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BAO CAO NGAN- CTCP PHAN BON BINH DIEN (BFC-HSX)

Bao cao chi tiét 06/02/2017

Khuyén nghi Mua
Gid muc tiéu (VND) 42.000
Tiém nang tang gia 25%
C8 tlic (VND) 2.000
Lgi suét b tiic 7%
Bién dong gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 06/02/2017

Gid hién tai (VND) 33.600
S6 lugng CP niém yét 57.167.993
V8n diéu 18 (ty VND) 571,67
V6n hda TT(ty VND) 1.846,53

Khoang gia 52 tuan 25.800-45.200

(VND)

% s& hitu nudc ngoai 20,01%
% giGi han s& hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 5.396 4326 5.090
BVPS (vnd) 17.668  23.245 19.712
C6 tirc (vnd) 3.000 2.000
ROA (%) 7,68 6,41 8,00
ROE (%) 27,21 20,68 24,57

Hoat dong chinh

BFC la doanh nghiép chiém thi phan hang dau
Viét Nam vé phan bén hén hop NPK, d&c biét
la khu vc mién Nam (28%), thi phan mién
Trung va mién Bac déu khoang 10%. Doanh
nghiép con san xuét kinh doanh cac loai phan
bén vb co, hiru co, vi sinh, vi lwgng, cac chét
didéu hoa tang trwdng cho cay tréng va vat
nudi, thudc bao vé thue vat... Cong ty cé hon
100 loai san phdm phi hop véi ting loai dat
va chuyén dung cho tirng loai cay tréng nhuw
lta, ca phé, cao su, mia, cay an trai, cac loai.
Trong do, ndi tiéng nhét 1a thwong hiéu phan
bén Thwong hiéu Pau Trau da gan bo voi
ngudi ndng dan trong sudt thoi gian dai.

Ngudn: MBS téng hop

TRIEN VONG KINH DOANH LAC QUAN

BFC la doanh nghiép chiém thi phan hang dau Viét Nam vé phan bén hén hop NPK, dic biét
la khu viec mién Nam (28%), thi phan mién Trung va mién Bac déu khoang 10%. BFC con
san xuét kinh doanh céac loai phan bén vé co, hitu co, vi sinh, vi lwong, cac chét diéu hoa
téng truéng cho cay tréng va vat nuéi, thubc bao vé thuc vat... Cong ty c6 hon 100 loai san
pham phu hop véi tirng loai dat va chuyen ding cho tirng loai cay tréng nhw IGa, ca phé, cao
su, mia, cay an trai, cac loai. Trong do, ndi tiéng nhét 1a thwong hiéu phan boén Thuo’ng hiéu
Pau Trau da gan b voi nguoi nong déan trong suét thoi gian dai. Cac san pham ctia Céng ty
dwoc phan phdi rdng rai khap ca nwéc va con xuat khdu sang mét sd nwdc trong khu vire:
Lao, Campuchia, Myanmar...

Chi tiéu tai chinh co ban

2015 2016 2017F | 2018F |

Chi tiéu 2014

DTT (ty VND) 6.377  6.037 5.944 6.800 7.820
% tang truéng -3.2% -5.3% -1.5% 14.4% 15.0%
LNST ( ty VND) 229 229 276.87 350 430
% tang trwéng 8.5% 0.0% 20.9% 26.4%  22.9%
Bién LN rong (%) 3.6% 3.8% 4.7% 5.1% 5.50%
ROA (%) 7.68 6.41 8.00 9.19 11.30
ROE (%) 27.21 20.68 24.57 28.23 34.69
EPS (VND) 5.396 4326 5.090 5.600 6.964
CH tirc tién mét ( VND) 3.000 2.000

LUAN PIEM PAU TU

Chiing t6i khuyén nghi Mua trung va dai han déi véi ¢ phiéu BFC clia Cong ty C6
phan Phan Bon Binh Dién véi mirc dinh gia trén co s than trong 42.000 dong/cp,
V@i tiém nang tang gia ~25% so véi 33.600 dong/cp trén cd s6:

% BFC la doanh nghiép phan bén NPK hang dau Viét Nam véi thwong hiéu néi
tiéng phan bén “Dau Trau”.

