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CTCP KHU TRUNG VIET NAM (VFG-HSX) Bao cao khoéi khach hang ca nhan
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Gia hién tai: 63.500 VND Tang trwéng DT 11.6% 7.3% 15.0% 0%

Loi suét cb tic: 4.6%  Tang truéng 52.6%  12.9% 2.2% 1%

Ng‘an’h: No6ng dwoc Bién LN gbp 29.3% 26.3% 26.2% 0%

GT von hoa: 1,135.8 ty VND Bién LN rong 5.4% 6.9% 6.7% -

Room NN: 6.0 triéu cp %

GTGD trung binh (30 phién): 3.8ty VND EPS co ban 7,683 8,675 8,865 T T R B BT BT S BT B N I

S& hivu nha nuoc: 0%  EPSdiduchinh() 6,096 7277 7,37 2553258335885

SLCP Iwu hanh 17.6 triéu cp P/E 8.3x 7.3x 7.2x

SLCP Iwu hanh pha loéng 17.6 triéu cp C6 tirc/CP 2,500 3,000 2,000

CTCP Khtr trung Viét Nam (VFC) kinh CT cung

doanh cac san phdm néng duoc, gibng cay VEG nganh VNI Phan tich ky thuat

trdng va dich vu khi tring. Céng ty phan P/E (trwot) 7.3x 8.6x 12.5x Ngwéng khang cw ngan han: 68,500

phéi cac san phadm néng duoc nhap khau P/B (hién tai) 1.6x 1.3x 1.2x Ngwdng ho trg ngan han: 63,000

c6 chét lwong cao va ddng thoi co nha may  No rong/vén CSH 0.00 0.30 N/A Xu hwéng ngén han (1-3 thang): TANG

pha ché va déng géi. VFC c6 vi thé canh ROE 21.1% 13.2%  13.9%

tranh t6t, nang Iuc tai chinh vitng manh va ROA 10.8% 8.4% 2.5% Ngwéng khang cw trung han: 68,500

dang trong giai doan dau tw mé rong quy (*) Biéu chinh cho tha lao cda HDQT va quy khen thuéng Ngwéng hé tr trung han: 57,000

mo. phic lgi cho nhén vién. Xu hwéng trung han (3-6 thang): TANG
Tram Lé Tang trwédng on dinh trén nén tang tot

Chuyén vién cao cap
tram.le@vcsc.com.vn
+848 3914 3588 ext. 194

VFC |a thwong hiéu néng dwoc cé uy tin, chuyén vé cac san phdm chét lwong cao. VFC chuyén thuc
hién gia cong déng goi va phan phdi cac san pham thudc bdo vé thwc vat tir cac tap doan, cong ty quéc té
hang dau thé gidi. Ngoai phan phdi cac thwong hiéu I6n, VFC con c6 1 nha may pha ché va déng géi néng
dwoc tai Khu cdng nghiép L& Minh Xuan, Tp.HCM véi céng suét khoang 3.000 tAn/nam.

N&m 2015 tiép tuc ting trwéng 6n dinh nh& nhivng cai thién vé mét quan ly. Doanh thu thuan nam 2015
dat 2.020 ty déng, ting trudng 7.3%; trong khi d6 loi nhuan sau thué dat 139 ty déng, ting trwéng 37% so
v&i ndm trude. Bién loi nhuan gop giam nhe do mang néng duoc (co bién loi nhuan thdp hon) téng truéng
manh hon so v&i cac mang kinh doanh khac. Cac khoan chi phi ban hang, chi phi quan ly, chi phi lai vay va
thué thu nhap doanh nghiép thap hon nadm trwéc gép phan gitp loi nhuan sau thué téng trwéng manh hon.

Hé théng phan phéi manh, tap trung cht yéu & khu vweec Ddng bang song Ctru Long. VFC hién c6 16 chi
nhanh khdp ca nwéc. Tuy nhién thi trwdng tiéu thu chd yéu tap trung & khu viee Bdng béng séng Clru Long
véi ty trong 85% doanh sb.

Pa khéi cong xay dwng nha may méi cho muc tiéu ting gap doi doanh thu. Nha may pha ché va déng
g6i ndng dwoc véi cdng suét 9.500 tAn/nam, du kién sé hoan tat viéc xay dwng va dwa vao van hanh trong
quy 2 ndm sau. Nha may maéi sé |a dong lwc téng trwédng chinh cho muc tiéu doanh thu hon 4.000 ty déng
dén ndm 2020.

