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BAO CAO PHAN TICH NHANH

CTCP LIEN DOANH DAU TU QUOC TE KLF

Khuyén nghi :
- Viing gia hé trg : 9,000-9,500 ddng/cp  Vung gia khang cu : 12,000-12,500 dong/cp
- Gia muc tieu  :12,000-12,500 dong/cp

< NGANH BAN BUON
« NGANH NGHE KINH DOANH :
- Hoat dong dai ly ban vé may bay

« TIEU DIEM CHINH :

<+ Doanh thu nam 2014 dat 734 ty dong, tang 99% va

! . Ioi nhudn sau thué dat 91 ty déng, tang 165% so voi

- Bubn ban vat liéu, thiét bi lap dat
cung ky nam 2013

4+ Chi s6 kha nang sinh 16i ROA nam 2014 dat 4%,
ROE dat 5%, thdp hon so véi nam 2013 lan lugt la
7% va 11%, so vai binh quan nganh bat dong san
ROA dat 5% va ROE dat 12%.

4+ EPS nam 2014 dat 595 dong/cp so cung ky nam
2013 dat 1,320 déng/cp, so vdi binh quan nganh thi
EPS cong ty cang kha thap, EPS nganh dat 2,318
déng/cp

khac trong xay dung

- Dai ly du lich, diéu hanh tuor du lich,
dai ly ban vé may bay, dich vu an
udng, ban &, cho thué thiét bi thé
thao, vui choi giai tri

- Cham soc va duy tri canh quan cho
san Golf, gido duc thé thao va giai
tri, dich vu hé tro gido duc

THONG TIN CO PHIEU

Theng tin thi trusng 4+ Trong nam 2014, cong ty tang von tir 260 ty dong Ién

Gia (27/03/2015) ddng 10,500 1,517 ty dong, ngudn vén tang thém da lam pha
Summary loang Igi ich ¢8 dong, Ioi nhuan 1am ra chua tuong
KLGD TB 20 phién (cp) 6,012,525 o

Gia cao nhét 52 tuan 16,000 Xung val nguon von

Gia thap nhét 52 tuan 7,600 4+ K& hoach nam 2015, doanh thu 1,650 ty déng, tang
S8 lugng CPLH (triéu) 152 125% va Igi nhuan sau thué tang 85%

Gié tri vén hoa ( tridu) 1,592,850 oo L o L
Beta ) + Phuong an tang vdn nam 2015, phat hanh cb phiéu
Chi s cd ban tang vén tir 1,500 ty dong lén 3,600 ty dong nham
BV (ddng) 10,926 muc dich gop von kinh doanh vao cac cong ty con,
PIE ('?”’ 8 cong ty lién doanh, lién két

P/B (lan) 0.94 .

EPS 4 quy lign k& (dong) 595 + DINHGIA:

Co c4u c8 dong (2/02/2015) MO HINH BINH GIA

Téap doan FLC 3.73% Gia tri ndi tai cla ¢ phiéu 26,300 40% 10,520
Nudc ngoai 0.35%

8 déng khac 95.92% Gia theo P/E 4,998 60% 2,999

GIA BINH QUAN 100% 13,519
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3.73% _0.35%

B Tap doanFLC
B Nwéce ngoai
Cb déng khac
95.92%

I.  PHAN TiCH KY THUAT :

I’supmbulmr“m Candiestick Recogniien - KLF - Duly 126/2015 Open 106, HI 107, Le 10.5, Close 10.5 -0.9%) DOTop(Price 20.2) = 11.01,
0.2) = 1037, MAPrice 20) = 10,89, ™ - 180

Ocinber
KLF - Volumad) = 2.834.200.00. MA
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13.3) = 4638, %0(13,3.1) = E4 &
/\//‘\.M /\/M —

Pudng chi bao RSI (5) ngay cat dudng RSI(10) ngay

T0.0

tor trén xudng, xu hudng gidm trong ngén han van hién hiu
bdi chi bao nay, duong RSI (5) ngay dang & vung 33.16%,
dudng RSI (10) ngay dang & vung 43.83%.

Dudng gid hdm qua cho cay nén dd vira dang bla
ngugc khi két thdc phién cung vai khéi lugng gidm so Vdi
phién trudc, cho thdy viéc giam trong ngan han tiép tuc tiép
dién khi cau gia cao chua vao hb trg.

Hom qua dudng gia xuyén nhe xudng ngudng fibo
61.8%, twang tng véi mic 10.54 diém, két thuc phién ding &
murc 10.5 diém.

