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PONG LUC TANG TRUONG LQI NHUAN HAU HET DPEN TU CHI
PHI GIAM
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Chung t6i cap nhat KQKD 6T va du bao Q3.2013 ciia 10 DN hang dau cac nganh
san xuat kinh doanh khic nhau dang niém yét, bao gom HAG, VIC, FPT, PGS,
PVD, GAS, KDC, HPG, CSM va VCB. Ngoai trir VCB, dic diém chung trong két
qua kinh doanh cua hau hét cac doanh nghiép déu la doanh thu ting trudng thap,
hodc tham chi giam nhung lgi nhuan van tang truong tét do chi phi tai chinh giam
manh. Ngoai nguyén nhan khach quan la do mat bang I4i suit cho vay giam manh
trong 672013, mot s6 doanh nghiép ciing han ché bt duoc tac dong tir viéc trich
lap du phong bang cach lam sach danh muc dau tu tai chinh. Ngoai ra, mot s6 DN
cling tiét giam chi phi hoat dong nham cai thién loi nhuan. Do d6, nhin chung
trong 6T2013, lgi nhuin cia cac doanh nghigp ting trwéng tét phan nhidu l1a
do chi phi giam chir khong phai dén tir ting trwéng doanh thu. Chang toi
khuyén nghi MUA véi HAG, VIC, FPT va PGS.

Mot sb doanh nghiép dau nganh thugc cac nganh cé yéu té doc quyén nhu dau khi
(PVD, PGS va GAS) déu c6 két qua thuan loi. PVD c6 ca doanh thu va loi nhuan
déu tang truong tét do hoat dong kinh doanh cbt I8i 1a dich vu khoan van ting
truong kha quan, dong thoi chi phi hoat dong va chi phi tai chinh giam. Dy bao
LNST 9T2013 tang truong 22% y-0-y va hoan thanh 99% ké hoach nam. Hai
doanh nghiép kinh doanh khi 1a GAS va PGS dat lgi nhuan tt do gia vén giam
(GAS) va tiét kiém duoc chi phi tai chinh (PGS). Dy bao lgi nhuan 9T2013 déu
tang truong tdt va vuot ké hoach nam khoang 30%.

CSM va HPG la hai doanh nghiép duoc huong lgi tir giam chi phi dau vao khi gia
cao su ty nhién va gia than coke, quang sat giam trong 6T2013. HPG con duoc
huong lgi tir sy cai thién cua hoat dong tai chinh. Dy bao LNTT 972013 cua CSM
tang 34% y-0-y va vuot 21% ké hoach, trong khi du béo ca nam 2013 loi nhuan
cia HPG vuot ké hoach 42%.

Véi doanh nghiép thuoc nganh tiéu dung c6 tinh mua vu nhu KDC, mac du cé
doanh thu chi tang truéng 10% y-0-y nhung nho kiém soét chi phi hiéu qua va
khéng bi anh huong boi céc hoat dong thoai von khién cho LNTT ting manh gan 5
1an so véi cung ky trong 6T2013. Dy bdo KQKD trong Q3 sé tiép tuc ting truong
t6t do yéu té mua vu vao dip trung thu.

Hai dai dién cua nganh bat dong san 1a HAG va VIC ciing dat duoc két qua tuong
dbi kha quan trong 6T2013 bat chap kho khin chung cua thi truong, tuy nhién
dong luc tang truéng lai khac nhau. Trong khi VIC chon céch ban tai san dé b
sung ngudn tién thi HAG lai chuyén huéng qua mia dudng va thoai von bét mot sé
du 4n thuly dién va BDS. Dy bao hai DN ¢6 kha ning hoan thanh ké hoach LN.

VCB va FPT la hai doanh nghiép dau nganh, tuy nhién lgi nhuan khéng tao dugc
su cai thién dot pha. FPT van c6 doanh thu cua cac mang san phim chinh ting
treong kha quan, tuy nhién lgi nhuan ca nam dy béo chi ting nhe va hoan thanh
95% KH. VCB c6 thu nhap l4i thuan giam nhiéu nén mac du thu phi dich vy, thu
nhap kinh doanh ngoai héi cai thién tét va chi phi hoat dong dugc tiét giam nhung
du b4o ca nam lgi nhuan van giam nhe 4% va hoan thanh 96% ké hoach.
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KQKD 6T2013

DT dat 3.179 ty (+35% y-o-
y), LNST dat 452,8 ty (+14%
y-0-y)

DT dat 3.131 ty (-17% y-o-
y), LNST dat 4.039 ty (+2 lan
y-0-y)

DT dat 12.482 ty (+9% y-o-
y), LNST dat 1.059 ty ddng
(+7% y-0-y)

DT dat 3.021 ty (-5% y-0-y),
LNST dat 131 ty ddng (+63%
y-0-y)

DT 6.528 ty (+31% y-0-y),
LNST thudc vé cty me 865 ty
(+41% y-0-y)

DT dat 1.706 ty dong (+10%
y-0-y), LNTT dat 131 ty
(+382% y-0-y)

DTT dat 31.803 ty (-13% y-
0-y, LNST dat 7.379 ty
(+50% y-0-y)

DTT 8.279 ty (-4% y-0-y),
LNST dat 1.013 ty (+87% y-
0-y)

LNST dat 1.976 ty (-12,1%
y-0-y)

DT dat 1.528 ty (+0% Yy-0-y),
LNST dat 169 ty (+54% y-0-
y)

Trién vong thoi gian téi

Néu mang cao su tiép tuc dién bién thuan loi thi kha ning HAG hoan
thanh ke hoach ty dong 3.600 ty dong DT va 1.107 ty dong LNTT 1a co
co s0.

Trién vong tir day dén cudi nam cta VIC tiép tuc kha quan khi VIC ban
giao hét va hach toan cin ho cta cac du an Royal City va Times City,
ban 20% c6 phan ciia Vincom Retail va hoan tt viéc chuyén nhuong 1
phan Vincom Center B (HCM)... Du bao VIC s& hoan thanh ké hoach
LNTT nam 2013.

Du bao 9T2013: 1.807 ty dong LNTT (+3% y-0-y, ~ 68% KH)
Phat trién phan mém, vién thong va tich hop hé thong ¢6 ¢6 trién vong
kha quan, phan phdi hita hen sé& ting manh vao dip cudi nam. Uéc tinh

FPT s€ hoan thanh 95% KH LN.
Uc tinh 9T2013: 157 ty dong LNST thudc vé ¢ dong cong ty me
(+74,4% y-0-y, vuot 29% KH).

Du bao vuot 46% KH LNST do nhu cu st dung CNG thuong tang 1én
vao cudi nam, gia LPG trén thi truong thé gisi trong Q3 da tang trd lai,
gi4 binh gas trong nudc ciing da dugc diéu chinh ting.

Du bao 9T2013: LNST ¢ dong cong ty me dat 1.348 ty dong (+22,1%
y-0-y, hoadn thanh 99% KH).

Du béo vuot 32% KH LN nho gia cho thué binh quan cao hon, thoi
gian hoat dong cua Gian semisub nhiéu hon va du kién s& ghi nhan loi
nhuén trong ndm 2011 va 2012 cua lién doanh Baker Hughes trong
Q4.2013.

Du bao 9T2013: LNST dat 474 ty dong (27% y-0-y, ~79% KH)
Hoat dong kinh doanh cdt 151 tét, hira hen tiép tuc kha quan trong cac
quy con lai do tinh chat mua vu cia DN SX&KD banh keo va KDC
khong bi anh hudng boi cac khoan dau tur tai chinh.

Du bao 9T2013: LNST dat 10.224 ty dong (+36% y-0-y, vuot 33%
KH)

Trién vong kha t6t do (i) duoc hudng loi tir co ché gia dau vao cb dinh
do ky HP dai han theo 16 trinh véi cac don vi dau khi ¢6 thdi han dén
2015 trong khi gia ban dau ra dugc tha ndi, linh hoat theo dién bién thi
truong (ii) San lugng cung cap khi du bao ting
Thi phﬁn tiép tuc mo rong, 1ai suét giam, kha nang thu hdi khoan no tai
CTCP Pau tu ACB HN cao htra hen gitip HPG vuot xa ké hoach, du
b&o vuot 42% ké hoach LN.

VCB di dat dugc mot s6 cai thién nhat dinh vé thi phﬁn xuat nhap khau
va thu nhap phi dich vu, déng thoi tin dung cai thién trong Q3. Do do,
ky vong thu nhép 1ai cia VCB s& dugc cai thién trong thoi gian téi. Tuy
nhién, vai KQKD trong 8T2013, dy bao ca ndm VCB chi hoan thanh
96% ké hoach lgi nhuan.

Du bdo 9T2013: LNTT dat 333 ty dong (+34% y-0-y, vuot 21% KH)
Nhimng thuén loi vé gia nguyén liéu déu vao va lai vay giam du kién s&
tiép tuc duy tri. DA 18p radial dy kién ra SP thuong mai vao Q1.2014.
Du béao dat 450 ty LNTT, vuot 64% so vdi KH.

Khuyén nghi

MUA dai han

MUA

MUA

MUA

NAM GIU

NAM GIU

NAM GIU

NAM GIU

NAM GIU

NAM GIU

06.10.2013

Trang | 2



VCBS | BAO CAO CAP NHAT VA KHUYEN NGHI 10 DN T10.2013

KQKD 6T.2013: VIC dat
3.131 ty dong doanh thu (-
17% y-0-y); va 4.039 ty
dong LNST (+1,99 lan y-o-
y)

Du bdo KQKD nim 2013 :
VIC c6 thé sé khong dat chi
tieu ké hogach doanh thu
nhung ¢6 khd nang hoan
thanh ké hogch LNTT

TAP POAN VINGROUP - CTCP - VIC

Lity ké 6T2013, VIC dat 3.131 ty dong doanh thu thuan (-17% y-0-y); 4.039 ty ddng LNST (+1,98
lan y-0-y) va 4.081 ty dong LNST c¢6 dong cong ty me (+2,25 lan y-0-y).

Trong co cau Doanh thu 6T2013 cua VIC, doanh thu tir viéc chuyén nhugng BDS la ngudn thu
chinh chiém 45%; doanh thu tir 4 linh vuc con lai: (1) Cho thué BPS chiém 26%:; (2) Dich vu khéch
san, du lich vui choi giai tri va cac Dich vu lién quan khéc chiém 25%; (3) Bénh vién va dich vu
chim soc sirc khoe chiém 3% va (4) Dich vu lam dep va céc dich vu lién quan khac chiém 0,3% téng
doanh thu thuan cua VIC.

So véi cing ky ndm ngoai, linh vuc Chuyén nhwong BPS cé doanh thu giam mgnh 45% y-o0-y do
trong ky VIC chu yéu ban giao cac cin ho tai 2 du 4n Royal City va Times City chir khong thyc hién
giao dich nao quy mé 16n twong tu thwong vu chuyén nhuong vian phong thap B Vincom Ba Triéu
cho Techcombank trong quy 1.2013. Cdc linh vuc con lgi déu cé sw ting trwéng rat tot. Cu thé,
doanh thu dén linh vuc :

(1) Cho thué BDS (Vincom) tang 52% y-o0-y. VIC hién tai dang s¢ hitu cic TTTM va van phong co
quy md 16n, ty 18 lap day cao nhu Vincom Center Long Bién, Vincom Center B Tp.HCM..

(2) Dich vu khach san, du lich vui choi gidi tri va c&c Dich vu lién quan khdc (Vinpearl) tang 30%
y-0-y: déy 1a linh vuc do Cong ty TNHH MTV Vinpearl Land cung c4p véi doanh thu dat 788 ty
dong.

(3) Bénh vi¢n va Dich vu cham soc suc khée (Vinmec) tang 65% y-0-y
(4) Dich vy lam dep (Vincharm) va cac Dich vu lién quan khdc tang 4% y-0-y.

Ddng chii ¥, niva dau niam 2013, doanh thu tii chinh tang dét bién do chuyén nhwong TTTM
Vincom Center A. Chi trong 6T2013, doanh thu tir hoat dong nay dé dat 5.805 ty ddng (gip 7,6 lan
cung ky nam ngoai). Nguyén nhan 1a trong thang 4 va thang 5, VIC di chuyén nhugng toan bo co
phan so hiru tai CTCP Du lich Viét Nam va Cong ty Tuong Lai. Cong ty Tuwong Lai s¢ hitu khach
san va trung tdm thwong mai thuoc du &n Vincom Center A — Tp.HCM). Loi nhuén tir hoat dong
chuyén nhuong ¢ phan dem lai cho VIC 5.533 ty. Trong ky, chi phi tai chinh ciing ting manh dat
1.058 ty (+80% y-0-y). Tuy nhién, doanh thu ting dot bién dan dén loi nhuan tai chinh I3 16n, dat
4.747 ty. Két qua nay rét tét so voi nam 2012 khi ma hoat dong tai chinh caa VIC bi 15 63 ty.

Cac dau chi phi khac nhu CP ban hang, CP quan ly DN cta VIC ting manh, ting lan lugt 34% va
54% so Vi cing Ky ndm ngoai. Piéu nay 1a hop 1y vi trong nam 2013, VIC da khanh thanh Trung
tam thuong mai Royal City, sap t6i 1a Times City va ¢y manh viéc ban giao can ho tai 2 dy &n nay.
Do d6 VIC cin gia ting cac dau chi phi trén dé ddy manh viéc ban hang ciing nhu quan ly, van hanh
2 Trung tdm thuong mai Mai.

