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Upcom-Premium “Hang hiéu” liéu cé dwgc margin

Viéc ddy manh cd phan hoa, thoai vén nha nwéc gan véi niém yét dang dan lam thay
ddi bd mat cuia thj trwrng Upcom. Mét loat cac doanh nghiép quy mé Ién, hoat déng kinh
doanh tét da tham gia Upcom nhw VGG, VEF, VGC, NHN... Tinh dén ngay 17/05/2016,
da c6 293 doanh nghiép niém yét trén Upcom véi téng von hda la 98 nghin ty- bang 77%
vé sb lwong va 62% vé vén hoa so véi HNX. Trong dé top 30 cb phiéu vén héa 1én nhét
da chiém dén 80% téng gia tri vén héa cda thi tredng Upcom. Thi trwéng Upcom da dan
tré nén hap dan véi cac mat hang chéat lwgng cao. Tuy nhién, da 1a “hang hiéu” thi khéng
phai lic ndo ciing dé& mua. Thanh khoan ctia cac cd phiéu trén Upcom van con & mdc
thap. Tdng gia tri giao dich trén Upcom chi béng 7% so vé&i HNX?,phan nao do cé phiéu
trén Upcom chwa dwoc phép giao dich ky quy. Tham khao Bédo cdo Upcom Premium

S& giao dich Chirng khoan Ha Néi dang xay dwng dé an vé viéc phan bang dbi véi cac
doanh nghiép dang ky giao dich trén thi truong Upcom. Theo do, can cl trén cac tiéu
chi dw kién ctia HNX vé& quy mé, tinh hinh quan tri va két qua hoat déng kinh doanh, 60-
100 doanh nghiép dwoc xép loai tot hon s& dwoc lwa chon vao mét nhém véi tén dy
kién 1a “Upcom Premium”. S& giao dich Chirng khoan Ha Noi sé& xem xét vé viéc cho
phép mét s ma trong nhém Upcom Premium nay dwoc giao dich ky qu§. Nhw ky vong
tr dAu ndm trong B&o cdo trién vong nganh 2016, chang téi danh gia thanh khoan trén
thi trwng Upcom sé dwoc cai thién manh, va tré nén hap dan véi NDT.

Upcom Top 30 VOn hoa co gi hap dan

Nham muc dich chuén bi trwéc cho nha dau tw quan tam dén thi trwérng Upcom khi dwoc
giao dich ky quy, ching téi da thuc hién danh gia nhanh 30 cb phiéu c6 vén hda Ién nhat
trén Upcom tinh dén ngay 13/05/2016. Chang t6i nhan thy nhirng doanh nghiép dau
bang ctia Upcom cé quy md va thanh khoan dang & mrc kha tét so véi nhiéu cé phiéu
trén san HSX va HNX.

Xét theo phan nganh, cac doanh nghiép thudc top 30 Upcom chi yéu thudc cac nganh
Dién va Thiét bj dién (GEX, VPD, TBD, ISH, ND2, GHC); Nwéc (DNW; TDM); Vat liéu
xay dwng va khoang san (MSR, TVN, VGC, TIS, MTA), B4t déng san (NHN, SDI); Cang
(SGP, CND, PSP) va Dich vu hang khoéng (SAS, SGN, NCS). Bén canh dé con cé mét
sb doanh nghiép dau nganh ctia cac nganh Dét May (VGG); Hoi cho trién 1am (VEF);
Nhura tiéu dung (NNG)

Chung t6i danh gia trong top 30 Upcom, cac doanh nghiép kha phan hoa vé trién vong.
Bén canh mot sb ¢b phiéu dang dwoc dinh gia & mc twong déi cao so véi tinh hinh tai
chinh hién tai; do nha dau tw ky vong nhiéu vao sy ting trwéng ctia doanh nghiép trong
twong lai nhw DDV, VPD, HBI, TDM, VEF, MSR. Mét sé cb phiéu dang dwoc giao dich
& murc gia twong d6i hap dan, thap hon gia tri s6 sach nhu NHN, SGP, MTA, ND2.

Chung tdi ciing ky vong mét sé doanh nghiép c6 thé duy tri tinh hinh kinh doanh kha
quan di kém véi mirc dinh giad khéa hep ly nhw VGC, GEX, VGG, SAS, VLC, SWC, ABI,
WSB. Chung t6i ciing lwu y nha dau tw mot sé doanh nghiép c6 kha nang chuyén bién
vé két qua kinh doanh nhw NNG, PSP va cac doanh nghiép thiy dién (GHC, ISH, ND2)
khi Elnino két thac.

' S6 liBu ngay 17/05/2016

Bao céo nay chi la ngudn théng tin
tham khao. Vui long doc ky phan
Khuyén céo str dung & trang cudi.
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VEF - CTCP Trung tam Hoi chg Trién I3m Viét Nam (Upcom)

Tai 13/5, VEF giao dich vé&i mirc gia 75,800 VND/cp, twong dwong P/E trailing
= 1712.4x, P/B trailing = 7.4x.

VEF ¢6 hoat ddng chinh I& té chirc va cung cép cac dich vu trong Iinh vc Hoi cho
Trién 1am & pham vi quéc gia va quéc té. Tdng dién tich khu dat 1a ~ 7 ha tai Gidng
V6, Ha Noi v&i 3 nha trwng bay, téng dién tich gan 10.000m2, 3 phong hoi thdo va
hé thdng co s ha tAng. VEF |4 trung tam héi cho trién 1am 16n nhat khu vwe mién
Béc va duoc giao cho lam chl dau tw cac dy an nhu Dy &n Nhat Tan - Noi Bai,
Dy &an Mé& Tri va Dw an Giang Vo.

Giai doan 2012-2015: Doanh thu tang trwédng am, binh quan -8.8%/nam, LNST
cho ¢ déng me téng trwdng binh quan 153.4%/nam.

Co cau s& hivu: Hién VIC s& hivu 83.3% VDL, Bo Van héa Thé thao va Du lich
s& hiru 10% VDL.

VCSH tang manh trong 2015 do do phat hanh tang vén. Téng tai sén vi vay ciing
tang manh theo. VEF khéng vay ng. Kha nang thanh toan tt.

Doanh thu dw kién 2016 la 84.8 ty déng, trong d6 68.5 ty ddng la tlr doanh thu
hoat dong tai chinh, 16.4 ty la tr ban hang va cung cép dich vu.

S& hivu quy dat |&n, véi 3 dw an trong diém trong th&i gian téi: Dy &4n “Trung
tam héi cho trién 1am qudc gia méi” tai Dong Anh, HN véi dién tich 300 ha, téng
mirc dau tw 36,000 ty ddng. Ngudn vén thuc hién dy &n 1a ti khai thac quy dat tai
2 dw an thanh phan tao nguén vén la: Dy an “Té hop TTTM dich vu va nha & tai
148 Giang V6, HN”, dién tich 68,380 m2, tébng dau tw 8,000 ty d va dy an “Khu
chtrc nang d6 thi Nam Dai 16 Thang Long”, dién tich ~ 37.1 ha, tbng du tw 8,000
ty ddng. Dy kién sé thuc hién song song 3 dy &n, v&i ngudn vén tir phat hanh cho
cb dong hién hivu va vén vay.

VEF 2012 2013 2014 2015
Hiéu aua hoat dona

Doanh thu thuan (ty d) 85.4 66.7 69.8 64.8
% tang trudng v-0-v -21.9% 4.6% -7.2%
LN sau thué cho c6 ddng me 14 4.1 6.2 29.3
% tang trwdng v-o-y 192.9% 51.2% 372.6%
EPS cubi kv (d/cp) 134 388 586 176
Loi nhuén gbp bién 8.63 23.29 14.81 -0.28
ROS (%) 1.62% 6.19%  8.87% 45.32%
ROE 1.31% 3.8% 4.6% 3.1%
ROA 0.83% 2.5% 3.4% 3.0%
Chat lwong tai san

Gia tri s6 sach (d/cp) 10,121 10,119 15,633 10,208
Tong tai san (tv d) 166.6 160 204.9 1,716.8
Von chu s& hivu (tv d) 105.9 107.1 165.4 1,700.7
CPLH binh quéan (Triéu cp) 10.46 10.58 10.58 166.6
Sirc manh tai chinh (lan)

Von vay/VCSH 0 0 0 0
TS dai han/ Tona TS 1.56 1.48 32.02 3.45
Hé sO TT nhanh 2.44 3.27 3.76 65.25
Hé s6 TT naan han 2.75 35 3.88 114.99
Nang lwc HD

S0 naay phai thu 32566.43 23.56 4040.56
S0 ngay ton kho - 3.37 0.47
S0 naay phai tra - 9.34 32.46
Vong quay tien mat 17.59  4,008.57
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MSR — CTCP Tai Nguyén Masan

Tai ngay 13/5/2016, MSR giao dich tai mipc gia 21,200 déng/cp, twong dwong
vé& mire dinh gia P/E va P/B 1an lwot & mirc 98x va 0.97x

MSR quén ly va khai thac mé NUi Phdo. Day Ia mé 16 thién nam trén dia ban tinh
Théai Nguyén véi triv lwgng Vonfram |én ( dwoc danh gia 1&n thiy 2 trén thé gisi).
Nha may ctia MSR c6 cong suét thiét ké 3.5 triéu tAn quing/nam va san xuét tinh
quang Ddng, tinh quang Vonfram trong lwc, tinh quang Flurspar cap axit va
bismuth tinh luyén. Hién nay, Trung Quéc chiém 55% nhu cau Vonfram trén toan
thé gidi, vi vay téng trwdng ciia MSR sé phu thudc Ién vao tinh hinh san xuét céng
nghiép, dac biét la cac nganh st dung nguyén liéu dau vao la Vonfram cta Trung

Quéc.

Doanh thu giam manh do bién déng gia hang héa. Mac du san lwong Vonfram,
ddng tang lan lwot 24% va 31% so véi cung ky ndm 2014, doanh thu 2015 van
gidm 10% yoy do gia nguyén liéu giam manh. Gia trung binh APT Chau Au nam
2015 dat 217 USD/mtu gidm 38% so v&i gia trung binh ndm 2014. Khi Trung Quéc
chiém khoang 55% lwong tiéu thu Vonfram trén toan thé gidi, viéc nén kinh té giam
tbc, chuyén huéng tang trwdng tir xuét khdu va céng nghiép sang tiéu dung noi

dia va dich vu sé tao ra rdi ro I&n cho tiéu thy vonfram trong twong lai.

Ty trong vén vay/VCSH Ié&n, 1an lvot & mie 1.22 va 1.29% trong 2 ndm 2014 va
2015 trong d6 cha yéu la cac khodn no vay ngén han. Nam 2015, ng vay ngan
han clla MSR & murc 2,530 ty dong, chiém 9.5% tdng ngudn vén trong khi tién va
twong dwong tién chi dat 372 ty. Didu nay tao ap lwc 1&n trd no vay dén han cho
MSR.

Hang tén kho tang manh, |én muc 1,084 ty (bdng 4% tdng tai san), trong khi do
doanh thu gidm 10% lam sé ngay tén kho tdng manh lén 208 ngay. Trong do,
chiém ty trong I&n nhat 1a thanh pham tén kho (213 ty) va céng cu dung cu (548
ty). Diéu nay cho thay c6 thé MSR dang gap khé khan trong viéc tiéu thu san pham.
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MSR 2014 2015
Hiéu qua hoat déong

Doanh thu thuan (ty d) 2,946 2,665
% tang trwdng y-o-y -10%
LN sau thué (ty d) 36 84
% tang trvdng y-o-y 137%
EPS cubi ky (d/cp) 66 216
Loi nhuan gép bién 26% 29%
ROS 1% 3%
ROE 1% 1%
ROA 0.14% 0.32%
Chét lwong tai san

Gia tri sb sach (d/cp) 22,415 21,750
Téng tai san (ty d) 25,106 26,608
Vén chi s& hivu (ty d) 11,133 11,595
CPLH binh quéan (Triéu cp) 703 703
Strc manh tai chinh

Vén vay/VCSH 1.22 1.29
TS dai han/ Téng TS 0.92 0.91
Hé s6 TT nhanh 0.52 0.35
Hé s6 TT ngén han 0.77 0.63
Nang lwc HD

S6 ngay phai thu 102 102.59
Sé ngay tén kho 20 208.94
Sé ngay phai tra 304 197.88

Ngudn: BSC research,
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NHN — CTCP Phét trién dé thi Nam Ha Noi

Ngay 13/05/2016, cé phiéu NHN dwoc giao dich tai mirc gia 30.000 dong/cp,
twong dwong P/E la 7,55x va P/B la 0,84x.

Lacéng ty con cha tap doan Vingroup, s& hivu quy dat I&n. VIC s& hivu 98,8%
vén diéu &. NHN la chd diu tw cac dw an Times City véi tdng dién tich san xay
dwng lén t&i 2,2 triéu m2, Vinhomes Times City — park Hill v&i 8 tda c&n ho, tdng
dién tich dat la 74.204 m2, tdng dién tich dat xay dwng la 16.412 m2va Vinhomes
Times City — Park Hill Premium gém 4 tda can hd, tbng dién tich dat 1a 25.063m2.
NHN ddng th&i sé hivu hé théng cac shophouse, trung tam thwong mai, bénh vién,
tredng hoc.

Tiéu thu bat déng san nhanh, tiém nang ting trwedng doanh thu cao. DTT nam
2015 dat 4.920 ty dong (-17,29% yoy) do trong ndm 2015, NHN ban giao 26% sb
can ho con lai cda giai doan 1 Vinhomes Times City (1.625 can, twong dwong
doanh thu la 3.929 ty déng). Du vay, ching t6i danh gia cao tiém nadng tang trwdng
doanh thu ctia NHN trong th&i gian téi, trén co s&: (1) sb tién ngudi mua tra tién
trwéc cho cac dw &n bat dong san cao, dat 7.960 ty ddng vao cudi ndm 2015; (2)
cac dy an da hoan thanh tiéu thu tbt, véi hang tdn kho cudi ndm 2015 chi con la
86 ty dong:; (3) Viéc hoan thanh va dwa vao ban giao cac can ho thudc giai doan
2 Times City, Park Hill (dw kién hoan thanh Q4/2016) va Park Hill Premium (dw
kién hoan thanh vao Q3/2017) thuc day tang trwdng doanh thu, lgi nhuan cta cong
ty.

Tai chinh. Don bay tai chinh cao, dat 3,55x vao cudi ndm 2015. Diém tich cuc la
ty 1& nay gidm tir mirc 5,82x vao cudi nam 2014. Dang chu y, cong ty ¢ nhiéu giao
dich ndi bod véi cac cong ty trong tap doan Vingroup, bao gdm ca quan hé di vay
va cho vay noi bo. Hé sb thanh toan ngén han va nhanh toan nhanh thap, dat Ian
lwot 1a 0,73x va 0,29x.

Ké hoach KD 2016. DTT dat 2.112 ty déng (-57% yoy). LNST dat 382 ty déng (-
52% yoy), twong dwong EPS 2016 1a 1.910 ddng/cp.

NHN 2014 2015

Ouv m6 .

Doanh thu thuan (tv d) 5,949 4,920
%, tana tredna v-o-v -15% -17%
Tona tai san (tv d) 15.487 25,307
Von cha sé& hivu (tv ) 2,660 7.129
LN sau thué (tv d) 433 795
% tang trwdng v-0-v -61% 84%
EPS cudi kv (d/cp) 2,163 3.975
Gia tri s6 sach (d/cp) 13,301 35.643
Co’ cau von

Von vav/VCSH 2.09 0.55
Tong tai san/VCSH 5.82 3.55
Co cau tai san

TS dai han/ Tona TS 54% 51%
TS ngan han/Téng TS 46% 49%
Kha nana thanh toan

Hé s6 TT nhanh 0.15 0.29
Hé s6 TT ngan han 0.68 0.73
Nana lwc HD (naav)

S6 naay phai thu 6 9
SO naay ton kho 541 627
S6 naay phai trd 170 70
Kha nana sinh 1&i (%)

Loi nhuan gép bién 27% 33%
ROS 7% 16%
ROE 15% 16%

ROA 3% 4%
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TVN - Tdng cdng ty Thép Viét Nam

Tai 13/5, TVN giao dich tai mirc gia 7,700 VND/cp, twong dwong P/E trailing
=39.28x, P/B trailing = 0.77x. Néu hoan thanh ké& hoach 2016, gia tri P/E forward
dat dwoc la 37x, twong dbi cao so v&i cac DN cung nganh (thwdng & mic ~7x-
8x).

TVN hoat déng v&i 6 don vi trwe thudc, 13 cong ty con va 30 cong ty lién két.
San pham chinh cta Cong ty gdm phai thép, thép xay dwng, thép can det. Hién tai
cac doanh nghiép trong hé théng VNSTEEL cung cép trén 50% nhu ciu thép xay
dwng va khoang 30% nhu ciu thép can ngudi trong nuéc.

Giai doan 2012-2015, Doanh thu tang trwéng am, binh quan -16.2%/nam. Sau
3 nadm 16 I&n, LNST 2015 ctia TVN dat +132.9 ty d. Bién LNG ciing cai thién dang
ké t mirc ~5.2% lén 7%.

KQKD 2015: TVN dat DTT hop nhat Ia 17,094 ty d (-32.3% yoy), bién LNG cai
thién ttr 5.2% Ién 7%, va LNST cho céng ty me dat 132.9 ty d ( nam 2014, LNST
la -42.02 ty d). Mac di nganh thép gap nhidu kho khan khi gia thép lién tuc
giam, thép nhap khau gia ré chiém Iinh thi trwéng, ngudn cung trong nwéc gia ting
do nhiéu dw &n mai di vao hoat déng, két qua hoat dong cta cong ty me va cac
cong ty thanh vién twong déi tt nhe linh hoat thwe hién nhiéu giai phap. Tuy nhién
do con 16 Iy ké -156.5 ty d, TVN khong chia ¢ tirc 2015.

Hoat déng tai co cdu nam 2015: TVN dwa 2 coéng ty thép la CT TNHH MTV di
vao hoat ddng, thuwc hién gidi thé 2 DN, hoan thanh thoai vén 3 DN (trong sé 6 DN
thwe hién xong tha tuc), thu vé 420 ty d.

Téng tai san tang trwéng am, binh quan -18.5%/nam. VCSH gidm tir 2012-2014
va téng tré lai vao 2015 nhe ¢6 I4i. Tuy nhién, gia tri s6 sach van thap hon 10,000
vnd/cp.

Ty trong no’ vay giam manh, t&» mic 53% Ngudn vén xudng con 32% ngudn von.

Kha nang thanh toan kém: cac chi s6 thanh toan ngén han, thanh toan nhanh
déu kha thap hon 1.