Puding Stochastic (K) cat dudng (D) tir trén xudng, xu
huéng gidm trong ngan han van hién hitu bdi chi béo nay,
dudng (k) & mirc 46.39% va dudng (D) 8 mic 64.54% .

Ngudng hé trg gan 9-9.5;

Ngudng khang cy gan 12-12.5
Il. PHAN TICH COBAN:

Doanh thu nam 2014 dat 734 ty dong, tang 99% va Igi
nhuén sau thué dat 91 ty déng, tang 165% so vdi cung ky
nam 2013. Nam 2014, chi phi gia v6n trén doanh thu chiém
94%, cao hon muc binh quan 4 nam 84%; chi phi ban hang
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Biéu db chi sé sinh 1of ROA va ROE
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Biéu dbd chi sé co cdu tai chinh

Ty s6 ca cdu tai chinh (%)
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¥ T8ng no /Vén Chii sahitu ™ Téng ng/ Téng tai san

Biéu db kha nang thanh toan

H& s6 kha n&ng thanh khoan (Rn)
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—®—Hg s thanh toan nhanh ~ —®—H& s thanh toan hién thoi

13 ty tang 84%, chi phi QLDN 22 ty déng, tang 57% so voi
nam 2013. Xét thdy nam 2014, doanh thu tang 99%, céac
khodn chi phi cling tang twong (ng véi doanh thu.

Chi s6 kha nang sinh 16i ROA nam 2014 dat 4%, ROE
dat 5%, thdp hon so vai nam 2013 [an lwgt [a 7% va 11%, so
vGi binh quan nganh bat dong san ROA dat 5% va ROE dat
12%.

EPS nam 2014 dat 595 dong/cp so cung ky nam 2013
dat 1,320 déng/cp, so vai binh quan nganh thi EPS cong ty
cang kha thap, EPS nganh dat 2,318 dong/cp

Trong nam 2014, cong ty tang von tir 260 ty déng Ién
1.517 ty déng, ngudn von tang thém da lam pha loang lgi ich
c6 déng, Igi nhuan lam ra chua twong xing voi ngudn von

Tai thoi diém 31/12//2014, xét thdy tai san ngan han 440
ty dong, ting 68% so véi ndm 2013, khodn ng ngén han 373
ty dong, tang 99%, chu yéu la ng phai tra ngudi ban 253 ty
déng, hang ton kho KLF & mirc thdp khong dan ké, theo dé
hé sd kha nang thanh nhanh 1.18 [an, cho thdy kha nang
thanh toan ng ngan han dam bao

Ngoai ra, KLF st dung don bay tai chinh & muc thap,
khong phai chiu ap lyc chi phi lai vay cling nhu thdi gian

thanh toan ng vay

- KLF c6 1 cdng ty con va 5 cdng ty lién doanh lién két

o Ty lé sd
STT Tén cdéng ty .
ht*tu (%)
1 Trudng Cao dang nghé Quéc t& Ha Noi 60%
1 Congty C& phan FLC Travel 37%
2 Cong ty TNHH BTXD va TM Van Long 24%
3 Cdng ty TNHH Hai Chau 49%
4 Cong ty C6 phan Dich vu Y t€ Ha Thanh 45%
5 Céng ty C8 phan Néng dugc HAI 24.5

- K& hoach nam 2015, KLF tang von diéu &t 1.500
ty dong lén 3,600 ty dong, bang viéc phat hanh cd
phiéu . Muc dich gop v6n vao cac cong ty lién doanh,
lién két

- Gop von kinh doanh vao Céng ty c6 phan FLC Travel,
thuc hién du an t6 hgp nghi dudng va khu vui chai
gidi tri da nang Vinh Thinh Resort tai huyén Vinh
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Tudng tinh Vinh Phuc 300 ty dong

Gop v6n vao Coéng ty ¢ phan dau tu tai chinh va
Quan ly tai san RTS dé thuc hién du an khu nha cao
tang k& hop bai dé xe tai 18A dudng Pham Hung,
Phudng My Dinh 1, Quan T Liém, Tp Ha N&i 458,5
ty dong

Gop von vao Cong ty ¢6 phan Tap doan FLC thuc
hién du an xay dung khach san tai S&m Son, Thanh
Héa 758,5 ty dong

Thuc hién du an phat trién Nong nghiép cong nghé
cao khu vuc mién Bac 500 ty dong

Né&u viéc phat hanh tang von thanh coéng trong nam
2015, ky vong cac du an nay sé lam gia tang Ioi

nhuén cho KLF trong thdi gian tdi

NHAN XET:

