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I BINH LWONG MUC DO TIN CAY VA AN TOAN

Doanh thu tang treéng tét nhwng loi nhuan khéng an twong

TDH Ia doanh nghiép hoat ddng lau ndm trong nganh bat ddng san va kha 6n dinh. Tuy
nhién, van dé ré nét nhat clia doanh nghiép nay la mac du doanh thu tang trwédng tét
qua cac nam nhwng lgi nhuan khéng cé nhiéu dot bién.

Chi ¢6 giai doan 2008-2010 la lgi nhuan sau thué ctia TDH trén mdc 200 ty, cac nam
con lai hau hét déu & mure trung binh. Diéu nay ciing phan nao giai thich tai sao céng ty
khong chia cb trc tién mat nhiéu hon.

Bién dong doanh thu va lgi nhuan TDH tir khi niém yét
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Ngubdn: VietstockFinance
Pinh lwo'ng mirc do tin cay cua bao cao tai chinh

Vé mat nguyén tc thi khi div liéu dau vao sai thi két qua dau ra sé co do tin cay cuc ky
kém b4t ké qua trinh phan tich, xt ly di¥ liéu c6 tinh vi va cao cap dén dau.

Vi vay, trwée khi di vao phan tich, dinh gia chi tiét thi nha dau tw can kiém tra ky lwéng
kha n&ng xay ra thao tung béo cdo tai chinh (bang can dbi ké toan, bao céo két qua hoat
dong kinh doanh, bao céo dong tién).

M6 hinh F-Score. Buoc vo chdng Gido sw Patricia Dechow va Gido suw Richard Sloan
tai Dai hoc California gi¢i thiéu vao nam 2011, mé hinh nay nhanh chéng tré thanh moét
trong nhirng tiéu chuan hang dau trong viéc kiém chirng dd tin cay cla bao céo tai chinh
doanh nghiép.

BAO CAO PHAN TIiCH 2018

F-Score cla TDH & mirc -5.123929358 < 1. Diéu nay cho thdy doanh nghiép it c6 kha
nang xay ra thao tung sb liéu bao céo tai chinh & thdi diém hién tai theo M6 hinh F-
Score.
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MO HINH F-SCORE

GIA TRI TRONG SO TRUNG BIiNH

AWC 534,690,481,989
ANCO (437,512,582,099)
AFIN (1,168,986,929,833)
RSST -0.377800599 0.79 -0.298462473
AREC 0.048296612 2518 0.12161087
AINV 0.049696799 1.191 0.059188888
SOFTASSETS 0.955977308 1.979 1.891879092
ACASHSALES -0.000626857 0.171 -0.000107193
AROA 0.036522041 0.932 0.034038543
ISSUE 1 1.029 1.029

F-Score

So sanh véi ngwéng trong yéu

-5.123929358
F-Score <1

Nguén: VietstockFinance

Tuy nhién, trong cac bién sb lién quan dén chat lwong cac khoan ké toan don tich
(accrual quality), bién AREC (Thay ddi khodn phai thu trén Téng tai san binh quan) dang
c6 gia tri cao nhat trong vong 7 ndm qua (tinh tr nam 2011).
Xét vé mat chu ky thi bién dong ctia AREC trong giai doan 2012-2017 kha gibng vd&i giai
doan 2004-2009. Néu AREC van tiép tuc di Ién manh trong nhixng ndm t&i thi dé tin cay
bao c4o tai chinh ctia TDH sé& gidm dan.

D6 thi gia tri cta bién sé AREC giai doan 2004-2017
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Ngubdn: VietstockFinance
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M6 hinh M-Score. Gido sw Messod Daniel Beneish sir dung M-Score dé dw doan kha
nang cé sai sét trong yéu trong bao céo tai chinh ctia cac cong ty niém yét.

Gi4 tri M-Score ctia TDH hién dang & mtrc -2.09 va nhd hon murc trong yéu -1.78. Diéu
nay cho thay rdi ro cé gian lan khéng I&n. Xac suat doanh nghiép cé thao ting, quan tri
lgi nhuan (earning management) vao khoang 1.81%.

Nhuw vay, xac suét xay ra sai pham la khéng cao (dwdi mirc 4%).

MO HiINH M-SCORE GIA TRI TRONG SO TRUNG BINH
DSRI 0.637191606 0.092 0.058621628

GMI 1.538292569 0.528 0.812218476

AQl 0.896702926 0.404 0.362267982

SGl 1.736496354 0.892 1.548954748

DEPI 0.399419229 0.115 0.045933211

SGAl 0.684300328 0.172 0.117699656

TATA 0.076352721 4679 0.357254382

LVGI 0.982551281 0.327 0.321294269

M-Score -2.093743498

So sanh v&i ngwéng trong yéu M-Score <-1.78
Xac suat doanh nghiép c6 thao tang Bao cao tai chinh 1.81%

Ngubén: VietstockFinance
Pinh lwong mirc d6 an toan ciia doanh nghiép

Ngoai viéc test d6 tin cay clia bao cao tai chinh, viéc xem xét d6 an toan ctia doanh
nghiép théng qua cac mé hinh dinh lweng khach quan ciing rat quan trong.

