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Théng tin c6 phiéu

CP dang Iwu hanh (triéu) 181.6
Free-float (triéu) 90.8
Vén hoéa (ty dong) 2,543
KLGD TB 3 thang 3,790,134
S& hiru nwéc ngoai 1.68%
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Loi thé te khép kin chubi gia tri ca tra

Két qua kinh doanh 2017: Két thuic nam 2017, IDI ghi nhan su bt pha trong
ca doanh thu va lgi nhuan sau thué. Theo d6, doanh thu coéng ty trong ndm qua
dat 5,330 ty dong (+32%y-0-y) va lgi nhuan sau thué tdng manh 269% y-o- y
lén mire 349 ty dong, gap gan 4 1an so v&i nam truéce. Gidi thich cho két qua
vwrot trdi nay la do IDI hwéng lgi tir viéc chd dong dwgc vung nguyén liéu, cong
V&i gia ca tra nguyén liéu ting manh tlr nhing thang cudi ndm 2017 tlr mrc 24
— 25 nghin déng/ kg lén 29 — 30 nghin ddng/kg, da hé tro cho doanh thu xuét
khau cta doanh nghiép téang vwot troi véi bién loi nhuan cai thién tr 8% (trong
nam 2016) Ién 12% (trong nam 2017).

Dw bao 2018: IDI la doanh nghiép thdy san hiém hoi duy tri dwoc két qua
doanh thu ndm nay cao hon ndm trudc véi tbe d6 tang truong binh quan vao
khoang 31%/ nam. Trong nam 2017, do ngwoi dan han ché tha nuéi, ngudn
cung bi thiéu hut khién gia tdng dot bién, dw bao trong thoi gian tdi, gia ca tra
c6 thé sé& diéu chinh gidm nhe tuy nhién sé khéng anh hwéng dén Két qua kinh
doanh cla céng ty. V&i mée gia thanh khoang 20,500 déng/kg, cong ty dw bao
van sé kiém 1o dwoc tir 3,500 — 9,500 déng/kg nhe tw chi vang nubi. V&i ké
hoach than trong, ching t6i dw b4o mc doanh thu cta cong ty sé én dinh vao
khoang 6,160 ty déng (+16%yoy), bién loi nhuan gop sé gitr mrc twong duong
nam ngoai 12% va lgi nhuan sau thué ctia cong ty me sé dat 377 ty (+8%yoy).

Pong lwe tang trwdng: (1) Ky két bao tiéu catra giong gitra IDI va Hiép hoi
thay san An Giang (AFA): Cubi nam 2017 vira qua, IDI vira ky két véi hon 20
hé wong ca giong & TP.Long Xuyén va huyén Chau Phua, An Giang bao tiéu
toan bo ca giong theo murc gia san. Pay dwoc xem la loi thé cha IDI khi day la
doanh nghiép thiy san dau tién khép kin dwoc chudi san xuét céa tra 3F: “Feed
— Farm — Food”. (2) Nha may thitrc an thuay san Supper Feed di vao hoat
doéng: Thang 11/2017, nha may ché bién thirc &n thiy san Supper Feed di vao
hoat dong véi cdng suat khoang 360 nghin tAn/ndm, chiém 1/3 san lwong toan
vung DBSCL. V&i doanh thu nhém thire &n thiy san chiém hon 36% co céu
doanh thu, day dwgc xem la co hoi dé cong ty gia tang ngudn thu t nhém san
pham nay. (3) Xay dwng nha may san xuat bao bi thuy san: Bung truwéc ké
hoach mé& réng san xuét va hoan thién quy trinh san xuat khép kin, IDI lén ké
hoach xay dwng dw &n nha may san xuét bao bi thiy san dwa trén quy dat hién
c6 v&i tbng vén dau tw ban dau khodng 200 ty déng va dw kién di vao hoat
ddng trong nam 2019.

Dinh gia & khuyén nghi: M&c du hoat dong kinh doanh twong dbi 6n dinh véi
loi thé tr khép kin mé hinh san xuét ché bién cé tra va dong lwc tdng trudng
van con kha tich cwc, tuy nhién nhan thay céng ty van dang tiém an kha nhiéu
rdi ro: rdi ro vé thanh khodan va rai ro trong dong tién hoat déng kinh doanh.
DPdng thoi, dién bién giao dich cb phiéu mang tinh dau tw kha cao, rdi ro 1&n vi
vay chung t6i dwa ra khuyén nghi GIXP va quan sét cho cb phiéu nay.

