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Gia hién tai (d/cp) 28,700
Gia cao nhét 52 tuan (d/cp) 39,100
Gia thap nhép 52 tuan (d/cp) 27,400
Sé lugng CP niém yét (cp) 10,317,704
Sé lwong CP lwu hanh (cp) 10,317,704
KLGD BQ 30 ngay (cp/ngay) 63,878
% s& hiru nwéc ngoai (%) 11.09
Vén diéu 1é (ty dong) 103,18
Vén héa (ty déng) 295.09

Téng quan doanh nghiép

Tén CTCP bai ly Van tai SAFI

Dia chi 209 Nguyén Van Tha, Q.1, TP.HCM
Doanh thu chinh Dai ly van tai, ké khai hai quan,...

Chi phi thué ngoai, chi phi nhan

Chi phi chinh s
cong,..

Kinh r)ghiém lau nam, lien doanh

Loi thé canh tranh Py ey
v&i doi tac lon, ...

Canh tranh, bién dong gia cwéc van

Rdi ro chinh ai....

Doanh thu thuén 586.21 ty déng
LNST 51.01 ty déng
EPS 4,900 ty ddng
P/E 5.78x
Danh sach cé dong Ty I& (%)
Nguyé&n Hoang Anh 12.02%
CTCP Béu tw Toan Viét 4.46%
D& Thi Héng Loan 4.06%

Nguyé&n Cao Cwéng 3.46%

Tém tat ndi dung

SAFI la nha cung cép dich vu logistics va dai ly van tai da phuong
thirc trén 20 ndm tai thi trwong Viét Nam, déng thoi 1a mét trong
nhiing doanh nghiép dau nganh. Trong 9 théng dau ndm 2014,
doanh thu thuén va loi nhuén sau thué hop nhét cta SFI lan luot I3
459.19 ty dong (+39% YoY) va 43.94 ty dong (+91% YoY). Ubc tinh
cé ndm 2014, doanh thu thuén va loi nhuén sau thué hop nhat dw
phéng cda SFI l1&n luot 1a 614.41 ty dong (+34.0% YoY) va 54.91 ty
dbng (+82.7% YoY), EPS forward 2014 Ia 5,300 déng/cp. Tuy nhién
néu loai bé khoan loi nhuén duorc chia tir lién doanh Yusen Logisitics,
loi nhuén sau thué ctia SFI con lai khodng 34 ty déng tuong tng véi
EPS tir hoat déng kinh doanh chinh la 3,400 déng/cp. Vi PIE trung
binh cta céac céng ty twong dwong trong nganh la 8.24x, chldng toi
wore tinh mire gia hop ly cua SFl la , thdp hon

so v&i murc gié hién tai la 28,700 dbong/cp. Vi vay, chung téi khuyén
nghi c6 phiéu SFI trong hién tai.

e Trong 9 thang dau ndm 2014, doanh thu thuan hop nhat cta SFI
dat 459.19 ty déng tang 39% so v&i cung ky, tuy nhién phan Ién
sy gia tadng nay la do viéc hach toan cac khoan thu hé va chi hé
phan cuwéc phi van tai vao doanh thu va gia vén hang ban thay vi
chi hach toan doanh thu khoan hoa héng nhan dwoc nhu trwdc
day.

e Loi nhuan sau thué hop nhat 9T/2014 dat 43.94 ty dbng tang dot
bién 91% so v&i cung ky do SFI d& chuyén nhwong lai 45% vén
gop trong lién doanh v&i Yusen Air & Sea Service va ghi nhan
toan bd lgi nhuan trong lién doanh nay trong ky 1a 23 ty déng tang
1.85 I&n so vé&i cung ky. Phan vén gép ban dau hon 4 ty déng dy
kién s& dwoc hoan lai trong ndm 2015. Do day la mét lién doanh
hoat dong c6 hiéu qua cao ciia SFI mang lai lgi nhuan hang nam
khoang 12 ty ddng. Vi vay, ti quy 4/2014 tr& di khi SFI khéng con
ngudn thu nay thi lgi nhuan cla cong ty sé sut gidam trong nhirng
nam toi.