% Thi treong khu viee mién Béc va thi treong xuat khau dang phat trién kha tot.

%  Gia nguyén liéu dau vao (Ure, Kali...) dworc ky vong tiép tuc & mirc thap trong

nam 2017.

% Nha may Binh Dién - Ninh Binh di vao hoat dong tao nén tang cho BFC mé&
rong thi phan tai Khu vwec Mién Bac.

% BFC luén duy tri ty Ié cé tirc cao trong nhirng nam gan day.

= Pinh gia va khuyén nghi

Liy ké& ca nam 2016, Binh Dién dat két qua kinh doanh tich cuc v&i doanh thu dat 5.944 ty
ddng doanh thu giam 1,5%, tuy nhién do gia vén hang ban giam gitip Igi nhuan treéc thué
tang 19% lén 420,3 ty ddng va lgi nhuan sau thué ting 25% lén 350 ty ddng. EPS ndm 2016
dat 5.090 ddng/cp. Két qua tich cwc nay chi yéu do dong gdp loi nhuan tir cdng ty con 1a
CTCP Binh Dién Ninh Binh. Nha may phan bén Binh Dién- Ninh Binh d& bét dau di vao hoat
tlr thang 11/2015 , do d6 trong nam 2016 cong ty nay da déng gop vao lgi nhuan cua tap
doan. Bén canh d6, viéc gia nguyén liéu dau vao gidm trong nam 2016 cling gop phan lam
tang lgi nhuan cong ty.

Nam 2017, v&i viéc nha may phan bén Binh Dién Ninh Binh di vao hoat dong 6n dinh va nhu
cau phan bdn trong nwéc ciing nhuw khu vire tang 1&n, ching t6i dw phong san lwong tiéu thu
NPK n&m 2017 sé& dat 680.000 tn, ting 9% so v&i wéce tinh thuc hién ndm 2016. Theo do,
doanh thu va loi nhuén sau thué cong ty me tang trwdng lan lwot 9,7% va 26,41% so véi
nam 2016, dat twong (ng 6.800 ty ddng va 350 ty déng, EPS forward dat 5.600 dbng/cp ( v&i
gia dinh trong nam BFC ting vén thém 10%).

Hién tai, c6 phiéu BFC dang giao dich & murc P/E |2 6,69 Ian, thap hon nhiéu so v&i P/E thi

trwong ( 16,x Ian) Mtrc P/E forward ndm 2017 & mirc 7 5 1an, gia hop ly dbi véi ¢ phiéu
REC 13 49 NNN AAnAalen Chiina +Ai khinvdn nahi mia A nhidn REC $ai wiina aia hian tai
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Danh sach cong ty con ctia Binh Dién

PHAN TiCH TINH HINH HOAT PONG KINH DOANH CUA BINH
DIEN

Téng guan doanh nghiép

CTCP Phan bon Binh Dién (BFC) dworc thanh 1ap t» ndm 1973 véi tén goi la Cong ty Phan
bén Thanh Tai (Thataco). Ndm 2003, Céng ty dwoc chuyén thanh Cong ty phan bon Binh

Bién, tryc thuéc Tap doan Hoa chét Viét Nam (Vinachem), cb phan héa vao nam 2011 va
chinh thirc niém yét trén san HOSE vao thang 10/2015.

Linh vwrc hoat dong kinh doanh chinh:

e San xuét, kinh doanh cac loai phan bon vo co, hiku co, vi sinh, vi lugng cac chét diéu
hoa tang trwdng cho cay trong, vat nudi.

e Nghién ctru san xudt cac san phadm phan bén (Khdéng san xuét tai try s& doanh
nghiép).

¢ Kinh doanh xuét nhap khau cac san phdm phan bon, cac thiét bi va céng nghé san
xuat phan bon, cong cu may ndng nghiép, giong cay trong va cac loai ndng san.

e  Kinh doanh b4t dong san, dia 6c...

