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CHUNG KHOAN MB

BAO CAO CONG TY LAN PAU

BAO CAO NGHIEN CclPU TOM TAT

CONG TY CO PHAN SONADEZI LONG THANH (SZL)

Vung gia mua: 18.000 — 18.500 d/cp

Khuyén nghi: MUA Vung gia muc tiéu: 25.200 d/cp
Ngay 29/08/2014
Thoéng tin doanh nghiép: Chi tiéu co ban 2010 2011 2012 2013 6T/2016
Doanh thu 131 134 130 158 82
Tén: CTCP Sonadezi Long Thanh LN HDSXKD 71 62 57 48 26
Vén diéu lé: 200.000.000.000 déng LNTT 71 62 57 48 26
Vén héa: 376.000.000.000 déng LNST 56 46 46 39 29
E?{a”h:t_ o B;;‘é‘-:(”i ;a:c_n:h:;? EPS 2,822 2,355 2,512 2,168 1,228
‘em yet: o HEMHSX) gy, 24,479 23,520 25,681 23,529 22,919
Ma cP szL Cé td 2,000 1,800 1,800 1,400
sLcp 20.000.000 ¢ phiéu otwe . o o o
S& hiru NN 6.74% Co tre/thi gia 14.8% 20.2% 18.0% 8.5%
ROA 7.1% 4.6% 4.2% 3.4% 1.8%
Théng tin bién déng gia cé phiéu: ROE 11.5% 9.7% 8.9% 8.4% 4.9%
EBITDA 87 86 82 82 57
Gia ngay 29/08/2014: 18.800 EBIT 71 62 57 48 26
Gia cap nhé't 52 tuép: 25.200 Nguén:BCTC doanh nghiép, MBS téng hop, dvt: ty déng, %
Gia thap nhét 52 tuan: 11.500  Khuyén nghi:
% tang/giam 1 théng: 7% N&m 2014, ban diéu hanh SZL di ké hoach doanh thu hon 160 ty déng, t d 5i mire ké
o) ix s . o am , ban dieu han wa ra ké hoach doanh thu hon y dong, twong duong voi mirc ke
OA’ tzjmg/g!ejm 3 tha'ng: 14’70/0 hoaph nam 2013 va cao hon muc thwe hién 158 ty dong cia nam 2013, ke hoach loi nhuéan trwdc
7 tang/giam 6 thang: -19.6%  thué 25 ty déng, chi bang 52,1% so Vi thuc hién nam 2013. Day duoc cho la ké hoach kha than
% tang/gidm 1 ndm: 59,3% trong cta doanh nghiép.Tuy nhién, tr dau nam 2014 den nay dién bién thi treong bat dong san va
KLGDTB 1 thang 44.568 tinh hinh thu hat von FDI da c6 nhiéu chuyen bién tich cwc qua do tac dong tot dén két qua kinh
KLGDTB 3 thang 47.634 doanh Cﬁa cac doanh nghiép bat déng san néi chung, trong d6 SZL van ching minh dwoc st 6n dinh
KLGDTB 6 thang 35748 cuamin

Thong tin dinh gia theo phan tich co’ ban:

Phwong phap P/E: 22.510
Phwong phap P/B: 28.461
Phwong phap FCFE: 25.644
Phwong phap FCFF: 24.464
Gia muc tiéu 2014: 25.200

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh déng: THEO DOI MUA

Gia ngay 29/08/2014: 18.800
Xu hwéng ngan han Téng
Xu huwéng trung han Tang
Xu huéng dai han Tang
Vung xem xét mua: 18.000 — 18.500
\Ving ban chét 1oi: 25.200
Viing ban cét 16: <17.200

Research: Dé Bao Ngoc

Nghién ctvu cao cap

Email: ngocl.dobao@mbs.com.vn
Mobile: +84 902276166

Sales: Gordon Edward Alexander
Email: Gordon.Edward@mbs.com.vn
Mobile: +84 904017141

www.mbs.com.vn

Trong 6 thang dau nam 2014 SZL da dat doanh thu 82 ty dong, hoan thanh hon 51% ké& hoach doanh
thu, loi nhuan trwdc thué dat 26 ty dong, hoan thanh hon 104% ké hoach loi nhuan truwéc thué ca
ndm 2014. Thong thwdng theo chu ky kinh doanh 6n dinh ctia SZL thi 6 thang cubi ndm thudng |a
thoi diém ghi nhan doanh thu twong dwong véi 6 thang dau nam.