e K& hoach trong ndm 2015, SFI sé& dung ngudn tién mat doi dao
dé mua lai cd phan cta moét sd cong ty trong nganh theo dinh
hwéng phat trién mé rong. Béng thdi, SFI ciing tiép tuc gia tang
mé& rong quan hé véi cac chi hang va hang van tai nham phat
trién hoat dong kinh doanh cét 15i.
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PINH GIA

Phwong phap so sanh P/E

Chung t6i s dung phuong phap so sanh P/E dé xac dinh gia tri hop ly
cla Cong ty Cb phan Pai ly Van tai SAFI. Cac cong ty dwoc lwa chon
theo tiéu chi cung hoat dong nganh logistics vé&i mic twong déng vé
doanh thu, hiéu qua hoat déng va tang trwdng qua cac nam trong khu
Ve,

Sau khi diéu chinh chénh léch rdi ro cac qudc gia va hiéu qua hoat déng,
chuing t6i xac dinh dwo'c mirc P/E trung binh cé trong sé theo doanh thu
thuan trong 4 quy sau ngay 30/09/2013 |a 8.24x. Gia tri EPS forward
2014 dw bao dat 5,300 ddng/cp, trong d6 EPS tir hoat dong kinh doanh
chinh la 3,400 ddng/cp. Trong nam 2015, SFI sé& khéng con nhan dwoc
khodan thu nhap bat thweng tir chuyén nhwong vén tai cong ty lién két.
Do dé, gia tri hop ly cia SFl Ia

LNST 2014E 54.91 ty dong
S6 lwong cé phiéu lvu hanh 10.3 triéu cp
EPS forward 2014 5,300 ddng
EPS forward 2014 khéng bao gém TN bét thwédng 3,400 dong
P/E 8.24x
Gia hop ly 28,000 déng/cp
S— Gia trj von hoa Doanh thu thuan y P/E
Ty déng Ty déng iscounted

CTCP bai ly Van tai SAFI SFI VN 293.02 587.60 19.60% 9.58x
CTCP Giao nhan Van tai Ngoai thwwong VNT VN 243.21 630.54 25.84% 8.59x 6.25x
CTCP Transimex Saigon TMS VN 1,303.67 430.72 17.63% 11.12x 11.85x
CTCP Logistics Vinalink VNL VN 247.50 654.12  19.34% 7.93x 7.71x
CTCP Van tai Da phwong thirc Duyén Hai  TCO VN 170.87 186.41 13.17% 7.04x 10.04x
CTCP Kho van mién Nam STG VN 229.68 815.31 20.22% 8.14x 7.57x
Mitrabahtera Segara Sejati MBSS 1J 3,814.13 3,186.28 17.32% 5.13x 6.62x
Tiger Logistics India Ltd TGLI IN 173.47 51459 21.47%  10.79x 11.23x
Abc India Ltd ABCI IN 224.09 572.26 13.11%  10.46x 15.00x
Trung binh 8.24x
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RUI RO PAU TV

e Rui ro nén kinh té: Hoat dong logistics dwoc xem la moét nganh
kinh té phu tro dap tng cho nhu cau san xuét va thwong mai hang
héa. Do d, khi tinh hinh kinh t& vi mé khéng kha quan sé& anh
hwéng dén hoat ddng san xuéat ca nwdc cling nhw hoat déng xuét
nhap khau tir d6 &nh hwdng truc tiép dén hoat dong dai ly van tai
quéc té cha cong ty.

e RuUi ro gia cwéc van tai: Bac thu hoat déng kinh doanh ciia SFI
la don vij trung gian gitra chd hang va cac hang van tai hang khéng,
van tai bién. Do dé, hoat ddng giao nhan van tai ctia SF| sé chiju
tac dong lon tir viéc bién dong gia cuwdc van tai.

