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Chu Thé Huynh
Chuyén vién nghién ctru cao cap
Email: huynh.chuthe@mbs.com.vn

Théng tin doanh nghiép:

Tén: CTCP bija 6c Sai Gon Thwong Tin
Vén diéu lé: 1.501 Ty déng
Vén héa: 1.366 Ty déng
Nganh: Tai chinh — Bt dong san
Niem yét: HNX
Ma CP: SCR
SLCP: 150.148.891cd phan

S& hiru Nha nudc:
S& hiru nwéc ngoai: 0.5%
Ngudn: MBS téng hop

Thong tin bién déng gia cé phiéu:

Gia ngay 13/8/2014: 9.700
Gia cao nhét 52 tuan: 12.800
Gia thap nhét 52 tuan: 4.700
% tang/giam 1 thang: 6.6%
% tang/giam 3 thang: 32.9%
% tang/gidam 6 thang: 14.1%
% tang/gidam 12 thang: 51.6%
KLGD binh quén 1 thang: 3,976,036
KLGD binh quén 3 thang: 4,808,559
KLGD binh quan 6 thang: 5,615,506

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

2011 2012 2013
Doanh thu 554 587 1,093
EBITDA 218 578 493
EBIT 16 330 248
Net Income 16 74 7
EPS* vnD 162 622 53
Cb ttrc VND NA NA NA
C6 tire/Thi gia NA NA NA
ROA 0.24% 1.35%  0.14%
ROE 0.75% 3.94%  0.35%

Nguén: BCTC kiém toan ctia SCR
Thong tin dinh gia theo phan tich co ban:

Bon vi: déng

Phwong phap P/E: 9.780
Phwong phap P/B: 13.255
Phwong phap FCFE: 9.300
Phwong phap FCFF: 19.800
Gia muc tiéu 12 thang: 13.100
Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong: Quan sat
Gia ngay 13/8/2014: 9.700
Xu hwéng ngan han Tang
Xu hwéng trung han Giam
Xu hwéng dai han Tang
Vung xem xét mua: 8.000-9.000
Viing ban chét 1oi: 11.000-12.000
Viing ban cét 16: <7.500

*EPS duoc tinh theo sé cé phén cudi ky hang ndm
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Céng ty méi thanh 1ap ndm 2004, mdc du da dat dwoc nhibng két qua nhat dinh
trong nhiing ndm 2008-2010, tuy nhién phét trién néng va thj trwong bat déng san
gap khé khan da lam cho tinh hinh hoat déng cua céng ty suy yéu. Céng ty dang
trong qua trinh téi co’ cdu dé phat trién 6n dinh virng chdc hon. Dwa trén tinh hinh
phdt trién kinh doanh cdc dw dn chi Iwe trong nhieng ndm téi, trén quan diém dau
twr, chung t6i khuyén nghj MUA cé phiéu nay.

Piém nhan dau tw:

- Pat dwoc nhirng thanh céng nhéat dinh trén thi trwéng: tao dwoc hinh anh 1& nha phat trién bat
dong san chuyén nghiép, san phdm mang phong cach sang trong, hién dai cung véi cac tién ich
doéng bod cho cw dan sinh séng.

- Cac dw an cua cong ty tap trung chu yeu & thi trieong Tp H6 Chi Minh: Ia thi trwdng ndng
dong téc do tang trwdng kinh té, thu nhap dau ngum & murc cao nhat nwéc. .

- Cb phiéu c6 tinh thanh khoan cao: C6 phiéu clia cong ty dwoc nhidu nha dau tw trén thj trudng
quan tam, day la loi thé I&n khi cong ty phat trién mé rong quy mo, kéu goi von tlr cac nha dau tw
trén thi trwong.

- Qua trinh co’ cau dang mang lai ket qua kha quan: cong ty dang trong qua trinh co cau lai, tinh
hinh tai chinh da tbt Ién véi ty 1é vén cha s& htru tang I€n, tai san dau tw tai chlnh gidm xuéng, cac
dw an dwoc dau tw tap trung‘nham thu hoi vgn nhanh. Hoat dong dang dan én dinh.