Thi trwong ndng dwoc van rat rong mé do ning lwe san xuat trong nwéc hién tai chi dap rng phan
nhé nhu cau tiéu thyu. Quy mé thj trueng thuée BVTV hién khoadng 165-170 nghin tan, trong dé san xuét
trong nwéc chi dat khodng 40 nghin tan. Anh hwéng ctia bién ddi khi hau, xu huéng tang cwéng tham canh,
san xu4t ndng nghiép dang va sé tiép tuc dwoc thic day... sé thic day tiéu thu trong nwéc tiép tuc gia téng.
Ngoai ra, cac rao can ky thuat khi xuat khiu ndng san sé tac dong tich cuc dén nhu cau s dung cac san
ph&m néng dwoc cé chét lwgng cao.

Sé tiép tuc tang trwdng 6n dinh trong nam nay. EPS 2016 uéc tinh sé dat 7.437 ddng/cé phiéu. Tai mic

gia dong clra ngay 27/4/2016, cb phiéu VFG dang giao dich v&i mic P/E 12 7.2 1an va P/B 1a 1.4 1an, loi suét
cb tirc 4.6%.
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Nhin lai nam 2015: Tiép tuc tang trwéng on dinh

VFC |4 thwong hiéu néng dwoc ¢6 uy tin, chuyén vé cac san pham chét lwong cao.

Hoat déng kinh doanh chinh ctia VFG gém 3 nhém Ia néng dugc va gidng cay trdng, dich vu khir triing va cho
thué bat déng san, trong do6 kinh doanh néng dwoc va gidng cay tréng la hoat déng chul lwc. Cong ty dat tbc
d6 tang trwdng doanh thu va lgi nhuan kha 6n dinh v&i mirc tang trwdng CARG 1an lwot 1a 14% va 8% trong
5 nam qua.

VFG chuyén thyc hién gia cdng déng goi va phan phdi cac san phadm thudc bao vé thwe vat tir cac tap doan,
cong ty qudc té hang dau thé gidi nhw Syngenta, Itochu Chemical Frontier, Summit Agro, Makhteshim Agan,
DuPont, FMC... Céng ty c6 lgi thé Ia ddi tac truyén théng cé quy mé Ién va c6 uy tin, do vay ngudn nguyén
lidu nhap khau duwgc dadm bao 6n dinh va thuan lgi hon vé gia ca va thdi gian trd ng. Ngoai phan phéi cac
thwong hiéu I&n, VFC con c6 1 nha may pha ché va déng goi ndng dwoc tai Khu céng nghiép Lé Minh Xuan,
Tp.HCM véi céng suét khoang 3.000 tAn/nam.

Thuwong hiéu VFC gén lién v&i sdn phdm co6 chat lwong cao. Xét vé& nang lwc canh tranh clia cac thwong hiéu
trong nwéc, cac san phdm mang thwong hiéu VFC chi dirng sau thwong hiéu ctia Tap doan Loc Troi (trwdc
|4 CTCP Bao vé thyc vat An Giang). Cac séan pham nhap khiu tr Trung Quédc (Ia ngudn cung Ién nhét cla
thi trwéng nong duoc Viét Nam véi ty trong gan 50%) thudc phan khuc gia ré hon, chét lwgng thap hon.

Hinh 1: Co cau doanh thu Hinh 2: Tang trwéng doanh thu va lgii nhuan
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Nguén: VFC

VFG ciing la nha cung cép dich vy khr trang dau tién tai Viet Nam. Cong ty thyc hién céac dich vy khiv tring
cho céc san phdm ndng san xuét va nhap khau, pallet gé, container réng va cac nguyén liéu san xuét thirc an
gia stic. VFG hién 1a thanh vién cla Hiép héi khir trung quéc t& IMFO.

N&m 2015 tiép tuc ting trwdng 6n dinh nhe nhivng cai thién vé mat quan ly.

