BAOVIET Q Securities

Nganh Cang bién
Bao cao cap nhat Q2/2016
04 thang 07 nam 2016

Khuyén nghi MUA
Gia ky vong (VND) 26.740
Gia thi trwong (04/07/2016)  20.200

+32%
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Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lwu hanh

KLGD binh quan 10 ngay 8.460 CP
% s& hiru nwéc ngoai 0%
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Ty lé cb tirc/thi gia 4%
Beta -
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Coéng ty Cb phan Cang Hai Phong

Ma& giao dich: PHP Reuters: PHP.HN Bloomberg: PHP VN

Loi nhudn 2016 tang 42%yoy nh& tang san lwong va tiét kiém chi
phi

Dw b&o Q2/2016. San lwong qua hé thdng cang ctia PHP trong quy 2/2016 dat
6.684 nghin tan, tdng 12% so vé&i cling ky ndm 2015, cung chi phi kinh doanh
duoc tiét kiém c6 thé giap PHP c6 thé dat 679 ty doanh thu va 187 ty loi nhuan
sau thué, Ian lwvot ting 10%yoy va 37%yoy.

Trién vong 2016. BVSC dw bao doanh thu ndm 2016 ctia PHP dat 2.633 ty va
loi nhuan sau thué dat 741 ty, 1an lwot ting 12% va 42% so véi ciing ky nam
2015, twong ng véi EPS 2016 dat 1.662 déng/cb phan.

O San lwgng hang héa qua cang wéc tang 19%yoy. BVSC dy bao san
lwong hang héa qua cang cia PHP nam 2016 dat 34.575 nghin tan, tang
19% so véi ndm 2015, chi yéu nhé déng gop tr cadng Tan Vi c6 vi tri rat
thuan loi va chwa khai thac hét cong suét toan dung, trong khi cac cang
Hoang Diéu, Chua V& va Binh Vi ddm bao san lwong én dinh. Mat khéac,
cac cang co vi tri kém lgi thé hon & thuwong lwu Séng CAm nhw Hoang Diéu
va Chuia V& c6 kha n&ng phai gidm gia cuwéc dé canh tranh, do dé gia cuéc
trung binh ndm 2016 ctia PHP dwoc dw béo giam khodng 5-7%, dan dén
doanh thu n&m 2016 ctia PHP c6 thé dat 2.633 ty, tang 12%yoy.

O Nang suéat lao dong tang giup tiét kiém chi phi nhan céng. Theo ké
hoach 2016, PHP dv kién s dung sb lwong lao dong & méc twong dwong
nam 2015 (khoang hon 3.400 lao déng) trong khi nang suét lao déng téng
khodng 12% tir mirc 279 TEU/nguwdi 1én 312 TEU/nguwdi gilp ty trong chi
phi nhan céng trén doanh thu gidm twr 29,92% xubng con 24,92%. Nhe do,
chi phi kinh doanh nam 2016 ctia PHP dwgc dw bao dat 1.742 ty, chi tang
nhe 0,8%yoy. Thém vao dd, so sanh v&i ty trong chi phi nhan coéng trén
doanh thu véi cac doanh nghiép cung nganh chi & mc 15%, cé thé thay
néu PHP tiép tuc md hinh quan tri chi phi mé&i hop ly, chi phi sé tiép tuc dwoc
tiét kiém dang ké, gitp cai thién hiéu suat hoat ddng cho céng ty.

Trién vong dai han tich cwc nhé& kha ndng mé réng céng suat. Trong khi
cac cang khac cta Hai Phong da dwoc khai thac hét cong suét thi PHP c6 thé
mé& réng cdng suét thiét ké cang Tan Va. Tan Vi mai chi dwoc khai thac khoang
80% cong suét thiét ké trong khi c6 thé mé réng cong suét khai thac 1én dén 1,5
triéu TEU néu dau tw thém trang thiét bi. Ngoai ra, theo quy hoach cta thanh
phd vé viéc di doi chuyén dbi céng ndng cang Hoang Diéu, PHP sé& dwoc thay
thé Hoang Diéu bang 6 bén cang tai Cang container quéc té Lach Huyén véi
cong suat khai thac khoang 3 triéu tAn/bén. So v&i Hoang Diéu, bén cang tai
Lach Huyén c6 lgi thé vwort troi do vi tri d&c dia, khai thac hang container cé bién
lgi nhuan cao gap 3 Ian hang roi.