Mé hinh H-Score. Md hinh nay dwoc Gido sw John G. Fulmer clia cdng bd nam 1984.
Chi s H-Score dwoc ap dung kha hiéu qua & phwong Tay ciing nhw cac qubc gia chau
A trong viéc danh gia do an toan ciia doanh nghiép.

Gia tri H-Score ctia TDH hién dang & mic 3.723454462 > 0 nén doanh nghiép nam
trong vling an toan trong ngan han.

H-Score 3.723454462

So sanh véi ngwéng trong yéu H-Score >0

Nguén: VietstockFinance

MO HiNH H-SCORE GIA TRI TRONG SO TRUNG BiNH
W1 0.053299554 5528 0. 294639932
V2 0.641272401 0.212 0.135949749
n V3 0.117395206 0.073 0.00856985
; V4 0073341632 127 -0.093143873
N V5 0.361243625 0.12 0.043349235
S V6 0.283518845 2335 0.662016503
- V7 12.45838335 0.575 7 163570425
Z i V8 1.048578093 1.083 1135610075
i VO 059797655 0894 0534591036
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Mé hinh Z-Score. Md hinh nay dwoc Gido sw Edward Altman clia céng bé 1an dau vao
nam 1968 trén tap chi Journal of Finance. Chi sd Z-Score dwoc tinh toan dwa trén cac
chi s6 tai chinh két hop véi trong sb va dwoc sir dung dé tién doan vé rdi ro clia doanh
nghiép trong vong 2 nam t&i.

C6 dén ba loai Z, Z' va Z” trong mé hinh cltia Gido sw Altman. Do TDH thudc nganh bét
déng san nén ta tinh Z”.

Gia tri Z” ctia TDH hién dang & m(rc 3.299825811 > 2.6 nén doanh nghiép an toan va
khéng c6 van dé trong ngén han.

MO HINH Z-SCORE GIA TRI TRONG SO TRUNG BINH
X1 0.261425656 6.56 1.714952303
X2 0.045482414 3.26 0.14827267
X3 0.074986936 6.72 0503912212
X4 0.888274883 1.05 0.932688627

Z" 3.299825811

So sanh véi ngwéng trong yéu 266 <Z"
Két luan cta mé hinh DN nam trong ving an toan

Nguén: VietstockFinance
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I PHAN TiCH, DINH GIA VA CHIEN LUOC PAU TV
Chung ta hay cung diém qua cac phwong phap dinh gia chinh dé xac dinh gia tri hop ly
ctia cb phiéu.

Phwong phap P/E

Nhin chung, mirc P/E cGa TDH & murc thap trong nganh b4t dong san. Diéu nay dé thu
hat cac nha dau tw thich bat day “cd phiéu ré”.

Theo phwong phap P/E thi gia cla cb phiéu TDH vao khoang 17,966.
Phwong phap P/B

So sanh P/B ciing la mét lgi thé ctia TDH. Tuy nhién, & mét géc nhin khac ciing cho
thdy doanh nghiép chwa s dung tét tai san ctia minh va khién cho thu nhap trén téng
tai s&n chwa xirng véi tiém nang thuc sw clia cong ty.

Theo phwong phap P/B thi gia muc tiéu cla cb phiéu TDH nam & murc 42,396.

DN CUNG NHOM BVS P/E F/B

DXG 16,016 10.93 1.63

HDG 24,869 14.73 1.39
KDH 15,371 15.58 2.03
MDMN 13,790 7.33 1.00
MLG 22,563 863 1.27
PDR 12,066 1431 222
TDH 30,038 6.99 0.34

TRUNG BINH 11.18 1.41

Ngubén: VietstockFinance
Phwong phap DDM

Coéng ty TDH chia cb tirc kha déu trong nhiéu ndm nén mé hinh chiét khau cé tirc (DDM
- Dividend Discount Model) twong thich va hoat déng kha hiéu qua.

C6 tirc TDH hau nhuw khong thay ddi nhiéu qua cac nam nén ty 1& tang trwdng cb tirc dai
han dwoc thiét [ap & mirc thap 5%.

Ty 1& tang trirding c6 tire dai han 5%

Ty suét sinh loi mong doii 14%

C6 tire tién mat 1,000 1,000 1,100 1,100 1,100 1,100
Tang tredng cb tire 0% 10% 0% 0% 0%
PV cia giai doan chi tiét 3,689

PV cia gia tri thwedrng xuyén 6,665

Dinh gia theo DDM R

Nguén: VietstockFinance
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Phwong phap RE

V6i ty suat sinh loi yéu ciu 1a 14%/nam, ta c6 mire dinh gia theo RE (Residual Income)
clla TDH & mirc 9,471.