e Rui ro canh tranh: Thj trvdng hoat déng logistics tai Viét Nam
hién tai dang canh tranh gay gét do sb lwgng doanh nghiép trong
nganh cao va phan tan. Bdng th&i, rao can gia nhap nganh khéng
cao va co sy tham gia ctia nhiéu cdng ty logisitics nwé'c ngoai lién
két v&i cac hang tau cho nén cé khad nang cung cép dich vu tét
vuwot tréi.

e Rui ro thanh khoan: Hién tai cb phiéu SFI dang c6 muc thanh
khoan khéng cao. Khéi lwgng giao dich binh quan 3 thang khoang
74.48 nghin cp/ngay va twong (rng voi gia tri giao dich la 2.5 ty
déng/ngay.

PHAN TiCH HOAT PONG KINH DOANH

Dich vu Forwarding

Dich vu Forwarding e Dich vu forwarding cia SFI bao gdm cac hoat dong dai ly van tai
PVT: Ty déng da phuwong thirc (dwéng thly, duweng sat, dudng bién va dwong
160 khong). Trong do, SFI déng vai trd 14 td chirc trung gian gom hang,
140 nhan hang cla cac chi hang sau dé chuyén giao cho cac hang
van tai.
120

e Cac khach hang Ién cda SFI la cac cong ty va chi hang nhw: Nike,
100 Bata, Colombia Sportwear, Toyota, Yamaha, Yazaki,... Cac mat
hang chi yéu ma SFI lam dich vu dai ly van tai la dét may, linh kién

80 . ~ ,
dién t&r dén céc thi trwong Chau Au, Hoa Ky, Chau A,...

%0 e Céc hang van tai hang khdng ma SFI 1am dai ly bao gém Vietnam

40 Airlines, Korean Airlines, Air France, Nippon Airlines,... i vai cac

20

hang van tai tau bién, ngoai cac ddi tac chién luvgc [ COSCO va
l SITC, codng ty SAFI van lam dai ly cho cac hang tau khac nham
chu déng trong viéc thwong lwong gia cwdc van tai.

6T/2012 6T/2013 6T/2014 . _
e Trong 6 thang dau nam 2014, doanh thu tir hoat déng forwarding

clia SFI dat 146.27 ty ddng chiém 51.95% trong co' cAu doanh thu,
Ngudn: SFI tang 159% so v&i cling ky ndm trwdce chd yéu do cong ty thay déi
cach hach toan cac khoan thu ho, chi hé twong trng vao doanh thu
va gia vén hang ban. Do viéc gia tdng doanh thu va gia vén hang
ban cuing mét lwgng bang nhau nén bién 14i gép trong ky ctia mang
hoat déng nay gidm manh t&» 29.16% xudng con 12.33% mac du
hiéu qua hoat déng la khéng thay ddi.

®Doanh thu thuan Loi nhuan gop
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Dich vu Logisitics
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Ngubn: SFI

HSX: SHI

Dich vu Logistics

e Hoat dong logistics ctia SFI bao gébm dich vu ké khai hai quan, kho
bai, van tai noi dia va déng géi. Co s& ha tang phuc vu cho hoat
déng nay bao gém 3 hé théng kho trai dai tir Bac vao Nam: Khu
vire kho Phil Thuén tai quan 7 véi dién tich 10,000 m?, Kho tai KCN
Van DBon — Ba Nang véi dién tich 9,500 m? va Kho tai Pha Thi —
Gia Lam — Ha Noi v&i dién tich 4,500 m2.

DPodng thoi, dé cung cap chudi dich vu logistics hoan thién, SFI ciing
s& hivu ddi xe bao gébm 17 xe dau kéo va 15 xe tai dé van tai hang
hoa ndi dia trén khap ca nwdc. Ddi xe hoat ddng cung cap nguyén
vat liéu cho cac nha may san xuét, sau do tiép tuc van chuyén
thanh pham tir nha nay dén cac ctra hang ban 18.

e Trong 6 thang dau nam 2014, doanh thu t&r hoat ddng logistics dat
73.94 ty déng chiém 26.26% trong tdng co' cu doanh thu. Doanh
thu hoat dong logistics trong ky sut gidm 17.19% so v&i cling ky
nam trwde do ap lwe canh tranh 16n t& cac cdng ty trong nganh.

