat ’|Q’I nh)uan gop‘co kha rlang ghlam've muec 8.5%%. .l\nllat khac,nchu_n.g tf)l ky

=i vong sw doéng gop kha quan tir hoat dong tai chinh, dua trén viéc ghi nhén lai dau tw

- Beta 1.04 tréng mia chd yéu trong quy cudi ndm. LNTT Q4/2012 wéc dat 64 ty ddng (-9% so v&i

m S& hitu nwée ngoai 6.35% cung ky va +93% so v&i quy trudc). Liy ké ca nam, LNTT du phong dat mirc 148 ty

i Ngay niém yét dau tién 20/12/2006 ddng (-7.5% so véi cung ky), dem lai 129 ty ddng LNST twong (ng (-13% so v&i ciing
ky).

_ e Kha nang cai thién lgi nhuan thap trong 2013: Doanh thu dwdng clia BHS dy phéng

dat 2,464 ty ddng trong ndm 2013, dwa trén gid ban binh quan duw kién tiép tuc sut

SBT 22.7% gidm. Theo dd, tdng doanh thu thuan wéc dat 3,036 ty ddng (khong khac biét nhidu so

Vinasugar Il Co, Ltd. 11.3% véi dy phong 2012). Tuy nhién, ching téi ky vong bién loi nhuén gép vén duoc duy tri

Thai Thi Thanh Tuyen 6.2% do chi phi san xuat dw phéng giam. Vi vay, hoat dong kinh doanh chinh dw kién dem lai

o . 142 ty ddng LNTT, dwa trén ty suét loi nhuan & mic 4.7%. Két qua trén c6 kha néng bu
Gia Lai Electricity Jsc (GEC) 5.3% dap sw gia tang chi phi i vay theo sé dw vorvay dai han cao hon. Tong két, LNST wéc
dat 98 ty ddng, thdp hon 24% so v&i dy phéng ndm 2012.

Khuyén nghi MUA, véi gia muc tiéu 1a 16,400 déng. Ching tdi dinh gia cb phiéu
BHS & mlrc 16,400 ddng, dwa trén hai phwong phap: P/E (ty trong 70%, theo P/E ky

Cb db
Ehé?:g Vinasuga vong la 4.5x va EPS dy phong nam 2013) va P/B (ty trong 30%, theo P/B ky vong la
54.6% T, 1.0x va gia tri s6 sach dw phong ndm 2013). Gia muc tiéu cta chiing téi cao hon hon

Thiitra% 7% so véi hién gia (14,500 déng). Vi vay, ching t6i khuyén nghi MUA véi cb phiéu
Thanh BHS.
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Tuyen,
GEC, 5.3662%
Doanh thu thuan 1,108 518 1,383 654 2,880 3,087 3,036
‘Biéndénggia e rhomm
, , , Bién LN HPKD 4% 8% 4% 5% 5% 4%
3thang 6théang 12 thang
— LN trwéc thué 47 42 51 33 162 148 131
Tuyét doi -1.4 -2.6 -0.5
— LN sau thué 43 38 44 28 129 98
Phan tram (%) -8.4% -14.5% -3.2% } )
[ - Tang trudng so
> e voi cung ky -16% 5% 4% -25% -13% -24%
|
- | 2 Téng truéng so
(h \ 0 vGi quy truéc 9.7x 2.4x
:Q \/L"\J\J ,\/\/ ‘” EPS (TTM) 7,432 7,526 4,971 4,660 4,087 3,124
- /J\/-—‘/_\\ . Gia tr sé sach 26,682 28,715 18,099 19,043 20,489 21,613
; - P/E 4.1 4.1 3.7 3.7 3.7 4.9
; P/B 11 11 1.0 0.9 0.7 0.7
= (*) EPS va gié trj s6 sach duw phong 2012 va 2013 dya trén s6 luong c6 phiéu cao hon 5% so
; v6i lwong ¢ phiéu dang Iwu hanh hién tai, do BHS dw kién phat hanh c6 phiéu cho can bo
) 740 cong nhan vién (ESOP) trong Q4/2012
| | ||||| H”IIl ‘I\l||ﬁ[M[if#hTﬂl’lW\lum ﬂﬂmwndm (L LL XTI U P Nguon: BHS, PHS

