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Cap nhat cong ty

Gia hién tai 28.400VND
Gia muc tiéu 31.400VND
TL tang 10%

Ty suat c6 tirc 2,9%
Thép

Gia tri vén hoa 596 triéu USD
SL ¢ phiéu Iuu hanh 419 triéu

Muic cao nhét 12 thang 33.200VND
Murc thdp nhét 12 thang 15.833VND
S& hiru cla nudc ngodi 42 4%
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See important disclosure at the end of this document

Lai suat va gia nguyén liéu giam, tang loi
nhuan rong nhwng gia co phiéu da hop ly

Ching t6i dw béo loi nhudn réng cia HPG sé tang 54% trong nam 2013 nhé chi phi
lai vay va nguyén liéu giam. ROE ctGa HPG dw kién sé ting tir 12% trong nam 2012
Ién 18% trong nam 2013, cho phép chiing téi ting PBR muc tiéu tir 1 lan 1én 1,5 lan.
Viéc diéu chinh nay gidp ching t6i nang gia muc tiéu Ién 31.400 déng/cd phiéu. Tuy
nhién, tai mdrc gia hién tai la 28.400 dong, va cb phiéu da tang 35% tir dau nam dén
nay, gia cé phiéu dwéng nhw da & mirc hop ly, so véi mirc PBR cla céc nha san
xuét thép khac trong khu vure 12 0,3-1,2 1an. Hon niva, muc tiéu san luong ban ra
ctia HPG cho nam 2013 14 787.000 tin dwéng nhw kha thach thirc khi tinh dén hét
thang nam, cong ty méi chi dat dwoc 35% muc tiéu nay. Ching téi gilr nguyén KN
NAM GID-.

Lai suat giam sé giap lgd nhuén réng cia HPG tang.

Lai suét cho vay trong nudc hién dang giam nhd NHNN manh tay gidm |&i suét didu
hanh. Theo tinh toan cla ching téi, 18 suat trung binh ca ndm cla HPG da gidm tr 12%
trong Quy 1/2012 xubng 5% trong Quy 1/2013 — cu thé, chi phi 1ai vay cla cong ty giam ti
176 ty dong trong Quy 1/2012 xudng 81 ty déng trong Quy 1/2013 — mét trong nhiing yéu
t0 gilip lgi nhuan rong tang manh 140% so voi clng ky nam ngodi én 480 ty dong trong
Quy 1.

Ban lanh dao HPG: Quy 2 khdng tang truwdng so véi Quy 1.

Ban Ianh dao cho biét két qua thang tw va thang nam rat tich cure, nhung két qua thang
sau gidm do viéc ha gia ban trong thang sau. Nhin chung, edng ty cho rdng két qua Quy 2
sé& xap xi Quy 1 (khéng tinh 105 ty déng thu nhap tir dAu tr) va bién loi nhuén gép bang
voi Quy 1. Trong Quy 1, HPG dat 1.384 ty dong doanh thu va 535 ty ddng loi nhuén tiy
hoat déng vadi bién loi nhuan gbp dat 17,6%.

Ty 18 sinh I&i cao nhét nganh thép nhung gia co phiéu da hop ly, véi PBR 1,5 lan,
trong khi PBR clia cac cong ty cuing nganh dat 0,3 -1,2 1an.

Chung t6i tinh gid muc tiéu véi PBR muc tidu 1,5 1an va gié tri s6 sachicd phiéu la 20.916
dong. Chung t6i tinh PBR muc tiéu trén co s& ROE clia HPG tang va céc cong ty theép
khac co chi sé PBR trong khoang 0,3-1,2 1an. HPG la céng ty hiéu qua nhét nganh thép
vé mét loi nhuan voi ROE va ROA cao nhét.

Thue te Uéce tinh

Céac chi so6 chinh 2011 2012 2013 2014 2015
Doanh thu (ty dong) 17.852 16.827 18.318 24.701 24.696
Bién LN gop 16,1% 14,8% 16,5% 16,4% 14,5%
Bién LN hoat dong (%) 12,6% 97% | 124%  11,3% 9,3%
Bién LN rong 6,9% 5,9% 8,3% 7,8% 6,4%
LNST chia cho cé déng céng

ty me (tj déng) 1.236 994 1.527 1.920 1.590
EPS (déng) 3.169 2.386 3.643 4.582 3.795
Téang trudng EPS (%) B, 7%  -24.7% 52,7% 258%  -17.2%
C4 tire/CP (ddng) 7 869 2.000 2.000 2.000
Ty suét co tie (%) 0,1% 4,1% 6,4% 6,4% 6,4%
Gia tri s6 sach/CP (dong) 19.002 19.411 20.937 23.519 25314
PER (lan) 9.6 11,9 7.8 6,2 T4
PBR (lan) 15 1,5 1.4 12 1,1
ROA (%) 8,0% 5,6% 7.7% 9,1% 7.7%
ROE (%) 17.6% 12,5% 17.6% 20,2% 15,3%
No/CSH (%) 87,0%  735% | 788%  609%  424%
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So lwoc vé cong ty

