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Théng tin doanh nghiép:

CTCP ky thuat nén méng va

Tén: xay dwng céng trinh ngam
Vén diéu lé: 457 Ty déng
Vén héa: 1.052 Ty déng
Nganh: Cong nghiép - Xay dwng
Niem yét: HSX
Ma CP: FCN
SLCP : 45.722.854 cb phan

S& hiru Nha nuéc:
S& hiru nwée ngoai: 31.93%
Nguén: MBS téng hop

Thong tin bién déng gia cé phiéu:

Gia ngay 6/8/2014: 22.700
Gié cao nhét 52 tuan: 25.400
Gia thap nhét 52 tuan: 11.300
% tang/giam 1 thang: -6%
% tang/giam 3 thang: -2%
% tang/gidam 6 thang: 0%
% tang/gidam 12 thang: 97%
KLGD binh quén 1 thang: 400.767
KLGD binh quan 3 thang: 335.410
KLGD binh quan 6 thang: 688.874

Ngudn: MBS téng hop
Chi tiéu tai chinh co’ ban:

2011 2012 2013
Doanh thu 914 1,008 1,205
EBITDA 352 411 413
EBIT 150 163 168
Net Income 96 100 117
EPS* vnD 6,750 6,848 2,574
C6 tirc VND 1,000 1,000 1,000
C6 ttre/Thi gia NA  56% 5.3%
ROA 8.9% 7.7% 6.4%
ROE 33.1% 26.0% 16.6%

Nguén: BCTC kiém toan ciia FCN
Thoéng tin dinh gia theo phan tich co ban:

Bon vi: déng

Phwong phap P/E: 22.790
Phwong phap P/B: 26.100
Phwong phap FCFE: 32.400
Phwong phap FCFF: 36.900
Gia muc tiéu 12 thang: 34.660
Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong: MUA
Gia ngay 6/8/2014: 22.700
Xu hwéng ngén han Giam
Xu hwéng trung han Tang
Xu hwéng dai han Tang

20.000-22.000
30.000-34.000
<20.000

Vung xem xét mua:
Viing ban chét 1oi:
Viing ban cét 16:

*EPS duoc tinh theo sé cé phén cudi ky hang ndm
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Mac du la cong ty con kha non tré trong nganh xay dwng, tuy nhién FECON da phat
trién rat manh va dat dwoc nhifng két qua 4n twong trong nhibng ném qua. Lwa
chon linh vwe hoat déng xay dwng dic thu, tap trung vao nén méng va cong trinh
ngam, dau tw chiéu sau vao céng nghé va con ngwoi da dwa FECON tré thanh nha
thau c6 uy tin trong nganh. Véi két qua dat dwoc trong nhikng ndm qua, twong lai
phdt trién, trén quan diém dau tw, chang téi khuyén nghi MUA cé phiéu nay.

Piém nhan dau tw:

- Linh vwc hoat déng chuyén nganh: FECON hoat dong xay dwng chuyén vé nén méng va cong
trinh ngam, day 1a Iinh vuc ngéch trong thi tredng xay dwng va it cé cong ty xay dwng dau tw
chiéu sau.

- Pau tw, ap dung cong nghé mai: lwa chon thi truong ngach va ap dung khoa hoc cong nghé
ma&i trong x& ly, xay dwng nén méng nhu phuong phap cé két chan khong, béc th&dm, coc bé téng
dv rng lwe, cung véi cac thiét bi thi cong hién dai da mang lai hiéu qua kinh doanh khac biét so
v&i mot sd cong ty trong nganh.

- Dau tw chiéu sau cho con ngwei: Cong ty déc biét trd trong phat trién con ngudi. Hién Fecon la
cong ty tw nhan dau tién cé Vién nghién clru trong cong ty, day la noi tap trung cac Gido sw, Tién
sy, chuyén gia dau nganh trong xay dwng. Ngoai ra cong ty con lién két dao tao cac k§ sw trinh do
cao tai cac Vién, Trwong uy tin nhw tai Thai Lan, Nhat Ban.

- Thj trwéng hoat dong réng I&n: Thj treong xay dwng dang ngay cang dugc mé rong, cac cong
trinh dan dung, cong nghlep, ha tang giao thong dang va sé tiép tuc dwoc dau tw Ion trong cac
nam t&i khi kinh t& dan 6n dinh va phuc hdi, thi trwdng bat dong san dan tét 1&n, dac biét la dau tw
vao hé théng giao théng db thi, giao thong dwéng bd, san bay, bén cang.