Bang phwong phap DCF va P/E, ching t6i dw bao mirc gia hop Iy cho cb phiéu
nay sé vao khoang 15,563 dong/ co phieu.

Chi sé tai chinh 2013A 2014A PAONRSTAN PAONIGYAN 2017A 2018F 2019F 2020F 2021F
Doanh thu thuén (t}’/ VND) 1,804 2,120 2,543 4,041 5330 6,160 7,681 9,516 11,480
MG E (L) a1 9 100 94 349 377 504 610 758
EPS (VND) 1,082 1,983 1,059 548 1,951 2,106 2,805 3,387 4,203
Téng truong EPS (%) 83%  -47% -48%  256% 8% 33% 21% 24%
Gia tri s6 sach (VND) 23,472 17,857 14,926 12,803 13,366 15,089 15,990 17,619 19,160
P/E 6.7 4.3 8.2 7.4 6.8 7.4 - - -
P/B 0.3 0.5 0.6 0.3 1.0 1.0 - - -
Cb tirc tién mat (VND) 10% 13% 3 10% 15% B} B} B} B}
Nguon: PHS

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh



@

Phu Hung

Bao cao phan tich | IDI

SECURITIES

Piém néi bat trong hoat ddéng kinh doanh

La doanh nghiép thay san ding thir 6 vé thi phan. Trong doé
thi trwong xuat khau chi lwe la Trung Quoc.

IDI thudc top 10 doanh nghiép xuat khau cé tra Ién nhat Viét Nam
va chiém 5% thi phan toan nganh. Trong d6, Chau A la thj trwong
chiém ty trong I&n nhat (chiém 49.4% tdng doanh thu xuét khau)
v&i thi trweng xuét khdu cha lwe 14 Trung Québc (chiém hon 38.1%
tdng doanh thu xuét khau), theo sau la My véi ty trong 19% tbng
doanh thu xuét khau.

THI PHAN XUAT KHAU
CUA IDI 2016

THI PHAN XUAT KHAU
CA TRA 6T2017

Colombia

Dai
Thanh

IDI 1a doanh nghiép tién phong mé& clra xuét khau cé tra sang thi
trwdng Trung Québc va chiém thi phan cao nhét tai thi truéng nay
(chiém 13.5% thi phan). Tlr nd&m 2014 dén nay, ty trong xuat khau
cta IDI sang thi trwéng Trung Quéc lién tuc chiém ty trong l6n.
Trong bdi canh thj trwérng My va Chau Au lién tuc gay strc ép cho
ca tra Viét Nam, IDI |a mét trong sé it doanh nghiép khéng chiu
anh hwéng nang né tr 2 thj trwdng nay.

San pham chu lwc |4 c4 tra fillet dong lanh va trién vong ting
trirdng @ nhom thdre an chan nuéi nhe& vao nha may thlrc an
thay san (TATS) Supper Feed.

Doanh thu cht yéu cta IDI
dén tlr viéc ban thanh
phdm céa tra déng lanh,
thanh pham bot ca va m&
¢4, thirc an chan nudi va
doanh thu tlr dau tw béat
dong san. Trong do, ty
trong doanh thu tlr ban

CO CAU SAN PHAM
m Ca tra fillet
dong lanh

1%

= BOt ca, mo ca

= Thirc an chan
nuoi

Bat dong thanh pham ca tra dong
sandauty  |anh chiém ty trong lon,
= Khéc chiém 53%, theo sau la

doanh thU’tU ban bot ca,
m& ca chiem 27%.

Bén canh do, tiém nang phat trién cGia nhém thirc &n chan nudi
con kha Ion. Trwdce bdi cadnh cac hod tha nudi cé tra, basa, ro phi
dang cé xu hwéng téng, viéc nha may TATS chét lvong cao
Supper Feed di vao hoat dong sé giai quyét dwoc van dé thirc &n
chan nudi cho hod nudi trdng thay san khi thikc an chan nudi ch
yéu hién nay van la san choi ctia doanh nghiép nwéc ngoai (C.P
— Thai Lan, Uni-President — Dai Loan,...). Ddng thi, day 1a co hoi
dé IDI ghi nhan thém ngudn thu déi dao tr nhém san pham nay.

Thé manh tr quy mé va lwe lwong san xuat. Péng thei, IDI
thanh céng trong viéc hoan thién quy trinh san xuéat khép kin.

IDI 1& doanh nghiép thdy sén d4u tién khép kin mé hinh
tha nubi ca tra 3F “Feed — Farm — Food”.