Linh vwe kinh doanh San xuét thép xay dwng, éng thép, BDS, dé gd, may méc
xay dwng, san pham dién lanh
Doanh thu 801 trieu USD
Lei nhuan rong 49 trieu USD (2012)
Yéu to doanh thu chinh Thép
Yéu td chi phi chinh Gia nguyén liéu thép
Yéu té rdi ro chinh Gia thép
Céc dbi tha chinh Pomina (POM), Tisco
Cac khach hang chinh N/A
Lanh dao Ong Tran Binh Long (Chu tich HDQT)
Dia chi 39 Nguyén Dinh Chiéu Website www.hoaphat.com.vn
Q. Hai Ba Trung, Ha Noi Dién thoai +84-4-36282011
Co cau doanh thu Co cau lgi nhuan gop
Ty l&é déng ;
San phim gop vao LN e EN
Thép 69,1% 6,70%
Thiét bi xay dung 1,3% 8,50%
Bé gd 9,7% 13,20%
Bién lanh 1,9% 7,40%
u Steel m Construction machine BER 8% 32,20%
B Furniture H Refrigerator Nang lwgng 10,1% 5.80%
Real estate Energy Téng cong 100,0% 14,80%
Co cau chi phi Co cau von

58%

mRaw material mLabor mShorttermdebt  m Long term debt
H Depre & Amort @ Outside service Equity
Others

Nguon: HPG va ude tinh clia VCSC

See important disclosure at the end of this document
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NoGi dung cap nhat

s« Muctiéu 2013 cia HPG
o« Duw bao clia VCSC
¢« Dinh gia

Két qua Quy 1 kha quan, hira hen mét nam tich cuc
Trong Quy 1/2013, céng ty dat 3.934 ty dong doanh thu (giam 3% so véi cing ky ndm ngoai),
va 480 ty ddng loi nhuan rong (tang 140%). Két qua nay co ducgc la nhé i) bién loi nhuén gép
cai thién nhér gia dau vao giam, ii) chi phi I& vay gidm, do Iai suat giam, iii) va khoan loi
nhuan tai chinh bat thuérng (105 ty dong) tir viéc ban lai mét céng ty con.
I.  Trén thi trwéng quéc té, so véi hdi dau nam gia thép phé da gidm 15%, va gia phdi
thép giam 8%. Gia nguyén liéu giam giup bién lgi nhuan gbp cda cong ty tang tur
13,4% trong Quy 1/2013 1én 17,6% trong Quy 1/2013.
Il.  L&i suét cho vay trong nuéc giam nhér NHNN manh tay gidm |&i suét diéu hanh. Theo
tinh toan cda chang téi, 13i suat trung binh ndm giam tir 12% trong Quy 1/2012 xudng
5% trong Quy 1/2013 — cu thé, chi phi I3i vay cla cong ty giam 176 ty dong trong Quy
1/2012 xuéng 81 ty déng trong Quy 1/2013.

Hinh 4: Chi phi lai vay ciia HPG
Q1/2012  Q2/2012 Q&/2012 Q4/2012 Q1/2013

Téng gia tri no (ty déng) 5.763 5.765 5.587 6.306 6.072
Binh quan tong ng (ty ddng) 6.093 5.764 5.676 5.946 6.189
Chi phi |ai vay (ty dong) -176 -139 -108 -86 -81
L&i suét binh quan ¢ nam 12% 10% 8% 6% 5%

Nguén: HPG, VCSC
lll.  Trong Quy 1, cdng ty ban c6 phan tai Céng ty CPDT Khai thac Khoang san Yén Phu
va lgi nhuan trwde thué tir giao dich nay wéc dat 105 ty déng.
Véi két qua Quy 1, cong ty da dat 21% muc tiéu doanh thu ca nam, va 40% muc tiéu lgi
nhudn rong cd nam. Chung t6i xin lwu y la doanh thu va lgi nhuan rong tr BBS chwa dwoc
ghi nhan vao Quy 1.

