x )

BAO CAO NGHIEN CclPU TOM TAT

CONG TY CO PHAN CONG NGHIEP CAO SU MIEN NAM (CSM)

BAO CAO CONG TY LAN PAU Vung gia mua: 42.000 — 43.000 d/cp
Khuyén nghi: MUA Vung gia muc tiéu: > 55.000 d/cp
Ngay 20/08/2014 Viing cat 16: <40.000 d/cp
Thoéng tin doanh nghiép:
Chi tiéu co’ ban 2010 2011 2012 2013 6T/2014
Cong ty cb phan Cong nghiép Doanh thu 2,701 2,939 3,078 3,166 1,475
Tén: CaosuMienNam | N HpSXKD 175 41 333 473 217
Von dieu lé: 672.932.050.000 dong LNTT 185 51 337 481 217
Vén hoa: 2.960.901.020.000 déng LNST 141 39 254 360 169
E?e?*;et . GDCKOTtS VHaCP’\;“zJ;;i EPS 4,149 929 5,266 5,856 2,514
M3 CP cSM i\: ’ 12,988 14,649 16,521 12,107 20,553
sLcP 67.293.205 cb phiéu otee *020 00 1'520 '320
S& hiru NN 12.83% Co tre/thi gia 15.5% 0.0% 8.2% 6.8%
ROA 11.9% 2.6% 13.7% 12.3% 5.1%
Thong tin bién dong gia co phiéu: ROE 20.9% 6.3% 26.3% 29.6% 12.2%
EBITDA 298 194 484 586 267
Gia ngay 20/08/2014: 44.000 EBIT 223 127 415 521 237
Gia cap nhé't 52 tUé‘n: 48.400 Nguén:BCTC doanh nghiép, MBS téng hop, dvt: ty déng, %
Gia thap nhat 52 tuan: 29.600 Khuyén nghi:
% tang/giam 1 thang: -2,2% . i .
= 2 A Nam 2014, ban dieu hanh CSM dwa ra ké hoach doanh thu hon 3.350 ty dong, tang 7% so v&i thuc
% tang/giam 3 thang: 26,1% . 5 - X S Ss o e
O/O 3 g/g” 6 tha g. - 70/0 hién nam 2013, ké hoach,lol nhuan trwdc thué 300 ty dong, chi bang 62,5% so VoI t'hulc hién nam
° zjmg g!z?m fang. 170 2013. bay duoc cr)o Ié‘ké hoach kha than trong va c6 dw phong nhfmg rgi ro ve bien dong ty gia
% tang/giam 1 nam: 28,6% trong hoat déng xuat khau va rdi ro tang gia nguyén liéu dau vao cho san xuat ma cu the la g|a cao su
KLGDTB 1 thang 228.830 thién nhién.Tuy nhién, tr ddu nadm 2014 dén nay thi bién dong ty gi4 gan nhw khéng dang ké va bién
KLGDTB 3 thang 353.101 dong gia nguyeén liéu dau vao ctia CSM Ia cao su thién nhién van trong );u huwéng sut giam kéo dai tw
KLGDTB 6 thang 493.941 ndm 2013 dén nay (tinh chung gia cao su thién nhién da glam hon 15% so v&i thoi diém cudi ndm

2013). Thuc t& nay da tac dong tét dén hoat ddng clia nganh san xuét s&m 16p néi chung va ciia CSM
néi riéng, gitp CSM tiép tuc duy tri két qua kinh doanh 6 dinh so v&i cting ky ndm 2013, cu thé:
Thoéng tin dinh gia theo phan tich co’ ban:

Trong 6 thang dau ndm 2014 CSM da dat doanh thu hon 1.468 ty dong, lgi nhuan trwée thué dat 217
Phuong phap P/E: 51381  9an tvong duong voi cung ky ndm 2013 (223 ty dong), loi nhuan sau thué dat hon 169,3 ty déng,
tang nhe 0,6% so v&i cung ky nam 2013. Thong thwdng theo chu ky kinh doanh cia CSM thi 6 thang

Phuong phz?p P/B: 48.950 o8 nam thuwong la thoi diém ghi nhan doanh thu cao hon so v&i 6 thang dau ndm, cing véi d6 thi
Phuong phap FCFE: 59.793  CSM ciing dinh hwdng thodi vén toan bo khoi cac du an bét dong san nhu:

