CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH
(HSX - HCM)

Ngay 17 thang 6, 2014
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Bdo cdo cdp nhat: NAM GIU W VPBS

VPBank Securities

Gia hién tai (17/6/2014) (VND): 35.600 T HOMUN e Peer Index VNINDEX
Gia muc tiéu (VND): 38.500 180

Muc tiéu ngén han 38.000

Ngudng hd trg 30.000

Ngudng khang cu 32.600

Mé Bloomberg: HCM VN San GD: H® Chi Minh
Nganh: Chirng khoan

Beta: 1,26
Ca“o nh:it — Thap nhat 52 43.400 - 16.700
tuan (déng)

S8 lugng c6 phiéu (triéu) 127.229
VGn héa (Ty dong) 4.529
Co_Phleu luu hanh tu do 47.256
(triéu)
KLGDBQ 12 thang 573.759
Sé& hitu nudc ngoai (%) 49%
o Lgi suat -20
Nam o8 tiic EPS o
2013E 3,7% 2.471 -
2012 6,3°/o 2.443 0613 0813 1013 1213 0114 0314 0514
2011 6,7% 1.947 . A ar ra s . PO R n
Chi s6 tai HCM Clng VNI Trong bao cap nhat lan nay, ching toi gitr nguyen khuyéen
chinh nganh nghi NAM GIU véi HCM vdi ki vong ty sudt Igi nhuan (bao
EEG 18% 24,\12 13'32 gém ca gid va c6 tlc) 8 mic 11,52% dua trén nhitng luén
P/B 1,93 0,97 1,92 diém sau:
EBIT/I Na Na Na i . . A~ A R . \
EV/EBITDA 7,76 5,11 10,28 < Gia tri giao dich trung binh mo6t phién cua thi trudng
ROE 14,9% 8,06% 14,4% trong quy 1/2014 tang 109% so vdi cung ky nam
ngoadi. Chinh vi vday, Igi nhuan uéc tinh cia HCM
Gidi thiéu céng ty: N <
—  HSC hién c6 bén mang hoat dong chinh: Moéi gidi, dugc ki vong s€ ’cao han. - ~ . L. ,
Nghién clru, Ngan hang dau tu va Pau tu tai + LNST trong Quy 1/2014 gan gap doi so vdi Quy
chinh. 1/2013.
- Téng doanh thu 2013 dat 634 ty dong (doanh « ROE cla HCM, trung binh & mic 12% trong 4 nam
i ] Ul v ) B L @)1 el st qua, ndm trong nhém cao nhét trong cac cdng ty

—  Quy mb: Tai ngay 31 thang 12 ndm 2013, t6ng

tai san dat 3.127 ty ddng, tdng VCSH dat 2.247 ching khoan.

<+ Madc du danh mat vi tri s6 mot thi phan moi gidi san

ty dong. v

- Lich si: Nam 2003: Di vao hoat dong véi von DL HSX vao tay SSI trong qu? 1/2014, khOéng cach
50 ty ddng. N&m 2007: ting vén CP 1&n 200 ty gilra hai céng ty la rat it (chi 0,44%).
déng, bé nhiém 6ng Johan Nyvene vao vj tri TGD. « Tai PHCD ndm 2014, dai hdi dong cd6 déng théng
Nam 2009: Niém yét trén san GDCK HG6 Chi Minh qua viéc Gy quy@n cho Hdi déng quan tri quyét dinh

v6i ma CK: HCM. tdng dén muc t6i da ty 1& s§ hitu cia nha dau tu
nudc ngoai phu hgp véi quy dinh mdi sap dugc ban
hanh trong thai gian tdi.
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Két qua kinh doanh Quy I

Vao ngay 17 thang 4 ndm 2014, céng ty c6 phan chling khoan H® Chi Minh
(M3 CK: HCM - san HSX) céng b6 két qua kinh doanh quy 1/2014 vdi téng
doanh thu dat 226,475 ty dong, tang 50,79% so vdi cung ky nam trudc va
dat muc thu nhap trén mdi c6 phan 945 ddng, tdng 51% so VvGi clng ky.
Pong luc chinh cho mdc tang doanh thu &n tugng nay dén t’r mang hoat
dong moi gidi va hoat dong tu doanh chirng khoan. Trong quy 1/2014, nhg
chi s VN-index da tdng 15% ké tUr ddu ndm va thanh khoan thi trudng
trong mot phién da tang 109% so cung ky nam ngoai, doanh thu hoat déng
moi gidi cua HCM dat 68,85 ty dong (Quy 1/2013: 48,55 ty déng), chiém
30,3% tdng doanh thu trong quy. Diéu dang chl y dé la doanh thu tir mang
hoat dong tu doanh kinh doanh chirng khoan da tang 200% so vdi cung ky,
dat 81,39 ty dong. Chang tbi nghi rang su gia tdng manh mé nay clda doanh
thu mang hoat dong tu doanh dén tir viéc ban chirng chi quy VFM. Vao thgi
di€ém cudi ndm 2013, HCM cb khoan dau tu vao ching chi quy tri gid 165 ty
dong vdi Igi nhuan udc tinh néu hién thuc héa vao khoang 57 ty déng.
Chinh vi vay, sé khong bat ngd néu trong cac quy tdi nha dau tu sé thay
doanh thu clla mang hoat dong tu doanh bi giam di. V3i nhitng két qua nay,
Igi nhuan sau thué quy 1 cia HCM dat 120,323 ty dong (tang 91,43% so Vvdi
cung ky nam ngoai).