Doanh thu thudn ndm 2015 dat 2.020 ty ddng, t&ng trwéng 7.3%; trong khi dé lgi nhuan sau thué dat 139 ty
ddng, téng trudng 37% so v&i ndm trwdc. Bién loi nhuan gdp gidm nhe do mang néng dwoc (cé bién Ioi
nhuan th4p hon) ting trwdng manh hon so véi cac mang kinh doanh khac. Cac khoan chi phi ban hang va
chi phi quan Iy dwoc quan ly tdt hon ndm trudc nhd (ing dung phadn mém quan Iy méi, chi phi I&i vay gidm do
Cong ty da tra hét no vay va ddng thoi chi phi thué thu nhap doanh nghiép ciing thdp hon nam trwéc, da gép
phan gitp loi nhuan sau thué ting trwdng manh hon.

Bang 1: Két qua kinh doanh nam 2015

(ALD)] 2014A 2015A Tang trueéng
Doanh thu 1,883 2,020 7.3%
Lei nhuan gop 552 532 -3.7%
Bién lgi nhuan gép 29.3% 26.3%

Chi phi ban hang va quan ly doanh nghiép 413 353 -14.5%
Lei nhuén tir hoat ddng kinh doanh 154 185 19.9%
Loi nhuén trdc thué 148 180 21.7%
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Loi nhuan sau thué 101 139 37.1%

EPS co ban (VND/cp) 7,683 8,675 12.9%

EPS diéu chinh (VND/cp) 6,096 7,277 19.4%
Nguén: VFG

Hé théng phan phéi manh, tap trung cha yéu & khu vwec Ddng béng sdng Ctru Long.

VFG hién c6 16 chi nhanh khép ca nwéc. Tuy nhién thi trudng tiéu thu chd yéu tap trung & khu vc Ddng
béng séng Clru Long v&i ty trong 85% doanh sb.

Ngoai ra, VFG con c6 mot cdng ty con & Cambodia da hoat déng tir 2 ndm nay. Cambodia 13 thi trwéng xuét
khau néng dwoc chinh cta Viét Nam. Nam 2015 gia tri xuat khau thudc BVTV sang Cambodia dat 25.5 triéu
USD, chiém 25% téng gié tri xuat khau toan nganh.

So v&i cac dbi thi canh tranh, kénh phan phéi ctia VFG c6 mic do phl réong dang ké. Day la loi thé canh
tranh dang chd y trong nganh. Méc du vay, yéu té tich hop doc trong chubi san pham cung (rng cta VFG
khong that sw manh nhw CTCP Bao vé thwc vat An Giang khién cho lgi thé canh tranh clia Cong ty thdp hon
mot cach twong ddi so véi thwong hiéu nay.

Stt  Cong ty Chi nhanh Pai ly cap 1
1 Tap doan Loc Troi (CTCP Bao vé thiwe vat An Giang) 25 500
2 CTCP Kht trung Viét Nam 16 450
3 CTCP Bao vé thuc vat Sai Gon 15 n/a
4 CTCP Nbng dwgc HAI 13 341
5 CTCP Thuéc sét tring Can Tho n/a 60

Ngudn: nongnghiepmarketing.com

Nang lwc tai chinh virng manh.

VFG hién khoéng st dung ng vay. Cong ty c6 vay ng ngdn han nhdm can dbi ngudn vén lwu dong tam thoi,
va da tra hét trong ndm qua.

VFG st dung ngudn tai tro’ tir cac nha cung cAp va sau do cap tin dung lai cho cac dai ly. Loi thé vé& quy mo
va uy tin cao cho phép VFC c6 thdi gian tra no 1au 1a mot loi thé; ddng thdi Céng ty cling quan tri no phai thu
bang cach gidi han ty 1é no clia 1 dai ly khong qua 10% va thwc hién giam sat thwong xuyén.

Nang lwc tai chinh tét I& mét loi thé cho phép VFG thuan loi hon trong viéc mé rong thi phan béng cach gia
téng cap tin dung cho dai ly (m&c du diéu nay di kém ri ro thanh toan).

Déi v&i dw an méi dang trién khai, ching téi nhan thay VFC hoan toan cé thé tu tai tro cho dyw an ma khéng
can st dung vén vay ngan hang.

Trién vong nam 2016: Xay dwng nha may méi cho muc
tiéu tang trwedng gap doi doanh thu

Pa khéi cong xay dwng nha may méi cho muc tiéu ting gap doi doanh thu.

