TAP POAN HOA SEN (HSG)

Ngay 23 thang 12 nam 2014

BAO CAO CAP NHAT: NAM GIU ¥ VPBS

VPBank Securities

Gia hlén tal 22/12/2014 (dﬁng) 47.000 € a0m Chi s6 glé 6 phlé'u thep VN-Index HSG
0
Gia muc tiéu (déng)  53.300 2
Khuy&n nghi d&u tu ngdn han Gitr 2., 30%
NguBng khang cu (déng)  49.000 IS .
Ngu®ng hé trg (dong) 42.500 | & 0%
M& Bloomberg: HSG VN San niém yét: HSX «E 10%
Nganh: Thép NE
Beta 1,33 S 0%
Gia cao nhat 52 tuan 3/7/2014 59.500 -10%
Gia th&p nhat 52 tuan 5/14/2014  36.000
Khéi lugng Iuu hanh (triéu cp) 96 -20%
V6 hoa (ty ddng) 4.527 12/2013  2/2014  4/2014  6/2014  8/2014  10/2014  12/2014
E’_éiggel'got:t, (tr'eu(Cpi e 93; Trong b&o cdo cap nhat Tap doan Hoa Sen (HSG), chdng tdi duy
an C - N ~ . = ~ N s A A .y . A 7.
S8 hitu nudc ngogi P 45 76% tri khuyén nghi NAM GIU dai han va cap nhét gid muc tiéu méi
Ty sudt cd tic EPS (dbng) dua trén nhirng luan diém sau:
VPBS du bao NDTC 2015 0,0% .466 . Lgi nhuan NDTC 2015 sé tdng trd lai: Nhd vao hai day
9, N , A . A ~, N ~ v X . A
Eglg igi: Z'iof’ :'521 chuyén can ngubi mdi (cong suat 200 nghin tan/nam moi day
NDTC 2012 2’1°/° 3'761 chuyén) di vao hoat dong vao thang 6 va thang 8 nam 2014,
170 . \ P ’ . .y A . A “ A ’ A- N
NDTC 2011 11% 1.622 cung v@i xu hudng giam gia nguyén liéu gan day, chung tdi ky
2011-14 NBTC 2015 E  2004-19 vong bién Igi nhuan gbp sé dudc cai thién tir NDTC 2015, theo
CAGR (ty ddng) CAGR do, 1gi nhuan rong sé tang trudng tuang ’ng.
Doanh thu 22,4% 18.371 16,1% n an oax R .. . A .
SRR 10 70/: G by 40/: <+ Toc d6 tang trudng trong dai han du bao cham lai nhung
L&i rong 5 G e o van & mirc tét: Ching téi du bdo téc dd tdng trudng doanh thu
HSG Cingnganh VN-Index  trong 5 r}ém tdi sé thap hon so vaéi giai doan trudc, mét phan do
Chi s8 trugt: (mc trung binh) xuat khau sé tang truéng chdm han. Lai rong udc tang vai toc
P/E 11,0 9,8 13,1 do CAGR la 23% nhg bién Igi nhuan cai thién.
P/B 2,0 0,8 1,8 R A R - L. .
EV/EBITDA 97 94 93 *“Viéc md rong cong suat sé giup HSG gia tang thi phan
ROA 4,7% 3,6% 2,6% dng thép: Cong sudt 6ng thép dy kién sé tang thém tdng cdng
ROE 17,9% 10,1% 13,6% 175 nghin tan/ndm trong NDTC 2015. Ching t6i ky vong HSG

sé& dan dau thi trudng &ng thép trong nudc. Trong 1172014,
HSG chiém 18,2% thi phan 6ng thép, chi ding sau Tap doan
Hoa Phat (19,8%).

Gidi thiéu cong ty:

Thanh I&dp vao nam 2001, Tap doan Hoa Sen (HSG)
hoat ddng trong linh vuc san xudt tén ma, 6ng thép va
cac vat liéu xay dung khac dé phuc vu san xuat cong

nghiép va xay dung dan dung. + Gia_cd phiéu dudng nhu da phan anh gia tri cia céng ty:
HSG chiém 36,9% thi phan ton ma va 18,2% thi phan Giad cd phiéu HSG cb téc dd tédng trong 1 ndm qua cao hon chi
g Un=p ErEing) HniAhy s6 gid cd phiéu thép trong nudc. Chi s8 P/E trugt cia HSG hién
Cong suat thiét k& hién tai: can ngudi: 980.000 o , N > . n . .

tin/ndm, tén ma: 1,23 triéu tin/n3m, 6ng thép: c.a“o hd‘n SO \idl .rr\u’c trung binh .cua c.ac c’ong,ty t_I'lep trong nudc,
377.400 tan/ndm diéu nay thé hién HSG dugc giao dich ¢ muc gia cao hon. Dua

K& qua kinh doanh NDTC 2014: doanh thu thuén: trén du bao cla chung t6i, chi s6 P/E du phong NDTC 2015 cua
égﬁ%?o ty dong, lai rong: 410 ty dong, VCSH: 2.379ty i3 (g 6 [an) tuong dudng véi muc trung binh (9,8 Ian) va trung
vi (8,2 1an) chi s& P/E trugt ciia nhém ¢ phiéu thép trong nudc.

Vui long doc khuyén nghi & cubi bao cao nay.
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TOM TAT KET QUA KINH DOANH NPTC 2014

Doanh thu tang truéng tot nhung Igi nhuan dat dudi mirc ky vong cua
ban diéu hanh

Theo s6 liéu clia HSG, tdng san lugng ban hang trong NDTC 2014 (tUr ngay
1/10/2013 dén ngay 30/9/2014) dat han 810 nghin tdn (bao gébm ton ma, 6ng
thép, 6ng nhua va san phdm khéc), tédng 34,7% so vdi nién dé trudc, vuot 16%
k& hoach ca ndm cla Tap doan. Trong dd, san lugng xudt khdu udc dat 336
nghin tan, chiém 41,5% t6ng san lugng ban hang, vugt 8% ké& hoach.