Pon vi: Triéu dong

Doanh thu thuan 150.189 143.662 141.802 199.105 226.475
Trong dé

- Hoat déng méi gidi 48.549 42.796 44.520 63.239 68.849
- Hoat déng tu doanh 27.412 30.943 23.632 70.933 81.389
- Hoat déng bao lanh, phat hanh - - 2.656 2.923 -
- Tu vén, tai chinh doanh nghiép 731 577 13.933 1.157 331
- Luu ky ching khoan 985 925 899 902 883
- Lai tién gui 31.776 24.695 16.682 17.573 17.772
- Cho vay margin 36.410 38.609 35.455 39.237 54,149
- Repos 2.793 2.230 1.211 83 1.403
- Khac 1.533 2.888 2.814 3.058 1.699
fg-g@ tang doanh thu, B 4% 1% 40% 14%
Chi phi hoat déng kinh doanh (44.766) (41.032) (47.014) (43.859) (50.422)
Lgi nhuan gép 105.423 102.630 94.788  155.247  176.053
Bién Igi nhuan gdp 70% 71% 67% 78% 78%
Chi phi QLDN (21.909) (21.662) (19.745) (20.062) (21.885)
Lgi nhuan tir HDKD 83.514 80.968 75.043 135.185 154.168
Bién Igi nhuén HBKD 56% 56% 53% 68% 68%
Doanh thu/chi phi khac 80 - 10 627 4
LNTT 83.594 80.968 75.054 135.812 154.172
Thué thu nhap hién hanh (20.737) (20.024) (18.530) (33.962) (33.849)
Lgi nhuan sau thué 62.857 60.945 56.523 101.850 120.323
Bién Igi nhuan rong 42% 42% 40% 51% 53%

Nguén: Dt liéu c6ng ty, VPBS thu thap
Gan day, HCM da cbng bé Igi nhuan trude thué (LNTT) udc tinh 5 thang dau
nadm 2014 dat 258 ty dong, tdng 81% so vdi cung ky va bdng 59% so véi
con s6 k& hoach nam 2014. N&éi cach khac, HCM dat trung binh LNTT & mdc
50 ty ddng mdi thang. Ngoai ra, cac chi s6 vé bién Igi nhuan cua HCM ciing
cai thién qua ting quy, chiing té dugc nang luc quan ly cia bé may quan ly

www.VPBS.com.vn Page | 2



cla HCM. Chung toi ki vong bién Igi nhuan 8 mdc cao nhu hién nay sé con
dudc duy tri trong thgi gian téi khi ma HCM hién dang tap trung vao nhiing
mang hoat déng phat trién bén vitng nhu méi gidi va cho vay margin, déng
thdi han ché hoat dong tu doanh kinh doanh ching khoan.

Gia tri giao dich thi truodng sé anh hudng nhiéu
dén két qua kinh doanh cua HCM

V@i mo hinh kinh doanh tép trung vao mang hoat déng moi gidi va cho vay
margin, gia tri giao dich thi trudng la moét trong nhirng nhan té quan trong
anh hudng dén hoat dong cia HCM. Doanh thu tir hoat ddng moi gidi va cho
vay margin ddng gép hon 50% vao téng doanh thu cia HCM suédt tir quy
1/2014 dén quy 1/2014.

