CONG TY CO PHAN PAU TU TAI CHINH HOANG HUY
Ma: HHS (HOSE) Nganh: O t6 phu tlng

Khuyén nghi MUA BAO CAO PHAN TICH CONG TY
Gia muyc tiéu 20,000 dong/CP ] ) i o
Gia hien tai 15,500 dong/CP Khuyen nghj: Ching t6i khuyen nghi cac nha dau tw MUA c6 phieu HHS voi
Tam nhin dau tw 1 ndm murc gia muc tiéu 20,000 dong/co phieu véi tam nhin dau tu 1 nam.
Céac chi tiéu co ban 2011 2012 2013 2014F
DTT (ty dong) 626.23 462.98 498.95 620
+/- yoy (%) -8.7% -26.1% 7.8% 24.3%
LNST (ty dong) 103.66 68.89 82.05 85
+/- yoy 59.9% -32.6% 17.4% 3.6%
TTS (ty ddng) 410.7 515.25 679.49 815.39
+/- yoy 26.1% 25.5% 31.9% 20%
VCSH (ty ddng) 300.29 370.18 497.17 505.67
+/- yoy 62.9% 23.3% 34.3% 1.7%
. S No/TTS 26.9% 28.2% 26.8% 33.8%
E‘gﬁg‘ii‘*&“ﬁg“ CHUNG TS LN gop 16.9% |  16.8% |  18.6% 0.0%
KHOAN APEC TS LN rong 16.6% 15.1% 16.4% 13.7%
EPS (d6ng) 7,204 11,157 2,262 2,222
A A e ROA 28.2% 15.1% 12.1% 10.4%
Chuyeén vién Phan tich: ROE 428% |  208% | 165% |  16.8%
Cu Hoang Yén A R an
yench@apec.com.vn biém noi bat:
Ha Noi, ngdy 28/07/2014 % HHS la mot doanh nghiép chuyén nhap khiu cac dong xe 6 td hang

trung va hang nang tir Trung Quéc. 99% doaph thu va lgi nhuan thu
dugc la tir hoat dong phan phoi xe 6 td nhap khau.

% O t6 thwong hiéu DONGFENG la san pham chinh cua cong ty. Thuong
hiéu nay thuoc tap doan DONGFENG MOTOR CORPORATION, la
mot trong 4 nha san xuét 6 td 16n nhat cua Trung Qudc. Tinh theo sé
luong san xuat, DONGFENG xép vi tri thi 2 trong thi truong noi dia.
Hién tai, HHS 14 nha phan phéi doc quyén san pham cua DONGFENG
tai thi truong Viét Nam.

 Duw &n Nha thu nhép thép la HHS gop von lién doanh vao cdng ty
TNHH Pruska International d€ thanh 13p cong ty TNHH Pruska Viét
Nam dé dau tu vai tong muc dau tu 1a 949,573 ty dong. Du an nay du

CONG TY CO PHAN CHUNG kién dem lai hiéu qua cao cho cong ty.

KHOAN APEC . . . _
Tru so: Toa nha APEC Building, S6 14 < Nam 2014, HHS dat ke hoach 620 ty dong doanh thu va 85 ty dong loi
Lé Dai Hanh. Hai Ba i Ha Nbi nhuan, ting l1an luot 24.26% va 3.6% so véi clng ky. Va du kien la
Pién thoai: 0’4_35730200 E;<t' 649 mang kinh doanh 0 10 tai van 1a mang miii nhon dem lai doanh thu cho

28.21 ty ddng LNST. Do chinh sach mai ciia nha nudc, loi nhuan quy 11
cua cbng ty giam manh do véi cung ky do cac don dat hang bi chiing lai
trong thang 4 va thang 5. Tuy viy, cong ty da tinh dén kha ning nay
trong cong tac 1ap ké hoach cho nim 2014.

% ROE, ROA trung binh cong hang ndm lén hon nhiéu so véi mac chuan.
Kha nang sinh 1oi cia cong ty van muc on dinh va tuong doi tot trong
cac ndm qua.