Dich vu dai ly hang tau

e Dich vu dai ly hang tau bao gdm cac hoat déng lam tha tuc xuét
nhap canh cho tau va thuyén vién, dich vu kiém dém hang héa,
cung &ng thuyén vién, nhién liéu va thwe pham cho tau cap cang.

e Doanh thu tir hoat déng dai ly hang tau trong 6 thang dau nam
2014 dat gan 61 ty ddng chiém 22% trong co' cAu doanh thu cla
SFI tang 39% so véi cung ky. Bay la mang hoat dong kinh doanh
hiéu qua nhét cta SFI v&i bién loi nhuan gop cao, trung binh dat
hon 90% trong giai doan tr ndm 2012 dén nay.

6T/2013

30%

27%

Co’ cau doanh thu
6T/2014

22%

B Logistics

Forwarding

Ship Agent

52%

Nguén: BCTC SFI
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DAU TU CONG TY CON, CONG TY LIEN KET

Cobng ty con

Cong ty TNHH Cosco Container 1. Cbéng ty TNHH Cosco Container Lines Viét Nam
Lines Viét Nam L. . . s
PpVT: Tydéng * CoOngty bat dau hoat dong tir nam 2008 v&i tong von diéu € 1a 600

60 USD trong dé SFI s& hiru 51%, lién doanh cliing véi dbi tac
Singapore Freightworld Pte.Ltd hoat dong trong linh virc van tai da

50 phwong thire va dai ly hang tau. Déng thoi, Freightworld Pte.Ltd 1a
cong ty con cla hang tau Container Cosco I&n nhat Trung Quéc
40 va la mét trong 10 hang tau I&n nhéat thé gidi.
Do d6, théng qua lién doanh nay SFI cé dwoc dbi tac Ién va lau
30 dai trong hoat déng dai ly van tai va dai ly hang tau. Cosco vira
doéng vai tro 1a hang van tai bién nhan hang t SFI va thu cuwérc,
20 ddng thoi viva 1a khach hang cta SFI trong hoat ddng cung ¢ng
thuyén vién, nhién liéu, thwe pham va dich vu xuét nhap cang.
10 Cosco Container Lines Viét Nam t trwéc dén nay ludn |1a cong ty
o con hoat ddng mang lai ngudn loi cao nhat cta SFI. Trong ndm

2010 2011 2012 2013 2013, doanh thu thuan va loi nhuén sau thué tir cong ty con nay
lan lwot la 27.22 ty dong va 3.17 ty dong, twong (rng v&i phan von
gop 51% vén diéu lé.

2. Cong ty TNHH bai ly Van tai Cosfi

EDoanh thu thudn = LNST
Nguén: SFI

e Cong ty bat dau hoat ddng tr thang 9/2013, vé&i 100% vdn diéu lé
1 ty ddng tlr SFI hoat ddng trong linh vwc giao nhan van tai. Trong
nam dau tién 2013, coéng ty da hoat déng c6 14i, cu thé doanh thu
thuan va loi nhuan sau thué 1an lwot 1a 4.93 ty déng va 45.48 triéu

