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CHUNG KHOAN MB

BAO CAO NGAN — CONG TY CO PHAN SONG PA 5(SD5-HNX)

Bao cao chi tiét 07/04/2015

Khuyén nghi MUA
Gia muc tiéu (VND) 22.000 dong
Tiém nang tang gia 37,5%
C6 tirc (VND) 18%
Lgi sudt cé tic 11,25%
Bién dong gia co phiéu 6 thang
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Thong tin cé phiéu, ngay 07/04/2015

Gia hién tai (VND)

S6 lugng CP niém yét
V6n diéu 18 (ty VND)
Von hoa thi trudng (ty

16.300
25.999.848
259.9

416

VND)

Khoang gia 52 tuan 12.100-16.300
KLGDTB 3 thang 172,301
GTGDTB 3 thang (VND 2,54
bn)

% sG hitu nudc ngoai 3.3%
Chi s6 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) 3262 1.369  2.403
BVPS (vnd) 19645 18464 18951
C8 tirc (vnd) 1800 1200 1500
C8 tlrc/Thi gid 9,2%
ROA (%) 1.9% 1.3% 2.8%
ROE (%) 7.6% 7.1% 10.9%

Hoat dong chinh

Céng ty c6 phan Séng Pa 5 hoat ddng kinh
doanh chinh 1a xay 1ap cac dy an Thay dién.
Cong ty dugc Tong cong ty Song Da giao cac
hang muc ¢dng trinh xay 13p thay dién va cac
cbng trinh giao thdng, xay dung khac trén khap
cac tinh thanh nhu: Lai Chau, Tuyén Quang, Son
La. Ngoai ra, Cong ty con dang ma rong thi
trudng sang cac nudc ban nhu Lao, Myanmar,
Malaysia... Hién tai, doanh thu tir cac du’ an thay
dién chiém 93% doanh thu clia cong ty.

Ngudn: MBS tong hop

www.mbs.com.vn

TRIEN VONG LAC QUAN NHO DONG TIEN TU CAC DU AN LON
LUAN DIEM PAU TU

Chiing t6i khuyén nghi MUA ddi véi c6 phiéu Cong ty C6 phan Song Pa 5 voi
mirc dinh gia trén co sé than trong 22.000 dong/cp, vdi tiém nang tiang gia ~
37.5% so Vvdi gia 16.300 dong/cp ngay 07/04/2015 trén cd s& (1) Dong tién tir cac du an
I6n s& rdi tap trung vao nam nay va nhiing nam tiép theo; (2) Dugdc tham gia cac cong
trinh 16n, trong diém do Téng cdng ty S6ng Da 1am tdng thau; (3) Hoat ddng kinh doanh
ting trudng déu va co du dia phat trién; K&t qua kinh doanh du’ bdo s& tiép tuc téng
trudng 6n dinh trong ndm 2015 nhd mit bang I5i sut thap, chi phi nguyén liéu dau vao
nhu st thép xi mdng dang &n dinh & miic gia khé thap.

TIEU PIEM

B C6 kinh nghiém hon 20 nam trong linh vuc xay dung thuy dién va da tham
gia xay dung nhiéu Cong trinh thay dién Ién.

SD5 13 doanh nghiép dan dau trong linh vuc xay I&p va thi cdng cac du an Thly dién 16n,
chiém uu thé vuat troi vé thuong hi€u va nang luc so vdi cac cong ty khac cung nganh.
Cong ty co kinh nghiém han 20 ndm trong linh vuc xdy dung thiy dién va da dugc Téng
cong ty Song Da giao tham gia xay dung cac hang muc tai cac Cong trinh thay dién I6n
trong nudc nhu thuy dién Son La, thdy dién Tuyén Quang, Hua Na, Lai Chau. Ngoai ra,
Cong ty con dang mad rong thi trudng sang cac nudc ban nhu Lao.

®  Hoat ddng kinh doanh &n dinh véi Igi suit c6 tirc hang nam cao

Mac du nén kinh t&€ gap nhiéu kho khan trong 3 nam gan day vdi lam phat va l8i sudt cao
trong bGi canh thi truGng bat dong san dong bang da anh hudng kha manh dén hau hét
cac doanh nghiép hoat déng trong linh vuc xay 13p.