V6i thue té trén, ching téi danh gia cao kha ndng SZL sé hoan thanh tét ké hoach doanh thu va vwot
xa ké hoach loi nhuan ndm 2014. Dw b4o ca nam 2014 SZL c6 thé dat doanh thu hon 160 ty ddng va
loi nhuan trwéc thué woc dat 54 ty ddng, twong dwong véi loi nhuan sau thué khoang 45 ty dong,
EPS ca nam 2014 dy kién dat 2.228 ddng/cp.

Béng cac phwong phap dinh gia co ban ching téi dinh gia SZL trong ndm 2014 & mdc hop Iy
|a khoang 25.200 déng/cp va véi mirc gia hién tai 18.800 déng/cp thi SZL ciing Ia mét trong
nhitng co’ héi dau tw tét trong nam 2014. Vi vay ching t6i khuyén nghi theo déi mua SZL tai
viing hé tre ky thuat tai mdc gia 18.000 — 18.500 déng/cp, v&i ky vong dat mirc gid muc tiéu
25.200 dong/cp trong 4 thang cubi nam 2014.

Piém nhan dau tu:

- Nganh bat dong san da trai qua thoi ky khé khan nhét va da cé tin hiéu vuot qua viing day, dw
bao thi treong b4t dong san sé c6 nhirng chuyén bién tich cwc tr nam 2015. Trong d6, phan
khic b4t dong san khu cong nghiép dwoc cho sé & phan khic héi phuc trwéc cling véi sw cai
thién cGia nén kinh té va sw hdi phuc ctia san xuét trong nuéc.

- N&m 2014 ghi nhan dong vén FDI I6n vao Viét Nam, diéu nay sé gép phan vao tw hdi phuc cla
nén kinh té trong nwéc, thic day san xuét hoi phuc, day la nguyén nhan chinh sé tac dong tich
cyc tdi phan khic bat dong san khu cong nghiép. Rat nhiéu dy an sé hinh thanh va cac khu
cong nghiép sé la diém dén Iy twéng dé cac dw an nay bwéc dau hinh thanh va phat trién.

- SZL la doanh nghiép hoat dong hiéu qua trong nganh b4t dong san khu cong nhiép, hién nay
SZL dang khai thac gan nhw toi da dién tich dat khu CN cla minh va trong thoi gian téi sé tiep
tuc mé réng cac khu cong nhiép khac...

- SZL cdtinh h|nh tai chinh lanh manh, khong vay ng’ ngan hang, hoat dong kinh doanh 4n dinh va
thwong chia cd tire bang tién mat véi ty 1& cao hang nam. Viéc khong cé vay no ngan hang da
gitp SZL khong bi anh hwéng tiéu cuce tir cudc khiing hodng thi tredng bat dong san thoi gian
qua khi 14i suét tang cao trong giai doan 2011 — 2012, tham chi doanh thu tai chinh giai doan nay
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cta SZL dat mirc cao tir cac hoat dong giri tién va cho vay khéac.

- SZL la doanh nghiép hang dau vé phét trién khu céng nghiép tai Déng Nai, hién tai dang khai
thac dién tich dat cong nghiép & hiéu suét cao, ddng thei SZL ciing cé sw chi dong trong viéc
phét trién dién tich dt khu céng nghiép méi nham dat muc tiéu tang dién tich khai thac, gop
phan tdng manh doanh thu trong twong lai. V& méng bat dong san dan dung, SZL s& hiru nhiéu
dw &n kha thi va dang trong qua trinh hoan thién tha tuc dé trién khai trong twong lai gan.

- Két qua kinh doanh 6 thang dau nam 2014 cta SZL tiép tuc cho thy s 6n dinh trong béi canh
kinh té con nhiéu kho khan.

Rui ro dau tw:
- Thanh khoan ctia cé phiéu SZL con th&p, do d6 phu hop véi cac nha dau tw ca nhan.

- Doanh thu tai chinh con dong gép I&n vao hiéu qua hoat déng kinh doanh, cac mang doanh thu
tr hoat déng kinh doanh chinh van én dinh, tuy nhién dé phat trién dai han thi trong nhitng n&m
t&i SZL can tao ra nhitng chuyén bién vé co céu loi nhuan. Trong trweng hop khong lam dwoc
diéu nay thi hoat dong ctia SZL khé tao dét pha.