Piém yéu:

“» HHS chii yéu nhap khau 6 to tir Trung Qudc, nén vi vay hoat dong kinh
doanh cia HHS ¢6 the bi dnh hudéng boi quan hé chinh tri va thuong
mai gitra Viét Nam va Trung Quoc.




TONG QUAN

Théng tin co ban Lich sir thanh 1ap

Gia ngay 28/07/2014 (nghin dong) 155 | cong ty cb phan Pau tu Dich vy Huy Hoang duoc thanh
EPS trailing (nghin dong) 2,121 | 1ap theo gidy ching nhan dang ky kinh doanh 1an diu do
PIE 7.4 | 'S¢ ké hoach dau tu TP. Hai Phong cép ngdy 10/05/2008
Gia tri so sach /cp (nghin dong) 9.16 | vsi sb vén didu 1¢ 90 ty dong gop bai 3 ¢b dong sang 1ap.
He so beta 0.1 Thang 3/2011, Cong ty da phat hanh thanh cong 1,000,000
KLGD khdp Iénh trung binh 10 phién 515,836 | ¢ phiéu ra cong ching. Sau 7 lan thay doi Gidy ching
KLCP dang niém yét 57,374,921 | nhan kinh doanh dén nay vén diéu 1é cua cong ty la
Vén héa thi truong (ty dong) 948.59 | 38,249,948,000 dong.

Ngay 15/02/2012, 10 tri¢u ¢6 phiéu HHS duoc niém yét trén So giao dich Chung khoan HO Chi Minh véi s6 luong
niém yet la hon 38 triéu co6 phiéu.

Bén canh d6 HHS la “Co sé sin xudt kinh doanh ciia nguwoi tan tar” voi sé nguoi lao dong 1a nguoi tan tat chiém
75% tong so lao dong.

Co ciu sé hiru

Tinh t6i thoi diém hién tai cac ¢d dong trong nudc chu yéu

la c6 dong sang 1ap nam gitt 99.07%, c6 dong nudc ngoai 0.03% cb

dong r{qéc
ngoai

nam gittu ty 1é phan tram rat it, khong dang ké. GEM la ¢b
dong nudce ngoai 16n cua cong ty.

Ngay 11/02/2014, qu§ ddu tu GEM da ky v6i HHS Hep
dong thu xép ting lan tong gia tri khoang 200 ty ddng (xap
xi 10 triéu USD) trong thoi han 30 thang va Heop dong mua
cé phiéu tir cé dong, cam két thuc hién ding ky mua 4 triéu
cb phan tir c6 déng 16n theo mic gia thoa thuan 31,000 dong
mot ¢b phiéu, GEM s& s¢ hitu thém 124 ty dong gia tri ¢6
phiéu HHS khi giao dich duoc thuc hién.

Téng ngudn von cam két 1én dén 324 ty VND, xap xi 16
triéu USD.

Ddy la m@t ddu hign tét cho thdy sw quan tam ciia cdc dinh ché tai chinh @si véi HHS, gilp cong ty nang cao
dworc vi thé trong nganh, dong thoi ciing giup HHS day manh dwot hoat dégng san xuat kinh doanh cia minh.

Co ciu cb dong

Cb dong 16n nhat cia HHS 1a 6ng DS Hiru Ha. Trong nim 2014, ong B3 Hiru Ha di ban 250,000 cb phiéu, trong d6
chuyén nhuong thanh cong cho GEM 184,160 ¢ phiéu. Va HHS di phat hanh thém 19,124,973 c6 phiéu dé tra cb
tirc bang c6 phiéu va chao ban cho cac c6 dong hién hitu. Tinh dén ngay 23/07/2014, tinh hinh s hiru cua cac co
doéng 16n cua HHS nhu sau :

S6 c6 phiéu nam giir % nam giir
b6 Hitu Ha 21,313,992 37.15%
Do Hiru Hau 9,659,250 16.84%
Nguyén Thi Ha 1,640,250 2.86%
b6 Hiru Hung 1,640,250 2.86%
Mai Trang 1,640,250 2.86%

Poi ngii diéu hanh

Chii tich HPQT: Ong D4 Hitu Ha, sinh nam 1955, trinh d6 chuyén mdn quan 1y. Trudc khi dam nhan vi tri chu tich
HPQT & HHS, 6ng ting d¢am nhiém vi tri giam doc céng ty TNHH Hoang Huy, tong giam doc cong ty lién doanh
TNHH Thai Nghiép, cha tich HDQT Céng ty ¢6 phan thuong mai Hung Viét. Cé thé thiy 6ng Ha 1a ngudi gan bo
v6i HHS trong sudt qua trinh lich sir hinh thanh va phét trién cua cong ty.

