TAP DOAN HOA SEN (HSG)

Ngay 12 thang 6 nam 2015

BAO CAO CAP NHAT: NAM GIU ¥ VPBS

VPBank Securities

Gia hién tai 12/6/2015 (déng) 42.200 0% . 7T Nhom tucgng dudng cung nganh trong nudc

Gia muc tiéu (déng) 45.000 )E VN-Index

Khuy&n nghi dau tu ngan han Ban < 20%

Ngu@ng khang cu (ddng)  42.500 | o

NguBng hd trg (ddng)  38.500 s 10%

Ma Bloomberg: HSG VN San niém yét: HSX ° 0o

Nganh: Thép )

Beta 1,3 “;—10%

Gia cao nhat 52 tuan 11/10/2014  53.500 S

Gia th&p nhat 52 tuan 4/1/2015  31.700 §—20%

Kh8i Iugng Iuu hanh (triéu cp) 96 © -30%

Von hoa (& domg) AU 6/2014 8/2014 10/2014 12/2014 2/2015 4/2015 6/2015

Ty |é free-float (triéu cp) 30

SLEIDE0) @ i (cp/ngay)  220.640  Trong bao cdo cdp nhat [An nady, ching tdi khuy&n nghi NAM GIU

Sofitijuvoeingos — 45,58%  dai han va diéu chinh giam muc gid muc tiéu cla cd phiéu Tap

Ty suat co tic EPS (dong)* doan Hoa Sen (HSG)

2016 VPBS du phéng 2,4% 4.664 .

2015 VPBS dy phéng 2/4% 4139 . Trén da hoan thanh k& hoach Igi nhuén: L3i rong 6 thang

NoTe o012 o oo dau nién db tai chinh 2015 (NDTC 2015) ting 43% so VGi

I . N \ N \ Ay 0 n ’ A . 3

NDTC 2012 2,4% 3.761 cung Ify va ‘hoan Ehanh 54 /S ké hoach.‘ChEJng .t?l tin rang HSG

2011-14 NDTC 2015 E  2014-19 sé& hoan thanh k& hoach nam nay nhd vao viec duy tri dugc
CAGR  (ty dong) CAGR muric ban hang cao trong nhitng thang cao diém tiép theo.
Doanh thu 22,4% 18.371 156% < San ludng ban va thi phan tiép tuc gia tang: HSG tiép tuc
EBITDA 10,7% i 16,3% dan dau thj trudng ton ma (5T2015: 40,8% thi phan; ndm
3i rc 9, Y N , , . Y > ~ )
Lai rong 2185 >18 19,1% 2014: 37,1%) va ddng th& hai vé mang éng thép (5T2015:

HSG Cung nganh  VN-Index

P/E 8,5 8,7 12,8 19,4% thi phan; nam 2014: 17,8%).

P/B 1,6 0,6 1,3 + Bién Igi nhuan gép cai thién sé giap Igi nhuén NDPTC
EV/EBITDA 8,3 8,9 8,9 2015 tang trd lai: Nhu da dudc trinh bay trong bao céo
ROA 4,7% 3,2% 2,6% trudc, chung téi ky vong bién Igi nhudn gbép sé dugc cai thién
ROE 17,9% 8,3% 14,7% nhG vao hai day chuyén cén ngudi méi (cong suat 200 nghin
(*) EPS cua NPTC 2015/16 d& dugc diéu chinh cho viéc chi tré 30% tén/ném m5i déy Chuy‘én) di VéO hoat d(")ng theo dé Igi
c6 tic bing cb phiéu. . . oy s ¥ - r ; '
o nhuan rong NDTC 2015 sé tang trudng 26% so vGi muc giam
E
Glol thieu cong ty: 29% trong NDTC 2014.

Thanh I&p vao ndm 2001, Tap doan Hoa Sen (HSG) .. Rui ro trong dai han: Ching t6i didu chinh giam muc du
hoat déng trong linh vuc san xuat tén ma, éng thép va i

cac vat lidu xdy dung khéc d& phuc vu san xudt céng phéng trong dai han do can nhac viéc USD mf'_:mh hdn\vé su
nghiép va xdy dung dan dung. Tai ngay 31/3/2015, khé khan chung cua thi trudng thép trong nudc. L&i rong sé
E?G co 162 C:‘ “ha:h L:‘” G L CEI T 550,000 dat t6c dd ting trusng Ity k& hang nim (CAGR) trong giai
6ng sudt thiét k& hién tai: can nguoi: . N " N o .5 L ,
tAn/nsm, ton ma: 1,22 tridu tin/ndm, 6ng thép: doan tu‘\ NDTC 20}5 den, NDTC,I 20,19 la 17%, giam so v&i muc
502.400 t&n/ndm 23% ma chung tbi dy bao trudc do.