- Toc do tang trwédng manh: tang trwdng doanh thu binh quan 4 nam qua & mirc 57.7%, day la
murc cao trong béi canh kinh té chung con nhidu khoé khan, ndm 2013 tang trwdng doanh thu dat
mirc 19.5%, nam 2014 cong ty dat ké hoach ting trwdng doanh thu & mirc 24.5%.

Rui ro dau tw:

- Tang nhanh quy mé vén: Fecon da téng nhanh vén trong ndm 2013 va tiép tuc thuc hién ting
vbn trong nhitng ndm t¢i nham dap rng nhu cdu mé rong hoat dong kinh doanh. Strc ép gia tang
nhanh khi hiéu qué hoat dong khong tang kip voi viéc tang vén co6 phan lam téc dd pha loang gia
tang. Tuy vay ching téi danh gia hoat dong ting vén sé cham lai d&n nam 2017 khi cong ty thwc
hién chuyén déi trai phléu

- Trong th&i gian ngan, khoan phai thu dang tdng nhanh: khoan phai thu téng Ién tlr cudi nam
2013 dén hét 6 thang 2014, gay ap luc rét I&n 1én ngudn vén. Qua trao ddi voi dai dién cong ty,
chung toi duoc biét day la do d&c thu, mot sb cong trinh cé yéu cau kha chat trong hd so thanh
quyét toan. Tuy nhién, Chdng t6i bay té than trong va tiép tuc theo ddi cap nhat thém trong nhirng
ky bao cao tiép theo. )

- Canh tranh trong linh vwc xay dwng: [inh virc xay dwng hién canh tranh gay gat gitra cac nha
thau trong nwéc va nwédc ngoai, gitka cac nha thau trong nwéc véi nhau. Trong khi cac nha thau
nwdc ngoai vai trinh d cong nghé va ngudn lyc tai chinh manh hon han thi cac nha thau trong
nwéc gan nhw chi la cac nha thau phu, canh tranh trong khdi thau phu nay dan dén hiéu qua hoat
dong khéng cao.

DPanh gia tinh hinh thwc hién 6 thang dau ndm 2014 va kha nidng thwe hién ké hoach
kinh doanh nam 2014:

Dwa trén nhitng hop ddng xay dwng da duoc ky két tlr nam trwée va kha nang tham gia vao nhirng
dw &n m&i, nam 2014, cong ty dat k& hoach san xuét kinh doanh véi Doanh thu 1.500 ty dong, tang
24.5% so véi thyc hién nam 2013, Loi nhuan treéc thué 197 ty ddng, tdng 31.3% so voi thwe hién
nam 2013.

Hién tai cong ty dang tich cwc thwe hién thi cong cac dw an Loc hoa qéu Nghi Son, Formosa Ha Tinh,
Nhiét Bién Thai Binh 2, Nhiét dién Long Phu...Céng ty ciling dang tiép tuc nhan dwoc cac thong bao
tring thau ttr cac du an méi nhw, Nhiét dién Vinh Tan, Cao téc Da N&ng- Quang Ngai...

Két qua kinh doanh quy Il va 6 thang d&u ndm v&i Doanh thu 6 thang dat 469 ty ddng, giam 22.2% so
véi cling ky nam 2013. Loi nhuan gop dat 98 ty déng, gidm 4.2% so véi cuing ky, cham hon so voi
mrc gidm doanh thu, rd rang ty suét loi nhuan gop da dwoc cai thiét kha trong ky khi ting 1&n mirc
20.8% so v&i mire 16.9% cua 6 thang 2013.

Loi nhuan thuan t hoat dong kinh doanh dat 58 ty dong, gidam 19.0% so v&i ct]ng ky 6 thang, mrc do
gidm nhanh hon so v&i lgi nhuan gép do trong ky, chi phi ban hang, chi phi quan ly tang Ién, trong khi
doanh thu tai chinh lai giam xuéng, tuy vay so vai doanh thu thi van giam cham hon.

Loi nhuan trwdc thué 6 thang dat 63 ty dong, loi nhuan sau thué dat 53 ty dong giam 16% so voi
cung ky 2013, va dat 35.81% ké hoach ca nam.