Gidm déc: Ong Vi Van Canh, sinh nam 1948, trinh do chuyén mén quéan 1y. Truéc khi dam nhan chire gidm doc cia
HHS, 6ng tung la Pho giam doc cdng ty c6 phan Xe khach Hai Phong va Giam doc cong ty 3/2.




HOAT PONG SAN XUAT KINH DOANH

M®& hinh san xuét kinh doanh

Hoat dong kinh doanh cua HHS gom 3 mang d6 1a kinh doanh cac dong xe tai nhap khau cac loai cua Trung Qu0<:
nhap khau céc thiét bi may moc di kém véi cac loai xe nham phuc vu t6t hon cho viéc phan phdi xe; cung cap céc
dich vu khac. Tuy nhién, hoat dong kinh doanh xe 6 t6 nhap khau l1a hoat dong chinh cia cong ty, dem lai hon 90%
doanh thu va lgi nhuan cho céng ty mdi nim.

Sdn phém ciia con

Xe 6 16 tai thung c6 mui (180 ma lyc, 230 ma lyc, 260 ma luc va 300 ma luc)

HHS tap trung vao hoat

Xe 0 t0 tai tu do

dong nhap khau va phan

C260)

Xe xi téc cho xi mang, nhién liéu (xe 300 mé& lyc chd xi mang, xe chd nhién ligu

phdi céc loai xe do hang
DONGFENG san xuat.

Xe 0 t6 sat xi 300 ma luc

Xe 010 tron bé tong

Doanh thu va loi nhuan chu

May moc va phu Kién
Lop ¢d 1200-R20 nhén hi¢u ANPAITY

Céf: loai xe khac: xe 6 t6 dau kéo may 375 ma luc; xe 6 td Toyota Yaris; xe 6 t6 5
cho hiéu Kia Morning, xe 6 td con nhd hiéu KIAFORTE, va xe may VINAWIN

yéu thu dwoc tir viéc kinh
doanh céc loai xe 6 to tu db
dac biét 1a 6 td tai 300 ma
luc va 375 ma luc; cac loai
xe 0 t0 tai thung.

May méc va phu kién chi

May cit t6n loai QC11Y-16x600 + phu kién

May chan ton loai WE67Y — 5000T6000 + phu Kién

Mooc MingWei 3 truc

mang lai cho cong ty
khoang 0.2% téng doanh
thu thuan.

May tan dinh RIVE

Cabin xe 0t co6 tai 25T

Cho thué van phong

Cung cip dich vu

Cung cap dich vu mang lai

Kinh doanh bat dong san

khoang 0.5% doanh thu va
loi nhugn caa cong ty.

Vé kinh doanh bdt dgng san cong ty da va dang dau tw vao cac du &4n sau:

Trung tAm thwong mai dich vy, nha
& Golden — Land Building

275 Nguyén Trdi, Thanh Xuan, Ha
Nbi.

(Du &n nay la hop tac kinh doanh véi
cong ty CP thuong mai Viét Hung)

7 Chi tiét d an
Tong muc dau tu: 300 ty dong.

Tién do
ba hoan thanh xay dyng phan tho
Cua cac toa nha chung cu.

Tuy nhién, nadm 2013, HHS da rat
von khoi du an nay dé tap trung
nguon lyc kinh doanh cho HHS.
Cho t&i ngay 24/05/2014, cong ty
con phai thu hoi 139.8 ty dong.

HHS du kién s& chuyén doi téi da
76.8 ty dong tién gop von vao du an
dé so hitu 21.8% co phan ciia Hung
Viet.