BFC la doanh nghiép chiém thi phan hang du Viét Nam vé phan bén hén hop NPK, dic biét
la khu virc mién Nam (28%), thi phan mién Trung va mién B&c déu khoang 10%. Doanh
nghiép con san xuét kinh doanh cac loai phén bén vé co, hiru co, vi sinh, vi lwgng, cac chét
diéu hoa ting trwdng cho cay tréng va vat nudi, thudc bao vé thwc vat... Céng ty co hon 100
loai s&n phdm phu hop véi tirng loai dét va chuyén diing cho tirng loai cay trong nhw 10a, ca
phé, cao su, mia, cay &n trai, cac loai. Trong d6, ndi tiéng nhét 1a thwong hiéu phan bén
Thuwong hiéu Dau Trau da gén bo véi nguwdi néng dan trong subt thoi gian dai. Cac san
pham clia Cong ty dwoc phan phdi rong rai khdp ca nwdc va con xuét khdu sang mot sé
nuoc trong khu vire: Lao, Campuchia, Myanmar...

Hién tai, BFC c6 5 nha may chuyén san Xuét cac san pham phan bén va thubc bao vé thuc
vat cung wng cho ca nuéc. Tong cong suét hién tai ctia 5 nha may la 925.000 tan/nam Khi
giai doan 2 ctia nha may Binh Dién - Tay Ninh va Binh Bién - Ninh Binh hoan tét, tdng cong
suét toan Cong ty sé 1a 1.175.000 tAn/ndm. Theo dd, nha may Binh Dién - Long An phu trach
cung ng san phdm cho khu vuc ddng béng Séng Clru Long va xuét khau sang cac nuwéc
nhw Campuchia, Myanmar va Théi Lan. Nha may Binh Dién - Lam Ddéng cung (rng san
pham cho khu virc Tay Nguyén va Nam Trung B6. Trong khi d6, nha may Binh Dién - Quang
Tri phu trach khu vz Bac Trung Bo va xuét khau sang Lao.

CTCP Binh Bién Lam Déng
2 CTCP Binh Bién Quang Tri

3 CTCP Binh Bién Mékong

CT TNHH Thé thao Binh Bién Long
4 An

5 CTCP Binh Bién Ninh Binh

Danh sach nha may cta Binh Dién

51% San xuét va thwong mai phan bén
51% 30 San xuét va thwong mai phan bén
51% 30 San xuét va thwong mai phan bén
100% 5 Quang céo va thé thao

51% 100 San xuét va thwong mai phan bén

C6n suat thiétké [Cong Suat hientai  |Khu vwrc cung tPng san pham

Dbng bing Séng Ctru Long va xuét khdu sang

Nha may Binh Dién- Long An 500.000 50.0000 Campuchia, Myanma, Thai Lan

Nha may Binh Dién- Lam Déng 100.000 100.000 Khu vyc Tay Nguyén va Nam Trung Bo

Nha may Binh Dién- Ninh Binh 400.000 200.000 Céc tinh Phia Béc

Nha may Binh Bién Quang Tri 75.000 75.000 Khu virc Béc Trung Bo va xuét khdu sang Lao

Nha may Binh Dién- Tay Ninh 100.000 50.000 Mién Pong Nam Bo va xuét khdu sang Campuchia
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Phan tich hoat dong kinh doanh ctia Binh Dién

®  BFC la doanh nghiép phan bén NPK hang dau Viét Nam véi thwong hiéu néi tiéng
phan bén PAau Trau.

Trong sb cac doanh nghiép cling nganh, BFC cé vi thé vitng chéc va thj phan 6n dinh nhey
lich st hoat dong lau nam. San phém NPK ham Iwgng cao mang thwong hiéu “Dau Trau”
dwoc doanh nghiép dau tw va phat trién thwong hiéu trong thdi gian dai, da tré thanh hat
nhan chinh cho hoat déng phat trién kinh doanh giai doan sau nay.