Hinh 2: Muc tiéu 2013 cla HPG

Muc tiéu tai chinh FY12 FY13 YoY
Doanh thu ty déng 16.827 18.500 +10%
LN rong ty déng 1.030 1.200 +16%

Nguén: HPG, VCSC

Trong nam 2013, cong ty du kién dat 18.500 ty dong doanh thu (tdng 10% so véi cung ky
nam ngoai) va 1.200 ty dong loi nhuan rong (tang 16%). Trong sb lgi nhuén rong nay, BDS
dong gop 100 ty dong. Trong ndm 2012, loi nhudn rong khéng tinh BDS va du phong tai
chinh (164 ty déng) la 1.077 ty déng. Sang nam 2013, muc tiéu loi nhuan rong khéng tinh
BDS la 1.100 ty déng (tang 2%).

See important disclosure at the end of this document
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Nang dw bao KQLN 2013

Hinh 3: Dy bao KQLN cia VCSC

Dw bao

Duw bao 2013 Dw bao
2012 2013 (trude mé&i 2013/ Ghi chi
(cap nhat) da KQ2012
4 Sanl 3 doanh thu td
n lwgng va doanh thu tdr
Doanh thu 16.827 18.318 17.502 109% BDS ting
. Bién lgi nhuan gép tang tr
Loi nhuan gdp 2.485 3.020 2.240 122% 15% 1&n 16%
LN ttr hoat dong 1.624 2.266 1.672 140%
L&/3i ngoai HD 125 59 159 47%
Chi phi lai vay -527 -440 -719 84% Lai suat giam
LN trutre thué 1.218 1.818 1.038 149%
LN sau thué 1.031 1.574 897 153%
LNST trir lgyi ich

Nguén: dw bdo clia VCSC

Chung téi ndng du bao doanh thu tir 17.502 ty déng lén 18.318 ty dong do tinh ca 20%
doanh thu tir dw an Mandarin Garden (chuing t6i khéng tinh doanh thu tr dy an nay trong cac
duw bao trweére) va téng dy bao san lwong thép ban ra. Ching t6i tdng dw bao bién lgi nhuan
gop tlr 2.240 ty dé")ng 1én 3.0202 ty déng do lgi nhuén gdp tlr dw an Mandarin Garden, va bién
lgi nhuan tlr linh vire thép cao hon so vai ky vong. Chung téi ha dw bao chi phi 1&i vay tir 719
ty déng xudng 440 ty déng do |&i sut giam manh trong théi gian qua. Vi vay, ching t6i ndng
du bao loi nhuan rong tir 897 ty dong Ién 1.574 ty dong.

Nha may BOF giai doan 2 sé di vao hoat déng trong
thang tam

Nha may BOF giai doan 2 (cong suat 500.000 tan/nam) sé di vao hoat déng trong thang
08/2013, nang cong suét cla cong ty 1én 1.15 triéu tAn/ndm. Nha may than cbc giai doan 2 da
duwoc dét 16 trong thang sau dé chuan bi cho hoat déng ciia Nha may BOF giai doan 2. Véi
nha may mai, céng ty du kién sé ban dugc 787 tan thép xay dung trong ndm 2013 (cao hon
28% so voi nam 2012).

Trong nam thang dau ndm 2013, téng lwong thép tiéu thu trong nwéc gidm 1% xudng 1,9
triéu tan, trong d6 HPG déng gop 275.000 tén, tang 3% so va&i cling ky ndm ngodi. HPG dy
kién ban 787.000 tan trong ndm nay, cao hon 28% so v&i nam 2012. Diéu nay co nghia la
trong véng 7 thang con lai cia nam 2013, coéng ty phai ban dwoc 511.000 tén, cao hon
khodng 58% so v&i cling ky ndm ngoai. Céng ty cho biét myc tiéu ndm nay la mé rong thi
phan. Vi vay, chung t6i cho rang cong ty sé& gidm gia ban trong 6 thang cubi nam dé dat muc
tiéu doanh sb, ma theo y kién cia chung téi, 1a twong ddi thach thirc. Chung t6i duy bao cong
ty s& ban dwoc 707.000 tan thép trong nadm nay.

