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l. Piém nhan dau tu:

VHG dang chuyén minh vuot qua giai doan khung hoang sau hon 2 ndm ra béo cdo 13 lién tuc véi tong
muc 15 liy ké mic du khong 16n, chi 66 ty dong nhung 1a mot trong nhitng yéu té chinh khién gia cua
VHG giam tir mirc 3X trong nam 2010 da ting xudéng muc thap nhat 0.2X trong thoi diém nira dau
2013.

Vé mit chién lugc, cong ty dang dan thay doi véi viéc ban thanh ly cac khoan dau tw nham cang ¢
dong tién bd xung hoat dong kinh doanh ciing nhu gitp c¢6 phiéu VHG thoét khoi dién kiém soét tir
25/10. Viéc chuyén nhuong c6 phan cua 2 cong ty lién két 1a CTCP Nhwa Kim Tin va CTCP VLXD
Viét Han d3 mang vé cho VHG doanh thu hon 63 ty déng cuing vé6i phan loi nhuan khac hon 40 ty
ddng da gitp VHG hoi sinh sau nhiéu quy lién tuc thua 13.

V& trién vong, VHG van chu yéu tap trung vao Core business la san xut cap quang, nhua va dic biét
I& mang cao su tiém ning s& gitp VHG sém lay lai hinh anh va vi thé trong nhitng nam t6i. Viéc tai
céu trac dong nghia vai viéc VHG sé tién hanh thoai von khoi nhiing linh viuc nhu BDS, san xuat cap
ddng khdng hiéu qua tinh gon b may va qua do cét giam chi phi.

KQKD 9 thang dau nam, doanh thu dat mac 167 ty dong, ting manh so véi cung ky. LNST dat muc
75.5 ty VND cho thiy 1a budc chuyén minh gitp VHG timg budc héi sinh trg lai.Véi Book value 4
quy gan nhat dat 17,357, loi nhuan sau thué kha quan trong nim nay, khoang 90 ty VND va mutc EPS
du kién khoang 3.600 VNB/CP PE ky vong cho VHG niam 2013 tir dén 6 dén 7 (twong duong so voi
binh quan nganh) Ia hop ly, gié tri ndi tai cia co phiéu VHG trong nam nay khoang 21,000 -22,000
VND/cp.

Phin tich HP.SXKD ciia Cong ty Cé phan Pau tw va San xuit Vigt - Han (VHG — HOSE)

Thong tin co ban:

VHG dinh huéng tro thanh mot cong ty hoat dong dau tu va san xuat da nganh hang dau tai khu vyc
mién Trung Viét Nam, véi chién lugc phét trién tap trung vao céac linh vuc theo thir tu “san xuét vat liéu
xay dung co ban, trong cay cao su, bat dong san-ha ting”.

V@ hoat dong San xuat: VHG hién tai c6 5 nha may gom: Nha may san xuit cap quang, Nha may day
va cap dién, Nha may nhua, Nha may composite, Nha may cong nghé vat li¢u(VLXD, gach ngbi...).
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Trén thi trudng ndi dia, Cong ty dang chiém 25% thi trudng cap vién thdng véi luong khach hang kha
6n dinh tir hon 50 don vi thanh vién thuoc tap doan Buu chinh Vién théng VNPT, cac cong ty kinh
doanh vién théng nhu Viettel, SPT ciing nhu véi cac nha cung cip vt liéu nhu CFT

= V& hoat dgng Trong cao su: VHG dang thyc hién dau tu trong cay cao su tai Quang Nam vai dién tich
1a hon 4.000 ha, trong tuong lai dinh huéng I1én 13,000 ha. Trong nim 2013, VHG phén d4u dén bu dé
c6 quy dat 1.000-1.500ha, trong méi 600-1.000ha cao su, hoan thién quy dat, hoan chinh giai doan 1
cua dy an.

= Trong linh vuc bat dong san: VHG dau tu hai du &n 12 du an tda nha DEVELYN TOWER tai Quén
Hai Chau, Da Nang va du an khu nghi dudng Dién Ngoc, Quang Nam. Ca hai du an nay déu dang trong
giai doan dau trién khai.