Chi s6 VN-index va gia tri giao dich thi trudng tir ngay 1/1/2013

Gia tri giao dich (GTGD) thj trudng trong mot phién (ty dong)
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Ngudn: VPBS
Ké& hoach kinh doanh trong nam 2014 ctia HCM dudgc xdy dung dua trén mot
s6 giad dinh, trong dd cd giad dinh vé giad tri giao dich cua thi trudng trong
nam 2014 sé dat 2.500 ty dong/phién giao dich, cao han 79% so vdi nam
2013. TU d6 thi & trén cd thé thdy giad tri giao dich cua thi trudng ching
khoan Viét Nam hién dang & mdc thap han ki vong cita HCM (dudng mau
xanh). Gia tri giao dich trung binh cua thi trudng ching khoan Viét Nam
trong thang 5 chi dat 1.962 ty dong/phién. Chinh vi vay, mac du da hoan
thanh dugc 59% k& hoach LNTT clia ndm 2014, HCM vaAn phai ddi mat véi
rai ro khéng dat dudc k& hoach dé ra néu thi trudng van giao dich véi muc
gia tri giao dich nhu hién nay.
Cac gia dinh chu yéu khac trong ké hoach kinh doanh 2014 cia HCM bao
gom:
+ Thi phan mdi gidi khach hang cad nhan va khach hang té chic Ian luct la
7,5% va 4,1%.
+ Lai suat tién gui ngan hang dao dong quanh muic 5,5%/nam (nam 2013:
trung binh 7,5%/nam).
+ Lai sudt cho vay margin trung binh ¢ mic 13%/nam (2013: trung binh
16,9%/nam). Ngoai ra, s6 du phai thu cho vay margin trung binh & muc
1.500 ty déng (2013: 922 ty ddng).
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+ Thu€ suat thu nhap doanh nghiép (CIT) & mic 22% can c( theo chinh
sach mai vé thué.

Cac cap nhat khac

HCM dudc the Asian Banker trao giai nha Mo6i gidi dudc quan tri tot
nhat khu vuc Chau A - Thai Binh Dudng

HCM vlra dugc Tap chi The Asian Banker vinh danh la Nha Moi gigi dugc
Quan tri T8t nhat Khu vuc Chau A Thai Binh Duong tai Malaysia. Ngoai ra,
ong Johan Nyvene, CEO cua HCM, ciing dugc chon la Nha lanh dao tiéu
bi€u. HCM dudc The Asian Banker vinh danh nhg vao viéc khéng nglng tan
dung t6i da ndng luc cét 16i trong nghién clu va cdbng nghé nham cung cép
cac san phdm gia tri gia téng.

Cd tlir'c nam 2014 dudc thdng qua véi ty 1é 12%. CO tic dot hai ndm
2013 ciling dudc théng qua & muc 12% va da thuc hién trong thang 5,
2014.

HCM dé maéat vi tri s6 mét thi phan méi gidi san HSX trong quy
1/2014 vao tay SSI. Tuy nhién, khoang cach gilta hai cong ty ching
khodn nay la rat nhé. SSI ddng vi tri s6 mot véi muc thi phan HSX la
11,79% trong khi dé thi phan cua HCM 13 11,35%. Trén san HNX, HCM van
dan dau thi trudng véi muic thi phan 1a 8,25%, tiép theo dé l1a VNDS vdi
7,93%.

Gidéi han vé ty Ié sé hitu cia nha dau tu nudc ngoai (FOL) ki vong
dudc ndng lén. Tai dai hdi ddng cd déng thudng nién ndm 2014, dai hoi
ddng c6 déng thdng qua viéc Gy quyén cho HOi ddng quan tri quyét dinh
tang dén muc t6i da ty Ié s& hitu cua nha dau tu nudc ngoai phu hgp vdéi
quy dinh méi sdp dugc ban hanh trong thdi gian tdi. Hién tai, ty 1& cé phiéu
Iuru hanh tu do trén thi trudng cua HCM raoi vao khoang 37%.

Dien bién gan day

Trong bao cdo Ian dau vé HCM véi khuyén nghi NAM GIU dudc phat hanh vao
ngay 14 thang 1, 2014, chung t6i d& dat ra mdc gia ki vong cia HCM & muc
26.600 dong/cé phiéu.

Ngay 20 thang 3, 2014, gid c6 phiéu da dat dinh 12 thang vd&i mic gid
43.000 ddng/cd phi€éu nhung sau dé da gidm xuéng 23.000 ddng vao ngay
14 thang 5. K& tir d6, gid cd phiéu HCM d& dan di 1én va dat mic hién tai la
35.600 ddng/c6 phiéu. Nhitng dién bién cua cd phiéu HCM 1a phu hop vdi
tinh hinh chung cua thi trudng.

Thay ddi mét sd gia dinh trong mé hinh du phéng
Igi nhuan

Do hoat dong cua thi trudng ching khoan Viét Nam néi chung va HCM ndi
riéng tot han du ki€n cua chung to6i, ching toi quyét dinh diéu chinh mot s6
gia dinh quan trong nhu sau:
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- Gia tri giao dich cua thi trudng sé dugc ki vong tang 30% mot nam trong
giai doan tUr nam 2014 dén nam 2018. Trong bao cdo |an dau cua chdng
t6i, gia tri giao dich cua thi trudng chi dugc ki vong tang 20% trong giai
doan noi trén.

- Ty Ié phan trém gia tri danh muc dau tu trong téng tai san dudgc diéu
chinh lai Ién md&c 65% thay vi 58% trong bao cao lan dau. Chang toi tin
rang vdi trién vong tich cuc cua thi trudng chirng khodn Viét Nam trong
nam 2014, HCM sé tang ty trong dau tu trén thi trudng.