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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Cap nhat két qua kinh doanh quy 3/2012

Sw cai thién S cai thién doanh thu trong quy 3/2012, so v&i ciing ky, chi yéu dén tiv:

san IL:g’ng t'f’” o Mtc téng truréng 26% cta doanh thu dwong so véi ciing ky, chli yéu do san lwong tiéu thu tang 28% (tir 27,500
thy van la dong tan 1&n 35,094 tan dwong), bl dap mirc gidm 2% cla gid ban binh quan.

Iwc tang trwéng 3 . s . o

chinh e Doanh thu khéc dat gap 2.4 Ian (ter 10 ty dong |1én 24 ty dong).

Bién lgi nhuén Loi nhuan gop bién giam 1.9 diém phan tram (& 13.1% trong Q3/2011 xubng 11.2% trong Q3/2012), dwa trén:

g9p tré lai xap e Ty suét loi nhuan gép hoat déng kinh doanh dwéng (chiém ty trong Ian lwot 5% va 13% téng doanh thu trong
XImurc b}“h ] Q3/2011 va Q3/2012) giam dang ké tr 7.7% xudng 0.7% do gia ban binh quan thap hon, trong khi hoat dong
quan qua kht san xuat dwong (chiém ty trong 1an lvot 92% va 83% téng doanh thu trong Q3/2011 va Q3/2012) van gitr

duwoc bién lgi nhuan gop & mirc 13%.
e Hoat déng khac (chiém ty trong 1an lugt 2% va 4% tdng doanh thu trong Q3/2011 va Q3/2012) chi dat bién
Igi nhuan gép & mirc 4% (so v&i 10% trong Q3/2011).
Tuy nhién, so véi Q2/2012, loi nhudn gdp bién da dwoc cai thién dang ké sau khi gidm sau vé muc 6.2% trong quy
trirée. Sw cai thién nay dén tr téc do tang trwdng 5% cla gia dwong san xuét ndi dia clia cong ty, mac du gia duwdng
trén thi trwong ghi nhan mdc gidam 6% trong cung khoang thoi gian. Kha nang gia tang gia ban cda BHS trong
Q3/2012 la két qua ter:
e Céc khach hang coéng nghiép nhw VNM, VCF, v.v... ddng gép nhu cau tiéu thu cao va gia ban én dinh cho
BHS trong mua Trung Thu vira qua. Gia dwdng ban si clia cong ty dwoc gitk & mie 18,200 ddng/kg.
e Loithé thuong hiéu véi thj phan Ién trén thj triromg ban 18 gitp BHS gitr gia dwéng tidi & mire 20,000 ddng/kg.

Thué suat thué  BHS chju thué suét thué thu nhap doanh nghiép (TNDN) & mirc 15% dbi voi hoat dong kinh doanh chinh trong ndm
TNDN ting nay, gap déi so véi mirc 7.5% trong nam 2011.

Bién lgi nhuan goép cua BHS
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Nguén: BHS, PHS

Dw phéng két qua kinh doanh Q4/2012

Hoat dong Chung tdi ky vong san lwong tiéu thu sé tiép tuc tang trwédng & mirc 17% trong Q4/2012 so véi cung ky ndm ngoai.
thwong mai va  Bén canh do, giad ban trong nwéc van & muic 6n dinh nhw quy triéc dua trén nhu cdu cao vé dwong nguyén liéu cho
tam nhap tai dip Tét Nguyén Pan. Tuy nhién, mang kinh doanh va tam nhép tai xuat, véi loi nhuan goép bién thdp hon nhiéu so véi
xuét lam thu ty suét loi nhuan gdp cda hoat déng sén xuét duong, chiém mét ty trong khdng nhé trong téng san luong tiéu thu, dwa
hep bién lgi trén:

nhuén gop e San lwong duwdng thwong mai da dat khoang 18,000 tan trong 9 thang dau 2012, vwot 3% so véi muc tiéu ca

nam cla BHS.
e Khoang 17,000 tAn dwéng tam nhap trong Q1/2012 can dwoc tai xuat trong Q4 nay, néu khdng cong ty sé
chiu thué nhap khau ngoai han ngach & mic 80% - 100%.
Theo d6, mac du doanh thu Q4/2012 chlng t6i dyw phéong & mirc 1,050 ty (+12% so v&i cung ky va +60% so v&i quy
trwée), loi nhudn tir hoat déng kinh doanh chinh nhiéu kha nang ting truéng & mic cham hon véi bién loi nhuén hoat
déng kinh doanh chinh & mic thdp hon. Doanh thu Q4 théng thwéng chiém ty trong 32% - 37% tdng doanh thu hang
nam.

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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Hoat dong tai
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TNDN trong
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Co cau doanh thu cia BHS theo ty trong déng gép cua tirng quy
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Chung t6i dw phéng loi nhuén tai chinh khd quan, dwa trén |18 dau tw trdng mia cao trong quy nay. BHS tai tro khoang
45% - 55% tdng chi phi trdng mia cho néng dan. Theo d6, cong ty thuweng ghi nhan lei nhuan tir hoat déng nay cha
yéu vao quy 4 va quy 1 hang nam, khi ngudi dan bat diu thu hoach mia.

Lai dau tw trong mia caa BHS (VND’ty)
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Nguén: BHS, PHS

BHS dwoc hwéng wu dai gidm 30% thué TNDN 2012, theo Nghi Quyét 29/2012/QH13 (dbi véi cac doanh nghiép san
xudt néng nghiép str dung nhiéu lao déng) ban hanh ngay 21/06/2012.

Lily ké ca nam 2012, doanh thu BHS dw phéng dat 3,087 ty ddng (+20% so véi cling ky) va LNTT wéc dat 148
ty dong (-7.5% so v&i clng ky), twong (rng véi LNST & mirc 129 ty ddng (-13% so vé&i cung ky). So véi ké
hoach 2012 cta cong ty, dw phéng cta ching t6i cao hon 7.2% chi tiéu doanh thu nhwng thap hon 8.4% ké
hoach LNTT.

Trién vong 2013

Nang cao nang
lwc san xuét

Tbng dién tich trébng mia (bao gém ca dién tich dau tw va dién tich cta nhirtng ngwdi ndng dan thueng giao dich véi
BHS) dw kién dat 11,000ha (+10% so v&i cung ky) trong vu 2012/2013. Phan dién tich tang thém cha yéu dwoc mé
réng tai bién gi¢i Campuchia. Ching tdi ky vong néng suét vu nay c6 thé dat 61 — 65 tAn/ha v&i tinh hinh thoi tiét
twong ddi thuan loi dén thdi diém hién tai. Theo d6, két hop véi lwong mia bao tiéu hang nam, tdng san lwgng mia ép
vu nay duy kién dat 749,600 tan (+19% so vé&i cling ky), twong dwong xap xi 64,400 t&n dwéng thanh phim.
Bén canh viéc mé réng ving nguyén liéu, céng ty ciing dau tw vao hai dw &n sau:

e Nang cép day chuyén san xuét tai hai nha may Tay Ninh va Trj An dé san xuét truc tiép 100% dwéng tinh

luyén tir thang 12/2012.
e  Gia tdng cong suét nha may Tri An lén 2,500 t4n mia/ngay (+25% so v&i cung ky), nang tdng cong suét ép

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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Duy tri dwoc

bién lgi nhuan
gop do chi phi
san xuat giam

Lai vay gia tang
tré lai

Hét th&i han wu
dai thué TNDN
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mia cta hai nha may Ién 6,500 t4n mia/ngay (+8% so v&i ciing ky).