Hoat dong lién doanh, lién két cia VIC trong 6T2013 ciing kha tt, dem lai cho VIC 44,7 ty trong
khi cing ky nam ngoai hoat dong nay 16 2,2 ty.

Tai PHPCP thwong nién 2013, VIC da théng qua ké hogch kinh doanh 2013 véi DTT dat 12.200
ty dong, LNTT dgt 10.000 ty dong. Ngoai ra, VIC ciing du dinh phat hanh 150.000 c¢6 phan véi
ménh gia 10.000 dong/cp tai sin GDCK Singapore SGX-ST tir Q3.2013 dén Q1.2014 va phét hanh
trai phiéu chuyén d6i quéc té tri gia 300 triéu USD ciing tai s6 GDCK SGX-ST.

Nhu vy c6 thé thiy céc chi tiéu ké hoach caa VIC trong nim 2013 1a khé cao so véi thuc hién nam
2012 — chi tiéu Doanh thu ting 54%, chi tiéu LNST gip 3,77 lan nhiing gi VIC dat dugc trong nim
2012 (7.904 ty Doanh thu ; 1.847 ty LNST). Chlng t6i cho ring trong nim 2013, Doanh thu va Loi
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Quan diém dau tw: MUA

KQKD 6T.2013: Kha quan.
LNST tang 54% y-o0-y, hoan
thanh 81% ké hoach nho gia
cao su nguyén liéu dau vao
gigm manh.

nhuan caa VIC chu yéu s& dén tur:

(1) Hoat déng Chuyén nhirong BDS: hon 8.000 cin ho cua cac du 4n Royal City va Times City s&
dugc VIC ban giao trong nam 2013.

(2) Hoat déng Cho thué BDS : Theo VCBS, viéc TTTM Vincom Mega Mall Royal City da di vao
hoat dong tir ngay 26/07/2013 véi ty 1¢ thué da duoc lap diy hon 90% va Times City s& dugc
khanh thanh trong quy 4.2013 du kién s& dem lai cho VIC doanh thu, loi nhuan tét trong nira
cubi ndm 2013.

(3) Hoat ddng tai chinh:

e Giao dich ban Vincom Center A va mét phan Vincom Center B : Vu chuyén nhuong toan bé ¢o
phan s¢ hiru tai CTCP Du lich Viét Nam va Cong ty Tuong Lai — don vi s¢ hitu khach san va
trung tim thuong mai thudc du an Vincom Center A — Tp.HCM di duoc VIC hoan tat va ghi
nhan 5.533 ty loi nhuan gop trong quy 2. VIC ciing d4 chuyén nhuong xong khéi offices cua
Vincom Center B d4 hoan tat va du kién s& ghi nhan 4.900 ty dong doanh thu trong quy 3.

e Viéc ban lai 20% cé phan cua Vincom Retail cho Warburg Pincus Consortium véi gia tri 200
triéu USD. Théng 7 vira qua, VIC cong bb da hoan tat dot 1 tri gia 150 triéu USD cua thoa thuan
hop tac chién luoc véi Warburg Pincus théng qua Warburg Pincus Consortium.

(4) Hoat déng Dich vu khach san, du lich vui choi gidi tri (Vinpearl): Cac thang trong Q3 la thang 7,
8, 9 vin 1a cac thang mua noéng va cao diém cua hoat dong du lich, nghi dudng. Thém vao do,
cac khu khéach san, resort mang tén Vinpearl tap trung vao phan khac khach hang nghi dudng
cao cap di tao dung duoc thuwong hiéu. Do d6 chung t6i cho rang hoat dong nay s& van dem lai
cho VIC doanh thu, lgi nhuan tét.

Hién tai, EPS 4 quy gdn nhdt ciia VIC di dat 5.488 dong. P/E va P/B twong dwong ciia VIC tgi
ngay 01/10/2012 dgt 11,3 lan va 4,1 lan — twong doi thép so véi trung binh nganh Bdt dgng sdn.
Bén canh do, gi4 c¢b phiéu VIC da giam kha nhiéu so vai gia trong lich sir. Trong khi nganh BDS noi
chung va cac DN BDS néi riéng van gap nhiéu khé khan, tham chi 16 hodc pha san hoic hoat dong
cam chirng, thi VIC van 1a DN BDS c6 nhiéu du 4n gay tiéng vang. Vi két qua 6T2013 da cong bd,
VIC méi chi hoan thanh 26% ké hoach doanh thu va 55% ké hoach LNTT. Chiing t6i xin luu y 1a chi
tiéu DTT dat 12.200 ty ddng, LNTT dat 10.000 ty ddng ma VIC d3 dit ra trong d6 chi tiéu doanh thu
khéng bao gdm doanh thu tir hoat dong tai chinh. Do d6, chung tdi cho rang dya vao nhing co s vé
doanh thu, loi nhuan nhu VCBS da trinh bay ¢ trén, nim 2013 ¢ thé VIC s& khong dat chi tiéu
doanh thu thuan tuy nhién VIC c6 kha ning hoan thanh ké hoach LNTT. VCBS khuyén nghi MUA
dbi vai ¢ phiéu VIC.

CTCP CAO SU MIEN NAM - CSM

Doanh thu dat 1.528 ty ddng twong duong cing ky ndm truge (hodn thanh 47% ké hoach) nhung
LNST dat 169 ty dong (+54% y-0-y, hoan thanh 81% ké hoach).

Doanh thu twong dwong ciing ky nim truéc do: Theo thong tin cong ty, cac chinh sach: chiét
khau thwong mai, chiét khau thanh toan, giam gia ban san pham (tir thang 9.2012) da gitp san
luong tiéu thu tang (5% y-0-y), tuy nhién sy gia ting san lugng chi du bu dap su sut giam gia san
pham nén doanh thu twong duong cing ky nim trugc.

- LNST ting trwéng mgnh chi yéu do gia nguyén ligu dau vao giam. Gia cao su nguyén liéu
giam lién tuc ké tir ddu nam dén nay, gia cao su tu nhién binh quan thap hon khoang 22% so vdi
cuing ky nam truge, dong thoi cac nguyén liéu khac nhu: than den, vai tanh... ciing giam tir 2-3%

06.10.2013

Trang | 4



VCBS | BAO CAO CAP NHAT VA KHUYEN NGHI 10 DN T10.2013

Dw bdo KQKD Q3 va cd
nam 2013: Nang ty I¢ du
bdo LNTT 2013 cua CSM
Ién 450 ty dong (vieot 64%
ké hoach)

Quan diém dau tw. NAM
GIU

KQKD 6T.2013: LNTT ting

6% y-0-y chi yéu la nho si

tang truong mgnh cua phat
trien phan mém, vién thong
va tich hop hé thang.
6T2013 hoan thanh 46% KH
doanh thu va 48% KH lgi
nhudn.

S0 VGi cung Ky ndm trudc nén lgi nhuan bién @& manh tir 21,2% [én 26%, theo do6 loi nhuan gop
tang 75 ty dong. Ngoai ra, dong gop vao su gia tang loi nhuan cia CSM con nho chi phi 1i vay
va chi phi ban hang giam manh véi mic giam twong tng la 24 ty dong val9 ty dong va lgi nhuan
khéc ciing ting manh 11 ty dong nho thodi von tai dy an lién doanh — Cong ty 16p Yokohama.
Tuy nhién, dang luu ¥, chi phi QLDN di ting kha manh (+36 ty dong).

Dw béo Q3, doanh thu én dinh dat khodng 828 ty dong va LNTT dat khodng 110-115 ty dong. Liiy
ké 9T2013, CSM udc dat khoang 333 ty dong LNTT (vuot 21% ké hoach).

Pau Q3 CSM da giam gia ban dau ra 3-5% nhung doanh thu Q3 duy kién s& 6n dinh nhd su bu dip
bang ting truong san lugng, dac biét 14 thi truong xuat khau. CSM da mua du cac nguyén liéu nhap
ngoai va duy trir 2 thAng nguyén liéu chinh - cao su ty nhién, trong khi d6 gid cao su ty nhién binh
quan trong Q3 giam khoang 5% so Véi quy trudc, & mic thap hon khoang 15% so véi cing ky nim
trugc nhung Viéc giam gia cao su nay sé chua phan anh ngay vao KQKD Q3. Do gia ban san pham
giam nén bién loi nhuan Q3 ¢ thé s& giam nhe.

V6i nhitng théng tin mai cap nhat, chiing téi diéu chinh ting dw bao LNTT cia CSM Ién 450 ty
dong (vwot 64% ké hoach). EPS forward 2013 wéc tinh khodng 5.016 dong/CP.

(i) Dy &n nha may san xuat 16p radial cong suat 1 triéu I6p/nam GP1 s& cho ra san phiam thuong
mai muén hon, du kién vao cudi Q1.2014 thay vi Q4.2013 nhu thong tin trude day. Do d6 trong
nam 2013, chi phi 13i vay s& tiép tuc duoc von héa va chi phi khéu hao chua ting manh. Ngoai
ra, tong mirc dau tu giai doan 1dy kién thip hon 500 ty dong so véi dy toan.

(ii) Gié cao su da giam manh trong Q3, du kién s& gop phan tang bién loi nhuan trong Q4.

KQKD cua CSM tét trong nira dau nim va hta hen s& tiép tuc kha quan trong thoi gian toi, EPS
forward 2013 khoang 5.016 dong/CP, twong tng PE forward 2013 khoang 7,04x, khéng qua cao.
Hién nay PE trailing cuia CSM la 6,65x thap hon ciia DRC la 9,39x, tuy nhién ching tdi cho rang
didu nay 1a hop ly do CSM dang trong giai doan dau tu, san pham méi ra mudn hon DRC, céc chi
tidu co ban chua tét bing DRC. Do d6 chlng tdi cho rang mirc gia nay da phan anh gan hét trién
vong doanh nghiép trén co s nhitng théng tin hién tai, VCBS khuyén nghi NAM GIU dbi vai cb
phiéu CSM.

CTCP FPT - FPT

KQKD 6T2013 ting trudng tét so voi cung ky nam trude, doanh thu dat 12.482 ty dong (+9% y-0-y,
~ 46% ké hoach) va LNTT dat 1.277 ty dong (+6% y-0-y, ~ 48% ké hoach). LNST thudc vé cé dong
cong ty me dat 803 ty ddng (+7% y-0-y, ~ 48% ké hoach) va EPS 6T2013 dat 2.934 d¢ong/CP.

- Doanh thu tdp doan ting (9% y-0-y) do sw ting trwéng ¢ hau hét cdc linh vuc chinh: phan
phdi, phat trién phan mém, vién thong va tich hop hé théng. Dac biét, hoat dong phan phdi ting
truong manh (11% y-0-y) cha yéu 1a nho cdng ty mé rong linh vuc ban lé (ting 2,3 1an).

- Trong 6T2013, ty sudt sudt lgi nhugn cia phat trién phan mém va ngi dung sé duwec cdi thién
trong khi ty sudt lgi nhugn cia phan phéi va gio duc giam: (i) ty suét loi nhuan cia linh vuc
phan phdi giam ngoai viéc do bién lgi nhuan tir phan phéi cac thiét b IT, di dong giam con do
hoat dong bén I¢ vin dang trong giai doan ma rong, (ii) ty suat lgi nhuan phan mém cai thién do
ty trong phan mém FPT ty phét trién ngay cang I6n, (iii) ty sut lgi nhuan cua noi dung sé duoc
cai thién do FPT khong con phan phdi thé tra trudc (hoat dong cé ty suat loi nhuan thap).

- Co cdu lgi nhudn tdp doan di cé sw chuyén dich giia cdc linh vuec: phat trién phan mém, vién
thong va tich hop hé thng tang truéng tét nén cé6 mirc 46 dong gép ngay cang Ién cho tap doan.
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Sy tidng truong cua cac linh vyc ndy I6n hon sy sut giam lgi nhuan tir cac linh vyc khac nhu:
phan phdi, noi dung sb, gido duc, theo d6 LNTT cua tap doan di ting 6% va hoan thanh 48% ké

hoach.
DT 6T2013 LNTT 6T2013 LNTT LNTT
: 7 : : DT DT
"{y %y-0- Ty % KH ”{y %y-0- Ty % 6T 6T
dong y trong dong y trong KH 2013 2012
Vién thong 1587 19% 13%  50% 436 20% 34% 53%  27%  27%
Nolaune o) 431 9% 3%  44% 83 -30% 6% 34% 9%  13%
Elhéa;lmen phan 1207  32% 10%  43% 271 62% 21% 45% = 22%  18%
Tichhophé théng 1224  21%  10%  42% 113  14% 9% 35% 9%  10%
Dich vu tin hoc 323 4% 3% 40% 63 14% 5% 61%  20%  18%
i e 258 2% 2%  45% 67 -20% 5% 42% = 26%  32%
Phén phéi 7453 11%  60% 8% 209 -22% 16% 50%  2.8%  4,0%
SX va PP san phim 0 0
ONTTEMobile 6.239 2% 230 -15%
Bdn 16 1214  234% 20 NA
Diu tu 34 -33% 3%
CTCP EPT 12.482 9% 100% 46% 1.277 6% 100 48%

(*) Doanh thu da logi trir hoat dgng kinh doanh phan phai thé vién théng. Ngusn: BCTC Q2.2013

(1) Phét trién phan mém: 1a linh vuc ting trudng manh nhét, doanh thu ting 32% y-0-y va loi nhuan
tang 62% y-0-y, dong gop 10% doanh thu va 21% lgi nhuan tap doan. Trong d6 (i) Gia cong phan
mém chiém 82% doanh thu va 84% LNTT, da tang truong kha tét va ting truéng dwong & tat ca cac
thi truong: My (54% y-0-y), Nhat (30% y-o0-y), APAC (39% y-0-y), EU, (ii) Tai thi truong trong
nudc, phat trién phan mém ciing ¢6 doanh thu va lgi nhuan ting truéng rat manh so véi ciing ky nam
trugce, tuong Gng 25% va 177%, theo d6 dong goép 1an luot 18% doanh thu va 16% LNTT linh vyc
phét trién phan mém.