Théng tin chung vé doanh nghiép:

Cong ty C6 phan Sonadezi Long Thanh (SZL) hién & céng ty thanh vién cta Téng cong ty Phat trién
Khu Céng Nghiép, dwoc Uy ban Nhan dan Tinh Béng Nai thanh Iap nhdm muc dich phat trién va kinh
doanh ha tang khu c6éng nghiép Long Thanh theo quyét dinh sé 3644/QDCT-UBT ngay 13/10/2003
ctia UBND tinh Béng Nai. SZL hoat dong chinh trong linh vic nhu:

- Phat tri(f-:-n bét dodng san cong nghiép (xay dwng khu céng nghiép, va nha xwéng cho thué)
- Phat trién bat dong san dan dung (xay dwng khu dan cw, toa nha van phong...)
- Kinh doanh mét so linh vie lién quan (kinh doanh nwérce, xtr ly nwéc thai, dich vu quan ly...)

Théng tin nganh va vi thé cua doanh nghiép trong nganh:

Trong 3 ndm tré lai day, nganh bat dong san néi chung gép réat nhiéu kho khan, giai doan 2011 — 2012
nhdm dbi pho vé&i tinh trang lam phat cao thi Ngan hang Nha Nwéc da chi dong thuc hién that chét
chinh s&ch tién té théng qua viéc lién tiép tang 1ai suat diéu hanh. Thuc té nay da khién |ai suét vay
vbn tai cac ngan hang tang cao, tac dong truc tiép l1am gidm hiéu quad hoat dong cua cac doanh
nghiép bat déng san vén cé déc thu ty 1& vay no cao.

Bén canh dé, viéc |ai suat tdng cao ciing khién nén kinh té néi chung suy gidm téng truéng, stc tiéu
thu bat déng san ciing suy gidm manh khién thi truorng bat d(f)ng san dong béng, ng xau tang cao va
thuc sy khién nhiéu doanh nghiép bét dong thua 16, dong cira san xuét va gidi thé tang manh. Déi voi
phan khuc b4t dong san cong nhiép nai riéng thi thire trang cac doanh nghiép san xuét dinh ché, thua
16 va dong clra téng cao cling khién cac khu céng nghiép méat dan khach hang, gidm doanh thu, suy
giam hiéu qua kinh doanh.

T& nam 2013 t6i nay, sau khi d& dat dwoc muc tiéu trong viéc kiém soat tinh trang lam phat, va nén
kinh t& c6 nhiéu tin hiéu tich cuc hon, thi Ngan hang Nha Nudc da chd déng néi 16ng chinh sach tién
té, gidm manh 1ai suat dé ho trg nén kinh té va hé thdng doanh nghiép. Truwéc nhirng thay ddi tich cuc
do thi thj truong bat dong san da gan nhw cham day va tinh trang khé khdn da giam bét, hiéu qua
hoat déng clia doanh nghiép trong nganh bat déng san da cé tin hiéu cai thién tré lai, tuy nhién day
van 13 giai doan kho khan nhéat ctia nganh bat dong san trong 10 nam tré lai day.

Trong bdi canh thuc trang nganh nhw vay, thi SZL 1& mét trong sé it nhitng doanh nghiép van duy tri
dwoc hiéu qua hoat dong tét so véi mét bang chung trong sudt thdi ky khé khan nhat ctia nganh bat
dong san, cé dugc két qua do 1a do SZL gan nhw khong cé no vay, tham chi véi dong tién kha doi
dao SZL con chi déng thwc hién cho vay va glri ngan hang, qua dé doanh thu tai chinh hang nam
thworng déng gop I&n vao két qua kinh doanh ctia doanh nghiép. Chinh vi vay, trong khi da sé doanh
nghiép trong nganh gdp khé khan khi l1ai suét thj trwéng téng cao thi doanh thu hoat déng tai chinh
ctia SZL lai dat mtrc cao nhét trong giai doan nay.