- Chinh sach hé trg, phuc héi thj trwéng bat dong san: Cu thé goi tin dung 30 ngan ty v&i mic
14 suét thap trong dai han da dwoc dwa ra tir dau ndm 2013. Dong vén cho vay bat dong san
thucyng mai ttr cac ngan hang cling dan n&i réng voi 1ai suat thap phu hop.

- Nhu cau nha & van rat I&n: Vi dan sé trén 90 triéu nguwoi, co cau dan sb vang, tbc do do thj hoa
kha nhanh la thi trwdng I1&n cho cac doanh nghiép bat dong san. Trong Dv thao chién lwoc phat
trién thi trwong bat dong san do B Xay dwng trinh Chinh phii phe duyét, dén ndm 2020 dién tich
nha & binh quan dat 25 m* san/ngwi. Trong giai doan 2015-2020 xay dwng méi 425 triéu mét san
nha & v&i khodng 3 triéu can hd/can nha xay méi, 12.5 triéu m? nha & x& hoi tai khu vwe dd thi.

Rui ro dau tw:

- Hiéu qua hoat dong chwa cao, bién dong Ié&n: Thi truong bat dong san con nhiéu khé khan, gia
bat déng san sut gidm manh trong khi chi phi tai chinh tang cao do vay ng’ Ion. Cong ty van dagn
trong qua trinh tai co cau nham muc tiéu phat trién én dinh trong nh*ng nam toi.

- Tinh hinh tai chinh van con nhiéu khé khan: qua trinh co cau tlep tuc dugc thie hién, thu hep
quy mé hoat déng, lanh manh tinh hinh tai chinh, tdng cwdng von chd, vén dai han. Tuy nhién
nhirng khé khan vé thi tredng lam cho qua trinh cor cu kéo dai, can co thém thoi gian.

- Thi trwdng bat dong san van tiép tuc khé khan: tén kho thj truong van & mic cao, tiéu thu
cham, déc biét la phan khic nha & trung va cao cép. ) )

- Nguon von cho thj trwéng BBS con phu thude Ion vao von ngan hang: Theo thong ké, co
dén 70% vén cho thj trwong BDS la von tin dung ngéan hang No xau BBS trong hé thong ngan
hang van & mirc cao lam cho nguon von tiép tuc dwoc kiém soat chat ché. Cac nguon von dai han
khac nhw Trai phiéu bat dong san, quy tin thac BDS(REITs) chua dwoc phat trién.

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

N&m 2014, nhan dinh thi trwdng bat dong san da cé nhidu khO’I sac, tuy vay cong ty xay dyng ké
hoach hoat dong kinh doanh mét cach than trong dwa trén nén tang cac dy an da dwoc trién khai
dau tw cac nam trwéc. Doanh thu bét dong sén nam 2014 dwogc xay dung & mirc 470 ty ddng, lgi
nhuan trwéc thué 56 ty dong, 1an lwot bang 57% va 60% so véi thyc hién nam 2013.

Trao doi voi ngu’o’l dai dién cong ty, ching téi dwoc biét tinh hinh kinh doanh 6 thang dau ndm van
trong tam kiém soat , doanh thu, Igi nhuan 6 thang dau ndm dat thdp chwa nhw mong doi nhung co
s& dé hoan thanh ké hoach 1& kha chac chan dva trén cac dw &n Carillon va Belleza. Dac biét, dong
tién tlr kinh doanh ban hang la kha quan khi cong ty tiép tuc ddy manh ban hang & dw an Arista va
sap t6i sé mé ban & dy an Jamora City. ) .

Trong 6 thang dau nam, doanh thu hop nhat dat 490 ty dong, tang 24% so véi cung ky 2013. Loi
nhuan gop dat 134 ty ddng, tang manh gép 3 1&n so v&i cuing ky, ty suét loi nhuan gop dat 27.5%.
Doanh thu, chi phi hoat dong tai chinh déu gidm manh khoéng 50% so v&i cung ky 2013. Chi phi ban
hang tang manh trong ky Ién 42 ty dong so véi mirc 23 ty dong cung ky 2013. Chi phi quan ly dwoc
kiém soat & muic twong dwong 2013.