VFG vilra khéi cong xay dung nha may thr 2 tai Khu céng nghiép Thai Hoa, Long An. Nha may pha ché va
doéng géi ndng dwoc véi cdng suét 9.500 tAn/ndm, du kién sé& hoan tat viéc xay dwng va dwa vao van hanh
trong quy 2 nam sau. Chi phi dau tw wéc tinh cho dy an nay 1a 150 ty ddng (khong bao gdm chi phi dat) va
sé& dwoc tai tro hoan toan bang ngudn vén chi s& hivu sdn c6. Thai gian hoan vén wéc tinh 12 4 ndm 5 thang.

VFG du kién s& van duy tri chién lwgc chl trong phat trién cac san phdm chét lwong cao gan lién véi thwong
hiéu VFC tir truwdc téi nay. Tuy nhién, Cong ty cling sé phat trién thém cac san phdm thudc phan khic gia
trung binh nhadm mé rong hon nia thi trwéng tiéu thu. Nha may méi sé la dong lwc téng trwdng chinh cho
muc tiéu doanh thu hon 4.000 ty ddng dén nam 2020.

Ngoai ra, trong chién lwgc phat trién thém mot sd thi trwdng tiém nang, VFG dw kién sé& dau tw xay kho chira
thudc va hat giébng cho cac tinh phia Bac trong ndm nay. VFG ciing 1én ké hoach sé phat trién thém giéng bap
bién d6i gen vén cé nhiéu wu thé phat tri&én hién tai.
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Thi tred'ng ndng dwoc van rat rong mé do nidng lwec san xuat trong nwéc hién tai chi dap tng phan
nhé nhu ciu tiéu thu.

Cac ndm gan day thi truong thubc béo vé thwc vat Viét Nam da tang truwdng trung binh khoang 12%/nam do
xu huéng ting cwéng tham canh san xuét ndng nghiép. Nam 2016, bd Nong nghiép va Phat trién néng thon
du bao san lwgng tiéu thu thubc BVTV c6 thé tang 8%, trong khi d6 gia ndng dwoc trong nudc co thé sé ting
nhe 3%-5%.

Quy mé thj trwérng thubée BVTV hién khodng 165-170 nghin tén, trong dé san xuét trong nwéc chi dat khodng
40 nghin tdn. M&c du dién tich d4t néng nghiép dang giam di, tuy nhién chung t6i cho ring anh huéng cla
bién ddi khi hau sé khién nhu cau s&r dung ndng dwoc ting cao hon; ngoai ra xu hwéng tang cudng tham
canh, san xu4t ndng nghiép dang va sé tiép tuc dwoc thic ddy, ... sé gép phan thic day tiéu thu trong nwéc
tiép tuc gia tang.

Hién nay danh muc thuéc BVTV dwoc phép st dung trong nwéc dang & mirc cao (hién da lén téi 1.752 hoat
chét, trong khi cac quéc gia nhw Thai Lan, Trung Quéc, Malaysia chi khoang 400-600). Lwong s dung thuéc
BVTV ting cao gay lo ngai cho san pham xuét khau va tiéu dung, nén nhiéu kha nang viéc st dung thudc
BVTV sé bi cac co quan quan ly that chat hon, déc biét 14 cac san phadm kém chat lwong. Thuc té cac nam
gan day da cé sy chuyén dich nhe tir nhap khdu Trung Quéc sang cac nwéc Nhat Ban, Singapore, Han
Qubc... Ching tdi cho réng cac rao can kj thuat khi xuat khdu néng san sé khién néng dan diéu chinh théi
quen tiéu dung néng dwoc, huwéng dén sir dung cac san phdm cé thwong hiéu, cé chét lwong tét hon. Diéu
nay sé& tac dong tich cwc dén nhu cau s dung cac san phdm néng dwoc c6 chéat lwong cao.

Hinh 3: Nguén cung thuéc BVTV 2016 Hinh 4: Nhu cau tiéu thu thuéc BVTV 2016

= Tén kho

nam trwéc " Tén kho
' nam sau
= Nhap khau = Duing cho
san xuét
San xuét Tiéu thu
= Nhap lau = Xuét khdu

Ngudn: Agroinfo

Sé tiép tuc ting trwdng 6n dinh trong nam nay.

VFG dat ké hoach doanh thu tang 15.6% va loi nhuén sau thué tang 5.4%. Mdrc chi tra cb tirc cho nam 2015
la 30% (d& tam (ng 20% trong ndm 2015) va cb tlrc nam 2016 it nhat 1a 20%. Cong ty ky vong sw cai tién
trong chinh sach ban hang va quan ly kénh phan phéi sé tiép tuc dwoc phat huy hiéu qua trong ndm nay, ddng
thei sé phat trién thém phan khic san phdm gia trung binh (VFC hién tai chl yéu tap trung vao phan khic san
ph&m chét lwong cao) dé tiép can gan hon véi nhu cu tiéu dung cta néng dan.