Loi nhudn rong NOTC 2014 Doanh thu thuan NDTC 2014 dat 14.990 ty dong, tang 28% so vd&i nién do

dat 410 ty dong, giam 29%  tru§c va vugt 7% so vdi k&€ hoach ca nam. Doanh thu xuat khdu tang 13% lén

i;é:‘;’:éf/: Zé‘-?htgggg va hoan  mirc 5,948 ty ddng (280 triéu USD), déng gop 40% vao téng doanh thu thuan.
T Lgi nhuan rong dat 410 ty dong, giam 29% va hoan thanh 68% ké hoach.

Theo phia Tap doan, Igi nhuan rong trong nam 2014 dat dudi mulc ky vong cla
ban quan tri, nguyén nhan la do:

- Gid ban thanh phdm trong nudc gidm nhiéu han mdc giam gid nguyén liéu.

- Ty gid hdi doai tai mét s6 thi trudng xudt khdu I6n clua HSG ting trong
NDTC 2014 budc Tap doan phai diéu chinh gidm gid ban xudt khdu dé 6n
dinh san lugng tiéu thu, gilr vitng thi trudng, khi€n cho bién Igi nhudn xuat
khéu cling giam.

Két qua kinh doanh so v@i VPBS du bao

(ty dong) KQKD cua 'Ké' floach NDTC 201,4 NDBTC 201,5
NDTC 2014 cua cong ty VPBS du bao VPBS du bao
T8&ng san lugng tiéu thu
thé?m ham (%é"n) ; 810.226 700.000
trong d4, xuat khau: 336.197 (chiém 41,5% tdng san lugng)
Doanh thu thuan 14.990 14.000 15.030 18.371
% tang trudng 27,5% 27,8% 22,6%
Bién Igi nhuan gdp 11,7% 11,4% 12,5%
EBITDA 1.038 997 1.416
Bién EBITDA 6,9% 6,6% 7,7%
Lgi nhuan rong 410 600 381 526
Bién Igi nhuan rong 2,7% 2,5% 2,9%
EPS (ddng) 4.261 3.952 5.466
% t&ng trudng -28,3% -33,5% 28,3%

Ngudbn: HSG, VPBS

KEt qua doanh thu hgp nhat nay tuong dong vaéi du bao cua chiung toi trong
Bdo cdo cong ty lan dau dugc phat hanh vao ngay 19 thang 9 nam 2014; tuy
nhién, két qua Igi nhuan sau thué€ cao han 7,8% so vdéi du bdo cua ching toi,
chu yéu la do:

- Trong bao cao lan dau, ching t6i dat gia dinh kha than trong déi vai bién Igi
nhuan gop ca nién d6 & mdc 11,4%, tuong dudng vdi mdc cla 9 thang
NDTC 2014. Nhu da trinh bay trong phan phan tich d6 nhay trong Bao cao
l[An dau cua chung tdi, mdc bién déng nhe clia bién Igi nhudn gdp ¢ thé anh
hudng 16n dén Igi nhudn rong clia HSG. Theo bdo cdo tai chinh
Q4-NDTC 2014, bién Igi nhuan gop trong quy nay da cé dau hiéu phuc hoi
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San lugng tiéu thu éng thép
trong 1172014 tang &n
tugng 88% so vdi cung ky
do cbng suét tang.

(Q4-NDTC 2014: 12,37%, Q3-NDTC 2014: 10,49%, Q2-NDTC 2014:
11,57%, Q1-NDTC 2014: 12,25%), két qua la bién Igi nhuén gdp ca nién dod
dat 11,68%.

- Lgi nhuan khac tlr viéc thanh ly tai sdn c6 dinh la 30 ty dong trong Q4-NDTC
2014, gap bon lan so vGi Q4-NDTC 2013, cling gop phan dua Igi nhuan rong
dat mdc cao. Lgi nhuan khac ca NDTC 2014 gap d6i so véi du phdng trudc
do cla chung toi.

Lily ké 11 thang dau nam 2014, HSG giir vi tri di'ng dau thi truong ton
ma va di’'ng th& hai vé mang 6ng thép

Theo s liéu clda Hiép hoi Thép Viét Nam (VSA), Iy ké 11T2014, san lugng tiéu
thu ton ma cla HSG dat 594 nghin tan, tang 20% so vd&i cung ky nam trudc.
San lugng ban 6ng thép tang trudng an tugng 88% so vai cung ky va dat 187
nghin tan, chd yéu nhd tang thém cong sudt thiét ké clia day chuyén 6ng thép,
ngoai ra, cac day chuyén nay cling dang chay hét cong suat.

Trong 11T2014, Tap doan dan dau phan khic tén ma véi 36,9% thi phan, thap
hon so véi muic 39,3% nam 2013. SO liéu vé thi phan cia HSG suy gidm la do
VSA da théng ké thém san Iugng cua China Steel Sumikin vao tdng san lugng
tiéu thu toan nganh tir thang 6 nam 2014. Né&u loai trir san lugng ban hang cua
China Steel Sumikin tUr thdang 6 dén thang 11, thi phan cia HSG dat muc
39,7% trong 11T2014. DGi véi phan khuc 6ng thép, HSG ddng th& hai véi
18,2% thi phan, tang t& mic 14,5% nam 2013.

San lugng tiéu thu tén ma va 6ng thép clia HSG tir dau nam dén thang 11/2014

San lugng tiéu thu tén ma

San lugng tiéu thu 6ng thép
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Ngudn: Hiép héi thép Viét Nam Ngudn: Hiép hdi thép Viét Nam

Co cau doanh thu

Co cdu doanh thu theo mat hang san phdm da cd su thay d6i. Mdc du tén lanh
van déng gép 18n nhat vao téng doanh thu, nhung ty trong d& giam tir 30,1%
trong NDTC 2013 xuéng muic 23,8% trong NDTC 2014. Ty trong thép day ma
k&m va 8ng thép d3 tang dang k&, va chiém lan lugt 18,6% va 19,1% trén
doanh thu NDTC 2014, cao hon so v8i muic 15,4% va 13,4% trong NDTC 2013.
Chung tdi tin réng su thay déi trong co cdu san phdm khéng anh hudng dang
k& dén bién Igi nhudn gdp chung.
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Co cdu doanh thu theo kénh phan phdi cling da cé su dich chuyén. Cu thé,
doanh thu tUr hé théng ban lé chiém 37,0% trong NDTC 2014, tdng tU muc
33,0% trong NDTC 2013, nhd vao viéc mad rong nhanh chong cua 23 chi nhanh
ban 1é mdi trén toan qudc.