Nha thu nhap thap

An Dong, An Duong, Hai Phong

(Du &n nay la cong ty gop vén lién
doanh vao cbng ty TNHH Pruska
International dé& thanh lap cong ty
TNHH Pruska Viét Nam dé dau tu.)

- Dién tich str dung: 21.15ha

- Quy mo6: 510 can ho chung cu;
2,001 cin ho chung cu 3 tang; 11
can hd tai dinh cu va cac cong
trinh phu tro khac.

- Tong mic dau tu: 949,573 ty
ddng

HHS da dau tu vao dy an nay la 15
ty dong.

Cong tac giai phéng mat bang da
hoan thanh téi 93%. Pay la dyu an
dur kién s& dem lai hiéu qua cao cho
cong ty.




Phan tich nganh va vi thé cia cong ty

Trién veng nganh nganh 6 t6 va phy tlng

Trong cam két véi WTO, tat ca cac loai xe 6 t6 phai cat giam thué suat xuéng 70% sau 7 nam tir khi gia nhap. Nhu
vay t6i nam 2014 thué nhap khau 6 t6 s& dong loat ap dung mirc 70% va dén ndm 2017 muc ap dung cho dong xe nay
chi con 47%. Thué suat thué nhap khau s& giam xudng trong thoi gian toi s& khién gia thanh mot chiéc xe sé ha.

Hon nita, theo b4o co cua Hiép hoi cac nha san xuat 6 t6 ¢ Viét Nam (VAMA), téng san lwong ban hang cong don 6
thang ddu nam 2014 d3 dat 65,389 chiéc, tirc 1a ting 31%, ting manh so v&i muc 49,837 chiéc so vai cling Ky nam
2013. Chi tinh riéng trong thang 6, tong stc mua 6 to trén toan thi trudng dat 11,884 chiéc, ting 23% so vdi cung ky.
Trong d6, luong xe con dat 7,407 chiéc, xe tai dat 4,477 chiéc. Tinh dén thang 6/2014, thi trwong Viét Nam di cé
15 thang lién tiép sdn lwong ban hang 6 té dat cao hon cing k.

Tuy nhién, vé tuong quan giita Xe nhap khau nguyén chiéc va xe lap rap trong nudc thi ting truong c6 nhiéu dau hiéu
nghiéng vé xe nhap khau nguyén chiéc. Cu thé, theo VAMA, trong 5 thang dau nam, ti |é ting truong cua xe lap rap
trong nudc chi & mac 23% thi xe nhap khau nguyén chiéc 1a 75%. Tong luong nhap khiu xe nguyén chiéc dat 25,000
chiéc trong nira dau nam, twong duong 497 triéu USD, ting dén 44.4% vé lugng va 53.9% vé gia tri so véi cing ky
nam ngoail.

Thi truong dimg dau vé cung cap 6 to nguyén chiéc cho Viét Nam Ia Han Quéc, sau d6 dén Thai Lan, Trung Quéc,
An Do. Trong do, lugng Xe tai nhap khé}l dat 10,650 chiéc, tri gia 245 triéu USD va s6 xe nhap khau tir Trung Quoc
— chu yéu la xe tai - dat hon 4,600 xe, gan gap do6i mirc 2,000 xe cua cung ky nam 2013. Gia tri nhap khau tham chi
tang gan gap 3, tir 69 triéu USD 185 triéu USD. Mot trong nhiing Iy do xe tai Trung Qudc ngay cang tiéu thu tét tai
thi trudng ndi dia 1a gia thanh ré hon so vai xe cia Han Quéc, Nhat Ban.

RO rang, 6 td nhdp khdu dang dp ddo thi trwong, 6 t0 ldp rdp trong nwdc chua cho thdy ddu hiéu cdi thign manh
mé. Xac dinh day la mét co hoi 16n cho minh, cong ty ¢6 dinh hudng van tiép tuc chd trong vao linh vuc kinh doanh
0 t6 nhap khau.