Téc dd tang trwéng dai han 5%
Ty sudt sinh lgi yéu cau 14%
Chi tiéu 2017 (A) 2018 (F) 2019 (F) 2020 (F) 2021 (F) 2022 (F)

Loi nhudn trwéec thué (tidu VND) 161,087 142844 136639 154 619 251905 291375
LMST céng ty me (trigu VND) 131,000 107,133 102,480 115964 188,923 218,531

EPS (VND/cp) 1312 1,196 1,288 1,999 2.202
Cé tirc (VND/cp) 1,000 1,000 1,100 1,100 1,100 1,100
BVS (VND/cp) 22482 30038 25608 28876 27501 26454
ROE (%) 58%  4.0% 4.5% 6.9% 8.0%
Ty sudt sinh loi yéu cau (%) 14.0% 14.0%  14.0%  14.0%  14.0%
RE - Residual Income (VND/cp) (1.835) (3.010) (2.717)  (2.044)  (1.648)
Suét chiét khiu 1.14 1.30 1.48 1.69 1.93
PV cia RE (1.610) (2.316)  (1.834)  (1.210) (856)
Téng PV cia RE (7.825)

PV cida gia tri thwérng xuyén (5.186)

Ngubén: VietstockFinance
Két qua dinh gia

Cac phwong phap RE va DDM sé dwoc wu tién st dung. Vi vay, ty trong clua cac
phwong phap nay khi tinh toan sé kha cao.

Céc phwong phap P/E va P/B dwoc cho trong sb thap vi tinh chinh xac khéng 16n.

MOHINHDINHGIA ~ GIA  TY TRONG | TRUNG BiNH
Phirong phap P/E 17,966 10% 1,797
Phizong phap P/B 42 306 10% 4240
Phirong phap DDM 10,354 40% 4142

Phirong phap RE 9,471 40% 3,780

KET QUA DINH GIA

Ngubdn: VietstockFinance
Chién lwoc dau tw
Két qua dinh gia cho thdy murc gia thi trwdng (market price) hién nay ctia TDH khéng
qua hap dan dé phai mua manh véi s lvong I6n ngay lap tirc. Mirc gia chiét khdu hop
ly ctia TDH theo cac md hinh dinh gia vao khoang 9,000-9,500. Vi vay, nha dau tw nén
ch& diéu chinh vé vung gia nay d& mua vao tir tr theo kiéu nhé giot.

BAO CAO PHAN TiCH 2018

> 9

Kha n&ng “phong thd” cha cb phiéu nay 1a kha tét trong bdi canh thi tredng dang tréi qua
mot thoi ky diéu chinh va trdm lang.
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Vé mét chu ky, c6 thé nhan thay gia dang bwédc vao giai doan tich ldy gibng nhw giai
doan cudi 2016 dau 2017. Néu cac phan ky manh xuét hién thi gia c6 thé 13p lai kich ban
tang trwdng ctia ndm 2017 mot 1an niva.

Muc tiéu ky vong dai han la vang 13,900-14,000.

Bién dong gia cua TDH trong vong 3 ndm gan nhat
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Nguén: VietstockUpdater

Két thuc bao cao
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I KHUYEN CAO

B&o cao nay chi nhdm muc dich cung cap théng tin. Théng tin trén bao cao dwoc
Vietstock thu thap ttr nhixng nguén dang tin cady nhwng chwa dwoc xac minh mét cach
doc lap; Vietstock khong dai dién hay dam bao va khong chiu bat ky trach nhiém hay
nghia vu ndo vé tinh xac thwc va hoan thién cta thdng tin do.

Khong mot thong tin hay y kién nao dwa ra ciu thanh mét 1&i gidi thiéu hay 161 moi gidi
thiéu, chao mua hoac ban bat ky chirng khoan, cac khoan dau tw nao, hay cac quyén
chon, hop ddng twong lai, cac loai chirng khoan phai sinh lién quan dén cac chirng
khoan va cac khoan dau tw do. Théng tin thu thap khéng nham muc dich dwa ra 16i
khuyén dau tw cho ca nhan va né ciing khéng nham dén nhirng muc tiéu dau tw cu thé,
tinh hinh tai chinh va nhixng nhu cau cu thé clia bat ky ai nhan dwoc ban bao céo nay.

Cac y kién trong bao c&o hoan toan do Phong Tw van cla Vietstock dwa ra va cé thé
thay déi ma khéng can béo trwéc.

© Ban quyén thudc Vietstock 2018. Khéng mét phan nao trong bao céo nay dwoc phép
lam lai, stra chiva lai, hay dwoc chuyén giao duéi bat ky hinh thirc hay phwong phap nao
nhw dién tr, ky thuat, sao chép, ghi am hay nhirng hinh thirc khac ma khéng dwoc sy
cho phép cla Vietstock.
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n © Ban quyén thudc Vietstock 2018. Vui ldng doc phan Khuyén cao & trang cubi clia bao cao nay. | www.vietstock.vn




	Doanh thu tăng trưởng tốt nhưng lợi nhuận không ấn tượng