Tuy nhién, véi uu thé vé néng luc thi cdng va thuong hiéu da dugc khang dinh, cling véi i
thé riéng cd tr kha ning dugc tham gia cac cong trinh 16n, trong diém do Téng cong ty
Séng Pa lam tdng thau, SD5 lién tuc gianh dugc cac hgp ddng thi cdng thiy dién 16n.
Doanh thu tdng trudng &n dinh trong nhithg ndm gan day nhung Igi nhudn ting trudng
manh. Céng ty ¢ lich st chi tra cd tlic bang tién mit kha cao trong nhitng ndm gan day tr
18% - 20%, Divident Yield trung binh dat mdc 8.5%.

B Két qua kinh doanh nam 2014 kha quan va tang manh trong quy IV

Nam 2014, SD5 dat doanh thu thuan 2,010.7 ty dong(-1,4% YoY), tuy nhién do ti€t giam
dugc chi phi tai chinh khoang 59 ty dong tucng (hg giam -34%, chi phi QLDN giam 8,3 ty
dong tuang (g giam -11% khién Igi nhuan gop clia Cong ty dat 67.8 ty tang 83% so vdi
cung ky nam trudc. Lgi nhuan sau thué cong ty me dat 55 ty dong, tang 103% so vdi ndm
trudc.

Trong do, dang chl y LNST cua cong ty chi yéu dat mic dot bién vao Q4/2014 khi dat
41.1 ty dong tuang Ung tang trudng 83,9% so vdi clng ky do 3 nguyén nhan: (1) Chi phi
tai chinh quy IV ndm 2014 giam dén 40,8 ty dong (tuong (ng vdi 60,0%) so véi quy IV
nam 2013. (2) Chi phi khau hao quy IV nam 2014 cling giam 29,5 ty dong (tucgng (ng vdi
45,2%) so véi cling ky ndm truge. (3) Cong trinh Nam Ngiép tai Lao d& bat dau cd doanh
thu va dem lai Igi nhuan cho Cong ty trong quy IV nam 2014 la 8,4 ty dong.

Du bao ndm 2015 trién vong lac quan nhé& dong tién tir cac du an I6n.

Ngoai dong tién tir cac du an da thi cong nhu Thay dién lai Chau, Sng Bung 4, Thiy dién
Dakring, thiy dién Nam Non, Nha qudc hdi, dong tién s& trong diém dén tir du an Thay
dién Nam Nghiép(Lao), thiy dién Bac Mé&( Ha Giang, tring thau 06/11/2014) va mdt s6 du
an dang thi cong khac.

Ching t6i lac quan vao KQKD clia SD5 trong nam 2015 vdi du bao doanh thu tang 30% so
vGi clng ky dat 2.614 ty dong, Igi nhuan sau thué dat khoang 94,5 ty dong, EPS khoang
3.634 dong/CP.

PINH GIA

Véi du phéng kinh doanh nam 2015 nhu néu trén, ching téi sir dung cac
phuong phap dinh gia theo FCFE, P/E, P/B dé dinh gia SD5, tong hop cac
phuong phap nay chiing t6i dua ra mirc gia hgp ly cia SD5 trong nam 2015 &
mirc 22.000 d/cp (chi tiét phan duéi).

Giai phap kinh doanh chuyén biét
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RUI RO
Rui ro thanh toan va ap luc ng vay

Gia tri d& dang va cdng ng phai thu & mdt sb thdi diém con 16n. Nguyén nhan chinh la do
co ché thanh toan clia ch dau tu, gia tri gilf lai va bao hanh I6n, thdi gian giai ngan cla
chil dau tu kéo dai dan dén vong quay v6n trong ndm thap, do vay du ng tin dung cua
cong ty con cao. Tinh dén cudi ndm 2014, ty 1& Von vay/VCSH clia SD5 6 mirc 1,89 [an tuy
nhién do hoat ddng dc thu 1a linh vuc xay 18p va ng vay di kém véi du an véi dong tién &n
dinh nén rui ro khdng I6n.

Muc tiéu phat trién dai han

SD5 tiép tuc tAp trung vao cac du an thiy dién dang trién khai, tiing budc gidm dan doanh
thu dGi vdi cac cong trinh thuy dién vdi ty trong hién tai la 93% xubng con khoang 70%
doanh thu vao ndm 2016. Cdng ty uu tién dau thau, chdo gia lam B phu hodc tdng thay xay
dung cac cong trinh thiy dién quy m6 vira va nhd & nudc ngoai nhu Lao, Myanmar,
Malaysia...Tng cudng tim kiém, dau thau dé tham gia xay dung cac du &n trong linh vuc
xay dung: Nha may nhiét dién, dién hat nhan va giao théng. Dén nam 2016, phan dau ty
trong doanh thu trong linh vuc thay dién la 70%, Nhiét dién va giao théng la 15%, cac
cong trinh xay dung khac 5%.