Phwong phap FCFF: 59.249

Gia muc tiéu 2014: 55.000 - Duw &ncan ho sé 09 Nguyén Khoai: hién nay CSM dang trong qua trinh hoan thién hé so' chuyén

nhwong dw an nay cho CTCP Bia 6c Tan Thuan Viét theo nguyén tac bao toan vén dau tw.

e e e N AR e R - Dw an tai 504 Nguyén T4t Thanh theo phwong &n nhan dén bu hon 15 ty va phan chi phi thué

3 dét da nop.
Trang thai hanh déng: THEO DOI MUA
Gia ngay 20/08/2014: 44.000 -  Trong thang 8/2014 nay CSM ciing da hoan thanh ban toan bo phan vén gop (tri gia 40 ty dong)
Xu hwong ngén han Giam tai CTCP Bija 6c Tan Thuan Viét v&i gia tri hon 46 ty dong
Xu hwéng trung han Tang  Theo tinh toan clia ngudi viét thi viec thoai vén nay sé gitip CSM thu thém tidn v& va c6 thé hoach
Xu hwéng dai han Tang  toan thém loi nhuan tlr hoat dong tai chinh, gép phan vao viéc tiép tuc duy tri két qua kinh doanh tét
Vung xem xét mua: 42.000 - 43.000 S0 v&i nam 2013.
Vung ban chét loi: >55.000 » . L . 5 . ) . .
Viing ban it 16: <40.000 V&i Ehl_PC té trén, chung téi danh gia cao kha nang CSM sé vuot ké hoach kinh doanh than trong Qa de
' ' ra dé dat mirc lgi nhuan kha quan twong dwong véi nam 2013. Dy bao ca nam 2014 CSM co6 thé dat
doanh thu hon 3.500 ty ddng va lgi nhuan trwéc thué wéc dat mire twong duong v&inam 2013 la 480
x . ty dong, twong dwong véi loi nhuan sau thué khoang hon 360 ty déng, EPS ca ndm 2014 duw kién dat
Research: D6 Bao Ngoc 5.351 déng/cp.
Nghién ctru cao cap
Email: ngocl.dobao@mbs.com.vn Bang cac phwong phép dinh gia co’ ban chiing téi dinh gia CSM trong nam 2014 & mirc hop Iy
Mobile: +84 902276166 la khoang 55.000 dong/cp va v&i mirc gia hién tai 44.000 déng/cp thi CSM ciing 1a mét trong
nhitng co hoi dau tw tot trong nam 2014. Bang phan tich ky thuat ching toi nhan thay Xu
Sales: Gordon Edward Alexander hwéng trung va dai han cta gia cé phiéu CSM Ia tiang, tuy nhién trong ngan han cé phiéu nay

lai dang & trang thai diéu chinh giam, vi vay chiing toi khuyén nghi theo déi mua CSM khi cé
phiéu nay giam vé céc viing hé troe thap hon tai mic gia 42.000 — 43.000 déngl/cp, véi ky vong
dat mc gia muc tiéu 55.000 dong/cp trong 4 thang cuoi nam 2014.

Email: Gordon.Edward@mbs.com.vn
Mobile: +84 904017141
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Tﬂng tai san biém nhan dau tw:

3500,00 - Nganh san xuét sam 16p tiép tuc dugc hudng loi tir viéc gia nguyén liéu dau vao la cao su thién
i nhién lién tuc syt giam tir ndm 2012 dén nay va dy bao sé tiép tuc duy tri & murc thap theo

3 000,000 hwéng giam cham tlr nay dén cudi nam 2014. Thyc té nay gilp cac doanh nghiép trong nganh

gidm manh chi phi san xuét, tdng manh bién lgi nhuan.

2,500,000 . i ;

. . - Nhu cau tiéu thu san ph&m cla nganh san xuét sam 16p trong nuéc la kha Ion va nang lwec san

2,000,000 xuét trong nwéc van chwa dap (rng dwoc dau dud, do do tiém néng gla tang san lwgng tiéu thu

1 500,000 ctia cac doanh nghiép trong nganh san xuét s&m I6p van kha rong mé.