Ning lwc hoat dong cai thién trong 2015: Vong quay tién mat gidam nhe nho s
ngay phai thu va sb ngay tén kho gidm, du sb ngay phai tra cling gidm nhe.

K& hoach san xuét 2016: LNTT cdng ty me ké hoach |a 141 ty déng (+ 8.7% yoy).
Giai doan 5 nam 2016-2020, TVN dat muc tiéu doanh thu hop nhét 1a 124,800 ty
ddng, LNTT hop nhét 1a 2,200 ty dong.

Ké hoach Tai cor cau 2016: Tiép tuc tim kiém déi tac chién lwoc dé gidm vén nha
nwéc tr 93.9% xudng 51%. Dy kién thoai vén tai 9 DN, thoai 1 phan vén tai 3 DN
va giai thé 1 DN.
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TVN 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 29,090 26,569.5 25,2405 17,094.3
% tang trwdng y-o-y -8.7% -5.0% -32.3%
LNST cta CD me (ty d) -377.08 -255.12 -42.02 132.91
% tang trwdng y-o-y -32.3% -83.5%

EPS cudi ky (d/cp) (556) (376) (62) 196
Lei nhuan gbp bién 5.04% 5.2% 5.28% 7.03%
ROS (%) -1.18% -1.29% -0.31% 1.01%
ROE -3.88% -4.1% -0.94% 2.39%
ROA -1.1% -0.2% 0.7%
Chét lwong tai san

Gia tri s6 sach (d/cp) 9,418 9,048 9,123 9,956
Téng tai san (ty d) 25,325 22,790 24,110 13,724
Vén cha s& hivu (ty d) 6,385.5 6,135.1 6,185.7 6,750
CPLH binh quan (Triéu cp) 678 678 678 678
Strc manh tai chinh (lan)

Vén vay/VCSH 2.09 2 1.92 0.66
Vén vay/TTS 0.53 0.54 0.49 0.32
TS dai han/ Téng TS 0.6 0.67 0.63 0.64
Hé sb TT nhanh 0.41 0.34 0.35 0.51
Hé sb6 TT ngan han 0.82 0.72 0.72 0.78
Nang lwc HD

Sbé ngay phai thu 31.9 25.91 38.58 34.76
Sé ngay tén kho 57.76 55.07 66.35 36.02
Sé ngay phai tra 32.58 18.93 38.77 22.53
Vong quay tién mat 57.08 62.05 66.16 48.25

Ngudn: BSC research
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SDI - CTCP Dau tu va Phat trién D6 thj Sai Dong

Tai 13/5, SDI giao dich & muirc gia 39,000 VND/cp, twong dwong P/E trailing =
8.72x, P/B trailing = 2.03x. Tiém n&ng ting trwdng tlr dw an Vinhome Green City
khi mé& ban vao Q4/2016

SDI la cbng ty thanh vién cta Tap doan Vingroup, véi ty |é s& hiru cta VIC tai
SDI hién tai 1& 94% VDL va c6 ké hoach nang I&n 99%. Muc tiéu thanh lap SDI la
dé phat trién khu db thj sinh thai Vinhomes Riverside véi quy md 183.6 ha tai quan
Long Bién, Ha Ndi. Bén canh d6, SDI sé nghién ciru ké hoach dau tw vao cac dw
an b4t dong san khac.

KQKD sut giam trong 2015 la do Phan I&6n doanh thu va lgi nhuan tai dw an
Vinhome Riverside da dwgc ghi nhan trong 2013, 2014. Trong 2015, SDI chuwa c6
dw an du diéu kién dé ghi nhan doanh thu. Két qua kinh doanh trong 2015 phan
I&n dén tir cac hoat dong phu tro' nhw tw van bat déng san, dich vu nha hang, cho
thué bat dong san dau tw,.. va hoat dong kinh doanh tai khu Almaz.

Gia tri tai san giam dan, binh quan -21.6%/nam trong giai doan 2011-2015 do
dac thu KD BPS, gia tri dw an chiém phan 1&n gia tri TS. Sau khi ban va ghi nhan
doanh thu, TS sé giam twong (rng.

VCSH giam trong 2014, 2015 do SDI thuc hién trd cb tirc bang tiéng mét véi gia
tri I&n. SDI chi trd 1000 ty ddng cb tirc béng tién mat trong 2015.

Ty trong vén vay trong tdng ngudn vén thap va cé xu hwéng gidm manh.
Kha nang thanh toan twong dbi tét.

Nang lwc hoat dong toét: Nam 2012-2014, giai doan ban dy an, hoat déng ban
hang twong dbi tt, véi sb ngay phai thu va ton kho gidm manh, sb ngay phai tra
tang.

Nam 2015, chu yéu |a hoat dong khac, khéng phai ban hang nén khéng danh gia
dwa trén cac chi sb nay.

Tiém nang ting trwéng tir 2 dw an: SDI s& hiru 99% CTCP BDS Héng Ngan,
qua dé s& hiru thém 2 dy 4an méi la DA “Khu chirc nang dé thi Thanh phé Xanh”
(Vinhome Green City) tai Cau Di&n, Nam T Liém, HN va dy an “Khu cong vién
va Ho diéu hoa” tai Cau gidy va Nam Tir Liém, Ha N6i. Dy 4n Vinhome Green City
da khéi cong dau 2016 va dy kién sé mé ban vao Q4/2016.

KQKD Q1/2016: DTT dat 64.9 ty ddng (+88.7% qoq), LNST cho cb déng cong ty
me dat 357.09 ty d (+71% qoq), chd yéu tir hoat déng tai chinh.
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SDI 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 3,501.8 5,019.1 8,088.6 381.1
% tang trwdng y-o-y 43.3% 61.2% -95.3%
LNST cho CP me (ty d) 309.7 1,159.9 1,418.4 536.9
% tang trwdng y-o-y 274.5% 22.3% -62.1%
EPS cubi ky (d/cp) 2,581 9,666 11,820 4,474
Loi nhuén gép bién 33.78 36.96 32.29 38.89
ROS (%) 8.85 23.11 17.54 141.07
ROE 18.98 41.49 50.12 23.07
ROA 9.8% 12.4% 6.8%
Chat lwong tai san

Gié tri s6 sach (d/cp) 13,581 23,247 23,192 19,218
Téng tai san (ty d) 11,179.3  12,607.7  10,328.6 5,390.2
Vén chi s& hivu (ty d) 1629.6 2789.5 2783 2306
CPLH binh quan (Triéu cp) 119.996 119.996 119.996 119.996
Strc manh tai chinh (lan)

Vén vay/VCSH 2.24 1.65 0.55 0.51
Vén vay/TTS 0.33 0.37 0.15 0.22
TS dai han/ Téng TS 0.5 0.41 0.67 0.27
Hé sb TT nhanh 0.46 0.32 0.47 0.96
Hé sb6 TT ngan han 0.94 0.96 0.52 1.48
Nang lwc HD

Sé ngay phai thu 133.6 65.2 37.7 1713.8
Sé ngay tén kho 448.8 565.9 21.2 2562.2
Sé ngay phai tra 85.9 7.3 14.2 211.5
Vong quay tién mat 496.50 623.80 4470  4,064.50

Ngudn: BSC research
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GEX - Tédng CTCP Thiét bij dién Viét Nam

Cé phiéu GEX dang dworc giao dich véi mirc gia 23,600d/cp, twong (ng Vi
P/E = 9.5 va P/B = 1.3. Ky vong tang trwdng trong cb phiéu sé dén t viéc unlock
cac dy an bat ddng san. Véi gia tri BV thap, cac dw an bat dong san néu dwoc
trién khai sé giup cong ty téng trwdng manh, nang cao EPS va miec dinh gia P/B.

Téng CTCP Thiét bi Dién Viét Nam dwoc thanh lap ttr nam 1990, la doanh
nghiép hang dau cua Viét Nam trong linh vwc ché tao Thiét bj do dién.
Céc hoat ddng chinh clia Gelex bao gém: (i) s&n xuét thiét bj dién, (i) xay dwng va
l&p dat may bién ap dién ap cao, (i) kinh doanh bat dong san. Nam 2010 Gelex
dwoc ¢ phan hoéa va chinh thire hoat ddng theo mé hinh cong ty ¢d phan. B cong
thwong vira méi thoai vén khdi Gelex vao cudi 2015, va hién tai CTCP Ching
khoan Ban Viét la c6 déng I&n duy nhét cta cong ty s& hiru 9.68%. Gelex c6 7
cobng ty con la Cong ty Thiét Bi dién (THIBIDI), Céng ty Cd phan Cap dién Viét
Nam (CADIVI), Cong ty cb phan Ché tao dién co Ha Noi (HEM), Cong ty C6 phan
San xuét va Thuwong mai EMIC (EPT), Cong ty Cb phan Khi cu dién | (VINAKIP),
Gelex Campuchia va Céng ty C6 phan Ché tao Bom Hai Duwong (HPMC).

Kha nang sinh I&i theo da giam, do mat hang chu lwc cta cong ty la cong to co
khi khéng con duoc st dung trong mang lwéi dién tir 2016. Trong khi d6 san pham
m&i cla cong ty la cong to dién t& chju canh tranh cao trén thj trwong. Xu hwéng
kha nang sinh I&i gidam dan sé con tiép tuc trong thei gian téi

Chat lwong tai chinh tét va én dinh. No vay it va theo da gidm. Cong tac quan
ly hang tén kho, va sé ngay phai thu tét. Cong ty c6 kha nang tan dung vén luu
dong tét dan, va vong quay vén lwu déng giam manh tlr 108 ngay nam 2012 xuéng
con 73 ngay nam 2015

Ky vong 2016 va cac nam téi ttr unlock gia tri cac dw an BDS, va co’ cau cé
déng méi. Cong ty dat ké hoach doanh thu cong ty me 1,400 ty déng (+3.7%) va
235 ty ddng LN sau thué (-6%)

e Dw an Sé 10, Tran Nguyén Han (10,000 m2) BV = 8 ty hién chua dugc
trién khai do chwa thanh lap coéng ty phap nhan, va cac thi tuc xin quy
hoach kién tric chwa hoan thanh. Céng ty dw kién sé& hoan thanh céc tha
tuc trong nam nay

e Dwan 52 Lé Pai Hanh ( 18,000 m2), gia BV = 246 ty vira dwgc cong ty
diéu chinh gidy phép dau tw dé cho phép khai thac thém dién tich dw thwra.
Hién tai tda nha dwoc l4p day 60%, dy kién sé duwoc cac don vi thanh vién
va tdng cong ty st dung thém truwéc khi cho bén ngoai thué lai

e 2016 linh hoat hon trong cac céng tac dau tw: GEX hién dang dau tw
682 ty vao 10 cong ty con va cong ty lién két. Cong tac dau tw kha hiéu qua
v&i mrc ROI wéce tinh dat 18.3% giai doan 2012-2015. Trong nam 2015,
céng ty da khong thé tang lwong tién dau tw vao cac cong ty con/cong ty
lién két do khéng dwoc sy ddng y clia cd dong Ién nhét 1a bd Cong Thuong
(da thoai vén 2015). Do vay, trong nam 2016, GEX sé c6 nhirng ké hoach
cu thé hon vé viéc dau tw thém hoac thodi vén & cac cong ty con va cong
ty lién két.
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GEX 2011 2012 2013 2014 2015
Kha nang sinh |1&i

Doanh thu thuan (ty d) 5,756 6,224 7,388 8,735 8,383
% tang trwéng y-o-y 8.1% 18.7% 18.2% -4.0%
LN sau thué (ty d) 383.3 482.9 411.6 448.2 456.0
% tang trwéng y-o-y 26.0% -14.8% 8.9% 1.7%
EPS cubi ky (d/cp) 2,738 3,449 2,940 3,202 2,942
Lei nhuan gdp bién 16% 15% 14% 13% 13%
ROS 6.7% 7.8% 5.6% 5.1% 5.4%
ROE 20.4% 25.7% 19.8% 20.4% 15.2%
ROA 9.9% 10.5% 8.7% 8.7% 9.3%
Chét lwong tai san

Gia tri s6 sach (d/cp) 13,403 13,401 14,875 15,657 19,312
Tbng tai san (ty d) 3,866 4,581 4,737 5,149 4,918
Vén chii s& hivu (ty d) 1,876 1,876 2,083 2,192 2,993
Vén didu lé 1,400 1,400 1,400 1,400 1,550
Strc manh tai chinh

Vén vay/VCSH 36% 40% 38% 38% 17%
TS dai han/ Téng TS 32% 32% 32% 33% 37%
Hé s6 TT nhanh 96% 92% 92% 93% 112%
Hé s6 TT ngan han 174% 144% 155% 155% 172%
Nang lwc HD

Sé ngay phai thu 49.6 49.9 39.7 41.1
Sé ngay tén kho 80.2 70.0 65.2 61.9
Sé ngay phai tra 21.1 28.6 28.0 30.0
Vong quay vén luu 108.7 91.2 76.9 73.0

Ngudn: GEX, BSC Research
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SAS - Céng ty TNHH MTV Dich vu Hang khéng San bay Tan
Son Nhét

SASCO dang dwoc giao dich vé&i mire gia 27,500 déng/cp, twong dwong mirc
P/E 14 308x va P/B = 2.7. Néu loai trir d6t bién chi phi tai chinh cta SAS, P/E cla
cobng ty & mirc 15.1x.

Sasco (Cong ty TNHH MTV Dich vu Hang khéng San bay Tan Son Nhat) duoc
thanh 1ap ndm 1994, hoat dong chinh trong linh vic kinh doanh hang mién thué
va cung cap dich vu tai san bay. Céng ty cd phan héa nam 2014 va hién cb déng
I&n nhét 1a Tdng cong ty cang Hang Khoéng Viét Nam véi 51% cd phan. Hoat déng
kinh doanh trung tdm thwong mai SASCO Tan Son Nhét va kinh doanh hang mién
thué dem lai nguén doanh thu chinh cho Céng ty.

Lei nhuan 2015 sut giam manh do trich lap dw phong phai thu kho doi. Céng
ty da trich lap 278.4 ty dw phong phai thu khé ddi tir CT lién doanh cd phan nha
viét, lam gidm lgi nhuan cta doanh nghiép dang ké. Pay la mét khoan chi phi 1
lan va sé khoéng con chju anh hwéng trong 2016. Néu loai trir anh hwéng dot bién
nay, lgi nhuan tir hoat ddng kinh doanh 16i cia SASCO dat 213.8 ty (+46.7%). Mirc
bién lgi nhuan gdp cta codng ty tang tét tr mirc 30% 1&én 37% trong ndm, nheé mot
sb cac bién phap co cu lai san phdm hang héa kinh doanh chwa hiéu qua. Tuy
vay, bién lgi nhuan gop dy bao sé bi anh hwéng trong 2016 do viéc quy dinh gia
tran dich vu hang héa va an ubng tai san bay TSN lam gidm bién LNG cua hoat
doéng nay ( chiém 27% DT va 42% LN)

Nang lwc hoat ddng va nang lwc tai chinh & mirc tét. Cong ty khéng cé no vay
dai han va ng vay chi yéu 1a phuc vu vén lwu dong.

Hoat dong kinh doanh ctia céng ty chiu anh hwéng Ién béi sw canh tranh
trong thi trwéng san bay Tan Son Nhat. Thi trwdng cung cép dich vu & san bay
Tan Son Nhét ciing dang & trang thai bdo hoa, cuing véi cac chinh sach kiém soat
gia sé& gay kho khan cho céng ty. SASCO I&n ké hoach 1977 ty ddng doanh thu (-
0.9% yoy) va 180.8 ty LNTT (+114.4%). Néu loai trir dot bién trich 1ap tai chinh
nam 2015, loi nhuan ké& hoach giam manh 39.6%.
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BSC

SAS 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 2,008 2,040 1,996
% tang trwdng y-o-y 1.6% -2.2%
LN sau thué (ty d) 92 112 12
% tang trwdng y-o-y 21.0% -89.6%
EPS cubi ky (d/cp) 1,041 930 89
Lei nhuan gbp bién 30% 30% 37%
ROS 4.6% 5.5% 0.6%
ROE 10.1% 8.5% 0.9%
ROA 5.9% 5.7% 0.6%
Chat lwong tai san

Gia tri sb sach (d/cp) 10,278 10,923 10,089
Téng tai san (ty d) 1,563 1,974 1,993
Vén chi s& hivu (ty d) 912 1,313 1,327
Vén diéu lé 887 1,202 1,315
Sirc manh tai chinh

Vén vay/VCSH 0.12 0.50 0.50
TS dai han/ Téng TS 0.39 0.57 0.47
Hé sb TT nhanh 1.11 0.91 1.20
Hé sb TT ngan han 1.48 1.28 1.59
Nang lwc HD

S6 ngay phai thu 29.52 30.86
Sé ngay tén kho 59.16 77.86
Sé ngay phai tra 77.82 92.73
Vong quay vén lwu dong 10.86 15.99

Ngudn: SAS, BSC Research
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VGC —Téng cbng ty Viglacera - CTCP

Dinh gia hap han: V&i mic gia déng clra ngay 13/5 1a 13,300 VND/cp, twong
duwong P/B F =0.92x, P/E F = 8.3x. Day la mirc dinh gia twong déi hap dan véi 1
doanh nghiép c6 tai san tét tao dong tién én dinh, dan dau trong Iinh vwc vat liéu
xay dwng.

Hoat déng kinh doanh cha yéu caa VGC gém: (i) Cho thué KCN (~60% DTT)
v&i quy dat Ién, vi tri dep va chi phi dau tw thap; va (ii) San xuét va kinh doanh vat
liéu xay dwng (cu thé 1a: kinh xay dwng, gach 6p lat, st vé sinh, san pham dat sét
nung) véi nang lwc san xuat va thj phan twong déi I&n tai tivng san phdm. VGC c6
10 don vi thanh vién, 21 céng ty con va 6 cong ty lién két.

Két qua kinh doanh tiang trwéng manh: Giai doan 2012-2015, Doanh thu téng
trwdng binh quan 11.1%/nam, LNST tang trudng bg 99%/nam nhé két qué mang
vat liéu xay dwng tang trwdng tdt khi thi treng BDS hdi phuc.Nho vay, cac chi
tieu vé ROS, ROE, ROA cai thién rd rét.

Gia tri TS va VCSH ting trwéng qua cac nam, binh quan 1an lwot 1a 3.3% va
40.2%/n&m.Ty trong vén vay giam dan ti» méc 30% Ngudn vén xubng con ~20%
Ngudn vén. Tai san dai han chiém chi yéu va ty trong tdng dan, tr 50% lén 58%
TTS.

Kha nang thanh toan 6n: Kha nang thanh toan ngén han dwoc cai thién 1én mirc
1.04, tuy nhién hé sb thanh toan nhanh con thap.