Két qua kinh doanh 6 thdng NDTC 2015 (dé soat xét): < RuUi_ro gia trong ngan han: CS phiéu HSG tdng gid manh
GIEEITIN £l HLEInS (2,EEE 7 c0ig, (B0 Rngs 245 7 CBrE, vao tuan trudc ma khéng cé su hd trg tir thong tin cd ban bt

Sn chu s& hitu: 2.547 ty dong. L e . o .
Yo ch so v aong ngd nao cua cong ty. TU dau thang 4 dén 12/6/2015 (trudc

ngay giao dich khdng hudng quyén cho viéc tra cé tlc tién
mat vai ty 1& 10%), gid cd phiéu HSG d& tang 32% so Véi
muc tang 8% cua chi s6 VN-Index.

Vui Iong doc ky khuyén nghi & cubi bao cao nay.
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SAN LUONG TIEU THU CUA NGANH TIEP TUC TANG TRUONG

Ton ma Viét Nam dudgc tiéu thu t6ét. Cac so liéu théng ké tir Hiép hdi Thép Viét
Nam (VSA) ghi nhan san lugng ban tang trudng 32% vao nam 2014 va 27%
trong 5T2015. Xudt khdu déng gdép phan I8n trong téng san lugng tiéu thu,
khoadng 44% trong 5T2015.

Do chinh sach uvu dai gidm thué sudt d6i v4i mot s6 mat hang ton thép nhap
kh&u tir Trung Quéc, Pai Loan, nén rat cé kha ndng san phdm nay nhép khau
vao nudc ta sé ti€p tuc gia tang trong nhitng nam tdi. Gan day, thi trudng trong
nudc dang chirng ki€n mdt lugng I6n tdn ma mau nhdp kh&u tir Trung Quéc.

San lugng nhép khdu tén ma ti Trung Viét Nam la nuéc nhap thép tir Trung Qudc Ién

Quoc vao Viét Nam (nghin tan) nhdat trong ASEAN (triéu tan)
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Ngudn: VSA Ngudn: VSA

Gap kho khan tir viéc ap dung thué chong ban pha gia

Vao thang 7 nam 2014, Chinh phu In-d6-né-xi-a da ap dung thué tu vé thuang
mai 8 mc cao d6i v8i mat hang tdn lanh cd khd rdng trén 600mm cua Viét
Nam trong 3 ndm, va cd thé tiép tuc dugc gia han. Theo dé, muic thué€ 1a 430
USD/tdn trong ndm 2014 (tuong duong 50% gid xudt khdu cua HSG), 371
USD/tdn nam 2015 (~46%), va 312 USD/tan vao nam 2016.

Nham giam thiéu tac dong tiéu cuc trén, HSG da chuyén hudng sang xudt khau
san phadm tudng tu 1a tén lanh xa bang (tdn lanh cd khé rong dudi 600mm) dé
c6 thé duy tri dugc thi trudng xudt khdu chinh nay. Téng san lugng xudt khau
clia HSG trong ntra cudi ndm 2014 van ting trudng 11% so véi 6T2014.

In-d6-né-xi-a da tu ban hanh van ban quyét dinh nay ma khéng qua tham van
trudc véi Chinh phu Viét Nam, diéu nay la khong phu hgp véi thong 1€ quoc té
vé cac bién phap tu vé thuong mai do T8 chlrc Thuong mai Thé giéi (WTO) quy
dinh.

Gan day, Viét Nam chinh th{c thong bao dén Ban thu ky cia WTO vao ngay
1/6/2015 vé viéc khdi xudng van dé tranh chdp mdi vGi In-d6-né-xi-a lién quan
dén viéc qubc gia nay da ap dat bién phap tu vé thuong mai trén. Viét Nam hy
vong hai bén sé dat dugc thda thuan vé mot giai phap thoa dang ma khong cén
phai tién xa hon dén cac vu kién.

www.VPBS.com.vn Trang | 2


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

Tuy nhién, ching t6i can nhdc kha ndng In-d6-né-xi-a sé ti€p tuc ap dung bién
phap phong vé thuong mai ddi véi san pham tén lanh xa bdng dé& bao hd nganh
céng nghiép ndi dia. Piéu nay céd thé s& anh hudng dang k& dén mang xuét
kh&u cling nhu doanh thu cua HSG, va sé& la mét nguy cd cho HSG trong dai
han va ching t6i dang theo doi sat théng tin cdp nhat van dé nay.