(2) Phan phoi: doanh thu ting truéng manh (11% y-0-y), chiém 60% doanh thu tap doan, trong do6
chu yéu 1a nhd cong ty mé rong linh vuc ban Ié (tang 2,3 1an). Tinh dén ngay 19/07/2013, FPT di c6
ctra hang tha 76 (FPT du kién hét nam 2013 FPT s& ¢6 100 cira hang). Mac du doanh thu ting (11%
y-0-y) nhung LNTT sut giam kha manh (22% y-0-y), chi chiém 16% LNTT cua tap doan do hoat
dong ban Ié van dang trong giai doan ma rong, doanh thu khong bu dip duoc chi phi bén canh d6 bién
lgi nhuan tir phan phdi san pham IT va di dong ciing sut giam dang ké.

(3) Tich hop hé thong: Doanh thu ting 21% y-0-y va LNTT ting 14% y-0-y, dong gbp 10% doanh thu
va 9% LNTT cua tap doan nho ghi nhan cac hop dong 16n trong thang 6 nhu Agribank (107 ty dong),
Crown Agent USA Inc. (75,6 ty ddng), Eximbank, Sacombank, LienViet Post Bank. Gia tri con lai
cua hop ddng da ky tinh dén 12/07/2013 dat 1.425 ty dong, nhiéu hon 16% doanh thu 6T2013 va gia
tri trng thau 6T2013 ciing tang 23% cung ky nim trude s& hira hen gidp mang tich hop hoan thanh ké
hoach.

(4) Vién thong: Doanh thu ting 19% y-0-y va LNTT ting 20% y-0-y dong gop 34% loi nhuan tap
doan nho sy ting truong viing chic cua dich vu bang thong rong (broadband service). Trong 6T2013,
FPT da c6 thém gan 80.000 thué bao, ma thém 4 chi nhanh nang sy hién dién caa FPT 1én 50 tinh,
thanh phd trén toan qudc. Bén canh do, FPT mé rong thi phan dich vu bang thong rong c6 day giir
virng vi thé thir 2 tai Campuchia. Céc dich vu ha tang vién thong khéc ciing ting trudng tét nhu: kénh
thué riéng (leased line), cho thué may chu (data center) va dich vu thoai (voice services)...

(5) Dich vu tin hoc: LNTT tang 14% y-0-y nhd FPT da chuyén giao giai phap ERP cho mot s6 khach
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Dw bdo KQKD Q3 va ca
nam 2013: Udc tinh Q3 dat
530 ty dong LNTT, cd ndam
hoan thanh khodng 95% ké
hoach.

Quan diém dau tw: MUA
V&I Muc tiéu dau tu dai han

KQKD 6T.2013: Kha quan,
LNTT dat 131 ty dong ting
gan 5 lan y-0-y (~22% ké
hoach) nho kiém soét chi phi
hiégu qua va khdng bi dnh
huong boi cac hoat déng
thodi von

I6n trong 6T2013 nhu: Thanh Cong Group, Cong ty Nhua Dai Bong Tién, va Tap doan Anova. Bong
thoi, doanh thu tir dich vy bao dudng ciing mang lai nguon loi nhuan 6n dinh dac biét tir cac khéch
hang lon: BIDV, Vietcombank, Vietinbank.

(6) Ngi dung sé va Gido duc: chua nhu ky vong khi noi dung sb c6 doanh thu giam 9% y-o0-y nhung
LNTT giam dén 30% y-0-y va gido duc c6 LNTT giam 20% y-o-y trong khi doanh thu giam 2% y-o-
y.

8T2013, FPT dat 17.313 ty dong doanh thu (+13% y-0-y) va 1.609 ty dong (+4% y-0-y) twong g
hoan thanh 64% ké hoach doanh thu va 60% ké hoach LN. Mic du linh vuc phan phéi, gido duc va
ndi dung s6 chua nhu ky vong nhung cac linh vuc chinh: phét trién phan mém, vién théng va tich hop
hé thong da c6 két qua kinh doanh tt. So séanh véi KQKD 6T2013, cho thay lgi nhuan thang 7 va 8
khéng tot bang cac thang dau nam, tuy nhién hoat dong phan phéi thuong c6 KQKD cao vao nhiing
thang cudi nam khi nhu cau mua sim dugc day manh va cac hop dong tich hop thuong dugc hach
toan vao cudi nam. Do dé, ching tdi cho rang FPT c6 thé sé dat khoang 530 ty dong LNTT trong Q3,
liiy ké 9T2013 dat khoang 1.807 ty dong (+3% y-0-y, ~ 68% ké hoach), ca nam 2013 chung t6i diéu
chinh giam du bao FPT tir mirc hoan thanh ké hoach xuéng dat khoang 2.500 ty dong (+4% y-o-y, ~
95% ké hoach).

FPT la c6 phiéu dau nganh, cé chi tidu co ban tbt, dat két qua kha cao trong nira dau nam 2013 va ¢
thé duy tri mac kha quan nay trong thoi gian téi. Muc PE hién nay 7,71x, khdng qué cao, thip hon so
muc PE cua nganh trong khu vigc Pong Nam A. Bén canh d6, FPT dang diy manh cac hoat dong
mang lai gia tri gia ting cao nhu: Phat trién phan mém, vién thong ... tao ra dong luc mai cho ting
truong loi nhuan cua cong ty. Do d6 ching tdi cho rang nha dau tu c6 thé MUA cb phiéu FPT voi
muc tiéu dau tu dai han.

CONG TY CO PHAN KINH PO - KDC

KQKD hop nhit Q2.2013 va 6T2013 cua KDC kha kha quan. 6T2013, mic du doanh thu chi ting
truong 10% y-o0-y nhung nho kiém soat chi phi hiéu qua va khdng bi anh huong bai cac hoat dong
thoéi von khién cho LN tiang manh, cu thé dat 131 ty dong LNTT ting gan 5 lan va LNST dat 78 ty
ddng, ting truong an tuong so Véi con s6 16 6,9 ty dong cua cing ky nam trude, tuong tng thyc hién
duoc 22% KH lgi nhuan nam 2013.

Doanh thu 6T2013 ting trwéng tét do nhu cdu vao dip Tét ting manh: Q2, DTT dat 899 ty dong
(+7% y-0-y), va lity ké 6T2013 dat 1.706 ty dong (+10% y-0-y) do nhu ciu Tét taing manh trong Q1
va nhu cau tiéu thy ting truong bén viing & cac mat hang thuong ngay trong Q2. Cac nganh hang dang
chiém linh thi phan cua KDC tiép tuc ting truong tot, gdm cac mat hang banh cracker, banh mi, banh
quy, kem va banh bong lan. KDC cho biét viéc tiép tuc tap trung hop tac véi cac nha phan phdi va nha
ban I¢ gip cho viéc tiéu thu san pham 6n dinh mic du diéu kién thi truong con nhidu kho khan.

Chi phi dwgc Kiém soat tét gilp cai thign ty sudt LN: Nho vao qua trinh tai co cau danh muc san
pham, ciing nhu tan dung dwoc quy md san xuét Ion, chi phi gia von ciia KDC dugc kiém soét véi
mirc tang (8% y-0-y), thap hon muc ting doanh thu (10% y-0-y), vao khoang 1.037 ty dong, gidp cai
thién nhe TSLN gop tir 38% Ién 39%. Céc chi phi hoat dong nhu chi phi BH va chi phi QLDN dugc
kiém soat vai mac bién dong phu hop, lan luot +13% va -0,5% gilp giam nhe ty trong trén DTT, tir
d6 tiép tuc c6 tac dung cai thién bién loi nhuan rong.

Hoat dgng tai chinh cdi thién rb rét so véi cung ky ndam ngodi. Mac du doanh thu tai chinh giam
25% xubng con 56 ty dong, nhung nhd chi phi tai chinh giam dén 72%, do nim nay khong phai ghi
nhan khoan chi phi 15 tai chinh do thoéi vén khoi Nutifood va Tribeco va khoan chi phi ldi vay ciing
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Du bao KQKD Q3 va cd
nam 2013: tang truong tét,
LNTT wée dat 396 ty dong
trong Q3 (+4% y-0-y) va
538 ty dong ca nam 2013
(+10% y-0-y)

Quan diém dau tw: NAM
GIU

tiét kiém duoce dén 56% nén hoat dong tai chinh thu vé khoan 13i 21 ty dong, kha 4n tuong so véi s6 13
51 ty dong cua 6T2012.

Két qua, LNTT 6T2013 ciia KDC dat 131 ty ddng, tang truong manh véi 382% y-o-y, LNST dat 78 ty
ddng. Mac du méi chi dat 22% KH lgi nhuan, nhung chung t6i danh gia cao viéc két qua LN cua
KDC dén tir hoat dong kinh doanh chinh, va khéng con bi anh huéng boi cac khoan dau tu tai chinh
didu nay khing dinh su 6n dinh trong da tang truong cua KDC, va hira hen kha nang Cong ty tiép tuc
tang truong kha quan trong céc quy con lai, do tinh chit mia vu ciia cac doanh nghiép san xuat va
kinh doanh banh keo

Tinh trgng tai san va nguén vén ciia KDC dam bdo mike d¢ an toan vé tai chinh. Tién mat ting
manh 76% y-0-y dat 1.457 ty ddng. Tuy nhién sé du no vay ting 39% so véi thoi diém dau nam trong
d6 chi yéu 1a tang vay dai han nhung hé s6 no vay van & mirc kha thap 13%.

Theo nhu théng tin KDC méi cong bb, mua banh trung thu nam 2013 da két thic rat thanh cong véi
téng luong banh tiéu thu 1én téi 2.600 tan, vuot ké hoach 10%. Pat duoc két qua nay 1a nho Kinh Do
tiép tuc nang cap cac dong san pham trung thu hién hitu ddng thai mé rong kénh phan phdi (GT, MT)
trong d6 khdi khach hang co quan xi nghiép tiép tuc ting truéng rat tét ngay tir trung tuan thang 7 am
lich dén can trung thu. V& phan khic cac san phiam, bén canh cac dong san pham banh nudng truyén
théng véi co cu ty chon, phuc vu trong gia dinh va biéu tang van duy tri dugc lugng tiéu thy thi dong
san pham cao cp Tring vang da dat mic ting truong kha cao, ting dén 30% so véi nam trude. Diac
biét, san lwong tiéu thu dong banh Trung thu Xanh ché bién tir 100% thanh phan thuc vat ty nhién cho
nhu cau an chay, an kiéng tang 35% so véi cing ky.

Nho vao két qua kha quan ciia ma banh trung thu, ching t6i du bao KQKD trong Q3 sé tiép tuc ting
truong tot va dat khoang 1.885 ty dong DTT (+13% y-0-y) va 396 ty ddng LNTT (+4% y-0-y), liy ké
9T2013 dat khoang 474 ty dong LNST (27% y-0-y) twong tng hoan thanh khoang 79% KH nam.
Ngoai ra do chua c¢6 thém cac thong tin cu thé vé ké hoach tham gia vao thi truong mi g6i cia KDC
do d6 theo du béo cua ching tdi, néu chua tinh dén cac san pham mai nhu mi goi, nude chdm dau an,
cling nhu tic dong cua hoat dong tai chinh, két qua cua KDC c6 thé dat khoang 5.059 ty dong DT
(+18% y-0-y) va 538 ty dong LNTT (+10% y-0-y) trong nim 2013.

KQKD 6 thang dau nim 2010 - 2013 Du bao KQKD Quy 3
2,000 - 1706 60% 2,000 - 6 1885 a5
1,550 oo 1,525 ,
1,500 - aeiw | - 20%
- 0% ’
] - 15%
i - 30% 1000 { 732
500 1 2% 380 a6 | 7
- 10% 500 1 6o - 5%
- 0% - - 0%
(500) - L -10% Q310 Q311 Q312  Q3.13*
m— DTT LNST  emmmmm TSLN rong e DTT s | NTT e TS LNTT

Nguon: BCTC KDC, *VCBS du bao

KDC la doanh nghiép din dau nganh banh keo tai Viét Nam voi danh muc san phém da dang, hé
thdng phan phdi sau rong tao lgi thé canh tranh. KQKD 6T2013 ciing nhu dy bao Q3 ting truong kha
quan cho thay tinh hop 1y trong chién lugc dai han cia KDC. Céac diém manh ciia KDC tiép tuc duoc
duy tri t6t bao g@)m suc khoe tai chinh lanh manh, nguén tién mit doi dao, hé théng phan phéi van
hanh hiéu qua va budc déu dat duoc nhitng thanh cong nhit dinh trong viéc tai co ciu.
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Do d6, chung t6i cho rang KDC tiép tuc phu hop dé dau tur trong trung va dai han. Xét trong ngén han
mirc P/E hién nay (20x) cua KDC di kha cao so vdi trung binh nganh, nén chiing toi khuyén nghi nha
dau tu nén lya chon muc gid phu hop dé mua vao KDC dua trén co so két qua kha quan cta quy 3,
quy kinh doanh mang tinh mua vy cao cia KDC.