Trao ddi voi dai dién cong ty, doanh thu 6 thang dau ndm sut gidm do doanh thu phan Ién dén tir xd
ly nén mong, diéu nay cling giai thich ty I lgi nhuan gop 6 thang dau ndm 2014 |a kha cao. Dai dién
cong ty cling cho biét, m&c du doanh thu, loi nhuan 6 thang dat thap, cong ty van tin twéng sé dat ké
hoach doanh thu va lgi nhuan ca nam, dwa trén co sé nhirng hop dong kinh doanh da dwoc ky két.

Giai phap kinh doanh chuyén biét



mailto:huynh.chuthe@mbs.com.vn

*'mf\

CHUNG KHOAN MB

EQUITIES

RESEARCH

Co cau doanh thu nam 2013 cua FCN
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Ngudn: BCTN, BCTC kiém toan cda FCN
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Strc ép hoan thanh ké hoach kinh doanh trong 6 thang cuéi nam la rat I&n. Ching t6i dw bao,
Co6ng ty c6 thé hoan thanh ké hoach vé doanh thu véi 1.503 ty déng, tuy nhién lgi nhuan dat
muc 179 ty dong trwéc thué, lgi nhuan sau thué dat 140 ty déng, hoan thanh 95% ké hoach,
thu nhap méi cé phan dat mirc 2.678 déng/cd phan.

Thwc trang nganh va trién vong phat trién:

Nganh xay dwng déng gép quan trong trong phét trién kinh t&. Trong nhitng ndm qua, nganh xay
dung gap khé khén do khing hoang tai chinh, thét chat dau tw va thi treong bat dong san tram I&ng.
N&m 2013, theo s6 liéu ctia B6 Xay dwng, gia tri s&n xuét cong nghiép nganh xay dwng dat 627 ngan
ty déng, tdng 6.2% so v&i ndm 2012, trong d6, khu vie doanh nghiép nha nudc dat 77.2 ngan ty,
gidm 1.4%, khu vuc ngoai nha nudc dat 521.2 ngan ty, tang 6.2%, khu vwc c6 vén dau tw nwéc ngoai
dat 28.5 ngan ty, tang 34.3%.

Céac doanh nghiép nganh xay dwng:

S6 lwgng doanh nghiép hoat dong trong linh vuc xay dwng hién nay la rét Ién, gdm céac doanh nghiép
nha nwdc, doanh nghiép nha nwéc chuyén sang ¢6 phan, doanh nghiép do tw nhan thanh lap. Hau
hét cac doanh nghiép déu c6 quy mé vira va nhd véi ngudn lwc tai chinh han hep, céng nghé xay
dwng & murc trung binh. Canh tranh trong nhém doanh nghiép nay la rat lon.

Ngoai ra con cac tap doan, cong ty xay dung nwéc ngoai véi nang lwc vé tai chinh, cong nghé xay
dwng hién dai vwot troi. Cac doanh nghiép nay thudng vao Viét Nam theo cac dong von wu dai,
chwong trinh tai tro clia nwéc ngoai va tré thanh nha thau chinh cta céc du an Ién.

Cac doanh nghiép hoat dong theo dac thu tieng linh vire x@y dwng chuyén nganh nhw xay dwng dan
dung, xay dwng cong nghiép, xay dwng ha tang giao thong, san bay, bén cang.

Ve thi trwéng xay dwng:

Trong nhitng ndm t&i, véi tinh hinh kinh té ngay di vao 4n dinh va phét trién, thi trwong xay dwng
dwoc dy bao sé phat trién tré lai véi cac nguon vbn dau tw vao linh vic bét dong san, khu cong
nghiép, ha tang giao thong rat Ién. Chi riéng voi nganh giao thong theo ké hoach cltia Bo Giao théng
Van tai, dong vn dau tw tr 2015-2020 sé can khoang 960 ngan ty ddng cho céac dw an trong diém.
Cuing véi dé 1a cac dy &n san xuét cong nghiép cé von dau tw nwdc ngoai dang ngay cang téng, nhét
la 1an séng dau tw vao san xuét cong nghiép t& cac nwdc nhw Nhat Ban, Han Quéc dang chuyen
hwéng tir thi tredng Trung Qudc sang cac nwéc Asean ma Viét Nam |a mot diém dén kha hap dan.