Loi nhuan thuan tir hoat dong kinh doanh dat 41 ty df)ng cung ky nam truwéc khodn nay am (-) 35 ty.
Trong ky cong ty ghi nhan khoan 16 tir cong ty lién két khoang 9 ty dong

Két qua loi nhuan trwdc thué dat 35 ty dong, loi nhuan sau thué cd déng cong ty me dat 15 ty dong.
Tuy & mlrc thap nhwng so véi nam 2013 thi day la diéu khich 1& I6n bai cting ky 2013, lgi nhuan sau
thué cb dong cong ty me dat am (-) 55 ty ddng.

Chiing téi ddnh gid véi ké hoach kinh doanh than trong, khéng dit ndng muc tiéu Loi nhuan
1én hang dau, céng ty c6é kha ning thwc hién dwoc muc tiéu dé ra trong nam, tuy vay sirc ép
hoan thanh ké hoach Ia khéng hé nhé do thi trieong bat déng san chuwa thwe sw tét 1én. Chiing
t6i ciing ciing dadnh gid tich cwc déi véi cac hoat dong téi co’ cau tai chinh, diéu chinh phan
doan céc dw én, dau tw phét trién va kinh doanh tap trung kéo dong tién vé tir céc duw &n.
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Tin dung BDS tir 2004-2014 Thwe trang nganh B4t déng san — trién vong phat trién
300 262 2667 Thi truong bat dong san Viét Nam dang tréi qua thoi ky kho khan kéo dai ti nam 2010 dén nay. Gia
250 bat dong san da sut giam manh tr 20%-50% trén thi treong, hoat dong dau tw kinh doanh bat déng

200 A

150

100 A

50

Ngudn: NHNN Viét Nam

Téng vén FDI va FDI linh viec BDS (ty USD)

70

60

50

40

30

20 +

10

mTbng FDI d&ng ky mé&i va thém ®mFDI bat dong san

Ngudn: Cuc dau tw nuéc ngoai, B6 KH&OT

Co cau doanh thu cia SCR 2011- 2013

100% 1

0 (=]
0 i
80% -
60% -
©
40% - ) S
20% A
0%
2011 2012 2013

EBDS ®mVLXD =Chothué VP mKhéac

www.mbs.com.vn

san bi dong bang, tén kho Ién, ng x&u tang cao, nhiéu doanh nghiép dé v& pha san.

Diéu nay duoc céc chuyén gia ly gidi b&i nhiéu nguyén nhan, nhw sw thiéu quy hoach trong co clu
nha & khi nhiéu doanh nghiép tap trung vao phan khic nha & trung va cao cap trong khi dai bo phan
nhu cau nha & & phan khuc trung binh khi thu nhap nguwoi dan chua cao; nguon von phat trién dy an
bat dong san con phu thudc Ién vao ngudn von vay ngan han ngan hang, khi ngudn von thu hep, cac
dw an bi anh hwéng nghiém trong, céac chu dau tw v&i ndng lwe tai chinh yéu kém va tw duy dau co
dw an hon Ia tap trung phat trién san phdm cubi cuing..

Tuy nhién, sau nhitng nd lyc cta Chinh pha, hé théng ngan hang, doanh nghiép, ké tir thoi diém cubi
nam 2013, thj trudng bét dong san trong nuéc co dau hiéu phuc hdi, giao dich tang tr¢ lai, tdn kho
gidm, tin dung tang lén va no' xau bat dong san trong ngan hang gidm xudng.

Tin hiéu tich cwc ttr cac chinh sach vi mé

- Thay déi trong géi hé tro tin dung 30 nghin ty dong cia NHNN buéc dau phat huy tac dung
trong viéc kich cau trong dan cw, gidi quyét van dé ng xau dang ton tai tai hé thong cac NHTM
Viét Nam.

Cu thé, Chinh phua da dong y kéo dai thoi gian vay von g6i héi tre 1en 15 nam, ai suat vay giam
xuéng con 5%/nam, ddng thoi g& bé cac quy dinh vé dién tich va gia ban,... Trong 5 thang dau
nam 2014, sb tién dwoc gidi ngan trong géi hé tro dat 2.15 nghin ty déng, tang 225% s0 v6i cudi
nam 2013.