Khuyén nghi dau tw. Hoat dong cta PHP dang dan tré nén hiéu qua hon voi
tbc d6 ting trwdng san lwong dn dinh va quan ly chi phi hiéu qua hon. Loi thé
hon cac cang khac do coéng suét khai thac con dw dia tang trwédng nhé Cang
Dinh Vi va Lach Huyén trong twong lai. Do d6, BVSC khuyén nghi MUA dbi voi
cb phiéu PHP v&i mire gia ky vong 1a 26.740 ddng/cd phan, cao hon 32% so v6i
thi gia.
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Loi nhuan quy 2 tang tredng 37%yoy nhd tang
san lwong qua cang va tiét kiém chi phi nhan céng

6 thang diu ndm 2016, san lwong hang héa théng qua cang toan thanh phé dat
37.713 nghin tan, tdng 12,9%yoy. Trong dd, san lwong hang hoa xép d& tai
Cang Hai Phong trong 6 thang dau ndm 2016 wéc dat 12.941 nghin tan, tang
13,6%yoy, chiém 34,3% thi phan hang héa khéi cang toan thanh phé.

Séan lwong qua cang PHP trong quy 2/2016 do vay wéc dat 6.684 nghin tan, tang
trwdng 12% so v&i cung ky ndm 2015. Doanh thu wéc tinh khodng 679 ty va lgi
nhuan sau thué 187 ty, ting trwdng lan lwot 10%yoy va 37%yoy.

Ly ké 2 quy dau nam 2016, san lwong hang hoa qua cang dat 12,9 triéu tan,
tang 13,6%yoy, doanh thu dw bao dat 1.221 ty ddng, tdng 6%yoy va lgi nhuan
sau thué dat 344 ty déng, tdng 32%yoy, la mirc ting trwdng loi nhuan an twong.

Dw béo két qua kinh doanh Q2/2016 ctia PHP

Chi tiéu Q2/2015 Q2/2016F %yoy Co s& dw bao

Sanlwong 425.123 477.429 +12% San lwong quy ddi ra don vi TEU duwoc wéc tinh dwa trén wéc tinh san lwong
(TEV) hang héa theo don vj tAn véi quy déi 1 TEU = 14 tan

Gié binh 65,38 62,11  -5% Ap lwc canh tranh gia tang gitra cac doanh nghiép cdng ndm 2016 khién céc
quan cang phia trong cia PHP la Hoang Diéu va Chua Vé phai giam gia cwéc voi
(USD/TEU) murc gidm binh quan 5%.

Doanh thu 618 679 +10%

Gia von 389 437  +3%

Bién LN 29% 34% Bién lgi nhuédn gdp tang nh& tiét kiém chi phi nhan céng.

gop

LNTT 166 228 +37% Loi nhuan tang trwdng manh nhé tdng san lwong va tiét kiém chi phi kinh doanh.
LNST 136 187 +37%

LN cong ty 102 154 +51%

me

Trién vong 2016, tang trwdng san lwong wéc 19%
nh trién vong nganh tich cwc va loi thé vé quy
mo cang

Hién tai, PHP s& hiru hé théng cang bao gém: Hoang Diéu, Chla V&, Tan Vi
va Binh Vi (51%). BVSC dy bao san lwgng hang hoa qua cang cta PHP nam
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2016 dat 34.575 nghin tan, tang 19%yoy. Tang trudng san lwong chd yéu dén
tr ddng gop clia cang Tan Vi (+25%yoy) do lgi thé vé vj tri va chua khai thac

hét cong suat toan dung.