Chang t6i cho rdng doanh thu tir hé théng ban 1é cb thé chiém ty trong I6n hon
trong tuong lai cung v@i viéc tang trudng manh mé s6 lugng chi nhanh ban lé.
Hién nay, HSG sd hitu 148 chi nhanh phan phéi tai Viét Nam, s6 lugng da tang
dang ké tr 115 chi nhanh vao cudi NDTC 2013. Pén NDTC 2017, HSG du kién
téng sb lugng chi nhanh dat 304 vdéi cdc chi nhanh mé thém tép trung chu yéu
tai mién Bac va mién Trung.

Cd cdu doanh thu theo san phdm NDTC 2014 Cd cau doanh thu theo kénh phan ph6i NDTC 2014

o Khac R
Onzgsnozua 3,6% Tén lanh Céng ty con
’ 23,8% 6,9%  Kinh doanh
noi dia
Bng thép Tén kém 16,5%
19,1% 2,2%
Xuét khau
Xa gb Ton quy 39,6%
1,5% = cach
e 0,7%
Thép day To:qggam
Tg Ié%/T 10,9%
I T6n lanh HéAthGng'
Ton den on fan phén phdi
mau 1r6nall£|)/ 37,0%
1,0% 170
Nguén: HSG Nguén: HSG

Du an hai nha may mgéi

HSG dang xay dung hai nha may san xuat ton ma va 6ng thép tai tinh Nghé An
va Binh Dinh:

Nha mdy Ong thép Hoa Sen Binh Binh gdm hai giai doan véi téng vén dau tu
du kién la 199 ty dong. Giai doan 1 dudc khdi cong vao thang 7 nam 2014 vdi
cong suat thiét k€ la 75.000 tadn/nam.

Nha mdy Tén Hoa Sen Nghé An dudc chia thanh bén giai doan véi téng chi phi
dau tu khoang 2.360 ty dong. Tap doan da khdi cong giai doan 1 vao thang 10
nam 2014. Du an tai Nghé An du kién s€ hoan thanh vao thang 8 nam 2018, thdi
gian x4y dung kéo dai sé& hd trg cho cdng ty sdp x&p linh hoat cac khoan vay.
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Tién do xay dung hai nha may

DC 6ng thép:
75.000 t&n/nam

Giai doan 1
Chi phi: 101ty dong

- DC 6ng thép:
25.000 t&n/nam
- DC xé bang:
100.000tdn/nam

Giai doan 2
Chi phi: 98 ty déng

s 07/14 - 12/14 o 10/14 - 03/15 o 04/15-09/15 o 07/15-12/15 ey 10/15-12/16 ey 06/17 - 08/18

Nha may Ton Hoa
Sen Nghé An

Giai doan 1
Chi phi: 95 ty déng

Giai doan 2
Chi phi: 105ty déng

Giai doan 3
Chi phi: 1.160ty ddng

Giai doan 4
Chi phi: 1.000 ty dong

- DC 8ng thép:
50.000 t&n/nam

- DC &ng thép:
50.000 tdn/ndm
- DC xé bang:
100.000t4n/ndm

- DC tbn ma: 120.000 t&n/nam

- DC phi mau: 40.000 tdn/ndm

- DC can ngudi: 200.000tan/ndm
- DC cat bién va cudn lai

- DC tai sinh axit

- DC tdbn ma: 280.000 tdn/ndm

- DC phu mau: 110.000 tdn/nam
- DC cén ngudi: 200.000 tdn/nam
- My mai truc can thép CNC

- Tram bién ap 110 KV (GD2)

-DC tay ri
- May mai truc can thép CNC
- Tram bién &p 110KV (GP 1)

Ngubn: HSG, VPBS

Nhd& vao hai du an nay, céng suat 6ng thép ctua Tap doan sé tang thém 175.000
tdn/ndm trong NDTC 2015, day sé& 1a dong luc chinh gilp HSG dan dau phan
khic 6ng thép trong nam tai.

Vé phéan khac tén ma, san lugng badn hang tai mién Bac va mién Trung chi
chiém khoang 17% téng san lugng tiéu thu cha Tap doan trong 11T2014.
Chung téi tin rang viéc md& rong céng sudt t& nha may Tén Hoa Sen Nghé An
cling nhu viéc thanh 1ap cac chi nhanh mdi tap trung tai khu vuc nay sé cung c6
téc d6 tang trudng doanh thu va thi phan tén ma cua Tap doan.

GIA PINH DU PHONG
San lugng tiéu thu ong thép tiép tuc tang truéng manh trong NBTC 2015

Dua trén ké hoach ma réong hé thong chi nhanh phan phéi va ban |é cung véi du
an hai nha may san xudt ton ma va 6ng thép tai tinh Nghé An va Binh Dinh,
chung t6i du phdéng san lugng ban hang ciia HSG nhu bang sau. Mang 6ng thép
c6 thé s& chiém ty trong I6n han trong co cdu doanh thu tir NDTC 2015.

Cong sudt ma rong day chuyén va san lugng du phong (nghin tan)

o NDTC  NDTC  NPTC  NDTC  NDPTC  NDTC
e 2014 2015 2016 2017 2018 2019
Ton ma
NEng Iuc san xust 1.220 1.220 1.220 1.310 1.363 1.620
San Iugng tiéu thy 605 696 800 920 1.012 1.113
% ting trusng 14% 15% 15% 15% 10% 10%
Ong thép
N&ng luc san xust 279 360 473 479 479 479
San Iugng tiéu thy 173 288 402 431 455 479
% téng trudng 89% 67% 39% 7% 6% 5%

Ngubn: HSG, VPBS
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Khi xem xét co cdu san lugng tiéu thu theo vlung cua phan khac tén ma, khu
vuc phia Nam la canh tranh nhat do day la thi trudng tiéu thu chu luc cia mot
s6 cong ty FDI I&6n (Sun Steel, China Steel Sumikin), do dé san lugng tiéu thu
tai khu vuc nay chiém ty trong cao nhét trén toan nganh. Ching téi tin rang
HSG dang nd Iuc da dang hda thi trudng tiéu thu tai mién Bic thdng qua viéc
tap trung ma rong chi nhanh phan phéi va xay dung nha may ton Hoa Sen
Nghé An nhdm khai thac thi trudng tiém nadng nay.