Thé manh clia SZL phat trién mang bat dong san cong nghiép, hién nay SZL dang la don vi quan ly
khu céng nghiép Long Thanh, cé vi tri dep va bé thé tai tinh Dong Nai. Khu céng nghiép Long Thanh
co t6ng dién tich khoang 488 ha c6 khac biét I&n so v&i cac khu cong nghiép khac la dwoc két hop
gitka khong gian danh cho hoat dong cong nghiép, két néi voi cac khu dan cw, khu céng vién cay
xanh, dich vu va khu du lich sinh thai. Nam trong viing kinh té trong diém phia Nam khu céng nghiép
Long Thanh hdi tu nhirng yeu té thuan loi cho viéc phat trién: nam ngay gan dwdrng Cao téc TP. HO
Chi Minh - Long Thanh - Dau Giay va Quéc 16 51 néi Bién Hoa va Viing Tau, cach San bay Quéc té
Long Thanh chi 10 km va céch hé théng cang bién ctia TP. Hb Chi Minh, Déng Nai va Ba Ria-Viing
Tau trong ban kinh 15-20 km.

- Hién nay dién tich dat tai khu céng nghiép Long Thanh da cho thué hon 250 ha, twong (rng ty 1&
14p day hon 80%, dién tich d4t con lai c6 thé cho thué Ia hon 60 ha. Va dé gia tang quy dat cong
nghiép cho thué nhdm mé réng hoat ddng kinh doanh trong nam 2015 thi SZL da dau tw thué lai
hon 50 ha dét tai khu cong nghiép Chau Birc, nang tong dién tich dat cong nghiép cé thé cho
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thué Ién hon 110 ha.

- Vi mang nha xwdng cho thué thi hién nay SZL da thic hién cho thué hon 19 nha xwéng, phan
dién tich dat con lai quy hoach lam nha xwédng cho thué con lai hon 35 ha, cho thay tiém nang
m& rong cia SZL.

- Méng phat trién khu dan cw, trong thoi gian qua SZL da dau tw manh vao khu dan cu Tam An
véi téng dién tich 35,7 ha trong d6 17,6 ha la dat xay dwng nha, hién nay SZL da xay dwng va
khai thac hon 40% dién tich. Bén canh doé thi SZL cung dang trong qua trinh dau tw xay dung
khu dan cw Trang Bom véi téng dién tich 14.500 m trong d6 dién tich xay dwng nha phd la
11.318 m?, hién tai SZL moi xay dwng va khai thac gan 30% dién tich.

- Ngoai ra, SZL cling la chli dau tw mét loat dw an dang hoan thién ho so' dé dw kién trién khai
trong twong lai nhw: Dy an khu dan cw va du lich doc song Bong Nai, Dy an khu dan cw 3 ha,
Dy an cum céng nghiép Long Phuwéc 1...

Vi viéc tiép tuc trién khai cac ké hoach mé réng quy dat cong nghiép va dy an dan dung nhuw trén thi
SZL c6 diéu kién tét dé tiép tuc duy tri vi thé 1a mot trong nhitng doanh nghiép hang dau trong linh
v phat trién khu cong nghiép va khu dan cw tai Tinh Déng Nai.

Tinh hinh kinh doanh giai doan 2009 — 2013:

- Doanh thu téng tir 77 ty ddng ndm 2009 Ién mirc 158 ty ddng nam 2013, dat toc do tang truwdng
binh quan 22,5%/n&m. Tlr 2009 dén 2012, téc d6 tang trwédng doanh thu dang cé xu hwéng gidm
dan, nguyén nhan chinh 1a do SZL d4 khai thac gan nhw tbi da dién tich dat khu céng nghiép.
Tuy nhién, tbc dd ting trwéc doanh thu nam 2013 da tang kha tré lai, la do...

- Loi nhuan sau thué cé xu hwéng giam tlr mirc 44 ty déng nam 2009 va 56 ty ddng ndm 2010
xudng mirc 39 ty ddng ndm 2013, nhw vay lgi nhuan sau thué lai suy gidm binh quan 1,1%/nam.
Cung véi d6 thi bién lgi nhuan sau thué ciing suy giam t» mic 32,7% ndm 2009 xudng murc
25% nam 2013.

- Trong co' cAu doanh thu va loi nhuan clia SZL thi doanh thu — lgi nhuan ti¥ hoat déng tai chinh
thwong déng goép Ién vao téng loi nhuan truwdc thué, trong khi doanh thu — loi nhuan tir hoat
dong kinh doanh khu céng nghiép va dan cw chi duy tri én dinh hang ndm. Viéc sé& hivu quy tién
mat I&n da tao diéu kién dé SZL thwc hién cho vay va gri ngan hang, 1a nguyén nhan chinh
khién doanh thu tai chinh ctia SZL ludn duy tri & mlrc kha, trong khi chi phi tai chinh gan nhw cé
vi SZL khéng cé vay ng, tham chi vao nhirng thdi diém 1ai suét thi trwong cao tac dong tiéu cuc
t&i nganh bat dong san thi riéng véi SZL thi d6 lai la thoi diém tét dé tdng manh doanh thu tai
chinh nho 14i suét cao.

