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Ngan hang Pau tw va Phat trién Viét Nam

Nganh Céng Nghiép ICB2353 BAO CAO CAP NHAT DOANH NGHIEP

Ngay 10 thang 09 nam 2014 CTCP XI MANG BiM SON - BCC

BCC MUA MANH TRUNG VA DAI HAN

‘ TCM Ching t6i tiép tuc duy tri khuyén nghi MUA MANH trung va dai han cé
l ‘ . phiéu BCC nhw bao cao trwéc day ngay 09/12/2013 (link), va diéu chinh

®
@ tang mrc gi4 muc tiéu ky vong 1 nam lén 18.035 dong/cp (tdng 58,20% so

Thael Tl Thas Gronn v6i mire gia ngay 10/09/2014) dwa trén phwong phap dinh gia FCFF.
DO THI GIAO DICH Nhw da tieng lac quan voi I:|T1 va ca ngé,nh xi’ mang, chung téi danh gia buc
tranh lgi nhuan cling nhw trién vong cta c6 phiéu BCC sé dwoc céi thién manh

mé tlr ndm 2014. Thém vao do, BCC sé la trudng hop cd phiéu co két qua kinh
doanh cai thién dét bién nho yéu tb ty gia gibng nhw HT1 va PPC. V&i EPS
2014 dwoc dy béo la 1.614 déng, cb phiéu BCC dang dwoc giao dich véi PE
forward 7,06x, thAp hon kha nhiéu so v&i PE ctia HNX hién la 15,18x. Cu thé:
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(1) BCC sé& sém hoan thanh phan b 16 chénh léch ty gia trong giai doan dau
- tw xay dwng day chuyén mai: hién khoan 16 nay con khodng 98,29 ty déng,
Cong ty cho biét s& phan bd 37 ty ddng mdi quy trong ndm 2014 dé& hoan
thanh viéc phan bd nay vao dau nam 2015. Néu khong tinh khoan trich lap
5o v w6 nay thi Loi nhuan ctia BCC da ddt bién ngay tir nam 2014.

KHUYEN NGHI DAU TU (2) BCC sé& huéng loi chénh léch ty gia véi khoan no dai han con lai do ddng
_ EUR gidm gia: theo bao céao kiém toan ban nién, tinh dén ngay 30/06/2014,
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Gia ky vong 18.035 BCC con 64,61 triéu EUR no dai han. Hién tai nhiéu Ngan hang I&n da dw
Gia thi trvong 11.400 b&o ddng EUR sé tiép tuc gidm gia, ching tdi dw tinh BCC sé& c6 thém khoan
(10/09/2014) |ai ty gia khoang 73 ty ddng trong ndm 2014.

Trién vong 3 thang Tang

(3) Tiéu thu xi mang noi dia cta BCC tiép tuc duy tri 6n dinh va dng vi tri
thr 4 cd nwoc (chi sau Holcim, Ha Tién 1 va Nghi Son), theo Hiép hoéi xi
mang Viét Nam, tiéu thu ndi dia Iy k& dén 18/08/2014 ctia BCC dat 1,96