Cd cdu san lugng tiéu thu cac san phdm thép cua cac thanh vién trong VSA

Nam 2013 11 thang nam 2014
6,7% ) 6,7%
21,7% Xudt khau 13,6%
27,7% 40,1% Mién Nam 26,5% 44,9%
m Mi&n Trung 28,3%
28,2% en
13,8% m Mién Bic
44,5%
4,1%
11,3%
Thép xay dung T6n ma Ong thép Thép xay dung T6n ma Ong thép

Ngudn: Hiép hdi thép Viét Nam

Bién Igi nhuan gop tiép tuc dudc cai thién trong NPTC 2015 nhd vao
nang luc tu san xuat CRC

Trong Bdo cdo Ian dau cla ching téi, ching tdi luu y rang bién Igi nhuadn gop
quy 3 NDTC 2014 la ¢ m(c thdp nhat (10,5%) do quyét dinh mua nguyén liéu
HRC vao thdi diém gid cao. Tuy nhién, ching t6i cho rdng bién Igi nhuén gbp
giam manh trong quy 3 NDTC 2014 do HSG da phai gia cong thué ngoai CRC
khi ndng luc tu san xudt CRC chi cé thé dap ('ng 74% nhu ciu san xuéat tén ma.
Day chuyén tén ma mdi cia HSG di vao hoat dong vao dau thang 2 nam 2014,
trong khi hai day chuyén can ngudi mdéi lai di vao hoat déng trong thang 6 va
thang 8, do do6 sé can thém mot giai doan chay thr va do dé chua van hanh hét
cOng suat thiét ké.

T NDTC 2015, cac day chuyén can ngudi cia HSG sé cung cap du nguyén liéu
cho nhu cadu san xudt tébn ma, qua dd bién Igi nhudn gop sé dudc cai thién.
Chung t6i than trong gid dinh bién Igi nhuan gbép (khéng bao gom khau hao)
cua HSG la 14,5% trong giai doan du phdéng, tang so vGi mic 13,7% trong
NDTC 2014. Ngoai ra, ching t6i gia dinh gia ban trong NDTC 2015 sé khong
thay déi so vdi nién do trudc, va tdng 2% moi ndm tir NDTC 2016.

RUi ro I6n nhat d6i anh hudng bién Igi nhuan gbép cia HSG la su bién dong vé
dién bién gid HRC. Theo The Steel Index, trong thang 9 ndm 2014, gid xust
khdu HRC Trung Quéc d& & mulc thdp nhét trong ndm nam qua va xu hudng
giam sé ti€p tuc duy tri dén cubdi nam. Nén kinh té va thi trudng bat déng san
tang trudng cham lai cling nhu Igi nhudn sut giam cla cac céng ty san xudt
thép dang tac dong xau dén gia thép toan cau.
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Dién bién gid xudt khdu HRC Trung Qudc (USD/tan)
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Ngudn: Bloomberg

Bang can doi ké toan

Chung toi dat cac gia dinh sau day doi véi bang can ddi k& toan hgp nhat cua
HSG:

e SO ngay phai thu: duy tri mic 17 ngay trong giai doan du phong

e SO ngay tén kho: duy tri mirc 120 ngay trong giai doan du phong

e SO ngay phai tra: duy tri m{c 50 ngay trong giai doan du phdéng

e Chi phi ddu tu tai san cé dinh: L0 trinh chi tiét chi phi dau tu cho nha may
san xudt thép tai Binh Dinh va Nghé An da dudc trinh bay chi tiét trong
phan trudc. Ngoai ra, HSG sé& chi téng cdng 282 ty dong cho viéc md thém
166 chi nhanh ban lé tir NDTC 2105 dén NDTC 2017, va 30 ty déng cho viéc
bao tri thiét bi mdi ndm trong giai doan du phéng.

e Ng vay ngdn han: chi€m 28% trén doanh thu vao NDTC 2015, va ty 1é nay
sé giam dan xudéng con 20% vao NDTC 2019

e NO vay dai han: Cac du an xay dung nha may tai Binh Dinh va Nghé An sé
dudc tai trg bdi 75% ng vay dai han va 25% Igi nhuan giif lai, tuy nhién, ty
& chinh xac con tuy thubc vao ban quan tri. Do 10 trinh xdy dung kha dai,
Tap doan cé thé sdp x&p cac khoan vay ngén hang linh hoat véi 13i suat uu
dai cho hai du an nay.

Cd tirc

Theo Nghi quyét HDQT vé viéc t6 chirc Pai hdi ddng c6 ddng thudng nién, ndi
dung trinh bay tai hoi nghi c6 dé cap viéc HDQT dé xudat phudng an phat hanh
c6 phiéu tra c6 tdc va tédng vén diéu |1&. Do dd, ching téi gid dinh HSG sé& khéng
trad cd tirc bang tién mat trong NDTC 2015.
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PINH GIA

Dua trén moé hinh chiét khdu dong tién (DCF) va phudng phap so sanh, ching
tdi xac dinh gia tri hgp ly cia HSG tai 53.300 d6ng/cd phiéu.