Thi phdn NPK clia cac cong ty trong nwéc

38%

0,
2% 4%

Hinh anh nha may Binh Dién- Ninh Binh

= Binh Dién
uSFG Thi phan theo viing mién
= Lam Thao
= Baconco

Viét Nhat

Vinacam
NPK Phu My
Khac

Mién Béc (10%) ay Nguyén (30% Mién Nam (28%)

Ngudn: MBS téng hop

Véi loi thé hoat ddng 1au nam & khu viec phia Nam va Tay Nguyén, Binh Dién s& hivu lan
lwot 28% va 30% thi phan tai hai thi trwdng cha lwe nay. Thi triérng mién Béc, do diéu kién
van chuyén va phan phdi san phdm khéng thuan loi, cong ty hién chi chiém 10% thj phan
NPK. Tuy nhién, v&i viéc nha may san xuat Phan bon Binh Dién- Ninh Binh c6 cong
suat 400.000 tAn/nam dworc dwa vao hoat dong sé gitip BFC c6 thé phuc vu cho ca thi
trwong rong Ion phia Bac.

" Thij trwong khu viee mién Bac va thi trieong xuét khdu dang phat trién kha tét.

Bwérc di chién Iwoc vao thi trworng mién Béc...

Sau hon 10 n&m tham nhap vao thi trwerng mién Bac théng qua dai ly phan phéi la céng ty
TNHH TM DV Thai Son, viéc dwa vao hoat dong clia nha may Binh Pién- Ninh Binh giai
doan 1 (vao thang 10/2015) danh d4u bwéc di quan trong trong chién lwoc vao thi trwong
nay clia BFC.

San pham phan dam DPau Trau

Ngubdn: Binh Bién

Nha may Binh Bién- Ninh Binh c6 cong suét thiét ké 1a 400.000 tan/nam voi téng von dau tw
vao khoang 500 ty dong. Nha may san xuat phan bon Binh Bién — Ninh Binh chia lam 2 giai
doan thuc hién, cu thé:
< Giai doan 1: Thwc hién xay dwng nha may san xuét phan bon NPK va phan tron,
cong suét 200.000 tAn/ndm, vei von dau tw 350 ty ddng.

& Riai Anan 2° Thive hidn vau divna HAn nha mav cdn viidt nhan hAn NIPK A nhan
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khoang hiru co, cong suét 200.000 tdn/ndm, véi vn dau tw 145 ty ddng. Nhw vay,
vGi cong sudt nay, Cong ty CP Binh Bién Ninh Binh c6 thé phuc vu cho ca thi
trwdng réng I&n phia Bac, bao gom cac tinh tr Ha Tinh tré ra.

Nhu ciu str dung phan bén trong nwéc ting

Dén n&m 2020 dién tich nhém dat néng nghiép la 27.038,09 nghin hecta tang 306,33 nghin
hecta so v&i ndm 2015 ( tng dién tich cac loai d4t trong nhém d4t néng nghiép 1a 26.791,58
nghin hecta).

Dién tich dat néng nghiép (ha) Nhu ciu phan bén theo cay tréng

27100

27000 / ___2+038.09 3% 3% = L0a gao

26900 5% = Ngb

26800 ——29?9-1% # Cao su

26700 = Café

26600 T T T . : ) aMia
Nam Nam Nam Nam Nam Nam N
2015 2016 2017 2018 2019 2020 = Hat dieu

= Khac

——Dién tich dat néng nghiép

Nhu ciu phan bén theo khu vuc Nhu ciu phan bén theo mua vu

= Mién B4c ‘ = Vy Dong
= Mién Trung ®Vuy Hé Thu
= Mién Nam ‘ =Vuy Mua
Nguén MBS téng hop

Thi trwong xuét khau tiép tuc kha quan

Di ciing véi viéc vuon ra thi trwdng phia Béc, phat trién thi truong xuét khau cling 1a chién
Iwge dai han clia cong ty. Thi trwdng muc tiéu dwoc doanh nghiép hwéng t6i la cac nwéc
trong khu viec Béng Nam A voi dién tich dt ndng nghiép 16n va nhu ciu phan bén cac loai
cao nhw Campuchia, Myanmar, Lao va Thai Lan. Trong dé, hé théng phan phéi tai
Campuchia da hoat déng hon 10 nidm qua théng qua c6 déng chién lwgc 1a tap doan Yealtk.