Doanh thu xut khdu clia HSG T6n lanh (khé réng trén 600mm) clia HSG xuét
(triéu USD) kh&u sang In-d6-né-xi-a
300 © Nm2012 Nam2013 62014
250 Sa?tgrr]‘g”g 119.770 125.192 70.480
200
Doanh thu
150 (triéu USD) 110,2 107,4 57,3
100 % Téng DT
xudt khu 61% 43% 41%
50 cua HSG
0 TU thang 7/2014, HSG da khdng xuét khau tén lanh cé khd
0\9 Q.\:\, Q’Q’ Q.;b Q\,u o,@ rong trén 600mm sang thi truéng In-dé-né-xi-a, do bi ap
v v v v 2\ thué tu vé thugng mai & muc cao.
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Ngubén: HSG Ngubn: VSA, HSG

HSG TREN PA HOAN THANH KE HOACH NAM

Két qua kinh doanh trong 6 thang ctda nién do tai chinh 2015 (NDTC 2015 cua
HSG tUr ngay 1/10/2014 dén ngay 30/9/2015) ghi nhan doanh thu thuan dat
8.685 ty dong, tang 31% so vdi cung ky, nhd san lugng ban tang trudng manh.
Lgi nhuan sau thué dat 243 ty dong, tang 43% so vdi cung ky, hoan thanh 54%
ké hoach cua céng ty va 47% du phong clia chiang téi cho NDTC 2015.

TOm tat két qua kinh doanh 6 thang dau NDTC 2015

San lugng tiéu thu

thanh ph&m (tén) 243.004 36,2% 240.709 33,7% 483.713 34,9% 900.000 53,7%

Doanh thu thuan 4.415 33,8% 4.355 30,3% 8.685 30,8% 16.500 52,6% 18.371 47,3%

Lgi nhuan gép 490 20,7% 556 43,8% 1.049 32,3% 2.291 45,8%
% bién Igi nhudn gép 11,1% 12,8% 12,1% 12,5%

Doanh thu tai chinh 0 -92,4% 13 35,7% 14  -13,5% 33 40,7%

Chi phi tai chinh 50 -14,3% 103 69,0% 154 28,2% 374 41,2%

Chi phi ban hang & QLDN 283 25,9% 323 21,4% 605 23,5% 1.306 46,3%
% doanh thu 6,4% 7,4% 7,0% 7,1%

Thu nhéap (chi phi) khac 6 6 12 20

Lgi nhuan trudc thué 163 14,3% 149 80,8% 315 39,8% 664 47,4%

Lgi nhudn sau thué 125 21,6% 116 70,4% 243 42,7% 450 54,1% 518 47,0%
% bién 1&i rong 2,8% 2,7% 2,8% 2,8%

EPS (ddng) 1.299 1.200 2.527 5.381

* theo bdo cdo soat xét. Ngubn: HSG, VPBS

Theo s6 liéu cua Hiép hoi Thép Viét Nam, trong 8 thang dau cua NDTC 2015,
san lugng tiéu thu ton ma clia HSG tang 33% so vd@i cung ky cla nién do trudc
va dat 508 nghin tan, trong dd, xuat khau chiém 53% va tang trudng 34% so
v@i cung ky. HSG cling ban dugc 157 nghin tdn 6ng thép, tang 37% so vdi clng
ky. Chung toi ky vong HSG sé duy tri dugc mic ban hang cao trong nhifng

www.VPBS.com.vn ng|3


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

thang cudi NDTC 2015, nhd mua cao diém cla HSG thudng tir thang 3 dén
thang 7.

HSG tiép tuc dan dau thi trudng ton ma (5T2015: 40,8% thi phan; ndm 2014:
38,0%) va ding th{ hai vé mang 6ng thép (5T2015: 19,4% thi phan; nam
2014: 17,8%).