M6 hinh dinh gia Gia hop ly Ty trong (d6ng/cd phiéu)
DCF 47.362 40% 18.900
P/E 45.005 30% 13.500
TEV/EBIDTA 69.764 30% 20.900
Gia muc tiéu 53.300

Po nhay cua gia cé phiéu doi véi WACC va ty Ié ting truéng dai han

WACC
10,4% 10,9% 11,4% 11,9% 12,4%
1,0% 50.200 47.700 45.400 43.300 41.400
2,0% 54.800 51.700 48.900 46.500 44.300
3,0% 60.600 56.700 53.300 50.300 47.700

4,0% 68.200 63.200 58.900 55.200 51.900
5,0% 78.600 71.900 66.300 61.500 57.300

Ty Ié tang
trudng dai han

Do nhay cua gia cd phiéu ddi véi % thay ddi so véi gia dinh vé bién Igi
nhuén gop (khédng géom khau hao) va gia ban san pham

& % thay d6i gia dinh cta bién Igi nhudn gdp

;%- > " -0,6% -0,3% 0,0% 0,3% 0,6%
ig% § -10% 40.800 46.900 52.900 58.900 65.000
“ig = IL—) -5% 41.000 47.000 53.100 59.100 65.200
%i % 0% 41.300 47.300 53.300 59.400 65.500
So 5% 41.400 47.500 53.600 59.700 65.800
2 "g 10% 41.600 47.700 53.800 59.900 66.100

Do nhay cia gia cdé phiéu ddi véi ty trong cua phuong phap dinh gia DCF
va phuong phap so sanh P/E

Ty trong phudgng phap DCF
30% 35% 40% 45% 50%
10% 60.600 59.500 58.300 57.200 56.100
20% 58.100 57.000 55.800 54.700 53.600
30% 55.600 54.500 53.300 52.200 51.200
40% 53.100 52.000 50.900 49.800 48.700
50% 50.700 49.600 48.400 47.300 46.200

phap so sanh P/E

Ty trong phugng
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MO hinh chiét khau dong tién ctia ching t6i khuyén nghi gia muc tiéu la 47.400
ddéng/c6 phiéu. Cac yéu té dau vao cua ching tdi cho mé hinh DCF bao gém:

e L&i sudt phi rdi ro dugc 1y tu Igi suat trai phi€u Chinh phu ky han 5
nam, tuong ducng véi 6,37%.

e Ty sudt lgi nhuén thi truong du kién & mlc 15,0%.

e Beta dugc udc tinh ¢ mic 1,33.

e Chi phi vén c8 phan dugc udc tinh 1a 17,8% theo mé hinh dinh gia tai
san von (CAPM).

e Chi phi s& dung vbén binh qudn (WACC) la 11,4%, tdng so vd&i muc
11,3% trong Bao cdo lan dau.

e Ty lé tdng trudng dai han la 3,0%.

V@i Igi nhuan rong NDTC 2014 cua HSG dat dudi mic ky vong (nguyén nhan da
dé cadp & phan trén), chi s6 P/E trugt cia HSG hién cao han nhém cong ty clng
nganh trong nudc. Tuy nhién, Igi thé canh tranh clia HSG khéng chiu tac déng
tlr diéu nay, khdong nhitng thé, cdng ty lai dang ti€p tuc dau tv md réng nham
gilr vitng vi thé cia minh trong tudng lai.

Chang toi ky vong chi s6 P/E va EV/EBITDA du phéong NDTC 2015 cua HSG sé
dat mdrc trung vi clia cac cong ty thép trong nudc:

Nhom tudng duong clng VPBS du phong két qua Gia muc tiéu cla
nganh trong nudc NDTC 2015 clia HSG HSG (déng/cp)

P/E 8,23 Ian EPS (ddnq) 5.466 45.005
EV/EBITDA 8,67 lan EBITDA (ty ddng) 1.416 69.764
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Cong ty thép niém yét trong nudc

ty dong ty dong "Ac’sr‘:g"g tydong  %bienLN ty ddng °’g§:g"g %bién LN
HPG Tap doan Hoa Phat 24.818  18.944  51,9%  4.152,2  21,9%  2.670,6 82%  14,1% 58% 7,85 2,16 564
POM CTCP Thép Pomina 1.658 8.089 1,5% 326,5 4,0% -20,2 NM NM  278% NM 0,70 12,69
TLH Téap doan Thép Tié€n Lén 702 2.590 19,1% 158,4 6,1% 63,5 -55% 2,5% 78% 19,19 0,65 13,64
NKG CTCP Thép Nam Kim 531 4378  38,2% 236,1 5,4% 57,2 36% 1,3%  213% 7,94 1,09 4,76
DTL CTCP Dai Thién Léc 536 1399  -4,4% 127,2 9,1% 15,3 47% 1,1% 124% NM 0,65 9,29
VIS CTCP Thép Viét ¥ 399 2.684  11,5% 178,0 6,6% 15,8 NM 0,6%  228% NM 0,62 8,05
SMC CTCP D3u tv Thuong mai SMC 298 8.001 8,3% 237,1 3,0% 27,4 12% 0,3%  417% 10,28 0,51 13,70
VGS CTCP 6ng thép Viét buc 263 1.928 8,9% 80,3 4,2% 19,8 187% 1,0% 93% 10,31 0,53 11,22
TNA CTCP TM XNK Thién Nam 223 1.114 -0,6% 93,5 8,4% 28,5 12% 2,6% 162% 591 0,81 6,98
HMC CTCP Kim khi TP HCM 195 2,035  -19,3% 74,2 3,6% 17,0 14% 0,8% 188% 8,53 0,60 11,77
DNY CTCP Thép Dana - Y 138 1.436  -17,7% 77,3 5,4% 4,5 -60% 0,3%  344% 17,82 0,37 6,78
KKC CTCP SX va KD Kim khi 85 387 35,7% 34,0 8,8% 14,2 38% 3,7%  210% 4,75 0,99 7,74
HLA CTCP Hiu Lién A Chau 65 1.550 -51,0%  -297,6 NM  -412,9 NM NM NM NM NM NM
SSM CTCP Ché tao K&t c&u Thép 60 136 -28,2% 17,3 12,7% 5,7 -3% 4,2% 62% 587 0,75 NM
BVG CTCP Thép BAc Viat 22 116 -14,7% 24,7 21,3% -13,0 NM NM  429% NM 0,35 NM
Trung binh 2,6% 8,6% 28% 2,7%  206% 9,85 0,77 9,35
Trung vi 1,5% 6,4% 14% 1,2% 199% 8,23 0,65 8,67
HSG Tap doan Hoa Sen 4.527 10.966 28,1% 1.246,5 11,4% 281,5 -48% 2,6% 190% 11,03 1,99 9,71