CONG TY CO PHAN HOANG ANH GIA LAI - HAG

KQKD 6T.2013: kha cao véi KQKD ting trurong manh trong Q2 di giup HAG phuc hdi ting truéng trong doanh thu va cai thién
1.414 ty dong doanh thu dang ké ty suat loi nhuan. Cu thé DTT ting manh 151% y-o-y gitp lity ké 6T2013 dat 1.414 ty dong
(+23% y-0-y) va 500 ty dong  (+23% y-0-y) va LNTT ciing gia ting dang ké so vai cing ky nam trude khi dat 500 ty dong (+138%
LNTT (+138% y-0-y, ~ 45% y-0-y) tuwong ung thuc hién duoc khoang 45% KH lgi nhuan.

KH) Doanh thu ting trwong tot nhé mang mia dwong: Theo chién lugc phét trién cho giai doan 2013 -

2015, mang mia dudng s& dong gop quan trong trong co ciu doanh thu ké tir nam 2013. Két qua Q2
va 6T2013 cua doanh nghiép da phan nao thé hién tinh kha thi cua chién lugc ndy. Q2, DTT ting
truong manh 151%, cha yéu 1a tir mia duong gitp cho DTT trong 6T2013 ting truong tot dat 23%, la
muc ting cao nhét so véi ciing Ky trong vong 3 ndm tro lai. Trong d6 co cau doanh thu cia HAG
trong 6 thang dau ndm ciing c6 su thay d6i dang ké so véi ciing Ky nam trudc.

Co c4u doanh thu 6T2013 TSLN gop 6T2013

45% 52% 80% 64% 71% 63%
60%
40%
20%

0%
SP& Puong XD KS Dichvu bién Canhd Mu cao SP & Puong XD KS Dich Dién Canhd Mu cao
HH su HH su

m6M12 mEM13

43%

37937% 42%

169
fho 8UB%  §oR%

59804

vu
m6M2012 =6M2013

Nguon: BCTC hop nhdt 6 thang 2013 - HAG

Cu thé, dong gop ty trong I6n nhét trong doanh thu dén tir kinh doanh dwdng. Nién vu mia duong
2012 -2013 cia HAG da két thuc thanh cong theo nhu ké hoach véi doanh thu ban dudng dat 635 ty
ddng, chiém 45% DTT cua HAG. Mic du quy md doanh thu tir duong caa HAG khiém tén hon so voi
1 s6 doanh nghiép duong I6n trén san nhu BHS, LSS, SBT, NHS, tuy nhién TSLN gop cia HAG la
rat cao, khoang 64% trong khi trung binh céc doanh nghiép trong nganh chi khoang 12% 1a diém noi
bat dang ghi nhan.

DTT va TSLN gép tir dwong caa HAG so véi cac doanh nghiép trong nganh

1,500 1,231 80%
0,

1,000 60%

40%

500 20%

t T T T T T T 0%
HAG BHS KTS LSS NHS SBT SEC

mmmmm DTT 6T2013  ==@==TSLN gip

Nguon: BCTC 6 thang cua céc doanh nghiép duwong niém yét, VCBS tong hop)
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Mang kinh doanh ban san pham va hang hoa tang truong kha va duy tri ty trong 13% trén DTT. Ty
trong doanh thu tir BDS giam manh tir 52% xudng con 7%, chi dat 103 ty dong, twong &g 20% KH
DT nidm, do anh huéng chung cua thi trudng BDS. Hau hét linh vuc con lai ¢6 ty trong kha nho va
bién dong khong dang ké nén tac dong dén tang trueong doanh thu 1a khéng lon.

Higu qua hoar dgng tai chinh ting manh. Doanh thu tai chinh tang déang ké, khoang 44% y-o-y, dat
561 ty ddng, chu yéu I 14i thu v& tir chuyén nhuong quyén sé hitu cd phan khoang 358 ty dong
(+66% y-0-y) va chiém 64% thu nhap tai chinh, nén mac du chi phi 13i vay ciing tang kha 33%, nhung
hoat dong tai chinh van mang vé lgi nhuan khoang 103 ty dong, lon hon gap doi so voi cling ky nim
truge. Pong thoi kha ning chi tra 1ai vay dugc cai thién nhe véi ty s6 EBIT/I3i vay tang tir 1,77 Ién
2,39.

Tong hop cac yéu té trén, cing voi anh huong cua hoat dong khac khong dang ké, LNTT ting manh
138% y-0-y. Ngoai ra, nho giam dugc chi phi thué khoang 13 ty dong so véi cuing ky, gitp cho LNST
dat 455 ty dong (+196% y-0-y) trong d6 LN thudc co dong Cong ty me dat 368 ty dong, gap 2 lan so
Véi cung Ky nam trudc

Ping lwu ¥, cic phai thu khac tang gip khoang 3,8 lan, dat hon 5.084 ty ddng, do phan phai thu tir
ban cac khoan diu tu ting manh, trong d6 c6 khoang 2.100 ty ddng cong ty du kién thu vé trudc
31.08.2013. Ngoai ra, tong du ng vay vao ngay 30.06.2013 giam 10% ké tir diu niam, con khoang
14.595 ty dong va duy kién giam xudng 12.339 ty dong sau khi tai cau tric.

Luu chuyén tién thuan tir hoat dong kinh doanh mac du da giam khoang 30% y-0-y nhung Van tiép tuc
bi &m bén canh d6 dong tién dau tur ciing tiép tuc &m khé I6n, khoang - 2.800 ty ddng, phan lon do cac
hoat dong dau tu sang du &n & Myanmar van dang dugc x(c tién manh mé. Do d6 dong tién tir dong
tai chinh tiép tuc ting dé tai tro cho hoat dong kinh doanh va hoat dong dau tu. Trong ky, HAG di thu
dugc 1.052 ty dong tir phat hanh ¢ phiéu va nhan gép vén cua cha so hitu va vay thém ng khoang
trén 1.800 ty dong.

HAG di cong bd chién lwoc tai ciu tric Ian thi 3. Theo d6 Tap doan sé& phat trién tap trung vao hai
mang chinh & néng nghiép va bit dong san. Trong dé néng nghiép bao gom: cao su, mia dudng va co
diu, con BAt dong san phét trién véi du &n trong diém tai Myanmar. HAG ciing khiang dinh s& béan bét
hoac tach ra mot s6 linh vuc, cu thé

o Ve thiy dien:

- Pi ban 6 dy &n tai Viét Nam trong T6.2013 (bao gom 4 du an di van hanh 1a Ba Thudc 2,
Pik Srong 2, Pik Srong 2A, Pik Srong 3B va hai du an dang xay dung 1a Ba Thudc 1 va
Pik Srong 3A), giam duoc s6 du no vay 1.876 ty dong.

- Hién nay HAG dang tiép tuc xay dung du 4n Nam Kong 2 tai Lao (cong suat 66MW) du kién
hoan thanh cudi nim 2014, c6 thé xem xét béan tiép hoic giit lai tiy theo didu kién kinh
doanh

o Vé khoéng sdn: dan dan thu hep hoat dong va tim ddi tac dé ban lai cac dy &n, do nhitng rai
ro vé chinh tri, chi phi I6n, ty sut sinh loi khong cao.

o Vé nganh gé, dd: dang thu hep dan quy md hoat dong, s& tién hanh ban cé phan cho nguoi
lao ddng, va tap doan chi giir lai khoang 20% c6 phan.

o Vé Bit dpng sdn: Thuc hién tai cau tric nganh bat dong san bang cac tach cac cong ty con
s6 hitu c&c dy an can ho ra khoi Tap doan va chi giir lai dy &n Myanmar va mot sé duy an truc
thuoc cong ty phat trién Nha Hoang Anh, nham muc tiéu chinh 1a dén cudi nam 2013, ng
rong HAG xudéng 10,000 ty dong, von chi s hiru trén 13,000 ty dong. Qué trinh tai co cau
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bao gdbm 3 budc chinh:

+ Buéc 1: Cong ty Phét trién Nha Hoang Anh béan c6 phan Céng ty An Phi cho Céng ty
HAGL me. Vén diéu 1¢ caa Cong ty An Phu la 360 ty dong, HAGL dang nam giir 99,9% va
2 ¢6 dong nho nam giir 0,1%. Cach thic hoat dong ciia Cong ty An Phi dugc ldnh dao HAG
xem twong ty nhu mot cdng ty mua ban tai san (AMC) dé xir Iy cac khoan ng cho HAG va sé
giai thé sau 3 nam hoat dong.

+ Buéc 2: COng ty Phat trién Nha Hoang Anh ban cb phan/vén gop trong 13 cong ty con
sang cho Cong ty An Phu bang gia tri s6 du khoan dau tu

Gia tri dau tw

1 Doéng Nam 1.119 ty dong Du &n Hiép Binh Phudc 35,3 ha

2 Phl Hoang Anh 309 ty dong Dy an Phi Hoang Anh 2

3 Phlc Bao Minh 245 ty dong Du an can ho lity Ban Bich

4 Minh Tuin 149 ty ddng Dy an dit nén tai Quan 9 dang ban

5  Minh Thanh 129 ty ddng Du 4n can ho tai Hoc mon

6 Hoang Anh Incomex 64 ty dong Dy an can ho dang xay

7 Hoang Anh Mé&Kong 118 ty dong ?Eoén I
Hop tac dau tu 710 ty dong Dy &n Binh Chénh
Hoang Nguyén 267 ty dong Thuc hién cong tac xay dung

10 Hoang Anh Vién Pong 7,6 ty ddng Cung cip dich vu quan 1y cin ho

11 Hoanh Anh An Tién 189 ty dong Di ban hét chung cu An Tién

12 Hoang Tho 10 ty dong Mua ban cung tng VAt tu

13 Cong ty Hasco 18 ty dong Cung cap dich vu quan 1y cin ho

Phuong phap thanh toan 1a An Phu vay tién cua Cong ty me dé thanh toan cac khoan mua
cong ty con va dy an néu trén, tiép theo Cong ty PT Nha Hoang Anh diéu dong sé tién nay dé
tra no cho Céng ty me, tdng cong khoang 3.083 ty dong. Bién phap dam bao khoan tién An
Phu vay cta Cong ty me: Poan Nguyén Duc ding ra bao l&nh c& nhan.

+ Bwéc 3: Ban ¢ phan Cong ty An Phi, cho cac ddi twong 13 cé dong so hiru ¢d phan HAG;
trai cha s& hiru trai phiéu chuyén déi cia HAG va cb dong thiéu sé cua Cong ty PT Nha véi
gi4 chao ban bang ménh gia, twong wng tdng gia tri chao ban khoang 360 ty dong. Bdng thoi
Cong ty HAGL me chi ¢b tirc 500 dong/cp dé c6 dong co6 ngudn tien mua cé phan Cong ty
An Pha. Tong gia tri ¢ tirc khoang 360 ty dong. Ngay 25.09.2013, HAG lay y kién cé dong
bang vin ban lién quan dén tra ¢ tic bang tién 5% va mua CP cong ty BDS An Phu.

Chuing t6i thay rang sy phét trién ciia HAG déu dugc danh diu bang nhitng lan tai cau tric manh mé.
Trong lan tai cau trdc nay, bén canh yéu t6 khéch quan la do anh huong cua nén kinh té néi chung
khién hoat dong kinh doanh cét 18i 1a bat dong san bi anh huong kha nhiéu thi yéu té noi tai xuét phat
tir chinh cdu tric tap doan da nganh qua phuc tap trong d6 c6 nhidu nganh chwa thuc sy hiéu qua,
khién khdng chi hiéu qua sinh loi cia ddng vén bi giam sit ma con khién co ciu vén mat can di kha
nghiém trong. Trong co cau tong tai san va ng vay thi BDS van chiém ty trong kha Ion trong khi tinh
hinh thi truong bat dong san chwa hdi phuc. Ap luc 1di vay gia ting trong khi khdi tai san dang c6 muc
sinh 1o thap da khién cho cong ty can phai tién hanh co céu dé chuyén sang cac nganh c6 suét sinh loi
cao trong mot trién vong dai han (nhu cao su va mia dwong) 1a diéu tat yéu.
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Dw bdo KQKD 2013

Quan diém dau tw: MUA
V6i Muc tiéu dau tw trung va
dai han

KQKD  6T.2013:  ring
trueng dn twong, DT dat
6.527,8 ty dong (+30,7% Y-
0-y, hoan thanh 57,9% KH
nam) va LNST thuéc vé cé
dong cong ty me dat 864,9 ty
dong (+41,2% y-0-y).