Trién vong 6 thang Tang
Trién vong 12 thang Tang

triéu tan, Gy thac xuat khdu khoang 400 nghin tan (liy ké dén thang 8) véi
JORERRERENEENCHNNOSI00] 4 55 — 60 USD/tan xi mang va 35 — 37 USD/ tan clinker. Thj trudng méi tai
Tong gia tri von hoa (ty) 1091 khu vwc Quang Ngai phat trién nhanh véi san lwong tiéu thu dat 30.000
Gia tri s6 sach/cp 12.890 tan/thang (BCC mai bat diu phat trién thj trwéng nay tr dau nam nay).
S& hiru nwde ngoai (%) 1,83% , ; . ; N N R
Gia hien tai (dlcp) 11400 D:_,l’ bdo KQKD 2014: ChungA t6i dw bdo doanh thu thuan, 2(314 sé dat 4.33? ty
KLTB 10 ngdy (©p) 136,148 d9ng (+29‘,76%yoy),’ LI:IST cbng ty me BCC dat 1541,41 ty dc‘)ng_:i (tronE_:; kh|n curjg
Gia thip nh&t 52T (d) 4800 ky 2013 la -%1,62 ty dong), EPS 2014 dat 1.614 dong/cp va tang dot bién Ier;
— . murc 3.253 dong/cp vao nam 2015 khi cong ty da hoan thanh nghia vu phan bo
Gid cao nhat 52T (d) 11.500 | 5 1 gia (ty gia VND/EUR duoc tinh chéo theo tham khao du bao USD/EUR va
+/- 7 ngay qua 30.59% | \\ND/USD clia cia Credit Suisse Group, BNP Paribas va Standard Chartered).
+/- 1 thang qua 35,37%
Cac chi tiéu tai chinh 2010 2011 2012 2013 6T2014
DTT (ty d) 2,720.75 3,287.08 3,516.34  3,728.69  2,107.77
% téng truéng y-o-y 12.31% 20.82% 6.97% 6.04%
Chuyén vién phan tich Téng tai san (ty d) 5,715.15 6,052.78 5,727.62  5,784.88  5,738.10
Lwong Thu Hwong Vén chd s& hivu (ty d) 1,008.31 1,034.90 1,14359  1,124.85  1,232.70
Email: huonglt@bsc.com.vn Vén diéu & (ty @) 956.61 956.61 956.61 956.61 956.61
Tel:+ 84 4 39352722 (108) LN gép (ty d) 486.86 877.83 800.06 708.95 455.01
LN sau thué (ty d) 54.68 49.57 68.90 (27.81) 33.21
% tang trudng y-o-y -72.40% -9.36% 39.01% -140.36%
Bién LN gop 17.89% 26.71% 22.75% 19.01% 21.59%
ROE 5.42% 4.79% 6.02% -2.47% 2.69%
ROA 0.96% 0.82% 1.20% -0.48% 0.58%

(Ngudn: BCTC kiém toan BCC)
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CAP NHAT HOAT DONG SAN XUAT KINH DOANH

BCC la Doanh nghiép ding ther 2
toan khéi Vicem vé cdng suét, chi
sau Ha Tién 1. Hién BCC dang str
dung 2 10 nung clinker, 5 day
chuyén nghién xi méng tai Thanh
Hoa, 1 tram nghién tai Quang Trj
va 1 tram nghién tai Quang Ngai.
Téng cdng suat nha may téi da dat
khodng 5 triéu tdn xi mang/nam.

BCC chu lwc mién bac va dang mé réng thi trwong mién Trung. Mién
Bac van la thi truong chi lwe, dac biét 1a tai Thanh Hoa va Ha Noéi, Ha
Tinh. BCC la doanh nghiép cé murc tiéu thu cao nhat tai mién Trung. Trong
nam nay BCC da b&t dau khai thac thj trwdng tai Quang Ngéi véi tram
nghién xi méng Pai Viét, cong suat 1.200 — 1.500 tan/ ngay, Cong ty cho
biét tram nghién Dai Viét hién da tiéu thu dwoc 30 nghin tAn xi méng mai
thang.

Bién lgi nhuan gop cua BCC dang cao nhét trong sé cac cong ty xi
mang niém yét. 6 thang dau ndm 2014, BCC ghi nhan két qua kinh doanh
khéi sic véi doanh thu thudn 6 thang dat 2.107,77 ty dong (tang
16,25%yoy), bién lgi nhuan gop tang nhe dat 21,59%. Cac chi tiéu tai chinh
ctia BCC ciing kha tét so v&i nganh xi méng. Dya trén BCTC ban nién
2014 da kiém toan cla cac doanh nghiép, khd n&ng thanh toan cta BCC
twong ddi tét véi hé sb thanh toan ngén han va thanh toan nhanh dat 1an
lwot 0,5 va 0,29. V& nang lwc hoat ddng, BCC c6 vong quay hang ton kho
& murc cao nhat trong nhém, dat 3,35 cho thay nang lwc quan trj tt, trong
khi chi sé vong quay khoan phai trd & mirc thap nhét (2,33) thé hién loi thé
cla Coéng ty trong viéc chiém dung vén lwu déng.