Tuy nhién, doanh thu nam 2016 dwoc dw bao dat 2.633 ty, tang 12%yoy va thap
hon murc ting trwdng cla san lwong, cha yéu dén tir viéc gia cwdce trung binh
nam 2016 gidm khodng 5-7%yoy do ap lwc canh tranh gitra cac cang, dac biét
la cac cang ndm & phia thwong lwu Séng Cadm nhw Chua Vé va Hoang Diéu.
Tan Vi va Binh Vi nam & phia ha lwu nén khéng phai chiu ap lwc giam gia cwéec.

Cang Hoang Diéu
Cong suat (tan)

San lwgng thye 7.838 9.014
hién (nghin tan)

Gia cwdre trung binh 2,86 2,69
(USD/tan)

Doanh thu (ty ddng) 492 555
Cang Chua Vé
C6ng suét (TEU)

Séan lwgng thye 315.000 315.000
hién (TEU)

Gia cwdrce trung binh 47,9 46,5
(USDITEU)

Doanh thu (ty déng) 331 335
Cang Tan Vii
C6ng suat (TEU)

San lwong thuc 705.000 881.000
hién (TEU)

+15% Tang trwéng theo murc ting trwéng chung clia nganh cang bién khu vuc Hai Phong.

-7% Gidm gia cwdc do Hoang Diéu 1a cang tdng hop, ndm sau gan dat lién, khu vuc Séng
C4am, khéng c6 nhiéu lgi thé so véi cac cang container phia ngoai Dinh V.

+13%

+0% Xu hwéng cac hdng thu nang trong tai tau nham tiét kiém chi phi va dich chuyén ra khu
vire Binh Vi (vi tri d&c dia d& dén nhan céc tau c6 trong tai Ién) khién Chiia Vé - la cang
ndm sau phia trong khu virc S6ng Cam khé cé kha nang tang trwéng san luong.

-3%

+1%

+25% MUrc tang trwdng sén lwong tai Tan Vi cao hon dy bao tang triedng san lwong cla toan

Dw béo san lwong va doanh thu cta hé théng cang caa PHP

2015 2016F %yoy Co s& dw bao

Giadm gia dé canh tranh.

thanh phé (~19%) cho nadm 2016 do:

O Leithé vé quy mé vavi tri. S& hiru 5 cAu tau véi tng chiéu dai 1.002m, Tan Vi
hién la cang container cé nang lwc xép d& 1&n nhéat thanh phd. Vi tri cta Tan Vi
chi kém hon cang VIP Green (VSC) va cang Nam Hai Dinh Vi (GMD).

O Chuwa khai thac hét cong suéat. Vi viec co thé bbc xép ddng thdi 5 tau, nang lwc
bbc xép clia Tan Vi c6 thé 1&n dén 1 triéu TEU trong khi Tan Vi mai chi khai thac

khoadng 80% cong suét thiét ké.

6,5 triéu tan

550.000 TEU

1 triéu TEU
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Gia cwéctrungbinh 51,3 47,7 -7% Do lgi thé vé vi tri, Tan Vi sé& khong phai chiu &p lwc canh tranh, khéng can giam gia

(USD/TEU) cwéce. Tuy nhién nam 2015, véi dién tich bai 510.000ha dwoc khai thac t6i da phuc vu
cho container lanh vao thdi diém 2 quy gia ndm do chinh sach bién gidi that chét gidp
cho doanh thu bai ctia Tan Vi tang manh, lam gia cwéc binh quan cho 1 TEU tang cao
hon moi ndm. Nam 2016 dw kién sé kho phat sinh doanh thu mang nay nén gia cwéc tré
lai mdc &n dinh.