2 Cong ty C6 phan Song Pa 5 (SD5) 26.03.2015
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1. Thong tin co ban:

Cong ty c& phan Sdng Pa 5 hoat ddng kinh doanh chinh 1a xdy [3p cac du an Thly dién.
Cong ty da va dang dau tu day chuyén san xuat bé tong dam lan, day la cong nghé hoan
toan mdi va phurc tap, lan dau dugc ap dung tai Viét Nam. Cong ty dugc Tong cong ty Song
Da giao cac hang muc cdng trinh xay 13p thiy dién va cac cdng trinh giao thdng, xay dung
khac trén khap cac tinh thanh nhu: Lai Chau, Tuyén Quang, Son La. Ngoai ra, Cong ty con
dang ma rong thi trudng sang cac nudc ban nhu' Lao. Hién tai, doanh thu tir cac du’ an thay
dién chiém 93% doanh thu ctia cong ty.
2. Cap nhat ac dv an dang trién khai:
Thﬁy dién Lai Chau Thl,ly dién Lai Chau:
Trong nam 2014, Cong ty da thuc hién gia tri san lugng dat 1.130,9 ty dong trén ké hoach
1.019 ty dong tuong (g dat 111% ké hoach dé ra. Trong dd, cong ty da hoan thanh cac
muc tiéu thi cdng CVC phuc vu I8p dét thiét bi ding tién dd clia cdng trudng giao. Thi cdng
bé téng RCC giai doan 2 ding theo ti€n dd clia cong trinh 13p dat chay thir tuyén bang tai
chun bi s3n sang cho thi cong giai doan 3. Cong ty cling d& phdi hop véi cac dan vi hoan
thién va trinh B6 Cong Thuong dinh mirc RCC, don gia 2013 clia cong trinh Thay dién Lai
Chau.

Du an thuy dién Nam Nghiép tai CHDNND Lao:

Cong ty da ky dugc hgp dong thi cong thay dién Nam Nghiép 1 dugc xay dung tai Paksan
thudc tinh Bolikhamsai - CHDCND Lao vdi Chu dau tu la Cong ty Kansai Electric Power of
Japan va Nha thau chinh 1a Obayashi Coporation. Cong trinh dugc khdi cong thang 9 nam
2014 va du kién hoan thanh vao Quy II nam 2018.

SD5 da ky két vGi ObayAshi (Nhat Ban) 3 goi thau chinh: (1) Pao dap chinh, (2)
Goi thau nha may 18 MW va géi thau Tram tron RCC (14.2 triéu USD); (3) Hoan
thanh ky két géi thau Thi cdng dap chinh (58 triéu USD) vao thang 02/2015.

Du an thuy dién Nam Nghiép 1 xay dung trén song Nam Ngi€p bao gom nha may phat dién
chinh cong sudt 272 MW va tram phan phdi dién cong suat hang nam 1,546 GWh, cing véi
mdt t& may phat dién tu ding dugc dit tai Nha may phu & ha Iuu ciia Nha mdy chinh, cd
cong suat 18MW va lugng dién san xuat hang nam la 105 GWh.

Du an Thuy dién Bac Mé — Ha giang:

Ngay 06/11/2014 Cong ty cd phan Song Pa 5 chinh thirc tré thanh nha thau
chinh thi cong 03 géi thau thudc du an Cong trinh thiy dién Bac Mé — tinh Ha
Giang do Téng cong ty ¢6 phan Thuong mai Xay dung Viettraximex lam cha dau
tw vai gia tri hgp dong la 496 ty dong. Du an dugc khdi cong vao ngay 23/11/2014 va
véi tinh cho dén nay, Céng ty c6 phan Séng Pa 5 da hoan thanh cdng tac hop long dé quai
doc clia dv an, vugt tién do thi cong 45 ngay. Cong trinh duy tinh sé dugc hoan thanh vao
Quy II ndm 2017. Nha may thiy dién Bac Mé la nha may thuy dién bic thang th{ 5 trong
quy hoach dong chay sdng Gam. Téng cdng sudt [8p may nha may la 45MW, lugng dién
phat binh quan nhiéu ndm la 197x106 kWh.

Du an Nha Quadc hoi: Da thi cong hoan thanh cac hang muc , thuc hién vé sinh, ban giao
va quyét toan cong trinh.