- Ty |é phan tram s6 du phai thu hoat dong cho vay ky quy trén tién va
tuong duong tién sé tang 7%, 1én mdc 70% do nha dau tu sé s dung
nhiéu dich vu ky quy trong thgi gian tdi.

V@&i nhitng thay déi nay, k&t qua cia mé hinh du phéng Igi nhuén sé& thay doi

nhu sau:

Bao cao lan dau

Bao cao cap nhat
Bang két qua HPKD
triéu dong

2014F 2015F 2016F 2017F 2018F

2014F 2015F 2016F 2017F 2018F

Doanh thu

Doanh thu méi gidi 221.702  256.966  297.839 369.872 459,327 257.332  346.199 340.897 589.658 793.290
Doanh thu cho vay margin 185.450  214.948  249.138 348.066 432.247 188.348  253.391 465.756 626.599 842.989
58::: thu hoat dong t 106.892 127.755 129.560 139.127 141.806 168.849 197.135 217.464 259.087 291.050
Lai tién guri 70.477 83.384 87.548 136.087 144.331 74.905 91.408 102.947 170.237 188.320
Khac 43.996 51.413 57.512 71.842 85.030 51.893 66.849 84.833 123.861 159.242
Tong doanh thu 628.517 734.466 821.597 1.064.994 1.262.741 741.326 954.983 1.211.897 1.769.442 2.274.892
Lgi nhuan gop 446.979 522.326 584.291 759.457 900.588 538.257 693.387 879.926 1.284.744 1.651.738
Lgi nhuan sau thué 259.309 303.021 338.969 440.589 522.464 314.471 405.105 527.270 769.846 989.756

Ngubn: VPBS du phdng
Pinh gia
Chung t6i diéu chinh gid muc tiéu cia HCM tlir 26.600 déng |én 38.500 dbng
do trién vong t8t hon du kién cua HCM trong ndm 2014. Ngoai ra, ching téi
st dung mo hinh thu nhap thang du (EVA) va phudng phdap so sanh P/E vdi
ty trong tirng phuacng phap lan Iugt 1a 80% va 20% trong viéc dinh gid HCM.

Gia muc tiéu cia HCM

Phuong phap Gia
Thu nhap thang du 39.470
Ty trong 80%
So sanh P/E 34.458
Ty trong 20%
Gia co phiéu (déng/cd phan) 38.500
Gia tai ngay 17, thang 6 35.600
Lgi tirc ki vong 3,69%
Tong Igi nhuén ki vong 11.52%

Ngubn: VPBS tinh todn

Mo hinh thu nhap thang du

Chung t6i cap nhat mot s6 gia dinh trong mo6 hinh thu nhép thang du nhu

sau:

- L&i sudt phi rdi ro la Igi sudt chia Trai phi€u Chinh phu bdng déng nbi té
ky han nam nam & muc 7,3%.
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- Muc tang ki vong cua thi tru6ng ¢ mdc 15% cho nam 2014, tudng
dudng vai VN-index 8 mic 576 diém.

So sanh P/E

Hién nay, c6 khoang hon 20 cong ty ching khoan niém yét trén thi trudng
chiing khoan Viét Nam nhung khong phai tat cd cac cong ty chirng khoan
déu cé mo hinh kinh doanh nhu HCM. Trong sé nhitng céng ty ching khodn
niém yét nay, chidng toi xac dinh nhitng céng ty sau day cé mo hinh kha
tuong dong vdéi HCM (tap trung vao mang hoat dong moéi gidi va han ché
hoat dong tu doanh) bao gom: VNDS, SSI, BVS, va CTS. Néu s dung EPS
du phéng cua HCM trong ndm 2014 dé€ tinh toan, sé cé két qua nhu sau:

Cac cong ty chirng khoan niém yét
Von diéu lé P/E (gia tai ngay

Ma CK

(ty déng) 17/6/2014)
HCM 1.272 15,15
SSI 3.537 21,37
BVS 722 10,79
CTS 789 10,12
VND 999 12,30
Trung binh 13,94
Gia du kién 34.458
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Bao cao HDKD