2. Hoat ddng SXKD trong nhirng nim gan day:

% Hoat dong SXKD 3niam tré lai day:
= V& thi truong, nam 2012 13 mot nam khé khan véi hau hét cac cong ty san xuat vat liéu do tinh hinh
kinh té khé khan nhu cau giam sut manh va thi truong bat dong san am dam véi sb lwong hang ton kho
va l4i suat cao. Hoat dong kinh doanh ctua VHG ciing khdng nam ngoai anh huong véi KQKD thua 15
2 niim lién tiép véi tong 16 lily ké khoang 66 ty dong chi yéu do nhiing yéu té chinh sau:
- San pham nhu Cép quang, ddy va cép dién, VLXD...chiu anh huéng chung tr sy suy giam
nhu cau do kinh té suy glam
- Hoat dong dau tu nhu Trong cao su va BDS chu yéu sir dung von CSH va vén vay trong khi
hai mang nay chura mang lai dugc doanh thu va lgi nhuan nhung phai hach toan 1 sé chi phi
trong qué trinh thuc hién dy an khién cong ty gap nhiéu kho khan vé dong tién do ap luc i
vay cao. Viéc huyén nhugng du an BDS chua chuyén nhuong duoc do thi trudng con am dam.
- Viéc thanh 1y nha may cap dong dimg SX 4 nim nay chua thuc hién duoc, gia thiét bi giam
khién cong ty phai trich khau hao nha méy 7 ty/nam.

= Hién tai, Cong ty dang trong giai doan tai co cAu va cai to theo mo hinh Cong ty con doc 1ap trong san
Xuat, cong ty me bao tiéu va lo tiéu thy san pham. Cong ty da chi dong sap xép va tinh giam lao dong,
quan tri chi phi chat ch& hiéu qua, ting cuong cong tac thu hdi ng va thuc day vong quay vén luu
dong, tam ngung viéc trién khai thuc hién cac du an dau tu bat dong san...Tiép tuc thuc hién viéc
thanh ly cAc tai san x4u nhu vat tu ton kho, nha xuéng trang thiét bi nha may cap dong, dé thu hdi vén
dau tu cho cac nha may khac. Cong ty dinh huéng chuyén nhuong cac dy &n bat dong san, cong
nghiép dich vu. Tap trung cac ngudn luc phd hop dé phét trién du &n trong cy cao su.

% Piém manh cia VHG:

— Cép quang cua VHG nam trong Top 3 nha san xuét tot nhat trong nganh

- Mang 6ng nhya ludn cap vién thong ting truong rat tot trong nam, 1a nha cung Gng san pham
chu lyc trén thi truong

—  San pham san xuét tir cot soi thity tinh FRP dé c6 cac nghién ciu san pham phi hop tng dung
cho céc nganh khéc nhau, timg budc phat trién thuong hiéu dé tham nhap vao cac du &n lon.

—  Thuong hiéu VIET-HAN PIPE d3 khing dinh duoc chd dtng trén thi trudng vién thong, 1a
don vi dan dau linh vuc nay duoc VNPT va Viettel lya chon.

% Chién lwoc phat trién SXKD:
—  VHG s& tré thanh cong ty dau tu va da nganh nghé théng qua cac cong ty doc lap chuyén
nganh
—  Linh hoat trong dau tu cac chuyén nganh c6 hiéu qua cao
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—  Trong trung han(2 nim) tap trung du tu vao nganh nghé dang 1a thé manh cua cong ty nhu
Nhya Vién thdng, san xuét tir ¢t soi thiry tinh FRP, Cap quang, trong cay cao su

- Vé dai han chuyén trong thm sang Trong va ché bién cao su, SX cong nghiép va BDS nghi
dudng ven bién
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(Nguén: Stoxplus)
N& lwe viron 1én tir khiing hoang:

Doanh thu va loi nhuan 9 thang dau nim 2013 ciia VHG tuong ddi kha quan khi tinh hinh tiéu thyu san
pham duoc cai thién, &p luc no vay giam Cong ty do mit bang lai suit cho vay da ha khé& nhiéu. Doanh
thu 9 thang 2013 dat mirc 167 ty dong, ting manh so véi cing ky. LNST dat mic 75.5 ty VND.
Nguyén nhan chu yéu la do Cong ty di diy manh qué trinh tai co cdu hoat dong thu dugc khoan loi
nhuan khéc va loi nhuan tir hoat dong tai chinh cao khi chuyén nhugng cé phan cua cac cong ty con
cho cac dbi tac khac. Viéc chuyén nhuong cd phan cua 2 cong ty lién két 1A CTCP Nhya Kim Tin va
CTCP VLXD Viét Han di mang vé cho VHG doanh thu hon 63 ty dong cuing véi phan loi nhuan khéc
hon 40 ty dong da gitp VHG hdi sinh sau nhiéu quy lién tuc thua 15.