Du an dudng sat do thi:

Ngay 29/9/2014, Cong ty nhan thau thi cong hang muc chung va coc khoan nhoi ga 5-8,
gdi thau CPO2 - Du &n tuyén dudng sit db thi thi diém thanh phd Ha Noi gitta Cong ty cd
phén Séng Da 5 va Ban Duding sat véi gia tri 43. 880.927.000 ddng. Du’ &n tuyén dudng sat
dd thi thi diém TP. Ha N&i thudc quyén quan ly ctia Cha dau tu’ [a Ban quan ly Dudng st
dd thi Ha Nbi va cé tdng von dau tu’ du kién la 923, 273 triéu Euro. Day ciing la du &n trong
diém clia Thanh phd véi chiéu dai 12,5 km, trong d6 cd 8,5 km trén cao va 4 km di ngam,
bao gébm 8 ga trén cao va 4 ga ngam. Tuyén dudng sit s6 3 doan Nhon - ga Ha Noi dugc
khdi cong vao thang 9 ndam 2010 va du kién sé di vao hoat dong vao nam 2016. Ve tién
do6, Cong ty da thi cong xong coc nhdi 34 ga clia goi thau CP02.

Du an mo da Con Chia: Mo da Con Chia co vi tri tai xa Ky Tan, huyén Ky Anh, tinh Ha
Tinh vai trit lugng 10 triéu m3 da nguyén khai. VGi hé thdng khai thac hién tai, hang nam
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cdng ty ¢ thé khai thac dat cong sudt 1,2 triéu m3 véi 1 tram sang 500 tan/h va 3 ram
nghién 250 tan/h, 90 tan/h, 50 tan/h. Hién tai cong ty dang Cung cap cho cac nha thau thi
cong tai du an cang Fomosa Ha Tinh nhu: Samsung, Heungwoo Vina, Keumnong
construction...Nam 2014, cong ty khai thac dugc 402.198 m3 da hoc dat 81% ké hoach(KH
494.990 m3). San xut da dsm dat 658.224 m3 dat 146% k& hoach(KH 450.000 m3).

Du an nha & 18T2 Nam An Khanh:

Pay la du an thudc khu chung cu cao tang, dich vu thuong mai HH6 - The Golden An
Khanh do CTCP Song Pa - Hoang Long lam chi dau tu. Trong do, tdoa nha 18T2 cao 18
tang bao gom 01 tang ham, tang 1 la khu trung tam thuong mai dich vu, tir tang 2 dén
tang 18 la khu c&n ho. SD5 1a nha thau chinh thi cdng cdng trinh nay vé tong gia tri hgp
dong la 263,5 ty dong, thdi gian thi cdng trong 27 thang. Tiéh dd dén thdi diém hién tai,
cong ty d& hoan thanh phan coc thi nghiém va thi cong dai tra phan ép coc.

3. Vé muc tiéu dai han:

SD5 tiép tuc tAp trung vao cac du an thiy dién dang trién khai, tiing budc gidm dan doanh
thu doi vdi cac cong trinh thay dién vdi ty trong hién tai la 93% xubng con khoang 70%
doanh thu vao ndm 2016. Cong ty uu tién dau thau, chao gia lam B phu ho¥c tong thay xay
dung cac cong trinh thiy dién quy mo6 vira va nhd & nudc ngoai nhu Lao, Myanmar,
Malaysia...Tng cudng tim kiém, dau thau dé tham gia xdy dung cac du an trong finh vuc
xay dung: Nha may nhiét dién, dién hat nhan va giao théng. Dén nam 2016, phan dau ty
trong doanh thu trong finh vuc thay dién la 70%, Nhiét dién va giao thong la 15%, cac
cong trinh xay dung khac 5%.

4. Keét qua kinh doanh nam 2014 kha quan va du bao tang manh trong
2015:

Két qua kinh doanh nam 2014:

Nam 2014, SD5 dat doanh thu thuan 2,010.7 ty dong(-1,4% YoY), tuy nhién do ti€t giam
dudc chi phi tai chinh khoang 59 ty dong tuong (ing giam -34%, chi phi QLDN giam 8,3 ty
dong tuang (g giam -11% khién Igi nhuan gop clia Cong ty dat 67.8 ty tang 83% so vdi
cung ky ndm trudc. Lgi nhuan sau thué cong ty me dat 55 ty dong, tdng 103% so vdi ném
trudc.