Chung t6i wéc tinh mirc ting trwdng doanh thu 15% la hoan toan kha thi do danh gia cao ctia chuing téi vé uy
tin ciia Ban didu hanh va déng théi nhu cau toan thj trwdng trong ndm 2016 sé tiép tuc tang trwéng (theo wéc
tinh ciia B6 NN&PTNT, san lugng tiéu thu toan nganh wéc ting 8% va gia sé ting nhe 3%-5%). VFG c6 thé
dat ting trwdng loi nhuan sau thué khoang 13% do bién loi nhuan cé thé gidam nhe do anh hwéng tang ty gia
USD/VND (do VFG nhap khau nguyén liéu va hang héa). EPS 2016 wéc tinh dat 7.437 ddng/cd phiéu, tang
nhe so v&i ndm trwdc. Tai mirc gia déng clra ngay 27/4/2016, c¢b phiéu VFG dang giao dich v&i mirc P/E |a
7.2 1an va P/B 1a 1.4 Ian, lgi suét cb tire hién tai 1a 4.6%.

VFG sé ban wu dai 74.110 cb phiéu quy vai gia 10.000 VND cho nhan vién theo chwong trinh ESOP da dwoc
duyét trong thoi gian sap téi day.
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Bang 2: Dw phéng két qua kinh doanh 2016

AL D) 2015A  2016G 20168 20X6F o thich

2015A
Séan lwong tiéu thu
toan nganh co thé téng

Doanh thu 2,020.0 2,336.0 2,323.0 +15.0% 8%, gia tang nhe 3%-
5%

Loi nhuén gbp 531.7 609.1 +14.6%

Chi phi ban hang 294.8 339.0 +15.0%

Chi phi quan ly doanh nghiép 58.4 67.1 +15.0%

EBIT 185.0 203.0 +9.7%

Chi phi 14 vay 5.3 5.0 530 lentaiVFGkhong
vay ng.

Loi nhuan trwéc thué 179.7 185.0 198.0 +10.2%

Lgi nhuén sau thué 139.2 146.5 156.8  +12.7%

Lolrintn eEm vt eva e 1392 1465 156.8  +12.7%

dong céng ty me

EPS (VND/cp) 8,675 8,319 8,865 +2.2%

EPS diéu chinh (VND/cp) 7,277 7,437 +2.2%
Bién lgi nhuan gidm

% Lgi nhuan gop 26.3% 26.2% nhe do anh hwéng ty
gia USD/VND

% Chi phi ban hang 14.6% 14.6%

% Chi phi quan ly doanh nghiép 2.9% 2.9%

Bang 3: So sanh vé&i cac cong ty cung nganh khac

P/E P/B
trailing trailing
12M 12M

LNST Y-0-Y
2015 %

(ty VND)

ETACIP NEREELTE gy 5865 1,819 103% 74 91% 033  6.6% 5.5 0.5 Thubc bdo vé thuc vat
CTCP Gibng cay . 0 o £ 1a a N

tréng trung wrong NSC 1,437.1 1,363 79% 157 27% 0.27 18.3% 10.3 1.8 Thuoc bao vé thyc vat
CTCP Vat tu ky Thuc phdm, thuéc bao
thuat Néng nghiép  TSC 1,284.5 1,185 148% 113 82% 0.05 11.4% 8.1 0.8 vé thuc vat, gibng cay
Can Tho trong

CTCP Bao vé 10 0 o Thubc béo vé thyc vat,
thwovat SaiGon  SPC 238.0 894 1% 28 30% 053 14.4% 8.5 L5 g chy tong

CIEl Sl ealy oo 686.8 595  -12% 46 -46% 027 15.6% 12.3 1.9 Gibng cay tréng

trong Mién Nam

CTCP Thubcsat  ~pe 92.2 195 8% 11 1% 036 14.8% 6.9 11 Gibng cay tréng

trung Can Tho

Trung binh 720.8 52% 31% 030 13.2% 8.6 1.3

CTCP Khirtring  \px 4135 2,020 7% 139 37% 000 21.1% 7.3 1.6

Viét Nam

Nguén: Bloomberg
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Phan tich k§ thuat

Nhan dinh:

Db thi gia lién tuc thir thach mirc khang cw 68,500. Trong ngan han, xung lwc va dong tién cé dau hiéu suy
yéu va db thi gia dang bwdc vao nhip diéu chinh ngén han véi mirc hé trg gan nhét 1a 63,000.