Triéu dong
Tong doanh thu
Doanh thu moi gidi 32.601 121.204 151.051 90.904 145.027 199.104 257.332 346.199 340.897 589.658 793.290
Doanh thu cho vay margin - 31.411 142.025 128.196 185.041 149.711 188.348 253.391 465.756 626.599 842.989
Doanh thu tu doanh 229.535 267.795 59.435 30.345 29.807 152.919 168.849 197.135 217.464 259.087 291.050
L3i tién guri 62.932 55.390 61.358 168.264 138.976 90.727 74.905 91.408 102.947 170.237 188.320
Khac 39.266 15.477 56.979 62.782 63.521 42.298 51.893 66.849 84.833 123.861 159.242
Tong doanh thu 364.334 491.278 470.849 480.491 562.372 634.759 741.326 954.983 1.211.897 1.769.442 2.274.892
Téc db téng trudng, y-o-y - 35% -4% 2% 17% 13% 32% 29% 27% 46% 29%
Chi phi HDKD (COS)
Chi phi HDKD trén bao cao 265.128 131.127 170.486 156.587 165.712 176.670 222.398 286.495 363.569 530.833 682.468
Trir: Chi phi khdu hao nam
trong chi phi HDKD 1.761 3.326 6.941 9.158 5.851 2.692 7.704 9.924 12.594 18.389 23.641
Tru: Chi phi 1&i vay - - - 23.153 18.452 6.238 11.625 14.975 19.003 27.746 35.672
Chi phi HDKD 263.367 127.801 163.545 124.276 141.409 167.740 203.069 261.596 331.971 484.698 623.154
Lgi nhuan gop 100.968 363.477 307.303 356.215 420.963 467.019 538.257 693.387 879.926 1.284.744 1.651.738
Bién Igi nhuédn gép 28% 74% 65% 74% 75% 74% 73% 73% 73% 73% 73%
Chi phi quan ly doanh nghiép (QLDN)
Luong nhéan vién 15.993 22.606 32.133 37.999 41.986 45.264 48.939 63.044 80.005 116.812 150.180
Thué van phong 5.416 9.765 18.409 21.585 20.586 16.215 23.178 29.858 37.891 55.323 71.127
Dich vu thué ngoai 10.551 8.738 12.391 14.031 12.021 13.972 18.695 24.082 30.561 44.621 57.368
Khau hao 2.176 2.901 4.583 6.448 6.700 5.132 7.131 9.187 11.658 17.021 21.883
Khac 41.523 (5.737) 5.016 6.323 8.682 2.795 17.816 22.951 29.125 42.525 54.672
Chi phi QLDN trén bdo cdo 75.659 38.273 72.532 86.385 89.974 83.378 115.760 149.123 189.240 276.303 355.230
Tru: Chi phi khau hao
trong chi phi QLDN 2.176 2.901 4.583 6.448 6.700 5.132 7.131 9.187 11.658 17.021 21.883
Téng chi phi QLDN 73.483 35.372 67.949 79.937 83.274 78.246 108.629 139.936 177.583 259.281 333.346
EBTDA 27.484 328.105 239.354 276.277 337.689 388.773 429.628 553.451 702.343 1.025.463 1.318.391
Doanh thu khac 166 14.434 70 102 302 718 - - - - -
Chi phi khac 171 - - 733 144 - - - - - -
Doanh thu thuan/(chi
ohi) khac (4) 14.434 70 (630) 158 718 - - - - -
:g: S;‘l;?‘t trai phiéu/ng - - - 23.153 18.452 6.238 11.625 14.975 19.003 27.746 35.672
Chi phi khau hao 3.937 6.226 11.524 15.606 12.551 7.824 14.835 19.111 24.252 35.410 45.525
EBT 23.543 336.313 227.901 236.888 306.844 375.429 403.168 519.365 659.087 962.307 1.237.195
Thué thu nhéap DN - 58.194 45.589 42.468 60.464 93.253 88.697 114.260 131.817 192.461 247.439
i ée thue mdc thue phai 0% 17% 20% 18% 20% 25% 22% 22% 20% 20% 20%
2
LNST 23.543 278.119 182.312 194.420 246.381 282.176 314.471 405.105 527.270 769.846 989.756
Bién LNST 6% 57% 39% 40% 44% 44% 42% 42% 44% 44% 44%
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Bang can doi tai san (triéu

2015F

2016F

Tai san ngan han

Tién & tudng duong tién
DAu tw ngan han (rong)
Phai thu

Tai san ngdn han khac
T6ng tai san ngan han

Tai san dai han
Gia vén TSCb
Khdu hao lly k&
Tai san c6 dinh (rong)
Pau tu dai han
Tai san dai han khac
Tai san dai han
Tong tai san