Theo chang tdi, téng dién tich mia duoc mé réng c6 khad ndng dap tmg hon 90% céng suét cda hai nha may Tay Ninh
va Tri An. Tuy nhién, nha méy duwong luyén Bién Hoa cé kha ndng chi dat hiéu suét hon 60% trong nam téi do (i)
khéng c6 ngudn dwéng thé nguyén liéu tr nha may Tay Ninh va Tri An nhw moi ndm, va (ii) BHS ciing khé ddy manh
viéc thu mua dwédng thd bén ngoai dé gia tang hiéu suat nha may duwdng luyén Bién Hoa trong khi nhu ciu thj truong
d4u ra dang chirng lai.

Vi vay, chiing tdi dw phéng san lugng duwéng thd thu mua khodng 76,000 tan, trong d6 20,000 t&n dwoc nhap khau
theo quota duwgc cAp trong ndm 2012. Theo d6, tdng lwong dwdrng san xuét trong vu t¢i dw kién dat 140,400 tén.

Dién tich tréng mia ctia BHS (ha)
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Mac du dw phong san lwong dwdng san xuét tir mia tang 19%, chang t6i khdng ky vong tée dé téng trudng tuong tng
déi v6i sén long tiéu thu. Nguyén nhan do BHS dang dinh huéng thu hep mang tam nhap tai xuét. Theo do, doanh
thu dwéong wéc dat 2,858 ty ddng (-2% so véi cung ky, dwa trén gia ban duw kién thdp hon), dem lai tdng doanh thu &
murc 3,036 ty ddng (-2% so vé&i cling ky).

Tuy nhién, méc du gia dwong trong xu hwéng gidm, loi nhudn gop bién van co kha ndng duy tri & mirc 8.4%, dua trén
chi phi sén xuét thdp hon sau khi tién hanh nang cép hai nha may Tay Ninh va Trj An.

Dw kién BHS sé gia tdng no vay dai han dé tai tro hai dw an néi trén. Téng vén dau tw cho cac dy an woc dat 130 ty
ddng, trong d6 khoang 70% dworc tai tro tir von vay.

Chi philai vay caa BHS (VND’ty)
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Na&m tai chinh 2012 & ndm cudi cing BHS dwoc hwéng wu dai giam thué TNDN. Tl ndm 2013, cong ty s& chiu thué
suét thué TNDN day da & mic 25%.

Téng két, LNTT dw phéng 2013 & mirc 131 ty ddng, twong dwong véi LNST wéc dat 98 ty ddng. Theo d6, cac
chi tiéu trén thap hon 1an lwot 11% va 24% dw phéng trong nam 2012 cda ching toi.

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.



y
TN

l’i]u Hung

CTCP Chdrng khoan Phu Hwng

Pinh gia va khuyén nghi

Phwong phap
dinh gia

Dién bién gia cd phiéu BHS trong xu hwéng giam tir thang 5/2012 véi thanh khoan twong déi thdp trong nhirng thang
gan day. Chung t6i st dung mirc P/E 4.5x va P/B 1.0x — chiét khdu 10% so véi mire ky vong cda nganh — dé dinh gia
cb phiéu nay. Mdc chiét khdu nay dua trén tuong quan so sdnh véi cac cong ty khac trong nganh khéng nhing vé
nhing loi thé cda BHS nhw quy mé hoat déng, vi thé va thuong hiéu, ciing nhuw ty suét cé tire, ma con xét dén céac
bét loi nhw (i) thanh khodn cé phiéu thép, va (i) nhiing thong tin gén day lien quan dén gia dinh 6ng Béng Vé&n Thanh
c6 kha nang tac déng dén tinh hinh quan trj cda cong ty.