Nang Iwc hoat dong cai thién ré rét khi vong quay tién mat cé xu hwéng giam
manh. Sé ngay ton kho va sb ngay phai thu déu cé xu hwéng gidm, trong khi S6
ngay phai tra giam vé&i lwgng it hon.

KQKD 2015 kha quan: DTT dat 7,800 ty (+75% yoy), LNST 337 ty (+60% yoy),
EPS ~ 1,270 dbng/cp. Bong luc ting trwdng dén tir mang KCN, gach &p lat va va
gach ngéi khi cac nha may hoat dong & mirc 100% cong suét. Nam 2016 VGC dat
muc tiéu DT 8,800 ty (+12% yoy), LNST 424 ty (+25.8% yoy), cb tirc 7%.

Phat hanh ting vén vao Q3, chuyén sang niém yét trén san HNX: VGC du kién
sé phat hanh riéng 1& khoang 42.5 triéu cb phiéu véi gia 10.600 ddng/cp. Tong sb
tién thu dwoc ~ 450 ty sé& dung dé dau tw cho KCN Phu Xa (170 ty), day chuyén
kinh low-e (87 ty), nha thu nhap th4dp Bang Xa va bd sung vén lwu dong.

VGC khéng thudc danh muc cac cong ty ma Nha Nwéc phai ndm quyén chi
phdi, didu nay mé ra co hdi cho cac nha dau tw nwédc ngoai hodc trong nwéc cd
thé mua lai cd phan cia B6 Xay Dwng va ndm quyén chi phéi tai VGC.Theo 16
trinh tlr 2017-2020, s& hivu cla Bé Xay Dung tai VGC sé& gidm dan tir 91.49% vé
51%.
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VGC 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 5,696.2 6,090.6 8,008.7 7,819.9
% tang trwdng y-o-y 31.5% -2.4%
LNST cho CT me (ty d) 41.74 30.08  288.711 328.4
% tang trwdng y-o-y 859.8% 13.7%
EPS cudi ky (d/cp) 376 271 1,092 1,242
Loi nhuan gdp bién 17.62% 19.20% 19.87% 21.96%
ROS (%) 0.7% 0.5% 3.6% 5.2%
ROE 3.5% 2.5% 15.1% 11.1%
ROA 0.4% 0.3% 2.5% 2.8%
Chat lwong tai san

Gia tri sb sach (d/cp) 10,790 10,840 9,961 12,427
Téng tai san (ty d) 10,567 11,217 12,220 11,663
Vén chi s& hivu (ty d) 1,199 1,201 2,635 3,302
CPLH binh quan (Triéu cp) 111.1 110.8 264.5 264.5
Strc manh tai chinh (1an)

Vén vay/VCSH 2.50 2.63 0.95 0.68
Vén vay/TTS 0.28 0.28 0.20 0.19
TS dai han/ Téng TS 0.49 0.47 0.49 0.58
Hé sb TT nhanh 0.30 0.32 0.42 0.15
Hé sb6 TT ngan han 0.83 0.95 1.10 1.04
Nang lwc HD

S6 ngay phai thu 72.39 76.10 46.67 61.81
S6 ngay tdn kho 237.41 263.35 212.13 179.3
Sé ngay phai tra 81.84 85.04 69.87 65.1
Vong quay tién mat 227.95 254.42 188.93 176.01

Ngudn: BSC research
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SGP — CTCP Cang Sai Gon
Tai ngay 13/5/2016, SGP giao dich tai mirc gia 13,600 dong/cp, twong dwong
vé&i mirc dinh gia P/E va P/B 1an lwot & mirc 30.4x va 1.15x

SGP dang quan ly khai thac cac cadng: Nha Réng Khanh Hoi, Tan Thuan, Xa Lan,
Tan Thuan 2 va PhG MJ-Ba Ria Viing Tau. Do chinh sach quy hoach ctia thanh
phé H6 Chi Minh, SGP phai di d&i cang Nha Réng Khanh Héi (céng Ién nhét cta
SGP) nhuéng dat cho phét trién dan cw, d6 thi. Cang nay sé dwoc chuyén ra khai

thac tai cang Sai Gon- Hiép Phwdc dang trong qua trinh xay dwng.

Tang trwéng doanh thu. Doanh thu téng trwdng véi téc d6 CAGR dat 1.6%, thap
hon nhiéu so vé&i tbc do tang trudng lwu lwong hang héa qua khu vuc va ca nuwéc
(trén 10%). SGP cung cép dich vu bbc xép trén séng Sai Gon tai cang chinh la
Khanh H6i. Nhin chung, hiéu qua khai thac tai cdng nay khéng Ién do canh tranh
I&n dén tir cadng Cat Lai CLL va chinh sach di d&i cac cang sau trong khu vc noi
thanh cda thanh phé H& Chi Minh. Gitra nam 2016, cang Khanh Hoi sé dwoc di
doi danh dét cho xay dwng dd thi. Déng thoi trong ndm 2016, SGP ¢ ké hoach
hop tac véi TMS, VNF thué khai th4c tai cang Hiép Phwéc. Day 1a cdng nam ngoai
ctra sdng, nam trong quy hoach cang ctia thanh phé va dwoc hwéng loi I6n tr dw
an kénh Soai Rap ctia Thanh Phé H6 Chi Minh. Tiém n&ng tang trwdng ctia SGP
s& phu thudc 1én vao ké& hoach di doi cang Khanh Hoi ra cang Sai Gon-Hiép
Phuéc.

Loi nhuan gép bién duy tri & mirc kha én dinh trong giai doan nghién ctru, dao
dong quanh mirc 31-32%, kha cao so véi cac cang thudc khu vwe Sai Gon, chi
khoang 10-15%.

Co cau vén khong bén virng. ty trong tai san dai han ( cau cang, kho bai va cac
phu ting may méc bbc d&) chiém ty trong Ién trong téng TS (85% nam 2015), tuy
nhién tai san nay dwoc tai trg phan Ién t no vay. Ty trong ng/VCSH n&dm 2015

dat 1.45. Diéu nay cho thay co ciu ngudn vén chiva nhiéu rdi ro.



BSC

BSC RESEARCH

Sector&Company Insights

Upcom top 30 vén héa // 02.06.2016

SGP 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty 1,036 927 942 1,073 1,126
% tang trwdng y-o-y -11% 2% 14% 5%
LN sau thué (ty d) 52 50 34 65 102
% tang trwdng y-o-y -4% -31% 90% 56%
EPS cubi ky (d/cp) 493 443 235 482 447
Lei nhuan gbp bién 28% 32% 34% 27% 34%
ROS 5% 5% 4% 6% 9%
ROE 5% 5% 2% 6% 8%
ROA 2% 2% 1% 2% 3%
Chat lwong tai san

Gia tri sb sach (d/cp) 19,545 19,651 25,131 26,797 11,802
Tbng tai san (ty d) 2932 2820 4,130 4255 3,194
Vén chi sé hivu (ty 1,019 1,043 2,170 2,221 1,306
CPLH binh quén 100 102 128 127 216
Sirc manh tai chinh

Vén vay/VCSH 1.74 1.58 0.84 0.86 1.45
TS dai han/ Téng TS 0.87 0.87 0.89 0.90 0.85
Hé s6 TT nhanh 0.70 0.73 1.39 1.12 1.09
Hé sb6 TT ngan han 0.79 0.78 1.47 1.17 1.13
Nang lwc HD

Sé ngay phai thu 4724 4731  89.62 102  68.48
S6 ngay tdn kho 19.18 1457  13.80 20 6.72
Sé ngay phai tra 123.90 151.64  90.25 304 118.92

Nguén: BSC research,
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VGG- Tdng CTCP May Viét Tién
Ngay 13/05/2016, cé phiéu VGG dworc giao dich tai mirc gia 63.900 déng/cp,
twong dwong P/E 1a 10,50x, P/E FW la11x va P/B la 2,21x.

KQKD 2015 va ké hoach kinh doanh 2016. DTT dat 6.408 ty ddng vao ndm 2015
(+17% yoy). LNST dat 311 ty déng (+5% yoy). Két qué kinh doanh Q1/2016 kha
quan, DTT dat 1514 ty déng (+18% yoy), LNST dat 77 ty ddng (+15% yoy). N&m
2016, cong ty dat muc tiéu DTT ting 6%, dat 6.700 ty ddng, LNTT dat 305 ty ddng
(+1%) do diéu chinh cach tinh phi BHXH theo quy dinh mé&i lam tang chi phi khoang
50 ty déng. Khi d6, EPS 2016 |a 5.809 déng/cp.

Doanh nghiép xuat khau dau nganh. Quy md doanh thu I&n nhét trong sb cac
doanh nghiép niém yét, dat 6.408 ty dong. Doanh thu tdng trwdng nhanh, dat trung
binh 17% tlr ndm 2011-2015. Viét Tién la doanh nghiép xuét khdu dau nganh may
Viét Nam lién tiép cac ndm 2013-10T2015. San pham clia cong ty dwoc xuét khau
chu yéu sang céc thj tredng Nhat Ban (31% kim ngach xuét khdu ndm 2015), Hoa
Ky (21%), EU (20%). Débi voi thi tredng noi dia, Viét Tién s& hivu nhiéu thwong
hiéu tr cao cap, trung cap va binh dan, dap &ng da dang nhu ciu clGa ngwdi dan
nhw Sanciaro, Manhattan, TT-up, Viét Tién, Viettien, Smartcasual va Viét Long.

Ty trong hang FOB cao, chiém 75% co céu doanh thu trong khi d6, ty trong nay
ddi v&i cac doanh nghiép trong nwéc dat trung binh 1a 15%. Diéu nay gitp cong ty
chi ddng ngudn nguyén liéu dau vao va hwéng bién lgi nhuan gdp cao hon tir
FOB so v6i CMT. Bdng thoi, Viét Tién dang hwéng téi xay dwng chubi lién két,
dap wng tiéu chuan ti soi tré di theo TPP huéng téi don dau loi ich tir hiép dinh
thwong mai tw do nay (gidm thué quan nhap khau vao Hoa Ky tir 17,5% xubng
0%).

Tai chinh lanh manh. No vay thap, cong ty c6 ty I& vay ng/ vén chd s& hiru la
0.3x. Vén chiém dung I&n. Cac hé sé nang lwc hoat déng, nhw vong quay hang
tdn kho, vong quay khodn phai thu, phai trd dwoc duy tri & murc thdp va én dinh,
dat lan lwot la 42 ngay, 47 ngay va 50 ngay trong nam 2015. Dong tién t hoat
dong san xuét kinh doanh cao, dat 499 ty ddng trong nadm 2015.

Ty lé chi tra cé tirc hang nam cao. Ty |& cb tirc dat 30% béng tién mét lién tiép
trong 3 nam lién tiép tlr 2013 - 2015. Ty 1& cb trc 2016 dy kién cao hon 25%.
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VGG 2012 2013 2014 2015 Q1 2016
Quy md
Doanh thu thuan (ty d) 3,897 4,831 5482 6,408 1,514
% tang trwéng y-o-y 15% 24% 13% 17% 18%
Téng tai san (ty d) 1,942 2,457 2,909 3,380 3,327
Vén chii sé& hivu (ty d) 547 670 805 1,000 1,217
LN sau thué (ty d) 164 237 297 311 77
% tang trwéng y-o-y -1% 45% 25% 5% 15%
EPS cubi ky (d/cp) 5,084 8,468 10,593 8,611 6.083*
Gia tri s6 sach (d/cp) 19,525 23,915 28,742 35,698 28,968
Co’ cau von
Vén vay/VCSH 0.19 0.39 0.43 0.30 0.08
Téng tai san/VCSH 3.55 3.67 3.61 3.38 2.73
Co ciu tai san
TS dai han/ Téng TS 29% 23% 22% 21% 22%
TS ngén han/Téng TS 71% 77% 78% 79% 78%
Kha nang thanh toan
Hé s6 TT nhanh 0.64 0.85 0.84 0.82 0.81
Hé s6 TT ngan han 1.05 1.22 1.23 1.21 1.24
Nang lwc HD (ngay)
S6 ngay phai thu 23 32 47 47 27
S6 ngay tén kho 55 45 42 42 41
Sé ngay phai tra 53 53 52 50 56
Kha nang sinh 1&i (%)
Lei nhuan gdp bién 13% 14% 13% 12% 13%
ROS 4% 5% 5% 5% 5%
ROE 32% 39% 40% 34% 31%
ROA 9% 11% 11% 10% 11%

Ngudn: BSC research
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TIS - Céng ty Cd phdn Gang thép Thai Nguyén

TIS dworc giao dich véi mirc gia 5,600 VND/cp, twong dwong P/E trailing 12m
=15.9, P/B trailing = 0.61. Néu TIS dat ké hoach 150 ty sau thué, P/E F sé & m(rc

10.6x, van & mrc twong dbi cao so vé&i cac DN thép trong nganh.

Hoat déng SXKD chinh: san xuét va mua ban gang thép, la mét trong nam céng
ty I&n nhat nganh thép, chiém khoang 12,5% thj trwdng mién Béc. Hé théng phan
phéi réng v&i 5 chi nhanh tai Ha N6i, Quang Ninh, Thanh Hoa, Nghé An, Da Néng
va van phong dai dién tai thanh phé H& Chi Minh.

C6 doéng Ién: Tong cong ty Thép sé& hivu 42.11% va SCIC s& hiru 35.21% VDL
cta TIS.

KQKD cai thién trong 2015: Sau 2 nam DT gidm va LNST am, nam 2015 DTT
ctia TIS dat 7899 ty d (+ 15% yoy) va LNST dat 87.5 ty . Tinh dén hét 2015, L5
Ity ké 14 -187 ty ddng nén sé& khong chia cb tirc. Nganh thép trong 2015 chiu canh
tranh gay gét t» hang nhap khau Trung Quéc gia ré, lwong tén kho nguyén liéu va
thanh phdm & mirc cao. Tuy nhién, nhu ciu thép trén thj trwdng tang, ddng thoi
TIS chi déng gidm san xuét phoi, tdng nhap phai trén thi tredng véi gia thap dé
san xuét thép xay dung, gitp két qua kha quan hon nhitng nam trwéce. Lwu vy, ton

kho con & murc rat cao, gap 1.5 1an so v&i cubi 2014.

Tong tai san tang trwéng am, binh quan -18.5%/nam.

VCSH gidm tir 2012-2014 va tang tré lai vao 2015 nhé ¢6 1ai. Tuy nhién, gia tri s6
sach van thap hon 10,000 vnd/cp.

Ty trong no vay giam manh, tir m&rc 53% Ngudn vén xubng con 32% ngudn
von.

Kha nang thanh toan kém: cac chi sb thanh toan ngén han, thanh toan nhanh
déu kha thap hon 1.

Ning Iwc hoat dong cai thién trong 2015: Vong quay tién mat gidam nhe nhe s6

ngay phai thu va sb ngay tén kho gidm, du sb ngay phai tra ciing gidm nhe.

Ké hoach SXKD 2016: Doanh thu 7,519 ty d (-4.8%), trong d6 lwong tiéu thu thép
can ~ 730,000 tan, phoi thép 360,000 tan...LNST wéc dat 150 ty ddng. KQKD Q1
cai thién: DTT dat 2244.7 ty d (+28.7% qoq), LNST dat 52.82 ty d (cung ki 2015
dat -14.1 ty d) nho hwdng lgi tlr gia Quang va chinh sach bao hd cda Chinh pha.

Dw an mé rong Nha may gang thép Thai Nguyén: hién tai dau tw dwoc ~4500
ty d. V&i viéc tang mirc téng dau tw tir 3,843 ty d lén 8,014 ty d va méi day lén
9,031 ty d, dw an dang dwoc danh gia lai hiéu qua dau tw va sé trinh phwong an

v&i Th twéng vao T7/2016, trong d6 cé phwong an dirvng dau tw va tach dw an
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khdi hoat dong hién tai cia TIS. Dy an cling dwoc dé xuét nhiéu wu dai vé mién gidm mot sé loai thué,

diéu chinh thoi gian vay va tra no.

TIS 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 7,940.5 7,460.4 6,848.2 7,899.3
% tang trwdng y-o-y -6.0% -8.2% 15.3%
LNST cho CB me (ty d) 0.9 -288.4 -20.69 87.05
EPS cubi ky (d/cp) 5 (1,567) (112) 307
Lei nhuan gbp bién 9.21% 8.24 7.73 6.94
ROS (%) -0.01% -3.87% -1.15% 0.76%
ROE 0.04% -15.41% -4.36% 2.30%
ROA -3.21% -0.23% 0.85%
Chét lwong tai san

Gia tri sb sach (d/cp) 10069 8948 9042 9154
Téng tai san (ty d) 9,403 8,594 9,508 10,999
Vén chi s& hivu (ty d) 1,852.7 1,563.6 1,663.6 2,599.8
CPLH binh quéan (Triéu cp) 184 184 184 284
Strc manh tai chinh (1an)

Vén vay/TTS 0.68 0.65 0.61 0.62
TS dai han/ Téng TS 0.69 0.79 0.72 0.64
Hé s TT nhanh 0.26 0.19 0.27 0.37
Hé s6 TT ngén han 0.75 0.55 0.7 0.93
Nang lwc HD

Sé ngay phai thu 33.7 16.72 49.36 23.3
Sé ngay tén kho 91.21 60.64 96.07 118.78
Sé ngay phai tra 29.5 375 65.62 29.6
Vong quay tién mat 95.41 39.86 79.81 112.48

Nguén: BSC research
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DNW- CTCP CAP NUGC DONG NAI

Tai ngay 13/05/2016, c6 phiéu DNW dang dwoc giao dich véi mlrc gia
VND17,200/cé phiéu, twong (rng v&i mirc P/E=15.38 va P/B=1.32- mirc twwong
ddi cao so véi trung binh thi trwéng.

CTCP Céap nwéc Pong Nai la cong ty cung cap nwéc sach niém yét c6 quy
md l&n nhét, chuyén cung cap nwéc sach cho khu veec Bbéng Nai véi tdng cong
suét cip nuwéc cla toan cong ty 1a khodng 300,000 m3/ngay. DNW nam gitk vi tri
thwong ngudn trong chudi cung cap nwéc khu ve Ddng Nai, cong ty sé thyc hién
phan phéi nwéc théng qua cac cong ty thanh vién va cac hé théng nwéc sé hivu.
Nhe vay céng ty duy tri bién lgi nhuan cao hon cac cong ty & khau trung ngudn
va ha nguén.