Doanh thu (ty déng) 793 962 +21%
Cang Dinh Vii (PHP sé& hiru 51%)
Cong suat (TEU) 500.000 TEU

San lwong thyc 620.000 635.500 +2,5% San lvong khai thac clia DVP da vuot 24% cong suét thiét ké trong ndm 2015 va kho

hién (TEU) con dv dia téng trwdng. Viéc tiép tuc goi thau dau tw 4 can truc gian banh I1ép (RTG) —
giai doan 2 trong ndm 2016 gilip nang cao hiéu suat xép d&, gitip san lwong tdng nhe
2,5%yoy.

Giacwdctrungbinh 47,9 47,9 +0% Loi thé vé vi tri va cong suét da khai thac ti da khién Cang Binh Vi khong phai chiu 4p
(USD/TEU) Iwc gidm gia cworc.

Doanh thu (ty déng) 652 677 +7%
TONG HQP KET QUA DY BAO

San lwgng thue 29.134 34.575 +19%
hién (nghin tan)

San lwgng thuc 1.640 1.816 +11%
hién (nghin TEU)

Doanh thu (ty ddng) 2.350 2.633 +12%

Tang hiéu qua kinh doanh nho tiét kiém chi phi

Cang Hai Phong con nhiéu du dia ting trwdng vé san lwong va doanh thu nhung
st dung chi phi chwa hiéu qua 1am anh hwdng dén hiéu suat hoat ddng ctia cong
ty. Nam 2014, chi riéng chi phi nhan céng da chiém dén 32,25% ty trong doanh
thu. Tuy nhién, sau cd phan héa, PHP da thay d6i mé hinh quan tri nham tiét
kiém chi phi san xuét, cu thé béng viéc dau thau chi phi nhién liéu, co c4u lai lao
dong, thwe hién khoan doanh thu va lgi nhuan. San lvong hang héa trén sé lao
dong binh quan trong nam cai thién dang ké, tdng dén 17% tr m&c 239
TEU/ngwdi ndm 2014 1&én dén 279 TEU/nguwdi nam 2015. Theo ké hoach 2016
cla cong ty, sén lwong hang hda trén sé lao dong binh quan ndm 2016 cé thé
tang khoang 12% Ién mirc 312 TEU/nguwdi, ciing véi viéc sé lwong lao déng nam
2016 dy kién chi twong dwong nam 2015, vao khoang trén 3.400 nguoi.
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I S6 lwong lao dong & San lwong/Sé lao dong binh quan
Nguén: Cang Hai Phong, BVSC téng hop
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Trén co s& do, BVSC dw bao nam 2016 chi phi nhan céng sé chi con chiém
24,92% doanh thu ctia PHP, gidm 5% so v&i ndm 2015, cung véi chi phi khau
hao hang n&m 6n dinh sé gitp chi phi kinh doanh ctia PHP n&m 2016 dat 1.742
ty, chi tdng nhe 0,8% so v&i nam 2015.

Dw bao chi phi kinh doanh cua PHP
2014 %doanh thu %doanh thu 2016F %doanh thu

Doanh thu 1.951 2.350 2.633 +12%

Chi phi kinh doanh 1.532 78,54% 1.727 73,49% 1.742 66,16%  +0,8%
- Chi phi nguyén vat liéu 185 9,47% 159 6,75% 178 6,75% 12%
- Chi phi nhan céng 629 32,25% 703 29,92% 656 24,92%  -6,7%
- Chi phi kh&u hao 402 20,62% 399 16,98% 386 14,66%  -3,3%
- Chi phi mua ngoai 150 7.7% 178 7,59% 200 7,59% 12%
- Chi phi béng tién khac 166 8,5% 288 12,24% 322 12,24% 12%

