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BAO CAO CAP NHAT KQKD 6T.2016

CTCP TAP POAN DABACO VIET NAM
(DBC: HSX)
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THONG TIN CO PHIEU

(ngay 26/09/2016)
San giao dich HSX
Thi gia (dong) 38.000
Vén hoa (ty dong) 2.861
S lugng CPLH 75.289.959
% s¢ hitu nudc ngoai 24,88%
Gia tri s6 sach 29.040

CHUYEN VIEN PHAN TICH

Nguyén Nguyén Phuong
nnphuong@vcbs.com.vn

DBC: KQKD 6T.2016 TANG TRUONG MANH

KQKD 6T.2016: Két thiic 6T.2016, DBC tiép tuc ghi nhan két qua DT ting truéng
6n dinh dat gan 2.859 ty dong (+4,14% yoy), DT bao gom ca tiéu thy noi bo dat
4,053 ty dong (+2,16% yoy, 47,93% KH) va LNST ting truwéng dot bién, dat 262 ty
ddng (+137,58% yoy, 89,96% KH).

Trién vong: Trong nira cudi nam 2016, mot s6 dy &n mé rong quy md dan gia stc,
gia cam, gia tang cong suat san xuit TACN cua DBC bat dau di vao hoat dong va ky
vong sé dem lai doanh thu cho cong ty trong Q4 tdi. Bén canh d6, DBC van c6 kha
nang tiép tuc ghi nhan thém khoang 139 ty ddng tir thwong vu chuyén nhuong KCN
Qué V& 3 vao cubi nim nay.

Panh gia: DBC dit ké hoach kinh doanh cho nim 2016 tuwong ddi an toan véi 8.456
ty ddng DT bao gom ca doanh thu noi bo (+3.8% yoy), twong duong véi khoang
5.920 ty dong DT sau hop nhit (+2,2% yoy) va 291 ty dong LNST (+15,2% yoy).

Chung ti cho rang DBC hoan toan cé kha ning vuot ké hoach trong nam nay véi cac
chi tiéu DT ndi bo du phong & mirc 9.101 ty dong (+11,69% yoy, vuot 7,63% KH),
DT thuan hop nhat dat 6.594 ty dong (+13,86% yoy) va LNST dat 532 ty dong
(+110,43% yoy, vuot 82,68% KH).
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Chi tiéu tai chinh 2013 2014 2015  6T.2016 2016F
DTT (ty dong) 4.704 5.119 5.791 2.859 6.593
+/- yoy (%) -1% 9% 13% 4% 14%
LNST (ty dong) 191 206 253 262 584
+/- yoy (%) -23% 8% 23% 138% 106%
VCSH (ty dng) 1.723 1.830 1.946 2.186 2.566
No/TTS (%) 57% 57% 58% 56% 57%
TS LN gop (%) 11% 11% 12% 13% 12%
TS LN rong (%) 4% 4% 4% 9% 9%
ROA-TTM (%) 5% 5% 5% 8% 9%
ROE — TTM (%) 11% 11% 13% 18% 21%
EPS - TTM (ddng) 3.047 3.280 4.030 4.893 7.067
BVPS (ddng) 27.456 29.171 31.023 29.040 34.086
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PHAN TICH KET QUA KINH DOANH

KQKD 6T.2016: DBC tiép tuc ghi Két thic 6T.2016, DBC tiép tuc ghi nhan két qua DT ting trwéng on dinh dat gan 2.859 ty
nhdn két qua DT tang truong on dinh — dong (+4,14% yoy), DT bao gom ca tiéu thu noi bo dat 4.053 ty dong (+2,16% yoy, 47,93% KH)
dat gan 2.859 ty dong (+4,14% yoy) va LNST ting trwéng dot bién, dat 262 ty dong (+137,58% yoy, 89,96% KH). Mang san xuit
va LNST tang trucng dét bién, dat 262  va ban thirc an chin nudi cling mang san xuét con gidng, chan nudi va ché bién thuc pham van la
ty dong (+137,58% yoy, 89,96% KH), cac mang mang lai doanh thu chinh cho DBC, déng gép lan lugt 58,20% va 41,58% tong DT.