Vi thé ciia cdng ty trong nganh

HHS 1a cong ty moi hoat dong dwoc hon 6 nam. Tuy nhién, HHS da thu dugc nhitng thanh cong dang ké. Nhiing
thanh cong nay phan nao thé hién qua cac con s doanh thu va lgi nhuan hang nim cua cong ty. O td thwong hiéu
DONGFENG la san pham chinh cua cong ty, hién tai DONGFENG la thwong hiéu 6 to thuoc sé hiru tap doan
DONGFENG MOTOR CORPORATION, la mét trong 4 nha san xuat 6 t6 I6n nhét cua Trung Québc. Tinh theo s6
lwong san xuit, DONGFENG xép vi tri thi 2 trong thi truong noi dia.

Hién tai hai dong xe 6 t6 tai 300 ma lyc va 375 ma luc, dem lai 50% doanh thu cho HHS. Pay 1a dong san pham
thanh cdng trén thi truong xe tai hang nang. Cac dong xe khac HHS phai canh tranh véi cac thuong hiéu khac nhap
khau tir Trung Quéc nén c6 doanh sb chua cao. Vi lgi thé phan phdi doc quyén céc san pham 6 td tai mang thuong
hiéu DONGFENG, so vdi c4c cong ty cting nganh, cong ty kinh doanh manh nhat dong xe 6 t6 tai ty d6 céc loai, dic
biét 12 loai 0 t6 tai tu d6 300 mé lyc va 375 m4 lyc.

V& thi trudng ndi dia HHS dang trién khai hé thong tiéu thu san pham voi khoang 40 dai ly trén toan quéc. Va hién
tai dang c6 nhidu cong ty ciing c6 thé manh vé nhap khau 6 t6 dic biét JAC Ha Noi. JAC Ha Noi cung cap day du cac
san pham xe tai hang nhe, hang trung, hang ning va cac loai xe chuyén ding khac véi gia ca va ché do cham soc uu
viét JAC ngay cang tién nhanh, chiém linh thi trudng, tuy nhién hién tai JAC chi méi c6 10 dai ly trén cac tinh thanh.
Bai toan dat ra cho HHS 1a can phai cai thién chinh sach ban hang, thu hut khach hang nhu thé nao dé c6 thé danh bai
cac ddi tha trén thi truong.

PHAN TICH TAI CHINH

Két qua kinh doanh

Pon vi tinh: Ty dong

Doanh thu thuan 589.81 686.15 626.23 462.98 498.95
Tding truéng doanh thu thuan 16.33% -9% -26% 8%
Loi nhuan gop 93.09 96.09 105.84 78.01 92.94
Tang truong loi nhudn gop 3.22% 10% -26% 19%
Loi nhuan thuan tir HDKD 61.91 65.04 105.2 70.07 82.37
Tang trueong loi nhudn tur HDKD 5.06% 62% -33% 18%
Loi nhuan sau thué 61.59 64.84 103.66 69.89 82.05
Tang truong LNST 5.28% 60% -33% 17%




Nhin chung doanh thu va lgi nhuan ciia HHS 6n dinh trong giai doan 2009 — 2013, dat dinh vao nam 2010 v&i 686.15
ty dong doanh thu sau d6 lai giam trong 3 nim gan day vai ly do 1a tinh hinh kinh té khé khan khién viéc ban hang
cong ty khong dugc thuan lgi. Trung binh trong giai doan nay, lgi nhuan tang khoang 9%, doanh thu lai giam 5%.
Loi nhuan ting nhanh hon doanh thu thuan mét phan do céng ty 1a co' sé kinh doanh cho ngwéi tan tat nén 1a cong
ty duoc mién thué cho hoat dong kinh doanh chinh theo diéu kién mién thué cia Uy ban nhan dan thanh phd Hai
Phong. Bén canh do6, cong ty con dugc &p dung chinh sach giam 30% thué thu nhap doanh nghiép vira va nho, nén
chi phi thué thu nhap hién hanh chiém ty I& nho. Do d6 ma lgi nhuan luén ting nhanh hon so véi doanh thu thuan.