Téc d6 tang trwdng cao: trong giai doan 2013-2015, cong ty dat tbc do tang
trwdng binh quan nam CAGR=22% dbi v&i doanh thu va 64% dbi véi LNST. Nam
2014 céng ty ghi nhan khoan 14i chénh I&ch ty gia chwa thwc hién I&n (140 ty) khién
lgi nhuan tang dét bién trong khi nam 2015 cong ty chi ghi nhan 45 ty dong lai
chénh l&ch ty gia. Néu loai trir chénh léch ty gia, LNTT nam 2015 dat 131 ty déng,
tang62% so v&i ndam 2014. Quy 1/2016, DNW ghi nhan 210 ty dong doanh thu va
29 ty déng LNST, trong khi doanh thu tadng 9% thi LNST lai gidm 6% do chi phi
ban hang tang manh.

Rui ro ty gia do dw no ngoai té |é&n: tinh dén 31/3/2016, coéng ty c6 dw no bang
USD va JPY véi téng sé 1a 1,215 ty déng, twong (ng 54 triéu USD hoac 6 ty JPY.
Do dd, két qua kinh doanh ctia doanh nghiép bi anh hwéng béi bién déng 2 déng
tién nay. JPY dang trén da tang manh nén nhiéu khd nang DNW sé& ghi nhan 16
chénh léch ty gia trong quy 2/2016.

Ké hoach 2016 thap: ndm 2016 cong ty dat ké hoach cla cong ty me véi 722 ty
ddng doanh thu (+1y.0.y) va 85 ty dong LNST (-18%y.0.y). Trong trwéng hop loai
tr chénh 1&ch ty gia, chang t6i nhan dinh day Ia mac ké hoach twong dbi thap vé
mat loi nhuan. DNW 1a doanh nghiép phan phéi nwéc thuweng ngudn cho khu cong
nghiép trong diém tai mién Nam nén téc do téng trwdng cla doanh nghiép dwoc
ky vong & murc cao cling véi tbe do 14p day va mé rong khu céng nghiép.

C6 tirc thap: doanh nghiép duw kién chia cb tic 6% cho ndm 2016 va 7% cho nam
2017.
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DNW 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 553 678 831
% tang trwdng y-o-y 22% 23%
LN sau thué (ty d) 51 173 139
% tang trwdng y-o-y 237% -20%
EPS cudi ky (d/cp) 1,085 1,512 1,118
Loi nhuan gbp bién 22% 30% 35%
ROS 9% 26% 17%
ROE 21% 11%
ROA 6% 4%
Chat lwong tai san

Gié tri s6 sach (d/cp) 16,064 10,829 13,055
Tong tai san (ty d) 2,557 3,049 3,272
Von cht s& hiru (ty d) 526 1,108 1,330
CPLH binh quan (Triéu cp) 32 100 100
Sirc manh tai chinh

Von vay/VCSH 2.31 1.09 1.21
TS dai han/ Tong TS 0.84 0.87 0.83
Hé s6 TT nhanh 1.54 0.88 1.09
Hé s TT ngan han 1.72 0.99 1.17
Nang lwc HD

S6 ngay phai thu 40 37
S0 ngay ton kho 34 29
S6 ngay phai tra 638 46

Ngudn: BSC research
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CDN — CTCP cang Pa Nang
Tai ngay 13/5/2016, CDN giao dich tai mirc gia 24,800 déng/cp, twong dwong
vé& mire dinh gia P/E va P/B 1an lwot & mirc 13.09x va 2.06x

CDN dang quan ly khai thac cang Tién Sa thudc khu viec Da Nang véi cong suét
thiét ké khoang 6.5 triéu tan. Cang Tién Sa gébm 5 cdu bén, 4 dung dé khai thac
hang tdng hop va 1 dung khai thac container. Hién tai CDN dang dau tw day dung
cang Tién Sa 2 nang coéng suét khai thac container tir 330.000 TEU Ién 735.000
TEU.

Hiéu qua hoat déng kinh doanh. Doanh thu téng trwéng véi téc d6 CAGR bang
9.8%, dat 573 ty (+3%yoy), thAp hon nhiéu so v&i cac cadng hoat ddng tai khu vuc
Hai Phong. Nguyén nhan co ban do tap quan hang hai- thu chd hang vao Viét
Nam da s6 cap bén tai cac cang phia Bac (khu vwc Hai Phong) va cac cang phia
Nam nhw Cat Lai, cdng Sai Gon- lam lwgng hang qua khu vwc mién Trung chi

chiém khoéng 5-10% tdng lwu lwong hang hoa qua Viét Nam.

Bién lgi nhuan gop cé xu hwéng cai thién tét, tuy nhién van thdp hon so véi
mot sb cang hoat déng hiéu qua nhw DVP, VSC, Nam Hai Binh Vi. Nam 2015,
BLNG tang manh Ién md&c 35% so véi mirc 22% trong ndm 2014. Trong co' ciu
hang hoa khai thac, hang container chiém ty trong nhé khodng 40%, con lai la
hang rd&i va tdu ché khach lam cho BLNG khéng dwoc cao nhw cac cang chuyén
hang container. Trong twong lai, véi viéc xay dwng cang Tién Sa 2, tap trung khai
thac hang container, phan d4u dén 2018 ty trong hang r&i khodng 40%, BLNG c6

thé tiép tuc dwoc cai thién.

Céc hé sb ROA, ROE cai thién. Sau c¢d phan héa nam 2014, do viéc danh gia lai
céc tai san thudc s& hiru cla Vinalines (quyén st dung dat), TTS ctia CDN ting
manh lén 1.011 ty (+28%yoy) va VCSH ciing téang Ién twong &ng. Tuy nhién, ROE
va ROA van tang lan lvot & mirc 13% va 7%, thé hién viéc kinh doanh kha hiéu

qua ctia CDN.

Co cau tai san phu hop véi dic diém hoat dong kinh doanh, phai dau tw I16n
vao xay dwng cau cang va hé thdng kho bai. Nhe thanh toan hau hét cac khoan
no trong ndm 2013, hé s6 ng/VCSH da giam di dang ké tir 1.02 nam 2012 xudng
chi con 0.22 nadm 2015, gitp CDN chiu it tdc dong cla cac yéu td ngoai sinh (13
vay va ty gid). Tuy nhién v&i viéc xay dwng Tién Sa 2, mua sdm thiét bj va dau tw

kho bai, CDN c6 thé phai tang ty lé vay no trong twong lai.

Stre khée tai chinh cai thién tét. Trong thoi ki phan tich, cac hé sb danh gia thanh

khodn ctia CDN dé&u & murc trén 1. Dac biét ndm 2015, mdt ndm sau c¢b phan hoéa,



BSC

BSC RESEARCH

Sector&Company Insights

Upcom top 30 vén héa // 02.06.2016

thanh toan nhanh va thanh toan hién thoi dat 1an lwot 4.76 va 4.86. Diéu nay cho thay tinh hinh tai chinh

ctia CDN kha bén virng va an toan.

CDN 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 359 413 471 556 574
% tang trwdng y-o-y 15% 14% 18% 3%
LN sau thué (ty d) 8 20 52 70 131
% tang trwdng y-o-y 135% 162% 35% 87%
EPS cubi ky (d/cp) 555 1,894
Lei nhuan gbp bién 28% 20% 18% 22% 35%
ROS 2% 5% 11% 19% 23%
ROE 4% 8% 10% 13% 16%
ROA 2% 4% 7% 6924% 13%
Chat lwong tai san

Gia tri sb sach (d/cp) 12,011
Téng tai san (ty d) 500 506 788 1,011 994
Vén chi s& hivu (ty d) 233 241 493 699 816
CPLH binh quan (Triéu cp) 66 66
Src manh tai chinh

Vén vay/VCSH 1.11 1.02 0.53 0.39 0.22
TS dai han/ Téng TS 0.73 0.59 0.65 0.66 0.52
Hé sb TT nhanh 1.56 2.11 1.87 1.78 4.76
Hé sb6 TT ngan han 1.65 2.18 1.91 1.85 4.86
Nang lwc HD

Sé ngay phai thu 48.53 42.60 85.92 102 51.95
Sé ngay tdn kho 10.52 6.81 5.23 20 9.49
Sé ngay phai tra 65.80 71.58 102.99 304 54.25

Ngudn: BSC research,
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DDV- CTCP DAP- VINACHEM (Upcom)

Cé phiéu DDV hién dang dwoc giao dich vé&i mirc P/E khoang hon 20 1an va
P/B= 0.89. Do loi nhuan thp nén P/E cta doanh nghiép dang & mdc cao nhat
ctia nganh trong khi P/B lai & mirc thAp nhéat. Vé&i ty Ié cd tie dw kién 1a 4.5% cho
nam 2015 va 6% cho ndm 2016, c6 phiéu DDV sé& cé muc loi tire twong tng la
4.68% va 6.25%.

DDV la don vi quan ly, van hanh va kinh doanh nha may DAP DBinh Vii véi
cbng suat 330 nghin tAn/ndm- 1& mot trong 2 nha may duy nhéat san xuét DAP tai
Viét Nam, chiém 50% nguén ciing DAP ndi dia va chiém 30% thi phan phan bén
DAP & Viét Nam.

Két qua kinh doanh quy 1/2016 giam manh: trong quy 1/2016, DDV ghi nhan
114 ty déng doanh thu thuan la ghi nhan 16 37 ty déng trong khi cung ky ghi nhan
506 ty dong doanh thu va 532 triéu déng loi nhuan. San lwong tiéu thu trong quy
1/2016 da gidm 77% cung v&i viéc gia ban giam 7% so véi cung ky.

Kha nang thanh toan ngan han kém do ning lwc ban hang giam sut: hang tén
kho chiém dén 26% tdng tai san ctia doanh nghiép va s ngay tén kho 1&n dén 105
ngay. Do dé ty trong tai san ngan han ctia doanh nghiép cao hon cac doanh nghiép
san xuét khac mac du tai san cd dinh méi dau tw, khdu hao khéng dang ké. Béng
thoi, kha nang thanh toan nhanh cla doanh nghiép ciing rat thap. Trong co céu
hang tdn kho ctia doanh nghiép,thanh phadm va hang gt ban chiém khoang 50%
va nguyén vat liéu chiém khoang 40%, con lai la cong cu dung cu. Bdng thoi ty
trong thanh phdm va hang gti di ban dang ting lén t&r 47% trong ndm 2012 lén
62% trong nam 2015. Diéu nay thé hién nang lwc ban hang cta doanh nghiép
dang giam sut.

Ap lwc canh tranh tang 1én: nha may DAP Lao Cai bat dau di vao hoat dong tir
thang 11/2015 véi céng suat 330 nghin tAn DAP/ndm-. Mac du cung thudc tap
doan Vinachem nhwng viéc canh tranh gita 2 nha may la khong thé tranh khoi.
Ddng thei lweng phan bon nhap khau tir Trung Quéc tang manh véi gia thanh san
xuét thap gay &p luc Ién cac nha san xuét phan bén trong nuéc

DDV sé& hitu co cau cbé déng kha dam dic véi cong ty me la Vinachem chiém
64%, cb doéng Ion QBS ciing la khach hang va nha cung cép chinh cta cong ty
chiém 15%.
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DDV 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 2,361 3,170 2,061 2,995 2,540
% tang trwdng y-o-y 34% -35% 45% -15%
LN sau thué (ty d) 329 291 0 4 49
% tang trwdng y-o-y -12% -100% 1495% 1104%
EPS cubi ky (d/cp) 5,484 4,190 4 60 337
Lei nhuan gép bién 19% 16% 6% 7% 12%
ROS 14% 9% 0% 0% 2%
ROE 30% 0% 0% 3%
ROA 10% 0% 0% 2%
Chat lwong tai san

Gié tri sb sach (d/cp) 14,805 15,463 12,679 21,281 10,337
Téng tai san (ty d) 2,701 3,034 2,980 3,051 3,032
Vén cha s& hivu (ty d) 888 1,075 871 1,461 1,510
CP binh quéan (Triéu cp) 60 69 69 69 146
Src manh tai chinh

Vén vay/VCSH 0.07 1.20 1.80 0.80 0.78
TS dai han/ Téng TS 0.66 0.53 0.50 0.63 0.59
Hé sb TT nhanh 0.10 0.50 0.22 0.47 0.39
Hé sb6 TT ngan han 0.51 1.21 1.03 0.92 0.94
Nang lwc HD

S6 ngay phai thu 32 56 38 60
Sé ngay tén kho 108 190 113 105
Sé ngay phai tra 49 64 62 45

Ngudn: BSC research
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VLC- TCT Chan nubi Viét Nam — CTCP
Ngay 13/05/2016, cé phiéu VLC dwoc giao dich tai mipc gia 19.300 déng/cp,
twong dwong P/E la 11,42x va P/B la 1,02x.

KQKD kha quan. Hoat déng kinh doanh chinh cta VLC la chan nuéi lon (cong ty
me), chan nudi bod stra va ché bién san pham tir stva (CTCP Gibng bo sira Méc
Chau), giét md, ché bién san pham ti gia stc gia cdm. DTT ndm 2015 dat 2.640
ty ddng (+6% yoy), trong d6, doanh thu tr sira va sé&n pham siva 1a 1.942 ty déng,
chiém 70% doanh thu. 3 thang ddu nam 2016, doanh thu thuan dat 606 ty déng
(+16% yoy), LNST dat 26 ty dong (+32% yoy) nh& (1) tdng trwdng mang ché bién
sta; (2) gia ban thwec phdm tang trong cac thang dau nam.

La cong ty me, s& hiru 51% coéng ty CTCP giébng bo sira Méc Chau véi cac
thwong hiéu stva Méc Chau. N&m 2015, doanh thu ctia CTCP giéng bo stra Moc
Chau dat 2.229 ty déng, LNST dat 190 ty déng, twong dwong bién LNST 12 8,5%.
CTCP giéng bd Mdc Chau déng gop lan lwot 1a 47 ty ddng va 20 ty ddng cb tirc
cho cdng ty me VLC trong ndm 2015 va quy 1/2016. Két qua kinh doanh ciia CTCP
giébng bo stva Méc Chau déng gop tich cuwec vao doanh thu, lgi nhuan trong ky cta
VLC.

Tai chinh lanh manh. Dong tién t&» hoat ddng san xuét kinh doanh cao, dat lan
lwot 1& 200 ty ddng va 259 ty ddng trong nam 2014 va 2015. Tién va twong dwong
tién 1&n (651 ty dong, chiém 44% tbng tai san), phai thu va hang ton kho thép.
Céng ty gan nhw khéng c6 no vay ngan hang. Kha nang thanh toan cao, hé sb
thanh toan ngan han va thanh toan nhanh dat lan lwot la 3,68x va 2,67x.

B6 NN&PTNT thoai vén. Bd NN&PTNT sé hiru 48.960.000 cp VLC twong dwong
59% vén didu |&. Trong d6, 23.719.600 cb phan (37,59%) da dwoc ban dau gia
thanh cdng véi gia dau gia tr 14.200-20.000 ddng/cp. Béng thdi, 40% con lai
(25.240.400 cp) da dwoc phé duyét ban cho CTCP Thwdng Xuén.

VLC 2014 2015 Q1 2016
Ouv mo6 .

Doanh thu thuan (tv @) 2,493 2,640 606
%_tang trwdng v-0-v 87% 6% 16%
Tong tai sén (tv d) 1,371 1,454 1,488
Von chi sé& hivu (tv @) 1.082 1,171 1,196
LN sau thué (tv d) 64 100 26
% tang trwdng v-o0-v 111% 57% 32%
EPS cudi kv (d/cp) 1,013 1,589 1.690*
Gia tri s6 sach (d/cp) 17.151 18,560 18,952
Co cau von

Von vav/VCSH 0.03 0.02 0.01
Tona tai s&n/VCSH 1.27 1.24 1.24
Co cau tai san

TS dai han/ Tona TS 35% 31% 30%
TS naan han/Tona TS 65% 69% 70%
Kha nang thanh toan

Hé s6 TT nhanh 2.04 2.62 2.67
Hé sO TT naan han 3.14 3.64 3.68
Nénga lwc HP (naav)

S04 naav phai thu 8 10 7
S0 naav ton kho 59 47 47
S0 naay phai tra 16 15 11
Kha nang sinh 1&i (%)

Loi nhuan abp bién 11% 14% 18%
ROS 3% 4% 4%
ROE 7% 9% 9%
ROA 5% 7% 7%

Nguén: VLC, BSC research, *: liy ké 12 thang
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SGN - CTCP Phuc vu M3t d4t Sai Gon

SGN hién dang giao dich v&i mirc gia 86,000 VND/cp, twong dwong véi P/E =
15.96x va P/B= 5x. Mtrc dinh gia cao da phan anh nhitng yéu té tét trong co ciu
tai san va trién vong kinh doanh ctia SGN.

Cong ty C6 phan Phuc vu Mt dat Sai Gon (SGN), tién than la trung tam Dich
vu Hang khéng, la don vi thanh vién cia Cum Cang Hang khéng Viét Nam. SGN
chiém hon 50% thi phan cung cap dich vu mét dat tai Cang Hang khong quéc té
Tan Son Nhat va la don vi dau tién cta Viét Nam c6 kha nang phuc vu hang héa
trong tai Ién dén 32 tan/ kién.

Hiéu qua hoat déng t6t: Nam 2015 & nam dau tién SGN hoat dong dwéi hinh
thirc cong ty cd phan. Cong ty da dat mirc téing trwdng doanh thu, loi nhuan tét,
nh& cé thém 5 khach hang méi trong ndm 2015. Trong ndm thi phan ctia SGN tai
san bay TSN la 51%, v@&i viéc phuc vu tron géi 27/53 hang hang khéng. Ngay
1/5/2015, chi nhanh Ba Nang chinh thirc hoat déng ciing goép phan gitp céng ty
c6 duoc stre tang trwdng tét. Cac murc bién lgi nhuan va cac hé sé ROA, ROE
cta doanh nghiép déu & murc rét cao.

Tinh hinh tai chinh lanh manh. SGN khéng c6 vén vay ngan va dai han, ma chi
c6 cac khoan vay cung cép cho vbn diéu lé. CAc hé sb thanh toan nhanh va hé sb
thanh toan ngan han déu & murc trén 1x.

Nang lwc hoat dong cua doanh nghiép ciling nang cao trong 2015. Cong ty da
tan dung dwoc ngudn vén lwu dong tét: gidm s ngay phai thu va ton kho, trong
khi tang s6 ngay phai tra.

Ké hoach 2016: Trong ndm 2016, cdng ty dat k& hoach 685 ty doanh thu (+14.3%
yoy) va 115 ty LNST (+36% yoy). Mtrc cb tirc dw kién chi tra la 18%.