- Trong nam 2013, B6 Xay dung trinh Chinh phu xem xét ban hanh nhiéu Nghi dinh, Nghj quyet
¢6 lién quan dén linh vwe dau tw xay dwng, quan ly phat trién d6 thi va quan ly phat trién
nha & Nghi dinh s 11/2013/ND-CP, Nghi dinh s6 15/2013/ND-CP..

Nghi quyét s6 01/NQ-CP ngay 07/01/2013, Nghi quyét s6 02 ngay 07/01/2013 ctia Chinh ph, va
Thong tw lién tich s6 01/2014/TTLT-NHNN-BXD-BTP-BTNMT ban hanh ngay 25/04/2014 vé
hwéng dan tha tuc thé chap nha & hinh thanh trong twong lai, cling cac quy dinh vé viéc mé& rong
cho ngwo’l nwéc ngoai mua va s¢ hru nha & trong dw thdo Luat Nha & va Luat kinh doanh bat
dong san da gop phan thao g& khé khan trong san xuét kinh doanh trong giai doan vira qua, lam
téng nhu cau giao dich bat doéng san trong nwoc.

- Theo théng k&, tin dung BDS dén thoi diém cudi thang 2.2014 tang I&én 266.7 ngan ty déng ter mire
262 ngan ty cudi nam 2013. Nhw vay tin dung cho bat dong san tiép tuc gia tang tir cubi nam
2011.

Tin hiéu tich cwe ttr nhu cau thi trwéng

- Theo thong tin tir Bo Xay dwng, tén kho bat déng san 6 thang dau ndm 2014 dat 83.4 nghin ty
dong, giam 35% so véi cing ky ndm ngodi, va gidm 11.7% so véi Q1/2014.

- Nhu céu vé nha & ting cao, dic biét trong phan khic nha & thap tang, nha & xa héi. theo
bao cao cua Savills, lwgng giao dich tang manh trong 6 thang vlra qua, trong d6 Ha Noi c6 dén
4,000 giao dich thanh céng, TP. Ho Chi Minh trén 3,000 giao dich, cao gap 2 lan cung ky nam
ngoai.

- Theo Savills, tai Ha Néi, gid cdn hé loai 1, biét thw, lién ké ting manh trong Quy 2/2014,
twong (*ng trung binh khoang 29, 41.7 va 41.5 triéu dbng/m2. Gia chao ban tht cip tai Quy
1/2014 tang 1.1% sau 11 quy lién tlép giam (CBRE, Q1/2014). Tuy nhién, gia can ho chung cw
trong Quy 2/2014 ghi nhan mic giam nhe hodc di ngang so v&i Quy trudc do. Mot sb dw an biét
thy, lién k& dang canh tranh tryc tiép véi cac Dy an chung cw trung cap va binh dan trong phan
khtc nha & c6 gia 2-3 ty ddng: KBDT Gamuda Gardens..

- Dau tw truec tiép nwéc ngoai vao thi trwong bat déng sén tiép tuc tang. Theo s6 ligu ctia Cuc
dau tw nwéc ngoai, tinh dén ngay 20/07/2014, tbng von dau tw cAp mdi va tang thém la 1,13 ty
USD v6i 20 dw &n dau tw dang ky méi, chiém 11,9%, tdng khd manh so véi ndm 2013. Nha dau
tw nwéc ngoai da quay tré lai thi truong bat dong san Viét Nam khi co hdi dau tw tré nén hap dan
hon.

Vi thé caa doanh nghiép trong nganh:

Méc dit mai thanh lap nam 2004, cong ty da phat trién va cé vi thé nhéat dinh trong thi trudong bat dong
san khu vwc phia Nam véi cac dw an dau tw bat dong san I&n mang phong cach hién dai nhw
Celadon City, Carillon Apartment, Jamona City...