1,000,000 - CSM la mét trong nhirng doanh nghiép hang dau trong nganh san xuét sam Iop hoat dong kinh
o doanh ctia CSM trong 2 nam gan day van duy tri tang trwéng 6n dinh trong bi canh nén kinh té
500,000 néi chung la gap nhiéu khé khan.

o CSM la doanh nghiép chd dong dau tw manh vao viéc mé rong san xuét theo céng nghé hién dai
201 012 L I nhirng nam gan day, cu thé 1a viec CSM da dau tw Ioén hon 1.300 ty xay dwng nha may san xuat
|0p radial toan thép trong nam 2013 va dy kién sé di vao van hanh trong nam 2014. Bieu nay sé
gidp doanh nghiép tan dung dworc loi thé chi phi thap doanh thu cao ctia nganh san xuét s&m I6p
trong hién tai va mé ra tiém néng phat trién tét trong twong lai.
TB"Q vén CSH - Két qua kinh doanh 6 thang dau nam 2014 cho thay hiéu qua hoat dong ctia CSM van duy tri &
murc 6n dinh, loi nhuan sau thué dat hon 169,3 ty dong, tang 0,5% so v&i cling ky ndm 2013.

1,400,000
ot - Trong nam 2014 CSM ch triong thodi vén khéi linh vuc bat dong san dé tap trung cho hoat

L= dong san xuét kinh doanh chinh, diéu nay sé gilp CSM tan dung t6t hon céc loi thé trong nganh.

1.000.000 Cu thé 13 CSM da thwc hién ban toan bd phan vén goép (tri gia 40 ty ddng) tai CTCP Pia 6c Tan

Thuan Viét v&i gia tri hon 46 ty ddng va trong thdi gian t6i sé tiép tuc chuyén nhuong du an b4t
800,000 dong san tai 504 NguyenITat Thanh vé&i nguyén tac nhan Qen bu hon 15 ty va phan chi phi thué
N dat da ndp. Viéc thoai von nay sé gi@p CSM thu thém tien ve va Vcc’) thé hoach toan ghém lgi
600,000 nhuéan tlr hoat déng tai chinh, gép phan vao viéc tiép tuc duy tri két qua kinh doanh tot so v&i
400,000 nam 2013.
200,000 Rui ro dau tw:
0 - Gia cao su nguyén liéu cé thé sé chirng lai da giém‘ va tang tré lai trong ndm 2015 khi ma nén
2011 2012 M3 kinh té the gi¢i dwoc dw bao la sé hoi phuc va nhu cau tiéu thu cao su thién nhién cho hoat déng
san xuat cong nghiép tang Ién.
- Trwdc mat trong thoi gian toi viéc dua vao van hanh nha may san xuét 16p radial toan thép trong
D h th giai doan dau c6 thé lam tang chi phi van hanh va khau hao, trong khi dé viéc tang manh san
oanh thu - e A . 3 A 2 Y N it R
Iwong t|eu,thu va tim dau ra cho san pham méi can thoi gian tje ching minh hiéu qua. Biéu nay

3500 c6 thé khién bién lgi nhuan cia CSM giam trong giai doan dau nha may mai di vao hoat déng

chinh thire.

2000 Théng tin chung vé doanh nghiép:

1,500 CTCP Cong nghiép Cao su Mién Nam (CSM) c6 tién than la Cong ty Cong nghiép Cao su Mién Nam

dwoc thanh Iap theo quyet dinh sé 427-HC/QP ngay 19/04/1976 theo quyét dinh ctia Nha nwéc Viét

1000 Nam ndm 1976, IGc dau san xuét sam I6p xe dap, 6ng cao su, cao su k§ thuat, ném mut...Nam 1993

cor)g ty la doanh nghiép nha nwéc hoach toan doc lap va la don vi thanh vién gua Tdéng cong ty Hga
chat Viét Nam (Vinachem). Ngay 10/10/2005 Cong ty Cong nghiép Cao su Mien Nam dwgc chuyén

500 thanh CTCP Co6ng nghiép Cao su Mién Nam v¢&i cac hoat dong chinh la:

] - San xuét, kinh doanh céc §én ph&m cao su céng nghiép, cao su tiéu dung.
2Mm 202 2013 - Kinh doanh, xuat nhap khau nguyén liéu, héa chat, thiét bj nganh céng nghiép cao su.
M fa wudtkhiu = Kich doanh - Kinh doanh thvong mai dich vu

- Kinh doanh bat déng san.