Cd cdu doanh thu theo san phdm NDTC San lugng tiéu thu ton ma va 6ng thép hang
2014 thang cua HSG (nghin tan)

Ong nhua Khéac

N T6n lanh B T6n ma Ong thép
2,5% 3,6% 23,8% 84
Ong thép Ton If)ém 70
19,1% 2:2%
56
Xa gb T6n quy
1,5% . cach 42
e
0,7%
28
Thép day Ton !(ém 14
5 K& mau
VA oo o WENNNENNRERE
T T6n lanh GG R N T T R
Tén den ity RIS R N A
mau 16,1%
1,0%
Ngubn: HSG Ngudn: VSA

KHUYEN NGHI DAI HAN: NAM GIU

Chung t6i duy tri gid dinh vé bién Igi nhuan gop (khéng bao gom khau hao)
trong NDTC 2015, nhung thén trong diéu chinh giam muc gia dinh tor NDTC
2016 xudng con 14,0%, so vdi muic du phdng trudec dé la 14,5%, do cdn nhac
nhitng yéu t6 sau:

e Cb6ng ty cé ngudn doanh thu dang ké tir hoat ddéng xudt khau dé giam
thi€u rui ro gid nguyén liéu tdng do bién ddng ty gid, nhung HSG chu
yéu xudt khdu sang cac nudc ASEAN khdng phai My. Cac khach hang &
thi trudng nudc ngoai clia HSG ¢ thé nhay cadm hon khi USD manh [én.

e MOt s8 mat hang ton thép nhdp kh&u tr Trung Qudc, Dai Loan rat cd kha
nang sé tiép tuc gia tang trong nhirng nam téi.

Nhu da trinh bay trong phan phan tich do nhay trong Bdo cdo lan dau cua
chiing téi, mirc bién ddng nhe cua bién Igi nhuan gdp cb thé anh hudng 16n dén
Igi nhudn rong cua HSG. Chung toi cap nhat gia muc tiéu dai han mdi la 45.000
ddéng/c6 phiéu, gidm so v8i mdc 53.300 ddng/cd phiéu trong bdo cdo phat hanh
vao ngay 23/12/2014. MUc gia mdi nay cao hdn 7% so v@i gia dong clra 42.200
ddng/cé phiéu tai ngay 12/6/2015, do dé ching toi khuyén nghi NAM GIU dai
han déi v3i cd phiéu HSG.

Ty I1& c6 tic NDTC 2014 dudc théng qua & mirc 40% trén ménh gid, trong dd chi
trad t6i da 30% ménh gid bang c6 phiéu. Sau khi phat hanh cé phiéu dé€ chi tra
cb tlc, téng sb luogng c6 phiéu luvu hanh ciia HSG s& téng 1én mic 125 triéu cb
phiéu; gia muc tiéu cla ching t6i doi véi HSG sé diéu chinh xuéng con 34.615
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déng/c6 phiéu, trong khi gid thi trudng s& diéu chinh xudng muic 32.462
ddéng/c6 phiéu dua trén gid dong clra ngay 12/6/2015.

Ngoai ra, ngay 15/6/2015 la ngay giao dich khéng hudng quyén cho viéc tra c6
trc dgt 1 cha NDTC 2014 bang tién mat vdi ty 1& 10% trén ménh gid (1.000
ddéng/c6 phiéu), tuong duong ty 1& c6 tlc tién mat trén gid c6 phiéu la 2,4%.

M6 hinh dinh gia Gia hop ly Ty trong (d6ng/cd phiéu)
DCF 39.112 50% 19.600
P/E 46.998 40% 18.800
TEV/EBIDTA 65.869 10% 6.600
Gia muc tiéu 45.000

M6 hinh DCF cla chuing tdi dua ra gid muc tiéu 1a 39.112 ddng/cd phiéu, thap
hon 17% so véi bdo cdo cdp nhat trudc dd clia ching téi l1a 47.362 déng/c6
phiéu. WACC giam tur 11,4% trong bao cao trudc dé xuéng con 10,4% chu yéu
do 13i sudt phi rdi ro va phan bu rui ro thi trudng giam.

Cac yéu t6 dau vao cua chung téi cho mé hinh DCF bao gom:

e L&i sudt phi rui ro dugc lay tu Igi suat trai phi€u Chinh phu ky han 5
nam, tuong ducng véi 6,2%.

e Ph&n bu rui ro thi trudng du kién & mic 8,46%.

e Beta dugc udc tinh ¢ mic 1,3.

e Chi phi vén cd phan dugc udc tinh 1a 17,0% theo mé hinh dinh gia tai
san von (CAPM).

e Chi phi st dung vén binh quén (WACC) la 10,4%.

e Ty lé tang trudng dai han la 3,0%.