gan hoan thanh ké hoach cd nam. Néu

bé qua khoan thu nhdp dét bién tir viéc Co cau DT ban nién

chuyén nhu,o'ng KCN Qué V0 3, LNST 6T.2016 41.58% 0122%
6T.2016 tang dn tirong & mic 23,39%
yoy va hoan thanh khodng 46,72% ké  gT.2015 43,01% orilo%

hogch LNST ca nam.
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San xuat con giong, chan nudi, ché bién thuc pham va cac hoat dong khac
B Kinh doanh BDS va dich vu xay lap

Nguon: VCBS tong hop
DTT tiép tuc ting trudng duong nhung téc d6 ting trudng khong duge nhu ky vong do:

(1) Mic du san luong tiéu thu TACN ting thém khoang 22.321 tin (+10,70% yoy) nhung
gia dau ra giam khoang 5,40% so véi cing ky nam 2015 khién DT tir mang TACN chi
tang 4,73% yoy.

(2) Trong khi mang san xuat con gidng va chan nudi tang truang tot (+34,94% yoy), mang
ché bién thyc pham chi tang nhe 4,73% yoy, chu yéu la do két qua thap cua mang ché
bién thuc pham bi anh huong boi thong tin “xuc xich gy ung thu”.

(3) Pong gop DT tir mot sé mang kinh doanh phu bi sut giam nhu ban xing dau (-39,79%
yoy), kinh doanh thuong mai siéu thi (-8,82% yoy) va kinh doanh dich vu BBS, hoat
dong xay dung (-8,87% yoy).
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Nguon: BCTC cua DBC, VCBS tong hop

X

Gia dau vao mot sé nguyén liéu chinh cia mang thirc an chan nudi nhu ngd, san, khd dau... van
duy tri & muc thap so vai cling ky 6T.2015. Nho vay, bién lgi nhuan gop 6T.2016 cia mang nay
ciing duoc cai thién tir 18,93% cung ky niam trudc 1én 21,85%. Trai nguoc véi mang TACN,
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Swc khoé tai chinh

Bo phan Nghién ciru va Phan tich VCBS

mang san xuat con giéng lai ¢6 bién lgi nhuan giam khé sau tir 29,78% thoi diém 6T.2015 xubng
con 18,50% do anh huong cua thoi tiét khong thuan loi (rét dam, rét hai trong Q1 va nang néng
kém mua gié 16n trong Q2) tai cac tinh mién Bac khién hoat dong chan nudi gia stc, gia cam gap
kho khan vi dich bénh. Tuy nhién, bién lgi nhuan gop caa DBC van duy tri & muc 12,8%, ting
tuong ddi so vai cing ky nam 2015 1a 11,9%.

Chi phi ban hang va QLDN trong ky ciia DBC déu ting & mikc cao lan luot 12 +17,60% yoy
va +14,37% yoy cha yéu do:

(1) Trong nira cubi ndm 2015 cong ty da lién tuc Mo rong quy Mo san xuat, thanh lap mot
s6 cong ty con chian nudi lon gidng nhu cong ty Lon giéng Dabaco Hai Phong, Ha
Nam, Pht Tho...

(2) Chi phi nhan cong tiang (+16,95% yoy trong chi phi ban hang va 24,01% yoy trong chi
phi QLDN) do céc thay ddi chinh sach vé lwong t6i thiéu va bao hiém cia Nha nudc.

Chi phi tai chinh mic du giam nhe -0,18% so véi cuing ky 6T.2015 do giam thiéu dwuoc khoan
chi phi 15 chénh léch ty gia tir 4,8 ty dong xudng con 7,1 triéu dong. Tuy nhién, chi phi 1ai vay
lai ting manh +17,40% yoy bai DBC day manh vay vén dai han &é mo rong san xuét tir 107,7
ty dong lén 379,2 ty dong, trong do chi c6 7 ty dong chi phi di vay duoc vn hoa.