Ghi chd: Chi s6 P/E va P/B dudc tinh toén dua trén khéi lugng cb phiéu luu hanh hién tai
Dir liéu tai ngay 22/12/2014. Ngudn: Bloomberg, Bao cao tai chinh cua céng ty

Maharashtra Seamless Ltd  Natl India 267,4 8,4% 5% 3,1% 3,6% 17,28 0,62 12,71 0,90 0,20 1,16
Welspun Corp Ltd Natl India 284,7 NA 1,0% 127% 0,6% 1,7% NM 0,61 8,37 1,28 0,20 0,77
Ratnamani Metals & Tubes Natl India 474,2 NA 10,8% 11% 13,1% 20,2% 20,88 NM 9,73 1,09 1,30 0,89
Jai Corp Ltd Natl India 197,7 NA 13,3% 2% 4,2% 4,4% 12,56 0,54 10,00 0,66 0,18 0,92
Uttam Galva Steels Ltd Natl India 1439 NA 0,5% 275% 0,4% 2,4% NM 0,72 8,07 1,60 0,24 0,74
Thai-German Products Public Bangkok 106,0 15,7% 4,6% 16% NM NM NM 2,72 100,96 N/A 1,26 NM
Tong Herr Resources Bhd Bursa Malays 71,8 11,9% 3,3% 41% 4,0% 7,4% 8,66 0,76 6,00 0,55 0,37 0,59
Gandhi Special Tubes Ltd Natl India 56,2 NA 20,7% 0% 10,3% 11,2% 20,54 2,26 14,26 1,07 0,75 1,31
2S Metal PCL Bangkok 34,3 5,6% 1,7% 68% 55% 10,3% 16,35 1,36 14,31 0,96 0,63 1,35
Trung binh 11,0% 7,1% 60% 5,1% 7,7% 16,05 1,20 20,49 1,02 0,57 0,97
Trung vi 11,9% 4,6% 16% 4,1% 59% 16,82 0,74 10,00 1,02 0,37 0,90
Tap doan Hoa Sen HSX 212,5 11,7% 2,7%  240% 4,7% 17,9% 11,03 1,99 9,71 0,84 1,12 1,05

Dir liéu tai ngay 22/12/2014. Ngudn: Bloomberg
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PHAN TiICH KY THUAT

Thi gid cla HSG giam kha manh trong vai phién gan day, sau mot thgi gian tich
IGy trong sudt thang 11 vira qua. HSG hién tai dang giao dich dudi cac dudng
trung binh dong hd trg cho xu hudng trung han 1a MA50, MA100 va MA200. Do
dd, ching toi cho réang d6 thi k¥ thuat cha HSG dang hinh thanh tin hiéu tiéu
cuc cho xu hudng trung han.

Tuy nhién trong ngén han, HSG dang c6 ving hd trg tai 42.500-43.000 dong, 1a
dudng hd trg cudi cling cia md hinh dao chiéu Vai - Pau - Vai tinh cho xu
hudng dai han. Do db, ching tdi ky vong HSG sé& cb su phuc hdi nhe dé kiém
tra lai khang cu 46.500-47.000 trong 5-10 phién giao dich tdi va khuyé&n nghi
N&m Gilr d6i v8i HSG & muc gid hién tai.

Tai ngay 22/12/2014 HSG (d6ng/c6 phiéu)
Thdi gian phan tich TU 3 dén 6 thang
Gia cao nhat trong 3 thang 53.500

Gia thap nhét trong 3 thang 42.500
budng MA 50 ngay 49.000
Pudng MA 100 ngay 46.500
Khang cu trung han 49.000

HO trg trung han 42.500
Khuyén nghi NAM GIU

" ::::
. e

I;_

Valume [5,680]

10/01/2014 M0z2014 12012014

1,400,000
1,200,000
1,000,000
800,000
600,000

MA50 400,000
| e "N e ‘
N R T T | 11T 1 | R T T F T n i N P
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Phu luc 1 - Du phéng cua VPBS

KET QUA KINH DOANH (ty dong)

NDTC
2011 A

NDTC
2012 A

NDTC
2013 A

NBTC
2014 A

NBTC
2015 E

NBTC
2017 E

NBTC
2018 E

NBTC

Doanh thu
% tang trudng

Gia v6n hang ban
Lgi nhuan gop
% tang trudng

Chi phi ban hang va quan ly doanh nghiép
EBIT
% tang trudng

Khdu hao
EBITDA

Doanh thu tai chinh

Chi phi tai chinh

Lgi nhuén (chi phi) khac
Lgi nhuan trudc thué
% tang trudng

Chi phi thué

Thué suét hiéu dung

LNST cd dong cong ty me
% tang trudng

% bién LN

S6 lugng c6 phi€u binh quan (triéu)

L&i co ban trén cd phiéu (d6ng)
C8 tirc bang tién mat (déng/cp)

www.VPBS.com.vn

2019 E

8.166 10.088 11.760 14.990 18.371 22.619 25.876 28.610 31.629
66,7% 23,5% 16,6% 27,5% 22,6% 23,1% 14,4% 10,6% 10,5%
7.110 8.683 10.052 13.240 16.080 19.771 22.601 24.982 27.559
1.056 1.405 1.708 1.750 2.291 2.847 3.275 3.628 4.069
13,4% 33,1% 21,5% 2,5% 30,9% 24,3% 15,0% 10,8% 12,2%

498 648 842 1.066 1.306 1.608 1.840 2.034 2.249

558 758 866 684 985 1.239 1.435 1.594 1.820
-2,6% 35,8% 14,3% -20,9% 43,9% 25,8% 15,8% 11,0% 14,2%