Cong ty TNHH SITC Viét Nam dong.
DVT: Ty déng
100 4
90 . . 3 ® Cong ty TNHH SITC Viét Nam la lién doanh gitra SFI va SITC
Shipping Asia Pte.Ltd dwoc thanh lap thir thAng 5/2009 véi sé vén
diéu I& la 400,000 USD twong dwong 7 ty dong trong d6 phan vén
r2 gop cta SFI chiém 51%, cong ty hoat dong trong linh vuc giao
I nhan van tai va dai ly hang tau tai khu viec Hai Phong. Hang tau
SITC dwoc xép hang la hang tau container I&n thi 26 trén thé gidi
trong nam 2014, 1a mét trong nhirng cong ty logistics dan dau hoat
r1 dong trong khu vyec Chau A. Trong nam 2013, doanh thu thuan va
loi nhuan sau thué nhan dwoc tlr cong ty con nay lan lwot la 50.33

2010 2011 2012 2013 t}’, d(‘n)ng va 3.32 t)? dang,
= Doanh thu thuan LNST . .
Nguén: sk 4. Cong ty TNHH Dau tw Ha tang Safi

3. Cong ty TNHH SITC Viét Nam

e Cong ty vira dwoc thanh 1ap trong thang 10/2014 vé&i mire vén diéu
|é ban dau la 6 ty déng trong d6 SFI chiém 100%. Céng ty dwoc
thanh lap nham muc dich quan ly va khai thac hiéu qua tda nha
Safi Tower v&i dién tich 2,721 m2trén dwéng Nguyén Van Tha. Gia
tri s6 sach cla toa nha va trang thiét bi di kém tai thdi diém cudi
nam 2013 la 82.25 ty déng. Hién tai, tda nha dang dwoc st dung
lam van phong hoat dong cho SFI va cong ty con Cosco Container
Lines Viét Nam, do d6 khéng c6 bat ky nguén thu nao tir toa nha
nay.
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Cong ty lién két

1. Coéng ty TNHH Van tai va Giao nhan Yusen Quéc té

Van tai va Giao nhan e Lién doanh dwoc thanh |ap tr nam 2004 hoat dong trong Iinh virc

Yusen Viét Nam giao nhan quéc té va kinh doanh van tai v&i sé von diéu 1 1a

DVT: Ty déng 600,000 USD trong d6 phan vén gop cua SFI 1a 45%. Déi tac cha

900 40 SFI trong lién doanh nay la Yusen Air & Sea Service Co.Ltd, don

vi quan ly hoat déng logistics clla hang tau NYK Lines Nhat Ban,

800 dirng vi tri th(r 10 trén thé gidi vé lwong hang chuyén ché hang
700 nam.
600 e Congty TNHH Van tai va Giao nhan Yusen Quéc té |a lién doanh
500 hoat dong mang lai thu nhap cao nhéjc cho SFI. Trong nam 201‘3,
doanh thu thuan va lgi nhuan sau thué thu dwoc tir lién doanh lan
400 lwot [& 280.78 ty ddng va 11.97 ty ddng (chiém 39.81% LNST 2013
200 ctia SFI), twong ng v&i 45% véq gop, chiém hon 90% téng loi
nhuan tr cong ty lién doanh lién két.
200
e Tuy nhién, theo hop ddng dwoc xac dinh trwdc, lién doanh nay da
100 hét thoi han hoat dong tir ngay 05/09/2014 va tién hanh phan chia
0 I loi nhuan iy ké&. Pén ngay 25/08/2014, viéc phan chia lgi nhuan
2010 2011 2012 2013 da hoan tat va tong sb tién SFI nhan dwoc la 109.18 ty ddng. Do
s Doanh thu thudn LNST cham durt hoat dong tai lién doanh nay, tir nam 2015 loi nhuan ti
Nguén: SFI cong ty lién doanh cla SFI dw bao sé gidm manh xudng con

khoang 1 ty déng.