Trong ky, DBC ciing d4 ghi nhan khoan loi nhuan dot bién 148,6 ty dong tir viéc chuyén nhuong
dy &n KCN Qué V& 3 cho CTCP Pau tu Phat trién VID Thanh Ho4. Khoan loi nhuan nay dong
gop tai 48,06% LNTT cho DBC va day ciing chinh 1a nguyén nhan giap DBC dat dwgc ting
treong LNST 4n twong trong 6T.2016, hoan thanh téi 89,96% ké hoach LNST cé niam.

Tuy nhién, néu bo qua khoan thu nhap dot bién trén, LNTT 6T.2016 cua DBC van duy tri dugc
mtc ting truéng manh 18,64% yoy. Ngoai ra, thué sudt TNDN cia DBC trong 6T.2016 ciing
giam tir 18,52% xubng con 15,26% gilp LNST 6T.2016 ciing ting an twong ¢ muc 23,39% yoy
va hoan thanh khoang 46,72% ké hoach LNST ca nam.

Tai thoi diém két thic 6T.2016, hé s6 no (D/A) cua DBC hién dang & muc 56,14%, giam so Vi
murc 57,83% tai thoi diém két thic ndm 2015. Theo d6, hé sé ng D/A cua DBC ¢ muc trung binh
so Vai trung binh nganh néng san va thuy san cua Viét Nam la 57%. (Nguon: Stockbiz chia
nganh theo ICB)

Kha ning thanh toan ciia DBC
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TRIEN VONG 2016

Trién vong: Kha quan, kha ndng thuc
hién virot ké hogch kha cao. DT dw
phong ¢ mic 6.932 ty dong (+19,7%
yoy) va LNST dat 314 ty dong
(+24,2% yoy).

Bo phan Nghién cau va Phan tich VCBS

C4c hé s thanh toan nhanh va thanh toan tién mat cua DBC tai thoi diém két thic 6T.2016 déu
dugc cai thién so vai thoi diém cudi nam 2015, cy thé: hé sé thanh toan nhanh ting tir 0,36 1én
0,53; h¢ s thanh toéan tién mat tang tir 0,17 1&n 0,22. Mac du ¢6 chi s6 thanh toan nhanh thap
hon 1 trong khoang 5 nam tr¢ lai ¢y nhung DBC van hoat dong tét do c6 dong tién tir hoat dong
kinh doanh san xuat kha 6n dinh. Viéc céac chi sb thanh toan nhanh va tién mat tang nhe trong Ky
cho thiy stic khoé tai chinh ciia DBC dang dan duogc cai thién hon. Riéng hé sé thanh toan hién
hanh cubi ky ciia DBC lai ¢6 xu huéng giam nhe tir 1,29 cudi nam 2015 xudng con 1,23 do hang
ton kho trong ky giam 7,86% ytd.

Bén canh d6, DBC ciing c6 mdt vai thay doi dang chu y trong bang can ddi tai chinh so véi thoi
diém két thiic nam 2015:

(1) Piu tw ngin han ting manh +35,73% ytd tir 273 ty dong cudi ndm 2015 1én gan 371
ty dong. Pay chu yéu la cac khoan tién guri ¢d thoi han tir 6 dén 12 thang tai cac ngan
hang thuong mai dung dé bao dam cho céc khoan vay ngan han cia DBC.