Cac dy an cong ty da, dang va sé thuc hién dau tw phat trién:
- Belleza Apartment: 4,9ha, gdm 587 c&n ho
- Carillon Apartment: 7.800 mét vuéng, gdm 467 can ho
- Celadon City: 82ha,
- Jamona City: 10,6ha, gan 200 cén biét thy, nha phé va 1.800 c&n ho
- Arista Villas: 9,2ha, gdm 238 can biét thw

Giai phap kinh doanh chuyén biét
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- Jamona Riverside: 7,9ha, gdm khoang 1.230 can ho
- Charmington: 5.000 mét vuodng, dién tich san xay dwng khoang 65.700 mét vuong
- Khu du lich sinh thai nghi dwéng Floryl Hill:

San pham tai cac dy an cda cong ty dwoc dinh vi la san phdm trung cép, dwa trén nhitng y twéng
thiét ké hién dai, tré trung trén nén khong gian xanh, két hop véi céc tién ich téi da cho cw dan sinh
séng nhw Khu coéng vién, nha tré, trwdng hoc, cac khu mua sdm, khu nha thé thao dwoc b tri hai
hoa.

Hién tai cong ty dang tap trung ngudn lwc vao thyc hién dw an Jamona City, tai Quan 7, Tp H6 Chi
Minh. Bay hién tai la dw an I&n nhat sau khi cong ty thoai bét khéi dw an Celadon City.

Téng vbn dau tw clia dw an nay dy kién lén dén gan 10 ngan ty dong véi tong dién tich dat la 10,6ha
voi cac san pham |a Biét thy, Nha phd, Sky Villas, va khoang 1.800 c&n ho. Dén hét thang 6 ndm
2014, téng von dau tw vao dw an nay dat 1.636 ty dong.

Tinh hinh hoat déng kinh doanh giai doan 2010 — 2013:

Hoat dong kinh doanh trong giai doan 2010-2013 gap nhiéu khé khdn chung cua thi trwéng bat dong
san. Nam 2010 céng ty chuyen nhuong dy an Celadon City, ghi nhan khoan i Ién, sau nam do, tinh
hinh thj trwomg bat dong san da x4u di nhanh chong, tinh hinh kinh doanh tré nén khoé khan.

Céc dy an do cong ty lam chi dau tw, lién két dau tw trong giai doan nay gébm Belleza Apartment,
Carillon Apartment, Arista Villas mat du thj trwong khé khan da dwoc cong ty tap trung thwe hién theo
dang tién do dé ra, dén cudi nam 2013 hai dw an nay da dwoc hoan thién va ban giao cho khach
hang. Song song dd, cong ty trién khai thyc hién dw 4an Jamona City vé&i dién tich hon 10 ha. Bay la
dw &n Ién sé mang lai dong tién, nguén thu chd yéu cho cong ty trong 2014-2016.

Két qua kinh doanh:

Doanh thu nam 2010 tang manh, dat 1.117 ty déng, sau dé sut glam manh trong 2 nam 2011-2012,
nam 2013 doanh thu tdng manh tré lai, dat 1.093 ty déng, tdng gan gép doi so véi nam 2012. Day la
d&c trwng clia céc cong ty bat dong san khi doanh thu dwec ghi nhan khi cac dw an da diéu kién ban
giao san pham cho khéch hang.

Loi nhuéan gép cac nam bién dong I&n, ty 1& loi nhuan gop khong déu theo doanh thu hang nam, diéu
nay cho thay hoat dong kinh doanh chinh ctia céng ty con nhiéu bién dong lén.

Mét diém ndi bat la Doanh thu hoat dong tai chinh hang ndm kha I&n, day la nhitng khoan chuyén
nhwong dy an, chuyén nhuqng vbn dau tw tai chinh ma cong ty thwe hién hang nam. Chi phi hoat
dong tai chinh cé xu hwéng giam dan qua cac ndm, ndm 2013 dat mirc 187 ty ddng.

Loi nhuan thuan t& hoat dong kinh doanh tang manh trong nam 2010, dat mic cao ky luc véi 931 ty
dong. Nam 2012 g|am manh vé& con 32 ty déng, ndm 2013 hdi phuc tré lai véi mirc 93 ty ddng.