Trong do, dang chl y LNST cua cong ty chi yéu dat mirc dot bién vao Q4/2014 khi dat
41.1 ty dong tuang Ung tang trudng 83,9% so vdi cling ky do 3 nguyén nhan: (1) Chi phi
tai chinh quy IV nam 2014 giam dén 40,8 ty dong (tuong (ng vai 60,0%) so vdéi quy IV
nam 2013. (2) Chi phi khdu hao quy IV nam 2014 ciing giam 29,5 ty dong (tuang (ng Vi
45,2%) so véi cling ky ndm trude. (3) Cong trinh Nam Ngiép tai Lao d& bat dau cd doanh
thu va dem lai Igi nhuan cho Cong ty trong quy IV nam 2014 la 8,4 ty dong.

Du bao nam 2015 trién vong lac quan nhd dong tién tir cac du an Ién.

Ngoai dong tién tir cac du an da thi cong nhu Thay dién lai Chau, Sng Bung 4, Thiy dién
Dakring, thiy dién Nam Non, Nha qudc hdi, dong tién s& trong diém dén tir du an Thay
dién Nam Nghiép(Lao), thiy dién Bac Mé&( Ha Giang, tring thau 06/11/2014) va mdt s6 du
an dang thi cong khac.

Chiing t6i lac quan vao KQKD cua SD5 trong nam 2015 véi du bao doanh thu
tang 30% so v@i cung ky dat 2.614 ty dong, Igi nhuan sau thué dat khoang 94,5
ty dong, EPS khoang 3.634 dong/CP.

5. Dinh gia cd phiéu chi tiét (trang bén)

VGi du phéng kinh doanh nam 2015 nhu néu trén, ching t6i sir dung cac
phuong phap dinh gia theo FCFE, P/E, P/B dé dinh gia SD5, tong hgp cac
phuang phap nay chiing t6i dua ra mirc gia hgp ly ciia SD5 trong nam 2015 &
mirc 22.000 d/cp (chi tiét phan dugi).

4  Ccéng ty C8 phan Séng Pa 5 (SD5) 26.03.2015
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Cac gia dinh Loi tirc trai phiéu dai han Rf 8.5%
Lai suét thj trwong Rm 14.0%
Beta B 0.59
Hé sé chiét khidu theo CAPM k 11.7%

DPINH GIA THEO PHUONG PHAP CHIET KHAU DONG TIEN CUA CHU SO HO'U

Chi tiéu bvt 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 55.1 945 103.9 114.3 125.8 138.3 152.2
Chi dau tw Ty vnd 71.8 115.4 78.2 821 86.2 90.6 95.1
Khau hao tai san Ty vnd 118.0 141.5 74.3 78.0 81.9 86.0 90.3
Thay ddi VLD ngoai TM Ty vnd 69.3 (75.3) (3.2) (3.4) (3.5) (3.7) (3.9)
No mai - Trd no cli Ty vnd (215.1) 204.2 214.4 225.1 236.4 248.2 260.6
Ty 1& tai dau tw % 432.4% -323.4% -205.6% -196.2% -187.3% -178.8% -170.7%
ROE % 10.9% 22.4% 23.5% 24.6% 25.7% 27.0% 28.3%
g thu nhap ky vong % 47.0% -72.4% -48.2% -48.2% -48.2% -48.2% -48.2%
FCFE Ty vnd (183.1) 400.1 317.6 338.7 361.3 385.7 686.8
PV FCFE, GTKT Ty vnd (159.3) 303.0 209.3 194.2 180.3 167.5 298.2
Sum (+)TM Ty vnd 487.5

Sb Iwong CP Iwu hanh Triéu cp 26.0
PVf vnd 18,752
DPINH GIA THEO PHUWONG PHAP CHi SO P/E

2010 2011 2012 2013 2014 2015F
EPS 8,163 3,429 3,520 1,506 2,403 3,634
P/E 0.00 0.00 0.00 8.90 7.82 517
P/E Nganh 11.70
P/E HOSE 12.50
P/E HNX 10.50
P/Ef 6.40

DPINH GIA THEO PHUWONG PHAP CHi SO P/B

BV

P/B

P/B Nganh
P/B HOSE
P/B HNX
P/Bf

2010
40,472
0.00

2011
41,892
0.00

2012
42,633
0.00

2013
21,212
0.63

2014
19,500
0.96

2015F
21,334
0.88
2.50
2.50
1.70
1.13

Pf 24,001

5 Cong ty C6 phan Song Pa 5 (SD5)

26.03.2015



*

MBS

CHUNG KHOAN MB

EQUITIES

RESEARCH
TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KQKD 3 NAM GAN NHAT