(2) Tai san dai han ting +40,68% ytd chu yéu 1a do DBC diy manh dau tu cho cic hoat
dong san xuat khién cac khoan xay dung do dang ciing ting manh tir 306 ty dong cudi
niam 2015 Ién 716 ty dong (+133,60% ytd). Trong d6 bao gom cac khoan dau tu ting
thém cuia cac du an cii 1a +356 ty dong (du &n nha may san xuat TACN Nasaco Ha Nam
+193,85 ty dong; du &n gidng lon Dabaco Ha Nam +63,37 ty dong; du &n hé théng
chudng trai ga Dabaco Phi Tho +36,02 ty dong...) va cua mot sé du &n mai trién khai
trong ky 1a 53,6 ty ddng (du 4n kho nguyén lidu Hap Linh 20,18 ty dong; du &n rau sach
Lac Vé 14,51 ty ddng; du &n lon gidng Lwong Tai 11,41 ty ddng; du an trung tdm
thwong mai Qué V0 6,81 ty ddng). Pa phan cac du &n nay sé& bit dau dwoc dwa vao hoat
ddng vao dau nam 2017 nén chi phi khau hao trong nira cudi nam 2016 du béo s& khong
c6 nhiéu dot bién.

(3) Céc khoan phai thu ting cao do mot phan DT tir thuong vu chuyén nhuong KCN Qué
V5 3 duoc phan bd vao cac khoan phai thu ngan han (207,85 ty dong s& dao han vao
ngay 31/12/2016) va cac khoan phai thu dai han (198,10 ty dong s& dao han vao
30/08/2017). Pugc biét, KCN Qué V6 c6 vbn dau tu ban dau 1a 628 ty dong do cong ty
con EIP cia DBC nidm gitr 100% va da duoc chuyén nhuong lai cho cong ty Dau tu
Phat trién VID Thanh Hoé véi gia ban khong duoc cong bé ma ching toi du doan co
kha ning cao bang gia von diéu l8.

DBC dit ké hoach kinh doanh cho nim 2016 twong ddi an toan véi 8.456 ty dong DT bao gom
ca doanh thu ngi bo (+3,8% yoy), tuong duong véi khoang 5.920 ty dong DT sau hop nhat
(+2,2% yoy) va 291 ty dong LNST (+15,2% yoy). Day la ké hoach dugc dit ra chwa bao gdm
khoan lgi nhuan tir viéc chuyén nhuong KCN Qué V& 3. Tinh dén hét thoi diém 6T.2016, DBC
dad hoan thanh 33,81% KH doanh thu va 89,96% KH loi nhuan sau thué (da bao gbm LN bét
thuong tir viéc chuyén nhuong KCN Qué V& 3). Do vay, ching t6i cho ring DBC hoan toan cé
kha ning vuot ké hoach trong nam nay véi céc chi tieu DT thuan bao gom ca DT noi bo dy
phéng & mic 9.101 ty dong (+11,69% yoy, vuot 7,63% KH), DT thuan hop nhit dat 6.594 ty
ddng (+13,86% yoy) va LNST dat 532 ty dong (+110,43% yoy, vuot 82,68% KH) bai mot s6
yéu t4 trién vong sau:

(1) Gia thuc phdm, dgc bigt 1a thit lon, dang giir én dinh & mutc ¢6 lgi cho ngudi chin
nudi s& 1a co hoi dé thuc day nhu cau ma rong chan nudi va tiéu thu thirc dn chin nudi
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trong nudc;

(4) Cong sudt sdn xudt TACN dwec mé réng. Nha may TACN cong suit 200.000 tan/nim
tai KCN Hoa Mac, huyén Duy Tién, tinh Ha Nam sé& hoan thanh va dugc dua vao khai
thac khoang 12.2016, du béo s& dong gop thém khoang 97 ty dong doanh thu cho mang
san xuat TACN cua DBC trong nim nay.

(5) Quy mé dan gia siic, gia cam dwoc phét trién thém. Ngoai khu chan nubi lon gidng tai
huyén Luong Tai, tinh Bic Ninh véi quy mo 1.500 con lon néi da trién khai xong va
kha nang s€ di vao chan nuéi trong thang 10/2016 t&i; DBC ciling da hoan thanh xong
cac du &4n Xi nghiép Ga gidng hau bi siéu trang tai Lac Vé, Nha may ché bién thuc
pham m¢ rong... Kha ning cao cic du 4n ndy s& bat dau dem lai doanh thu cho DBC
trong Q4 tdi.