SGN 2014 2015
Hiéu aua hoat déna

Doanh thu thuan ( tr @) 472.876 598.937
% tana trwdna v-o-v 26.7%
LN sau thué 75.781 86.664
% tana trwdna v-o0-v 14.4%
EPS cudi kv (d/cp) 5.393 6.168
Loi nhuan abp bién 30% 37%
ROS 16.0% 14.5%
ROE 53.9% 41.5%
ROA 16.7% 26.5%
Chat lwvgna tai san

Gia tri sO sach (d/co) 10.000 14.858
Tona tai san 452.432 327.029
Von chu s& hiru 140.507 208.772
\Von diéu lé 140.507 140.508

Sirc manh tai chinh
Von vav/VCSH

TS dai han/ Tona TS 0.23 0.36
Hé sd TT nhanh 1.09 1.70
Hé s6 TT naan han 1.12 1.77
Nana lwc HD

SO naav phai thu 77.23 72.25
SO naav ton kho 7.50 7.32
SO naav phai tra 20.00 32.76
Vona quav von lvu déna 64.73 46.81

Ngudn: SGN, BSC Research



BSC

Chuyén vién phan tich

Vi Thu Ha
havt@bsc.com.vn

BSC RESEARCH

Sector&Company Insights
Upcom top 30 vén héa // 02.06.2016

VPD- CTCP Phét trién Dién luc Viét Nam

Tai ngay 13.05.2016, c6 phiéu VPD dang dworc giao dich & mirc VND11,200/c
phiéu, twong dwong P/E va P/B lan Iwot & mirc 24.19 va 1.02- cao so v&i
trung binh nganh.

CTCP Phat trién Dién lwc Viét Nam |a don vi quan ly, van hanh 3 nha may thay
dién c6 tong coéng suat 136.2 MW gdm nha may thiy dién Khi B6 (cong suét
100MW), nha may thiy dién Béc Binh (cong suat 33 MW) va nha may thay dién
Nam Ma (cong suéat 3.2MW)

Két qua kinh doanh sut giam manh :han han khac nghiét va kéo dai tai cac tinh
mién Trung va mién Nam khién san lwong dién gidm sat manh trong 2015 ciing
nhw quy 1/2016. Trong quy 1/2016, cong ty ghi nhan 58 ty ddong doanh thu va 16
28 ty ddng, gidm manh so v&i két qua cung ky 1a 101 ty déng doanh thu va 3 ty

déng loi nhuan.

Co cau von khéng an toan, kha nang thanh toan kém: cong ty cé dw no Ién,
gap 1.41 lan vén cha sé hiru, chd yéu 1a no dai han tir viéc xay dwng nha may Khi
B v&i thei gian d4o han 1a 2020 va 2025. Do d6, ap luc trd no gbc va lai vay rat
I&n véi khoadng 235 ty trd no' gbéc hang nam va lai vay khodng hon 100 ty. Dong
tién cta doanh nghiép hién tai khéng dd chi trd cho no gbc va lai vay. Kha nang
thanh toan ngén han cla doanh nghiép ciing & murc rat thap, doanh nghiép dang

dung nguédn vén ngén han dé tai tro cho tai sén dai han.

Lién tuc tang vén diéu 1&: tir khi thanh lap ndm 2002, céng ty lién tuc ting vén
didu & théng qua hinh thirc gép vén tr cac cb déng. Trong giai doan 2002-2015,
vbn diéu |1& cta cong ty da ting tir 13.7 ty ddng 1&én 100 ty déng. Toc d6 ting vén
diéu 1& quéa nhanh trong khi tbc d6 téng trwdng ctia doanh thu khéng theo kip dan

dén hiéu qua kinh doanh giam sut.
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VPD 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 110 392 519 441
% tang trwdng y-o-y 256% 32% -15%
LN sau thué (ty d) 28 52 71 43
% tang trwdng y-o-y 88% 38% -39%
EPS cubi ky (d/cp) 378 610 767 463
Lei nhuan gép bién 57% 51% 54% 47%
ROS 25% 13% 14% 10%
ROE 5% 7% 4%
ROA 2% 2% 1%
Chét lwong tai san

Gié tri sb sach (d/cp) 11,033 11,479 11,440 10,994
Tdng tai san (ty d) 2,930 3,348 3,118 2,877
Vén chi s& hivu (ty d) 900 1,022 1,043 1,103
CPLH binh quan (Triéu cp) 82 89 91 100
Src manh tai chinh

Vén vay/VCSH 1.97 1.80 1.63 1.41
TS dai han/ Téng TS 0.94 0.92 0.93 0.95
Hé s6 TT nhanh 0.37 0.70 0.49 0.36
Hé sb6 TT ngan han 0.37 0.70 0.50 0.37
Nang lwc HD

S6 ngay phai thu 37 36 23
Sé ngay tén kho 5 4 4
Sé ngay phai tra 350 181 177

Ngudn: BSC research
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SWC- Téng CTCP Pudng séng Viét Nam

Ngay 13/05/2016, c6 phiéu SWC dwoc giao dich tai mrc gia 15.000 déng/cp,
twong dwong P/E la 12,73x va P/B la 1,01x.

Chuyén d6i s& hiru tir cong ty Nha nwéc sang cong ty tw nhan. Cube
Securities Limited va SCIC da hoan tat thoai vén tai SWC. Dai hdi cd déng bat
thworng 2016 théng qua viéc Cong ty TNHH MTV Dau tw Ha Tang Sotrans dwoc
phép mua dén 75% cb phan cia SWC ma khong can phai thwc hién chao mua
céng khai. Tinh dén ngay 15/5/2016, Sotrans da s& hiru 51% SWC (34 triéu cb
phiéu). Phé chad tich HDQT Sotrans, 6ng Lé B4 Tho va Cha tich Quan ly Quy IB da
dwoc bau lam thanh vien HDQT cta SWC nhiém ky 2014-2019. Nhirng thay ddi
nay dwoc ky vong sé mang lai bwéc chuyén minh trong hoat déng kinh doanh ctia
SWC.

Tai chinh lanh manh. Vén chd s& hiru 1én, no vay thap (hé sé vén vay/vén chd
s& hiru 1a 0,06x). Kha nang thanh toan cao, véi cac hé sb thanh toan ngan han va
thanh toan nhanh 1an lwot 1a 3,44x va 3,04x.

Hoat déng san xuat kinh doanh tap trung hon vao khai thac cang va van tai
bién. T thang 8/2014, SWC da cham dt phan phéi ddu nhén cho Honda, doanh
thu thwong mai gidm 88% trong ndm 2015, con 35 ty dong. Trong khi d6, doanh
thu khai thac cang va van tai bién ting 5% trong 2015, dat 122 ty déng. Ty trong
doanh thu khai thac cang va van tai bién tdng manh tr 24% nam 2014 Ién t&i 55%
trong 2015. SWC khai thac cang chtl yéu tai cang séng québc té Long Binh v&i dién
tich 191.402 m2, th&i han st dung dai (44 nam), ndm gan kho Sotrans Long Binh
(12.000 m2) ctia Sotrans. Tiém néng tang trwdng trong dai han cta céng ty sé phu
thudc vao viéc khai thac cang nay.

DPau tw. 51% téng tai san cla cdng ty me SWC thudc vé khodn dau tw vao 2 cong
ty lién doanh 1a Keppel Land Watco (s& hiru 16%) va Phat trién Tiép van sé 1 (s&
hiru 37%). (1) SWC da c6 nghi quyét HDQT théng qua viéc thoai vén tai Keppel
Land Watco (chi dau tw dw an khu thwong mai Saigon Centre doc dai 16 Lé Lo,
Q1, Tp. HCM) véi gia ban khong thdp hon 33 triéu USD, loi nhuan dw kién trén
400 ty déng. Quy 1/2016, Keppel Land Watco déng gép dén 9,4 ty ddng cb tirc
cho SWC. (2) CT Lién doanh Phat trién Tiép van sé 1 s& hiru va khai thac Cang
Container quéc té tai Viét Nam VICT déng goép lan lwot 1a 9,8 ty dong cb tirc vao
lgi nhuan ctia SWC trong ndm 2015. Cang nam tai ha lwu séng Sai Gon, cach
trung tam thanh phé 6 km va hién dang hoat dong dwdi tiém nang.

Két qua kinh doanh quy 1/2016. DTT dat 49 ty dong, (+3% yoy), LNST dat 22 ty
ddng (+308% yoy). Két qua kinh doanh kha quan nay chi yéu 1a do déng gép cua
nhém céng ty lién doanh lién két, dong gép 17,4 ty déng, twong dwong 72% tong
LNTT ctia SWC. Trong dé, 1ai tlr cong ty lien doanh lién két a 8 ty ddng, cb tirc
thu duoc t lién doanh Keppel Land Watco la 9,4 ty déng trong quy 1/2016.

K& hoach kinh doanh 2016. Téng doanh thu va thu khac dat 226 ty déng, trong
do, doanh thu khéi van tai va dich vu hang hai la 55 ty dong, doanh thu khai thac
cang dat 42 ty déng, khéi thwong mai dat 46 ty

ddng va thu nhap tai chinh dat 58 ty ddng. LNST ké hoach dat 53 ty déng. Luu y,
ké hoach kinh doanh ctia SWC chwa bao gdm loi nhuan tir thoai vén Keppel Land
Watco. C ttrc 2016 dy kién la 6%.
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swc 2011 2012 2013 2014 2015 Q12016
Quy md

Doanh thu thuan (ty d) 715 759 1,024 490 216 49
% tang trwdng y-o0-y 23% 6% 35% -52% -56% 3%
Téng tai san (ty d) 1,148 1,232 1,311 1,104 1,124 1,136
Vén chi s& hivu (ty d) 774 890 905 926 973 993
LN sau thué (ty d) 50 25 37 45 67 22
% tang trwéng y-o-y 125%  -50% 50% 22% 47% 308%
EPS cubi ky (d/cp) 739 369 552 675 927 1,178*
Gia tri s sach (d/cp) 11,529 13,268 13,481 13,807 14,505 14,799
Co’ cau von

Vén vay/VCSH 0.29 0.19 0.22 0.06 0.06 0.06
Téng tai san/VCSH 1.48 1.38 1.45 1.19 1.15 1.14
Co cau tai san

TS dai han/ Téng TS 65% 68% 63% 75% 75% 75%
TS ngéan han/Téng TS 35% 32% 37% 25% 25% 25%
Kha nang thanh toan

Hé s6 TT nhanh 0.96 1.24 1.26 2.09 2.81 3.04
Hé s6 TT ngén han 1.24 1.39 1.44 2.24 3.05 3.44
Nang lwc HD (ngay)

Sé ngay phai thu 28 32 35 51 37 41
Sé ngay tén kho 38 32 18 29 41 58
Sé ngay phai tra 10 8 8 14 7 5
Kha nang sinh 1&i (%)

Loi nhuan gop bién 7% 4% 4% 4% 23% 19%
ROS 7% 3% 4% 9% 31% 45%
ROE 6% 3% 4% 5% 7% 9%
ROA 4% 2% 3% 4% 6% 7%

Ngudn: BSC research
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TDM — CTCP Nuéc Tha Ddu Mét

Tai ngay 13/5/2016, TDM giao dich tai mirc gia 28,500 déng/cp, twong dwong
v& mire dinh gia P/E va P/B 1an lwot & mirc 24x va 2.27x

TDM la doanh nghiép cung cép nwéc sinh hoat va cdng nghiép cho tinh Binh
Duwong. Ngudn diu vao chd yéu ctia TDM la nwéc thd 14y tir séng Dong Nai, cac
hoa chét 1am sach nwéc nhw véi, Pac...

Doanh thu ting trwedng manh nh& dwa vao s dung dw an cap nwéc méi
Nam Tha Dau mé réng, véi cdng suat 55,000 m3/ngay dém tir thang 9/2015 gitp
tédng cong suat lén 100,000 m3/ngay dém,gitp doanh thu tang tlr 19 ty ndm 2014
Ién 102 ty nam 2015 ( tang trén 4 1an). Chang téi cho réng doanh thu cta TDM cé
tiém nang gilr tbc do tang trwdng cao trong twong lai nhe: (1) Nwée 1a sdn phdm
thiét yéu trong doi séng cla ngwdi dan, trong khi dé TDM la nha cung cip nwéc
sinh hoat va céng nghiép tai Binh Dwong vi vay nén tang phat trién ctia TDM la
twong déi &n dinh. (2) Nguén cau nwédc cho cac khu cong nghiép tang. Quy 1/2016,
Binh Dwong thu hit 33 dw an FDI véi tdng vén 695 triéu USD trong doé ¢ 21 dw
an cap méi. Thém vao dé, tang trwdng cac khu céng nghiép sé thu hat thém nhan
cong lao déng, tdng nhu cau nwéc dan dung. (3) Nha may Nam Thi Dau mé rong
s€ hoat ddng cd nam 2016 thay vi chi 3 thang nhw trong nam 2015. (4) Xay dwng
hé théng cap nwéc khu vee Bau Bang, cdng suét giai doan 1 a 30,000 m3/ngay
dém (hién nay dang trong giai doan dén bu gidi phong mat bang).

Bién I nhuan cao va 6n dinh, & m&c khodng trén 60% nhé dau ra én dinh, chi
phi dau vao ré, cha yéu 1a nuwéc tho 14y tir séng Bong Nai, cac hda chét lam sach
nwéc nhw vdi, clo, Pac (Poly Aluminium Chloride).

Viéc giam manh hé sé nang lwc hoat ddng ROA va ROE khéng dang lo ngai,
nguyén nhan chi yéu do viéc dau tw 1&n xay dwng dw &n Nam Tha Dau mé réng,
m&i chi dwa vao hoat ddng thang 9/2015. Trong cac ndm tiép theo, khi dw an nay
hoat déng day cong suét, chang tdi cho rdng ROA va ROE ciia TDM sé quay tré
lai & mlrc cao nhw trong nam 2014.

Ty trong vén vay I&n, tuy nhién van & mirc an toan. Trong 2 nam 2014, 2015,
ty trong von vay/VCSH luén & murc trén 1 do viéc vay dai han dé dau tw xay dwng
dw &n Nam Tha DAu mé réng. Tuy nhién ching tdi cho rang ty trong no vay lén
khong anh hwéng I&n téi stre khde tai chinh ctia TDM do: (1) cac hé sé thanh toan
nhanh va hién thdi déu & mde trén 1, thé hién ngudn tién da dé chi tra cac khoan
no t&i han. (2) Tinh hinh kinh doanh &n dinh v&i méc bién lgi nhuan cao gidp dam
bao TDM cé da kha nang thanh toan cac khoan ng t&i han trong twong lai.
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NHN 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 19 102
% tang trwdng y-o-y 428%
LN sau thué (ty d) 11 35
% tang trwdng y-o-y 211%
EPS cubi ky (d/cp) 379 1,180
Loi nhuan gdp bién 79% 63%
ROS 59% 35%
ROE 59% 12%
ROA 2% 4%
Chét lwong tai san

Gia tri sb sach (d/cp) 8,677 12,573
Téng tai san (ty d) 651 861
Vén chad s& hivu (ty d) 236 305
CPLH binh quan (Triéu cp) 30 30
Sirc manh tai chinh

Vén vay/VCSH 1.76 1.83
TS dai han/ Téng TS 0.80 0.70
Hé sb TT nhanh 1.04 1.01
Hé sb TT ngéan han 1.04 1.27
Nang lwc HD

S6 ngay phai thu 102 152.05
S6 ngay tdn kho 20 515.84
Sé ngay phai tra 304 295.11

Ngudn: BSC research,
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HBI — CTCP HBI

Ngay 16/05/2016, cé phiéu HBI dwoc giao dich tai mirc gia 14.200 dong/cp,
twong dwong P/E la 70x, P/E FW la 29x, P/B la 1,39x.

Dw kién ghi nhan doanh thu bat déng san ttr nam 2016. HBI 1& doanh nghiép
hoat déng trong Iinh vwe b4t ddng san, véi hoat dong kinh doanh chinh tap trung
vao thye hién dau tw kinh doanh dy an Chung cw Imperia Garden (té hop cdn hod
cao cap, biét thw song lap va khu phtrc hop khép kin) véi dién tich 4,2 ha tai 203
Nguyén Huy Twéng, Thanh Xuan Trung, Ha Néi. Dw an c6 téng mirc dau tw 1.620
ty ddng. Dy kién, tir thang 8/2016 cong ty sé ban giao Khu nha thap tang, ti thang
5/2017, ban giao khu nha & cao tang (tda 29T) va tlr thang 7/2017 ban giao khu
nha & cao tang (tda 35T va 2 tda 27T). Téng gia tri hang tén kho dén cudi quy
1/2016 dbi véi dy 4n nay cta HBI vao khodng 1.966 ty ddng. Diém tich cuc trong
ban hang ctia HBI d6 la cong ty ghi nhan 1.085 ty ddng khodn muc ngudi mua trd
tién trwdc va ghi nhan 1.794 ty déng doanh thu chwa thwe hién dai han vao cudi
quy 1/2016.

Két qua kinh doanh quy 1/2016. Doanh thu thuan dat 1,7 ty déng, loi nhuan gop
dat 0,28 ty déng (twong dwong cung ky 2015). Céng ty chwa ghi nhan doanh thu
t cac du an bat dong san. Loi nhuan sau thué dat 1,4 ty dong (+141% yoy) do
chi phi 1ai vay trong Q1/2016 dwoc vén hoa, trong khi d6, quy 1/2015 chi phi l&i
vay la 3,4 ty ddng khong da diéu kién vén hoéa theo quy dinh.

K& hoach kinh doanh 2016. Céng ty dat muc tiéu DTT dat 165 ty déng (+2.245%
yoy), LNST dat 25 ty ddng (+155% yoy) nhé viéc ban giao Khu nha thap tAng dw
an Imperia Garden.

Tai chinh doanh nghiép. Bon by tai chinh cao, hé sb A/E dat 8,33x vao cudi
nwam 2015 va dat 6,71x vao cudi quy 1/2016. Cong ty c6 nhiéu khoan cho vay ca
nhan v&i 1di suét thap (3%) trong khi d6, no' va Iai vay ngan hang cao, lam giam
hiéu qua st dung vén ctia doanh nghiép. Hé sé thanh toan nhanh va hé sé thanh
toan ngan han cta HBI 1an luot [a 1,22x va 2,93x. Lwu y, phan 16n tai san ngan
han cta HBI & cac khodn phai thu céng ty Bat dong san MIK Viét Nam va CT
TNHH kinh doanh va quan ly BDS (982 ty dbng), tdn kho dw &n Imperia Garden
(1.966 ty ddng), do vay, kha nang thanh toan cta HBI phu thudc vao viéc tiéu thu
dw an va thu héi phai thu ctia cong ty.
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HBI 2014 2015 Q12016
Quy mod

Doanh thu thuan (ty d) 31 7 2
% tang trvdng y-0-y -78% 0%
Téng tai san (ty d) 816 4,334 3.498
Vén chi sé& hivu (ty d) 510 520 521
LN sau thué (ty d) (1) 10 1
% tang trvdng y-0-y -1817% 141%
EPS cubi ky (d/cp) (12) 197 201*
Gia tri sb sach (d/cp) 9,998 10,195 10,221
Co’ cau von

Vén vay/VCSH 0.52 2.44 0.06
Tbng tai san/VCSH 1.60 8.33 6.71
Co ciu tai san

TS dai han/ Téng TS 14% 3% 3%
TS ngéan han/Téng TS 86% 97% 97%
Kha nang thanh toan

Hé s6 TT nhanh 24.26 2.29 1.22
Hé s6 TT ngén han 29.84 3.88 2.93
Nang lwc HD (ngay)

Sé ngay phai thu 20 88 162
Sé ngay tén kho 1553 56398 242387
Sé ngay phai tra 22 2 1
Kha nang sinh 1&i (%)

Lei nhuan gép bién 5% 16% 0%
ROS 2% 143% 0%
ROE 0% 2% 1%
ROA 0% 0% 0%

Ngudn: NHN, BSC research, * Liiy ké 12 thang
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NNG- CTCP Cong nghiép-Dich vu-Thuong mai Ngoc Nghia

Ngay 13/5/2016, c6 phiéu NNG dwoc giao dich tai mirc gia 14.400 déng/cp,
twong dwong P/E la 14,53x va P/B la 1,11x.