Thrc an chan nubi

Ca tra gibng

Ca tra nguyén liéu

Thanh pham

\

Thire an chan nuéi: Dy an nha may TATS Supper
Feed la manh ghép quan trong cubi cung trong chudi
gia tri nay khi khau thirc &n thay san chiém tlr 60-65%
gia thanh san pham.

Ca tra giéng: Cong ty da ky két bao tiéu ca giéng voi
20 ho wong cé gibng & TP.Long Xuyén va huyén Chau
Phu tinh An Giang. Theo d6, IDI s& chuyén giao k¥ thuat
va cung cap thirc an thay san cho trng hd nudi gidp hd
nudi tiét kiém chi phi, tang hiéu qua dau tuw.

Céatranguyén liéu: San lwgng ca tra nguyén liéu dwa
vao san xuét phan I&n dén tir ving nudi cGa coéng ty va
viing nuéi dau tw lién két véi hd dan (chiém 75%). Hién
nay, dién tich tw nudi ca va nudi lién két ctia cong ty dat
gan 150 ha. Trong d6, cong ty s& hivu 2 ving nudi &
DPdng Théap va dv kién sé xay dwng ving nudi the 3 tai
day va nang dién tich nudi tréng 1én 160 ha.

Khau ché bién — san xuat: Hién tai, IDI c6 2 nha may
ché bién doéng lanh xuét khau, 1 nha may ché bién phu
pham, 1 nha may tinh luyén dau &n, 1 nha may ché bién
thirc &n. Trong thdi gian téi, cong ty sé dau tw xay dwng
nha may bao bi thdy san, dw kién di vao hoat déng vao
nam 2019, diéu nay sé hd tro cong ty kiém soat gia
thanh san pham, tir d6 nang cao nang lwc canh tranh.
Hoat déng kinh doanh an twong khi gite vieng doanh
thu nam nay cao ho'n nam trwérc.

DOANH THU - LNST CUA CAC DOANH
NGHIEP CA TRA 2017 (ty déng)
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IDI 14 doanh nghiép xuét khau cé tra c6 doanh thu va lgi
nhuén cao th& 2 so v&i cac doanh nghiép trong nganh.
Ma&c du gap nhiéu bat lgi tir tinh trang xam nhap man,
tuy nhién coéng ty van duy tri dwoc két qua kinh doanh
4n twong. Nho vao loi thé tr vi tri vang nudi & Ddng
Théap ndm & thuwgng ngudn séng Clru Long nén mirc o
anh huéng thap hon so véi cac tinh ven bién.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Ping virng treéc POR13 va stec ép tir thi trieéng Chau Au

Thi trirong Chau Au:

Kho khan: Cac doanh nghiép cé tra “diéu dirng” vi truyén thong
tiéu cwc. Theo d, dau ndm 2017, kénh truyén hinh cta Tay Ban
Nha da phat séng théng tin sai léch vé& hinh &nh c4 tra Viét Nam
gay anh hwéng xau dén tinh hinh xuét khau sang EU.

Tinh hinh xuét khdu cé tra cda IDI: M&c du thj trwéng Chau Au
dang lam khé dé cé tra Viét Nam tuy nhién gid tri xuat khau cta
IDI tai thi trwéng nay van gia tang tich cwe. Theo do, nam 2017,
gia tri xuat khau dat 5.6 triéu USD, ting gap ddi so v&i ndm 2016
(2.8 triéu USD)

Thi trrrong My:

Kho khdn: Nam 2018, céa tra Viet Nam mdt 1an niva gép kho truée
thué chéng ban pha gia trong dot xem xét hanh chinh lan the 13
ctia My (POR13). Theo d6, mirc thué chéng ban pha gia déi voi
mat hang c4 tra fillet ddng lanh sé 1a 2.39 USD/kg, cao gép 3 lan
so vé&i thué suét trong POR12.

Tinh hinh xuét khdu cé tra cta IDI: V&i chién lwoc “khdng dé trirng
cung 1 gid”, kha nang IDI gdp khé khan trwéc thué chdng ban pha
gia ctia My la rat thap. Béng thei, nhin lai lich siv xuat khau cla
IDI, Mexico, Colombia va Brazil 1a 3 thj trwdng xuét khau 16n tiép
theo cla IDI, tham chi trong ndm 2015, Mexico va Colombia lan
lwot 1a thi trwong 16N thir 2 va thte 3 sau Trung Qudc. Vi vay, co
thé tin twéng réng IDI hoan toan cé thé ding vivng trwde luat thué
chdng ban pha gia lan nay cta My.