Ty trong chi phi nhan céng trén doanh thu cda PHP mac du cé cai thién nhwng
van dang kha cao so cac doanh nghiép ciing nganh. Ty trong nay & cac doanh
nghiép cang thuong chi & mirc 15%. Do do, néu PHP c¢6 thé tiép tuc quan tri
chi phi hiéu qua hon trong twong lai, ty trong chi phi nhan céng/doanh thu van
c6 thé tiép tuc cai thién va nher d6, loi nhuadn cda céng ty con nhiéu tiém nang
tang trwdng tich cuc.
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I Ty trong chi phi nhan cong cua cac doanh nghiép cang bién
Ngudn: BVSC téng hop - Don vi: ty déng
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Téng hop dw bdo 2016-2017

Nhin chung, BVSC dy bao doanh thu ctia PHP ndm 2016 dat 2.633 ty dong,
tang 12%yoy chi yéu nh& déng gop doanh thu tr 2 cang Tan Vi va Pinh Vi
trong khi loi nhuan sau thué tdng manh 42%, dat 741 ty nhe tiét kiém chi phi.
Loi nhuan thuédc vé cb déng cong ty me ndm 2016 1a 544 ty, twong (rng voi EPS
2016 vao 1.662 déng/cd phan, ting 42%yoy.

Buwdc sang nam 2017, cdng Tan Vi sé tiép tuc 1a déng lwc ting trwdng cho PHP
khi cadng Dinh Vi da 1ap day cong suét va tang trudng tlr cdng Hoang Diéu va
Chua V& khong thuc sw &n twong do bét loi vé vi tri. Do d6, BVSC dy bao ndm
2017, PHP sé dat 2.974 ty doanh thu va 893 ty loi nhuan sau thué, twong rng
EPS 2017 1a 2.002 ddng/cé phan, tang 20%yoy.

Chi tiéu (ty dong)

Doanh thu
- Cang Hoang Diéu
- Cang Chua Vé
- Cang Tan Vi
- Cang bBinh Vi
Gia vén
Loi nhuén gop
Loi nhuan trwéc thué
Loi nhuan sau thué
Loi nhuan cb déng céng ty me
EPS (VND)

Dw béo két qua kinh doanh 2016-2017 ctia PHP

2015 2016F

2.350 2.633 +12% 2.974 +13%
492 555 +13% 630 +13%
331 335 +1% 363 +8%
793 962 +21% 1.178 +22%
652 698 +7% 721 +3%

1.500 1.487 1.638
850 1.145 +35% 1.335 +17%
647 920 +42% 1.108 +20%
521 741 893
382 544 +42% 655 +20%

1.168 1.662 +42% 2.002 +20%
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Coéng suat thiét ké cha cang Tan Vi c6 thé [én dén
1,2 triéu TEU, hon 20% cdng suat thiét ké hién tai

Cung cau san lwong hang héa qua khu ve cdng Hai Phong hién dang & nguéng
can béng. V&i mirc tng trwdng san lwong hang hda théng qua cang khu vuc
Hai Phong binh quan vao khoang 15-20%/nam giai doan 2016-2020 nh& hoat
dong xuét nhap khau sdi dong khi Viét Nam tham gia cac hiép dinh thwong mai
FTA, TPP, BVSC cho réng téng cung ti¥ cac cang bién trong khu vc nhiéu kha
nang la khéng du dé dap (ng tbng cau, ngay ca khi 2 bén cang dau tién cta
cang qudc té Lach Huyén di vao hoat dong tdi da cong suét vao cudi ndm 2018
véi tdng cong suét thiét ké 1,1 trieu TEU/n&m. Trong khi do6, cac doanh nghiép
cang tai Hai Phong déu da hoat dong téi da cong suat va khéng con kha nang
m& réng cong suét, ngoai trir cdng Tan Vi ctia PHP. Cang Tan Vi s& hivu 5 cau
tau v&i tdng chidu dai 1.002m, cé kha nang xép d& mot lic 5 tau trong tai
30.000DWT va hé théng kho bai rong I&n bac nhat Hai Phong cé dién tich
510.000m? hién mé&i chi khai thac & mirc khoang 800.000 TEU/nam trong khi
néu dau tw thém phuwong tién, thiét bi, cong suét thiét ké ctia Tan Vi cé thé 1én
dén 1,2 trieu TEU va mirc cong suét ti da thwe hién co6 thé 1én dén 1,5 triéu
TEU/nam. PHP hoan toan cé thé diu tw trang thiét bj d& nang céng suét hoat
dong ctia Tan Vi khi thi trwéng phét sinh nhu cau.