See important disclosure at the end of this document
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Bat dong san

Tinh dén théi diém hién tai, cong ty da ban dugc 70% BDS. Cong ty da thu vé 70% gia tri
thanh toan tir cac giao dich nay bang tién mét, va 30% con lai sé dwoc tra ndt khi cong ty
giao can hé cho khach hang. Trong nam 2013, céng ty du kién sé ghi nhan 100 ty dong lgi
nhuan réng trong sé 500 ty dong tong gia tri cla dy an theo wéc tinh. Cong ty sé ban giao
cac can hd nay trong thang 09/2013 va chung téi cho rang Céng ty sé& ghi nhan lgi nhuan vao
Quy 4/2013. Theo wdc tinh, dén Quy 1/2013, céng ty da nhan dwoc khoang 1.547 ty dong
tién mét tir khach hang, va dén nay da dau tw 2.846 ty déng vao du an.

Dinh gia

Gia muc tiéu chung t6i dua ra cho HPG la 31.400 déng/co phiéu. Mirc gia nay duoc tinh dwa
trén P/B muc tiéu la 1,5 lan va gia tri s& sach 2013 14 20.916 dong/cd phiéu. P/B muc tiéu clia
chung téi 1,5 I&n dwoc tinh dua trén i) ROE cia céng ty cai thién, va ii) chi sé binh quén cla
cac cong ty thép khac trong khu vire. Ching t6i lwa chon céc cdng ty thép dé so sanh theo
cac tiéu chuan sau: cé gia tri vén hoéa tir 100 triéu USD dén 1 ty USD, san xuét thép xay
dung, hoat déng tai cac thij triéng méi ndi cda chau A. Cac cong ty nay hién dang giao dich
véi P/B trong khodng 0,3-1,2 I&n. Hau hét P/E cla nhom nay déu khéng thé ap dung duoc,
do EPS 12 thang qua bi &m. So véi cac cong ty nay, HPG la céng ty hiéu qua nhat vé mat loi
nhuan vai ROE va ROA cao nhét.

Chung t6i du bao lgi nhuén réng ndm 2013 clia cong ty sé tang 54% nhwng dua ra khuyén
nghi NAM GIU vi ching t6i cho rang gia cd phiéu hién tai la hop ly, trong bdi cdnh nganh
thép trong nwéc con gap nhiéu khé khan, P/B clia HPG kha cao so véi cac cdng ty thép trong
khu vire va quan trong nhat la chung téi cho réng lgi nhuan 2013 da dwoc phan anh vao gia
cd phiéu. Chung t6i xin lwu y 14 gia cb phiéu HPG da tang 35% ké tir ddu nam dén nay.

Hinh 5: So sanh ROE va P/B cia HPG
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Nguén: Bloomberg, VCSC

See important disclosure at the end of this document
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Hinh 6: Mot sb cong ty thép trong khu vire

Cong ty GTvonhoa| P/E| P/B ROE 2012 ROA 2012 EV/EBITDA | No/CSH (%)
{triéu USD)
Anyang Iron & Steel Inc-A 734 NA 0,7 -39.6 -10,7 NA 265
Xinjiang Ba Yi Iron & Stee-A 614 ] 19,9 1,0 4,2 1:1 NA 196
Sgis Songshan Co Ltd-A 528 NA 1,2 -52.7 -8,7 NA 493
Lingyuan Iron & Steel Co-A 480 | 14,9 0,8 1.1 0,4 NA 186
Xining Special Steel Co-A 520 | 346 1.1 1.1 0,2 NA 232
Hangzhou lron & Steel Co-A 487 NA 0,9 -10.9 -4.4 NA 74
Sansteel Minguang Co Ltd -A 445 NA 1,0 -7.6 2.4 NA 137
Tata Steel Thailand Pcl 237 NA| 08 -12.7 -6,6 32,0 78
Lion Industries Corp Bhd 262 NA 0,3 -1,2 -0,7 10,6 25
Southern Steel Berhad 232 ] 175 0,8 NA NA 8.4 89
Usha Martin Ltd 126 9,1 0.4 0.2 0,1 54 145
Tycoons Worldwide Groups Tha 114 NA 0,6 -6.6 -3.8 NA 56
Pomina Steel Corp 116 NA 1,0 0,2 0,1 9.3 21
Thap nhét 9,1 0,3 -52.7 -10,7 5.4 25
Cao nhat 34,6 1,2 42 1,1 32,0 493
Diém giira 17,5 0,8 -3,9 -1,5 9.3 145
Trung binh 19,2 0,8 -10,4 -3,0 13,1 168
Hoa Phat 632 | 10,5 1,5 12,8 54 71 74