Ruai ro
Rdi ro nganh:

Rui ro vé gia cé tra bién déng manh: Gia céa tra bién dong kha
manh trong nhfmg nam tré lai day Mac du cha déng dwoc vung
nguyen liéu dau vao, tuy nhién néu gia céa tra thwong phdm chuyen
bién tiéu cuc, cé thé IDI sé& phai chiu strc ép tir viéc gla von tha
nudi cé thé cao hon so v&i gia ca tra thwong pham, khién tbc d6
tang cla gia vén sé& nhanh hon so véi tbc do tang clia doanh thu.

Rui ro tt thi trwong Trung Quéc kém én dinh: Mac du tiém
nang cua thi trwdng Trung Quéc rat I&n tuy nhién day ciing chinh
la thi trwéng tiém an nhiéu rdi ro nhét, dac biét trong phwong thire
giao nhan va thanh toan hang hoéa.

Rdi ro cong ty:

RGi ro vé vong quay khoan phai thu thap: Mac du ap dung hinh
thtre thanh toan an toan (dat coc 20 — 30% trwdc khi san Xuét) tuy
nhién dbi véi thi trwdng kém 6n dinh nhw Trung Quéc viéc gitr
chinh sach vong quay khoan phai thu thap c6 thé gay kha nhiéu
rdi ro vé thanh toan va gay anh huédng dén dong tién hoat déng
ctia doanh nghiép. Theo d6, ty ndm 2014 — 2016, dong tién hoat
dong cua IDI ludn la am, cho dén nam 2017 khi hoat déng kinh
doanh lai dét bién, dong tién méi tré vé dwong.

Rui ro thanh khoan do vay ne nhiéu: Ty trong no trén tong tai
san cda IDI qua cac nam ludn chiém phan Ién (trung binh khoang
64% téng tai san). Vi tinh trang vay no nhidu nhw hién tai, ngoai
phai chiu ganh nang vé 1ai vay, céng ty c6 thé phai dbi mat véi tinh
trang cham chi trd cé tire, diéu chinh gidm ty 1é cé tirc, tham chi
khéng chi tra cb tirc. Mac du vay, cong ty van duy tri mot khoan
tién gti c6 ky han 1&n tai ngan hang t nam 2015 dén 2017. Theo
do, tinh dén cubi ndm 2017, sb tién glvi tai ngan hang da lén dén

1,656 ty dong (theo thuyét minh sé6 2 BCTC hop nhat
IDI 2017).

Rui ro ttr giao dich bat thwong cua cod déng ndi bé:
Khoang cudi nam 2017, hang loat Ianh dao, cb déng n0|
bd cua cong ty bat ng® dang ky ban phan I&n lwong cb
phiéu dang nam gilr khién nha dau tw lo ngai sé co
thong tin bat thwerng c6 thé sé duoc cong bb.

binh gia

Tinh hinh hoat déng kinh doanh cta IDI twong dbi 6n
dinh qua cac ndm. Pong thdi, tan dung co hdi tir viéc
khép kin thanh cdng chudi gia tri ca tra, dw bao IDI sé
tiét kiem dwoc mot khoan Ién chi phi dau vao, tir d6 duy
tri dwoc két qua kinh doanh an twong cta minh.

Tuy nhién, nhan thay IDI tiém &n nhiéu rdi ro trong thanh
khodn ciing nhw bat én trong dong tién hoat dong kinh
doanh, ddng th&i dién bién giao dich cb phiéu IDI mang
tinh diu co réat cao, rdi ro Ién. Vi vay chung t6i dua ra
cai nhin than trong cho cé phiéu nay.

Bang phwong phap DCF va P/E, chung téi woc tinh
murc gia hop ly cua IDI 1a 15,563 dong/ co phiéu, tir d6
dwa ra khuyén nghi GIU va quan sat co phiéu IDI.