NNG hoat dong chd yéu trong 2 linh vuc & san xuét cac san pham nhya bao bi
(phéi, chai, ndp nhya PET) va san pham thwc phdm (nwéc mém).

Doanh thu h&du nhw khéng ting trwéng tir nam 2011. Nam 2015, téng DTT dat
1.857 ty dong (-3% yoy), twong dwong véi DTT nam 2011. LNST dat 56 ty ddng
(+160% yoy) nh& giad hat nhya PET gidm trung binh 20% gilp cai thién bién lgi
nhuan trwéc thué mang chai nhya PET t&r 13% Ién 15%.

Ké hoach kinh doanh 2016. Quy 1/2016, doanh thu thuan dat 421 ty déng (+4%
yoy), tuy nhién, do chi phi ban hang tang manh (+81% yoy), LNST cua céng ty
gidm 60% yoy, con 5 ty ddng. Cong ty d&t muc DTT 2016 dat 2.146 ty ddng (+16%
yoy), LNST dat 169 ty déng (gap 3x LNST nam 2015). Trong d8, mang chai nhya
PET t&ng 10-15%. Cong ty tiép tuc dau tw mé réng ca 2 linh vuc hoat dong kinh
doanh.

San xuat chai nhwa PET van l1a mang kinh doanh cét 16i cia NNG. Ngoc Nghia
la cong ty san xuét phdi, chai va ndp nhwa PET I&n nhét tai Viét Nam, chiém
khoang 18% téng doanh thu toan thi trwdng véi hon 1.000 khach hang trong va
ngoai nwéc, theo sau la CTCP Nhya Bao Van chiém 17% doanh thu toan thi
trwdng2. Nam 2015, san xuét chai nhwa PET déng gop 78% doanh thu ctia NNG,
dat 1.457 ty déng (-9% yoy) va dong gép 219 ty déng LNTT. Nhu cau tiéu thu chai
nhwa PET tiép tuc tang cao sé la dong luc thic day tang trwdng cho NNG. Tuy
nhién, can lwu y, (1) gia hat nhya PET tang tré lai tr d&u nam 2016, (2) canh tranh
tang v&i sy gia nhap, tdng cong suat clia nhiéu dbi thi nwédc ngoai nhw Hon Chuan
(Bai Loan, Srithai Superware (Thai Lan), Dynaplast (Indonesia) va VisyPak
(Australia) va nhiéu tap doan da qudc gia nhuw PepsiCo hay Coca-Cola dw kién tw
dau tw hé théng théi chai, ép phoi PET sé& la mot thach thire Ién dbi véi doanh thu
va loi nhuan ctiia NNG.

Ché bién thwc pham tiép tuc ghi nhan 16, ké hoach mé réng dau tw mang nay
c6 thé &n mon lgi nhuan cta céng ty. Doanh thu mang thwe phdm (gébm banh
keo va nwéc mam) dat 400 ty déng trong nam 2015, (+28% yoy), CAGR ti 2010-
2015 la 37%. Mac du bién lgi nhuan dwoc cai thién nhwng mang kinh doanh nay
cta NNG lién tuc 16. Nam 2015, NNG 16 122 ty déng, bién LNTT I1a -31%. N&m
2015, NNG da hoan t4t thoai vén tai tai cong ty con sé& hivu 95% |a CTCP sira va
banh keo Hoang Bé. Bi véi mang san xuat nwéc mém (2 thwong hiéu la Kabin
va Thai Long), NNG Ién ké hoach ddy manh dau tw, tdng vén tir 200 ty déng lén
t&i 1.600 ty ddng théng qua goi vén tr cd ddng chién lwoc vao CTCP Thyc phdm
Hong Phu. Bdng thdi, NNG thanh Iap CTCP Thit ngon Quéc té, vén diéu I& 1a 66
ty ddng, chiu trdch nhiém nhap khau va phan phéi thit tai thi tredng Viét Nam. Tuy
nhién, cac thuwong hiéu cia NNG chwa dwoc nhan dién béi ngwoi tiéu dung, chi
phi quéng cdo cao va tang nhanh trong mang thwc phdm sé lam giam hiéu qua
chung ctlia cdng ty trong thoi gian ti.

Pon bay tai chinh cao, kha nang thanh toan thap. Ty |é don bay tai chinh dao
doéng tir 2,81x-3,46x trong giai doan 2011-Q1/2016. Do vay, chi phi 1ai vay hang
nam cao (60 ty ddng trong ndm 2015). Hé sb thanh to4n ngén han va thanh toan
nhanh 1an lwot 1& 0,67x va 0,43x cudi quy 1/2016. NNG dang st dung 1 phan no
ngan han dé tai tro' cac hoat ddng trung va dai han.

2 Stockplus
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Red River thoai vén, NNG hoat déng dwéi hinh thirc cong ty gia dinh. Sau 7 ndm nam gil cé phiéu
nhwa Ngoc Nghia, v&i nhiéu b4t déng véi HDQT va ban Ianh dao cong ty, ndm 2015, Red River Holding
da chinh thrc thoai hon 4 triéu cd phan twong dwong 8% cé phan. Sé lwong cb phiéu do Red River
Holding thoai da dwoc NNG mua lai dwéi hinh thire cb phiéu quy va dw kién sé dwoc ban lai cho cb déng
trong ndm 2016. Cac thanh vién trong gia dinh dng La Van Hoang hién sé& hiru hon 77% vén tai NNG

NNG 2011 2012 2013 2014 2015 Q1
Quy md

Doanh thu (ty d) 1,838 1,873 1,778 1,912 1,857 421
% yoy 53% 2% -5% 8% -3% 4%
LNST (ty d) (108) 41 63 21 56 5
% yoy -306% -138% 52% -66% 160%  -60%
EPS (d/cp) (2,107) 799 1,152 411 1,156 991*
Téng tai san (ty d) 2,057 1,791 1,937 1,874 1,884 1,903
Tbng vén chi sé& 594 636 644 596 671 676
Gia tri ghi sb (d/cp) 11,373 12,173 12,324 11,413 12,841 12,935
Co’ ciu von

Vén vay/VCSH 2.18 1.62 1.70 1.74 1.45 1.44
Téng tai san/VCSH 3.46 2.82 3.01 3.14 2.81 2.82
Co ciu tai san

TS dai han/ Téng 72% 78% 70% 68% 62% 62%
TS ngéan han/Téng 28% 22% 30% 32% 38% 38%
Kha nang thanh

Hé s6 TT nhanh 0.26 0.18 0.26 0.25 0.43 0.43
Hé s& TT ngén han 0.56 0.48 0.52 0.55 0.67 0.67
Nang lwc HD

Sé ngay phai thu 19 27 24 28 31 39
Sé ngay tén kho 40 73 71 63 61 71
Sé ngay phai tra 7 19 26 30 40 48
Kha nang sinh 1&i

Lei nhuan gop bién 24% 28% 31% 25% 29% 0%
ROS -6% 2% 4% 1% 3% 0%
ROE -36% 7% 10% 3% 9% 7%
ROA -11% 2% 3% 1% 3% 2%

Ngudn: NNG, BSC research, *: Liiy ké 12 thang
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MTA - Téng Cong ty khoang san va thwong mai Ha Tinh

MTA la cong ty hoat dong da linh vire, nganh nghé: Khai thac ché bién sau cac
loai khoang san, cang bién, néong nghiép, thwong mai, du lich, dich vu, ddu tw sang
nwéc ban Lao..., v&i 30 don vi thanh vién, trong d6 cé 25 cong ty, xi nghiép trec
thudc, 5 cong ty lién doanh lién két, [& mét trong nhirng doanh nghiép c6 quy md
va té chirc 1&n nhat Tinh Ha Tinh. MTA bat dau giao dich trén Upcom tir 10/2015.

Doanh thu va lgi nhuan 2015 tiang trwéng manh, 1an luot ting 13.9% va 239.8%
so véi két qua 2014, du bién LNG gidm twong déi manh. Nguyén nhan chi yéu do
trong 2015, MTA c6 khodn doanh thu tai chinh va thu nhap khac vwot tréi.

Tong tai san va VCSH tiang trwéng. Tinh theo s ¢b phan hién tai, c6 déng nha
nwédc chiém 97.4% vbn diéu 18.Ty trong vay no thap, ~ 19% ngudn vén. Tai san
dai han chiém ty trong I&n va xu hwéng tang. Cac chi sé thanh toan ngén han va
thanh toan nhanh & mwc twong dbi cao.

MTA c6 nhiéu lgi thé: (1) V& khai thac cang bién: MTA s& hiru cang bién quan
trong tai khu Céng nghiép Viing Ang. Pay la cang nwéc sau Ién cha Viét Nam, [a
clra ngd cho giao thwong hang hoa clia nwéc ban Lao va cac tinh Bong Bac Thai
Lan vé&i thé gidi. (2) MTA dang quan ly hang ngan hec-ta mé sa khoang ven bién
dé khai thac limenite... (3) V& néng nghiép: MTA c6 quy dat twong ddi Ién, vén la
d4t hoan nguyén ctia cac dw an khoang san trwdc day, dwoc cong ty tiép tuc thué
lai va tién hanh trdng trot, chan nuéi....

Cé dong nha nwéc nam gile cé phan da sé: Hién tai, ¢ déng nha nwéc ndm
gitr 97.4% VDL (hién tai VDL thyc gop la 1101.14 ty d). Theo ké hoach ban dau,
tbng VDL sé 1a 1,320 ty déng, trong d6 Nha nwéc sé ndm 83% VDL, cb dong
chién lvgc sé ndm 14.8% VDL. Tuy nhién hién tai, c dong Nha nwéc con thiéu
23.45 ty ddng, va van chwa tim duwoc cb déng chién luvgc déng gop 195.4 ty dong.

Q1/2016 KQKD kém: DTT dat 291.2 ty d (-4.1% yoy), LNST Q116 4.25 ty d (cung
ki 14i 5.4 ty d). Bién LNG giadm con 13.2%, thap hon mirc cling ki 1a 19.2%

MTA 2014 2015
Hiéu aua hoat déna

Doanh thu thuan (tv d) 1145.4 1304.7
% tana trwdna v-o-v 13.9%
LNST cho CD me (tv d) 25.68 87.25
% tana trwdna v-o-v 239.8%
EPS cudi kv (d/cp) 233 792
Loi nhuan abp bién 21.40% 15.01%
ROS (%) 5.99% 9.94%
ROE 8.1%
ROA 4.0%
Chat lwgna tai san

Gia tri s0 sach (d/co) 12.189 13.823
Tona tai san (tv d) 2063.3 2246.6
Von cht s& hiru (tv d) 1342.12 1522.1
CPLH bint An (Tria 1 11011 11011
Sirc manh tai chinh (1an)

Von vav/VCSH 0.25 0.28
Von vav/TTS | 0.17 0.19
TS dai han/ Tona TS 0.55 0.61
Hé sO TT nhanh 0.87 1.04
Hé s6 TT naan han 1.64 181
Nana lwc HD

S0 naav phai thu 23.04
SO naav ton kho 116.9
S6 naav phai tra 30.1
Vona quay tien mat - 109.8
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ABI — CTCP B3o hiém Ngan hang Néng Nghiép Viét Nam

Cé phiéu ABI hién dang dwoc giao dich & mipc 15,700 VND/cp, twong duwong véi
P/E = 7.29x va P/B=1.07x. P/E cla doanh nghiép hién dang thdp hon so v&i nganh,
do EPS dang & mdc cao trong khi trich 1ap dw phong con thap. P/B dang & mirc trung
binh nganh.

Cong ty Cé6 phan Bao hiém Ngan hang Néng Nghiép (ABI) thanh lap ngay
18/10/2006 va di vao hoat dong ngay 08/08/2007 v&i sb von diéu 1& ban dau la 160 ty
ddng. Cong ty hoat ddng trong linh vre bao hiém phi nhan tho véi sdn phdm trong yéu
la bao hiém strc khde. Cong ty da xay dwng mang lwdi gdm 9 chi nhanh va 29 phong
kinh doanh trén toan quédc véi hon 450 can bd nhan vién. S vén diéu 1& hién nay cta
cong ty 1a 380 ty dong.

Hiéu qua hoat déng rat tét: ABI c6 mirc ting trwdng doanh thu cao, trung binh 17.7%
trong giai doan 2011-2015, trong khi ty 1& béi thwéng gidm dan vé mae 25.4%, rat thap
S0 v&i mure trung binh 40% ca nganh. San pham bao hiém trong yéu cta ABI 1a bao
hiém con ngwdi véi 71% ty trong doanh thu. Cong ty c6 loi thé Ion tr sw hd tro cla
ngan hang Agribank, c6 cac chi nhanh trai rong trén tirng thdn xa ca nwoc, la diéu kién
thuan loi dé doanh nghiép tiép can va cung cap san phdm bao hiém stc khée. Ty &
bdi thuwérng thap da giup doanh nghiép cé dwoc mirc hé sb két hop an twong 92.5% (
S0 v&i murc trung binh 98% cla cac doanh nghiép niém yét). Tuy vay, ching téi lwu y
réng ty lé tdng dw phong bdi thuweng/doanh thu phi gbc ctia ABI & mirc 14% vao nam
2015, thap hon dang ké so vé&i mirc trung binh 40% cla cac doanh nghiép niém yét,
cho thay tai chinh ctia doanh nghiép chwa an toan va cé tiém an rai ro trong twong lai.

Hiéu qua dau tw giam dan theo mat bang |ai suat vé muc loi suat dau tw 5%, twong
dwong v&i mée i sudt tiét kiem hién nay. Cong ty danh toan bd nguén tién nhan réi
vao c4c tai khoan tiét kim ngan va trung han ctia ngan hang Agribank, khién miec ty
suét lgi nhuan chi twong dwong véi mre 1ai suét tiét kiém ngan hang.

Nhw vay, hoat dong kinh doanh cua ABI twong d6i khac biét so véi cac doanh
nghiép trong nganh. Cong ty phu thudc nhiéu hon vao hiéu qua hoat ddong bao hiém,
trong khi khéng hé chu trong vao hoat déng dau tw. Day la mét méd hinh hoat dong
khong thuc sw phu hop véi cac doanh nghiép bao hiém, ngudn tién nhan rdi Ién c6
thé mang vé muc loi nhuan tdt hon nhiéu so véi mire ABL. Nguwoc lai, hoat ddng bao
hiém can dwoc trich 1ap dy phong chat ché hon dé nang cao kha nang tai chinh cta
doanh nghiép. Trong 2016, ABI Ién ké& hoach ting trudng doanh thu phi bao hiém 18%
yoy va tang trwdng loi nhuan 10%. C6 tire chi trd & mirc 12%.
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ABI 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu phi BH géc ( ty 407 455 531 633 784
% tang trwdng y-o-y 11.7% 16.7% 19.2% 24.0%
LN tlr hoat ddng bao hiém 2.4 19.3 36.7 99.5 57.6
LN sau thué (ty d) 54.3 69.2 52.7 115.2 81.8
% tang trwdng y-o-y 27.4% -23.8% 118.6% -29.0%
Ty lé bdi thuwong 38.5% 26.8% 24.0% 24.6% 25.4%
Hé sb két hop 99.3% 95.4% 92.5% 823.5% 92.5%
EPS cubi ky (d/cp) 1,429 1,821 1,387 3,033 2,153
ROS 13% 15% 10% 18% 10%
ROE 12% 15% 11% 22% 15%
ROA 3% 8% 5% 10% 6%
Hiéu qua dau tw

Tbng s6 tién dau tw 629 615 626 768 944
% yoy -2.2% 1.8% 22.8% 23.0%
Loi nhuan dau tw 70 73 35 48 47
Loi suét dau tw ( loi 11.1% 11.9% 5.5% 6.3% 5.0%
Chat lwong tai san

Gia tri sb sach (d/cp) 11,502 12,108 12,206 13,990 14,659
Téng tai san (ty d) 1,564 885 967 1,145 1,293
Vén cha s& hivu (ty d) 437 460 464 532 557
Vén diéu lé 380 380 380 380 380

Nguédn: ABI, BSC Research
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NCS - CTCP Suét &n Hang Khong Nai Bai — NCS

Cé phiéu NCS dang dworc giao dich & mrc 75,000, twong dwong véi P/E= 9.9x
va P/B = 4.72x, mc dinh gia twong ddi hop ly so véi thi trwérng chirng khoan hién
tai.

Cong ty Cé phan suat an hang khéng Noi Bai dwoc thanh 1ap ndm 1993. Hoat
doéng chinh cla céng ty la ché bién thire &n phuc vu hanh khach cac hang hang
khong va cac chuyén bay chuyén co. Nam 2004, cong ty tién hanh cb phan héa
va chuyén sang hoat ddng theo mé hinh cong ty cé phan, trong dé ¢ déng Ion
nhét 1a Vietnam Airlines sé& hiru 60% cb phan. Khach hang chinh ctia cong ty gdm
c6 Viét Nam Airlines, Singapore Airlines, Finnairm Hongkong Airlines, Quatar
Airways, AirFrance.

Tang trwwdng doanh thu lgi nhuan tét trong 2015, nhwng sé chirng lai trong
2016: Trong nam 2015, cong ty cé thém 2 khach hang m&i la Kenya Airways va
Laos Airlines nén cé dwoc mirc tang trwdng dot bién. Bén canh d6, NCS da kiém
soét chi phi nguyén vat liéu tét gidp bién lgi nhuan tang tét. Trong ndm 2016, bién
loi nhuan dw kién van & mirc cao trong 2016, nhwng téng trudng sé gidm xubng
mdrc trung binh 7%. Céng ty Ién k& hoach 502 ty doanh thu (+7%) va 80.5 ty déng
LNTT (+3% yoy)

DPon bay dang tang lén do cong ty dang c6 cac dw an dau tw trang thiét bi va
co s& hatang: dw an xay dwng co sé& ché bién suat &n hang khéng Noi Bai. Trong
nam 2016, cong ty duw kién sé dau tw thém 163.7 ty ddng cho dw &n nay, do vay
hé sé don bay nhiéu kha nang sé tiép tuc tang lén trong cac nam téi.