Vi thé caa doanh nghiép trong nganh:

FECON la cong ty tw nhan mai thanh lap dwoc 10 nam, véi quy md ban dau con kha nhd, nam 2013
l& n&m chuyén minh manh mé ctia FECON khi ndng luc cong ty dwoc tang manh VGI vbn c6 phan
téng tir 138 ty ddng Ién 398. Tuy vay, véi viéc chi trong dau tw chiéu sau phat trién con ngwoi va
cong nghé hién dai, cong ty da dat dwoc nhirng két qua to Ion va hién tré thanh nha thau Ién, cé uy
tin trong Iinh vic xay dwng nén mong céc dw an va cong trinh ngam
Hién tai cong ty c6 6 don vi thanh vién, lién két. Cac don vi nay déu hoat dong tap trung trong linh vuc
xay dwng nén méng va cong trinh ngam:

1. Viénnén méng va cong trinh ngam:
Cong ty co phén khoang san Fecon
Cong ty co phan Fecon Nghi Son
Cong ty co phan xt ly nén dat yéu Fecon-Shanghai Harbour
Cong ty cd phan Fecon Miltec
Cac van phong dai dién ctia Fecon: Tp. H6 Chi Minh, Can Tho, Ha Tinh. ..

© O > @9 [

Hoat dong clia nhém céng ty tap trung vao linh vire chi yéu:

- Khao sat dia chat thi nghiém nén mong va tw véan dia ky thuat cong trinh.

- Thiétké, san xuat va thi céng xt ly nén dat yéu

- Thiét k&, san xuét coc bé tong ly tam dw &ng lwc (PH/PHC) va thi cong coc.
- Xay dwng cong trinh ngam.

- Khai thac khoang san va cung cap nguyén vat liéu xay dwng.

Linh vire khao sat dia chét, thi nghiém nén méng: Pay Ia linh virc Fecon cé thé manh, cac hoat déng
bao gdm: khoan khao sét dia chéat; thi nghiém xuyén tiéu chuan thi nghiém xuyen tinh; thi nghiém cét
canh hién trwdng; thi nghiém kiém tra strc chiu tai cla nén dat; thi nghiém nén tinh coc khoan nhoi
chiu tai trong Ién;Fecon da nghién ctvu va (rng dung thanh cong phuong phap nén tinh két hop lap
d&t sensor dé do blen dang bé tong doc than coc khoan nhdi.

Trong thiét ké san xuét thi cong nen d4t yéu, Fecon la nha thau tién phong tai Vit Nam &ng dung
thanh cong cong nghé cb két chan khong trong cong tac xc ly nén dat yéu. Cong nghe nay dwoc cac
chu dau tw va cac chuyen gia vé dia ky thuat ghi nhan la giai phap tiét kiém thoi glan va tai chinh, phu
hop voi viing dia chét ciia Viét Nam va dt biét van dam bao chét lvong duoc kiém soat tuyét dbi.
Linh vuc san xuét coc bé téng, hién tai cong ty c6 2 nha may san xuét coc bé tong ly tam dw (rng lwc
Vi cac loai dwong kinh tir D300mm-D1000mm, chiéu dai t6i da dén 27 mét.

Trong Iinh vire xay dwng cong trinh ngdm, Fecon hop tac chién lwoc véi Vién khoa hoc cong nghé A
chau (AIT) trong cong tac nghién ctru, dao tao, thiwe hanh. Trong thoi gian toi, cong ty dw klen la nha
cung cap cho céc ddi tac, nha thau nwéc ngoai doi ngd ky sw co trinh d6 thac sy chuyén sau vé dia ky
thuat cong trinh va cong trinh ngam trong cac dy an .giao thdng ngam tai Viét Nam.

Trong dau ndm 2014, cong ty thuc hién bwdc di tiép theo trong chién Iwoc phét trién sang linh vuc
xay dwng ha tang giao thong day tiém nang khi tham gia gép vén vao Téng cong ty xay dwng cong
trinh giao théng 1-Ciencol(70 ty) va Tdng cong ty tw van thiét ké giao thong van tai-Tedi (6,25 ty).