CAN POI KE TOAN 3 NAM GAN NHAT

Ty VND 2012 2013 2014 Ty VND 2012 2013 2014
: S S P — . D& Kiém D& Kiém D& Kiém
Kiém toan D& kiém toan D& kiém toan D& kiém toan K{em toan ) toan todn toan
Doanh thu thuan 1028.5 2038.9 2010.7 Tien va Twong dwong tién 34.6 28.7 12.0
Tang trudng _ 98.2% 1.4% Dau tw Tai chinh ngan han 46.6 - -
o i Cac khoan phai thu 438.8 545.8 487.5
Gia von hang ban 815.4 1754.5 1761.9
Hang tén kho, rong 379.4 734.5 699.9
Lai gop 2131 284.4 248.8
TS lwu dong khac 20.6 26.7 19.9
Ty suét I5i gop 20.7% 13.9% 12.4% F—
Tong tai san Ngan han 920.2 1335.8 1219.2
Thu nhép tai chinh Phai thu dai han 0.055 51.5 74.8
Thu nhap tir dau tw tai chinh - - - Tai san Cb dinh rong 547.8 614.9 566.6
Chi phi tai chinh Béat dong san dau tw 3.4 2.7 2.5
Chi phi ban hang ) ) ) Dau tw tai chinh dai han 49.4 23.6 20.6
Tai san dai han khac 23.6 79.8 87.7
Chi phi quén ly Doanh nghiép (77.8) (76.6) (68.5)
Téng Tai san dai han 624.4 772.6 752.4
L&i/l6 ti HD Kinh doanh 20.9 37.0 67.8 .
Tong Tai san 1544.6 2108.4 1971.8
0, 0, 0,
Ty suét Iai tcr HPKD 2.0% 1.8% 3.4% Tang truéng - 36.50% -6.48%
Lai/1 tir cong ty con, lién két - - - B} 402.7 828 5 705.5
Vay ngan han
Thu nhap/(chi phi) khac (9.4) (6.3) (3.9) Phai tra nha cung cép 179.8 307.7 276.5
L&i/(18) trwéc thué 346 46.1 716 No ngan han khac 2466 2288 214
Thué TNDN-hién thoi 6.2 20.6 172 Cong ng ngdn han 829.1 1365 1196
. Vay dai han 312.2 345.6 253.5
Thué TNDN-hoan lai (1.0) 0.3 0.1 )
Phai trd nha cung cap dai - - -
Lai/(18) r¢ 29.4 27.1 55.1 han
ai/(10) rong ° No dai han khac - - -
Ty sudt I4i rong 2.9% 1.3% 2.7% Céng no dai han 312.2 345.6 2535
EPS 3262 1369 2403 Vén gép 90 180 260.0
Théng dw vén cb phan 116.1 26.1 432
Vén khac 0 0 0
C6 phiéu quy - - -
Chénh léch danh gia lai TS - - -
Cac quy 140.4 143.8 148.7
Lai chwa phan phéi 39.5 31.9 55.09
Quy khen thwdng phuc loi - - -
Vén chu S& hivu 386 3818 507
- . - -1.09% 32.79%
Tang truong
Loi ich cb déng thiéu sé 172 16 15.2
Téng cong ngudn vén 1544.6 2108.4 1971.8
- . - 36.50% -6.48%
Tang truong
6 Cong ty C6 phan Séng Pa 5 (SD5) 26.03.2015
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Hé Thong Khuyén Nghi: Hé th6ng khuyén nghi cia MBS dugc xay dung dua trén mirc chénh 1&ch clia gia muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY C6 PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mdt trong 5 cong ty
chirng khodn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phét trién, MBS da tré thanh mdt trong nhitng cdng ty chitng khoan
hang dau Viét Nam cung cdp cac dich vu bao gém: madi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang ludi chi nhanh va cdc phong giao dich clia MBS d& dugc ma réng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céac ving chién lugc khac. Khach hang ctia MBS bao gém cac nha du tu’ cd nhan va td chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tuv MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san pham va dich vu phi hgp ma rat
it cAc cdng ty chltng khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty moi gigi hang dau, dirng dau thi phan moi gidi tir nam 2009.

»  C6ng ty nghién clfu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san phdm nghién ciru
vé kinh t€ va thi trudng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, s 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chifng khoan MB (MBS). Nhiing thong tin st dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khong chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bao cdo nay la cla (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mdt thdng tin cling nhu' y kién nao
dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/béan bat ky chrng khoan nao. Béo cdo nay khdng dugc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.
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