I Dw bao cung cau hang héa qua cang khu vwc Hai Phong
Ngudn: BVSC téng hop - Bon vi: nghin TEU

7,241
6,296
5,475 ,300 ,300
4,761
4,140 4 50 200 ,200
3,600 3,550 I
2015 2016F 2017F 2018F 2019F 2020F

mTéng cdu = Tbéng cung

Ch thich:

2016 Céng VIP Green di vao hoat déng véi cong suét thiét ké ndm dau 350.000TEU
2017 Cang VIP Green hoan thién 2 giai doan, cong suét thiét ké 500.000TEU

2019 2 bén céng cda Lach Huyén di vao hoat déng, téng cong suét thiét ké 1,1 triéu TEU

Dw béo téng cung giad dinh cong suét thiét ké cda Tan Vi van & muc 800.000TEU.
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S& hiru 6/9 bén cang tai Cang qudc té Lach Huyén
sau khi chuyén dbi cong nadng cang Hoang Diéu

Theo quy hoach cla thanh phé Hai Phong, cang Hoang Diéu thudc chi trwong
di doi chuyén dbi cong ndng. PHP sé dwoc tiép nhan dau tw va khai thac 6/9
bén cang tai Cang container quéc t& Lach Huyén thay cho Hoang Diéu, trong d6
bao gdbm 4 bén container va 2 bén hang tbng hop véi chiéu dai cau tau trung
binh tlr 250-300m/bén. Dw kién dén nam 2019, PHP sé& hoan thién va dwa vao
hoat déng 2/6 bén cang, cong suét thiét ké mébi bén l1a 3 triéu tAn/nadm va chi phi
dau tw vao khoang 3.000 ty déng/bén.

V& dai han, viéc tiép nhan bén cang tai Lach Huyén thay thé cang Hoang Diéu
mang lai nhiéu lgi thé cho PHP. Hién tai cdng Hoang Diéu véi vi tri kém déc dia
khi ndm tai thwong lwu séng Cam chd yéu lam hang roi véi bién lgi nhuan thap,
chi bang khoang 30% bién loi nhuan hang container nén khéng déng gép nhiéu
cho lgi nhuan cda PHP. Ngwoc lai, cAng Lach Huyén dwoc quy hoach la cang
bién quéc té, c6 thé dén nhan dwoc tau container trong tai lén dén 100.000DWT
sé& gilp bién lgi nhuan cta PHP cai thién manh mé. Khé khan I&n nhét déi véi
PHP chinh 1a han ché vé& nguén vén dé dau tw cho cac dy an mai.

Nhiéu kha nadng Vinalines sé& khéng thoai von

Mé&c du trong nam 2015, ¢b dong Ién Vinalines (hién dang s& hivu 92,56% cb
phan) dwoc chap thuan giam ty 1& s& hiru xudng con 20% nhwng nhiéu kha nang
Vinalines sé& khong thoai vén nhw dwoc phé duyét. Nguyén nhan cé thé xuét
phét tr bén canh hiéu qua kinh té thi Cang Hai Phong con c6 vi tri chién lwoc va
y nghia quan trong déi v&i an ninh quéc phong, bao vé chd quyén lanh thé va
vung kinh té bién.