Bang so sanh cac chi tiéu tai chinh co’ ban cac Doanh nghiép nganh Xi mang

1H2014 : L Current ratio ?:ti;k I.Pljlﬁlngsg AR Turnover Turﬁsver Bizn@;‘N
BCC 1,233 5,738 0.50 0.29 885 5.40 2.33 21.59% 0.60% 2.78%
HT1 3,319 12,660 0.42 0.16 2.88 8.80 2.33 18.99% 0.10% 0.40%
BTS 927 4,780 0.41 0.23 2.84 4.10 3.15 19.16% 0.18% 0.95%
HOM 872 1,978 0.74 0.37 2.30 481 3.76 16.45% 1.25% 2.84%

Véi trién vong tiéu thu xi méng van
dang phuc héi, va khoan trich 1ap
dw phong ty gia cho nha may sé
hét cham nhét la quy 1/2015 va
khé ndng déng EUR tiép tuc xudéng
gi& so véi cac dong tién chd chét
do chinh séch 14i suét thdp va néi
I6ng tién té. Chung téi danh gia
BCC sé cé dét bién manh vé két
qud kinh Doanh bat dau tr quy
1/2015.

(Nguén: BCTC ban nién 2014)

Chung t6i danh gia Loi nhuan cta BCC sé tang manh sau khi hoan
thanh phan bé 16 ty gi4. Khoan 16 chénh Iéch ty gia trong giai doan dau tw
xay dwng day chuyén mai sé dwoc phan bd hét trong ddu nam 2015. Theo
cobng van s 3456/BTC-TCDN cuda bd Tai chinh ban hanh ngay 26/3/2008,
khoan chénh léch ty gia nay sé dwoc hach toan thudc phan vén chi sé hiru
va phan bd dan trong thei gian téi da 5 ndm. Tinh dén ngay hoan thanh dau
tw xay dwng day chuyén mai, tbng gia tri khoan 16 1a 348,78 ty ddng, cong
ty cho biét thoi gian cudi d& hoan thanh viéc phan bé la thang 5/2015. Hién
tai khodn 18 chénh l&ch ty gia con lai 98,29 ty déng, Cong ty dy kién sé
phan bd méi quy khoang 37 ty ddng trong nam 2014. Do d6, chiing téi nhan
dinh Céng ty s& hoan thanh phan bd khoan 16 nay trong Q1/2015. Ching t6i
danh gia viéc hoan thanh phan bd khoan 16 chénh léch ty gia sé cé tac
dong tich cce, cai thién blre tranh Igi nhuan cta doanh nghiép.

Doanh thu tai chinh cGia doanh nghiép dwoc dw béo sé ting dang ké
do déng EUR dang trén da suy giam. Theo BCTC kiém toan ban nién, no
dai han ctia BCC con khoang 64,61 triéu EUR; ching t6i dw tinh mdrc thay
ddi ty gia trong ndm 2014 sé gilp BCC c6 thém khoan li ty gia khoang 73
ty dong (trong khi I thudc v& céng ty me ban nién 2014 chi c6 34,24 ty
ddng). Ngoai ra, trong tudn diu thang 9, ECB da quyét dinh cat giam 10
diém co ban dbi véi 3 1ai sudt didu hanh, cac mirc I4i sudt méi sé bat dau
c6 hiéu lwc tr ngay 10/09, do d6, sé lam giam |&i suat Euribor gitip BCC tiét
kiém chi phi tai chinh.