Tinh hinh tai chinh KLF lanh manh, kha nang thanh
toan ng tot, vay ng thap, khong co hang téon kho, tuy
nhién do viéc phat hanh cé phi€u tang von thoi gian
qua chua mang lai loi ich cho ¢ ddng va sap t6i KLF
tiép tuc phat hanh cé phiéu dé gop von dau tu vao cac
du an, do dé co phiéu sé ti€p tuc bi pha loang

Véi gia hién tai 10,500 dong /cp, EPS nam 2014 dat
595 dong/cp, thi P/E cla KLF la 18 Ian cao hon so vdi
P/E nganh la 8.4 lan, cho thdy nha dau tuv dang ky
vong tang trudng cG phiéu nay trong tuwong lai; P/B dat
1 lan thap hon P/B nganh 1.2 lan, theo d6 hé théng
dinh gia PNS cho ra két qua 13,500 dong/cp

Trén thi trudng, dong tién tham gia vao KLF gitr duoc
thanh khoan & murc tot, khéi lugng trung binh 20 phién
6,012,525 don vi cp/phién, vd&i gia tri binh quan dat 64
ty dong/phién.
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1. CHI SO TAI CHINH

Chi tiéu N/2012 N/2013 N/2014 N/2015F

Hé s6 kha nang thanh khoan

Hé sé thanh toan hién thoi 2.19 1.39 1.18 1.87 1.59
Hé sé thanh toan nhanh 2.18 1.08 1.18 1.86 1.48
Ty s6 co cau tai chinh (%) N/2012 N/2013 N/2014 N/2015F

Téng ng /V8n Cha s& hitu 68% 62% 22% 9% 51%
Téng no/ Tong tai san 41% 38% 18% 9% 32%
Hiéu qua hoat déng (vong) N/2012 N/2013 N/2014  N/2015F

Vong quay hang tén kho 158 11 23 859 64.11

Vong quay cac khoan phai thu 1.00 3.21 1.40 2.37 1.87
Vong quay cac khoan phai tra 1.40 1.45 1.86 2.76 1.57
Doanh thu va Igi nhuan ( triéu N/2012 N/2013 N/2014 N/2015F BQQK
Doanh thu thuan 187,043 368,512 732,928 1,648,702 429,494
Loi nhuan sau thué cong ty me 7,841 34,499 90,310 166,826 44,217
Chi tiéu tang trudng (%) N/2012 N/2013 N/2014 N/2015F  BQQK
Tang trwdng doanh thu thuan 4754% 97% 99% 125% 1650%
Tang trudng Igi nhuén sau thué 9580% 340% 162% 85% 3361%
Ty s6 kha nang sinh 1Gi (%) N/2012 N/2013 N/2014 N/2015F BQQK
Lai gbp/Doanh thu thuan 3% 11% 6% 16% 7%
Lai rong/Doanh thu thuan 4% 9% 12% 10% 9%
ROA 2% 7% 4% 4% 4%
ROE 3% 11% 5% 4% 7%
BV (dong) 10,233 11,545 10,926 10,814 10,901

EPS (ddng) 302 1,327 595 453 741

So sanh c&8 phiéu tuwdng déng va nganh (4 qui gan nhat)

Chi s6 so sanh KLF JvC PET HAI TB Nganh
P/E cad ban (lan) 19.0 10.0 8.0 7.0 8.4
P/B (Ian) 1.0 1.2 1.1 0.7 1.2
ROE (%) 5% 12% 13% 10% 12%
ROA (%) 4% 8% 8% 50% 5%
EPS (déng) 595 2,105 2,634 2,186 2,318
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2. THONG KE GIA

Maay
26032015
25/03/2015
24/03/2015
230372015
2040372015
19032015
18032015
17032015
16032015
13032015

Gia didu chinh

10,500
10,500
10,600
10,700
11,000
10,200
10,900
11,100
10,700

10,600

Gia ding clra

10,500
10,500
10,600
10,700
11,000
10,200
10,900
11,100
10,700

10,600

Thay i (+-%)

-100 (0,94 %)
-100 (0,93 %)
-300 (273 %)
200 (1.85 %)
100 (0,92 %)
-200 (1.8 %)
400 (3.74 %)
100 (0.94 %)

3. THONG KE PAT LENH

Mgay
260372015
25/03/2015
24/03/2015
23/03/2015
20/03/2015
19032015
16/03/2015
170372015
160372015

130272015

4. GIAO DICH NHA PAU TU NU

Myay

26037205
25037205
241037205
23/0372M5
20/03/205
190372015
18032015
170372015
16032015

130372015

Duw mua

15988 371
2403 288
5,147 215
1,187,100
3,220,330
1,326,455
2244 270
7721210
2529775

2714720

kL giao
dich rang

0

0
4,000
7,000
17,000
2,000
15,000
0

75

rF .

rF .