Nang lwc hoat déng xau di trong 2015. C6 thé dé danh dwoc cac khach hang
mé&i cong ty da néi 1dng hon cac chinh sach phai thu tlr khach hang thé hién &
viéc ngay phai thu tdng manh, va lwu chuyén tién thuan tv HDKD ciing gidm manh
-37% mac du doanh thu téng 1én. Ngwoc lai cac chi sb vé hang tdn kho va sé ngay
phai trd déu dwoc duy tri 6n dinh.

NCS 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (tv d) 349.24 379.4 395.09 466.39
% tana trwdna v-o-v 2.8% 8.6% 4.1% 18.0%
LN sau thué (tv d) 41.45 31.63 36.46 60.73
% tana trwdna v-o-v -23.7% 15.3% 66.6%
EPS cudi kv (d/cp) 8.290 6.326 4,558 7.591
Loi nhuan abp bién 15% 15% 16% 20%
ROS 12% 8% 9% 13%
ROE 35% 28% 35% 48%
ROA 27% 21% 24% 32%
Chat lwona tai san

Gija tri s6 sach (d/cp) 23.880 22.494 13.000 15.878
Tdna tai san (tv d) 155 153 150 193
Von chl s& hivu (tv @) 119 112 104 127
Von dieu lé 50 50 80 80
Sirc manh tai chinh

VVon vav/VCSH 0.30 0.36 0.44 0.52
TS dai han/ Tona TS 0.23 0.31 0.28 0.20
Hé s TT nhanh 3.03 2.36 2.07 221
Hé s6 TT naan han 3.35 2.62 2.33 2.34
Nana lwc HD

So naav phai thu 61.84 52.67 29.87 56.45
SO naav ton kho 14.32 10.67 10.27 8.74
S6 naav phai tra 20.16 24.70 25.05 24.75
Vona quav von lwu 56.00 38.64 15.09 40.44

Ngudn: NCS, BSC Research
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WSB — CTCP Bia Sai Gon-Mién Tay

Tai ngay 13/5/2016, WSB giao dich tai mrc gia 39,500 déng/cp, twong dwong

vé&i mire dinh gia P/E va P/B 1an lwot & mirc 6x va 0.85x

C6ng ty cb phan bia Sai Gon-Mién Tay la con cuta tdng cong ty ¢d phan Bia-Ruou-
nwéc gidi khat Sai Gon (Sabeco). La don vi thanh vién do Sabeco ndm gitr 51%
cb phan, WSB dang van hanh 3 nha may san xuét cc loai bia mang twong hiéu
Sai Gon: 333, Sai Gon Larger 355, San Gon Larger 450, Sai Gon Export 355. Cac
san phdm cta WSB chi yéu dwoc tiéu thu tai cac tinh mién Tay gdm: An Giang,

Kién Giang, Can Tho, Hau Giang, Séc Tréng, Bac Liéu va Ca Mau

Téc d6 tang trwdng doanh thu giam t& 35% ndm 2014 xudng chi con 9% ndm
2015 do g&p canh tranh cao tir cac hdng bia ngoai nhap va sy thay ddi thi hiéu
nguoi tiéu dung sang cac loai bia cao cdp hon. Trong cac nam tiép theo, ching
tdi cho rang tdc do tng trwdng doanh thu ctia WSB kho héi phuc lai da tang trwéng
nhw trong nam 2014 do: (1) Cac hiép dinh FTA di vao hiéu lwc lam tang lwong bia
nhap khau tir cac nwéc nhw Han Québc, Nhat Ban, canh tranh truc tiép véi WSB.
(2) Quy dinh tang thué TTPB Iam han ché lwong bia tiéu thuy.

Bién lgi nhuan gép kho duy tri & marc cao (khoang 18%) nhw trong nam 2015.
Trong 2 ndm 2014-2015, bién lgi nhuan gdp ctia WSB gidm manh xuéng con 18%
tr khoang 22% trong 3 nam truéc d6 do tang thué tiéu thu dac biét phai nép (nép
49 ty thué TTDB nam 2014, tdng gap hon 2 14n so véi ndm 2013). Theo luat thué
TTDB méi hiéu lwc tr ngay 1/1/2016, thué TTDB véi rwou tlr 20 dd tré 1én va bia
sé tang thém 5% thanh 55%, 60% tlr ngay 1/1/2017 va 65% tlr ngay 1/1/2018 tac

dong gidam manh |én bién lgi nhuan gop ctia WSB.

Hé sé vén vay/VCSH tiang manh tir 0.37 nam 2011 Ién m&c 1.43 nam 2015 do
viéc xay dung nha may Sai Gon Can Tho. Téng dw no vay dai han dén cudi ndm
2015 1& 245 ty, chiém 22% tdng ngudn vén. Tuy nhién chdng t6i nhan thay day la
cac khoan vay c0 lai suét kha thap, khodng 7-7.5%/nam, két hop véi viéc nha may
mé&i Sai Gon- Can Tho c¢6 céng suét hoat ddng kha tét, ching tdi cho rang kha

nang chi trad cila WSB van c6 thé dwoc dam bao
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WSB 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 546 537 562 1,257 826
% tang trwdng y-o-y -2% 5% 124% -34%
LN sau thué (ty d) 83 84 59 97 95
% tang trwdng y-o-y -2% 5% 66% -2%
EPS cubi ky (d/cp) 5,746 5,804 4,040 6,690 6,584
Lei nhuan gbp bién 22% 23% 21% 18% 18%
ROS 25% 26% 18% 13% 12%
ROE 15% 16% 10% 8% 21%
ROA 19.66% 16.14% 6.73% 8.07% 8.54%
Chat lwong tai san

Gia tri sb sach (d/cp) 29,020 32,201 41,643 57,549 46,541
Téng tai san (ty d) 424 522 870 1,203 1,118
Vén chi s& hivu (ty d) 310 344 373 417 460
CPLH binh quan 15 15 15 15 15
Sirc manh tai chinh

Vén vay/VCSH 0.37 0.51 1.33 1.88 1.43

TS dai han/ Téng TS 0.45 0.39 0.70 0.73 0.76

Hé sb TT nhanh 1.75 1.79 0.76 0.53 0.49

Hé sb6 TT ngan han 2.06 2.13 1.12 0.76 0.64

Nang lwc HD

Sé ngay phai thu 102 102 102 102 88.90
Sé ngay tdn kho 20 20 20 20 33.13
Sé ngay phai tra 304 304 304 304 94.85

Nguén: BSC research,
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TBD - Téng cong ty Thiét bi dién Béng Anh

C6 phiéu TBD hién dang dwec giao dich & mirc 54,500 VND/cp, twong (ng
véi mire P/E = 14.31x va P/B = 2.06x. Day 1a mtrc dinh gid hop ly v&i cb phiéu dau
nganh va co trién vong kinh doanh én dinh nhw TBD

Téng cdng ty Thiét bi dién Péng Anh duoc thanh lap trén co s& tr Nha may
stra chiva thiét bj Bién Déng Anh ndm 1971. Cong ty chuyén déi hoat dong sang
cong ty cb phan tlr ndm 2004, véi ty 1& cb phan ctia EVN hién nay 1a 46.3%. Ngay
24/1/2013, cdng ty da doi tén thanh Téng Coéng ty Thiét bj Dién Bong Anh.
Hoat déng kinh doanh chinh cGa Céng ty la thiét k&, ché tao, cung cap va sra
chiva céc thiét bj dién cho lwéi dién trén toan québc, déc biét 1a cac cong trinh lén
ctia quéc gia nhw: Tram 500kV Nho Quan, tram 500kV Nhiét dién Viing Ang, nhiéu
nha may dién khac nhuw laly, Da Nhim, Uéng Bi, Pha Lai, Thac Ba, Hoa Binh. Hién
nay, cdng ty la moét trong nhixng doanh nghiép hang dau vé san xuét thiét bi dién
trong nwéc va khu viee Dong Nam A véi vi thé [a don vi duy nhéat tai Viét Nam ché
tao dwoc cac loai may bién ap 220kV-500kV, dwa Viét Nam tré thanh mot trong
10 nwéc trén thé gidi co6 nha san xuét thiét ké va ché tao thanh céng may bién ap
500kV.

Céng ty da ghi nhan murc tang trwéng dot bién trong 2015, v&i +52.6% doanh
thu va +44% loi nhuan trwéc thué, dén tir tang trwdng tiéu thu may bién ap céac
loai, tdng 72% yoy. Trong nam 2015 cong ty da thtr nghiém thanh céng 3 gam may
bién &p truyén tai 110, 220kV va may bién ap phan phdi 22kV, giip nang cao
doanh thu 2015 va mé ra trién vong xuat khau cac nam téi.

Chét lwong tai san chwa dam bao: Mot van dé |én cta TBD la viéc doanh nghiép
dang phu thudc nhiéu vao vén vay ngén han dé phuc vu cho hoat dong san xuét
kinh doanh. Céng ty khéng c6 no vay dai han, nhwng no vay ngan han cta TBD
lén t&i 684 ty ddng, khién cac ty s6 no ngan han cla cong ty déu & mac thap.
Trong nam 2015 viéc doanh nghiép

Cubi thang 5/2016, cong ty sé thwc hién phat hanh cé phiéu thwéng 45% dé
tang vén cd phan tir ngudn vén chid sé& hivu, theo dé vén diéu 1& cha cong ty sé
tang lén 158 ty déng.

Ké hoach 2016: ké hoach cuia cong ty & mic 1,800 ty doanh thu (-0.4%) va 43 ty
ddng LNST (+5.6% yoy). Cong ty phan d4u dat doanh thu 3,000 ty ndm 2020.
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TBD 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 905.7 661.6 1169.0 1185.2 1808.5
% tang trvdng y-o-y -27.0% 76.7% 1.4% 52.6%
LN sau thué (ty d) 43.2 26.2 41.4 23.9 40.7
% tang trvdng y-o-y -39.3% 58.0% -42.2% 70.1%
EPS cubi ky (d/cp) 3,972 4,367 2,197 3,738
Loi nhuan gbp bién 30% 28% 24% 19% 16%
ROS 4.8% 4.0% 3.5% 2.0% 2.3%
ROE 21.3% 12.5% 15.5% 9.0% 15.0%
ROA 5.3% 3.3% 4.9% 2.3% 2.9%
Chat lwong tai san

Gia tri sb sach (d/cp) 30,696 31,759 28,235 24,513 24,901
Téng tai san (ty d) 820.9 785.7 850.0 1051.2 1385.0
Vén cha s& hivu (ty d) 202.6 209.6 267.8 267.1 271.3
Vén diéu & 66.0 66.0 94.8 109.0 109.0
Sirc manh tai chinh

Vén vay/VCSH 1.72 1.46 1.20 1.76 2.38
TS dai han/ Téng TS 0.14 0.12 0.10 0.08 0.06
Hé sb6 TT nhanh 0.68 0.54 0.62 0.49 0.59
Hé sb6 TT ngan han 1.21 1.24 1.35 1.27 1.19
Nang lwc HD

Sé ngay phai thu 154.20 92.96 86.31 115.13
Sé ngay tdn kho 299.59 170.70 230.57 159.04
Sé ngay phai tra 43.74 29.70 36.16 34.12
Vong quay vén lwu dong 410.05 233.96 280.72 240.05

Ngudn: TBD, BSC Research
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ISH- CTCP THUY DIEN SROK PHU MIENG IDICO

Tai ngay 13/05/2016, cé phiéu ISH dang dwoc giao dich & mirc VND 11,000/cé
phiéu, twong dwong P/E va P/B lan lwot & mirc 13.28 va 1.7- mirc twong déi
cao so v&i trung binh nganh. Tuy nhién ching téi lvu y, néu tinh ca tai san vo
hinh 1a quyén s dung dat, P/B cia doanh nghiép dang & mdc 0.98- murc trung
binh so v&i nganh.

CTCP thuy dién Srok Phu Miéng la don vj quan ly, van hanh va kinh doanh nha
may thuy dién Srok Phu Miéng c6 cong suat 51 MW gbém 2 té may, cung cap
khoang 228 triéu kWh/ndm. Day la nha may thuy dién c6 cong suét twong dbi nhd
S0 v&i cac doanh nghiép niém yét va la nha may thuy dién & bac thang the 3 trén
séng Bé, sau thuy dién Thac Mo va Can Bon. Do d4, hoat ddng san xuét kinh
doanh ctia nha may phu thudc vao 2 nha may thuy dién & bac thang trén. Ngoai
ra, ISH con quan ly va van hanh nha may nwéc Binh Phwéc- IDICO véi cong suét
thiét 1& giai doan 1 1a 5,000m3/ngay dém. Cong ty ciing tham gia vao hoat déng thi
cong xay lap va khai thac vwdn cao su. Trong d6, thuy dién dong gop khoang 95%
doanh thu va lgi nhuan cho céng ty.

Két qua kinh doanh suy giam manh do han han: quy 1/2016, c6ng ty ghi nhan
14 ty ddng doanh thu va ghi nhan 16 16 ty déng trong khi cung ky dat duwoc 28 ty
ddng doanh thu va 6 ty déng loi nhuan. Han han dién ra khac nghiét tai cac tinh
mién trung tlr ndm 2015 kéo dai dén nay da lam san lwong dién san xuét cta ISH
gidm manh. Nam 2015, san lwong dién thwong pham chi dat 178 kWh, gidam 35%
SO v&i nam 2014.

Co cau vén dan cai thién nhwng kha nang thanh toan ngén han kém: hé sb
no vay/VCSH cuia doanh nghiép giam dan tir 1.23 ndm 2013 xuéng mdc an toan
hon & 0.8 nam 2015. Tinh dén 31/3/2016, doanh nghiép c6 dw no 1a 387 ty déng,
trong do6 chl yéu la no vay dai han va c6 170 ty ddng ng vay nhan lai tv céng ty
me 14 IDICO. Dong tién tir hoat dong kinh doanh ctia doanh nghiép chi vira da dé
chi tra no gbc va lai vay véi méi nam khoang 110 ty ddng. Ching tdi lo ngai trong
nam 2016, hoat dong san xuat kinh doanh cta doanh nghiép gap nhiéu khé khan
do han héan thi dong tién cta doanh nghiép sé khéng da dé chi trd no gbc va lai
vay. Ddng thei, kha nang thanh toan clia doanh nghiép ciing & mdc rat thap.

Tai san v6 hinh I&n: cong ty hién ghi nhan gia tri quyén s dung dat la 214 ty
ddng, chiém dén 22% tbng tai san cha cong ty.
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ISH 2011 2012 2013 2014 2015
Hiéu qua hoat déng

Doanh thu thuan (ty d) 150 201 186 229 188
% tang trvdng y-o-y 34% -7% 23% -18%
LN sau thué (ty d) 0.17 45.85 11.15 66.49 37.26
% tang trwdng y-o-y 26465% -76% 496% -44%
EPS cubi ky (d/cp) 1,019 248 1,478 828
Loi nhuan gdp bién 59% 65% 56% 59% 49%
ROS 0% 23% 6% 29% 20%
ROE 11% 3% 14% 7%
ROA 4% 1% 6% 4%
Chat Iwong tai san

Gia tri s6 sach (d/cp) 2,746 4,542 5,062 6,473 6,444
Téng tai san (ty d) 1,173 1,147 1,072 1,050 974
Vén chi s& hivu (ty d) 361 440 440 507 505
CPLH binh quéan (Triéu cp) 45 45 45 45 45
Stirc manh tai chinh

Vén vay/VCSH 1.52 1.03 1.23 0.93 0.80
TS dai han/ Téng TS 0.96 0.97 0.97 0.95 0.95
Hé sb6 TT nhanh 0.18 0.19 0.17 0.39 0.26
Hé s6 TT ngan han 0.22 0.22 0.22 0.44 0.30
Nang lwc HD

S6 ngay phai thu 28 34 52 63
S6 ngay tén kho 32 28 27 22
Sb ngay phai tra 13 15 9 1

Ngudn: BSC research
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ND2- CTCP Pau tu va Phat trién Dién luc Mién Bic 2

Tai ngay 13/5/2016, cé phiéu ND2 dang dwoc giao dich vé&i mirc P/E= 10.47
va P/B=0.99- mipc twong déi cao so vé&i trung binh nganh

CTCP Dau tw va Phat trién Dién lwc Mién Bac 2 la don vi quan Iy, van hanh va
kinh doanh nha may thiy dién Ngoi Phéat- dat tai tinh Lao Cai v&i cong suét 1&p dat
72 MW gbm 3 té may, san lwong dién trung binh hang nam khoang 314 triéu kWh.

Nam 2015 la nam dau tién nha may thay dién Ngoi Phat di vao van hanh san
suét, san lwong dién thwong phadm dat 377.94 triéu kWh, vwot 19% ké hoach va
Vot 24% so véi cong suét thiét ké binh quan. N&m 2015, trong khi mién Nam va
mién Trung bi &nh hwéng b&i han han thi nguén nwéc mién Bac lai twong doi doi
dao, thuan lgi cho cac nha may thay dién.

Lei nhuan quy 1/2016 thap: quy 1/2016, ND2 ghi nhan 66 ty déng doanh thu va
96 triéu dong LNST. Trong khi doanh thu tang 26% thi LNST lai gidm dén
53%.Nguyén nhan la quy 1/2016 ghi nhan chi phi quan ly doanh nghiép la 4 ty
ddng trong khi cung ky 2015 chwa ghi nhan chi phi quan ly doanh nghiép. Ching
t6i lwu y méac du mere gidm I&n nhwng vé sé tuyét ddi LNST cuia quy 1/2016 gidm
khong dang ké so vé&i cung ky 2015.

No vay Ié&n: do nha may méi di vao hoat dong nén ng vay con & mirc 16n, gap 3
lan vén chud s& hivu tao &p lwc Ién dong tién cta doanh nghiép trong nhitng nam
dau.

Ké hoach 2016 thap: ndm 2016, cong ty dat ké hoach tiéu thu 346 triéu kWh dién
(-8%y.0.y) twong wng doanh thu dat 345 ty dong (-11%y.oy.) va LNST dat 46 ty
dong (-32%y.0.y). EI Nino dwoc dy bao sé kéo dai dén gitra ndm 2016 va sau d6
dén cudi ndm sé xuét hién La Nina. Do d6, ching t6i nhan dinh doanh nghiép c6
thé dat dwoc ké hoach dé ra.