-
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DY BAO KET QUA KINH DOANH

Dw bao KQKD 2014: Ching tdi dw béo doanh thu thudn 2014 sé dat 4.838 ty
dong (+29,76%yoy), LNST céng ty me BCC dat 154,41 ty ddng (trong khi cung
ky 2013 1a -21,62 ty déng), EPS 2014 dat 1.614 ddéng/cp va ting dét bién lén
mirc 3.253 ddéng/cp vao ndm 2015 khi cdng ty da hoan thanh nghia vu phan bb
16 ty gia (ty gia EUR/VND dwoc tinh chéo theo tham khdo dy bao EUR/USD va
USD/VND cua cla Credit Suisse Group, BNP Paribas va Standard Chartered).

Cu thé nhw sau:

e San xuét va tiéu thu xi mang. Theo quy hoach téng thé phat trién
nganh VLXD Viét Nam dén nam 2020 va dinh huéng dén 2030,
tiéu thu trong nwéc sé dat 56 triéu tAn xi mang va clinker nam 2015
va |én mirc 93 triéu tAn vao ndm 2020. Chung t6i nhan dinh, véi thi
phan ndi dia trén 8% trong nhirng nam gan day, tiéu thu noi dia cta
BCC sé dat khoang 4 triéu tn trong nam 2014 va tang dan Ién
murc 4,9 triéu tAn vao nam 2018. Gia ban xi mang va clinker ciing
gia dinh tang khoang 5% ma&i nam.

e Doanh thu va chi phi tai chinh. Ching t6i tién hanh dw béo ty gia
VND/EUR ciing nhw 13i sut Euribor dé& danh gia tac dong dén
doanh thu va chi phi tai chinh cia BCC. Véi cap tién USD/EUR
ching t6i str dung dw bao cta Credit Suisse Group dé dy béo cho
giai doan 2014 — 2018; vé&i cap tién VND/USD ching tdi st dung
dy bao ctia BNP Paribas va Standard Chartered dé tinh tac dong
cla ty gia t&i loi nhuan trwéc thué cta doanh nghiép. Vi Euribor,
ching t6i d& gidam 10 diém co ban so véi mire 1ai sut hién tai cho
cac giai doan sau.

e Ké hoach dau tw ttr nam 2018. Cong ty c6 ké hoach diu tw day
chuyén nghién coéng suét 1,5 triéu tAn, mc diu tw 800 ty dé thay
may nghién xi mang 2,3,4 sau khi hoan thanh khoan ng EUR vao
ndm 2018. Do d4, chung tdi cling phan anh tac dong cta ké hoach
dau tw nay trong dw béo chi phi xay dwng co ban d& dang nam
2017 va 2018.

BPINH GIA CO PHIEU BCC

Quan diém déau tw: Ching toi tiép tuc duy tri khuyén nghji MUA manh
trung va dai han cé phiéu BCC véi mirc gia muc tiéu |a 18.035 déng/cp
(tang 58,20% so véi mdrc gia ngay 10/09/2014) dwa trén phwong phap dinh
gi4 FCFF. V6i EPS 2014 duwoc duw tinh Ia 1.614 déng, c6 phiéu BCC dang duoc
giao djch véi PE forward 7,06x, thdp hon khé nhiéu so vé6i PE cda HNX hién la
15,18x.Trong trung va dai han ching téi danh gié viéc hoan thanh phan bé
|6 chénh léch ty gia trong giai doan dau tw xay dung day chuyén méi va lai
chénh Iéch ty gia véi khodn no dai han con lai do dong EUR suy gidm sé c6
tac déng dang ké dén loi nhuan cua doanh nghiép ciing nhw trién vong cla
cé phiéu BCC.

Chung t6i Iwu y dw bao trén can cur
trén woc tinh than trong vé déng
EUR tham khdo dw bao cdo Credit
Suisse Group, BNP Paribas va
Standard Chartered.