Giai phap kinh doanh chuyén biét
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Tinh hinh hoat déng kinh doanh giai doan 2010 — 2013:

Hoat dong xay dwng clia cong ty da dat dwoc nhirng phét trién vuot troi trong didu kién kinh té nhiing
nam qua con nhiéu khé khan, bat 6n. Bang viéc chon cho minh I6i di riéng, Fecon d lién tiép tré
thanh nha thau cla cac dw an, cong trinh xay dwng cong nghiép trong diém nhw: Nha may xo soi
tdng hop Polyester Dinh Vi, Nha may nhiét dién Nhon trach 2, Nha may nhiét dién Long Pht 1, Nha
may nhiét dién Duyén Hai 1, nha may nhiét dién Thai Binh 2, Khu luyén thép Formosa Ha Tinh, nha
may Samsung Thai Nguyén...

Két qua hoat dong

Tang trwdng doanh thu 4 ndm qua trung binh & mirc 57.7%, nam 2013 dat mirc 19.5%. Nam 2012
tang trwdng cham lai do nhitng kho khan tlr cac dw an cham tien do thanh toan, tuy vay muec tang
trwéng da hoi phuc nam 2013. Nam 2014 cong ty dy kién doanh thu tang trwdng & murc tir 24%-25%.

Ty suét loi nhuan gép & mac cao so véi cac doanh nghiép trong nganh, véi mic trung binh 4 ndm
qua dat 23.7%, day la mirc cao nhét so v&i cac doanh nghiép xay dung lén nhw CTD(7. %),
HBC(12.3%), SDT(22%). Tuy nhién ty suéat loi nhuan gép nam 2013 lai sut gidm kha manh xudng
16.9% so véi mirc 26% clia ndm 2012, Fecon cho rang chi phi dau vao gia tdng manh da lam ty suét
loi nhuan gdp gidm. Trong quy 1.2014, ty suat loi nhuan gdp tang tré lai dat mic 22.37%, tang kha
manh so v&i 14.88% cla cung ky nam 2013.

Loi nhuan hoat ddng kinh doanh thuan van tang Ién vé& gia tri, ndm 2013 dat mic 135 ty dong, ting
5.5% so v&i ndm 2012, mirc tdng cham nhét trong 4 ndm qua. Co6 thé thay gla vbn hang ban tang
nhanh la nguyén nhan chinh khi céc chi phi tai chinh, ban hang, quan trj duwoc kiém soat tét hon ndm
2012.

Loi nhuan trwéc thué trung binh tang 41.1% trong 4 ndm, tdng manh trong 2 nam 2010-2011 va cham
lai trong n&m 2012-2013, ndm 2013 lgi nhuan trudc thué dat 150 ty dong, tang 17%.

Loi nhuan sau thué nam 2013 dat 117 ty dong, loi nhuan danh cho c6 déng cong ty me dat 102 ty
ddng, tang 8.3% so v&i nam 2012.

Tai chinh cong ty.

Quy mo cong ty tang kha nhanh trong 4 ndm qua, Téng tai san tang binh quan & 57.2% méi n&m. dén
hét nam 2013, téng tai san dat 1.594 ty dong tang 29.2%.

Co cu tai san co Xu hwéng tang nhanh ve tai san ngan han, ty trong tai san lwu dong tang tr 22.7%
Ién mirc 73.3% cudi ndm 2013, gid tri tap trung I&n & tién mat, twong dwong tién va khoan phai thu,
viéc mé& rong hoat dong kinh doanh da 1am cho khoan phai thu tdng nhanh trong nira cudi nam 2013
va tiép tuc dén hét 6 thang dadu nam 2014. Rd rang cong ty can phai chi trong tap trung vao khau
thanh quyét toan cac dw an.

Tai san dai han giao dong trong khodng 420-550 ty déng, nam 2013 dat 520 ty dong, chiém 26.7%
tdng tai san. Trong nam 2013, cong ty thic hién thoai bot vbn & cong ty khoang san Fecon, lam cho
khoan muc tai san cé dinh giam xudng va khoan dau tw tai chinh tang lén.

Trong 6 thang dau n&m, cong ty cung tham gla dau tw tai chinh thém khoang 70 ty dong, tham gia la
nha dau tw chién lwoc vao Téng cong ty xay dwng cong trinh giao théng 1 va Téng cong ty tw van
thiét ké giao thong van tai.

Ngudn vén dang dwoc bd sung thém tir ngudn von chi sé hivu sau khi cong ty phat hanh thanh cong
thém 260 ty déng von cd phan méi trong nam 2013. Trong 6 thang dau ndm, cong ty tiép tuc tang vén
cb phan 1én mrc 457 ty déng bang phat hanh cé phan méi cho cd déng hién hitu va can bd cong
nhan vién (ESOP).