Mé&c du két qué kinh doanh dw phéng twong déi tét trong ndm 2012, chiing t6i khéng st¥ dung cac con sé do trong
viéc dinh gia. Theo quan diém cda ching toi, gia hién tai d& phan anh trién vong ciia BHS trong ndm nay. Theo do,
chiing t6i st dung EPS (3,124 dbng) va gia tri sb sach (21,613 ddng) dw phéng cho nam 2013 dé dinh gia BHS (cac
ch/ tiéu nay dwoc tinh dua trén sé long cb phiéu cao hon 5% so véi mac hién tai do cong ty dw kién phéat hanh cé
phiéu cho cén b6 cong nhan vién (ESOP) vao Q4/2012). Gia muc tiéu dwoc thiét 1ap tai mirc 16,400 dong (trong do,
phuwong phap P/E chiém 70% ty trong va P/B chiém 30% ty trong). Gia muc tiéu cao hon 12% so véi hién gia (14,500
déng). Vi vy, chang t6i khuyén nghj MUA véi cé phiéu BHS.

Cac chi tiéu so sanh (lily ké 4 quy gin nhat — VND’ty)

BHS SBT LSS (*) NHS (**) SEC KTS
Tai san 1,772 2,389 2,785 929 633 142
Vén cha s& hivu 571 1,719 1,276 341 266 119
Doanh thu 2,976 2,088 2,187 749 639 260
Bién lgi nhuan gép 8% 21% 21% 15% 20% 17%
Bién lgi nhuéan rong 5% 19% 13% 11% 10% 10%
ROA 9% 18% 12% 11% 10% 18%
ROE 25% 23% 23% 26% 24% 22%
Cb tirc (VND/cd phiéu) 2,000 2,000 2,500 3,000 2,200 n/a
EPS 4,660 3,139 5,812 2,653 3,590 6,638
Gia tri s sach 19,043 13,440 25,513 11,225 15,307 30,523
Gié thi trudng (13/11/2012) 14,500 15,900 14,400 12,600 19,800 36,200
Ty suét cb tire 14% 13% 17% 24% 11%
P/E 3.1 5.1 25 4.7 5.5 5.5
P/BV 0.8 1.2 0.6 1.1 1.3 1.2

(*) D& ligu caa LSS dua trén Bgo cgo tai chinh soét xét 6 thang 2012, do cong ty chua cong bd két qua kinh doanh Q3/2012.
(**) Di¥ ligu ciia NHS dura trén Bgo céo tai chinh Q3/2012 ctia cong ty me, tuy nhién két qua kinh doanh céng ty me thuong khéng khac
biét nhiéu so véi két qua hop nhat doi véi NHS.

Nguén: PHS thu thap va tinh toan dwa trén Béo céi tai chinh Q3/2012 cta céc céng ty

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.
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Chi sé tai chinh (ty déng)
‘Kétauikinhdoah 2010 2011 2012 201 Chisbtaichih 2010 2011 2012 2013

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Chi phi hoat dong

Doanh thu tai chinh

Chi phi tai chinh

Loi nhuan tai chinh

LN hoat dong kinh doanh
Loi nhuan trwéc thué

Loi nhuan sau thué

Téng tai san

Tai san ngan han
Tién va twong dwong tién
Khoan phai thu

Tén kho

Tai san dai han
Phai thu dai han

Tai san c6 dinh
Téng ngudn vén
No phai tra

Vay ngan han

Khoan phai tra

Vay dai han

Vén cha s& hiru
Vén didu &

Thang dw vén

Quy dau tw phat trién

Loi nhuan gitr lai

Tién thuan tir hoat dong
kinh doanh

Tién thuén tir hoat déng
dau tw

Tién thuan tir hoat dong
tai chinh

Dong tién thuan trong ky
Tién dau ky

Tién cubi ky
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43
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3,087
2,830
257
117
44

36
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148
148

1,451
809
7
269
389
643
59
539
1,451
806
311
262
232
645
315
40

85

()
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29
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179
77