Pinh gia theo Phwong phap FCFF:

Dé dinh gia cb phiéu BCC, ching t6i st dung phwong phap FCFF véi 2 giai
doan:

Giai doan 1 (tr nam 2014 — 2018): Trong giai doan nay sé dién ra sy
chuyén bién rd rét trong blc tranh lgi nhuan cta BCC khi doanh nghiép
hoan thanh phan bé 16 ty gia giai doan dau tw vao dau nam 2015. Ngoai ra
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Chung toi dat trong sé méi gid dinh
vé ty gid trong giai doan 1 la
50/50, dw béo gia hop Iy trén 1 cé
phiéu BCC sé dat 18.035 déng/cp,
tdng 58,20% so véi muc gia
11.400 déng ngay 10/09/2014.

Chi phi vén binh quan (WACC)

v&i dién bién ddng EUR mét gia cung véi viec ECB cét gidm |&i suét sé co
tac dong lam tang doanh thu tai chinh ciing nhw gép phan tiét kiém chi phi
|&i vay ngoai t& cho doanh nghiép.

D béo vé ty gia VND/EUR, chung t6i tinh toan trén co s& tham khao dw
bao cla 2 cap tién VND/USD va USD/EUR cla cac ngan hang nhu sau:

Th& nhét, Chang t6i st dung dw béo ty gia cha Credit Suisse Group cho
cap tién USD/EUR.

Credit Suisse Group forecast
USD/EUR 2014 2015 2016 2017 2018
Forecast 1.28 1.22 1.23 1.23 1.23

Th& hai, V&i cap tién VND/USD, do hai ngan hang BNP Paribas va

(Nguén: BSC)

Rm 11.75% | standard Chartered dw b&o, ching t6i st dung c& hai ngudn di¥ liéu nay
Rf 6.33% | cho viéc dinh gia BCC theo hai trwdng hop:

beta 114 | Trweng hop 1: St dung ty gia VND/USD do BNP Paribas du bao, gia hop
ke 12.51% | ly trén 1 cb phiéu BCC sé & 17.959 ddng.

E/A 24.84% 2014 2015 2016 2017 2018

DIA 75.16% | | Forecast 21,300 21,600 21,600 21,700 21,700

Tax rate 22% | Trwong hop 2: S dung ty gid VND/USD do Standard Chartered dw bao,
WACC 6.72% | gid hop ly trén 1 cb phiéu BCC sé 1a 18.111 ddng.

¢ 250% | e

2014 2015 2016 2017 2018
Forecast 21,350 21,200 21,100 21,000 20,800

Giai doan 2 (ting trwéng dai han): véi quan diém can trong, ching toi
cho rang trong dai han, cong ty sé ting trwdng & muc 2,5%.
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PHU LUC 1
Dinh gia c6 phiéu BCC theo phwong phap FCFF
Trwong hop 1: Lay ty gia VND/USD giai doan 2014 — 2018 theo dw b&o ctia BNP Paribas

Phan tich WACC

d6 nhay 5.22% 6.22% 6.72% 7.22% 7.72% 8.22%

10,393 5,843 2,023

(1,232)

15,024 9,605 5,129 1,371 (1,831) (4,592) (6,998)
20,755 14,164 8,832 4,430 732 (2,418) (5,134)
28,027 19,804 13,320 8,075 3,743 105 (2,994)
37,562 26,963 18,872 12,493 7,332 3,071 (509)
Gia c6 phén 50,607 36,348 25,919 17,959 11,682 6,604 2,411
69,541 49,188 35,158 24,897 17,064 10,887 5,890
99,511 67,825 47,798 33,992 23,894 16,186 10,107
154,138 97,326 66,144 46,436 32,848 22,911 15,325
285,111 151,096 95,184 64,497 45,100 31,727 21,947
1,023,805 280,015 148,115 93,086 62,882 43,791 30,629