Loi nhuan gép Céc san pham chinh cia CSM hién nay c6 thé ké dén nhu: Sam 16p 6 t6, xe may, xe dap, xe cong

: : : nghiép, xe ndng nghiép, cao su ky thuat, géng tay cao su, bang tai, dém cau cang, dap 16p 6 to...

T00

a0 Vi thé ctia doanh nghiép trong nganh:

500 Dinh vi trong nganh san xuét va kinh doanh sam 16p thi CSM dirng & vj tri s6 1 vé thi phan tiéu thu

trong nuoc khi chiém hon 33%, ding & vi tri thi 2 1& CTCP Cao su Da Nang véi thi phan 25%, ké

400 dén 1a CTCP Cao su Sao vang vol}hg thi phan khoang 10%, phan con lai hon 32% la clia cac doanh

10 nghiép khac trong nganh va san pham ngoai nhap.

200 Diéu nay cho thdy 3 cong ty hang d&u trong nganh san xuét sam I6p la CSM, DRC va SRC, tinh

chung tat ca cac mat hang sam Iop thi 3 cong ty hang dau da chiém 78% thi phan trong nwéc. Ca 3

100 cong ty nay déu |a thanh vién do Tap Boan Héa Chét Viét Nam (Vinachem) s& htru cd phan chi ph0|

51% va ch|em wu thé 16n trong nganh san xuét sam 16p, trong d6 CSM chiém thi phan s6 1 mac du vé

2011 2 2013 quy mo Vlen dleu Ie CSM chi du’ng th&r 2 sau DRC.
m MGl dia Xut khdu
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CSM vuot tréi trong phan khic sdm 16p 6 t6, xe may va cung chia sé thi trwdng 16p xe tai ndng, tai
nhe vé&i DRC, trong khi d6 DRC lai c6 wu thé trong phan khuc Iop xe chuyén dung, va SRC c6 thé
Doanh thu manh trong phan khuc 16p xe dap, xe may theo céng nghé truyén théng.

CSM va DRC la 2 doanh nghiép di dau trong viéc dau tw mé réng san xuat san phadm méi va 4p dung
céng nghé méi. Ca CSM va DRC déu da dau tw xay dwng nha may san xuét 16p 6t6 radial toan thép
va da co6 san pham Iép khéng sam tt lau, diéu nay tao ra lgi thé I&n cho hai doanh nghiép nay trong
viéc phat trién va mé rong thj truong trong twong lai. Hién tai, dong I6p radial danh cho xe tai nang,
chay duwong dai tai Viét Nam la nhap khéu 100%, va theo dw kién khi nha may san xuét 16p radial cla
CSM di vao san xuét thi khodng 60% san pham sé& dé xuat khdu va 40% dé tiéu thu trong nwéc, néu
ké hoach trén thuan lgi thi sé htra hen mang lai doanh thu Ién cho CSM.

Vé hé théng phan phdi CSM ciing chiém vi tri s6 1 v&i hé théng hon 200 dai ly trén 64 tinh thanh ca
nwéc, va dac biét tai ngudc ngoéi CSM ciing da xay dwng quan hé ban hang qua cac nha phan phdi
tai 36 quéc gla va viing lanh thé dé& quang ba thwong hiéu va mo rong thj treong. V& hoat dong xuét
khau san pham thi CSM ciing la doanh nghiép di dau khi ty trong xuat khau trong téng doanh thu cla
CSM chiém gan 29% va dinh huwéng trong twong lai 4-5 ndm toi gla tri xuat khau du kién sé& chiém
hon 35% tong doanh thu ctia CSM. Thj trwong xuét khdu chinh ctia CSM la cac nwéc trong khéi

" :E_'m :'fp o l?j :g‘?m :EF' IE_' may nia Asean, chiém khoadng 65% téng gia tri xuat khdu ctia CSM, con lai hon 35% duwoc xuét khdu sang cac
KIE-I:-:. op %2 dap amiop cong naMIER  thi treoyng nhu: Chau Au, My, Chau Phi va Trung Quéc..