Co tlrc cao: v&i mire chi tra cb tirc 10% tién mat cho nam 2015 va dy kién 2016,
murc loi tire hién tai cia cb phiéu ND2 1a khoang 8.9%- murc lgi tire twong dbi hap
dan.

Ké hoach nang céng suat nha may thay dién Ngoi Phat: céng ty dw kién nang
15% cong suét thiét ké voi tbng vén dau tw khoadng 35 ty ddng, dem lai thém
khoang 12 ty déng doanh thu. Viéc dau tw sé dwoc trién khai tir quy 2/2016.

Thoai vén khéi dw an khu dé thi thwong mai Thiy Hoa: nhan thdy kho khan
néu tiép tuc thwe hién dw an 1a kha Ién nén ND2 mubn tam ngrng thwc hién,
nhwong ban hodc ban giao lai dyw an cho dia phwong (tinh Lao Cai). Hién tai ND2
da dau tw vao dy an khoang 10.36 ty dong.
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ND2 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) - - - - 374
% tang trwdng y-o-y

LN sau thué (ty d) 1 0 0 0 68
% tang trwdng y-o-y -93% 265% -43% 45534%
EPS cubi ky (d/cp) 53 4 10 4 1632
Lei nhuan gbp bién 69%
ROS 18%
ROE 0% 0% 0% 15%
ROA 0% 0% 0% 3%
Chét lwong tai san

Gia tri sb sach (d/cp) 10,741 10,749 10,355 10,306 11,731
Téng tai san (ty d) 907 1,140 1,503 2,034 2,056
Vén chi s& hivu (ty d) 217 217 374 436 495
CPLH binh quan (Triéu cp) 19 19 35 42 42
Src manh tai chinh

Vén vay/VCSH 2.92 3.45 2.70 3.23 2.91
TS dai han/ Téng TS 0.91 0.96 0.91 0.93 0.94
Hé sb TT nhanh 0.42 0.12 0.80 0.48 0.77
Hé sb6 TT ngan han 0.42 0.12 0.80 0.48 0.83

Ngudn: BSC research
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GHC- CTCP THUY DIEN GIA LA

Tai ngay 13/5/2016, c phiéu GHC dang giao dich v&i mirc P/E= 7.67 va P/B
=1.60- thap hon mirc trung binh nganh

CTCP Thuy dién Gia Lai la don vij quan ly, van hanh va kinh doanh 2 nha may thay
dién nho cé tdng céng suat 28.2 MW dwoc dat tai tinh Gia Lai gdm nha may thay
dién H'Chan (cong suat 12MW) va nha may thay dién H’Mun (cong suét 16.2 MW).

Két qua kinh doanh suy giam manh do EI Nino: quy 1/2016, GHC ghi nhan 13
ty ddng doanh thu va 5 ty ddng LNST, gidm lan lwot 41% va 55% so véi cing ky
2015. El Nino dién ra gay han han nghiém trong tai mién Trung va mién Nam tw
2015 kéo dai dén nay gay khé khan cho san xuét thay dién. San lwgng dién thwong
ph&m clia GHC trong quy 1/2016 da giam 48% so v&i cling kY.

Ké hoach 2016 cao: cong ty dat ké hoach dién thwong pham 1& 120.50 triéu kWh
tang 29% so v&i thue hién 2015, ng véi doanh thu dat 141 ty déng va LNST dat
82 ty ddng. Xét dén anh hwéng cla El Nino dwoc dw bao kéo dai dén gitva ndm
2016 va két quéa kinh doanh quy 1/2016, ching t6i nhan dinh day la murc ké hoach
twong dbéi cao. Tuy nhién, néu La nina xay ra vao cudi ndm 2016 thi doanh nghiép
c6 thé hoan thanh ké hoach san xuét kinh doanh do 1/3 san lwgng dién thwong
pham cda doanh nghiép tap trung trong quy 4- mua nwéc chinh.

Ky vong ttr cong ty lién két: GHC s& hivu 30% vbn gép (twong &ng véi 12 ty
ddng) tai nha may thay dién Thuwong Lo c6 cong suat 6 MW. Nha may di vao hoat
dong tir thang 10/2015. Viéc nha may hoat ddng cho ca ndm 2016 cé thé mang lai
loi nhuan tr cong ty lién két cho GHC, gitp cai thién két qua kinh doanh. Ngoai ra
cong ty dang thyc hién gop vén dau tw dy an thay dién A Lin B1 c6 cong suét 42
MW gdm 3 t& may dat tai tinh Thira Thién Hué véi tdng sé vbn gop hién tai 1a 45
ty ddng-twong &ng véi 15%. Nha may dw kién sé van hanh thwong mai vao ndm
2017.

Nguén lwc tai chinh manh: doanh nghiép c6 co ciu vén an toan, ng vay thap,
kha n&ng thanh toan dwoc dam bdo. No gbc dugc thanh toan nhanh gitp gidm
chi phi I&i qua cac ndm. Doanh nghiép ciing s& hiru lwong tién mat I&n, chiém dén
16% téng tai san trong nam 2015.

Cé tirc cao: nhor c6 dong tién déi dao, mirc chi trd cb tirc cla doanh nghiép &
murc cao -30% tién mat cho nam 2015. N&m 2016 cong ty dw kién tiép tuc chi tra
murc cb tire 30% (rng véi mire loi tire 12 13%

Chuyén san sang HOSE: trong ndm 2016 cong ty s& thwc hién chuy&n san niém
yét t» UpCom sang HOSE
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GHC 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 103 132 132 125 120
% tang trwdng y-o-y 28% 0% -5% -5%
LN sau thué (ty d) 36 69 58 56 63
% tang trwvdng y-o-y 94% -15% -5% 13%
EPS cudi ky (d/cp) 3,569 6,913 5,849 4,698 3,000
Loi nhuan gdp bién 66% 73% 71% 64% 59%
ROS 35% 52% 44% 45% 53%
ROE 49% 43% 27% 22%
ROA 18% 16% 14% 15%
Chat lwong tai san

Gié tri sb sach (d/cp) 13,273 14,467 12,657 13,942 14,268
Téng tai san (ty d) 387 364 353 428 417
Vén cha s& hivu (ty d) 134 146 128 287 294
CP binh quan (Triéu cp) 10 10 10 20.5 20.5
Src manh tai chinh

Vén vay/VCSH 1.71 1.37 1.34 0.26 0.19
TS dai han/ Téng TS 0.87 0.88 0.88 0.73 0.76
Hé s6 TT nhanh 0.93 0.90 0.48 1.30 1.10
Hé sb6 TT ngan han 0.96 0.93 0.50 1.32 1.12
Nang lwc HD

Sé ngay phai thu 40 44 47 68
Sé ngay tén kho 16 16 17 18
Sé ngay phai tra 46 15 9 2

Nguén: BSC research
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PSP — CTCP cang dich vu dau khi Binh Vi

Tai ngay 13/5/2016, PSP giao dich tai mie gia 10,700 dong/cp, twong dwong

v& mirc dinh gia P/E va P/B 1an lwot & mirc 127x va 8.09x

PSP la doanh nghiép cang cé quy mé twong déi nhé tai Hai Phong, véi cong
suét thiét ké khodng 250.000 TEU, dién tich bai container 80.000 m2, kho CFS la
1.620m2. Khoang 3 n&m gan day, ngudn hang chi yéu ctia PSP chi yéu khai thac
cac tau chuyén sang tir VSC do cang Green Port da hoat déng vwot cong suét
(VSC g6p 11.36% vén vao PSP). Ndm 2015, san lwong VSC chuyén sang khai
thac tai PSP dat khoang 180.000 TEUSs, chiém khoang 70% san lwong cua PSP.

Tang trwéng doanh thu giam manh. Trong cac nam 2013, 2014 doanh thu tang
trwdng voi tdc dod cao, lan lwot & mirc 40% va 51% chd yéu nhd san lwong
container chuyé&n sang tlr cdng Green Port ctia VSC. Trong ndm 2015, san lwong
container chuyé&n sang tlr VSC gidm manh do VSC xay dwng thém cang méi Vip-
Green Port va dwa vao s dung tr thAng 11.2015. Trong dai han, sau khi cang
Vip-Green Port di vao hoat déng 2 ciu cang, ngudn hang chuyén qua tr VSC sé
gidm manh. Tuy nhién ching t6i nhan thay, do viéc xay dwng cau Bach Dang, cac
cang trén thwong lwu séng CAm sé bi han ché phat trién, cac cang trén ban dao
Dinh Vi hwéng lgi (PSP nam ngoai cdu Bach Dang), vi vay, PSP hoan toan c6

thé tim dwoc cac hang tu thay thé ngudn hang thiéu hut tr VSC.

Hiéu qua hoat dong khdng cao. Bién lgi nhuan gép ctia PSP nam 2015 chi dat
30%, thap hon dang ké so véi cac cang ddi tha trong khu vire Hai Phong nhw DVP,
VSC hay DXP do khéng chi déng dwoc ngudn hang, phai tré phi méi gi¢i cao cho
VSC khi chuyén hang sang PSP khai thac. Thém vao dé, may maéc trang bi la cac

cau quay, hoat déng kém hiéu qua hon han so véi cac cadu QC, lam tang chi phi.

Céc hé sé thanh todn & mirc an toan. CAc hé sé thanh toan nhanh va thanh
toan hién thdi déu (e mire kha cao ( ndm 2015 thanh toan nhanh va thanh toan
hién th&i déu trén 1) cho thay nguén tién cta PSP dd thanh toan cac khoan no téi

han trong th&i gian téi.
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PSP 2011 2012 2013 2014 2015
Hiéu qua hoat dong

Doanh thu thuan (ty d) 184 134 187 283 276
% tang trwdng y-o-y -27% 40% 51% -2%
LN sau thué (ty d) -24 1 11 26 34
% tang trwdng y-o-y -105% 925% 134% 30%
EPS cubi ky (d/cp) 3 30 65 84
Lei nhuan gdp bién 20% 29% 24% 23% 30%
ROS -13% 1% 6% 9% 12%
ROE -8% 0% 3% 9% 8%
ROA -4% 0% 2% 4% 5%
Chat lwong tai san

Gié tri sb sach (d/cp) 1,021 1,102 1,127 1,322
Téng tai san (ty d) 607 612 651 659 709
Vén cha s& hivu (ty d) 292 310 358 417 448
CPLH binh quan (Triéu cp) 313 330 367 400 400
Src manh tai chinh

Vén vay/VCSH 0.98 0.82 0.58 0.58
TS dai han/ Téng TS 0.83 0.75 0.71 0.73
Hé sb TT nhanh 1.81 1.95 2.59 1.46
Hé sb6 TT ngan han 1.88 2.03 2.73 1.60
Nang lwc HD

Sé ngay phai thu 166.56 125.06 102 147.18
Sé ngay tén kho 15.37 16.30 20 32.25
Sb ngay phai tra 73.95 90.66 304 106.90

Nguédn: BSC research,
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STT Ma

1 VEF
2 MSR
3 NHN
4 TVN
5 SDI
6 GEX
7 SAS
8 VGC
9 SGP
10 VGG
11 TIS
12 DNW
13 CDN
14 DDV
15 VLC

Tén Cbng ty

d)
CTCP '[rung tam Hoi 13,078
cho Trién 1am Viét Nam
CTCP tai nguyén 13,022
Masan
CTCP Phat trién d6 thj 6,000
Nam Ha Noi
Téng cong ty Thép Viét 5,288
Nam
CTCP PAu tw va Phat 4,644
trién Do thi Sai Béng
Téng CTCP Thiét bj 3,643
dién Viét Nam
CTCP Dich vu Hang 3,551
khéng S{S\n bay Tan
Son Nhat
Téng cong ty Viglacera 3,333
- CTCP
CTCP Cang Sai Gon 2,747
Té’ng CTCP May Viét 2,533
Tién
C6ng ty Cb phan Gang 1,704
thép Théai Nguyén
CTCP Cép nwéc Bdng 1,700
Nai
CTCP céang Da Nang 1,584
DDV- CTCP DAP- 1,344
VINACHEM
TCT Chan nubi Viét 1,212

Nam

Vvén héa (ty VBL (tyd)

1,666

80

2,000

6,780

1,200

1,550

1,315

2,645

380

280

2,840

1,000

1,550

1,461

631

Phu luc 01: Danh séch 30 cé phiéu c6 vén héa lén nhat UpCom

Téng TSDT2015 LN2015

1,717

26,670

25,307

65

2,665

4,920

13,724 17,094

5,390

4,918

1,993

11,663

3,194

3,327

10,999

3,272

993

3,032

1,488

381

8,383

1,996

7,820

1,126

1,514

7,899

831

573

2,540

2,640

29

84

795

133

537

456

12

328

35

77

87

139

131

49

100

Bién

LNG

-28%

29%

33%

7%

39%

13%

37%

22%

34%

13%

7%

36%

35%

12%

14%

ROS ROE ROA

45fPh%

3%

16%

1%

141%

5%

1%

5%

9%

5%

1%

17%

23%

2%

4%

3% 3%
1% 0%
16% 4%
2% 1%
23% 7%
15% 9%
1% 1%
11% 3%
8% 3%

31% 11%

2% 1%

11% 4%

16% 13%

3% 2%

9% 7%

Ne/VCSH Cb tlrc

1.29

0.55

0.66

0.51

0.17

0.5

0.68

1.45

0.08

2.62

1.21

0.22

0.78

0.02

n/a

N/A

N/A

n/a

n/a

10%

0%

0%

N/A

#N/A

0%

6%

10%

6%

N/A

Gia ngay Gia tai ngay
13/05/2016 02/06/2016

75,800 80,000
20,200 20,700
30,000 30,000

7,700 8,200
39,000 41,800
23,200 24,400
27,500 26,700
13,300 15,100
13,400 12,500
63,900 60,500

5,600 6,000
17,200 17,200
25,000 22,600

9,300 8,200
19,300 18,200
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P/E

1,838.94

10.13

7.55

41.83

9.35

8.30

296.91

11.98

4.93

9.94

17.04

15.38

26.74

23.56

10.77

P/B

7.81

1.30

0.84

0.82

2.18

1.26

2.65

121

0.85

2.09

0.65

1.32

1.17

0.80

0.96

KLTB 10
ngay
53,870
477,920
170
4,410
134,360

544,760

7,110

173,680
133,680
47,300
16,930
480
5,780
164,390

444,820



16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

SGN

VPD

SwcC

TDM

HBI

NNG

MTA

ABI

NCS

WSB

TBD

ISH

ND2

GHC

PSP

CTCP Phuc vu mat dat
Sai Gon

CTCP Phat trién Dién
lwe Viét Nam

Téng CTCP Budng
So6ng Mien Nam

CTCP nwéc tht dau
mot

CTCP HBI

CTCP Céng nghiép-
dich vy-thwong mai
Ngoc Nghia

Téng Céng ty khoang
san va thwong mai Ha
Tinh

CTCP Bao hiém Ngan
Hang Noéng Nghiép Viét
Nam

CTCP Suét an Hang
Khéng No6i Bai

CTCP bia Sai Gon-
Mién Tay

Téng cong ty Thiét bj
dién bong Anh

CTCP Thuy dién Srok
Phu Miéng IDICO
CTCP Pau tw va Phat
trién Dién Lwc Mién
Bic 2

CTCP THUY BIEN GIA
LAI

CTCP cang dich vu dau
khi Binh Vi

1,194

1,130

1,006

855

724

724

683

608

596

587

584

495

482

471

428

141

1,000

671

141

510

525

1,101

380

80

109

109

450

415

205

1,315

327

2,877

1,124

860

4,334

1,884

2,247

1,293

193

1,117

1,385

974

2,056

417

709

599

441

216

101

1,857

1,305

784

466

826

1,808

188

374

120

276

87

43

67

87

10

56

87

82

95

41

37

68

63

34

37%

47%

23%

63%

16%

29%

15%

8%

20%

18%

16%

49%

69%

59%

30%

15% 42%

10% 4%

31% 7%

35% 12%

143% 2%

3% 9%

10% 8%

10% 15%

13% 48%

12% 21%

2% 15%

20% 7%

18% 15%

53% 22%

12% 8%

27%

1%

6%

4%

0%

3%

4%

6%

32%

9%

3%

4%

3%

15%

5%

1.41

0.06

1.83

2.44

1.45

0.28

0.52

1.43

2.38

0.8

2.91

0.19

0.58

0%

0%

6%

8%

N/A

10%*

n/a

12%

24%

25%

30%

0%

10%

30%

5%

86,000

11,200

15,000

28,500

14,200

14,400

6,700

16,000

75,000

38,000

53,500

11,000

11,600

23,000

10,700

91,500

11,200

15,500

17,600

22,800

14,300

5,000

17,200

73,900

37,800

63,000

11,000

11,600

23,000

11,700
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15.40

24.19

13.15

8.94

46.56

14.43

6.40

5.68

9.74

14.23

16.85

13.28

7.11

7.67

334.39

6.16

1.02

1.04

1.19

2.23

1.10

0.36

1.17

4.65

1.43

2.38

1.70

0.97

1.60

1.16

760

28,610

150,980

90

2,300

118,080

23,890

4,060

1,420

4,690

4,770

1,770

7,070

Ngudn: BSC research
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Khuyén cdo s dung

Ban bdo cdo nay ctia Céng ty C8 phan Chirng khodn Ngdn hang DBéu tw va phdt trién Viét Nam (BSC), chi
cung cp nhirng théng tin chung va phén tich vé nganh va doanh nghiép. Bdo cdo nay khéng duworc xdy
dwng dé cung cép theo yéu cdu cta bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn,
ndm gil chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn cta Bdn bdo cdo nhw
I& nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh
va du bdo va quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém béo rdng cdc
ngudn théng tin nay Id hoan todan chinh xdc va khéng chju bét ky mét trdach nhiém ndo déi vdi tinh chinh
xdc cta nhitng théng tin dwoc dé cép dén trong bdo cdo nay, ciing nhw khéng chiu trdch nhiém vé nhitng
thiét hai déi vdi viéc st dung todn bé hay mét phdn néi dung cda bdn bdo cdo ndy. Moi quan diém ciing
nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dua trén sw cdn nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhing quan diém, nhén dinh ndy cé thé thay déi ma khéng cén bdo trude. Ban
bdo cdo ndy c6 ban quyén va la tai sén cuia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién
Viét Nam (BSC). Moi hanh vi sao chép, sira d6i, in 6n ma khéng cé sw dbng y ctia BSC déu trdi ludt. Bét ky
néi dung ndo cta tai liéu nay ciing khéng duworc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong
thure ndo hodc (i) dwoc cung cdp néu khéng duorc sw chép thudn cia Céng ty C6 phdn Chirng khodn BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Vbi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>