Chang toi ky vong chi s6 P/E va EV/EBITDA du phéong NDTC 2015 cua HSG sé
dat murc trung vi cia nhém tucong duong cung nganh trong nudc:

Nhém tudng dudng cling VPBS du phéng két qua Gia muc tiéu cua
nganh trong nugc NDTC 2015 clia HSG HSG (déng/cp)

P/E 8,73 lan Lai rong (ty dong) 518 46.998
EV/EBITDA 8,90 lan EBITDA (ty dong) 1.416 65.869
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Nhom tudng duong cung nganh trong nudc

ty ddng ty dong u/zjsg"lf' tyddng %bienLN  tyddng D/gj:g"lf' %bién LN
HPG Téap doan Hoa Phat 20.962 5.838 -10% 1.016 17,4% 648,9 -25% 11,1% 53% 14,4% 29,5% 7,17 1,70 5,08
NKG CTCP Thép Nam Kim 563  1.177 -20% 70 5,9% 20,5 102% 1,7% 254% 2,9% 18,3% 6,47 1,07 6,62
TLH Tap doan Thép Tién Lén 533 828  12% 32 3,9% 30 -90% 0,4%  98% 3,6% 7,2% 10,74 0,52 10,84
VIS CTCP Thép Viét Y 374 722 -4% 12 1,6% -39,6 NM NM  212%  0,9%  3,5% NM 0,61 9,12
TNA CTCP TM XNK Thién Nam 272 445  45% 36 81% 13,7 80% 3,1% 241% 4,3% 14,1% 6,20 1,06 8,90
SMC CTCP Dau tu Thugng mai SMC 260 1.733 26% 33 1,9% 16,3 4% 0,9% 295% 0,6% 3,5% 12,69 0,47 NM
HMC CTCP Kim khi TP HCM 189 445  -99% 16 3,6% 0,8 -84% 0,2% 164% 2,1% 6,7% 10,30 0,57 16,92
VGS CTCP 8ng thép Viét Dirc 209 775 67% 23 3,0% 1,0 -85% 0,1% 110% 1,7% 4,3% 13,45 0,42 11,74
KKC CTCP SX va KD Kim khi 57 112 -25% 2 2,2% -2,1 NM NM  144% 51% 14,2% NM 0,76 6,81
SSM CTCP Ch€ tao K&t cdu Thép 50 28 19% 4 13,8% 1,7 23% 6,0% 54% 4,6% 9,4% 6,15 0,59 8,65
Trung binh 10% 6,1% -9% 2,9% 162% 4,0% 11,1% 9,15 0,78 9,41
Trung vi 4% 3,7% -11%  1,3% 154% 3,2% 8,3% 8,73 0,60 8,90
HSG Tép doan Hoa Sen 4.064 4355 30% 556 12,8% 1155 70% 2,7% 252% 4,7% 17,9% 8,46 1,60 8,29

Dir liéu tai ngay 12/6/2015. Ngudn: Bloomberg, Bao cao tai chinh cua céng ty

Nhom tudng duong cung nganh trong khu vuc

Maharashtra Seamless Ltd Natl India 195,6 8,8% 26% 3,1% 3,6% 10,80 0,43 15,83 0,51 0,15 1,32
Welspun Corp Ltd Natl India 306,3 NA 0,9% 104% 0,6% 1,7% 28,37 0,68 4,89 1,35 0,24 0,41
Ratnamani Metals & Tubes Natl India 385,2 NA 10,8% 3% NA NA 14,23 2,72 8,00 0,68 0,95 0,67
Jai Corp Ltd Natl India 136,4 NA 7,5% 1% 4,2% 4,4% 16,67 0,39 9,75 0,79 0,14 0,81
Uttam Galva Steels Ltd Natl India 88,8 NA 0,2% 183% 0,4% 2,4% 28,23 0,29 7,57 1,34 0,10 0,63
Thai-German Products Public Bangkok 82,1 15,8% 1,6% 21% 1,2% 1,9% NM 1,90 NM NM 0,92 NM
Tong Herr Resources Bhd Bursa Malays 67,8 14,0% 5,4% 57% 4,8% 9,1% 8,79 0,77 5,77 0,52 0,40 0,60
Gandhi Special Tubes Ltd Natl India 53,9 NA 18,2% 0% 10,3% 11,2% 21,86 2,16 14,48 1,04 0,76 1,21
2S Metal PCL Bangkok 31,8 5,6% 1,0% 68% NA NA 23,87 1,30 13,84 1,19 0,63 1,14
Trung binh 11,8% 6,0% 52% 3,5% 49% 19,10 1,18 10,02 0,93 0,48 0,85
Trung vi 14,0% 5,4% 26% 3,1% 3,6% 19,26 0,77 8,88 0,91 0,40 0,74
Tap doan Hoa Sen HSX 186,4 11,8% 2,8% 252% 4,7% 17,9% 8,46 1,60 8,29 0,66 0,90 0,93