Dén hét nam 2013, ty trong N’ phai tra giam xuéng con 56.2% sau khi d& dat dinh 60.6% vao nam
2012, Trong 6 thang dau nam, cong ty hoan thanh phat hanh 200 ty ddng trai phiéu chuyen ddi cho
Quy Phat trién Dong Nam A cdia Ngan hang Phat trién Nhat Ban-DBJ, trong 6 thang cudi nam, cong
ty tiép tuc thyc hién phat hanh thém 300 ty déng tréi phiéu.

Chung t6i cho rang, trong diéu kién 1ai suat dang & murc thap thi co' cdu vén clia cong ty la kha hop 1y,
cong ty cé thé tiép tuc tranh tha gia tang ngudn vén vay ré dé tai tre’ hoat dong kinh doanh.

Dong tién.

Hoat dong kinh doanh phat trién manh trong 4 ndm qua, doanh thu ndm 2013 dat 1.205 ty ddng, tang
gép 3.35 lan so v&i 2010, ap lwc vé quan tri tai chinh tang Ién manh voi cac khoan phai thu, hang ton
kho ttr cac dw an tang Ién. Mac du vay, ching toi thay dong tién tir hoat dong kinh doanh thuan luén
dwong trong 4 nam qua, ndm 2013 dat mic cao nhat 131 ty ddng, thé hién quan tri dong tién hoat
dong kinh doanh ctia cong ty kha tdt bat chap khodn phai thu dang tiép tuc tang 1&én. Dong tién dwong
tr hoat dong kinh doanh ciing Iam gidm &p luc ddi véi dong tién tir hoat dong tai chinh khi cong ty tiép
tuc dau tw cho tai sén dai han, thiét bi may mac.

Ké thac 6 thang dau nam 2014, mét thay ddi mang tinh tiéu cuc can phai duwoc tlep tuc theo doi, dong
tién thuan t hoat dong kinh doanh dang am Ién véi mie 150 ty dong, nhw da dé cap bén trén, khoan
phai thu tiép tuc tang I&n, day la nguyén nhan chinh Iam cho dong tién hoat dong am.

Giai phap kinh doanh chuyén biét




MRS EQUITIES

RESEARCH

DPINH GIA CO PHIEU

1. PINH GIA CO PHIEU THEO PHUWONG PHAP CHi SO:

DINH GIA THEO P/E DINH GIA THEO P/B

2013 3/2014 6/2014 2014F 2013 3/2014 6/2014 2014F
EPS 2,574 635 592 2.678 BV 15,506 15,879 13,899 16.042
P 18,700 24,400 24,000 P 18,700 24,400 24,000
P/E 7.27 9.48 8.96 6.25 P/B 1.21 1.54 1.50 1.18
P/E Nganh 9.30 P/B Nganh 1.30
P/E HSX 12.24 12.96 14.50 P/B HSX 1.77 1.84 3.30
P/Ef 8.51 P/Bf 1.63
Pf 22.791 Pf 26.096

2. PINH GIA CcO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN:

FCFE

Chi phi vén cb phan 14.50%
T&ng trwdng dong tién thuan sau ndm 2020 4.00%
Gia tri Vén chi s& hiru 1,482,098,690
Khéi lwong cb phan dang Iwu hanh 45,722,854
Gia tri ¢ phan (ddng) 32.415
FCFF

Chi phi vén binh quan 12.82%
T&ng trwdng dong tién thuan sau ndm 2020 4.00%
Gia tri Cong ty 1,687,670,277
Sé lwgng cb phan dang lwu hanh 45,722,854
Gia tri ¢ phan (ddng) 36.911

www.mbs.com Giai phap kinh doanh chuyén biét




MRS EQUITIES

RESEARCH

PHAN TiCH KY THUAT CO PHIEU

FoM £23.0000, 23 0000, 22 7000, 227000, =050 000)

0.0%

| ' ] 100.0%
h

August Septamber Cctober Moverm ber Decembear F ebruary

Théng tin bién dong gia c6 phiéu: Khuyén nghi theo phan tich ky thuat:
Gia ngay 6/8/2014: 22.700 1rang théi hanh dong: MUA
Gia cao nhat 52 tuan: 25.400