Khuyén nghi dau tw

N&m 2016, PHP c6 thé dat mirc ting trudng kinh doanh day 4n twong véi doanh
thu dat 2.633 ty, tang 12% so v&i nam 2015 nho tang trwdng sén lwgng hang
héa nhwng loi nhuan sau thué c6 kha ndng dat 741 ty, tdng 42%yoy nho tiét
kiém chi phi kinh doanh. Béng gép chinh cho sy tang trwdng manh mé cta PHP
trong ndm 2016 chd yéu dén t cang Tan V{, hién méi chi dwoc khai thac
khodng 80% cong suét toan dung. Trwéc nhu cau xuét nhap khau hang héa qua
cang khong ngirng gia tang tai Hai Phong, cdng Tan Vi sé | loi thé canh tranh
vuwot trdi ctia PHP so véi cac cang khac nhé vi tri dac dia, quy mé cang co thé
nang mic cdng suat khai thac 1én dén 1,5 triéu TEU; trong khi cac cang khéac
trong khu vie hau hét da khai thac hét cong suét. Ngoai ra, vé dai han, PHP con
c6 loi thé khi tiép nhan dau tw va khai thac 6/9 bén cang tai Cang container qudc
té Lach Huyén, thay thé cho cang Hoang Diéu vén bién lgi nhuan thap. Do do,
BVSC khuyén nghi MUA déi véi c6 phiéu PHP véi gia muc tiéu 1a 26.740 dong/cd
phan.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND) 2013 2014 2015 2016F 2017F
Doanh thu 1939 1951 2350 2.633 2974
Gia vén 1.548 1.379 1.500 1.487 1.638
Lei nhuén gép 391 572 850 1.145 1.336
Doanh thu tai chinh 177 136 87 90 113
Chi phi tai chinh 23 45 80 77 71
Loi nhuan sau thué 377 433 521 742 893

Bang can déi ké toan

Don vi (ty VND) 2013 2014 2015 2016F 2017F
Tién & khoan twong dwong tién 202 53 42 384 547
Céc khoan phai thu ngan han 275 266 416 348 515
Hang ton kho 42 38 30 38 37
Tai san cb dinh hitu hinh 1.675 3.269 3.082 3.146 3.202
Céc khoan dau tw tai chinh dai han 228 250 252 265 279
Téng tai san 3.048 5.383 5801 6.319 6.909
No ngén han 1.003 953 1.226 1.543 1.878
No dai han 604 810 767 686 613
Vén chi sé hiru 1.440 3.626 3.809 4.091 4.418
Téng ngudn vén 3.048 5.383 5801 6.319 6.909

Chi s6 tai chinh

Chi tiéu 2015 2016F 2017F

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 1% 1% 20% 12% 13%
Tang truwdng loi nhuan sau thué (%) 49% 15% 21% 42% 20%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 20% 29% 36% 43% 45%
Loi nhuan thuan bién (%) 19% 22% 22% 28% 30%
ROA (%) 13% 10% 9% 12% 13%
ROE (%) 27% 17% 14% 18% 20%
Chi tiéu co’ cau von

Téng ng/Téng tai san (%) 53% 33% 34% 35% 36%
Téng ng/Téng vén cha s& hiru (%) 86% 37% 40% 38% 36%
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) 3.048 981 1.168 1.662  2.002
Gié trj sb sach (ddng/cd phan) 15.678 11.089 11.649 12511 13.513



TUYEN BO TRACH NHIEM

T6i, chuyén vién Pinh Thi Thu Thao xin khdng dinh hoan toan trung thwe va khéng cé déng co’ ca nhan khi thwe hién béo céo nay. TAt
ca nhirng théng tin néu trong béo cao nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc tdi xem xét can than. Tuy nhién, t6i khong
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng thong tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir ching khoan. Bao céo chi nham
muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca nhan téi cling nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong duoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam dbc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong Lé BPang Phwong
Phé Giam dbc khéi Pho Giam dbc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn
Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang
Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn
Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bon, Bién D&u khi

chethimaitrang@baoviet.com.vn

Chuyén vién vi moé
leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn
Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trwong

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Dwong Birc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Ngé Kim Thanh
Ha tAng nuéc

ngokim.thanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