GD khip [Enh

KL

GT

20834229 29844 156 400

4021612 42 601,824 300

5,136,985 54,276 600,000

9692400 105,424 314,000

4600570 49259 010,000

5,830,545 63,887 446,000

5,393,430 559,186,852 ,700

14 862690 163,630,072 000

5041725 53947 540,000

3733280 38,721,720,000

Drbin  Thyaieo S AN KERew S
3554771 - 561 4752 600 8543
4094588 100 (-0.24 %) W 676 5424900 2504
4803915 -100 (-0.93 %) w 1086 10,284 500 9470
7,286,500 -300 (-2.73 %) W 1,149 10575 500 9 469
4,741,030 200 (1.85 %) -~ B19 7,520,800 12 B35
7981455 -100 (-0.92 %) w B00 7,187,000 11925
3,097,170 -200 (-1.8 %) W 791 7 843,700 9 663
§.451,210 400 (374 %) -~ 1,194 22 5683 200 18914
5,356 975 100 (0.94 %) & B19 7 571,500 12,232
7,010,420 - B05 B 448,000 10 658
'GC NGOAI

: i lwcng Gia tri
] - ] ]
a 100 (-0.24 %) W a a
42 600,000 -100 (-0.93 %) - 4,000 42 600,000
75,500,000 300 (273 %) - 7,000 75,500,000
183 600,000 200 (1.85 %) - 17,000 183,600,000
21,500,000 100 (-0.92 %) - 2,000 21,500,000
164,500,000 200 1.8 %) - 15,000 164,500,000
] A00 (3.74 %) & ] 0
802 500 100 (0.94 %) & 75 802 500
] - ] ]

G0 thod thudn

KL

0
0

a

GT

S l&nh dat

ban

G609
728
703
1248
948
123
1427
2638
1,305

1,208

Ban

Khii Iurcrng

50,000 545,000,000

Gia mirciva  Gid cao nhdt  Gid thip nhét
] 10,600 10,700 10500
] 10,600 10,700 10500
] 10,700 10,300 10,400
] 11,100 11,200 10,700
] 10,300 11,000 10,700
] 10,300 11,100 10,300
a 11,200 11,200 10800
a 10,700 11,200 10700
10,600 10,800 10,600
il 10,600 10,800 10,600
Khii lwong KLTE Chénh l&ch kKL
dat ban 1 1énh ban d4t mua - dat ban
5429000 10,587 -1636,400
8,116,200 11,149 -1,621,300
9 540,500 13,714 B44,000
16,979,300 13,605 5,095 500
9,341 600 9,544 1,520,700
13,812,000 10,699 -6 ,655,000
13,496 600 9455 -5,852 900
23,313,200 0,838 -7.30,000
10,398,700 7 965 -2,827 200
10,743,700 3,894 -4 295 700
Giati Roorn con lai Blang sir hitu (%)
] 73,807 110 0.35
a 73,807 110 035
] 73,807 110 0.35
a 73,511,110 034
] 73,818,110 0.34
a 73835110 033
a 73337 10 033
] 73852110 0.32
a 73852 110 0.3z
] 73,852,184 0.32
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KHUYEN CAO:

N6i dung bao céo nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cdp chi mang
tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi do chinh xac clia thong tin va khéng chiu
trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung bao céo nay.

Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cép thong tin tham khao chi khéng mang tinh chat mdi chao mua hay ban va nam
gilr bat ¢t ¢& phi€u nao.

Bao cao nay la tai san ctia Céng ty C6 phan Ching khoan Phuong Nam (PNSC). Khéng ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phdi bao cao nay vi bat c&* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH

Dia chi: 28-30-32 Nguyén Thi

Nghia, P.
Tp.HCM.

Tel : (848) 6255 6518
Fax: (848) 6255 6519

Bé&n Thanh,

PNS RESEACH

Q1,

CHI NHANH SAI GON

Dia chi: 52 Nguyén Céng Tru,
P. Nguyén Thai Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

CHI NHANH HA NOI

Dia chi: Tang 6-S6 205 Giang
V6 Phudng Cét Linh Béng Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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