Tinh hinh thwc hién ké hoach kinh doanh ndm 2013:

Céc chi tiéu Ponvi KH2013 TH2013 %HT  KH 2014 SS 2013
Doanh thu ty déng 160 158 98,8% 160 101,3%
Loi nhuan trwéc thué  ty déng 25 48 192,0% 25 52,1%

Nam 2013, doanh thu ctia SZL dat mirc 158 ty déng hoan thanh 98,8% ké& hoach doanh thu, tuy nhién
loi nhuan trwdc thué lai dat hon 48 ty dong, hoan thanh 192% ké hoach lgi nhuan truéc thué 25 ty
ddng dé ra tlr dau nam. D& cu thé héa két qua dat dwoc, cudi thang 5/2014 CSM da thwe hién chi tra
cd tirc bang tién mat véi ty 1& 14% ménh gia twong trng gia tri 1.400 déng/cp.
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DINH GIA CO PHIEU

DPINH GIA CO PHIEU THEO PHUONG PHAP CHi SO

DINH GIA THEO PHUONG PHAP CHi SO P/E DINH GIA THEO PHU'ONG PHAP CHi SO P/B

2010 2011 2012 2013  29/08/14  2014F 2010 2011 2012 2013  29/08/14  2014F
EPS 2,822 2355 2,512 2,168 2296 2,228 BV 24479 23,520 25681 23,529 22,919 25757
P 13,500 8,900 10,000 16,500 18,800 P 13,500 8,900 10,000 16,500 18,800
P/E 478 378 3.98 7.61 8.19 P/B 0.55 0.38 0.39 0.70 0.82
P/E Nganh 16.00  P/B Nganh 3.00
P/E HOSE 1520  P/B HOSE 3.50
P/E HNX 13.30 P/B HNX 1.80
P/Ef 10.10 P/Bf 1.11
Pf 22,510  Pf 28,461