Ty trong nhu cau phan bén theo khu vic Cung cau phan bén thé gi&i
3% ,-2% 400 100
300 - 28
EChau A 200 40
A - 100

u Chau My 0 (2)0

“Chau Au N&m  Nam Nam  Nam  Nam

Chau Phi 2014 2015 2016 2017 2018

Chau Bai Duong = Cong suét === Nguon cung
= Nhu ciu Thang dw cung

Maii2at AP O 4Z i bamin
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Dién bién gia Ure Thé gi&i
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Nhu cu phan bén thé gi¢i nién vu 2014 — 2015 tang 3,1% so v&i cling ky ndm trudc va wéc
dat 184 triéu tan (tinh theo lwong dinh dwéng). Viéc gia téng lwong giao dich va nhu cau tiéu
thu da thic déy san lwong san xuét clia cac nha may phan bon trén thé gisi. Cling theo wéc
tinh cda IFA, san lwong phan bon nam 2014 dat 243 triéu tAn cac loai, tang 2,6% so véi nam
2013 va dat 85% cong suét clia cac nha may toan cau. Nhw vay, téng san lwgng phéan
bén toan cau dw khoang 59 triéu tan Xu hwéng nay cua nganh phén bén sé tiép tuc
dién ra cho dén nam 2018 khi nhu cau va ngudn cung phan bén dw bao sé & mirc 197
triéu tan va 280 triéu tan, thing dw cung & mirc 83 triéu tan, ting 40% so v&i nam
2014.

®  Hiéu qua kinh doanh dworc cai thién nhe gia dau vao giam

Gia nguyén liéu dau vao (Ure, Kali...) dwoc ky vong tiép tuc & mirc thap trong ndm
2017.

Dién bién gia Ure trong nwéc

Gia Ure

T dau ndm 2011 dén nay, gia nguyén liéu d4u vao clia cac loai phan don (Ure, Kali...) gidm
kha manh va dwoc ky vong tiép tuc ky vong & mirc thap. Gia vén hang ban glam trong khi
gia ban cac san pham phan bén chi sut rat nhe da tac dong tich cwe dén KQKD cua
Cong ty, diéu nay khién bién loi nhuan gop dworc cai thién dang ké.

1200 18.0%
16.0% e 16.2%

6037

2012 2013 2014

=== Doanh thu thuan
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5944
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LNR Bién LNG Bién LNR

Nguén: BFC va MBS téng hop
Binh Dién vwot 14% ké hoach loi nhuan ndm 2016 nh& gia nguyén liéu dau vao
giam manh
Doanh thu thuén quy 4 cla BFC dat 1.450 ty ddng, tang 2% so v&i cung ky nam trude. Tuy
nhién, gia von hang ban gidm 1% xudng 1.208 ty dong, qua do giup l1ai gop BFC tang 22%

I&n 241,8 ty déng. Trong ky, cac chi phi phat sinh trong ky nhw chi phi tai chinh, chi phi ban
hang, chi phi quan ly déu tang. Két qua, BFC van dat 94,6 ty dong lgi nhuan sau thué trong
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quy 4, tang 19% so vé&i cung ky 2015.

Liy ké ca nam 2016, BFC dat 5.944 ty ddng doanh thu gidm 2%, tuy nhién lgi nhuan trwéc
thué tang 19% lén 420,3 ty ddng va loi nhuan sau thué tang 25% lén 350 ty ddng. EPS ndm
2016 dat 5.090 déng. Nhw vay, BFC da hoan thanh vuot 14% so véi ké hoach dé ra ( Nam
2016, BFC dat ké& hoach i trwéc thué 369 ty ddng).