Nguén: Bloomberg, VCSC

See important disclosure at the end of this document
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Tong két két qua hang quy

ty déng

2013 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 3.934 N/A N/A NIA 3.934
LN gdp 692 N/A N/A NIA 692
Bién LN gdp (%) 17,6% N/A N/A NIA 17,6%
LN tir hoat d6ng 535 N/A N/A N/A 535
Bién LN hoat déng (%) 13,6% N/A N/A N/A 13,6%
LN rong 481 N/A N/A NIA 481
Bién LN rong (%) 12,2% N/A N/A NIA 12,2%
2012 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 4.086 4.548 4.022 4.236 16.892
LN gép 547 681 540 706 2475
Bién LN gdp (%) 13,4% 15,0% 13.4% 16,7% 14,7%
LN tlr hoat ddng 420 539 389 261 1.610
Bién LN hoat déng (%) 10,3% 11,9% 9,7% 6.2% 9,5%
LN rong 200 340 310 178 1.028
Bién LN rong (%) 4,9% 7.5% T.7% 4,2% 6,1%
2011 Quy 1 Quy 2 Quy 3 Quy 4 YTD
Doanh thu 4.748 4.509 4.146 4.449 17.852
LN gép 989 813 566 504 2.873
Bién LN gop (%) 20,8% 18,0% 13.6% 11,3% 16,1%
LN tir hoat ddng 860 652 423 318 2.254
Bién LN hoat déng (%) 18,1% 14,4% 10,2% 7.2% 12,6%
LN rong 553 477 111 156 1.297
Bién LN rong (%) 11,7% 10,6% 2.7% 3,5% 7.3%

See important disclosure at the end of this document
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Phu luc
Hinh 7: San lwong tiéu thu hang thang ciia HPG (tan) Hinh 8: San lwong tiéu thy toan nganh thép (tan)
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Nguon: Hiép hoi thép Viét Nam, VCSC Nguon: Higp héi thép Viét Nam, VCSC
Hinh 9: Gia ban cia HPG (dong/kg) Hinh 10: Lwong hang ton kho toan nganh (tén)
17.000 - 450,000 -
m2012 m2013
16,500 1 400,000 -
16,000 - 350,000 -
15,500 300,000 -
15,000 - 250,000 -
14,500 1 200,000 -
14,000 - 150,000 -
13.500 1 100,000
13,000 1 50,000 -
12,500 —_——————————— 0 -
EEE E R g2 82 2 2 =2 c o = s >
5 3 5 2 35 3 5 ¢ 5 3 = = = < 2
F F FF + F F F + F F
Nguon: Higp héi thép Viét Nam, VCSC Nguon: Higp héi thép Viét Nam, VCSC

See important disclosure at the end of this document
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Bao cao tai chinh

Pon vi: ty déng

Ty déng

KQLN

Doanh thu thuén

- Gia vbn hang bén
Leri nhuén gbp

= Chi phi ban hang
= Chi phi quén li DN
LM thuén HDKD

- (L&) / lai ty gia

= Lgi nhuén khac
EBIT

= Chi phi 1&i vay

Lovi nhuén trede thué
- Thué TNDN

LNST

- Lgi ich CBTS
LNST cd dang CT Me

EBITDA
56 CP luwu hanh (trigu)
EPS

Tang trueéng

Tang trrdng doanh thu
Tang trirding LN HEKD
Tang trrdng EBIT
Tang trrdng EPS

Chi s& kha nang sinh
lgi

Ty sudt lgi nhuan gop
Ty subt LNST

ROE %

ROA %

Chi s6 higu qua van
hanh

Sé ngay ton kho

Sé ngay phai thu

Sé ngay phai tra

TG luan chuyén tiégn

Chi s6 TK/dén bay TC
CS thanh toan hign hanh
CS thanh toan nhanh
C5 thanh toan tidn mat
M/ Tai san

Ng/ Vén st dung

Ng/ Vén CSH

Ng ngén han / Vn CSH

Thure té
2012

16.827
-14.342
2.485
=274
-587
1.624
4

125
1.745

-527
1.218
-188
1.031
-36
994

2337
417
2.386

=5, 7%
-27.9%
-22 B%
-24,7%

14,8%
B8,1%
12,5%
5,6%

167.6
26,9
31,3

163,2

14
0,5

02

03
0.4
07
03

2013

18.318
-15.293
3.020
-298
-456
2266
£7

2.850
418
3.643

8,9%
39,5%
29,4%
52,7%

16, 5%
8,6%
17,6%
T.7%

133,2
232
33,8

1226

1,3

09
0.2

¥

03
0.4
038
02

See important disclosure at the end of this document

D bao
2014

24701
-20.657
4.044
-402
-862
2.780
£7

3602
418
4582

34,8%
22,7%
23, 7%
25,8%

16,4%
8,0%
20,2%
9,1%

86,4
235
273
82,6

1.5

08
03

]