Phuwong phap DCF:

Chi tiéu (ty ddng) 2018F 2019F 2020F 2021F
LN ter HODKD 377 504 610 758
Lai vay sau thué 144 179 244 313
Khéu hao 76 80 28 55
Déu tw XDCB 108 67 28 52
Thay déivén lvu déong 322 553 676 723
FCFF 166 144 177 352
Gia trj hién tai 153 122 139 254
Gia trj cudi ciing 4,412

Gia trj doanh nghiép 5,081

No’ 3,106

Tién mat 632

Gia tri von hoa 2,607

S6 lurong cé phén 182

(triéu)

Giahop Iy 14,698

Phuwong phap P/E:

EPS dy béo: 2,106 ddng/cp
P/IETTM: 7.8

I Gidahop ly: 16,428

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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So lwoc cong ty

Cong ty Cb phan Dau tw & Phat trién Da Quéc Gia, tén goi tt la cong ty IDI,
dworc thanh 1ap nam 2003, Ia mét trong nhirng doanh nghiép do Céng ty C6 phan
DPau tw & Xay dwng Sao Mai tinh An Giang thanh lap. Hoat ddng kinh doanh ch
yéu cla cong ty la nuéi trong, ché bién ca tra fillet ddng lanh xuét khau, san xuét
kinh doanh dau cé va kinh doanh bat déng san.

Qua trinh hinh thanh va phat trién:

N&m 2005, IDI khéi dong dy &n Cum Coéng nghiép Vam Céng qui md 23ha tai
huyén Lap Vo, tinh Béng Thép.

N&m 2007, IDI khéi cong xay dwng nha may ché bién thiy san déng lanh sé 1,
cac hang muc phu tr¢ khac va kh&i dong dy an vung nudi ca tra nguyén liéu.
N&m 2008, IDI hoan thanh xay dwng, l&p d&t may moéc thiét bj giai doan 1 va 2
dat cdng suét thiét ké 300 tAn nguyén liéu/ngay va kho lanh 4.600 tan di vao
hoat ddng. Ghi tén IDI vao danh sach cac doanh nghiép xuét khau cé tra cla
Viét Nam. Béng thoi, IDI cling tiép tuc khéi cong xay dwng nha may ché bién
phu pham giai doan 1.

N&m 2010, van hanh nha may thdy san sb 1 v&i cong suét thiét ké 600 tan
nguyén liéu/ngay.

N&m 2012, dau tw Nha may tinh luyén dau ca dén cubi thang 6/2013 da hoanh
thanh dwa vao khai thac. Thang 12 ndm 2014 san pham dau ca cao cp Ranee
chinh thirc di vao hé théng siéu thi VN. Hoan thién viing nuéi ca tra theo tiéu
chuén Global GAP, ASC, BAP gan 6 ha tai An Giang va 10 ha tai Bdng Théap.
Nam 2015, khéi cong dw 4n nha may ché bién thirc &n thay san, véi cong suét
thiét ké 360.000 tAn/n&m.

Nam 2016 — 2017, c6 tén trong top 5 doanh nghiép xuét khdu cé tra déng lanh
hang dau Viét Nam.

Qua trinh tang vén (ty VND)

ty déng
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

2013A

2017A

Q1/2017

Q2/2017

Q3/2017

Q4/2017

Doanh thu thuan

Gia von hang ban
Loi nhuan gop

Chi phi ban hang
Chi phi QLDN

Lgi nhuan tr HDKD
Loi nhuan tai chinh
Chi phi lai vay

Loi nhuan truwéc thué
Loi nhuan sau thué

LNST ctia cb déng Coéng
ty me

Can dbi ké toan

1,804

(1,621)

184
(7
(20)
40
(46)
(49)
40
41
41

2,120
(1,862)
258
(81)
(32)
101
(44)
(52)
101
90
90

2,543
(2,181)
362
(131)
(45)
110
(84)
(88)
121
104
100

4,041
(3,708)
333
(134)
(42)
100
(61)
(135)
106
100

94

5,330
(4,684)
647
(164)
(36)
373
(73)
(178)
373
354
349

947

(867)
80
(29)
(8)
27
(15)
(32)
27
26
24

Q1/2017

1,350
(1,221)
129
(39)
(10)

55

(26)
(56)

55

52

51

Q2/2017

1,485
(1,249)
236
(48)
(9)

155
(24)
(47)
155
147
146

Q3/2017

1,548
(1,346)
202
(48)
(10)
136

(8)
(433)
136
130
128

Tai San Ngan Han
Tién va twong duong tién
Dau tw tai chinh ngén han
Phai thu ngan han
Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san ¢b dinh

Béat dong san dau tw
Chi phi xay dwng d&
Dau tw tai chinh dai han
Tai san dai han khac
Loi thé thwong mai
Téng cong tai san