(2) Tiép tuc ghi nhdn lgi nhugn d@ét bién tir thwong vu chuyén nhwong KCN Qué V6 3.
Mot phan loi nhuan nhan duoc tir thuong vu thoéi vén tai Cong ty TNHH Pau tu phat
trién Khu cong nghiép EIP c¢6 vbn diéu 1¢ 1a 628 ty dong da dwoc ghi nhan 148,6 ty
ddng trong Q2.2016 va s& tiép tuc dugc ghi nhan trong Q4.2016 ciing nhu Q3.2017.
Chung t6i cho rang thwong vu chuyén nhuong nay s& dem lai khoang 139 ty dong loi
nhuan cho DBC trong Q4 tai.

(3) Mé rgng kénh phan phéi. Véi chién luoc 3F (Feed — Farm — Food), DBC tiép tuc day
manh hién dién céc san phim cua minh tai siéu thi cua cac bén ddi tac théng qua hinh
thirc chiét khau thuong mai ciing nhu dang timg budc xay dung chudi siéu thi cua riéng
minh. Trong Q4.2016, DBC s& dua thém 1 siéu thi nira vao hoat dong, nang sb lwong
siéu thi trong h¢ thong siéu thi Tir Son Ién 4 siéu thi). Chung tdi cho rang day 1a hudng
di dung dan cua doanh nghiép nham chiém linh thi phan trong nudc trude cac déi thu
nuéc ngoai khi TPP bat dau cé hiéu lyc tir 2017.

RUI RO DAI HAN

Canh tranh quéc té Viéc cac hiép dinh thwong mai tu do duogc ky két va s& sém c6 hiéu luc duoc dy bao s& dem lai
nhiéu théch thirc cho nganh chan nudi Viét Nam ndi chung va DBC néi riéng khi thuc pham
nhap khiu véi cac quy dinh vé chit lugng va an toan thuc pham tét hon dang & muc thap hon gia
thuc pham trong nudc.

Canh tranh trong nuwoéc Bén canh d0, cac cong ty ddi thi cia DBC nhu CP, Cargill, Masan... va cic cong ty 16n méi gia
nhap thi truong thire dn chan nuéi nhu Hoa Phat ciing dang lién tuc diu tu mé rong quy md va
nang lyc san xuit s& | nhirng rai ro can can nhic trong dai han khi quyét dinh dau tw DBC.

PINH GIA CO PHIEU

Phuong phap so sanh twong d6i: gia Do khong c6 doanh nghiép nao trén thi truang ching khoan Viét Nam c6 quy mé vé vén va cé

hop ly 45.497 d@ong/CP ty trong DT tir cAc hoat dong san xuét thirc an chin nudi ciing nhur san xuét con giéng tuong tng
nhu DBC nén chung t6i da chon lya mot s6 cac doanh nghiép nude ngoai dé so sanh voi DBC.
Cac doanh nghiép dugc lya chon trén tiéu chi:

e COtytrong DT tir san xuit, kinh doanh TACN trén 60% téng DTT

e CO DT vaLNST trong 12 thang gan nhat duong

Bo phan Nghién cau va Phan tich VCBS
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e COtong VCSH tir 1.000 dén 3.000 ty dong
e COtong tai san tir 2.000 dén 6.000 ty dong
e CO gitri von hoa trén thi trueong tir 1.000 dén 4.000 ty dong

Ngoai ra, do cac chi s P/E va P/B cua Viét Nam ludn dugc danh gia thap hon mat bing chung
cac nudc trong khu vyc nén chiing tdi sir dung ty 1& chiét khiu 30% cho cac chi s6 nay di véi
thi trwong Viét Nam.