D{r liéu tai ngay 12/6/2015. Ngudn: Bloomberg
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Po nhay cua gia cé phiéu doi véi WACC va ty lé ting truéng dai han

WACC
9,4% 9,9% 10,4% 10,9% 11,4%
< 1,0% 40.100 36.800 33.800 31.100 28.700
)g; 2,0% 46.600 42.400 38.700 35.500 32.600
:é- -; 3,0% 55.000 49.600 45.000 40.900 37.300
Izg 4,0% 66.600 59.300 53.200 47.900 43.400
* 5,0% 83.400 72.900 64.400 57.300 51.400

Po nhay cua gia cé phiéu doi véi % thay ddi so véi gia dinh vé bién Igi
nhuén gép (khéng géom khau hao) va gia ban san pham NPTC 2015

S % thay d6i gia dinh cla bién Igi nhuan gop

5o -0,6% -0,3% 0,0% 0,3% 0,6%
“-g% -10%| 32.900  34.900  37.000  39.100  41.300
G S -5%| 36.600  38.800  41.000  43.300  45.400
>S5 0%| 40.400  42.600  45.000  47.300  49.500
s ©  5%| 44.000  46.500  48.900  51.300  53.800
>3 10%| 47.800  50.200  52.900  55.400  57.900
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PHAN TICH KY THUAT

HSG dang ndm trong xu hudng tang trung han sau khi tao day tai 31.700
ddéng/c6 phiéu. Gid HSG da tdng gan 40% so vGi mic ddy va vira cham khang
cu 42.500 cua dudng MA200 ngay trong thdi gian gan day.

Trong ngén han, véi gid dong clra phia dudi MA200, HSG cé thé s& cé mot nhip
diéu chinh giam, nhat la khi dudng RSI dang d6c xulng tUr vung qua mua. HSG
c6 ngudng hd trd manh tai 38.500 cua dudng MA100 ngay. Trudc do, ving
41.000 cla dudng MA5 cé thé sé 1a ngudng hd trg dau tién.

Vi vay, chiing tdi khuyé&n nghi chién Iugc BAN ngé&n han véi gid muc tiéu 38.500
ddéng/c6 phiéu.

Tai ngay 12/6/2015 HSG (dbdng/cd phiéu)
Thai gian phan tich Tu 3 dén 6 thang
Gia cao nhat trong 3 thang 43.800
Gia thdp nhat trong 3 thang 31.700
budng MA 50 ngay 37.000
budng MA 100 ngay 38.500
Khang cu trung han 42.500
HO6 trg trung han 38.500
Khuyé&n nghi BAN
THSG I Close Simple 5 10 50 200 LC:33.1.
MG 3
45,000
43,800 (12/06) -, 44.000
43,000
-2.99%
41,000
40,000
. ‘_. 39,000
3_?;?!?399 ............................................................................................................................ e
37,000
36,000
Bsssezo . BWw > oW omed T
i 35,000
324,000
33,104.10
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 33,000
31,700 (01/04) 4 32,000
1 volume Simple 5 20 60 120
423,820 (64.48%) 7,500K]
5,000K]
2,500K]
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Phu luc 1 - VPBS du phéng

KET QUA KINH DOANH (ty ddng)

NDTC

NDTC

NDTC

NDTC

NDTC

NDTC

NDTC

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 céng ty me
% tang trudng

% bién LN

S8 lugng c6 phi€u binh quan (triéu)
L&i cd ban trén cd phiéu (ddng)
C8 tlc bang tién mat (ddng/cp)