Theo hé thdng chi bao k§j thuat, ching téi cho rang rai ro trung han cé diu hiéu gia ting cho nén db thi gia
kho co thé vwot dwoc mirc khang cw 68,500.

Hé théng chi bao xu huwéng cla chung t6i van duy tri mic TANG xu hwéng ngén han va xu hwéng trung han
v6&i cac mire hd tro twong ng la 63,000 va 57,000.

Khuyén nghi:

Rui ro trung han cé dau hiéu téng va luc cau coé suy yéu cho nén ching t6i khuyén nghi cac nha dau tw trung
han nén ban ra & mdrc gia hién tai.

Tinh dén ngay 25/4/2016

Chu ky phan tich ngén han 1-3 thang
Nguwéng khang cw ngén han 68,500
Nguwéng hé tro ngén han 63,000
Xu hwéng ngén han TANG
Chu ky phén tich trung han 3-6 thang
Ngwdng khang cv trung han 68,500
Ngwéng hé tro trung han 57,000
Xu hwéng trung han TANG
Y e
-
LLn
TS Ui
Ti‘f*--T — | 1
I L fistroy o
VFG - Volume = 26,300.00, MA(Volume,20) = 190,859.00 !-..,_._.
Tt-»
Ngudn: VCSC
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Bao cdao tai chinh

KET QUA KINH DOANH

(VNDbn) 2013A 2014A 2015A
Doanh thu 1,688 1,883 2,020
Gia vén hang ban -1,175 -1,331 -1,488
Loii nhuan gop 513 552 532
Chi phi ban hang -298 -330 -295
Chi phi quan ly doanh nghiép -80 -83 -58
Leii nhuan HDKD (EBIT) 139 154 185
Doanh thu tai chinh 4 15 6
Chi phi tai chinh -8 -7 -5
Trong do6, chi phi lai vay -8 -7 -5
L4i/l5 tir lién két, lién doanh
Thu nhap tr hoat déng khac
Loi nhuan trwdc thué 131 148 180
Thué thu nhap doanh nghiép -57 -46 -41
LNST trwéc CDTS 74 101 139
Loi ich cb dong thidu sb 0 0 0
LN rong trir CDTS 74 101 139
LN rong trir CDTS, diéu chinh © 74 101 139
EBITDA 154 168 198
EPS co ban, bao céo, VND 5,033 7,683 8,675
EPS co ban, diéu chinh @, VND 5,033 6,096 7,277
EPS pha lodng hoan toan @, VND 5,033 6,096 7,277
CHi SO TAI CHINH 2013A 2014A 2015A
Tang trwéng
Tang trwdng doanh thu 12.0% 11.6% 7.3%
Tang trwdng EBIT -8.8% 10.8% 19.9%
Tang trwdng LNTT 1.0% 12.7% 21.7%
Tang trwéng EPS didu chinh -62.3% 52.6% 12.9%
Kha nang sinh 1&i
Bién lgi nhuan gop 30.4% 29.3% 26.3%
Bién EBIT 8.2% 8.2% 9.2%
% EBITDA 9.1% 8.9% 9.8%
LN rong trir CDTS, diéu chinh 4.4% 5.4% 6.9%
ROE 13.5% 17.3% 21.1%
ROA 6.6% 8.5% 10.8%
Hiéu qua hoat dong
Sé ngay tén kho 91.4 80.5 99.3
Sé ngay phai thu 53.5 83.5 92.0
Sé ngay phai tra 67.5 69.8 62.9
Sé ngay luan chuyén tién 105.3 66.8 70.2
Thanh khoan
CS thanh toan hién hanh 1.5 1.5 1.7
CS thanh toan nhanh 1.0 0.9 0.9
CS thanh toan tién mét 0.3 0.3 0.3
No' / tai sén 6.9% 0.0% 0.0%
No / vén str dung 12.0% 0.0% 0.0%
No rong / vén chi 13.7% 0.0% 0.0%
Kha nang thanh toan lai vay 17.1 23.4 35.0