208 274 291 354 431 500 551 601 598

766 1.031 1.156 1.038 1.416 1.739 1.986 2.195 2.418

49 49 40 30 44 74 83 89 99

458 409 247 256 374 446 481 505 470

19 15 20 65 20 20 20 20 20
168 412 679 523 675 887 1.057 1.198 1.470
-33,1% 144,3% 65,0% -22,9% 29,0% 31,5% 19,2% 13,3% 22,6%

8 43 98 113 148 182 211 240 294
4,9% 10,6% 14,5% 21,6% 22,0% 20,5% 20,0% 20,0% 20,0%
160 368 581 410 526 705 846 959 1.176
-25,6% 129,8% 57,8% -29,4% 28,3% 34,0% 19,9% 13,3% 22,6%
2,0% 3,6% 4,9% 2,7% 2,9% 3,1% 3,3% 3,4% 3,7%
99 97 96 96 96 96 96 96 96
1.622 3.761 5.941 4.261 5.466 7.324 8.783 9.953 12.207
500 1.000 3.000 2.500 0 2.000 2.000 2.000 2.000

Trang | 12



http://www.vpbs.com.vn/

. A NDTC NDTC NDTC NDTC  NDTC
it S 2 e il U 7 G T 2012 A 2014 A  2015E 2018 E 2019 E
Tién va cac khoan tudng dudng tién 128 67 177 156 842 907 911 1.014  1.381
Céc khoan phai thu 464 607 561 654 838 1.032 1.181 1.306  1.443
Hang ton kho 2.016 1.540 3.020 4.747 5.298 6.514 7.446 8.230  9.080
Tai san ngén han khac 462 392 457 843 795 935 1.091 1.207  1.321
Tai san ngén han 3.071L  2.606  4.215 _ 6.400  7.772 _ 9.388 10.628 11.758 13.224
Tai san c8 dinh 2.721 2.585 2.790 3.654 3.652 4.184 4.403 4.557  4.014
Céc khoan dau tu dai han 58 59 59 46 46 46 46 46 46
Tai san dai han khac 66 72 78 106 106 120 143 158 172
Tai san dai han 2.845  2.717 _ 2.927  3.806  3.805  4.351  4.592  4.761  4.232
Téng tai san 5016 5323  7.142 10.206 11.577 13.739 15.220 16.519 17.456
Céc khoan phai tra 1.098 484 1.318 1.886 2.199 2.704 3.001 3.417  3.769
Vay nd ngén han 2.254 2.040 2.814 4.756 5.113 5.842 6.166 6.246  6.272
NG ng&n han khac 134 169 207 225 254 299 343 376 411
NG ngén han 3.486  2.693  4.339 _ 6.867  7.566 _ 8.845  9.600 10.038 10.452
Vay nd dai han 645 606 588 954 1.100 1.470 1.543 1.638  1.178
NG dai han khac 2 5 5 6 6 6 6 6 6
NG dai han 647 611 593 959  1.105  1.475  1.549  1.643  1.184
NG phai tra 4133 3.304  4.932 _ 7.826 _ 8.671 10.320 11.149 11.681 11.635
V6n dau tu CSH 1.008 1.008 1.008 1.008 1.008 1.008 1.008 1.008  1.008
Thing du vén c8 phan 452 452 452 452 452 452 452 452 452
Lgi nhuan chua phan phéi 343 605 821 979 1.505 2.018 2.671 3.437  4.420
V6n khac (20) (46) (71) (59) (59) (59) (59) (59) (59)
V&n chi sé hitu 1.783  2.019  2.210 _ 2.379 _ 2.906  3.418  4.072 _ 4.838  5.821
T3ng ngudn vén 5.016  5.323  7.142 10.206 11.577 13.739 15.220 16.519 17.456

- ~ o 2 s aa NDTC NDTC
BANG LUU CHUYEN TIEN TE (ty dong) 2014 A 2015 E
Luu chuyén tién thuan tir hoat dong kinh doanh 249 452 221 (915) 613 204 592 893 1.061
Luu chuyén tién thuan tir hoat ddng dau tu (775) (56) (479) (1.164) (430) (1.046) (792) (770) (68)
Luu chuyén tién thuan tir hoat dong tai chinh 606 (456) 373 2.060 503 907 204 (19) (626)
Luu chuyén tién thuan trong ky 81 (59) 115 (19) 686 65 4 104 366
Tién va tuong duaong tién dau ky 50 128 67 177 156 842 907 911 1.014
Anh hudng cua thay ddi ty gia (2) (2) (5) 3) - - - - -
Tién va tucong ducng tién cudi ky 128 67 177 156 842 907 911 1.014 1.381
Dong tién ty do (255) 697 (121) (1.943) 378 (590) 79 408 1.247
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NDTC NDTC NBTC NBTC NBTC NBTC NBTC
2012 A 2013 A 2014 A 2015 E 2016 E 2017 E 2018 E

PHAN TICH CHi s0

Chi s6 dinh gia

Chi s6 P/E 7,9x 11,0x 8,6x 6,4x 5,4x 4,7% 3,9x
Chi s6 PEG 0,1x (0,4x) 0,3x 0,2x 0,3x 0,4x 0,2x
EV / EBIT 11,6x 14,7x 10,2x 8,1x 7,0x 6,3x 5,5x
EV / EBITDA 8,7x 9,7x 7,1x 5,8x 5,1x 4,6x 4,2x
Chi sé P/S 0,4x 0,3x 0,2x 0,2x 0,2x 0,2x 0,1x
Chi s6 P/B 2,1x 2,0x 1,6x 1,4x 1,2x 1,0x 0,8x
Lgi suat c6 tic 1,1% 2,1% 6,4% 5,3% 0,0% 3,8% 3,8% 3,8% 3,8%