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 0.70
Hé s6 chiét khau theo CAPM k 13.2%
FCFE
Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 47.8 54.0 59.5 65.4 71.9 79.1 87.0 95.8
Chi dau tw Ty vnd 117.5 28.4 49.0 51.4 54.0 56.7 59.5 62.5
Kh4u hao tai san Ty vnd 34.6 35.6 374 39.3 41.3 43.3 455 47.8
Thay dbi VLD ngoai TM Ty vnd (75.4) 6.1 10.5 11.0 11.6 12.2 12.8 13.4
No ma&i - Tra no ci Ty vnd 9.5 4.9 51 5.4 5.7 5.9 6.2 6.6
Ty lé tai dau tw % -4.3% -11.1% 28.5% 27.2% 25.9% 24.8% 23.6% 22.6%
ROE % 8.4% 9.2% 9.6% 10.1% 10.6% 11.1% 11.6% 12.2%
g thu nhap ky vong % -0.4% -1.0% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
FCFE Ty vnd 49.9 60.1 42.5 47.6 53.3 59.5 66.5 709.0
PV FCFE, GTKT Ty vnd 49.9 52.3 32.2 31.4 30.6 29.7 28.9 307.9
Sum (+)TM Ty vnd 512.9
S6 lwong CP lwu hanh Triéu cp 20.0
PVf vnd 25,644
FCFF
Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 47.8 54.0 59.5 65.4 71.9 79.1 87.0 95.8
Chi dau tw Ty vnd 117.5 28.4 49.0 51.4 54.0 56.7 59.5 62.5
Khéu hao tai san Ty vnd 34.6 35.6 37.4 39.3 41.3 43.3 45.5 47.8
Thay ddi VLD ngoai TM Ty vnd (75.4) 6.1 10.5 11.0 11.6 12.2 12.8 13.4
Ty lé tai dau tw % 15.6% -2.1% 37.1% 35.4% 33.8% 32.3% 30.8% 29.4%
ROE % 8.4% 9.2% 9.6% 10.1% 10.6% 11.1% 11.6% 12.2%
g thu nhap ky vong % 1.3% -0.2% 3.6% 3.6% 3.6% 3.6% 3.6% 3.6%
FCFF Ty vnd 40.4 55.2 37.4 42.2 47.6 53.6 60.2 702.2
0 1 2 3 4 5 6 6
PV FCFF, GTKT Ty vnd 40.4 48.0 28.3 27.8 27.3 26.7 26.2 304.9
Sum (+)TM (-)N¢ Ty vnd 489.3
Sé lwgng CP lwu hanh Triéu cp 20.0
PVf vnd 24,464
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BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE sO TAI CHINH
bvt: Ty VND
2011 2012 2013 6T/2014 2011 2012 2013 6T/2014
Doanh thu ban hang va CCDV 134 130 158 82 Hé s vé kha ning thanh toan
ac khoan giam tri h th 4 1 )
Céc khoan giam trir doanh thu ° 0 He s6 thanh toan hién thoi 3.08 7.70 5.18 6.13
Doanh thu thuan 130 129 153 82 .
e ) Hé so thanh toan nhanh 2.53 6.36 4.08 5.16
Gia von hang ban 101 97 118 64 - N .
Loi nhuan gép 30 32 35 18 Hé s6 thanh toan tién mat 0.41 2.60 1.55 1.17
Doanh thu hoat déng tai chinh 51 46 34 15
Chi phi tai chinh 0 2 1 1 Hé 50 ve higu qua hoat dong
Trong do: Chi phi lai vay 0 0 0 0 Vong quay cac khoan phai thu 1.89 2.62 4.08 1.92
Chi phi ban hang 1 2 2 1 Sb ngay thu no binh quan 190.17 137.29 88.14 187.38
Chi phi quan ly doanh nghiép 17 17 19 7 Véng quay hang tén kho 1.54 1.10 1.34 0.77
Loi nhuan thuan tir HDKD 62 57 48 26 Sé ngay ton kho binh quan 22715 25276 194.25 355.68
Thu nhap khac 1 2 2 1 Vong quay céc khoan phai tra 0.00 0.00 0.00 0.00
Chi phi khag 1 2 2 Thoi gian thanh toan binh quan 0.00 0.00 0.00 0.00
Lei nhuan khac A
T . ©) 0 0 0 Chu ky convert tién mat 0.00 0.00 0.00 0.00
Lai (16) cty lien doanh/lién két 0 0 0 ) o
i . ) " Vong quay tong tai san 0.14 0.12 0.14 0.07
Lo nhudn trwéc thué 62 57 48 26 . o A
Chi phi thué TNDN hién hanh 17 11 8 4 Vong quay tai san co dinh 0.79 0.63 0.81 0.44
Chi phi thué TNDN hoan lai 0 0 0 0 Hiéu suét st dung vdn chi sé hivu 0.29 0.25 0.34 0.18
L¢i nhuan sau thué 46 46 39 22
Loi ich cia cé déng thiéu sé 0 0 0 0 Hé s6 vé co’ cdu vén
Loi nhuén sau thué céng ty me 46 46 39 22 Tai san ngén han/ Téng tai san 48.4% 48.3% 35.2% 41.0%
R R L Tai san dai han/ Tdng tai san 51.6% 51.7% 64.8% 59.0%
BANG CAN BOI KE TOAN )
Pyt Ty VND Hé s no' (chung) 52.3% 52.7% 58.8% 63.0%
’ & sd & 0, 0 0, 0
2011 2012 2013 6T/2014 Heé sz,) no trer'1 VCSH 109.8%  111.4%  143.0% 170.3%
TAI SAN NGAN HAN 477 525 402 508 Hé so ng' ngan han trén TTS 15.7% 6.3% 6.8% 6.7%
Tién va tu’ong duang tién 64 177 120 97 Hé Sé no ngén han trén TSNH 32.5% 13.0% 19.3% 16.3%
DAu tw tai chinh ngén han 250 203 150 279 Hé s6 no' ngan han trén VCSH 33.0% 13.3% 16.5% 18.1%
Cac khoan phai thu 71 49 39 43 Hé sb ng dai han trén téng tai san 36.6% 46.4% 52.1% 56.3%
Hang tén kho 85 91 85 81 Hé s6 no dai han trén TS dai han 70.9% 89.8% 80.3% 95.4%
Tai san ngén han khac 8 4 8 8 Hé s no dai han trén VCSH 76.8% 98.1% 126.5% 152.2%
TAI SAN DAI HAN 510 561 741 731
Phai thu dai han 0 9 16 14 Hé s6 v& kha nang sinh 1&i
Taisan co dinh 169 207 104 168 He s6 loi nhuan gop 228%  250%  22.7% 21.9%
Bat dong san dau tw 76 68 131 131 e N
R R i B Hé s6 lgi nhuan tr HDSXKD 47.9% 44.3% 31.1% 31.2%
Dau tv tau chinh dai han 160 160 191 191 .
. a O i 3 A 0, 0, 0, 0,
Loi thé thuong mai 0 0 0 0 Hé sc,> lgi nhuan khac ' 0.0% 0.0% 0.1% 0.4%
Tai san dai han khac 105 118 210 207 Hé s6 lgi nhuan trwdc thué 47.8% 44.3% 31.2% 31.6%
A A Hé s6 loi nhuan rong 35.2% 35.4% 25.7% 27.3%
TONG TAI SAN 987 1,086 1,143 1,239
Hé s6 sinh |i tdng tai san (ROA) 4.6% 4.2% 3.4% 1.8%
NQ PHAI TRA 517 572 673 781 Hé s6 sinh 161 VCSH (ROE) 9.7% 8.9% 8.4% 4.9%
No ngén han 155 68 78 83 Hé sb dong tién 0.0% 0.0% 0.0% 0.0%
Vay va ng ngén han 0 0 0 0 Ty trong LN khac/ LNTT -0.1% 0.1% 0.5% 1.3%
Phai tra nguoi ban 8 24 39 9 Ty trong LN ttr HDSXKD/ LNTT 100.1% 99.9% 99.5% 98.7%
Nguoi mua tré tién trudc 0 1 0 24
No' dai han 361 504 595 698 Hé sb dénh gia thu nhap
Vay va no dai han 0 0 10 12 o a
N _ Thu nhap trén co phan (EPS) 2,355 2,512 2,168 1,228
VON CHU SO HOU 470 514 471 458 Bt 116 6B Bh
Vén dAu tu cila CSH 200 200 200 200 0 tare rén €0 phan 1800 1800 1400
Thang du vén cb phén 4 4 4 4 Hé s chi tra co tic 76.4% 71.7% 64.6%
C& phibu quy (23) (23) (23) (23) M sinh 161 c6 tic 20.2% 18.0% 8.5%
L&i chua phan phéi 235 267 215 199 Té&ng trwdng cb tire hang ndm (gD) -10.0% 0.0% -22.2%
Vén va quy khac 54 65 74 78 Gia tri s& sach (BV) 23,520 25,681 23,529 22,919
Loi ich cb dong thiéu sé 0 0 0 0 P/E 3.78 3.98 7.61 7.58
TONG CONG NGUON VON 987 1,086 1,143 1,239 P/B 0.38 0.39 0.70 0.76
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HE THONG KHUYEN NGHI:

Hé thong khuyén nghl cua MBS dwoc xay dwng dwa trén mirc chénh léch cta két qua dinh gia va gia c6 phiéu tren thi trwdng tai
thoi diém danh gla c6 gia tri trong 6 thang ké tir thoi diém phat hanh bao cdo. C6 3 murc khuyén nghl cho méi c6 phleu twong
rng vé&i tirng mirc chénh léch. Cac khuyén nghi c6 thé dworc thay déi sau méi 1an cap nhat, danh gia lai dé phu hop véi 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 gié thi trwdng thap hon gia dinh gia 15%

Tuyén bé mién trach nhiém: Ban quy&n ndm 2014 thudc vé& Cong ty CP Chirng khoan MB (MBS). Nhtng thong tin st dung trong béo céo
duwoc thu thap twr nhirng ngubn dang tin cay va MBS khong chiju 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 thdng 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 bai
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
chieng khoan dau tién tai Viét Nam. Sau nhleu nam khéng ngirng phat trién, MBS da tr¢' thanh mot trong nhirng cong ty chung 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 gdém cac cong ty thanh vién nhw: Cong ty CP Quan ly Quy dau tw MB (MB
Capital), Céng ty CP Bia 6c 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 16n vé& con ngwdi, tai chinh va céng nghé dé cé thé cung cap cho Khach hang cac san pham 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
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