M4 — Quéc gia Tén viét tit % DT dén tir P/IE P/B
TACN
PW — Malaysia PWF CONSOLIDATED 100% 16,74 0,49
SOV — Nam Phi SOVEREIGN FOOD 100% 8,30 0,88
FISH — Indonesia FKS MULTI AGRO 100% 4,57 1,23
CATTL — Kuwait LIVESTOCK TRANSP 98% 16,24 1,26
002140 — S.Korea KOREA INDUS CO 80% 12,66 0,76
BR — Thai Lan BANGKOK RANCH PC 72% 22,37 1,48
2058 — Nhat Ban HIGASHIMARU CO 64% 15,13 0,74
Trung binh 13,72
Ty Ié chiét khau 30% 30%

Trung binh nganh sau chiét khau

Nguon: Bloomberg, gid déng cira ngay 19/09/2016

Phwong phdp so sanh P/E:

Gid hgp ly cua DBC =  P/E trung binh nganh  x  EPS ugc 2016 cua DBC
= 960 x 7.067
67.844 (dong/CP)

Phwong phdp so sanh P/B:

Gidhop lycuaDBC = P/Btrung binhnganh x  BVPS wdc 2016 cia DBC
0,68 x 33.842
23.149 (dong/CP)

Két qud dinh gid theo phwong phdp so sinh nhw sau:

Phuwong phap  Gia (d6ng/CP) Ty trong

So sénh P/E 67.844 50%
So sénh P/B 23.149 50%
Gié hop Iy 45.497

Theo phwong phap dinh gia so sanh tuong ddi P/E, P/B, gia tri hop ly cua cé phiéu DBC & miic
45.497 ddnglcp.

Bo phan Nghién ctru va Phén tich VCBS
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QUAN PIEM PAU TU

Khuyén nghi: MUA

Bo phan Nghién ciru va Phan tich VCBS

Mac du van con ton tai mot sé rii ro dén tir TPP, ching t6i van danh gia DBC 1a mét doanh
nghiép c6 hoat dong kinh doanh cét 18i tét va bai ban. Trong ngén han, chdng t6i ky vong vai toc
d6 dau tu mo rong san xuat nhu dy kién, DBC s& bt kip quy mé chin nudi san xuat ngang tam
Vi cac cong ty FDI trong nude ndi riéng, cling nhu cac cong ty trong khu vuc Viét Nam ky két
hop tac thuwong mai ty do néi chung trudc khi cac hiép dinh nay c6 hiéu hyc.

Theo d6, EPS forward 2016 ciia DBC s& & miic 7.067 dong/cp, twong duwong véi mic P/E 14 5,38
1an. Néu loai bo phan lgi nhuan dot bién tir KCN Qué V& 3, EPS forward 2016 cua DBC duoc
ching t6i du b4o & muc 3.589 dong/cp, cao hon muc EPS 2015 pha lodng theo SLCPLH cua
2016 1a 3.358 dong/cp. Pay 1a mirc P/E nay duge danh gia 1a kha hap dan cho mot doanh nghiép
dang ting truong nhu DBC. Vi vay, ching tdi khuyén nghi MUA c¢b phiéu DBC cho trung va dai
han.