Xét trén quan diém c6 dong cua HAG, chung t6i cho ring véi cach thirc tai co cdu nhu vay, s& gitp
cho HAG giam bét sy phirc tap vé quan 1y ciing nhu cai thién muc d¢ an toan vé tai chinh va giam bt
ap luc vé dong tién va 13i vay, tir d6 nang cao hiéu qua hoat dong va cai thién ty sut sinh 10i. Mbi lién
h¢ duy nhét 14 khoan phai thu 3.000 ty dong ma An Phu dang vay HAG. Tuy nhién, mén ng nay sé
dugc 6ng Poan Nguyén Birc dam bao ca nhén thi rii ro ciia khoan ng nay c6 thé coi 1a kha thip.

Diéu chlng toi quan ngai cha yéu la d6i véi nha dau tu Iya chon niam giir ¢6 phan cua Cong ty An
Phi. Mot sb rai ro can phai xem xét ky d6 1a: van d& thanh khoan, mirc do hiéu qua cua cong ty nay
khi hoat dong ct 16i 1a thanh ly cac du &n bat dong san trong bdi canh thi trudng chwa that sy khoi sic
va dac biét 1a van dé cong bd thong tin khi An Pha khdng phai la cong ty niém yét.

Niam 2013, HAG dit ké hoach 3.620 ty dong DT (-18% y-0-y) va 1.107 ty dong LNTT (+111% y-o-
y), do giam ty trong nganh BDS va gia ting hai mang cao su va mia duong, cu thé tong doanh thu tir
mang cao su va mia duong 1a 1.150 ty dong, chiém 32% tong doanh thu. Hai mang nay duoc ky vong
s& cai thién ty suat LNTT cho tap doan boi hiéu qua cua cac du an HAG dang trién khai 1a kha tot.
Panh gia vé kha nang hoan thanh ké hoach kinh doanh 2013 cua HAG, ching téi cho ring néu mang
cao su tiép tuc dién bién thuan lgi thi kha ning HAG hoan thanh ké hoach ty dong 3.600 ty dong DT
va 1.107 ty ddng LNTT la ¢6 co so.

Su thay ddi co cau doanh thu trong Q2.2013 nam trong dinh hudng cia cong ty hudng téi viéc giam
dan sy phu thudc vao mang BDS, dé tap trung sang cac nganh cé doanh thu bén vitng va 6n dinh hon,
nhu mia duong va cao su. KQKD 6T2013 phan nao cho thiy tin hiéu lac quan cua chién luoc nay.
Tinh dén thoi diém nay, HAG da hoan thanh duoc 45% KH lgi nhuan nam.

Xét vé dai han, HAG c6 tiém ning phat trién rat 16n khi cac dy an dau tu (cao su, mia duong) du kién
s& mang vé doanh thu va loi nhuan cao tir sau nam 2014, dic biét véi ké hoach tai cdu trdc manh mé
da va dang thyc hién s& gilp HAG cai thién mirc do an toan vé tai chinh va giam bét &p luc vé dong
tién va i vay, cai thién ty suat loi nhuan.

Tuy nhién tinh hinh tai chinh trong ngén han ddi véi HAG van chua dugc cai thién dang ké, do d6
ching téi khuyén nghi xem xét HAG véi muyc tiéu dau tu trung va dai han.

CTCP KHOAN VA DICH VU KHOAN DAU KHI - PVD

Linh vuc kinh doanh cét 16i ciia PVD 1a dich vu khoan vén ting trwéng tét: Hién nay PVD dang s&
hitu nam gian khoan (bao gdm PV Drilling I, 11, I11, PV Drilling 11 va TAD - Drilling V) va thué nim
gian khoan (Key Hawaii, Ensco 107, Naga2, West Tucana va Key Gibraltar). Trong Q2.2013, dich vu
khoan d3 dat doanh thu 2.059,7 ty ddng (+54,7% y-0-y), dong gop 61,5% téng DT cdng ty do: (i) T4t
ca cac gian khoan s¢ hiru luén dugc van hanh xuyén sudt 6 thang vai hiéu suit hoat dong trén 98%,
trong khi ndm truéc chi c6 4 gian s hiru van hanh lién tuc 6 thang; (ii) Gia cho thué cc gian khoan
tu nang do PVD s hiru dugc diéu chinh ting 7% so véi cling Ky ndm trudc, ngoai ra gia cho thué lai
cta bén gian khac do PVD di thué ciing ting 1én mic binh quan 150.000-160.000 USD/ngay; (iii) S6
luong gian khoan do PVD di thué trong Q2.2013 ting lén dén bdn gian so voi mét gian trong
Q2.2012. Cu thé, cong ty da gia han thanh cong hop dong khoan cua gian Ensco 107 t6i cudi nim
2013. Ngoai ra, PVD da thué thém ba gian mai Naga2, West Tucana va Key Gibraltar, trong d6
Naga2 di vao hoat dong tir Q2.2013, diéu nay ciing da gép phan gia ting DT va LN cho PVD. Hai
gian khoan West Tucana va Key Gibraltar sé hoat dong tir Q3.2013.

Céc mang kinh doanh khac nhu cung cip dich vu k§ thuat giéng khoan, dich vu khéc va kinh doanh
thuong mai dat doanh thu twong &tng 1.057,5 ty dong va 231,3 ty dong, dong gop 1an luot 31,6% va
6,9% DTT, ty suat LN gop tir hai mang nay dat 22,1% va 4,8%.
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Co ciu DTT theo tirng ming
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Nguén: PVD, VCBS

GVHB ting nhung chi phi tai chinh va chi phi hoat dpng giam: Trong Q2.2013, gia von dich vu
khoan (chiém ty trong 58,8% tong GVHB) tang manh 52,8% y-0-y do PVD ting s6 luong gian khoan
thué, tuy nhién muc ting nay thap hon muc ting DT dan dén LN gop trong Q2.2013 cua mang nay
van ting 59,7% va ty suit LN gop bién dat 27,7%, nhinh hon muc 26,8% cing ky nim truéc. Tong
GVHB cua PVD trong Q2.2013 ting 26,3% y-0-y, ciing thdp hon muc ting DT nén LN gop todn cong
ty da dat 814,5 ty ddng (+29,5% y-0-y).

Chi phi tai chinh trong Q2.2013 giam 12,1% chu yéu dén tir chi phi I4i vay giam 32,1% y-o0-y (do
giam no vay) va 15 chénh léch ty gia da thyuc hién giam 45,3% y-0-y. Liiy ké 6 thang dau nam, chi phi
tai chinh giam 4,6% y-o-y. Ngoai ra, chi phi hoat dong trong Q2 giam 17,1% y-0-y va liiy ké 6T.2013
tang 9,7% y-0-y. Pay 1a két qua ca viéc kiém soat kha tot chi phi van hanh, quan Iy hiéu qua va an
toan cac gian khoan nén LN thuan tir hoat dong kinh doanh Q2 va lity ké 6 thang dau nim dat lan luot
526,3 va 1.036,4 ty dong, ting tuong (g 76,7% va 40% y-o-y.

LNTT va LNST ting trwéng én tweng: Ting truong DT va LN gop 1a hai yéu té chinh dan dén
LNTT va LNST cuaa cé dong cong ty me ting dén trong Q2.2013 dat lan luot 548,9 va 443,8 ty dong,
tang manh 67,1% va 83,2% y-0-y. Trong nira dau nam 2013, LNTT va LNST c¢b dong cong ty me dat
1.066 va 864,9 ty dong, ting manh twong tng 39,7% va 41,2% y-0-y.

TSLN gép tirng mang TSLN qua cic nim
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Mgt sé diém ding chii ¥
khac

D bdo KQKD Q3 va cd
nam 2013: DT dat trén
3.355 ty dong (+0,8% y-0-y)
va LNST ¢6 dong cong ty me
c6 thé dat trén 475 ty dong (-
3,4% y-0-y).

Quan diém dau tw: NAM
GIU

Dén cubi Q2.2013, TSDH chiém ty trong 68,5% tong TS do PVD dang sé hitu nim gian khoan ciing
v6i nhiéu may maoc vat tu thiét bi phuc vu dich vy khoan. Tuy nhién, TSNH da ting thém khoang
23,2%, trong d6 phai ké dén lugng tién mat 1én dén 2.334,5 ty dong, tang 1.267 ty dong so véi thoi
diém dau nam nho két qua kinh doanh an tugng va chwa c6 dong thai dau tu nao dang ké trong nam.

Tuy tdng no ciia PVD khéng thay ddi nhiéu so véi dau nam, nhung tong cac khoan ng vay NH va DH
da giam khoang 827 ty ddng, gilp giam chi phi 1di vay. Diém dang chi y & ddy la viéc giam ng cua
PVD khong lién quan gi dén dot phat hanh riéng I¢ vira qua.

Ké hogch sir dung sé tién thu dwoc tir dot phat hanh riéng Ié: tong so tién cong ty thu dugc tir dot
phét hanh trong thang la 1.453,9 ty dong, chii yéu duoc sir dung cho muc tiéu gop vén lién doanh vei
Falcon Energy Group Ltd. dé dau tu thém gian ty nang, gia ting von luu dong va tai cau tric no tir
Q3.2013. Theo nhu chiing t6i duoc biét, PVD c6 ké hoach dua ty 1¢ no vay vé dudi 30% tong ngudn
vbn (dén cudi thang 6 da vé ding 30% so v6i muc 36% hoi dau nam). Tuy viéc phat hanh nay sé gay
pha lodng EPS, nhung véi két qua kinh doanh dat 4n tuong trong nira dau nim 2013va du béao LNST
cua c6 dong cong ty me ca nam c6 thé dat trén 1.700 ty ddng, ciing nhu gia dinh PVD s& niém yét s6
cb phiéu phat hanh thém trong thang 7 thi EPS 2013 sau khi pha lodng van c6 thé dat trén 7.200
ddnglcp.

Ké hoach dau tw giai dogn 2013-2015: Trong 6T.2013, lién doanh PVD Overseas (PVD va Falcon
Energy Group Ltd) dd ky hop dong véi Keppel Fels dé dong mot gian khoan tu nang thé hé méi, du
kién di vao van hanh tir Q1/2015. Ngoai ra, trong nim 2014, PVD du kién s& dau tu thém mot gian
khoan tu nang mai khac.

Dur bdo KQKD Q3.2013: Trong Q3/2013, PVD da ngirng cho thué gian Key Hawaii, tuy nhién cong
ty cling da cung cap thém hai gian khoan thué (i) Gian West Tucana phuc vu cho chién dich khoan tai
moé Pai Hung cua PVEP POC tir thang 7/2013; (ii) Gian Key Gibralta phuc vu cho chién dich khoan
cua PVEP POC tir thang 9/2013. Chuling ti dy bao DT Q3 van dat trén 3.355 ty ddng (+0,8% y-0-y)
va uoc tinh LNST ¢6 dong cong ty me c6 thé dat trén 475 ty dong (-3,4% y-0-y). Lity ké 9T.2013, DT
wéc dat 9.885 ty dong (+18,7% y-0-y, hoan thanh 87,7% KH niam) va LNST cb dong cong ty me dat
1.347,6 ty dong (+22,1% y-0-y, hoan thanh 99% KH nim).

Dw bdo KQKD 2013: Trong md hinh du béo dong tién cua ching t6i, KQKD cua cdng ty nim 2013
s& tiép tuc tang truong an twong véi DT dat trén 13.150 ty dong, vuot 16,6% KH nim; LNTT dat
2.184 ty dong, vuot 35,2% KH nim va LNST c6 dong cong ty me 1a 1.798 ty dong, vuot 32,2% KH
nim. Pong gop vao mirc tdng truong doanh thu va lgi nhuin cao trong ndm 2013 nho (i) Gian
semisub PVD V sé& hoat dong trong ca nam, trong khi ndm truéc gian nay chi bt dau trong thang 2;
(ii) Gia cho thué binh quan ngay ting hon so v&i ndm 2012; (iii) Theo BCTC kiém toan nim 2012,
PVD van chua ghi nhan lgi nhuan trong nam 2011 va 2012 cua lién doanh Baker Hughes va du kién
s& duoc ghi nhan trong Q4.2013.

Vi nhitng du bao kha lac quan vé két qua Q3 néi trén, ching tdi tin ring nim 2013 s& la nam rét
thanh cong ciia PVD xét trén hai goc d6 hoat dong SXKD va phét hanh ¢é phiéu huy dong vén.
Ching t6i van gitr nguyén du bao EPS nam 2013 dat trén 7.200 ddng/cp (d pha lodng sau dot phat
hanh thém trong thang 7), P/E forward 1a 9 lan. Gia c6 phiéu PVD da tang rit manh 45,6%, tir miic
45.000 dong/cp 1én dén 65.500 dong/cp, nguyén nhan chinh la théng tin két qua SXKD hop nhét
6T.2013 dugc cdng bd vao gan cudi thang 7. Can ctr theo md hinh dinh gia dong tién, ching tdi cho
rang gia PVD da tiém can muc gié trj thuc. Do d6, ching t6i ha muc khuyén nghi tir MUA xudng
NAM GIU déi vai o phiéu PVD.
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KQKD 6T.2013: DT giam
nhe 4,6% nhung LNST ting
trwong dn twong 62,5% so
vgi cung ky ndam trudéc nho
Muc tang trirong cao trong
mdng kinh doanh khi CNG
va chi phi lai vay giam
manh.