Theo BFC, két qua tich cwc trong ndm vira qua c6 nguyén nhan chi yéu do déng gép loi
nhuan tir cdng ty con la CTCP Binh Dién Ninh Binh. Nha may Binh Dién -Ninh Binh d& bat
dau di vao hoat tir thang 11/2015, vi vay ndm 2016 cong ty nay da déng gop vao loi nhuan
clia tap doan. Bén canh d6, viéc gia nguyén liéu dau vao gidam trong nam 2016 ciing gép
phan 1am téng loi nhuan cong ty.

B BFC ludn duy tri ty I& cb tipc tién mét cao trong nhivng nam gan day.

Trong nhitng ndm gan day BFC ludn duy tri ty 1& chia ¢b tic cao ( gdm ca cb tirc bang cb
phiéu va cd tirc tién mat), didu nay thu hut sy quan tam clia cac nha du tw gia tri. Nam
2015, BFC chia cb ttrc bang tién 30% va 50% bang cb phiéu. Trong Q4/2016, Binh Dién da
tam ng 20% cb tirc tién mat (ké hoach cb tirc nam 2016 la 20%). Ching t6i ky vong két qua
kinh doanh clia BFC sé tiép tuc duy tri kha quan trong ndm 2017 khi cong suét hoat dong cia
nha may Binh Dién Ninh Binh dwoc cai thién, ddng thdi BFC sé tiép tuc chia cb tirc bang tién
mat cao vai ty 1é 30-50%.

® Ky vong chinh sach thué méi sé hd tro’ cac doanh nghiép nganh phan bén

T& ngay 01/1/2015 dén nay, theo Luat thué 71 stra déi, B6 Tai chinh d& phan loai mat hang
phan bén tir danh muc chju thué VAT 5% sang danh muc khéng chiu thué GTGT. Quy dinh
nay khién cho cac doanh nghiép phan bon khéng con dwoc khiu triy thué dau vao, qua do
anh hwéng dén loi nhuan.

Tai hdi nghi truc tuyén tdng két cong tac nam 2016, dinh huwéng ndm 2017 t& chirc vao ngay
09/01/2017, B6 Céng Thuong da kién nghi Thi twéng mét loat co' ché, chinh sach wu dai
cho cac nganh dién, dau khi, than, phan boén, dét may. Trong d6 cé dé& xuét dwa mat hang
phan bén vao dién chiu thué GTGT & murc 0%, thay vi mién thué nhw hién tai. Diéu nay ky
vong sé tac dong tich cwc t6i loi nhuan clia cac doanh nghiép nganh phan bon nhw Binh
bién.

®  Pinh gia va khuyén nghi

Nam 2017, v&i viéc nha may phan bén Binh Bién Ninh Binh di vao hoat doéng on dinh va nhu
cAu phan bén trong nwéc ciing nhw khu vire ting Ién, chiing t6i dw phong san lwong tiéu thu
NPK n&m 2017 sé& dat 680.000 tn, ting 9% so v&i wéce tinh thuc hién ndm 2016. Theo do,
doanh thu va loi nhuan sau thué cong ty me tang trwdng lan lwot 9,7% va 26,41% so voi
nam 2016, dat twong trng 6.800 ty ddng va 350 ty déng, EPS forward ndm 2017 dat 5.600
ddng/cp ( gia dinh trong nam BFC tang von thém 10%).