NG ngan han
Phai tra

Vay ng ngan han
NG ngdn han khac
NG ngan han

Ng dai han
Vay ng dai han
Ng dai han khac
Ng dai han
Téng ng

Von chu sé hitu

V6n c6 phan

Lgi nhuan chua phan phgi
Von khac

Von chu sé hitu

TSng ngudn vén va ng phai
tra

www.VPBS.com.vn

134.722
179.622
98.966
11.203
424.513

22.152
6.445
15.707
1.029.297
9.694
1.054.697
1.479.210

191
154.237
154.427

1.335
1.335
155.762

394.634
132.269
796.544
1.323.448

1.479.210

826.815
267.505
888.641
9.075
1.992.037

30.810
12.622
18.188
52.671
26.641
97.500
2.089.537

161
539.202
539.363

1.782
1.782
541.146

394.634
328.805
824.952
1.548.392

2.089.537

1.239.485
176.895
916.025

3.982
2.336.387

48.108
21.061
27.047
20.597
140.948
188.592
2.524.979

16
933.971
933.987

1.820
1.820
935.808

599.997
356.020
633.154
1.589.171

2.524.979

673.986
96.376
1.580.921
4.905
2.356.188

54.568
38.775
15.793
123.484
132.742
272.020
2.628.208

136
387.309
387.444

210.000
1.796
211.796
599.240

998.486
378.563
651.918
2.028.968

2.628.208

1.794.203
152.323
634.679

3.905
2.585.110

62.822
50.911
11.911
475.294
126.620
613.826
3.198.935

1.840
924.581
926.421

110.000
110.000
1.036.421

1.008.486
477.987
676.040

2.162.514

3.198.935

1.007.874
352.083
1.402.016
6.262
2.768.235

60.395
53.025
7.370
229.371
122.805
359.545
3.127.781

1.465
878.968
880.433

880.433

1.272.568
515.972
458.808

2.247.348

3.127.781

1.488.597
450.263
941.738

6.387
2.886.985

75.967
67.860
8.107
519.534
48.937
576.578
3.463.563

9.228
984.444
993.672

71.071
784
71.854
1.065.527

1.272.568
657.485
467.984

2.398.036

3.463.563

1.563.714
525.694
1.266.957
6.515
3.362.880

95.889
86.971
8.918
606.570
65.432
680.919
4.043.799

12.338
1.102.578
1.114.916

83.629
1.048
84.677
1.199.593

1.527.081
839.782
477.344

2.844.207

4.043.800

1.409.423
579.903
1.704.487
6.645
3.700.459

121.033
111.223
9.809
669.119
81.408
760.337
4.460.796

15.351
1.234.887
1.250.238

118.229
1.304
119.533
1.369.771

1.527.081
1.077.053
486.891
3.091.025

4.460.796

1.407.846
690.898
2.293.114
6.778
4.398.636

157.424
146.633
10.790
797.190
107.986
915.967
5.314.603

20.363
1.383.073
1.403.436

156.828
1.730
158.558
1.561.994

1.832.497
1.423.484
496.629
3.752.610

5.314.604

1.066.060
776.134
3.085.018
6.913
4.934.125

204.027
192.158
11.869
895.539
128.727
1.036.136
5.970.261

24.274
1.549.042
1.573.316

186.951
2.062
189.013
1.762.329

1.832.497
1.868.874
506.561
4.207.932

5.970.261




Bao cao luu chuyén tién té (Triéu dong

Lgi nhuan rong 314.471 405.105 527.270 769.846 989.756
Kh3du hao 14.835 19.111 24.252 35.410 45.525
Thay d8i vén Iuu déng 468.042 (322.109) (434.518) (583.615) (787.992)
Cac diéu chinh khac 180.003 101.775 116.458 121.901 145.424
Luu chuyén tién tu hoat dong kinh doanh 977.351 203.882 233.463 343.542 392.713
Giam dau tu trong ki - - - - -
(Chi phi mua s&m TSCD) loai trir thu nhap ban TSCD (15.572) (19.922) (25.144) (36.391) (46.604)
(T3ng hoat ddng dau tu) (388.343) (162.466) (116.759) (239.066) (183.584)
Luu chuyén tién tir hoat déong dau tu (403.916) (182.388) (141.903) (275.457) (230.188)
(Tra 8 tirc) (172.959) (222.808) (289.998) (423.415) (544.366)
Tang (Gidm) ng ngan han - - - - -
Ting (Gidm) ng dai han 71.071 12.558 34.600 38.599 30.123
Téng (Giam) vén c6 phan 9.176 263.873 9.547 315.154 9.933
Hoat dong tai chinh khac - - - - -
Luu chuyén tir hoat dong tai chinh (92.712) 53.624 (245.851) (69.662) (504.311)
Tién va tucgng dudng tién (dau ki) 1.007.874 1.488.597 1.563.714 1.409.423 1.407.846
Thay d6i tién trong ndm 480.723 75.118 (154.292) (1.577) (341.786)
Tién va tuong ducng tién (cudi ki) 1.488.597 1.563.714 1.409.423 1.407.846 1.066.060
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Phan tich ky thuat

Bi€u d6 ky thuat cho thdy gid clua c6 phiéu HCM gidm tir 43.000 ddng vao
cudi thang 3 nam 2014 xu6ng 23.000 dong hoi gilra thang 4 nam 2014. Sau
khi tao ddy tai mlc gid nay, gid cta HCM da tao ra mdt xu hudng tdng va cd
phi€u nay hién dang giao dich phia trén dudng trung binh dong 50 ngay tai
32.600. Ngudng hd trg trung han nay dd dugc HCM kiém tra thanh cdng
trong nhitng phién giao dich vira qua.