Trwéng hop 2: Lay ty gia VND/USD giai doan 2014 — 2018 theo dw bao ctia Standard Chartered

WACC

Phan tich
do nhay 6.71%

7.21%

(6,370) (8,523)

10,532 5,975 2,149 (3,921)

15,171 9,742 5,260 1,496 (1,712) (4,476) (6,885)
20,912 14,309 8,968 4,559 855 (2,299) (5,020)
28,199 19,959 13,463 8,209 3,871 227 (2,877)
37,755 27,132 19,026 12,635 7,465 3,196 (389)
Gia ¢4 phan 50,835 36,539 26,087 18,111 11,822 6,735 2,535
69,829 49,413 35,346 25,062 17,213 11,025 6,020
99,918 68,109 48,020 34,177 24,057 16,333 10,244
154,837 97,727 66,424 46,654 33,032 23,072 15,471
286,913 151,785 95,579 64,773 45,316 31,909 22,106
1,042,573 281,790 148,794 93,475 63,154 44,004 30,807

(Nguén: BSC duw bao)
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PHU LUC 2 — Dw béo két qua kinh doanh

St dung ty gia dw bao ciia BNP Paribas 2015 2016 2017

1. Doanh thu ban hang va cung cap dich vu 3,893.35 5,066.34 5,809.64 6,506.19 6,987.57 7,434.10
2. Cac khoan giam trir doanh thu 164.66 (227.99) (261.43) (292.78) (314.44) (334.53)
‘%D“‘"h thultissniebanih dnalaiesnale el = 3,728.69 4,838.35 554821 621341  6,673.13  7,099.56
4. Gia von hang ban 3,019.75 3,886.31 4,452.06 4,960.87 5,348.28 5,690.57
‘5,;1"‘-” AT VL T E ) AT G C 708.95 952.04 1,096.14  1,25253  1,324.85  1,408.99
6. Doanh thu hoat dong tai chinh 9.13 83.35 42.15 4.72 8.79 8.99
7. Chi phi tai chinh 381.45 389.60 234.26 181.54 157.40 89.09

- Trong doé: Chi phi lai vay 275.33 239.73 207.88 179.52 155.38 87.07
8. Chi phi ban hang 195.84 290.30 332.89 403.87 400.39 461.47
9. Chi phi quan ly doanh nghiép 174.20 165.54 189.82 279.60 300.29 319.48
10. Loi nhuan thuan tir hoat déng kinh doanh (33.41) 189.96 381.31 392.23 475.56 547.93
11. Thu nhap khac 89.54 62.33 71.47 80.04 85.96 91.46
12. Chi phi khac 82.48 54.23 62.19 69.65 74.80 79.58
13. Loi nhuan khac 7.06 8.10 9.28 10.40 11.17 11.88
14. Phan l3i (16 thuan) trong céng ty lién

doanh/lién ket

15. Téng lgi nhuan ké toan trwéc thué (26.36) 198.05 390.59 402.63 486.73 559.81
16. Chi phi thué TNDN hién hanh 1.45 4357 85.93 88.58 107.08 123.16
17. Chi phi thué TNDN hoan lai

18. Loii nhuan sau thué thu nhap doanh nghiép (27.81) 154.48 304.66 314.05 379.65 436.65
18.1 Lovi ich chia c6 dong thidu s (6.19) (1.21) 1.24 1.57 1.65 2.16
18.2 Lgii nhuan sau thué ctia céng ty me (21.62) 155.69 303.42 312.48 378.00 434.49