¥ Doanh thu thudn
= Lgi nhugn gop

¥ Loi nhuén sau thué

2010 2011 2012 2013

Trong co c4u doanh thu thuan, doanh thu nhém san pham xe 6 t6 chiém wu thé tuyét ddi vé ty trong, chiém 99%. Hai
loai 6 t6 cua cong ty duoc khach hang quan tdm nhat 13 xe 6 td tai thing va xe & t0 tai tu d. Trong nim 2013, doanh
thu xe 6 t6 tai tw d6 giam dang ké va gid tri 1an ty trong (tr 158,695 ty dong, 34.28% nam 2012 xudng con 95,449 ty
dong, 19.13% nam 2013) nhung da c6 dau hién phuc hdi vao quy 1/2014 chiém 35.88% tong doanh thu thuan.

Doanh thu nhém may méc phu kién chiém ty trong rat nhé chua bao gi¢ dat duoc ty trong 1% trong tong doanh thu
thuan. Mang cung cap dich vu cling chiém ty trong nhé nhung 6n dinh qua cac nam.

Co ciu doanh thu thuan Co ciu lgi nhuan gop

Cung cAp dich vu
B May moc va phu kién

mXe0to

2011 2012 2013 Quy 1/2014 2011 2012 2013 Quy 1/2014

Tuong tu co cau caa doanh thu thuan, loi nhuan gop tir viéc phan phdi xe 6 to chiém ty trong cao nhat, 99% qua cac
nam. Hai san pham cd lgi nhuan gop cao nhat la xe 6 t6 tai thung c6 mui va xe 6 t6 tai tu do.

Két qua kinh doanh 6 thang dau nim 2014

6 thang Nam 2014, HHS dit ké hoach 620

Pon vi tinh: Ty dong 6thang  Thay doi vam | ¢ '
ty dong doanh thu va 85 ty dong loi

2013 2014 ong o . nglo
Doanh thu thuan 238.56 323.35 35.54% nhuoan, tan,,c:,.y lfm lu?t 24.26% va
Gia von hang ban 191.48 284.99 48.84% | 3.6%0 so vai cung ky.
Ty trong gia von/doanh thu (%) 80.26% 88.14% 7.88% R Y , N
Loi nhuan sau thué 20.19 2851 29 06% Két qua kinh doanh 6 thang dau

ndm 2014, doanh thu tang 35.54%,
trong khi d6 loi nhuén lai giam 29.06% so véi clng ky nam ngodi. Doanh thu tang c6 thé do doanh thu qui 2 tang vot,
tang 52.6% so vai cung ky nam trudce, nguyén nhan co gia xe tai thang 04/2014 tang manh dan dén doanh thu quy 2
tang manh.

Nguyén nhan gay ra loi nhuan giam manh 1 phén 1a do gia von hang ban 6 thang dau ndm 2014 ting 48.84%, chiém
88.14% ty trong doanh thu so véi 6 thang dau nam 2013. Gia von hang ban tang do mat hang kinh doanh chinh cua
cbng ty la cac loai xe 0 td tai hang trung va hang nang nhap khau trt DONGFENG, gia nhap khau tuong doi cao.




Bén canh d6, trong quy 2/2014, do chinh sach méi ciia Nha nudc vé viéc kiém soét trong tai xe, nén cac don dat hang
thang 4 va thang 5 tam thoi bi chiing lai. Riéng trong thang 6, xu huéng cac don dat hang tlep tuc gia tang, nén loi
nhuan quy 2 chi twong dwong véi 1 thang kinh doanh thong thuong, t6ng lai loi nhuan sau thué 6 thang dau nim ciing
chua c6 dau hiéu tich cuc nhiéu.

Bang cin doi ké toan

Pon vi tinh: %

TAI SAN NGAN HAN 100% 99% 49% 71% 59.19%
Tién va twong duong tién 6% 1% 8% 26% 3.91%
Céc khoan phai thu 17% 12% 23% 26% 31.98%
Hang ton kho, rong 44% 34% 17% 19% 22.19%
TONG CONG TAI SAN 100% 100% 100% 100% 100%
NG PHAI TRA 43% 27% 28% 27% 29.29%
VON CHU SO HUOU 57% 78% 72% 73% 70.71%
TONG CONG NGUON VON 100% 100% 100% 100% 100%

Co céu tal san trong 2 nim gan day co su thay doi, tai san ngan han chiém ty trong nay cang cao, néu nhu nim 2012
tai san ngan han chi chiém 49% tong gié tri tai san thi con sb nay trong nim 2013 di tang 1én 71%, nhung lai giam
xuéng mirc 59.19% vao quy 2/2014.