Loi nhuan trwdc thué ciing bi anh hwéng I&n béi thu nhap, chi phi bat thuwong khac, ndm 2010, loi
nhuan truéc thué chi con 589 ty dong mac du lgi nhuan thuan tir hoat déng kinh doanh n&m nay la
931 ty ddng, nguyén nhan do chi phi bat thwdng tdng manh, ma theo thuyét minh ctia céng ty la do
khoan chi phi phat hop dong, &i vay cac dy an khong tiép tuc tham gia, hoan nhap thu nhap da hach
toan trwdc tr dy an tham gia gop vén. Nam 2013 lgi nhuan trwéc thué dat 72 ty dong, gidam 37% so
v&i 2012.

Mé&c du lgi nhuan trwdce thué ndm 2013 Ia 72 ty ddng, nhung lgi nhuan sau thué chi dat 8 ty dong,
nguyén nhan & do nhiéu khoan thu nhap khac khong duoc khau trir thué, tai san thué thu nhap hoan
lai khéng dwoc ghi nhan 1am cho chi phi thué 1&8n dén 64 ty ddng, két qua la loi nhuan sau thué chi
dat 8 ty dong.

Tinh hinh tai chinh

Nhin chung, quy mé tai san dang gidm dan, co cAu tai chinh tré 1én lanh manh hon khi ty 1& ng vay
gidm dan, vén chl s& hivu tdng Ién. Chiing toi danh gia cao 16 lwc rat Ién clia cong ty trong qua trinh
tai co cAu thu hep, cat giam cac dw an dau tw sau khi d& mé rong phat trién manh trong thoi diém thi
trwéng bat dong san noéng.

Dén hét nam 2013, Téng tai san gidm xudng con 5.587 ty dong, va dén hét quy 11.2014, tiép tuc giam
xuéng con 5.509 ty dong. Trdc do, nam 2010, téng tai san clia cong ty dat mirc cao nhét véi 7.593
ty dong.

Co cau tai san dén cudi nam 2013 van tap trung Ién vao tai sdn ngan han véi gia tri Hang ton kho
2.950 ty dong, chiém 53% tdng tai san, khoan phai thu khach hang la 563 ty dong chiém 10.1% téng
tai san.

Hang tén kho tap trung Ién vao cac dy an 1a Jamona City, Arista, Belleza va Carillon. Trong 6 thang,
hang tdn kho da tlép tuc gidm xudng do cac dw an Belleza va Carillon d& vao giai doan hoan thién va
ban glao san pham cho khach hang

Tai san dai han chi yéu tap trung & cac khoan dau tw tai chinh dai han voi gia tri dat 1.016 ty dong,
chiém 18% Téng tai san. Pay la cac khodn gép vén vao cac cong ty lién két dé phat trién chuén bi quy
dét cho céac dw an trong twong lai.

V6i nd lyc tai co cu nhdm lanh manh tai chinh, co' ciu ngudn vén cong ty da dan tét 1en. Dén hét
nam 2013, co cu vbn cha da tang 1én va dat 40.5% trong tdng ngudn vén, nam 2011 & mirc 32%. Ke
hoach trong ndm 2014 céng ty tiép tuc tdng vén cbd phan thém khoang 375 ty déng béng phat hanh cd
phiéu méi.

No phai tra dén cudi nam 2013 dat 3.317 ty dong glam manh tlr mirc 4.247 ty dong nam 2012. Trong
No phai tra, khodn Ngwdi mua tra tién trwde co gia tri kha 1a 722ty déng. Vay ngan han ngan hang la
656 ty dong, vay no dai han la 1.561 ty dong, Coéng ty dang né luc tim kiém nhirng ngudn vén dai han
én dinh hon @& tai tro' cho cac du an.