No phai tra

No ngén han

No dai han

Vén chu sé hiru

Vén diéu l&

Loi ich ¢ déng thiéu sb

Téng nguén vén

1,064
104
13
703
222
22
782

553

91
127
11

1,846
1,268
1,201
67
578
380

1,846

1,160
66
21
505
523

45
791

536

111
128
16

1,951
1,323
1,216
107
628
456

1,951

2,632
469
319

1,060
771

14
848

758

11
71

3,480
2,260
1,916
343
1,221
983

3,480

3,979
168
1,416
1,872
485
38
1,101
11
606
116
299
68

5,081
2,929
2,355

574
2,151
1,816

5,081

3,959
437
1,265
1,685
526
46
1,714
11
769
111
402
415

5,674
3,441
2,836

604
2,233
1,816

5,674

4,005
361
1,311
1,860
426
47
1,285
11
593
114
333
232

5,290
3,114
2,543

571
2,176
1,816

5,290

3,991
273
1,330
1,819
527
42
1,381
11
581
113
383
290

5,372
3,144
2,529

615
2,228
1,816

5,372
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4,043
359
1,067
1,781
789
46
1,441
11
571
112
391
351

5,483
3,108
2,477

631
2,375
1,816

5,483

Q4/2017

3,959
437
1,265
1,685
526
46
1,714
11
769
111
402
415

5,674
3,441
2,837

604
2,233
1,816

5,674



Bao cao phan tich | IDI

Phu | hmg
C

SECURITIES

Lwu chuyén tién té 2014A  2015A 2017A Q1/2017 Q2/2017 Q3/2017 QA4/2017
Lwu chuyén tién thuan tw (36) (195) (203)  (303) 323 119 (19) (8) 232
HD Kinh doanh

Lwu chuyén tién thuan tw (72) 18 (357) (1,561) (278) (46) (131) 129 (231)
HD DPau tw

Lwu chuyén tién thuan t 190 140 962 1,563 223 120 59 (32) 77
HD Tai chinh

Lwu chuyén tién thuan 82 (37) 402  (301) 269 193 (91) 89 78
trong ky

Tién & twong dwong tién 22 104 66 469 168 168 361 273 359
dau ky

Tién & twong dwong tién 104 66 469 168 437 361 273 359 437
cubi ky

Chi sé tai chinh (%) 2014A  2015A Q1/2017 Q2/2017 Q3/2017 Q4/2017

Tang trwéng

Doanh thu 36% 17% 20% 59% 32% 16% 23% 53% 33%
Loi nhuan sau thué 12%  120% 11% 6%  269% 66% -14% 735% 817%
Tong tai san 26% 6% 78% 46% 12% 45% 14% 18% 13%
Tong von chi s& hivu 7% 9%  94%  76% 4% 76% 5% 11% 3%

Kha nang sinh loi

Ty suat lai gop 10% 12% 14% 8% 12% 8% 10% 16% 13%
Ty suat EBIT 5% 7% 8% 6% 10% 6% 8% 14% 37%
Ty suat EBITDA 10% 13% 15% 11% 15% 30% 26% 30% 53%
Ty suét lai rong 2% 4% 4% 2% 7% 3% 4% 10% 8%
ROA 2% 5% 3% 2% 6% 0% 1% 3% 2%
ROE 7% 14% 8% 4% 16% 1% 2% 6% 6%

Hiéu qua hoat dong
Vong quay khoan phai

thu 2.6 4.2 2.4 2.2 3.2 0.5 0.7 0.8 0.9
Vong quay hang ton kho 8.1 4.1 3.3 8.3 10.1 2.2 2.6 1.9 2.9
Vong quay khoan phai tra 6.8 10.2 7.4 17.2 24.6 3.1 5.6 6.8 7.2
Kha nang thanh toan
;’é‘?“at thanh toan hign 0.84 0.88 1.17 1.36 1.15 1.29 1.27 1.30 1.15
Ty suét thanh toan nhanh 0.70 0.52 0.97 1.48 1.21 1.41 1.37 1.31 1.21
C4au truc tai chinh
Téng no/Toéng tai san 69% 68% 65% 58% 61% 59% 59% 57% 61%
Téng no/Vén cha sé hiru 219%  211%  185%  136%  154% 143% 141% 131% 154%
Vay ngan han/VCSH 208%  194%  157%  109% = 127% 117% 114% 104% 127%
Vay dai han/VCSH 12% 17% 28% 27% 27% 26% 28% 27% 27%
Nguén: PHS
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Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat ca cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khoéng phai la ban chao hang hay sy nai khan mua cta bt ctv cb phiéu nao. Chirng khoan Phu Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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