. . i4 nga 2014 22.7
Gia thAp nhét 52 tudn: 11300  Clangdy6/8/20 00
% téng/giam 1 thang: -6%  Xuhudng ngan han Giam
% tang/giam 3 thang: -2% Xu hwéng trung han Tang
% tang/gidam 6 thang: 0% Xu hwéng dai han Tang
o o .
% tang/giam 12 thang: 9% \ing xem xét mua: 20.000-22.000
KLGD binh quén 1 thang: 400.767 . ) o
KLGD binh quan 3 thang: 335410  Vungbanchotior 30.000-34.000
KLGD binh quan 6 thang: 688.874  Vungban catlo: <20.000

www.mbs.com Giai phap kinh doanh chuyén biét




YRS EQUITIES

BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH BAO CAO DONG TIEN
bvt: Ty VND 2011 2012 2013
2011 2012 2013 Q1.2014 Tién tir hoat dong kinh doanh
Doanh thu thuan 914 1,008 1,205 210 Loi nhuan sau thué 87 95 102
Gia vén hang ban 693 746 1,001 163 Diéu chinh:
Loi nhuan gop 221 262 204 47 KhAu hao tai san cé dinh 49 56 (50)
Doanh thu hoat dong tai chinh 5 5 13 2 Lai (16) ban TSCD 0 0 0
Chi phi tai chinh 39 47 21 4 Chénh léch danh gia lai TSCH 0 0 0
Trong do: Chi phi lai vay 32 35 18 4 Tang (giam) hang ton kho (190) 8 121
Chi phi ban hang 19 35 11 3 Tang (giam) cac khoan phai thu (74) 172) (308)
Chi phi quan ly doanh nghiép 50 58 51 14 Tang (gidam) cac khoan phai tra 126 114 318
L¢i nhuan thuan tr HDKD 118 128 135 28 Tién tir hoat dong kinh doanh 3) 101 184
Thu nhap khac 1 13 25 0 R R
Chi phi khac 1 13 23 0 Tien ttr hoat <Elc}ng dau tw
Loi nhuan khac 0 0 2 ©) Tang (g?r%lm) dr%lu tw TSF)D (158) 173) 282
Lai (18) cty lién doanh/lien két 0 0 13 4 Tang (giam) dau tw ngan han 0 0 0
Loi nhuan trwée thué 118 128 150 32 Téng (gidm) Gau t dai han © 0 (142)
Chi phi thué TNDN hién hanh 21 2 27 Tien tang tir hoat dong dau tw (158) 173) 140
Chi phi thué TNDN hoan lai 0 4) 6 0 Tién tir hoat déng tai chinh/tai tro
Loi nhuan sau thué o 96 100 117 26 Gop vbn, huy déng vdn cb phiéu 55 102 252
Loi ich cua c6 dong thiéu s6 10 6 15 1 Thay d&i cac quy khac 51 o) (40)
Loi nhuan sau thué cé déng céng ty me 87 95 102 25 Tang (giam) vay no ngén han 171 30 (48)
Tang (gidm) no dai han 56 19 (122)
BANG CAN DOI KE TOAN Thanh toan cb tirc (87) (95) (102)
o 2011 2012 2013 Ql.2014 Tién tir hoat déng tai chinh 247 55 (60)
TAI SAN NGAN HAN 569 718 1,168 1,069 .
Tidn va twong duong tién 113 9% 360 149 Dong tien mét rong 86 an 264
PAu tu tai chinh ngén han 0 0 0 5 Tien mat dau ky 28 113 9
Céc khoan phai thu 186 364 661 729 Tien mat cuoi ky 113 96 360
Hang tén k,ho 248 240 119 131 HE SO TAI CHINH
Tai sdn ngan han khac 22 18 28 55 .
TAI SAN DAI HAN 401 516 426 520 He so thanh khoan
Phai thu dai han 1 0 0 0 Hé s6 thanh toan hién thoi 1.31 1.24 1.38
Tai san cb dinh 380 484 266 292 Hé so thanh toan nhanh 0.74 0.83 1.24
Bat dong san dau tw 0 0 0 0 Hé s6 hoat déng
Bau tw tau chinh dai han 7 7 149 217 S6 vong quay khoan phai thu 491 277 1.82
Loi thé thwong mai 0 0 0 0 i . . N
L ) S0 vong quay hang ton kho 2.80 3.11 8.44
Tai san dai han khac 12 25 12 11 ) . .
TONG TAI SAN 970 1234 1,594 1,589 S0 vong quay tong tai san 0.94 0.82 0.76
Hé s6 don bay
NO PI-!AI TRA 584 748 896 887 Hé s6 no 0.60 061 0.56
No'ngan han ) 434 579 849 844 Hé s6 no/Von chii sé hiru 2.23 2.05 1.45
Vay va ng ngan han 199 229 181 196 e .
Phéi tré nguoi ban 188 261 352 287 He 5°,S'"h ot
Nguoi mua tré tién truce 12 4 59 70 Ty suat 1ai gop/Doanh thu 24.15% 26.02% 16.94%
No dai han 150 169 47 43 Ty suét loi nhuan k.doanh/Doanh thu 12.86% 12.68% 11.20%
Vay va no dai han 150 169 41 37 ROA 8.94% 7.66% 6.42%
VON CHU SO HOU 262 364 617 632 ROE 33.08% 25050  16.60%
Vén dau tw ctia CSH 128 138 398 398
Thang dw vén cb phan 25 36 35 35 Hé sb khac
Cé phiéu quy 0 0 0 0 Loi nhuan rong/CP (EPS) 6,750 6,848 2,574
Lai chua phan phéi 98 162 138 147 Gia trj s6 sach c6 phan(BPS) 20,405 26,386 15,506
Vén va quy khac 11 28 47 52 C6 tirc mdi c¢b phan 1,000 1,000 1,000
Loi ich cb dong thiéu sé 123 122 82 70 Dividend Yeild 5% 6% 5%
TONG CONG NGUON VON 970 1,234 1,594 1,589