Tinh hinh kinh doanh giai doan 2008 — 2013:

S4n lwong tiéu thu

- Doanh thu tang tlr 2.151 ty ddng ndm 2008 lén mirc 3.166 ty ddng nam 2013, dat téc do ting
trwdng binh quan 8,1%/nam. T 2009 dén 2013, téc do tang trwdng doanh thu dang cé xu
hwéng gidm dan tr mrc 16,4% nam 2009 xudng mic 2,9% nam 2013, nguyén nhan chinh la do
quy mé kinh doanh ctia CSM da I&n va hién dang khai thac gan nhw téi da ndng lwc san xuét
hién cé. Trong ndm 2013 CSM da dau tir hon 1.300 ty dong xay dwng nha may san xuét 16p
radial toan thép véi ky vong sé tao bwéc dot pha giip CSM tang trwdng manh doanh thu trong
twong lai khéng xa.

- Loi nhuan sau thué tang t» mic 291 ty ddng ndm 2009 [én mirc 360 ty dong nam 2013, dat téc
d6 tang trwéng binh quan 116,2%/ndm. Giai doan 2011 — 2013 bién loi nhuan sau thué ctia CSM
c6 xu huwéng tang dan tir mirc 1,3% ndm 2011 1én m&c 11,4% nam 2013 va trong 6 thang dau
n&m 2014 bién lgi nhuan sau thué dat mrc 11,5%, tang nhe so v&i nam 2013.

- Trong co cau doanh thu va lgi nhuan ctia CSM thi doanh thu va loi nhuan tir hoat déng san xuét

Sdm lip & th = Sdm bp xe méy kinh doanh sam I6p chiém ty trong tuyét déi, cac hoat dong tai chinh va hoat dong khac it c6 sw
® 5am lop xe dap Sdm kp cBng nghiép tdc dong dén két qua kinh doanh chung. Bieu nay cho thay tinh tap trung cia CSM vao hoat
® Ehéc dong ma doanh nghiép co g thé 16n trong nganh, trong glal doan 2012 — 2013 CSM ciing c6

thwe hién mot s6 hoat dong dau tw vao Iinh vire b4t dong san, tuy nhién ngay tlr dau nam 2014
ban lanh dao CSM da' ra nghi quyét thoai vén toan bo khdi cac duw an bat dong san dé tap trung
cho hoat dong san xuat kinh doanh chinh.

DPanh gia tinh hinh thwc hién ké hoach 2013:

Céc chi tiéu Ponvi KH2013 TH2013 %HT  KH 2014 SS 2013
Doanh thu thuan ty dong 3.252 3.134 96,0% 3.350 107,0%
Loi nhuan trwéc thué  ty dong 275 480  175,0% 300 62,5%

Nam 2013, doanh thu thuan ctia CSM dat mirc 3.134 ty dong va chi hoan thanh 96% ké hoach doanh
thu, tuy nhién lgi nhuan trwéc thué lai dat hon 480 ty dong, hoan thanh 175% ké hoach lgi nhuan
trwde thué 275 ty dong dé ra tir dau ndm. Dé cu thé hoéa két qua dat dwoc, cudi thang 6/2014 CSM da
thwe hién chi trd cd tire bang tién mét vai ty 1& 23% ménh gia twong trng gia tri 2.300 ddng/CP.

Trong co cau doanh thu ctiia CSM ndm 2013 thi san phadm s&m [6p 6 t& déng goép I&n nhét véi ty trong
hon 50% doanh thu, ké dén la san phdm sam Iop Xxe may Vva&i ty trong 40% doanh thu, con lai la cac
san phdm khac nhw s&m 16p xe dap (7%), sdm 16p cong nghiép (1%), san pham khac (2%).

uNoi dia
m Xuit khau

Trong co' c&u san lugng tiéu thu san phadm clia CSM nam 2013 thi sam 16p xe may chiém ty trong lon
VGi 65% tong san luvong san xuat, ké dén la sam 16p xe dap voi 25% san lwgng, sam 16p 6 to (4%),
sam I0p cong nghiép (1%) va san pham khac (5%).