2. Cobng ty TNHH KCTC Viét Nam

Cong ty TNHH KCTC Viét Nam
e Lién doanh dwoc thanh |ap tr nam 2008 hoat dong trong Iinh virc

DVT: Ty dé . N N " T S Y A s .
200 Y 0"‘: giao nhan va van tai v&i so von diéu 1€ la 900,000 USD trong do
180 bao gém: SFI chiém 23% vén diéu |&, KCTC International Ltd
160 chiém 49% va mot sb doi tac khac.
140 3 . n £
120 e Trong nam 2013, doanh thu thuan va lgi nhuan sau thué twong
100 (rng voi phan vén goép cta SFI 1an lwot 1& 42.86 ty ddng va 619.63
80 triéu dong.
60
40
20
0
2010 2011 2012 2013
= Doanh thu thuan LNST
Nguén: SFI
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PHAN TICH TINH HINH TAI CHINH

Két qua kinh doanh 9T/2014

% Doanh thu thuan

DVT: Ty dong 9T/2013 9T/2014

9T/2013  9T/2014
Doanh thu thuan 331.48 459.19 39% 100% 100%
Gia vén hang ban 234.42 312.76 33% 71% 68%
Loi nhuan gop 97.06 146.42 51% 29% 32%
Chi phi ban hang 0.00 34.88 0% 8%
Chi phi quan ly doanh nghiép 71.05 83.30 17% 21% 18%
Loi nhuén hoat déng 26.01 28.25 9% 8% 6%
Doanh thu tai chinh 6.26 8.96 43% 2% 2%
Chi phi tai chinh 3.24 3.05 -6% 1% 1%
Loi nhuan khac -0.02 0.52 0% 0%
Loi nhuan lién doanh, lién két 8.19 23.39 186% 2% 5%
Loi nhuan trwéc thué 37.20 58.07 56% 11% 13%
Chi phi thué TNDN hién hanh 9.21 8.59 -7% 3% 2%
LNST cb déng cong ty me 22.99 43.94 91% 7% 10%

e Liy ké 9 thang dau ndm 2014, doanh thu thuan hop nhét ctia SFI

KQKD 9T/2014 so sanh cung ky dat 459.19 ty déng tang 39% so vé&i cung ky, tuy nhién phan Ién

PVT: Ty déng su‘gia tang nay la do viéc hach toan céac khoé}n thu h6 va chi ho

500 phan cwéc phi van tai vao doanh thu va gia von hang ban twong

&ng theo quy dinh cla Téng Cuc Thué. Viéc thay déi cach hach

toan nay lam gia tdng doanh thu va gia vén hang ban véi cling mot
lwong, khdng 1am anh hwéng dén lgi nhuan gop trong ky.

400

e Gia vbn hang ban trong ky dat 312.76 ty dong ting 33% so v&i
300 cung ky, thdp hon murc ting trwdng trong doanh thu. Do dé, bién
lgi nhuan gép tang tr 29% Ién 32%, Igi nhuan gép trong ky tang
manh 51% dat 146.42 ty ddng. Tuy nhién, viéc gia tang bién loi
nhuan gop trong ky la do cong ty thay déi cAch hach toan chi phi
lién quan dén hoat ddng ban hang vao chi phi ban hang thay vi
100 — hach toan vao gia vén hang ban nhu trwdc day. Néu tinh khoan
chi phi ban hang nay vao gia vén hang ban thi bién loi nhuan gép
trong ky 1a 24.29%.

200

oT/2012 9T/2013 9T/2014 Trong ky, lién doanh gitra Safi va Yusen Air & Sea Service Ltd da

hét thoi han hoat dong. SFI da nhan dwoc tir lién doanh nay phan

loi nhuan gil lai tr thang 9/2004 véi sb tién 1a 109.18 ty dong,

Ngudn: SFI va FPTS téng hop trong d6 hon 20 ty dwgc hach toan vao lgi nhuan cong ty lién
doanh lién két. Phan vén gép con lai hon 4 ty déng duw kién sé
dwoc nhan lai trong nam 2015. Tuy nhién, day la mot trong nhirng
lién doanh hoat dong c6 hiéu quéa cta SFI. Trong ndm 2013, phan
loi nhuan twong (rng v&i vdn gop cua SFI trong lién doanh nay la
11.97 ty déng, chiém ty trong gan 40% lgi nhuan sau thué clia cong
ty.