St dung ty gia dw bao ctuia Standard Chartered

1. Doanh thu ban hang va cung cép dich vu 3,893.35 5,066.34 5,809.64 6,506.19 6,987.57 7,434.10
2. Cac khoan giam trir doanh thu 164.66 (227.99) (261.43) (292.78) (314.44) (334.53)
‘%D“"h thu thuan vé ban hang va cung cap dich 5 /5 g 4,838.35 5,548.21 6,213.41 6,673.13  7,099.56
4. Gia vén hang ban 3,019.75 3,886.31 4,452.06 4,960.87 5,348.28 5,690.57
shL‘-”i I R DV T HE M G G D G 708.95 952.04 1,096.14 1,252.53 1,324.85  1,408.99
6. Doanh thu hoat dong tai chinh 9.13 80.13 61.11 7.24 9.19 8.99
7. Chi phi tai chinh 381.45 389.67 233.35 180.80 156.92 89.06
- Trong d6: Chi phi lai vay 275.33 239.80 206.97 178.78 154.90 87.04
8. Chi phi ban hang 195.84 290.30 332.89 403.87 400.39 461.47
9. Chi phi quan ly doanh nghiép 174.20 165.54 189.82 279.60 300.29 319.48
10. Lei nhuan thuan tir hoat déng kinh doanh (33.41) 186.66 401.18 395.49 476.44 547.97
11. Thu nhap khac 89.54 62.33 71.47 80.04 85.96 91.46
12. Chi phi khac 82.48 54.23 62.19 69.65 74.80 79.58
13. Leii nhuan khac 7.06 8.10 9.28 10.40 11.17 11.88
14. Phan li (16 thuan) trong céng ty lién : i : i i :
doanh/lién ket
15. Téng lgi nhuan ké toan trwéc thué (26.36) 194.76 410.46 405.89 487.60 559.84
16. Chi phi thué TNDN hién hanh 1.45 42.85 90.30 89.30 107.27 123.17
17. Chi phi thué TNDN hodn lai - - - - - -
18. Le'i nhuan sau thué thu nhap doanh nghiép (27.81) 151.91 320.16 316.59 380.33 436.68
18.1 Lo ich cuia cd dong thiéu sb (6.19) (1.21) 1.24 1.57 1.65 2.16
0.00 - - - - -
18.2 Lgi nhuan sau thué cia céng ty me (21.62) 153.12 318.92 315.03 378.68 434.52

(Ngudn: BSC dy béo)
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PHU LUC 3 — Bang can doéi ké toan

Str dung ty gia dw bao ctia BNP Paribas

| - TAI SAN NGAN HAN 1,156.83 1,542.69 1,755.96 1,913.12 2,050.69 2,110.68
1. Tién va cac khoan twong dwong tién 131.89 151.55 175.73 155.70 170.82 117.22
2. Cac khoan dau tw tai chinh ngan han 88.03 102.34 102.34 102.34 102.34 102.34
3. Cac khoan phai thu ngan han 430.77 642.65 736.93 825.29 886.35 942.99
4. Hang tén kho 475.34 620.83 711.92 797.27 856.26 910.98
5. Tai san ngén han khac 30.80 25.31 29.03 3251 34.91 37.15
Il - TAI SAN DAI HAN 4,628.05 4,298.30 4,014.34 3,730.00 3,542.61 3,344.69
1. Cac khoan phai thu dai han - - - - - -

2. Tai san c6 dinh 4,510.85 4,232.20 3,948.89 3,665.19 3,478.45 3,281.18
3. Loi thé thwong mai 15.54 14.06 13.41 12.76 12.11 11.46

4. Bat dong san dau tw - - - - B, B}

5. Cac khoan dau tw tai chinh dai han - - . . ; .

6. Tai san dai han khac 101.66 52.05 52.05 52.05 52.05 52.05
Téng Tai san 5,784.88 5,840.99 5,770.30 5,643.12 5,593.30 5,455.37
|- NQ PHAI TRA 4,636.15 4,389.93 3,990.22 3,548.98 3,119.52 2,544.93
1. N’ ngén han 2,391.65 2,939.03 3,203.51 3,391.71 3,086.99 2,520.57
2. No’ dai han 2,244.49 1,450.90 786.70 157.28 32.53 24.36
Il - VON CHU SO HIrU 1,124.85 1,428.39 1,756.18 2,068.66 2,446.66 2,881.15
1. Vén chi s& hivu 1,124.85 1,428.39 1,756.18 2,068.66 2,446.66 2,881.15
2. Nguén kinh phi va cac quy khac - - - - - -