Do do, chung t6i ky vong HCM c6 kha nang tang gia Ién vung quanh 38.000
trong thgi gian téi. V@i gia dong clra ngay hom nay tai 35.600, chidng toi
khuyén nghi NAM GIU d8i v6i HCM tai thdi diém phat hanh béo cdo.

Thdi gian phan tich 3 dén 6 thang
Gid cao nhéat trong 3 thang 43.000
Gia thap nhat trong 3 thang 23.000
Pudng MA50 32.600
budng MA100 31.300
Khang cu trung han 32.600
HO trg trung han 30.000
Khuyén nghi NAM GIU

Bi€n dong gida HCM
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Barry David Weisblatt
Gidm d6c biéu hanh - Phan tich
barryw@vpbs.com.vn

Nguyé&n Thi Thuy Linh

Giam d6c - Vi mé va Tai chinh

linhntt@vpbs.com.vn

Pham Thanh Hai
Chuyén vién phan tich
haipt@vpbs.com.vn

Hoi s& Ha Noi

362 PhG Hué

Quan Hai Ba Trung - Ha NOi
T - +84 (0) 4 3974 3655

F - +84 (0) 4 3974 3656

Chi nhanh H8 Chi Minh
76 Lé Lai

Quan 1 - TP. HB Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning
112 Phan Chau Trinh
Quén Hai Chau -ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

Huéng dan Khuyén nghi

Cong ty Chirng khodn Ng&n hang Thuong mai C8 phan Viét Nam Thinh vugng sir dung hé théng khuyén nghi sau:
Mua: Lgi suét ky vong, bao gdm c8 tirc, trong 12 thang t&i 16n han +10%

Giir: Lgi suat ky vong, bao gbm c8 tirc, trong 12 thang t8i dao dong tir -10% dén +15%

Ban: Lgi sut ky vong, bao gdm c6 tirc, trong 12 thang téi thdp hon -10%

Khuyén cao

Bdo cado phan tich dugc 1ap va phat hanh bdi Céng ty TNHH Chlrng khoan Ngan hang TMCP Viét Nam Thinh Vugng
(“VPBS"). B&o cdo nay khéng truc tiép hodc ngu ydung d& phan phéi, phat hanh hay s dung cho bat ki ca nhan
hay t6 chlic ndo 1a cong dan hay thudng tri hodc tam tru tai bat ki dia phuong, 1anh thd, quéc gia hodc don vi co
chl quyén nao khac ma viéc phan phéi, phat hanh hay sir dung d6 trai vdi quy dinh ctia phap luat. Bao cdo nay
khéng nhdm phat hanh rdng réi ra cdng ching va chi mang tinh chit cung cép théng tin cho nha dau tu cling nhu
khéng dudc phép sao chép hodc phan phéi lai cho bat ky bén th ba nao khac. T4t ca nhitng c& nhan, t& chic
ndm gilt bdo cdo nay déu phai tudn tha nhitng diéu trén.

Moi quan diém va khuyé&n nghi vé bat ky hay toan bd ma chlrng khoan hay té chirc phat hanh Ia d6i tugng dé cap
trong ban bdo cdo nay déu phan anh chinh xac y ki€n cad nhén clia nhitng chuyén gia phan tich tham gia vao qua
trinh chu&n bj va Iap béo cdo, theo d6,luang va thudng clia nhitng chuyén gia phan tich d&, dang va s& khoéng lién
quan truc tiép hay gian tiép ddi vdi nhitng quan diém hodc khuyén nghi dugc dua ra bdi cdc chuyén gia phan tich
d4 trong bdo cdo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va Iap bao cdo khéng cé quyén dai
dién (thuc t&, ngu y hay cong khai) cho bt ky t8 chlrc phat hanh nao dugc dé cap trong ban bao céo.

Céac bdo cado nghién cltu chi nhd&m muc dich cung cip thdng tin cho nhitng nha dau tu cd nhan va td chic cla
VPBS. Bao cdo nghién clu nay khong phai la mot IGikéu goi, dé nghi, mdi chao mua hodc ban bat ky méa chiing
khoan nao.

Céc thdng tin trong bdo cdo nghién clu dudc chun bj tir cac théng tin cdng bs cdng khai, dif liéu phat trién ndi
bd va cac ngudn khac dugc cho 1a dang tin cdy, nhung chua dugc kiém chlrng déc 1ap bdi VPBS va VPBS s& khong
dai dién hodc ddm bao ddi véi tinh chinh xac, ding ddn va day du cua nhitng thdng tin ndy. Toan bd nhitng danh
gia, quan diém va khuyén nghinéu tai day dudc thuc hién tai ngay dua ra bdo céo va cé thé dugc thay d6i ma
khéng béo trudc. VPBS khéng c6 nghia vu phai cip nhat, stra ddi hodc b6 sung ban bao cdo ciing nhu khéng cé
nghia vu thdng bdo cho t8 chitc, cd nhan nhan dudc ban bao cdonay trong trudng hdp cac danh gia, quan diém
hay khuyé&n nghi dugc dua ra cé su thay ddi hodc trd nén khdng con chinh xac hay trong trudng hgp bao cdo bi
thu hdi.