CTCP KINH DOANH KHi HOA LONG MIEN NAM - PGS

CTCP Kinh doanh Khi héa long Mién Nam (PGS) da cong bd BCTC hop nhit ban nién nam 2013,
theo dé loi nhuan rong ting truéng an tuong so V6i cing ky nam trude. Cu thé, DTT dat 3.021 ty
dong (-4,6% y-0-y), vuot 3% KH 6T.2013 va hoan thanh 48,7% KH nim. LNST dat 131 ty dong
(+62,5% y-0-y), vuot 43% KH 6T.2013 va hoan thanh 72% KH nam.

Co ciu doanh thu kinh doanh khi LPG (Gas) va khi CNG (Khi thién nhién) 6 thing dau nam nay
cO mét sé thay doi rat dding chii y. LPG van 1a mang kinh doanh chinh cua PGS, chiém ty trong lén
nhat 66,5% DTT, tuy nhién muc ting truong lai giam 21,5% y-0-y. Nguoc lai, mang CNG tuy chi
chiém 32% DTT, nhung ting truong dén 63,6% y-0-y. Hai mang con lai 1a kinh doanh xang dau va
cung cap dich vu (bao dudng, sira chira binh gas va cho thué kho) dat lan luot 51,2 va 23,5 ty dong,
tuy ting manh tuong ng 249,2% va 45% y-0-y, nhung hai mang nay chi chiém ty trong rat nho,
khoang 3% DTT cua cong ty.

Co ciu doanh thu, don vi: ty ddng TSLN gép theo tirng méng kinh doanh
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Nguon: PGS, VCBS

+ Doanh thu kinh doanh LPG suy giém: Gi4 LPG trén thj truong thé giéi trong 6T diu nam nay da
giam manh tir 955 USD/tan xudng con 790 USD/tan va giam khoang 9-11% so véi clng Ky nim
truge, diéu ndy da khién gia ban khi binh quan cia PGS giam theo. Ngoai ra do cd nhiéu cong ty canh
tranh trong nganh nhu Petrolimex Gas, EIf Gas, Saigon Petro, Petronas Gas... di tic dong dén san
lwong kinh doanh LPG cua cong ty, cu thé san lwong tiéu thu LPG tai cong ty me chi dat hon 90.000
tan (-16,7% y-0-y) va san lugng kinh doanh LPG hop nhat dat 117.522 tan (-5% y-0-y). San lugng va
gia ban déu giam da dan dén DT khi LPG tai cong ty me chi dat 973,5 ty dong (-19,1% y-o-y); DT khi
LPG hop nhat chi dat 2.010 ty dong (-21,5% y-0-y), hoan thanh 95% KH 6T va 44,3% KH ci nim
2013.

+ Doanh thu kinh doanh CNG ting trwéng tét: Theo 19 trinh ting gia CNG tir Tong cong ty PV
GAS dua xudng, gia ban khi s& ting din hang nam dé dén nam 2015 gia khi trong nudc s& bang gia
thé giGi. Trong 6 thing dau nim nay, PGS da dam phan duoc véi cac khach hang Ién, qua d6 tang gia
ban khoang 15,7% y-o0-y tir 14 USD/MMBTU Ién 16,2 USD/MMBTU. Ngoai ra cong ty ciing tiéu thu
66,5 triéu m3 khi (trong do6 riéng cong ty me tiéu thu 37 triéu m3 khi), vuot 17% KH 6T va hoan
thanh 53,2% KH ca nam 2013, do d6 DT khi CNG hop nhit dat 967,9 ty ddng (+63,8% y-0-y), trong

06.10.2013

Trang | 15



VCBS | BAO CAO CAP NHAT VA KHUYEN NGHI 10 DN T10.2013

Mgt sé diém ding chii ¥
khac

Dy bdo KQKD Q3 va cd
nam 2013

d6 DT khi CNG tai cdng ty me dat 531,7 ty dong (24,2% y-0-y). Lugng tiéu thy vuot qua KH 6 thang
dau nam ciing 1a yéu t6 khién gia trj ton kho giam manh.

LN gép 6T.2013 ting trwéng manh 41% y-o-y trén cad hai mang KD chinh. Bat chip DT khi LPG
suy giam, LN gop cua mang nay van ting truong 23,1% y-0-y nho ¢ong ty tiét Kiém chi phi. Nguoc
lai, d6i v6i mang CNG, tuy DT ting manh 64% y-0-y nhung GVHB ciing ting dén 83,6% y-0-y, do
d6 LN gop cuia mang nay chi tang khoang 38% y-0-y va ty suit LN gop dat 36,9%, thip hon so véi
muc 44% cung ky nam 2012.

Chi phi hoat déng ting khd manh do thay déi chinh sach khau hao. Trong 6 thang dau nam nay,
PGS da diéu chinh giam thoi gian khau hao TSCP ciing nhur khau hao vé binh gas (tir 10 nim xudng
con 6 nam), didu nay da khién chi phi ban hang va quan ly doanh nghiép ting kha manh, khoang
47,3% va 15,8% y-0-y.

Chi phi l4i vay giégm mgnh. So véi 6 thang d¢au nam trudc, chi phi l3i vay caa PGS da giam gan 50%,
chu yéu do cong ty giam no vay. Tuy nhién, PGS ciing tiép tuc trich lap du phong nét phan con lai cua
khoan dau tu vao CTCP Ning lugng Vinabenny, twong dwong 19,59 ty dong, do do chi phi tai chinh
6T.2013 da giam 20,0% y-0-y.

LNTT va LNST ting trwéng cao: Mac du chi phi hoat dong tang manh nhung nhd mirc ting truéng
LN gop cao ciing nhu giam bot chi phi 13i vay, do d6 LNTT va LNST hop nhit 6T.2013 cua PGS dat
lan luot 154,6 va 130,9 ty dong, ting manh 63,2% va 62,5% y-0-y.

TSLN gép, TSLNTT va TSLNST caa PGS
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Nguén: PGS, VCBS

So Vi thoi diém dau nam, co ciu TS caa PGS khdng c6 nhiéu thay d6i, ngoai trir gié tri phai thu ngan
han ting gan 20% va ton kho giam 53%, theo ching t6i, ca hai déu co lién quan dén tinh hinh tiéu thy
CNG trong 6 thang vira qua.

No vay ngin han va dai han tinh d&én cudi thang 6.2013 di giam khoang 28% so véi thoi diém dau
nam. Néu so véi thoi diém cudi Q2 nam ngoai, & no nay di giam dén 44,6%, day la yéu tb chinh
khién chi phi 14i vay nim nay giam manh. Tuy hé s6 thanh toan nhanh cua PGS van duy tri & mic 0,9
lan, nhung vdi ty & no vay chi chiém khoang 32% tdng ng, phan no phai tra con lai hau hét lién quan
dén céc don vi thanh vién caa PV Gas nén c6 thé néi PGS khong gap rui ro thanh toan. Py ciing 1a
dac diém xuyén sudt tir nim 2010 dén nay d6i voi PGS.

Du bdo KQKD Q3.2013: Qua trao ddi voi lanh dao doanh nghiép, cong ty woc tinh DT va LNST cua
cong ty me trong Q3 dat twong wng 1.300 ty dong (+13% y-0-y) va 30 ty dong (+66% y-0-y). DT hop
nhat va LNST danh cho ¢6 dong cong ty me trong Q3 dat tuwong ng 2.200 ty dong (+51,5% y-0-y) va
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Quan diém dau tw: MUA

50 ty ddng (+17,2% y-0-y). Liiy ké 9T.2013, DT va LNST cong ty me dat lan luot 3.725 ty dong (-
6,3% y-0-y, hoan thanh 69,1% KH nim) va 118 ty ddng (+27,9% y-0-y, hoan thanh 128% KH nim).
DT hop nhit va LNST danh cho ¢ dong cong ty me trong 9T.2013 dat twong ung 5.221 ty dong
(+13,0% y-0-y, hoan thanh 84,1% KH nam) va 147 ty dong (+65,2% y-0-y, hoan thanh 120,5% KH
nim). LN cong ty me trong Q3 tang rat manh néu so véi mirc ting ciia DT cha yéu nhd cong ty giam
dugc chi phi 13i vay (cong ty da tra xong khoan 297 ty dong no dai han dén han tra), ddng thoi cong ty
khéng con phai trich 1ap du phong vao CTCP Vinabenny (da trich 1ap 100% tinh dén Q2.2013). DT
hop nhét trong Q3 ting manh 51,5% y-0-y do su dong gop tir cac cong ty con (PGS nim 57,5% cb
phan tai CNG, 55% tai VT-Gas va 100% tai Pvgas SG). Theo tim hiéu cua ching tdi, hoat dong
SXKD cua cac cty con CNG va VT-Gas van 6n dinh va c6 1ai, chi rieng CNG trong 6 thang dau nim
DT lién tuc ting, ty suit LNST dat 6n dinh quanh muc 15% va da déng gop hon 38 ty dong vao LN
hop nhét ciia PGS va duy bao trong Q3 ciing c6 thé dong gop trén 18 ty ddng vao LN hop nhat cua
PGS. Do d6 chung t6i tin rang LN hop nhét trong Q3 cua PGS s& dat it nhat 60 ty dong, cao hon con
s6 woc tinh 50 ty dong noi trén.

Cubi thang 9 nam nay, PGS ciing dd cong bd y dinh mua lai s6 ¢ phan ciia GAS va cac ¢ dong khac
tai cong ty chuyén san xuét vo binh 12 PV GAS Cyclinder (von BL 71,5 ty dong, GAS nam gan 71%).
Tuy théng tin vé gia mua chua dwoc cdng bd, tuy nhién do 1a chuyén nhuong nodi bo, nén gia chuyén
nhuong s& can cir theo gié tri s6 sach, vao khoang 7.500 dong/cp. Theo PGS, viéc chuyén nhuong cb
phan lan nay la nam trong chién lugc tai cu truc cua GAS, ciing nhu lanh dao PGS nhan thiy viéc
dua PV Gas Cyclinder vé thanh cong ty con phi hop véi hoat dong kinh doanh caa minh. Ngoai ra,
viéc chuyén nhuong ciing mang lai cho PGS mét loi ich khac 1a dugc GAS cho phép kéo dai thoi gian
thanh toan tra cham tir 60 1én 90 ngay, diéu nay gidp PGS chu dong hon trong viéc can dbi dong tién
ra (thanh todn cho GAS) va dong tién vao (cho cac khach hang cua PGS tra cham).

D bdo KQKD 2013: Theo s liéu théng ké nhitng ndm gan day, ching t6i thay rang nhu cau sir dung
CNG thudng ting 1én vao cudi ndm, tuy nhién trudc tinh hinh kinh t& con kho khan, thi truong dang
tré nén béo hoa, ciing nhu do gia CNG cua PGS di tang kha manh tir diu nim nén ching t6i du béo
gi4 ban CNG trong Q4 s& khong ting thém dé hd trg khach hang va duy tri suc ciu, tip trung ting san
lwong dé tang doanh thu. Nguoc lai, gia LPG trén thi truong thé gidi trong Q3 da tang trd lai. Trén thi
truong trong nudc, gia binh gas ciing da duoc diéu chinh ting dén 4 lan ké tir thang 7 sau 6 lan giam
gi& trude d6 tir dau nam va co thé s& tiép tuc ting nhe vao cudi nim. Chlng tdi dy bdo DT hop nhit va
LNST danh cho ¢ dong cong ty me ca nam 2013 ciia PGS sé& dat trén 6.500 ty dong (vuot 4,8% KH
nam) va 200 ty ddng (vuot 46% KH nam), theo d6 EPS 2013 dat khoang 5.300 dong/cp.

Dién bién gia LPG thé gi¢i
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Nhin chung, PGS 1a cong ty c6 cau tric tai chinh kha lanh manh va hoat dong kinh doanh 6n dinh.
Tuy gia c6 phiéu PGS da tang gan 30% trong Q3 nim nay, tuy nhién véi muc EPS du phong cho nim
2013 vao khoang 5.300 dong/cp thi P/E forward chi khoang 4,5 lan, day la mac P/E rat thap so voi
c4c binh quan P/E trén thi truong. Do d6 ching tdi van tiép tuc khuyén nghi MUA d6i véi CP PGS.
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KQKD 6T.2013: GAS ghi
nhgn DTT dat 31.802,3 ty
dong (-13,2% y-o-y, hoan
thanh 57% KH nam) va
LNST tdng trwong dn tieong
dat 7.379 ty dong, (+ 49,7%
y-0-y, hoan thanh 96% KH
nam).

TONG CONG TY KHI VIET NAM - CTCP (GAS)

Trong co cdu DT, hai mang KD chinh ciia GAS Ia khi kho va mang LPG dat DT twong (ng 16.861,9
va 12.122,5 ty dong, dong gop lan luot 53% va 38,1% DTT, ty suat LN gop tir hai mang nay 34,1% va
16,1%. Hai mang KD phu khéc lai dat hiéu qua cao cho cong ty bao gdm (i) DT vén chuyén khi dat
1.961,9 ty dong, mac du chi chiém 6,1% DTT nhung mang lai LN gop bién 65,4%, do chi phi GVHB
chi yéu khau hao h¢ théng duong dng dan khi; (i) DT ban condensate dat 233,3 ty dong, dong gop
0,73% DTT nhung ty suit LN gop dat 54,7%. Ngoai ra, DT cho thué toa nha PVGAS va DT khac
chiém khoang 2,1% tong DT cong ty.