Hién tai, ¢ phiéu BFC dang giao dich & muc P/E 1a 6,69 1&n, thdp hon nhiéu so v&i P/E thi
trwong ( 16,x 1an). Mic P/E forward nam 2017 & mic 7,5 1an, gia hop ly déi véi cd phiéu
BFC la 42.000 ddng/cp. Chuing t6i khuyén nghi mua cé phiéu BFC tai viing gia 32.000 —
33.500 d/cp

45000 12.00
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35000 - 10.00
30000 8.00
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Nguén: Bloomberg
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TOM TAT KQKD BAO CAO TAI CHINH

Chi tiéu tai chinh 2014 2015 2016 Chi tiéu tai chinh 2014 2015 2016
A. TAI SAN NGAN HAN 2.496,70 2.810,60  2.620,60 Téng Doanh thu 6.426,30 6.100,20  6.062,90
. Tién va twong duong tién 411,30 425,60 393,30 Cac khoan giam trtr doanh thu 49,00 62,30 118,60
Il. BAu tw tai chinh ngan han 0 10,00 11,50 Doanh thu thuan 6.377,20  6.037,90  5.944,30
I1l. Cac khoan phai thu ngén han 477,70 481,30 603,80 Gia vén hang ban 5.696,70 527840  5.036,00
IV. Hang tdn kho 1.454,80 1.760,10  1.564,80 Loi nhuan gop 680,50 759,50 908,30
V. Tai san ngan han khac 152,90 133,70 47,20 Doanh thu tai chinh 12,00 2,50 6,90
B. TAI SAN DAI HAN 489,20 758,90 841,10 Chi phi tai chinh 106,70 103,30 125,10
I. Cac khoan phai thu dai han 0 5,00 5,00 Trong d6 :Chi phi Iai vay 98,40 89,60 86,50
Il Tai san cb dinh 426,60 652,30 742,10 Chi phi ban hang 169,60 230,40 254,20
1. B&t dong san dau tw 0 0 0 Chi phi quan ly doanh nghiép 60,00 91,30 115,60
IV. Tai san d& dang dai han 45,60 86,40 81,50 Loi nhuan thuan t HDKD 356,10 337,00 420,20
V. DAu tw tai chinh dai han 8,30 8,10 8,10 Thu nhap khac 40,20 15,50 5,00
VI. Tai san dai han khac 7,30 5,90 3,30 Chi phi khac 29,70 1,50 4,90
VII. Lgi thé thwong mai 1,40 1,20 0,90 Loi nhuan khac 10,40 14,00 0,10
TONG CONG TAI SAN 2.985,90 3.569,50  3.461,60 Loi nhuan trwéc thué 366,60 351,00 420,30
A. NO PHAI TRA 1.980,30 2.462,10 2.332,70 Chi phi thué TNDN hién hanh 77,00 70,80 70,40
I. No’ ngén han 1.941,50 2.347,80 2.145,30 Chi phi thué TNDN hoan lai 1,00

Il. No’ dai han 38,80 114,30 187,50 Loi nhuan sau thué 288,50 280,20 350,00
B. VON CHU SO HOU 1.005,60 1.107,40 1.126,90 Loi ich ctia cb dong thiéu s6 59,30 51,30 73,10
Vén gép clia chii s& hivu 476,40 476,40 571,70 LNST ctia cb dong clia cty me 229,20 229 276,90
Thang dw vén ¢b phan 7,20 7,20 0,50 EPS 5.396 4.326 5.090
Quy dau tw phat trién 69,10 119,10 93,10

Loi nhuén sau thue chwa phan

phéi 265,30 279,20 224,00

TONG CONG NGUON VON 2.98590 3.569,50  3.459,60

Ngudn: MBS Research
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Hé Théng Khuyé&n Nghi: Hé théng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gid muc tiéu 12 thang va gia cd
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 Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Dbugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cdc phong giao dich clia MBS d& dugc md réng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céac ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhén va t6 chirc, cac t8 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cdac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Céng 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 vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cac san phdm va dich vu phu hgp ma rét
it cAc cdng ty chiing khoan khac c6 thé cung cip.

MBS tu hao dudc nhin nhan la:

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

= Cdng ty nghién ciu cd tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cip cac san phdm nghién cu
vé kinh t€ va thi trudng chimng khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thap tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xéc clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tc gid va khéng nhat thiét lién hé vdi quan di€ém chinh thirc cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chitng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chlc nao khi chua dugc phép clia MBS.

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