2011 A 2012 A 2013 A 2014 A 2017 F 2018 F 2019 F
8.166 10.088 11.760 14.990 18.371 22.419 25.476 28.010 30.929
66,7% 23,5% 16,6% 27,5% 22,6% 22,0% 13,6% 9,9% 10,4%
7.110 8.683 10.052 13.240 16.080 19.712 22.386 24.609 27.116
1.056 1.405 1.708 1.750 2.291 2.706 3.090 3.401 3.813
13,4% 33,1% 21,5% 2,5% 30,9% 18,1% 14,2% 10,1% 12,1%
498 648 842 1.066 1.306 1.594 1.812 1.992 2.199
558 758 866 684 985 1.112 1.278 1.409 1.614
-2,6% 35,8% 14,3% -20,9% 43,9% 13,0% 14,9% 10,3% 14,5%
208 274 291 354 431 500 551 601 598
766 1.031 1.156 1.038 1.416 1.612 1.829 2.011 2.211
49 49 40 30 33 47 52 55 60
458 409 247 256 374 444 477 498 462
19 15 20 65 20 20 20 20 20
168 412 679 523 664 735 873 986 1.231
-33,1%  144,3% 65,0% -22,9% 26,9% 10,6% 18,8% 12,9% 24,9%
8 43 98 113 146 151 175 197 246
4,9% 10,6% 14,5% 21,6% 22,0% 20,5% 20,0% 20,0% 20,0%
160 368 581 410 518 584 698 789 985
-25,6%  129,8% 57,8% -29,4% 26,3% 12, 7% 19,6% 12,9% 24,9%
2,0% 3,6% 4,9% 2,7% 2,8% 2,6% 2,7% 2,8% 3,2%
99 97 96 96 125 125 125 125 125
1.622 3.761 5.941 4.261 4.139 4.664 5.577 6.299 7.866
500 1.000 3.000 2.500 1.000 1.000 1.000 1.000 1.000

Luu y: L5i cd ban trén c6 phiéu (EPS) = L&i rong / s6 lugng cé phiéu binh quén

Chung téi gid dinh HSG sé tién hanh chi trg cé tic bdng cé phiéu (30% trén ménh gid) trong ndm nay.
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BANG CAN POI KE TOAN (ty dong)

Tién va cac khoan tudng duong tién
Cac khoan phai thu

Hang ton kho

Tai san ngén han khac

Tai san ngan han

Tai san c6 dinh
Cac khoan dau tu dai han
Tai san dai han khac

Tai san dai han

Tong tai san

Cac khoan phai tra

Vay ng ngén han

NG ngén han khac
NG ngan han

Vay ng dai han
Ng dai han khac
Ng dai han

Ng phai tra

V6n dau tu CSH
Théng du v6n c6 phan
Lgi nhuéan chua phan phdi
Vén khac

Von chu sé hitu

Téng ngudn vén

BANG LUU CHUYEN TIEN TE (ty dong)

NDTC NBTC NBTC NBTC NDTC NBTC
2012 A 2015 E 2016 F 2017 F 2018 F 2019 F

128 67 177 156 997 967 869 856 1.087
464 607 561 654 838 1.023 1.163 1.278 1.411
2.016 1.540 3.020 4.747 5.298 6.494 7.375 8.108 8.933
462 392 457 843 795 940 1.101 1.223 1.346
3.071 2.606 4.215 6.400 7.928 9.424 10.508 11.465 12.778
2.721 2.585 2.790 3.654 3.652 4.184 4.403 4.557 4.014
58 59 59 46 46 46 46 46 46

66 72 78 106 106 122 143 157 169
2.845 2.717 2.927 3.806 3.805 4.352 4.592 4.760 4.229
5.916 5.323 7.142 10.206 11.732 13.776 15.100 16.224 17.006
1.098 484 1.318 1.886 2.199 2.696 3.062 3.366 3.708
2.254 2.040 2.814 4.756 5.113 5.791 6.071 6.115 6.133
134 169 207 225 254 295 326 345 365
3.486 2.693 4.339 6.867 7.566 8.781 9.458 9.825 10.207
645 606 588 954 1.100 1.470 1.543 1.638 1.178

2 5 5 6 6 6 6 6 6

647 611 593 959 1.105 1.475 1.549 1.643 1.184
4.133 3.304 4.932 7.826 8.671 10.256 11.007 11.468 11.390
1.008 1.008 1.008 1.008 1.297 1.297 1.297 1.297 1.297
452 452 452 452 452 452 452 452 452
343 605 821 979 1.372 1.831 2.404 3.067 3.927
(20) (46) (71) (59) (59) (59) (59) (59) (59)
1.783 2.019 2.210 2.379 3.061 3.520 4.093 4.756 5.616
5.916 5.323 7.142 10.206 11.732 13.776 15.100 16.224 17.006

Luu chuyén tién thuan tir hoat ddng kinh doanh
Luu chuyén tién thuan tir hoat ddng dau tu
Luu chuyén tién thuin tir hoat dong tai chinh
Luu chuyén tién thuan trong ky