Trong co' cu tiéu thu thi theo thj truong thi 71% doanh thu nam 2013 cta CSM la dén tlr viéc tiéu thy
trong nuwdc, va xuat khdu chiém ty trong 29% téng doanh thu dat dwoc, trong twong lai ttr 3 — 5 ndm
t&¢i CSM dinh huéng sé tiép tuc mé rong doanh thu xuét khau l1én mikc trén 35%, nhét 1a khi CSM da
dau tw 16n cho nha may san xuét 16p radial toan thép.
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DINH GIA CO PHIEU

DPINH GIA CO PHIEU THEO PHUONG PHAP CHi SO

P/E P/B

2010 2011 2012 2013  18/8/14  2014F 2010 2011 2012 2013 18/08/14  2014F
EPS 4,149 929 5,266 5,856 5,368 5,351 BV 15,988 14,649 16,521 18,107 20,553 23,457
P 12,900 6,300 18,300 33,900 44,000 P 12,900 6,300 18,300 33,900 44,000
P/E 3.11 6.78 3.48 5.79 8.20 5.86 P/B 0.81 0.43 111 1.87 2.14 1.52
P/E Nganh 8.80 P/B Nganh 2.30
P/E HOSE 14.50 P/B HOSE 3.40
P/E HNX 13.00 P/B HNX 1.70
P/Ef 9.60 P/Bf 2.09
Pf 51,381 Pf 48,950

DINH GIA CO PHIEU THEO PHUONG PHAP CHIET KHAU DONG TIEN

Céc gia dinh Loi tlre trai phiéu dai han Rf 9.0%
Lai suét thi truong Rm 15.0%
Beta B 1.35
Hé s6 chiét khau theo CAPM k 17.1%
FCFE
Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 521.4 521.4 547.5 574.9 603.6 633.8 665.5 698.8
Chi dau tw Ty vnd 1,033.2 21.4 104.3 109.5 115.0 120.8 126.8 133.1
Kh&u hao tai san Ty vnd 65.0 65.6 68.9 72.4 76.0 79.8 83.8 88.0
Thay dbi VLD ngoai TM Ty vnd (22.1) 6.1 29.6 31.1 32.7 34.3 36.0 37.8
No mé&i - Tra no ci Ty vnd 675.4 (47.1) (49.5) (52.0) (54.6) (57.3) (60.1) (63.2)
Ty lé tai dau tw % 51.9% 1.7% 20.9% 20.9% 20.9% 20.9% 20.9% 20.9%
ROE % 29.6% 29.6% 29.6% 29.6% 29.6% 29.6% 29.6% 29.6%
g thu nhap ky vong % 15.3% 0.5% 6.2% 6.2% 6.2% 6.2% 6.2% 6.2%
FCFE Ty vnd 250.8 5125 433.0 454.7 477.4 501.3 526.3 5,060.9
PV FCFE, GTKT Ty vnd 250.8 446.0 327.9 299.6 273.8 250.1 228.6 2,197.7
Sum (+)TM Ty vnd 4,023.6
S6 lwong CP lwu hanh Triéu cp 67.3
PVf vnd 59,793
FCFF
2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 521.4 521.4 547.5 574.9 603.6 633.8 665.5 698.8
Chi dau tw Ty vnd 1,033.2 21.4 104.3 109.5 115.0 120.8 126.8 133.1
Kh&u hao tai san Ty vnd 65.0 65.6 68.9 72.4 76.0 79.8 83.8 88.0
Thay dbi VLD ngoai TM Ty vnd (22.1) 6.1 29.6 31.1 32.7 34.3 36.0 37.8
Ty lé tai dau tw % 181.4% -7.3% 11.9% 11.9% 11.9% 11.9% 11.9% 11.9%
ROE % 29.6% 29.2% 29.2% 29.2% 29.2% 29.2% 29.2% 29.2%
g thu nhap ky vong % 53.6% -2.1% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
FCFF Ty vnd (424.6) 559.6 482.5 506.6 532.0 558.6 586.5 4,519.1
PV FCFF, GTKT Ty vnd (424.6) 487.0 365.4 333.9 305.1 278.7 254.7 1,962.4
Sum (+)TM (-)N¢ Ty vnd 3,987.1
) Triéu
SO lwgng CP lwu hanh cp 67.3
PVf vnd 59,249
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CHUNG KHOAN MB

BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH

bvt: Ty VND

Doanh thu ban hang va CCDV
Cac khoan giam trir doanh thu
Doanh thu thuan

Gia vbn hang ban

Loi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Trong do: Chi phi l&i vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
L¢i nhuan thuan tir HDKD
Thu nhap khac