Tai san ngan han ting chu yéu do cac khoan tién va trong dwong tién ting tir 8% nam 2012 1én 26% niam 2013, ting
gap 3 lan, giam manh xudng con 3.91% vao quy 2/2014, do cac khoan tién gui ngan hang giam manh 84.35%. Tuy
vay cac khoan phai thu tang tir 26% nam 2013 1én 31.98% vao quy 2/2014 diéu nay 1a do cong ty di thu hdi mot phan
khoan vén gop dau tu dai han d6i voi CTCP Thuong Mai Viét Hung (khoang 121 ty ddng) phan con lai dugc hach
toan vao khoan phai thu khac (139 ty dong).

Vén chi so hitu ludn chiém ty trong 16n trong co cau von, khong c6 sy thay dbi nhiéu trong cac nim qua. Cong ty
khdng c6 ng dai han. Co cau von cta cong ty dugc danh gia 1a kha an toan.

Céc chi sb tai chinh

Pon vi tinh: Ty dong |

Kha ning thanh toén

Hé sb thanh toan hién hanh 1.14 2.3 3.69 1.74 2.64
Hé sb thanh toan nhanh 0.53 1.28 2.43 1.12 1.94
Tién/Nq ngan han 0.07 0.14 0.04 0.28 0.97

CAu truc tai chinh
Vay dai han/Tai san - - - - -

\V6n vay/Tai san 0.36 0.07 0.05 - -
Cong ng/Tai san 0.49 0.43 0.27 0.28 0.27
Hiéu qua hoat dgng

Thoi gian TB thu tién KH 14 26 30 65 107
Thoi gian TB xuir ly HTK 33 72 99 108 97
Thoi gian TB tra cho NCC 4 5 2 42 79
Chu ky tién té 43 94 127 131 125

Ty suit sinh loi

Lai gop/Doanh thu 15.8% 14.0% 16.9% 16.8% 18.6%
L&i hoat dong/Doanh thu 10.5% 9.5% 16.8% 15.1% 16.5%
Lai truc thué/Doanh thu 10.4% 9.4% 16.8% 15.1% 16.5%
Lai rong/Doanh thu 10.4% 9.4% 16.6% 15.1% 16.4%
ROA 41% 20.7% 28.2% 15.1% 13.7%
ROE 80.2% 38.4% 42.8% 20.8% 18.9%

Kha nang thanh toan

Ta c6 thé thiy chi tiéu kha ning thanh toan cua cong ty bién dong kha manh, hé s6 kha ning thanh toan hién hanh ting
manh tir 1.74 nam 2012 Ién 2.64 nam 2013 va hé sb tién/no ngan han cling vay (tang tir 0.28 1én 0.97), nhu vay cd kha
nang duy tri cac khoan tién va tuong duong tién ciia cong ty la khong 6n dinh. Didu ndy c6 thé gy ra cac rui ro vé kha
nang thanh toan ngén han cho cong ty.




Cdu tric tai chinh

Hoat dong san xuét kinh doanh ciia cong ty chu yéu bang vén chu so hitu thong qua chi sé cong no/tai san giam xuéng
trong giai doan 2010 — 2013 (tir 0.49 nim 2010 xudng con 0.27 nam 2013). Diéu nay cho thay sy chi dong vé tai
chinh ciia HHS va hoat dong san xuét kinh doanh khong bi chi phdi nhiéu bai cac khoan vay.

Hiéu qud hogt déng

Céc chi tiéu vé nang lyc hoat dong da giam xudng trong nhiig nam qua. S6 ngdy vong quay hang ton kho c6 xu
huorng tang, cho thay viéc quan ly cac hang ton kho ciia cong ty ¢6 su giam sut va ciing do cong ty chuyén kinh doanh
céc loai xe oto tai nguyén chiéc ¢ gi tri 16n nén toc do ban hang so vai cac cong ty khac la thap, ky thu tién trung
binh ting do cong ty ap dung chinh sach thuong mai ngi long, khién viéc thu hdi cac khoan phai thu cham.