3,036
2,780
256
113
45
57

57
131
131

1,506
878
82
294
381
628
64
520
1,506
825
313
257
254
681
315
40
100

58
(14)

39

77
82

CTCP Chdng khoan Phu Hwng

Chi tiéu tang trwdng
Ty Ié tang trwéng doanh thu

Ty Ié tang trwdng loi nhuan gop

Ty Ié tang trwdng loi nhuén rong

Ty & ting tbng tai san

Ty & ting vén chi s& hivu
Chi tiéu hiéu qua

Bién lgi nhuan gop

Bién LN trwéc thué

Loi nhuan rong bién

ROA

ROE

Phan tich DuPont

Loi nhuan rong bién (1)
Vong quay tdng tai san (2)
Don bay (3)

ROE = (1)x(2)x(3)

Chi tiéu quan Iy

Sé ngay phai thu

S6 ngay tén kho

Sb ngay phai tra

Vong quay tdng tai san
Vong quay tai san dai han
Vong quay tai san cb dinh
Hé s thanh toan

Thanh toan hién tai
Thanh toan nhanh

Thanh toan tién mat

Co céu vén

Téng ng/vén chl sé hivu

Tbng no/tdng tai san

Téng tai san/von chi sé hivu
Chi tiéu trén ¢ phan

PE

PBV
RS

EPS
Tién/cd phiéu

Gia tri sb sach

B4o c4o nay chi c6 tinh tham khao va nha dau tu phai tu chiu trach nhiém véi nhitng quyét dinh dau tu caa minh.

69%
54%
21%
15%
17%

12%
8%
7%

15%

31%

7%
2.1
2.0
31%

45
52
26

2.1

5.4

7.4

15
0.8
0.1

103%

51%

203%

4.1

1.2
0.3

7,871
3,171
27,023

28%
8%
1%

26%

13%

11%
6%
6%

13%

28%

6%
2.2
2.3
28%

36
50
34
2.2
5.6
7.5

1.3
0.7
0.3

127%

56%

227%

3.5

0.9
0.2

4,908
5,960
18,821

Ngudn:

20%
-5%
-13%
13%
14%

8%
5%
4%
9%
21%

4%
2.3
2.2
21%

32
50
34
2.3
5.3
6.5

1.4
0.7
0.1

125%

56%

225%

3.7

0.7
0.2

4,087
2,438
20,489

-2%
-1%
-24%
4%
5%

8%
4%
3%
7%
15%

3%
2.1
2.2
15%

35
50
34
2.1
4.8
5.7

15
0.9
0.1

121%

55%

221%

4.9

0.7
0.2

3,124
2,598
21,613

BHS, PHS dyw phéng
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Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lugc hay nghién clu chiu trach nhiém cho su chuan bj va néi dung cla tat ca cac phan cé trong ban bao céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé
nhiing van dé trong ban bao cdo. Mdi nhan vién phan tich, chién lugc hay nghién cliu ddm béo rang ho khéng dugc huangr bt ct khoan chi trd nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Overweight (OW) = cao haon thi trudng ndi dia trén 10%

Neutral (N) = bang thi trudng néi dia vdi ti 1é ti +10%~ -10%

Underweight (UW) = thap han thi trudng ndi dia dudi 10%.

Not Rated (NR) = c& phi€u khong dugc xép loai trong Phi Hung hodc chua niém yét.
Bi€u hién dugc xac dinh bang téng thu héi trong 12 thang (gém ca ¢6 tic).

Mién trach

Théng tin ndy dugc t8ng hgp tir cac ngudn ma ching téi cho rang dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Bay khéng phai 1a ban chao hang hay sy nai khdn mua clia bat cit ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
clia minh c6 thé c6 hodc khéng cé vi tri lién quan dén cac ¢ phigu dugc nhic téi & day. Chiing khoan Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc
céc dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky cdng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.
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