Chi phi khac

Lei nhuan khac

Lai (16) cty lien doanh/lién két
L¢i nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
L¢i nhuan sau thué

Loi ich cta cé déng thiéu sé
Loi nhuén sau thué céng ty me

2011
2,939
15
2,924
2,661
263
17
106
76

73

60

41

11

1

11

0

51

12

0

39

0

39

2012
3,078
35
3,044
2,337
707

7

110
77
109
161
333
21

17

4

0

337
83

0

254

0

254

BANG CAN BOI KE TOAN

Dvt: Ty VND

TAI SAN NGAN HAN
Tién va twong duong tién
Dau tw tai chinh ngén han
Céc khoan phai thu

Hang tén kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cb dinh

BéAt dong san dau tw

PAu tw tau chinh dai han
Loi thé thwong mai

Tai san dai han khac
TONG TAI SAN

NO PHAI TRA

No ngan han

Vay va no ngén han
Phai tré ngudi ban
Nguoi mua tré tién truoc
No dai han

Vay va no dai han

VON CHU SO HOrU
Vén dau tw cia CSH
Thang dw vbn cb phan
C6 phiéu quy

Lai chua phan phéi

Vén va quy khac

Loi ich cb dong thiéu sé
TONG CONG NGUON VON

www.mbs.co

2011
1,060
43

0
285
707
25
463

415

46

1,523

904
751
597

61

153
151
619
422

©)
98
97

1,523

2012
1,314
30

2

421
837
24
533

482

48

1,847

880
675
381

94

205
201
967
585

(©)
281
101

1,847

2013
3,166
32
3,134
2,296
837
45
102
41
97
210
473
15

481
120

360

360

2013
1,466
35

11
399
895
125
1,455

1,440

13

2,921

1,702
844
444
196

858
814
1,218
673

(©)
419
126

2,921

6T/2014
1,475
6
1,468
1,067
401
1

26
19
64
95
217
0

0

0

0
217
48
0)
169

169

6T/2014
1,556
73
186
493
786
17
1,737
0
1,721
0

13

0

3
3,293

1,910
953
522
148

957
898
1,383
673

(©)
588
126

3,293

CAC HE SO TAI CHINH

Hé sé vé kha nang thanh toan
Hé s6 thanh toan hién thoi
Hé s6 thanh toan nhanh

Hé s6 thanh toan tién mat

Hé s6 vé hiéu qua hoat dong
Vong quay cac khoan phai thu
Sb ngay thu no binh quan
Véng quay hang tdn kho

Sb ngay tdn kho binh quan
Véng quay tdng tai san

Véng quay tai san cb dinh

Hiéu suét st dung vn chl s& hiiu

Hé s6 vé co’ cau vén

Tai san ngén han/ Téng tai san
Tai san dai han/ Téng tai san
Hé s6 no' (chung)

Heé sb no trén VCSH

Hé s no ngan han trén tdng tai san

Hé sb no ngén han trén TS ngan han

Hé s6 no ngan han trén VCSH
Hé s6 no dai han trén tdng tai san
Heé sb no dai han trén tai san dai han

Heé sb no dai han trén VCSH

Hé s6 vé kha ning sinh I&i

Hé sb loi nhuan gop

Heé s loi nhuan tir HDSXKD

Heé s loi nhuan khac

Heé sb loi nhuan trude thué

Hé s6 loi nhuan rong

Hé sb sinh |oi téng tai san (ROA)

Hé s6 sinh |&i von chi sé hivu (ROE)
Ty trong loi nhuan khac/ LNTT

Ty trong lgi nhuan tir HDSXKD/ LNTT

Hé s6 danh gia thu nhap

Thu nhap trén cb phan (EPS)

Cb tlrc trén cb phan

Heé sb chi tra cd tire

Mrc sinh 1 c6 tire

Té&ng trwdng cb tire hang ndm (gD)
Gia tr s sach (BV)