PHU LUC - DU PHONG

BAO CAO KQKOD (ty ddng) 2012 2013 2014 2015 2016F
Doanh thu 4774 4704 5.118 5.791 6.593
GVHB -4.207 -4.194 -4.530 -5.090 -5.802
Lei nhuan gop 566 509 588 700 791
Chi phi ban hang -80 -92 -110 -148 -178
Chi phi QLDN -112 -107 -132 -164 -191
EBIT 373 309 344 388 422
Doanh thu tai chinh 57 30 17 17 20
Chi phi tai chinh -141 -126 -122 -123 -152
Loi nhuan khac 16 25 9 1 6
Loi nhuan tir cong ty lién doanh, lién két - - - - -
LNTT 305 240 249 283 584
Chi phi thué TNDN -55 -49 -43 -30 52
LNST 249 191 205 252 532
Loi ich cua cb dong thidu sb 0 0 0 0 0
LNST cé dong cong ty me 249 191 205 252 532
Lai co ban trén cb phiéu (dong) 5.159 3.047 3.280 4.030 7.067
BANG CAN POI KE TOAN (ty dong) 2012 2013 2014 2015 2016F
Tién va cac khoan tuong duong tién 551 137 280 146 351
Céc khoan dau tu ngan han 0 406 88 273 370
Céc khoan phai thu 440 424 335 296 307
Ung truée ngudi ban 110 81 75 57 65
Hang tén kho 1.614 1.884 2.142 2.248 2.785
Tai san ngén han khéc 24 82 54 96 98
Tai san ngin han 2.741 3.016 2.976 3.118 3.979
Tai san ¢ dinh 788 977 1.217 1.473 1.773
Céc khoan diu tu dai han 2 0 0 06 06
Tai san dai han khéc 9 12 21 17 223
Loi thé thuong mai 8 7 5 4 3
Tai san dai han 808 997 1.244 1.496 2.000
TONG TAI SAN 3.550 4013 4.220 4615 5.979
Céc khoan phai tra 312 471 720 533 729
Vay ng ngén han 1.439 1.408 1.221 1.509 1.801
No ngén han khac 273 280 272 367 369
N¢ ngin han 2.025 2.160 2214 2.410 2.926
Vay no dai han 145 125 167 248 477
No dai han khac 4 5 7 8 8
No dai han 149 131 175 257 486
NQ PHAI TRA 2.174 2.291 2.390 2.668 3413
Vén ¢6 phan va thiang du vén ¢b phan 858 1.045 1.045 1.045 1.171
Loi nhuan chwa phan phdi 191 189 205 221 1.022
Cb phiéu quy 0 0 0 0 0
Vén khac 326 486 578 679 372
VON CHU SO HU'U 1.376 1.722 1.830 1.946 2.566
Loi ich c6 dong thiéu s6 0 0 0 0 0
TONG NGUON VON 3.550 4013 4.220 4,615 5.979
BANG LUU CHUYEN TIEN TE (ty dong) 2012 2013 2014 2015 2016F
Luu chuyén tién té tir HDKD 235 103 433 227 192
Luu chuyén tién té tr HPDT -124 -639 135 -494 -596
Luu chuyén tién té tir HDTC -78 173 230 -311 608
Luru chuyén tién té thuin trong ky 32 -363 799 577 204
Tién va twong duong tién dau ky 490 551 137 280 146
Tién va twong dwong tién cudi ky 551 137 280 146 351
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Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhiing théng tin néu trong bao cdo phén tich déu da duoc thu thap, danh gia véi mic can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cua VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Ly Hoang Anh Thi Nguyén Nguyén Phwong
Phu trach Bo phan Phan tich & Nghién cau Chuyén vién Phan tich
Ihathi@vcbs.com.vn nnphuong@vchbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 3936 6990 - Sb may |é: 140/143/144/149/150/151

Chi nhanh Hd Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8) 3820 8166 - Sb may lé: 104/106

Chi nhanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phuong Vinh Trung, Quéan Thanh Khé, Pa Ning
DT: (84-511) 3388 8991 - S6 méy lé: 12/13

Phong Giao dich Giéang Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Phong Giao dich Phi My Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8) 5413 6573

Vin phong Pai dién Can Tho Tang 1, Toa nha Vietcombank Cin Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Cin Tho
DT: (84-710) -3750888

Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841

Vin phong Pai dié¢n Pong Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812

Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630

Vin phong dai dién Binh Dwong Tang 3, S5 516 Cach Mang Thang Tam, Phudng Phii Cuong, Thanh phd Thi Dau Mét, Tinh Binh Duong
DT: (+84-650) 385 5771
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