Céc dién bién trong qué kh(r khdng dam bao két qua trong tucng lai, khéng dai dién hodc bao dam, cdng khai hay
ngu y, cho dién bién tudng lai cia bt ki m& chifng khodn ndo d& cap trong ban bdo cdo nay. Gid cla cic ma
chitng khoan dugc dé cap trong ban bdo cdo va Igi nhudntlr cdc ma chirng khoan dé cé thé dugc dao déng
va/hodc bi anh hudng trai chiéu bdi nhitng yéu t6 thj trudng hay ty gid vanha déu tu phai ythic dugc rd rang
vékha nangthua I8khi d&u tu vao nhitng ma chirng khoan dé, bao gém ca nhitng khoan lam vao vdn dau tu ban
dau. Hon nita, cac chirng khoan dugc dé cap trong ban bao céo cé thé khdng cé tinh thanh khoan cao, hodc gia ca
bi bién ddng 18n, hay cé nhitng rdi ro cdng hudng va dic biét gén vdi cdc ma chlng khodn va viéc ddu tu vao thi
trudng mdéi ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhukhéng phi hgp cho tat ca cac nha
dau tu. VPBS khong chjutrach nhiém vé bat ky thiét hai nao phat sinh tu viéc sir dung hodc dua vao cac thong tin
trong ban bao cdo nay.

Céc ma chitng khodn trong ban béo cdo cé thé khéng phl hgp vdi tat ca cac nha dau tu, va ndi dung cta ban bao
cdo khodng d& cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh cta bat ky nha dau tu cu thé nao. Nha
dau tu khéng nén chi dua trén nhitng khuy&n nghi dau tu, néu cé,tai ban bdo cdo nay dé thay thé cho nhing
danh gia doc lap trong viéc dua ra cac quyét dinh dau tu ctia chinh minh va, trudc khi thyuc hién dau tu bat ky ma
chitng khodn nao néu trong béo cdo nay, nha dau tu nén lién hé véi nhitng cd van dau tu cta ho dé thao luan vé
trudng hgp cu thé clia minh.

VPBS va nhitng dan vi thanh vién, nhan vién, gidm déc va nhén su cda VPBS trén toan thé gidi, tuy tung thdi
diém,c6 quyén cam két mua hodc cam ké&t ban, mua hodc ban cac ma chitng khoan thudc sé hitu clia (nhitng)tdé
chlrc phat hanhdugc dé cap trong ban bdo cdo nay cho chinh minh;dudc quyén tham gia vao bat ki giao dich nao
khac lién quan dén nhitng mé chi’ng khoan dé; dudc quyén thu phi moi gidi hodc nhitng khoan hoa héng khac;
dudc quyén thiét 1ap thi trudng giao dichcho cac céng cu tai chinh cla (nhitng) t6 chirc phat hanh dé; dudc quyén
trd thanhnha tu v&n hodc bén vay/cho vay d&i vdi (nhitng) t6 chlrc phat hanh dé; hay néi cach khac I1a ludn ton
tainhitng xung dot tiém an vé Igi ich trong bat ky khuyé&n nghi va théng tin, quan diém cé lién quan nao dugc néu
trong ban bao cdo nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bd bdo cdo nghién clru nay ma khdéng dugc su' cho phép
cla VPBS déu bi cam.

Né&u bao cdo nghién clfu ndy dugc phan phdi bédng phudng tién dién tir, nhu e-mail, thi khdng thé ddm bao réng
phuang thifc truy&n thdng nay sé& an toan hodc khdng mac nhitng 18i nhu thong tin cé thé bi chén, bi hdng, bi mat,
bi pha huy, dén muén, khéng day du hay cé chlra virus. Do d6, néu bao cao cung cép dia chi trang web, hodc chira
céc lién két dén trang web th ba, VPBS khong xem xét lai va khdng chiu trach nhiém cho bat cr ndi dung nao
trong nhitng trang web dé. Dia chi web va hodc cac lién két chi dugc cung cip dé thuan tién cho ngusi doc, va noi
dung cla céc trang web clia bén thir ba khéng dudc dua vao bédo cdo dudi bat ky hinh thlc nao. Ngudi doc cé thé
tly chon truy cap vao dia chi trang web hodc s dung nhitng lién két do6 va chiu hoan toan rui ro.
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