V& tong thé, bién lgi nhuan gop cua Cong ty cai thién kha tét cho thay san phim di chiém linh thi
truong va c6 suc canh tranh. Céc chi phi quan Iy va chi phi ban hang dugc quan ly tét va giam manh
S0 véi cling ky. RS rang Cong ty dang tién hanh tai co cau hoat dong va hiéu qua kinh doanh cua Cong
ty s& cai thién dang ké néu Cong ty cai thién duoc doanh thu caa minh.

VHG dang tap trung cang cé lai cac mang kinh doanh cét 161, tai co ciu cac hoat dong dau tu khong
hiéu qua, tinh gon bo may va qua do cat giam chi phi. Chung toi danh gia cao budc chuyén dich chién
lugc quyét doan nay cua ban lanh dao VHG gilip cong ty thoét khoi giai doan suy thoai va dan ting
budc hdi sinh tro lai.

V6i Book value 4 quy gan nhat dat 17,357, lgi nhuan sau thué kha quan trong nam nay, khoang 90 ty
VND va muc EPS dy kién khoang 3.600 VNB/CP PE ky vong cho VHG niam 2013 tir dén 6 dén 7
(twong duong so véi binh quan nganh) 1a hop ly, gia hop ly cia VHG la 21,000 -22,000 VND/cp.
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3. Panh gia tai chinh

Doanh thu:

Doanh thu cia VHG c¢6 su chiing lai va suy giam trong 2 nam gan day song da khoi sic tré lai trong ba
quy lién tiép ddu nim 2013. Nguyén nhan cua hién tuong nay 1a do Cong ty dang trong giai doan
chuyén dich tai co cau. San pham cap dong vién thong (trude day 1a chu luc) da dan bi thay thé bai san
pham cap quang, dng nhwa va cap dién. CAc san pham méi dang trong qué trinh phét trién ban dau, xay
dung hé théng khach hang do d6 chua thé dem lai doanh thu cao. Sang nim 2013, VHG d tién hanh
thanh 1y nha may cap déng vién thong va chuyén han sang cac san pham méi. Trién vong trong nhiing
nam t6i doanh thu sé& cai thién nhiéu néu céc san pham mai ciia Cong ty chiém linh duoc thi trudng.

Chung toi nhan thay, doanh thu di ting tré lai do hoat dong san xuat cac san pham moi da dan di vao
6n dinh. Trién vong nhu cau cap quang vién thong, ng nhua chira cap, cap dién va vat liéu xay dung
trong cac nam t6i 1a kha on dinh. Cong ty dang dan cho thay kha ning chiém linh thi trudng nho lién
tuc cai tién chat lugng san phiam va day manh céng tac ban hang.

Trong cac nim truéc, md hinh kinh doanh cua Cong ty kha don gian d6 1a san xuat cap dong vién
thong. Tuy nhién trong cdc nam t6i md hinh hoat dong cia Cong ty s& la da nganh. Cu thé, Cong ty
dau tu nha may san xuat cap quang, ong nhua ludn cép vién thong, cap dién, vat liéu xay dung va gach
ngdi. Bén canh d6, Cong ty dang dau tu trong cdy cao su tai Quang Nam véi dién tich 1a hon 4000 ha,
trong tuong lai dinh hudng 1én 13,000 ha. Trong linh virc bat dong san, Cong ty dau tu hai dy an 1 du
an toa nha DEVELYN TOWER tai Quan Hai Chau, ba Néng va du an khu nghi dudng Dién Ngoc,
Quang Nam. Ca hai dy an nay déu  dang trong giai doan dau trién khai. Do d¢, trién vong doanh thu
cua Cong ty s€ phu thugc vao sic cau cua cac san pham mai, muc do khai thac cta vudn cdy cao su va
kha ning phuc hoi cua cac thi truong bat dong san.

Linh vyc trong cao su ciia COng ty méi duoc trién khai nam 2009 v6i 4000 ha tai Quang Nam. Vuon
cao su dugc trong tir nam 2009 — 2011 do do s& bat dau khai thac mét phan vao nam 2013. Trong céc
nam téi khi vudn cao su di vao khai thac dai tra, trién vong doanh thu caa Cong ty sé tot hon.

Doanh thu ba quy dau nim 2013 ciia VHG da cai thién dang ké so vai cling ky va & mirc kha tét so voi
quy md Cong ty. Ap luc canh tranh ddi véi san pham méi 1a cao cong thém kho khin chung cua nén
kinh té song Cong ty da to ra co sic chong d& kha tét. Doanh thu cua Cong ty hira hen sé tiép tuc cai
thién vao céc quy sau va diéu nay sé& cai thién dang ké hiéu qua kinh doanh va sirc khoe tai chinh cua
Cong ty.