(VNDbn)
Tién, twong dwong tién

Dau tw tai chinh ngén han
Céc khoan phai thu ngén han
Hang tén kho

Tai san ngén han khac

Tai san ngan han

Tai san cb dinh, nguyén gia

- Khau hao liy ké

Tai san cb dinh, gia tri con lai
DA&u tw tai chinh dai han

Tai san dai han khac

Tai san dai han

Tdng tai san

Phai tra ngén han

No ngén han

Cac khoan phai trd ngén han khac
No ngén han

No dai han

Cac khoan phai tra dai han khac
No dai han

Tdng no phai tra

Vén ¢ phan wu dai

Vén didu &

Théng dw vén cb phan

Loi nhuan gilr lai

Céc quy thudc vén chi sé hivu
Loi ich ¢b dong thidu sb

Nguén vén chu s& hiru

Tdéng ngudn vén

142

348
223

30
744
163

103
10
252
364
1,108

217

77
216
510

37
37
547

133
71
358

561
1,108

113

80
393
364

952
182

104
34
199
338
1,290

392

247
640

37
37
677

133
71
410

613
1,290

168

324
446

19
957
180

94

46
198
338
1,296

358

192
550

37
37
586

177

LUU CHUYEN TIEN TE (VNDbn)

S6 dw tién dau ky

Loi nhuan sau thué

Khau hao trong ky

Thay d6i von lwu dong
Diéu chinh khac

Lwu chuyén tién tr HDKD

Chi d&u tw tai san cb dinh
Chi dau tw
Lwu chuyén tién tir HD dau tw

Chi ¢ tuc

T&ng/gidm vén cd phan
Tang/gidm no dai han

Tang/giam ng’ ngan han

Déng tién tai chinh khac

Lwu chuyén tién tir HD tai chinh

Lwu chuyén tién thuan trong ky
S6 dw tién cubi ky

88
74
16

156
245

-18

-18

54
142

142
101
15

63
180

55
168

Source: Company financial statements, VCSC forecasts. (1) Ratios are calculated using based on reported earnings. Adjusted EPS are based on earnings normalized to exclude extraordinary profits and
adjusted for provisions for contributions to employee bonus funds (5% of NPAT) according to Circular 200.
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Xac nhan cua chuyén vién phan tich

Toi, L& Ngoc Tram xac nhan rang nhirng quan diém dwoc trinh bay trong bao céo nay phan anh dung quan diém ca nhan cla
ching t6i vé& cong ty nay. Ching téi cling xac nhan rang khéng cé phan thi lao nao cta ching téi da, dang, hodc sé truc tiép hay
gian tiép c6 lien quan dén cac khuyén nghj hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién cteu phu
trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu td khac nhau, bao gém chét lwgng, tinh chinh xac clia nghién clru,
va doanh thu clia céng ty, trong d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van
doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ciia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc ting/giam tuyét déi ctia gia cd phiéu dé
dat dén gia muc tiéu, dwoc xac dinh béng coéng thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwd'ng. Cong thire nay dwoc ap dung tv ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dy bao sé dwong tw

10%-20%

Téng loi nhuan ¢ déng (bao gbm cb tirc) trong 12 thang t6i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao s& am tir 10-

PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng loi nhuan cb déng (bao gdm cb ttrc) trong 12 thang t&i dw bao s& am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hoac chi dé tuan tha cac quy
dinh cta luat va/hoéc chinh sach cong ty trong trieerng hop nhét dinh, bao gdm khi
VCSC dang thuc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thtrc danh gia nay xay ra khi chwa c6 day dd thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
c6, khdng con hiéu lyc d6i véi cd phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé lam cho cac khuyén nghl tam thoi khong khép v&i mirc chénh léch gitra gia thi triéng ctia ¢d phiéu va gia muc tiéu nén
viéc viéc dién gidi cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gia muc tiéu sé twong (ng véi danh gia cla chuyén vién phan tich vé gia tri hop Iy hién
tai cGa cb phiéu. Gia muc tiéu la mrc gia cb phiéu nén duoc giao dich & hién tai néu thj trwdng ddng y quan diém clia chuyén
vién phan tich va cé nhirng yéu té xtc tac can thiét dé tao ra sy thay déi nhan thirc trong thdi han nhét dinh. Tuy nhién, néu
chuyén vién phan tin rdng trong thdi han xac dinh sé khéng co tin tic, sw kién hodc yéu tb thic ddy can thiét dé cb phiéu co thé
dat dén gia tri hop ly thi gia muc tiéu co6 thé khac véi gia tri hop ly. Vi thé, trong hau hét trwéng hop, khuyén nghi clia ching toi
chi 1a danh gia sw chwa phil hop gitra gia thi trwdrng hién tai va gia tri hop ly hién tai cia ¢b phiéu theo quan diém ciia ching toi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phén tich c6 thé st dung nhiéu phwong phap dinh gia khac nhau,
bao gébm nhwng khéng gi¢i han, phuo’ng phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon phucyng phap tuy
thudc vao tixng nganh, cdng ty, tinh chat cé phleu va nhleu yéu t6 khac. Két qua dinh gia c6 thé dwa trén mot hodc két hop nhiéu
phuong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh
nhém cong ty va dwa vao sé liéu qua khir, 2) Mé hinh chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac
thanh phan hodc cac phuong phap dinh gia dwa vao tai san; va 4) Phwong phap dinh gia st dung I nhuan kinh té (Loi
nhuan théng dw, EVA). Cac mé hinh dinh gia nay phu thudc vao cac yéu tb kinh t& vi md nhw tang trwdng GDP, i suét, ty gia,
nguyén liéu véi cac gid dinh khac vé& nén kinh té ciing nhw nhikng rii ro vn cé trong cong ty dang xem xét. Ngoai ra, tam ly thi
trwéng ciing cé thé &nh hwdng dén viéc dinh gia cong ty. Qua trinh dinh gia con can cv vao nhiing ky vong c6 thé thay déi nhanh
chéng ma khong can thong bao, tiy vao sw phat trién riéng clia tivng nganh.

Rui ro: Tinh hinh hoat déng trong quéa kh( khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh nao cé lién quan duoc néi
dén trong bao cao nay. P& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai
dién kinh doanh clia khu vuc dé dwoc giai dap.
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Lién he

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.Ccom.vn

Tru s& chinh

Bitexco, Lau 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich

Giam déc

Barry Weisblatt, +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ng6 Hoang Long, Trwéng phong cao cép, ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

Trinh Ngoc Hoa, CV cao cép ext 124

Lé Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng
Ly Thi My Dung, Chuyén vién ext 149

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong, ext 120
Hoang Van Tho, Chuyén vién ext 174

Khéach hang ca nhan

Nguyén Thé Minh, Trwéng phong ext 142
Lé Ngoc Tram, CV cao cép ext 194

Nguy&n Thao Vy, Chuyén vién ext 147

Chi nhanh Ha N&i

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Trir
Quéan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Labhiri, Trwéng phong cao cap ext 130
Logistics va Nong nghiép

Hoang Minh Hai, Chuyén vién ext 138

Nguy&n Thanh Nga, Chuyén vién ext 199

DAu khi, Dién va Phan bén
Binh Thi Thuy Dwong, CV cao cap ext 140
Ngd Thuy Tram, Chuyén vién ext 135

Hang tiéu dung, Ot6 va Sam 16p

bang Van Phap, Trwéng phong ext 143
Nguyén Thi Anh Bao, CV cao cép ext 185
Lé Trong Nghia, Chuyén vién ext 181

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nuwdc ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T4 chirc trong nwéc
Nguyé&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay dwoc viét dwa trén ngudn
théng tin dang tin cay vao thoi diém cong bé. Céng ty Cé phan Ching khoan Ban Viét khéng chiu trach nhiém vé do
chinh xac clia nhirng théng tin nay. Quan diém, dy bao va nhirng wéc lwgng trong bao céo nay chi thé hién y kién cla tac
gia tai thoi didm phat hanh. Nhing quan diém nay khong thé hién quan diém chung ctia Céng ty C phan Ching khoan
Ban Viét va c6 thé thay dbi ma khdng can théng béo trwée. Bao cao nay chi nham muc dich cung cép théng tin cho céc tb
chirc dau tw cling nhw cac nha dAu tw ca nhan cla Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat moi
chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céao nay. Quyét dinh clia nha dau tw nén dwa vao
nhi*ng sw tw van doc lap va thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. B4o c&o nay khéng
dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc sy chap thuan bang van
ban ctia Cong ty Cb phan Ching khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st dung céc théng tin trong bao
céo nay.
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