P/IE

P/B

2011

141
0.47
0.06

10.32
34.90
4.59
86.61
1.93
7.08
4.75

69.6%
30.4%
59.4%
146.1%
49.3%
70.9%
121.4%
10.0%
33.0%
24.7%

9.0%
1.4%
0.4%
1.8%
1.3%
2.6%
6.3%
20.7%
79.3%

929

0.0%
0.0%

14,649
6.78
0.43

6T/201

2012 2013 4
1.95 1.74 1.63
0.71 0.68 0.81
0.05 0.04 0.08
7.32 7.93 2.99
49.21 45.42 120.43
3.03 2.65 1.27
97.84 101.75 191.97
1.67 1.08 0.45
6.38 2.20 0.86
3.18 2.60 1.07
71.1% 50.2% 47.2%
28.9% 49.8% 52.8%
A7.7% 58.3% 58.0%
91.1% 139.7%  138.1%
36.6% 28.9% 28.9%
51.4% 57.6% 61.2%
69.8% 69.3% 68.9%
11.1% 29.4% 29.1%
38.5% 59.0% 55.1%
21.2% 70.4% 69.2%
23.2% 26.7% 27.3%
11.0% 15.1% 14.8%
0.1% 0.2% 0.0%
11.1% 15.3% 14.8%
8.3% 11.5% 11.5%
13.7% 12.3% 5.1%
26.3% 29.6% 12.2%
1.2% 1.6% 0.0%
98.8% 98.4%  100.0%

5,266 5,856 2,514

1,500 2,300 0
28.5% 39.3% 0.0%
8.2% 6.8% 0.0%
53.3% 0.0%

16,521 18,107 20,553
3.48 5.79 7.79
111 1.87 2.03
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BGUITIES MBS

RESEARCH

HE THONG KHUYEN NGHI:

Hé théng khuyén nghi ctia MBS dwoc xay dwng dwa trén mirc chénh léch cha két qua dinh gia va gia cé phiéu trén thi trwong tai
thoi diém danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cdo. C6 3 mirc khuyén nghi cho méi cé phiéu twong
rng vé&i tirng mirc chénh léch. Cac khuyén nghi c6 thé dwoc thay dbi sau méi 1an cap nhat, danh gia lai dé phu hep v&i tinh hinh
va két qua hoat dong clia cong ty.

= BA_N: khi gia thi truong cao hon gia dinh gia 15%
=  GIU : khi gia thi tredng nam trong bién do gia dinh gia +/- 15%
= MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc vé& Cong ty CP Chtrng khoan MB (MBS) Nhirng théng tin str dung trong bao cao
dwoc thu thap tir nhiPng ngudn dang tin cay va MBS khong chiu trach nhiém vé tinh chinh x4c cta ching. Quan diém thé hién trong bao
cao nay la cua (cac) tac gla va khong nhét thiét lien hé vai quan diém chinh thirc clia MBS. Khdng mot théng tin cling nhw v kién nao dwoc
viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bét ky chirng khoan ndo. Bao cdo nay khéng dwoc phép sao chép, tai ban bdi
bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh lap tv thang 5 nam 2000 boi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chirng khoan dau tién tai Viét Nam. Sau nhleu nam khéng ngirng phat trién, MBS da tré thanh mét trong nhivng cdng ty chirng khoan hang
dau Viét Nam cung cap céac dich vu bao gdm: méi gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trwdng vén.

Mang lw&i chi nhanh va cac phong giao dich cia MBS da duwgc m& rong va hoat dong c6 hiéu qua tai nhiéu thanh pho trong dlem nhuw Ha
N&i, TP. HCM, Hai Phong va cac vung chién lwoc khac. Khach hang cia MBS bao gom cac nha dau tw ca nhan va té chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tw MB (MB
Capltal) Cong ty CP bja 0 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn lwc 16n vé& con ngwdi, tai chinh va c6ng nghé dé cé thé cung cap cho Khach hang cac san phadm va dich vu phu hop ma rét
it cac cong ty chirng khoan khac c6 thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty mdi gi¢i hang dau, ding dau thi phan méi gidi tir nam 2009.

= Cong ty nghién ctu c6 tiéng ndi trén thj trwerng véi doi ngli chuyén gia phan tich ¢é kinh nghiém, cung cép cac san phadm nghién ctu
vé kinh té va thi trwong chirng khoan; va

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

MBS HOI SO
Toa nha MB, sb 3 Liéu Giai, Ba Binh, Ha Noi

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

www.mbs.com.vn Giai phap kinh doanh chuyén biét