Mdng kinh doanh khi khé chiém ty trong lén 53% co cdu DT ciia GAS: Trong 6 thang dau nam, san
lwong phan phdi khi cia GAS dat 5.163 triéu m3 (+8% y-0-y, hoan thanh 57,3% KH nim), cong véi
gia ban khi déu ting & hau hét cac nhém khéach hang, tuy nhién DT tir mang kinh doanh nay chi dat
16.861,9 ty dong (-16,3% y-0-y, hoan thanh 57,3% KH niam) chu yéu do DT hop ddng ban khi tir mo
MP3-Ca Mau dugc chuyén vé ghi nhan tai PVN, GAS chi hach toan doanh thu van chuyén. Viéc nay
lam giam DT nhung khong lam anh hudng dén hoat dong chung ciing nhu loi nhuan ciia GAS do tir
truge dén nay loi nhuan thuc sy cua GAS chi 1a cudc phi van chuyén. Theo 16 trinh ting gia khi kho
tir GAS, gia ban khi khd tir Tong cong ty cho cac don vi thanh vién s& ting dan hang nim dén 2016
gi4 khi kho trong nuéc s& bang gia thé gisi. Véi 16 trinh ting gid nay, GAS da ting gia ban khi cho
PGD khoang 10% y-o0-y, tu mac 10,8 USD/MMBTU Ién 11,8 USD/MMBTU; con gia khi ban cho
PGS va CNG diéu chinh ting 10% so vé6i cing ky nam truéc, tir mic 8,4 USD/MMBTU lén 9,2
USD/MMTBU (gi4 chua tinh phi van chuyén qua duong dng PGD). D4i v6i cac nha may dam va dién
gia ban khi sé ting theo 19 trinh Chinh phu phé duyét méi nam ting tuong tng 2% va 4% tir nim 2012
dén nam 2015, ddi vai cac ho cong nghiép thi gid ban do GAS tu quyét dinh tiy thude vao diéu kién
thi truong.

Hoar déng kinh doanh LPG suy gidm nhuwng van gii dwoc higu qud. Day 1a mang kinh doanh tht
hai cia GAS, chiém ty trong 38,1% DTT. Trong 6 thing dau niam, san lugng kinh doanh LPG dat
467.729 tan, hoan thanh 50,8% KH nam. Mac du DT tir mang kinh doanh khi hda long dat 12.122,5 ty
ddng (-15,9% y-0-y), tuy nhién ty suat LN gop van cai thién dang ké tir muc 13,2% trong 6T.2012 Ién
16,1% trong 6T.2013. Tong Cong ty khi chi 1a ngudi quan ly, van hanh, huong chi phi va dich vy
thém, do d6 dién bién gia LPG thé gi6i trong 6 thang dau nam bién dong lién tuc tir mirc 950 USD/tan
trong thang 1 giam con 770 USD/tan trong thang 6.2013 s& khong tac dong nhiéu dén hoat dong cua
cong ty boi gia ban tinh theo gia CP dwoc cdng bd hang thang cua A Rap Xé Ut cong thém gia
premium (chi phi van hanh, thué nhap khau,...), do &6 GAS chi dwoc nhan vé gia premium hang nam.

Co céu doanh thu, don vi: ty dong TSLN gép mang khi kho va LPG
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Nguén: GAS, VCBS
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Mgt sé diém ding chii ¥
khac trong cdu trac tai
chinh cia GAS

Dy bdo KQKD Q3 va cd
ndam 2013

Quan diém dau tw: NAM
GIU.

GVHB va chi phi hoat déng giém: GVHB trong 6T.2013 da giam manh hon 23% y-o-y khién LN
gop tang 27,8% va ty suat LN gop ting kha manh tir mac 19,6% clng Ky nam truéc 1én mac 28,9%
nho déng gbp chu yéu tir hoat dong kinh doanh khi khé va LPG. Loi thé ciia GAS 1a dugc huong loi
tir co ché gia du vao cé dinh, dwoc ky hop ddng mua bén khi dai han giita GAS va cac chi mo, trong
khi gia dau ra tang theo 19 trinh Chinh phu. Hoat dong thu gom khi cia GAS tai ba bé Curu Long,
Nam Coén Son va Malay-Tho Chu, trong d6 gia dau vao cua GAS tai hai bé Ciru Long va Nam Con
Son sé& diéu chinh chi tang 2%/nam tir nim 2012 dén 2016 va tai bé Malay-Thd Chu gia mua khi dwoc
quy dinh theo gia dau FO nhap khau. Ngoai ra, chi phi hoat dong ciing giam nhe khoang 2% y-o-y chi
yéu do tiét kiém chi phi quan Iy doanh nghiép.

Lei nhudn tir hogt déng tai chinh giém do dw phong PTTC va 16 chénh léch ty gia: DTTC trong
6T.2013 cua GAS giam 8,1% y-0-y chu yéu do i tién giri, tién cho vay giam 57 ty ddng va lai chénh
léch ty gia da thuc hién giam 17,3 ty dong. Ngoai ra, chi phi TC lai ting 1én dén 82 ty dong do 16
chénh léch ty gid va du phong giam gia PTTC, mac du chi phi 1&i vay trong Q2.2013 giam hon 4 ty
ddng, do do, loi nhuan tir hoat dong tai chinh trong 6T.2013 giam manh 57,4% y-o-y.

Vé LNTT va LNST: Nho két qua LN gop ting an twong 27,8% y-0-y, ddng thdi GAS ghi nhan mot
khoan lgi nhuan khac 1.142,3 ty dong do cong ty da thuc hién hoan nhap sé du quy phat trién khoa
hoc cong nghé la 1.146,7 ty dong. Diéu nay da giap LNTT va LNST trong 6T.2013 dat lan luot
9.083,1 va 7.379, 0 ty ddng, tang truéng manh dén 49,5% va 23,3% so véi ciing Ky nim trudc.

TSNH tinh dén cudi Q2.2013 da ting hon 5.503 ty dong, trong d6 lugng tién mit ting hon 5.028 ty
ddng va gia tri cac khoan phai thu ting hon 400 ty dong. Mac du phai thu ting nhung chi chiém ty
trong 23,0% TSNH, trong khi cling ky ndm trudc, ty 1& nay dat 26,4%. Tong ng dén cudi Q2.2013 cua
GAS da giam 7,2% chu yéu do no vay DH giam 16,3%, nhét la viéc hoan nhap quy phét trién khoa
hoc cong nghé da lam giam hon 1.146 ty dong ng DH. Hé s6 no/Vén CSH 1a 0,46 lan, trong d6 no
vay NH va DH/vén CSH 12 0,26 lan.

Dur bdo KQKD Q3.2013: Chiing t6i wéc tinh doanh thu trong Q3.2013 cua cong ty cd thé van dat trén
15.800 ty ddng, giam nhe 3,4% y-0-y nhung van én dinh so véi hai quy diu nam nay. Tuy gia ban khi
cho hai nhém khach hang dién va dam phai tuén thu theo 19 trinh tang gia da dwoc lap ra, nhung céng
ty c6 thé chu dong tang gia ban khi cho cac ho cdng nghiép theo bién dong cua gia khi thé gioi (da
tang khoang 10% ké tir thang 6 cho dén nay). Lity ké 9 thang ddu nam, DT ciia GAS c6 thé dat trén
47.600 ty dong (-10,2% y-0-y) va hoan thanh 85,4% KH nam.

Chiing t6i ciing wéc tinh ty suat LN gop ciia GAS c6 thé giam vé miic 26% sau khi da ting 1én dén
dinh 30,2% trong Q1 bai gia khi dau vao ting do san lugng khi bd sung tir mo Hai Thanh — Moc Tinh
(gi4 khi dau vao khoang 6 USD/MMBTU, cao hon so v6i cac mé khéc). Su sut giam ty suat LN gop
c6 thé dan dén ty suat LN rong giam vé mirc 18%. Trong truong hop cdng ty khdng ghi nhan cac
khoan thu nhap hay chi phi bat thuong nao khéc, LNST ¢ thé dat 2.845 ty dong (+14,5% y-0-y). Liiy
ké 9T.2013, LNST udc dat 10.224 ty ddng (+36,2% y-0-y) va vuot 33% KH nam.

Du bdo KQKD ndm 2013: Nhin chung hoat dong kinh doanh ciia GAS nam 2013 ciing nhu trién vong
dai han kha tét nho hai yéu té (i) Gia ban khi du béo ting theo 16 trinh duoc 14p ra tir trudc theo chu
truong cta Chinh pha nham dam bao hiéu qua cua viéc khai thac va sir dung tai nguyén. GAS tiép tuc
dugc huong loi tir co ché gid dau vao cb dinh do ky hop dong dai han theo 19 trinh voi cac don vi dau
khi c6 thoi han dén 2015 va mue diéu chinh chi tir 2-3% hang nam, trong khi gia ban dau ra dugc tha
ndi va linh hoat theo dién bién thi truong; (ii) San lwgng cung cap khi du bao ting do nhu cau trong
nude ting cao, dac biét tir nhom khach hang dién va dam.

So véi cac cong ty niém yét hang dau khéc trén HOSE, GAS la mét trong nhitng mé c6 phiéu hang
dau vé mirc tang trudng ca vé loi nhuan va gia cé phiéu. Gia cb phiéu GAS da tang lién tuc ké tir dau
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KQKD 6T2013: Khd quan,
DTT dat 8.279 ty dong (-
3,73% y-0-y) hoan thanh
45,5% KH va 1.013 ty dong
LNST (+86,5% y-0-y), hoan
thanh 84,4% KH

Mgt sé du &n néi bat

nam cho dén nay, thugc nhom ting truong cao nhat trong ré ¢b phiéu VN30 véi mie ting gia 1én dén
81%. Riéng trong Q3, gid GAS ciing ting gan 13,6% tir 59.000 lén 67.000 dong/cp. Vé6i EPS 2013
dugc chung t6i diéu chinh vé mirc 6.850 dong/cp thi P/E forward da ¢ mic 9,8 lan, gan bang mic P/E
binh quan cia nhém ¢ phiéu trong VN30. Do d6 chiing t6i dua ra khuyén nghi NAM GIU ddi véi ¢b
phiéu nay.

Tuy nhién, chung t6i ciing luu ¥ rang mic P/E ndi trén van con thap néu so sanh véi mic P/E cua co
phiéu céac cong ty dau khi trong khu vuc Asean. Hién dang c6 mot sé y kién dé xuit PVN ban bt mot
phan c6 phiéu & GAS dé HOSE dua GAS vao danh sach VN30, ciing nhu tao co hoi cho cac quy dau
tu nudc ngodi, nhat 1a cac ETF xem xét dau tu, diéu nay sé lam ting sb lugng c6 phiéu giao dich trén
san.

CTCP TAP POAN HOA PHAT - HPG

Doanh thu giam nhe nhung loi nhuan van ting manh do hoat dong tai chinh cai thién. Ly ké 6T 2013
HPG dat 8.410 ty dong doanh thu giam nhe 3,9% y-0-y hoan thanh 45,5% KH nhung LNST dat 1.013
ty dong, ting manh 86,5% y-0-y, hoan thanh 84,4% KH. San xuat va kinh doanh thép l1a hoat dong
dong gop 16n nhat vao tap doan véi ty trong dong gop ngay cang ting 1én, dong gop 83,16% doanh
thu va 70,15% LNST trong 6T2013. Doanh thu sut giam nhe nhung loi nhuan lai ting manh chu yéu
la do:

(i) Ty suat lgi nhuan linh vyc san xuat va kinh doanh thép dugc cai thién ting tir 6,5% lén 10,9% do
gi& cac nguyén liéu dau vao giam nhu than coke, quang sit...

(i) Loi nhuén tr hoat dong tai chinh la -65,7 ty (cung ki nam trudc la -314,6 ty) do doanh thu HBDTC
dat 202,3 ty dong ting 243% y-0-y Vi ghi nhan khoan l4i tir cong ty con cip 2 (Cong ty con cip 1 cua
HPG la CTCP Khoang San Hoa Phat da thanh 1y phan vdn c6 phan tai Cong ty TNHH Bic Tién
thuoc 100% vén so hitu cua cong ty nay); chi phi tai chinh Ia 268 ty dong giam 28,9% y-o0-y do chi
phi 13i vay con 159 ty dong, giam manh 51,8% y-0-y do mat bang l4i suat giam. Ngoai ra, HPG con
phai bo ra 41,7 ty dong chi phi hoa hong tra cho bén thir 3 lién quan dén viéc thanh ly cong ty con cap
2 o trén.

Dang Iuu ¥, sau khi trich 1ap 164 ty dong du phong khoan phai thu khé doi cho giao dich chuyén
nhuong 15% c6 phan CTCP Thép Hoa Phat tir CTCP Pau tu ACB Ha Noi, HPG khong trich lap thém
cho khoan phai thu nay trong 6T2013. HPG da xac nhan viéc thu hdi dugc khoan ng va dy kién Q3 s&
hoan nhap khoan dy phong nay.