Total Revenue 2009 ‘ 2010 2011 2012 ave 5y 0
VHG 189.04 301.55 247.75 168.29 238.80 2%
Financial Services 323.76 401.68 449.46 445.89 510.00 444.87
%A diff of indus -11% -53% -33% -44% -67% -46%

Revenue Growth
VHG

Financial Services

-17.8%

24.1%

11.9%

-0.8%

14.4%

13.8%

%D diff of indus

-242%

400%

2150%

-323%

-221%

2%

/

% Lginhuan:
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- Loi nhuan ciia VHG suy giam déu trong 3 nim gan day. Cong ty ghi nhan két qua kinh doanh I3 trong
nam 2011 va 2012 tuy nhién lai c6 l4i kha quan tro lai trong 3 quy dau nam 2013. Nguyén nhan cha
yéu van la thoi gian nam 2011 va 2012 chii yéu la thoi gian Cong ty tai co cau thanh ly hoat dong san
XUit cap dong vién thong cii va chuyén dich sang san xuat cac san phdm méi. Cho dén quy 2 nim
2013, cé4c hoat dong san xuat moi cua Cong ty da cho két qua budc dau khi doanh thu ting tt S0 Voi
cuing ky va loi nhuan bién gop duoc cai thién dang ké cho thay cac san pham moi dang c6 stc tiéu thu
va canh tranh tét. Cong ty di co duoc hop dong ban dng nhua cho Viettel Net va Vietel Global véi
t6ng gia tri hop dong 1a 120 ty VND.

— Nang lyc quan ly chi phi cia Cong ty da tang 1én va dat hiéu qua cao. Chi phi tai chinh giam 55% so
vé6i cing ky do Cong ty chi dong giam 50 ty VND tién vay ngan hang va 1,5 ty tién vay ca nhan. Chi
phi ban hang giam manh 98% so véi ciing ky nho hoat dong tai cau trdc mé hinh kinh doanh. Thyc
chat chi phi quan ly ciia Cong ty giam 17% so véi cung ky song lai bi hach toan ting do Cong ty phai
trich lap dy phong phai thu khé doi 1a 1,8 ty VND. Kha ning quan ly chi phi tét khién Cong ty da cai
thién dang ké kha nang sinh 10i trong 9 thang dau nam.

- Gia vbn cua Cong ty dan 6n dinh va chi phi san xuat caa Cong ty 1a kha canh tranh so véi thi truong
chung do d6 lgi nhuan gop cua VHGIa kha quan. Chung t6i nhan thay trién vong loi nhuan 2013 cua
Cong ty kha quan hon nam 2012 khi Cong ty da chu dong cat giam chi phi trung gian kha tét va trién
vong tiéu thy san pham khé 6n dinh nhd hop ddng véi mot sé khach hang 16n thudc tap doan Vietel.

— Doanh thu hoat dong tai chinh cua Cong ty trong quy 3 la hon 30 ty VND giup gia tang lgi nhuan sau
thué quy 3 /2013. Loi nhuan tai chinh trong ky c¢6 duoc la do Cong ty thyuc hién chuyén nhuong mot
phan tai san theo ké hoach tai cu trlic tai chinh cia Cong ty.

— Chang tdi du phong loi nhuan sau thué cia VHG s& vao khoang 90 ty VND trong nam 2013. Tuy
nhién, ching t6i luu ¥ cac nha dau tu rang trién vong ting truéng loi nhuan trong cac nam tiép theo s&
khé d6t bién do nam nay VHG di dat loi nhuan dot bién tir hoat dong dinh gié lai phan gép vén vao
Cong ty Kim Tin. Mic du vdy xu huéng phuc hdi ciia Cong ty van 1a kha quan va loi nhuan caa Cong
ty van 1a kha tot.

NI / Profit 2009 2010 2011 2012 ave Sy

VHG -17.42 1.98 14.80 -30.59 -36.16 -5.48
Financial Services -5.96 103.24 104.55 17.35 30.42 48.25

2%

%A diff of indus 192% -98% -86% -276% -219% -111%

- Chung toi danh gia loi nhuan ctia Cong ty trong cac nam t6i s& tiép tuc phuc hdi song s& khong c6 dot bién
nhu nam 2013. Chung t6i ky vong vuon cao su dang dan vao chu ky khai thac s& dem lai loi nhuan tét khi
gi4 cao su du kién da cham day va tang trd lai trong cac nam toi.