Chi sd sinh Igi

Bién LN gbp 12,9% 13,9% 14,5% 11,7% 12,5% 12,6% 12,7% 12,7%  12,9%
Bién LN gbp (khéng gdém Khau hao) 15,1% 16,3% 16,7% 13,7% 14,5% 14,5% 14,5% 14,5%  14,5%
Bién EBITDA 9,4% 10,2% 9,8% 6,9% 7,7% 7,7% 7,7% 7,7% 7,6%
Bién LN hoat déng 6,8% 7,5% 7,4% 4,6% 5,4% 5,5% 5,5% 5,6% 5,8%
Bién LN rong 2,0% 3,6% 4,9% 2,7% 2,9% 3,1% 3,3% 3,4% 3,7%
Ty s6 LN/ t8ng tai san binh quan 3,1% 6,6% 9,3% 4,7% 4,8% 5,6% 5,8% 6,0% 6,9%
Ty s6 LN/ v8n chu s8 hitu binh quén 9,2% 19,4%  27,5% 17,9% 19,9%  22,3%  22,6%  21,5%  22,1%

Chi s6 don bay

Ty s6 thanh toan lai vay 1,9x 2,2x 5,2x 3,7x 3,9x 4,1x 4,5x 4,7x 6,0x
Ty s6 thanh toan Idi vay va CPDT tir EBITDA 0,7x 2,6x 1,8x 0,8x 2,1x 1,3x 1,8x 2,0x 6,8x
Ty s6 ng vay trén vGn 62% 57% 61% 71% 68% 68% 65% 62% 56%
Ty s6 ng vay trén vén cha sd hitu 163% 131% 154% 240% 214% 214% 189% 163% 128%

Chi s6 thanh khoan

Hé sG6 vong quay tai san 1,4x 1,9% 1,6x 1,5x 1,6x 1,6x 1,7x 1,7x 1,8x
Hé s6 vong quay cac khoan phai thu 17,6x 16,6x 21,0x 22,9x 21,9x 21,9x 21,9x 21,9x 21,9x
Hé s6 vong quay cac khoan phai tra 6,5x 17,9% 7,6x 7,0x 7,3x 7,3x 7,3x 7,3x 7,3x
Hé sd vong quay hang ton kho 3,5x 5,6x 3,3x 2,8x 3,0x 3,0x 3,0x 3,0x 3,0x
Hé sd thanh toan hién hanh 0,9x 1,0x 1,0x 0,9x 1,0x 1,1x 1,1x 1,2x 1,3x
Hé s6 thanh toan nhanh 0,3x 0,4x 0,3x 0,2x 0,3x 0,3x 0,3x 0,4x 0,4x

www.VPBS.com.vn Trang | 14



http://www.vpbs.com.vn/

Phu luc 2 - Dién bién gia cd phiéu

dong/cp KLGD HSG triéu cp
60.000 - - 1,5
55.000 - Gia muc tiéu (22/12): 53.300 F 1,2
50.000 - - 0,9
Gia muc tiéu (19/9): 46.500
45.000 - 0,6
40.000 - - 0,3
35.000 T T T T 0
8/2014 9/2014 10/2014 11/2014 12/2014

Trong Bao cao lan dau phat hanh vao ngay 19/9/2014, ching t6i dua ra khuyén
nghi NAM GIU d8i vdi 6 phi€u HSG véi gid muc tiéu |1a 46.500 déng/c6 phiéu.
Giad ddng clra clia HSG vao ngay hém dé 1a 42.700 déng. Vao ngay 6/10, cb
phi€éu HSG cham muc gid muc tiéu cia chuing t6i va theo da di Ién vung dinh &
muUc 52.000 ddng vao ngay 3/11. Sau d6, gid cd phiéu da giam lai vé mic day
ngan han 44.800 dong vao ngay 17/12. Trong bao cdo cap nhét lan nay, ching
t6i dua ra gid muc tiéu mdi cho HSG la 53.300 d6ng, cao hdn 13% so vdi gia
dong cura ngay 22/12/2014 (47.000 dong).

Phu luc 3 - Chi s6 P/E truct cua HSG trong qua khdr
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HUONG DAN KHUYEN NGHI

Cong ty TNHH Chitng khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) stf dung hé thong khuyén nghi
nhu sau:

Mua: Lgi suit ky vong bao gém c8 tirc trong 12 thang t&i I6n hon +15%
Giir: Lgi suat ky vong bao gobm c6 tiic trong 12 thang téi dao ddng tir -10% dén 15%
Ban: Lgi suit ky vong bao gdm ¢6 tlc trong 12 thang tdi thdp han -10%

LIEN HE
Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich caa VPBS:

Barry David Weisblatt
Giam doc Khai Phan tich
barryw@vpbs.com.vn

Luu Bich Hong
Giam dbc - Phan tich cd ban
honglb@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cta quy khach, xin vui long lién hé:

Marc Djandji, CFA

Gidm déc Khai Mbi gidi Khach hang T8 chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pac Diing

Giam dbc Khéi Méi gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

Vo Van Phuong Domalux

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai gidi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran Pdc Vinh Nguyén Danh Vinh

Giam doc Moi gigi PGD Lang Ha Phé Giam dbc MG6i gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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Hoi sé Ha Noi

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cao nay khong
nhdm phat hanh rdng rdi ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T4t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhitng
chuyén gia phén tich tham gia vao quéa trinh chuén bi va lap bao cao, theo do,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép doi vdi nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich d@é
trong bao cado nay. Cac chuyén gla phan tich tham gia vao viéc chuén bi va Iap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clfu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dudc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d&i ma khéng béo
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc bS sung ban bao cdo cling nhu
khong c6 nghia vu théng bao cho t& chiic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cb su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé cé thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thic dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhitng khoan lam vao vén dau tu
ban dau. Hon nita, cac chirng khoan dugc dé cép trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gan véi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai ro cling nhu khéng phu hgp cho tat ca cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao cac thong tin
trong ban béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao cao nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cta minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n vé Igi ich trong bat ky khuyé&n
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién clru nay dudc phan phdi bang phuang tién dién t&r, nhu e-mail, thi khéng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
thong tin cé thé bi chdn, bi hong, bi méat, bi pha hly, d&n mudn, khong day di hay cé chla
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
thr ba, VPBS khdéng xem xét lai va khong chiu trach nhiém cho bat cr ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tlly chon truy cdp vao dia chi trang web hodc st dung
nhirng lién két dé va chiu hoan toan rui ro.
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http://www.vpbs.com.vn/