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 53 93 106 321 BV 15,055 15,137 15,137 13,879.6
P 7,600 11,600 8,500 P 7,600 11,600 8,500
P/E 143.37 36.15 26.49 37.06 P/B 0.50 0.77 0.61 0.58
P/E Nganh 11.26 P/B Nganh 1.89
P/E HNX 14.40 P/B HNX 1.70
P/Ef 29.63 P/Bf 0.95
Pf 9,784 Pf 13,255

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

FCFE

Chi phi vén cb phan 17.85%
T&ng trwdng dong tién thuan sau ndm 2020 5.00%
Gia tri V6n chu sé hiru 1,395,752,827
Khéi lwgng cb phan dang lwu hanh 150,148,891
Gia tri ¢ phan (ddng) 9.296
FCFF

Chi phi vén binh quan 14.12%
Tang trwdng dong tién thudn sau ndm 2020 5%
Gia tri Cong ty 2,974,259,310
Sé lwgng cb phan dang lwu hanh 150,148,891
Gia tri ¢ phan (ddng) 19.809

www.mbs.com Giai phap kinh doanh chuyén biét




MRS EQUITIES

RESEARCH

PHAN TiCH KY THUAT CO PHIEU
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Théng tin bién dong gia c6 phiéu: Khuyén nghi theo phan tich ky thuat:

Gia ngay 13/8/2014: 9.700
Gia cao nhét 52 tuan: 12.800
Gia thap nhét 52 tuan: 4.600
% tang/giam 1 thang: 6.606  Xuhuongngan han Tang
% tang/giam 3 thang: 32.9% Xu hwéng trung han Giam
% tang/gidam 6 thang: 14.1%

Trang thai hanh dong: Quan Sat
Gia ngay 13/8/2014 9.700

Xu hwéng dai han Tang
% tang/giam 12 thang: 51.6%

KLGD binh quén 1 thang: 3,976,036
KLGD binh quén 3 thang: 4,808,559
KLGD binh quan 6 thang: 5,615,506  Vung ban catlo: <7.500