e Tw nhirng gia tang trong doanh thu hoat ddng va lgi nhuan tw lién
doanh, loi nhuan sau thué cb déng céng ty me trong ky dat 43.94
ty déng, tdng 91% so v&i cung ky. Ty suét lgi nhuan rong trong
9T/2014 la 10%.
I

mDoanh thu thudn #Leginhuangop = LNST

www.fpts.com.vn | 7


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

"' Fpt Securities HSX: SFI

Co cAu tai san va ngudn vén

Cor cAu tai sn 1. Tai san ngan han tinh dén thoi diém cudi thang 9 nam 2014 1a
502.98 ty déng tang 76.61% so v&i thdi diém dau nam. Trong do:

DVT: Ty déng

700 e Céc khoan tién va twong dwong tién 1a 277.25 ty déng chiém ty

trong I&n 55.12% trong tdng tai sdn ngan han, tdng 82% so v&i dau

600 I nam do trong ky SFI d& nhan vé khoan tién hon 99 ty ddng tw lién
doanh v&i Yusen Air & Sea Service Ltd.
500 — |
e Khodn phai thu khach hang cta SFI 1a 100.21 ty déng chiém
400

19.92% tai san ngan han, gia tdng manh 66 ty ddng twong ng 2.9
lan so vé&i thdi diém dau ndm. Khoan phai thu tang thém nay twong

300 ng chiém 14.35% trong doanh thu thuan thwc hién trong ky.

200 e Do dac thu hoat déng kinh doanh trong mang dich vy, nén hang
ton kho cta SFI khéng bao gdm nguyén vat liéu va hoan toan 1a
chi phi san xuét kinh doanh dé& dang. Hang tén kho cuing véi cac
tai san ngén han con lai chiém mét phan rat nhd trong co ciu tai
san ngan han.

100

2010 2011 2012 2013 9T/2014

2. Tai san dai han dat gia tri 159.1 ty ddng chiém 24% trong téng tai
san, gidm 31.72% so v&i dau ndm do viéc thoai vén tai cong ty lién
doanh va nhan vé lwong khoan tién twong (ng. Gia tri tai san cb
dinh cung thei diém 1a 139.23 ty déng chiém 87.51% trong co cu
tai san dai han, gia tdng nhe so v&i dau nam do trong ky SFI d&

Ngudn: SFIva FPTS téng hop dau tw xay dwng kho hang tai quan 7 v&i sé tién hon 5 ty dong.

Tién va twong dwong tién
m Cac khoan phai thu KH
= Tai san ngan han khac

B Tai san dai han

3. N’ phai tra tai thoi diém cudi thang 9 ndm 2014 14 375.64 ty dong
chiém 56.74% trong co' cAu ngudn vén. Tuy nhién, céng ty khong
béat ky khoan vay nao trong thdi diém nay, phan Ién no phai tra 1a
cac khoan phai trd nguwdi ban, phai tra cwdc thu hé hang tau va
cac khoan thu hd khac (chiém 65.93% no phai tra).

Biéu do dong tién

BVT: Ty déng
160
120

40 — = *-‘ -7
. “\}: _A //Q
o ;; \\;/

-40

2010 2011 2012 2013 Trailing 9T/2014

—e—Dong tién hoat dong Dong tién dau tw Dong tién tai chinh Lwu chuyén tién thudn

Ngudn: SFI va FPTS téng hop
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Hiéu qua HPKD
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Ngubn: SFI va FPTS téng hop

HSX: SHI

Phan tich hiéu qua hoat dong kinh doanh

e Ky thu tién binh quéan: Trong giai doan 2010 — 2013, ky thu tién
binh quan ctia cong ty it bién déng va nam trong khodng an toan
tr 19 — 24 ngay. Tuy nhién, do khoan phai thu vao thei diém cudi
thang 9/2014 gia tang dot bién nén ky thu tién binh quan cta SFI
gia tang 1én mirc 43 ngay.