03
0.4
06
02

2015

24 696
-21.127
3569
-402
-861
2.3068

3.350
418
3.795

0,0%
-17,1%
-16,9%
-17,2%

14,5%
B,6%
15,3%
T.7%

99,6
26,9
31,0

956

1.7
0.8
04

s

0.2
0,3
04
02

Ty ddng

Bang can doi ké toan
+ Tién va teong duong
+ Bau v TC ngén han
+ Cac khoan phai thu
+ Hang tén kho

+ Tai san ngén han khac
Téng tai san ngan han
+ Tai san dai han

+ Khiu hao loy ké

+ Té{[ san dai han

+ Bau tw tai chinh dai
han

+ Tai sdn dai han khac
Téng tai san dai han
Téng Tai san

+ Phai tra ngan han

+ Vay va no ngén han
+ Phai tré ngan han
khac

Nor ngén han

+ Vay va ngr dal han
+ Phai tra dai han
Mo dai han

Téng ng

+ CB phigu wu dai

+ Thang dw

+ \ién diéu 18

+ LN chua phan phéi
+ Loi ich ch dbng thigu
s6

Vén chi sé& hiru

Téng céng ngudn vén

Lwu chuyén tién t§

Tién dau nam

Lot nhugn sau thué

+ Khéu hao loy ké

+ Digu chinh

+ Thay ddi vén luu dong

Tién tir hoat dong KD
+ Chi mua sam TSCB
+ Béu tr khac

Tién tir dau tw

+ Cotire da tréa

+ Tang (gidm) vén

+ Tang (gidm) ng ngan
Idai han

Tién tir hoat dong TC
Téng Iy chuyén tiégn t&

Py e -
Tien cuci nam

Thire t&
2012

1.294
220
a72
6.822
912
10.221
9.306
-2.234

7.072

469
1.254
B8.795

19.016

1.521
4.850

991
7.362
1.456
1.620
3.076

10.438

2207
4.191
1.687

492
8.578
19.016

2013

1.446
220
1.421
4619
912
12.125
10.906
-2.826
8.080

469
1254
9.803

21.929

1.391
5350

1134
9.095
1.958
1.620
3.576
12.671

2.207
4191
2.367

492
9.257
21.929

1.294

1518
592

-519
1.590
-1.600

-1.600
438

1.000
162
152

1.446

Dy bao
2014

2.5589
220
1.911
5.780
912
12.259
11.408
-3.635
T.77T1

469
1254
9.494

21.753

1872
4.850

1.525
8.358
1456
1.620
3.078
11.434

2.207
4191
3429

492
10.319
21.753

1.446

1.900
809

742
3.451
-500

-500
438

-1.000
-1.838
1.112
2.559

2015

2313
220
1.921
6.493
912
11.859
11.908
-4 662
7.244

469
1254
8.967

20.826

1.925
3750

1533
7.208

956
1.620
2.576
9.784

2.207
4191
4151

492
11.042
20.826

2.5589

1.581
1.027

104
2.692
-500

-500
438

-1.600
-2.438
-246
2313

WWW.VCSC.com.vn | VCSC<GO>

\fiet Capital Securities | 9



VIET CAPITAL @.
SECURITIES

4 ~ il ~ L. ~ F

Xac nhan cua chuyén vién phan tich

Toi, Nguyén Xuan Huy, xdc nhan ring nhiing quan didém duoc trinh bay trong bao cdo nay phan dnh ding quan
diém c4 nhan cla ching tai vé cong ty nay. Chiing t8i cling xac nhan ring khéng cé phan thil lao nao cia ching téi
da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong bdo cdo
ndy. Cac chuyén vién phan tich nghién ctru phu trach cac bao cdo nay nhan duge thi lao dira trén nhidu yéu td khac
nhau, bao gém chét lrong, tinh chinh x4c cla nghién clu, va doanh thu clia céng ty, trong d6 bao gdm doanh thu t
cac don vi kinh doanh khac nhuw bd phan Mai gidi td chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gid va Hé théng khuyén nghj cia VCSC

Ni dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dura ra dua trén mic tang/gidm tuyét ddi cla gia
cf phiéu dé dat dén gia myc tiéu, dugc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)gia hién tai va khdng
lién quan dén hoat déng thi tréng. Cong thirc nay dwoc ap dung tor ngay 1/11/2010.