Vung xem xét mua: 8.000-9.000
Vung ban chét Ioi: 11.000-12.000

www.mbs.com.vn 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 Q2.2014 Tién tir hoat dong kinh doanh
Doanh thu thuan 554 587 1,093 491 Loi nhuan sau thué 16 89 8
Gia vén hang ban 427 550 892 356 Piéu chinh:
Loi nhuan gop 127 36 201 135 Khau hao tai san cé dinh 15 6
Doanh thu hoat déng tai chinh 503 381 267 71 Lai (16) ban TSCD 0 0 0
Chi phf tai chinh 386 271 187 67 Chénh léch danh gia lai TSCD 0 0 0
Trong do: Chi phi lai vay 0 214 175 68 Tang (giam) hang ton kho (254) (703) 428
Chi phi ban hang 28 40 79 42 Tang (giam) cac khoan phai thu (122) 982 61
Chi phi quan ly doanh nghiép 124 74 110 55 Tang (gidam) cac khoan phai tra 249 (85) (393)
L¢i nhuan thuan tr HDKD 93 32 93 42 Tién tir hoat dong kinh doanh (96) 289 108
Thu nhap khac 15 45 6 R R
Chi phi khac 6 20 10 Tien ttr hoat <Elc}ng dau tw
Loi nhuan khac 9 15 @ Tang (g?r%lm) dr%lu tw TSF)D (325) 56 (51)
Lai (18) cty lién doanh/lien két 86) 68 a7 ©) Tang (giam) dau tw ngan han 185 270 184
Loi nhuan truéc thué 16 116 72 35 Téng (gidm) dau tr dai han 441 (396) 426
Chi phi thué TNDN hién hanh 27 37 40 14 Tién tang tir hoat dong dau tw 301 (1) 558
Chi phi thué TNDN hodn lai @n 4 25 2 Tién tir hoat dong tai chinh/tai tro
Loi nhuan Sf” thué o 16 74 7 19 Gop vén, huy dong vén cb phiéu (33) 86 5
Loi ich cua c6 déng thiéu s6 1) (15) 1) 3 Thay d&i cac quy khac 29 59 (84)
Loi nhuan sau thué cé déng céng ty me 16 89 8 16 Tang (giam) vay no ngén han 110 (616) (152)
R i Tang (gidm) no dai han (1,190) 378 (385)
BANG CAN DOI KE TOAN Thanh toan cb tirc @ (89) @)
o ) 2011 2012 2013 Q2.2014 Tién tir hoat dong tai chinh (1,085) (182) (624)
TAI SAN NGAN HAN 5282 4,770 4,140 4,090 ‘
Tién va twong duong tidn 34 7 113 117 Dong tien mét rong (880) 37 42
PAu tu tai chinh ngén han 901 631 447 518 Tien mat dau ky 914 34 n
Céc khoan phai thu 1579 571 563 653 Tien mat cuoi ky 34 e 13
Hang ton k,ho 2,679 3,382 2,954 2,744 HE SO TAI CHINH
Tai sdn ngan han khac 90 116 63 58 .
TAI SAN DAI HAN 1491 1826 1447 1,419 He so thanh khoan
Phai thu dai han 0 0 0 0 Hé sb thanh toan hién thoi 1.76 2.07 2.36
Tai san cb dinh 18 22 19 17 Hé so thanh toan nhanh 0.87 0.60 0.68
Bét dong san dau tw 138 132 122 144 Hé sé hoat dong
Pau tuj tau chinh dai han 1,045 1,442 1,016 1,001 S6 vong quay khoan phai thu 0.35 1.03 194
Loi thé thwong mai 13 192 285 252 P . N
oL . S6 vong quay hang ton kho 0.16 0.16 0.30
Tai san dai han khac 277 38 5 5 ) . .
TONG TAI SAN 6,774 6,596 5587 5509 S0 vong quay tong tai san 0.08 0.09 0.20
Hé s6 don bay
NQ PI-!AI TRA 4571 4,247 3,317 3,202 H s6 no 0.67 0.64 0.56
No' ngén han ’ 3,002 2,301 1,756 1,676 He s6 no/Vén chit s& hiru 211 188 1.47
Vay va no ngan han 1,424 808 656 802 e .
Phéi tré nguoi ban 456 139 139 111 He 5°,S'"h 1oi
Nguoi mua tré tién trude 910 1,100 722 468 Ty suat i gop/Doanh thu 23.0% 6.2%  18.4%
No dai han 1,569 1,947 1,561 1,526 Ty suét loi nhuan k.doanh/Doanh thu 16.8% 5.5% 8.5%
Vay va no dai han 1,564 1,943 1,541 1,504 ROA 0.2% 1.3% 0.1%
VON CHU SO HOU 2,169 2,256 2,261 2,272 ROE 0.7% 3.9% 0.4%
Vén dau tw ctia CSH 1,000 1,430 1,501 1,501
Thang dw vdn cb phan 741 611 611 611 Hé s6 khac
Cé phiéu quy 0 0 0 0 Loi nhuan rong/CP (EPS) 162 622 53
Lai chua phan phéi 341 126 54 59 Gia trj s6 sach c6 phan(BPS) 21,694 15,774 15,055
Vén va quy khac 87 89 94 101 Cb tirc méi cb phén NA NA NA
Loi ich cb dong thiéu sé 34 93 9 35 Dividend Yeild NA NA NA
TONG CONG NGUON VON 6,774 6,596 5,587 5,509

(Nguén: Béo céo tai chinh kiém toan ctia SCR, BCTC Q2.2014 chua soat xet,
bang Béao céo dong tién duwgc Iap theo mé hinh gian tiép ctia MBS)

www.mbs.co kinh doanh chuyén biét



* ()

MBS EQUITIES
QR.' SEARCH
HE THONG KHUYEN NGHI:

Hé théng khuyén nghj cia MBS dwoc xay dung dya trén mirc chénh léch cla két qua dinh gia va gia ¢ co ph|eu trén thi trwdng tai thoi diém
danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cao. C6 3 murc khuyen nghi cho mé&i cd phiéu twong ung véi tieng mire
chénh léch. Cac khuyén nghi cé thé dwoc thay ddi sau mdi 1&n cap nhat, danh gia lai d& phi hop véi tinh hinh va két qua hoat dong cua
cbng ty.

BA_N: khi gia thi trwong cao hon gia dinh gia 15%
GIU : khi gia thi treong 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 nham muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Béo céo nay khéng duoc 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:

= Cobng ty méi gi¢i 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 cép 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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