e Kytratién binh quan cla cong ty trong giai doan 2010 — 2013 thé
hién xu hwéng giam dan rd rét t mérc gan 100 ngay xuéng con 19
ngay. Tinh dén thoi diém cudi thang 9/2014 ky tra tién binh quan
la 29 ngay, tang so v&i dau nam.

e Loi nhuan rong trén vén cha sé hivu (ROE): Trong 12 thang
trwéc ngay 30/09/2014, lgi nhuan rong cta cbé dong cong ty me 1a
51.01 ty déng gia tdng 46.12% so vé&i cung ky. Gia tri ROE trailing
twong tng la 18.73%, ty |&€ nay cung ky nam 2013 la 14.22%.

e Phan tich Dupont

Ty suét loi nhuan sau thué ctia SFI trong giai doan 2010 — 2013 c6
xu hwéng gidm dang ké tir 17.05% xubng 6.56%. Trong 4 quy
trwéc ngay 30/09/2014, ty suét loi nhuan sau thué gia tang 1&én murc
8.7% chu yéu do gia tang hach toan lgi nhuan céng ty lién doanh
lién két trong ky. Trong giai doan t» ndm 2015 vé sau, khi khoan
loi nhuan tir cdng ty lién két sut gidm do lién doanh v&i Yusen Air
& Sea Service Ltd hét thi han, ty suét lgi nhuan rong cta SFIl wéc
tinh khoang 6%.

Ty sb vong quay tai san c6 xu huwéng ting dang ké tlr nam 2010
va dat gia tri 0.97 trong hién tai. Nguy&n nhan la do téc d6 tang
trong doanh thu vwot troi so véi tbe do gia ting tai san. Didu nay
cho thay rang SFI ngay cang khai thac tai san c6 hiéu qua hon.

Ty & don bay cha SFI trong giai doan 2010 — 2013, luén duy tri &
mirc twong d6i cao khoang 2 1&n, nhwng chii yéu la cac khoan no
ngan han trong hoat dong kinh doanh. Tai thoi diém cudi thang 9
nam 2014, ty 1& nay tang 1&n murc 2.23 Ian do gia tang tam thoi cac
khoan thu hé phai tra.

Trailing 9T/2013 Trailing 9T/2014

Ty suét LNST 17.05% 14.21% 11.44% 6.56% 8.02% 8.70%
Vong quay TS 0.50 0.50 0.71 0.91 0.79 0.97
Don bay 1.92 1.98 2.01 1.99 2.23 2.23
ROE 16.51% 14.06% 16.28% 11.85% 14.22% 18.73%

www.fpts.com.vn
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghi trén dwa vao viéc xac dinh mirc chénh léch gitra gia tri muc tiéu so véi gia tri thi tredng hién tai ciia méi
¢ phiéu nham cung cép théng tin hivu ich cho nha dau tw trong thoi gian dau tw 12 thang ké tr ngay dua ra khuyén nghi.

Mtrc ky vong 18% duorc xac dinh dwa trén mde Iai suét trai phiéu Chinh phi 12 thang cong véi phan bu ri ro thj trudng cd
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwdng trén 18%

Thém Néu gia muc tiéu cao hon gia thi treong tlr 7% dén 18%
Theo dbi Néu gia muc tiéu so vé&i gia thi truong to -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thj trwong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi trwéng trén -18%

Tuyén bd mién trach nhiém

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, co
san va mang tinh hop phap.Tuy nhién, chiing t6i khdng ddm bao tinh chinh xac hay ddy dd cla cac théng tin nay.

Nha dau tw str dung bao cao nay can lwu y rdng cac nhan dinh trong bao cao nay mang tinh chét chl quan ctia chuyén vién phan tich
FPTS.Nha dau tw st dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu thudc
vao bat ki rang budc nao vé mat phap ly doi v&i cac thdng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam gitr bat ky ¢ phiéu nao clia cong ty nay.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem
tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyé&n © 2010 Céng ty chirng khoan FPT
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