(1) Giai doan 2 - Khu lién hop sin xuit gang thép Hoa Phit

Trong Q3, GD - Khu lién hop san xuat gang thép Hoa Phat da di vao hoat dong, Khu lién hop c¢6 thé
coi 1a noi luyén phdi thép ap dung cong nghé hién dai nhat Viét Nam. Tuy nhién thoi gian dau khu
lién hop chua hoat dong hét cong suat cing vai chi phi khiu hao 16n nén chua mang lai loi nhuan cao.
(2) Cong ty MTV thép Hoa Phdt ning cip diy chuyén diic phéi

Cong ty da nang cap thanh cong day chuyén duc phdi, tir hai dong 1én ba dong trén co sé hé thong
thiét bi dwoc nhap tir Chau Au dua cong suit cia nha méay phoi thép Hoa Phat tai Khu Cong nghiép
Ph6 N6i A, Hung Yén 1én 300.000 tan/nam.

(3) Dw &n Mandarin Garden

Niam 2013, HPG du kién s& hach toan 100 ty ddng loi nhuan tir ban can ho Mandarin Garden (bang
1/5 téng loi nhuan duy kién). Dén nay cong ty da ban duoc khoang 700 can ho va thu dugc ti da binh
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Du bdo KQKD Q3 va cd
niam 2013: wéc tinh LN ca
nam 2013 sé vuot khodng
42% KH 2013

Quan diém dau tw: NAM
GIU

6T2013: Loi nhugn sut giam
chi yéu do tac dong cua thu
nhdgp lai. Chi phi hoat dong
dwoc tiét giam.

Cdp nhdt 872013 va du bao
Cd nam

quén 70% gia tri hop dong da ban.

Két thac Q3, ching toi duw dodn doanh thu ciia HPG khong co sw ting trwéng manh so véi Q2. Vi
trong Q3 co thang 8, 1a miia mua bao khong thuan lgi cho cong tac xay dung co ban ddng thoi thang 7
am lich theo quan niém cua nguoi Viét Nam khong tét cho viéc mua sim, xay dung cac cong trinh
nén luong thép ban ra kha ning s& giam so voi quy trudc; clng véi chi phi khau hao gia ting khi Khu
lién hop gang thép — giai doan 2 di vao hoat dong trong thang 9. Thém vao d6, viéc cd nhiéu nha may
di vao hoat dong trong thoi gian téi nhu: nha may Céng ty CP Thép Mién Trung, Hoa Phéat, CVSC
Sumikin 1am ting swc ép canh tranh trong bdi canh du cung. Tuy nhién, viéc hoan nhap du phong do
thu héi dugc khoan ng tir Cong ty CP Pau tu ACB Ha Noi s& khién loi nhuan dugc cai thién.

HPG khd néing vwot KH vé lgi nhu@n cd nam. Ké hoach dit ra ciia HPG cho ndm 2013 1a 18.500 ty
dong doanh thu va 1.200 ty ¢ong LNST. Két thuc 6T dau nam 2013, HPG hoan thanh 44,5% KH
doanh thu va 84,4% KH vé loi nhuan. Véi nhitng thé manh caa minh, ching t6i du kién loi nhuan
HPG vuot khoang 42% KH 2013, dat khoang 1.700 ty dong LNST, EPS nim 2013 uéc dat khoang
4.060 ddng/CP.

Nganh thép néi chung van dang phai d6i mat véi nhiéu khé khan nhu gia dién tang, cac vu kién béan
phé gi4, hang ton kho Ién... Tuy nhién HPG ndi 1én nhu mot diém sang khi két thic 6T2013 hoan
thanh 84,4% KH vé loi nhuan. Hién tai HPG dang giao dich & mirc P/B 1a 1,65 lan va P/E 14 10,18
lan, so v&i mic trung binh nganh 1a P/B 1,4 1an va P/E 1a 9,1 1an. Vi loi thé vé& quy mé va ning luc
san xuét thi HPG dang duoc dinh gia twong d6i hop 1y. C6 tirc du kién nam 2013 1a 10%. V&i muc gia
giao dich ngay 03/10/2013 1a 34.500 dong theo d6 loi tirc 1a 3%/nim thap hon nhiéu so voi lai suat
ngan hang. Chang toi khuyén nghi NAM GI1U’ di vai cb phiéu HPG.

NHTMCP NGOAI THUONG VIET NAM - VCB

Trong 6T2013, lgi nhudn sut giém so véi cung ky do thu nhdp |ai gigm nhwng ty 1¢ dw phong/ng
Xdu vdn dieng ddu nganh. LNTT va LNST ctua VCB dat lan luot 2.603 ty dong (-10,8% y-0-y) va
1.976 ty dong (-12,1% y-0-y), hoan thanh 45% ké hoach ca nam. Trong dé, thu nhap l4i thuan giam
10,6% y-0-y, la nguyén nhan chu yéu khién lgi nhuan cua VCB sut giam. Mic du khoan thu 13i tur
kinh doanh va dau tu ching khoan no cia VCB ting manh 87,4% y-0-y trong 6T2013 do NH da
thanh ly b6t mot phan danh muc chirng khoan no trong thoi gian nay (-28,8% ytd), nhung ngudn thu
nay chi chiém 20% tong thu nhap 14i va khong bu dép duoc sy sut giam cua cac ngudn thu i con lai
nhu cho vay khach hang (-22,2% y-0-y), tién gui (-38,2%), cho thué tai chinh (-13,5% y-o-y). Biéu
nay khién NIM cua VCB Vvan giir nguyén ¢ mirc 2,7% ctia nam 2012. Trai nguoc vai thu nhap l4i, céc
ngudn thu nhap phi 14i chinh cua VCB déu duoc cai thién, bao gdm thu nhap phi dich vu ting 17.2%
y-0-y va kinh doanh ngoai héi ting 33%.

Téng trudng tin dung cia VCB trong 6T2013 chi dat -1,5% ytd do c6 cac khoan ddo han cua mot vai
khéch hang 16n. Trong khi d6, no nhém 3-5 ting 15,5% so v&i dau nam, khién ty 16 no xau ting tir
2,4% trong 2012 Ién 2,8% trong 6T2013. Tuy nhién, VCB van duy tri dwugc ty I&¢ du phong rai ro
khach hang/ng xau ¢ mirc cao 89,4% (giam nhe tir 91,4% trong 2012). Péy ciing 1a mic cao nhat
trong cac NH niém yét, va c6 thé Ia ciia toan hé thng.

Trong 8T2013, LNTT riéng Ié ciia VCB dat 3.561 t§ déng trong khi ké hogch LNTT hep nhdt dé ra
la 5.800 ty dong. Tang truéng tin dung cai thién, dat 2,83% tinh dén hét thang 8 vé&i dong luc ting
chinh dén tir cho vay thé nhian va SME. Trong d6, ting truéng tin dung VND dat 12% va tin dung
USD sut giam 19%. No xau cia VCB ¢ mic khoang 3%, tuy nhién chiing tdi cho rang sau khi trich
lap dy phong ty Ié nay cé thé giam xudng 2,7% - 2,8% vao cudi Q3. Véi két qua trong 8T2013, nhiéu
kha ning VCB s& gap khé khan trong viéc hoan thanh ké hoach lgi nhuan ca nim. Tuy nhién, Ngan
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Quan diém dau tw: NAM
GIU

hang da dat dwoc mot sb cai thien nhit dinh vé thi phan xuat nhap khau va cai thién thu nhap phi dich
vu thdng qua tién hanh thu phi ATM trong thoi gian qua. Ngoai ra, tinh dén 25/9 tang truong tin dung
da dat mirc khoang 3,2%, dong thoi VCB c6 thé giai ngan dwoc thém mot phan vén thong qua mua
trai phiéu doanh nghiép cta Vinacomin trong dot phat hanh vira méi day. Do d6, ching toi ky vong
thu nhap 18i cia VCB s€ dugc cai thién trong thoi gian toi.

Dwr bdo 2013: Dy bao ca nam, ting truong tin dung cua VCB c6 thé dat khoang 8% - 10%, NIM
khong thay ddi nhiéu so véi 2012. Theo d6, thu nhap Iai thun c6 thé cai thién nhe trong 6 thang cudi
nim nhung ca ndm giam 4,7% so voi 2012. Thu nhap dich vu va kinh doanh ngoai hdi du bao duoc
cai thién, ting truong lan luot 17,6% va 26,3% so voi cing ky. Hoat dong thu phi ATM dy kién dong
g6p khoang 0,6% vao tong thu nhap nam 2013. VCB da thyc hién tiét giam chi phi hoat dong trong
6T2013, do d6 chung toi cho rang xu hudng nay van tiép dién trong 6 thang cubi nam va ty ¢ chi
phi/thu nhap cia NH trung binh cho 2013 duy kién & mtic 36,5% (thiap hon mirc 39,8% trong nim
2012). Ching t6i ciing du bao chi phi dy phong ca nam cua NH sé tang 18,6% y-0-y. LNTT 2013 du
béo dat 5.555 ty ddng (-3,6% y-0-y), hoadn thanh 96% ké hoach nam. EPS 2013 twong tng dat 1.798
ddng/cd phiéu va P/E forward dat 15,4x.

Theo phéat biéu gan day cua Thi tuéng, Chinh phu ¢ ké hoach cho phép nha diu tu nudc ngodi s&
hitu téi 49% c6 phan cua cac ngan hang trong twong lai gin. Néu kha nang nay dién ra, ching t6i cho
rang mot s6 NHTM ¢6 s& hitu Nha nudc chi phdi nhue VCB ¢6 thé 1a lya chon cua nhiéu nha dau tu
nude ngoai va duoc huong loi tir thay doi ndy. Tuy nhién, ching t6i van duy tri du béo khong kha
quan cho nganh ngan hang trong ca nam 2013 do cac van dé ng xau, ting truong tin dung kho va thu
nhap 14i suy giam. Dong thoi, ching t6i luu y nha dau tu vé mic P/E twong ddi cao va kha ning cai
thién loi nhuan ciia VCB. Do d6, chiing t6i khuyén nghi NAM GIU véi ¢6 phiéu VCB.
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CAMKET

Chuing t6i, bs phan phan tich va nghién ctu thi truong cia Cong ty ching khoan Vietcombank (VCBS), cam két ring cac thong tin dua ra trong Béo cdo nay duoc xi 1y
mét cach chan thuc va chuén muc nhit.Chiing toi cam két tuan thu dao dirc nghé nghiép & mirc do t6i da co thé dat dugc.

PIEU KHOAN SU DUNG
B&o cdo nay dugc xay dung boi by phan phan tich va nghién cau thi truong cia Cong ty chirng khoan Vietcombank (VCBS) cung/hodc véi su hop tdc cia mot hoac mot

s6 b phan cua VCBS nhim cung cip céc thong tin cap nhat vé thi trudng trong ngay.

Ban than bo cao nay va/hoic bit ky nhan dinh, thong tin nao trong bao c4o nay khong phai la céc 1oi chao mua hay ban bit ky mot san phim tai chinh, ching khoan nao
dugc phan tich trong béo cao va ciing khong 14 san pham tu van dau tr hay ¥ kién trr vin dau tu nao cia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha
dau tur chi nén coi béo c4o nay la mét ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao truéc nhiing két qua ngoai y mudn khi quy khéch st dung céc thong tin
trén dé kinh doanh chimng khoén.

T4t ca nhimg thong tin néu trong bao cdo phén tich déu da dwoc thu thap, danh gia voi muc cén trong téi da co thé. Tuy nhién, do cac nguyén nhan chu quan va khach
quan tir c&c ngudn thong tin cdng bd, VCBS khong dam bao vé tinh xéac thuc cua céc thong tin duoc dé cap trong bio céo phén tich ciing nhu khong c6 nghia vu phai cap
nhat nhitng théng tin trong béo cao sau thoi diém béo cdo nay dwoc phat hanh.

Béo cao nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoac toan bd noi dung béo céo vashoic xuit ban ma khong cé sur cho phép bing vin ban cia
VCBS déu bi nghiém cam.

CONG TY CHUNG KHOAN VIETCOMBANK

Téng 12,17 toa nha Vietcombank
198 Trin Quang Khai, Ha Ngi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

http://www.vcbs.com.vn

Tru s& chinh Ha Noi : Tﬁng 12&17, Toa nha Vietcombank, s6 198 Tréan Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - Sb may lé: 213/218
Chi nhanh H Chi Minh : Lu 1 va 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quéan 3, TP. Hd Chi Minh

DT: (84-8)- 38200799

Liu 6, Toa nha Khanh Nguyén, sé 63 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38200774/75/76; 38200799 - S6 may 1é: 101-104

Chi nhanh Pa Ning : Téng 2, Toanha TCT Du liqh Ha Noi, s6 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Da Nang
DT: (84-511)-33888991 - S6 may 1é: 12/13

Chi nhanh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Can Tho
DT: (84-710)-3750888

Chi nhanh Viing Tau : Tang trét, sb 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phit My Hung : Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, Khu d6 thi Phu My Hung, Quan 7, TP. H Chi Minh
DT: (84-8)-54136573
Vin phong Pai dién An Giang : Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Dao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841
Vin phong Pai dién Pong Nai : F240-F241 Pudng V3 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Dng Nai
DT: (84-61)-3918812
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