Céc khuyén nghj Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trudng 20%

THEM VAO Néu gia muc tiéu cao hon gia thi treéng 10%-20%
NAM GITY Néu gia muc tiéu cao hodc thdp hon gid thi trudng 10%
GIAM Néu gia muc tiéu thap hon gia thi trueng 10%-20%
BAN Néu gia muyc tidu thdp hon gia thi trudng 20%

KHONG KHUYEN NGHI  Bé& phan nghién ciu dang hodc co thé sé nghién ciiu ¢b phiéu nay nhung khéng
dira ra khuyén nghi hay gia muc tiéu vi Iy do chil quan hodc chi dé tuan thi céc
guy dinh cla luat va/hodc chinh sach cong ty trong trudng hop nhét dinh, vi du
nhu khi VCSC dang thue hién dich vu tu van M&A hay tr van chién lugc nao doé

lién quan dén céng ty dé.
KHUYEN NGHI TAM Khuyén nghi ddu tu va gia muc tiéu cho cd phidu ndy bi hodn lai vi chua co di
HOAN théng tin co s& dé xac dinh khuyén nghi dau tw hodc gia muc tiéu. Khuyén nghi
ddu tuw hodc gid muc tiéu trude do, ndu oo, khéng con hidu lyc dbi véi cd phidu
nay.

Trir khi co khuyén céo khéc, nhing khuyén nghi d4u tw chi co gid tri trong vong 12 thang. Nhing bién ddng gia trong
tromg lai co thé lam cho céc khuyén nghi tam théi khdng khép véi mic chénh léch gidra gia thi trudng clia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi déu tu can durgre thue hién mét cach linh hoat.

Gia myc tiéu: Trong hau hét trirémg hop, gia muc tiéu sé twong ting voi danh gia cla chuyén vién phan tich vé gia
tri hop Iy hién tai cia cé phiéu. Gid muc tiéu 1a mibc gia ob phiéu nén duoc giao dich & hién tai néu thi trueng déng v
quan diém clia chuyén vién phan tich va 6 nhing yéu té xic tac cdn thiét d& tao ra sy thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thei han xdc dinh sé khéng c6 tin tiec, su kién hodc
yéu td thic ddy can thiét dé od phidu cb thé dat dén gia tri hop Iy thi gia muc tidu co thé khac vai gia tri hop Iy, Vi
thé, trong hiu hét trromg hop, khuyén nghi clia chung t6i chi 1a danh gia sw chwa phi hop gidra gia thi trwang hién
tai va gia tri hop ly hién tai cia cd phiéu theo quan diém ctia ching ti.

Phwong phap dinh gid: Bé xac dinh gia myc tiéu, chuyén vién phan tich c6 thé sir dung nhiéu phwong phap dinh
gia khac nhau, bao gém nhung khéng gidi han, phuirong phép chiét khiu déng tién tw do va dinh gia so sanh. Viéc
Iwra chon phurong phép iy thudc vao timg nganh, cong ty, tinh chét cb phiéu va nhidu yéu td khac. Két qua dinh gia
o thé dua trén mot hode két hop nhidu phuong phap sau: 1) Binh gia duwa trén nhiédu chi sé (P/E, P/CF, EVidoanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhom céng ty va dua vao sé iéu qua khir, 2) M& hinh chiét khiu
(DCF, DVMA, DDM); 3) Phuong phap tinh téng gia tri céc thanh phin hodc cac phuong phap dinh gia dua vao
tai san; va 4) Phwong phép dinh gia str dung loi nhudn kinh té (Loi nhudn thing dw, EVA). Cac ma hinh dinh gia
ndy phu thudc vao céc yéu td kinh té vi mé nhuw tang trdng GDP, 14i sudt, ty gid, nguyén liéu voi cdc gid dinh khac
vé nén kinh t& cling nhw nhiing rdi ro vén cd trong céng ty dang xem xét. Ngoai ra, tam Iy thi truéng cling cd thé anh
hudng dén viéc dinh gia cong ty. Qua trinh dinh gid con can ol vao nhirng ki vong o6 thé thay ddi nhanh chéng ma
khong cén théng bao, tily vao sw phat trién riéng cta tiing nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khéng nhét thiét sé dién ra tuong tu cho cac két qua trong twong lai. Ty
gid ngoai té c6 thé anh huéing bat Ioi dén gia tri, gia hodc loi nhuan cla bét ki chiing khodn hay céng cy tai chinh
nao co lién quan dugc ndi den trong bao cao nay. Pé duoc tw vin diu tw, thue hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh elia khu vire dé duge gidi dap.