(Nguén: Béo c4o tai chinh kiém toan ctia FCN, BCTC Q1.2014 chua soét xét, bang
Bao céo dong tién dwoc l1ap theo mé hinh gian tiép ctia MBS)
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MBS EQUITIES
QR.' SEARCH
HE THONG KHUYEN NGHI:

Hé théng khuyén nghj cia MBS dwoc xay dung dwa trén mérc chénh Iéch cua két qua dinh gia va gia « cb ph|eu trén thi trwdng tai thoi diém
danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cdo. C6 3 mure khuyen nghi cho méi ¢ phiéu twong ung v&i ttPng mre
chénh léch. Cac khuyén nghi c6 thé dwoc thay ddi sau méi I&n cap nhat, danh gia lai d& phi hop véi tinh hinh va két qua hoat dong cua
cbng ty.

= BA_N: khi gia thj trvong cao hon gia dinh gia 15%
= GIU' : khi gia thi treng nam trong bién do gia dinh gia +/- 15%
= MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bd mién trach nhiém: Ban quyén nam 2014 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong béo céo
duwoc thu thap tlr nhixng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bao
céo nay la clia (cac) tac gia va khong nhét thiét lién hé voi quan diém chinh thire cia MBS. Khong mét théng tin cling nhw y kién nao duoc
viét ra nhadm muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Béo céo nay khong dwoc phép sao chép, tai ban béi
b4t ky c& nhan ho&c t6 chirc nao khi chwa dugc phép clia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) Cong ty CP Ching khodn MB (MBS) la mét trong 5 céng ty
chirng khoan dau tién tai Viét Nam. Sau nhleu nam khong ngrng phat trién, MBS da tré thanh mét trong nhirng cong ty chiing khoan hang
dau Viet Nam cung cép céc dich vu bao gdm: méi gidi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trworng vén.

Mang Iwéi chi nhanh va cac phong giao dich clia MBS da dwoc mé rong va hoat dong c6 hiéu qua tai nhidu thanh phé trong diém nhw Ha
Noi, TP. HCM, Hai Phong va cac viing chién luvgc khac. Khach hang ctia MBS bao gdm cac nha diu tw ca nhan va té chirc, cac td chire tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhu: Coéng ty CP Quan Iy Quy dau tw MB (MB
Capital), Cong ty CP Dia éc MB (MB Land), Céng ty Quan ly no' va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu phu hop ma rat
it cac cong ty chirng khoan khéc c6 thé cung cép.

MBS tw hao dworc nhin nhan la:

= Codng ty méi gidi hang dau, dung dau thi phan méi gi&i tlr ndm 2009.

= Cong ty nghién ctru c6 tiéng néi trén thi trwéng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién ctru
vé kinh té va thj trwdng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu v& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO
Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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