Ty sudt sinh loi

Chi tiéu ROA, ROE giam xudng do hoat dong san xuét kinh doanh gap nhiéu khé khan tir kinh té vi mo, tuy nhién
ROE trung binh cong hang nam 16n hon nhiéu so v&i chuan 25. Tuong tu ddi véi ROA, chi s6 nay trung binh hang
nam déu 16n hon 20, cho thiy kha ning sinh 10i ciia cong ty van on dinh trong nhitng nim gan day.

So sanh véi cac céni ti troni nﬁanh

Co s0 tinh toén TT™M TT™M TT™M TT™M TT™M
Gia dong ctra 16.5 15.9 18.2 8.0 5.7
Gié tri von héa(Ty VND) 948.59 404.06 145.6 252.56 26
S& hiru nudc ngoai 0.03% 13.23% 43.71% 2.69% 3.63%
EPS co ban (VND) 2,160 1,780 3,239.57 750.54 223.29
Book Value (VND) 896 28,881 | 13,250.45| 11,516.97 | 12,736.22
P/E co ban 7.4 9.31 5.62 11.06 25.53
P/B 1.67 0.56 1.37 0.72 0.45
Tién/Ng ngan han 1.46 0.21 0.26 0.15 2.98
TSLD/Ng ngan han 2.28 0.72 1.55 1.38 4.89
Vay dai han/Tai san - 0.19 0.1 - -
Vén vay/Tai san - 0.3 - 0.02 0.04
Cong no/Tai san 0.32 0.64 0.48 0.49 0.12
L4i gop/Doanh thu 17.34% 5.77% 7.97% 11.81% -0.33%
L4i rong/Doanh thu 15.14% 0.94% 4.05% 3.65% 6.06%
ROE 16.65% 5.58% 26.64% 7.27% 1.77%
ROA 10.93% 1.64% 19.28% 3.79% 1.44%

C6 thé thay so vai céc cong ty khac trong nganh, céc chi tiéu tai chinh cia HHS déu vuot troi hon thé hién ¢ céc chi
tiéu ty suat sinh loi, EPS & mitc cao va don bay tai chinh & muc rat thap.

PINH GIA VA KHUYEN NGHI

Phuong phap DCF ) . )

Chung t6i cho rang nam 2014, cong ty s& dat maic doanh thu va lgi nhuan ké hoach dé ra. Trong 5 nam tiép theo, vai
tinh hinh kinh doanh 6n dinh va bén viing cta cong ty trong cac nam qua, chiing t6i dg phdng muc tang truong la
15%/mam.

Pon vi tinh: ty déng 2014 2015 2016 2017

Doanh thu 620 682 750.2 825.22 907.4
Loi nhuan sau thué 85 97.75 112.41 129.27 148.67
Lai suat (1-T) 453 4.98 5.48 6.03 6.63
Khau hao 31.00 34.10 37.51 41.26 45.39
Dau tu vao tai san ¢6 dinh 31.00 34.10 37.51 41.26 45.39
Dau tu vao von luu dong 55.8 61.38 67.52 74.27 81.7
Dong tién tu do (FCFF) 33.73 37.10 40.81 44.89 60.7
Gia tri doanh nghiép tir sau 2017 1,119.39
Gia tri doanh nghiép 1,332.31
Gié tri no 182.32
S6 lugng ¢ phiéu luu hanh 57,249,921
Gia tri co phiéu (d6ng) 20,043




Phuong phap P/B
TB nganh HHS Pinh gia

P/E 13.78 2,121 29,227
P/B 0.97 9,160 8,885

Gia tri trung binh cua ca 3 phuong phép véi ty trong ngang nhau la 20,000 VND/cé phiéu. V&i muc gia nay, ching toi
khuyén nghi cac nha dau tw mua vao ¢6 phiéu HHS vai loi nhuan du kién 1a 64% trong vong 1 nam ti.




Béo cdo nay duwgc thuc hién béi cac chuyén gia phan tich ciia Cong Ty C6 Phin Chitng Khoan Chau A Thai
Binh Dwong - APEC, bai phan tich chi co gia tri tham khao, APEC khodng chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.
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