See important disclosure at the end of this document
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Lién hé
Tru sé& chinh

Bitexco, Lau 15, S8 2 Hai Triéu, Quan 1, Tp. HCM

+84 8 3914 3588
Phong giao dich

S 10 Nguyén Hué, Quan 1, TP. HCM

+84 8 3914 3588

Phong Nghién ciru va Phan tich

Phé Giam déc
Vi Thanh T, ext 105
tu.vu@vesec.com.vn

Trwéng phong, Ton Minh Phuong, ext 146
CV cao cép, Dinh Thi Nhw Hoa, ext 140
CV cao cap, Ngb Bich Van, ext 130

CV cao cap, Nguyén Xuan Huy, ext 139
CV cao cap, Nguyén Thé Anh, ext 194

Chi nhanh Ha NaGi

109 Trén Hung Dao, Quén Hoan Kiém, Ha Noi
+84 4 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tri¥, Quén 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588

research(@vesc.com.vn

Chuyén vién, \VQ Thi Tra Ly, ext 147

Chuyén vién, Nguyén An Thién Trang, ext 116
CV vi mé, Nguyén Duy Phong, ext 120

CV PTKT, Nguyén Thé Minh, ext 142

Phéng Giao dich chimg khoan khach hang té chirc

& Ca nhdn nudc ngoai

Té chirc nwéc ngoai
Michel Tosto, M.Sc.

+84 8 3914 3588, ext 102
michel.tosto@vesc.com.vn

Té chirc trong nuwéc
Nguyén Quéc Diing

+84 8 3914 3588, ext 136
dung.nguyen{@vcsc.com.vn

Phoéng Méi gi¢i khach hang trong nwéc

Tp. H6 Chi Minh

Chéu Thién Truc Quynh

+84 8 3914 3588, ext 222
uynh.chau@vcsc.com.vn

Khuyén céo

Bdo cdo ndy dugc viét va phat hanh bdi Cong ty CA phdn Chibng khodn Ban Viét. Bao cdo nay duoc viét dua trén
ngudn thdng tin dng tin cy vao thdi diém céng bd. Céng ty C& phan Chirng khoan Ban Viét khang chiu trach nhiém
vé dd chinh xac cla nhiing thdng tin nay. Quan diém, du bdo va nhiing udée lugng trong bao cdo nay chi thé hign y
kién cla tac gid tai thdi didm phat hanh. Nhiing quan diém nay khéng thé hién quan diém chung cta Céng ty C&
phin Chumg khoan Ban Viét va co thé thay ddi ma khéng cin théng bdo trude. Bdo cdo nay chi nhdm muc dich
cung cép théng tin cho céc td chire diu tw cling nhwr cdc nha diu tw ¢a nhan ciia Céng ty ¢d phén chivng khodn Ban
Viét va khéng mang tinh chédt mai chao mua hay ban bét ki chimg khoan nao dugc thdo ludn trong bdo cao nay.
Quyét dinh ctia nha dau tu nén dua vao nhiing s twe van déc 1ap va thich hgp véi tinh hinh tai chinh cling nhw muc
tiéu ddu tr riéng biét. Bdo cao nay khéng dugc phép sao chép, tdi tao, phat hanh va phan phdi vdi bat ki muc dich
nao néu khéng duoe sw chdp thudn bang van ban clia Cong ty CA phan Chimg khodn Ban Vigt. Xin vui léng ghi rd

Ha noi

Nguyén Quang Huy

+84 4 6262 6999, ext 312
uang.nguyen C.COm.vN

n n trich dan néu swr dung cac thdng tin tron 0 nay.
gudn trich din néu sir dung cac théng i g bao c4o nay

Lich str khuyén nghi

Ngay

02/07/2013
21112/2012
29/08/2012
15/02/2012

See important disclosure at the end of this document

Khuyén nghi
NAM GICY
NAM GICY

MUA
THEM VAO

Gia dong cira Gia muc tiéu
28.400 31.400
20.700 20.800
16.600 20.200
15.100 16.500
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