Il - LQ'l ICH CUA cO DONG THIEU SO 23.88 22.67 23.91 25.48 27.12 29.28
Téng cdng ngudn vén 5,784.88 5,840.99 5,770.30 5,643.12 5,593.30 5,455.37

St dung ty gia dw bao cua Standard

Chartered

I - TAl SAN NGAN HAN 1,156.83 1,543.68 1,750.53 1,916.53 2,065.46 2,126.86
1. Tién va cac khoan twong dwong tién 131.89 152.54 170.31 159.12 185.59 13341
2. Cac khoan dau tw tai chinh ngan han 88.03 102.34 102.34 102.34 102.34 102.34
3. Cac khoan phai thu ngén han 430.77 642.65 736.93 825.29 886.35 942.99
4. Hang tén kho 475.34 620.83 711.92 797.27 856.26 910.98
5. Tai san ngan han khac 30.80 25.31 29.03 3251 34.91 37.15
Il - TAI SAN DAI HAN 4,628.05 4,298.30 4,014.34 3,730.00 3,542.61 3,344.69
1. Cac khoan phai thu dai han - - - - - -

2. Tai san c6 dinh 4,510.85 4,232.20 3,948.89 3,665.19 3,478.45 3,281.18
3. Loi thé thwong mai 15.54 14.06 13.41 12.76 12.11 11.46

4. Bat dong san dau tw - - - - - B}

5. Céac khoan dau tw tai chinh dai han - - - - - -

6. Tai san dai han khac 101.66 52.05 52.05 52.05 52.05 52.05
Téng Tai san 5,784.88 5,841.98 5,764.87 5,646.53 5,608.07 5,471.55
| - NQ PHAI TRA 4,636.15 4,393.49 3,971.86 3,536.92 3,118.13 2,544.93
1. N ngan han 2,391.65 2,940.18 3,194.73 3,380.64 3,085.60 2,520.57
2. No dai han 2,244.49 1,453.31 777.13 156.28 32.53 24.36
Il - VON CHU SO HIrU 1,124.85 1,425.82 1,769.11 2,084.13 2,462.82 2,897.33
1. Vén chii s& hiru 1,124.85 1,425.82 1,769.11 2,084.13 2,462.82 2,897.33
2. Ngudn kinh phi va cac quy khac - - - - - -

Il - LO'l iCH CUA cO DONG THIEU SO 23.88 22.67 23.91 25.48 27.12 29.28
Téng cdng ngudn vén 5,784.88 5,841.98 5,764.87 5,646.53 5,608.07 5,471.55

(Nguén: BSC duw bao)
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HE THONG KHUYEN NGH/ VA PHUPONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 18 hay téng hop cua céac phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi treong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai bé can cir theo chinh sach cta BSC khi
BSC déng vai trd tw van trong moét hop ddng sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hop BSC khong du di liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngan hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
cdu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén st¥ dung céac théng tin, phan tich, binh ludn cda B4n b&o c&o nhw la ngudn tham khdo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duwoc
dua trén nhing nguén de liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching khoén Ngan hang dau tw va phat
trién Viét Nam (BSC) khéng dam bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao cdo nay, ciing nhw
khong chju trach nhiém vé nhing thiét hai ddi véi viéc st dung toan b hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cap trong bao cao nay dya trén sy can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang Bau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Nguyén Thanh Hoa Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phdn Chung khoan Ngan hang Dau tuw va phét trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dwoc (i) sao chup hay nhan ban o’"bét ky hinh thire hay phwong
thire nao hodc (i) dwoc cung cap néu khéng duwoc sw chép thudn cda Cong ty Cé phan Chidng khoan BIDV.
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