Tién va tuong duadng tién dau ky
Anh hudng cua thay ddi ty gia

Tién va tucong ducng tién cudi ky

Dong tién tu do

www.VPBS.com.vn

249 452 221 (915) 604 94 465 742 865
(775) (56) (479)  (1.164) (430)  (1.048) (791) (769) (67)
606 (456) 373 2.060 666 923 228 13 (566)
81 (59) 115 (19) 841 (30) (97) (14) 232
50 128 67 177 156 997 967 869 856
(2) (2) (5) (3) - - - - -
128 67 177 156 997 967 869 856  1.087
(255) 697 (121)  (1.943) 370 (700) (49) 254 1.048
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NDTC NDTC NBTC NBTC NBTC NBTC NBTC
2012 A 2013 A 2014 A 2015 E 2016 F 2017 F 2018 F

PHAN TICH CHi SO

Chi s6 dinh gia

Chi s6 P/E 7,0x 9,9x 7,8x 7,0x 5,8x 5,2X 4,1x
Chi s6 PEG 0,1x (0,3x) 0,3x 0,5x 0,3x 0,4x 0,2x
EV / EBIT 11,9x 15,1x 10,5x 9,3x 8,1x 7,3x 6,4x
EV / EBITDA 8,9x 9,9x 7,3x 6,4x 5,6X 5,1x 4,7x
Chi s6 P/S 0,3x 0,3x 0,3x 0,2x 0,2x 0,2x 0,2x
Chi s6 P/B 1,9x 1,8x 1,8x 1,6x 1,3x 1,2x 1,0x
Lgi suat c6 tirc 1,2% 2,4% 7,1% 5,9% 2,3% 2,3% 2,3% 2,3% 2,3%
Chi s6 sinh Igi

Bién LN gdp 12,9% 13,9% 14,5% 11,7% 12,5% 12,1% 12,1% 12,1%  12,3%
Bién LN gbép (khong gom Khdu hao) 15,1% 16,3% 16,7% 13,7% 14,5% 14,0% 14,0% 14,0% 14,0%
Bién EBITDA 9,4% 10,2% 9,8% 6,9% 7,7% 7,2% 7,2% 7,2% 7,1%
Bién LN hoat dong 6,8% 7,5% 7,4% 4,6% 5,4% 5,0% 5,0% 5,0% 5,2%
Bién LN rong 2,0% 3,6% 4,9% 2,7% 2,8% 2,6% 2,7% 2,8% 3,2%
Ty s8 LN/ téng tai san binh quan 3,1% 6,6% 9,3% 4,7% 4,7% 4,6% 4,8% 5,0% 5,9%
Ty s6 LN/ vGn chu s@ hitu binh quan 9,2% 19,4% 27,5% 17,9% 19,1% 17,7% 18,3% 17,8% 19,0%

Chi s6 don bay

Ty s6 thanh toan lai vay 1,9x 2,2x 5,2x 3,7x 3,9x 3,7x 4,0x 4,2x 5,4x
Ty s6 thanh toan I&di vay va CPDT tir EBITDA 0,7x 2,6x 1,8x 0,8x 2,1x 1,2x 1,7x 1,8x 6,3x
Ty s6 ng vay trén vén 62% 57% 61% 71% 67% 67% 65% 62% 57%
Ty s6 ng vay trén vén cha sd hitu 163% 131% 154% 240% 203% 206% 186% 163% 130%

Chi s6 thanh khoan

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

dong/cp Volume HSG triéu cp
60.000 - -4

Gia muc tiéu (22/12/14): 51.700

50.000 -3

4 muc tiéu (12/6/15): 45.000

\_..\I,\’\/.’/ ~
40.000 4| Gia muc tiéu (19/9/14): 46.500

2
30.000 -+ -1
20.000 T 0

8/2014 9/2014 10/201411/201412/2014 1/2015 2/2015 3/2015 4/2015 5/2015
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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 cua VPBS:

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

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

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

Marc Djandji, CFA

Giam d6c Khai Mbi gidi Khach hang Té chirc
& Nha déu tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Pic Diing

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

+844 3974 3655 Ext: 335

V6 Van Phucng Domalux

Gidm d6c Méi gidi Nguyén Chi Thanh 1 Gidm d6c Méi gisi 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 do6c Moi gidi 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

www.VPBS.com.vn

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 rai 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 chun 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 lap 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 clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chic 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 c6 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& chlic, 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 c6 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 thirc 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 nifa, 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
gén 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,cd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t8 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 ndi cach khac 1a ludn ton tai nhitng xung dot tiém &n v& 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 ctia 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 ¢ 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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