< Hiéu qua quan ly:

- ROA va ROE cua VHG bi suy giam déu trong ba nam trd lai day song da phuc hoi ngoan muc trong 3
quy lién tuc do hoat dong tai co cAu manh mé ctia Cong ty trong hoat dong kinh doanh. Céng ty d co
c4u dau tu ngudn lyc sang san xuat cac san pham mai va dé 1a 1y do hiéu qua kinh doanh suy yéu trong
nam 2011 va 2012. Tuy nhién qué trinh nay hién nay da song va trién vong hiéu qua kinh doanh cua
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VHG s& tang trong thoi gian toi va duy tri & mac khé khi bién loi nhuan da tang 1én kha tét nho cac
san pham méi budc dau chiém linh thi truong.

Mt bang I3 sut ting cao trong cac nam 2011 va 2012 khién chi phi 13i vay ting vot ciing khién hiéu
qua sinh loi giam. Tuy nhién tir ndm 2013 va cac nim sau nhiéu kha ning l4i suat s& 6n dinh cong
thém Cong ty da chu dong giam quy mo vay no qua do lam giam ap luc 1én Cong ty. Yéu t trén s&
gitip gia tang loi nhuan cho Cong ty va cai thién ROA va ROE.

Quy md tong tai san ciia Cong ty trong ting 1én trong cic nim gan day do cac khoan dau tu vao nhiéu
linh vuc méi nhu cap quang, 6ng nhya, cap dién, bat déng san. Tuy nhién, hoat dong dau tu chua
mang lai hiéu qua trong nam 2011 va 2012 do d6 hiéu qua sinh loi kém. Tir ndm 2013 trd di, nhu cau
dau tu tai san cua Cong ty s& giam, hoat dong san xuat 6n dinh va vuon cao su di vao khai thac do do
hiéu qua sinh loi cua Cong ty s¢€ tang 1én.

-0.04

-0.06

2008 2009 2010 2011 2012 ave by 0
-0.04 0.00 0.03 -0.08 -0.10 -0.03 | 2.5%
Financial Services -0.01 0.14 0.11 0.02 0.03 0.06
%A diff of indus 351% -97% -70% -581% -458% -157%

Financial Services

-0.00

0.04

0.04

0.01

0.01

0.02

%D diff of indus

1228%

-90%

-23%

-1158%

-858%

-241%

2.5%

Liablities / Equity

Co cAu von:

Mtc d6 sir dung von vay cua Cong ty la thap, dac biét 1a sau qua trinh tai co cdu doanh nghiép. Diéu
nay khién hoat dong ctia Cong ty trd nén an toan va hai hoa hon. Cong ty da khong con qua nhay cam
V6i su bién dong cua l3i suat nhu trong qua khtr. Lugng tién thu duoc tir hoat dong kinh doanh chinh
ciia Cong ty di duogc cai thién va nhu cau dau tu khong con 16n do d6 ap luc thanh khoan da giami.
Mtc d6 vay ng caa Cong ty so véi trung binh nganh 1a & mirc thap va tinh trang nay sé tiép dién trong
tuong lai.

Nhin vao céc chi sb thanh khoan theo timg nam, kha ning thanh khoan ciia VHG dang ngay cang cai
thién khi Cong ty da chu dong tai co ciu. Hé sé thanh toén hién hanh va hé sé thanh toan nhanh &
muc kha t6t va hoan toan dam bao kha ning thanh toan.

Co cau von ctia Cong ty dang cho thay dién bién tét dan 1&n khi vay ng giam xudng muc rat an toan.
Kha ning tra 13i vay dam bao khi EBIT/I4i vay trong quy 3/2013 khé cao. C6 thé thdy, lai vay khong
con la van dé ddi voi Cong ty.

Nhin chung stc khoe tai chinh cuia VHG khong c6 van dé gi dic biét, Cong ty dang hoat dong lanh
manh va an toan.

2008 2009 2010 2011 2012 ave 5y
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VHG 0.11 0.21 0.19 0.35 0.39 0.24
Financial Services 2.33 2.56 2.10 1.97 2.19 2.10
%A diff of indus -95% -92% -91% -82% -82% -89%

Current Liablities / Equity
VHG
Financial Services

0.54

0.76

0.72

0.39

0.34

0.59

%D diff of indus
Longterm Liablities /
Equity

VHG
Financial Services

-80%

-73%

-74%

-10%

8%

-60%

2.65

2.21

1.69

1.97

1.03

1.63

%D diff of indus

-100%

-98%

-99%

3.3%

3.3%

10
3.3%

Chung t6i danh gia mirc d6 vay no hién nay ciia Cong ty kha an toan vai vén vay chu yéu 1a phuc vu tao vén
lwu dong va di giam dang ké so voi dau nim, no dai han khdng c6. Céac chi sb vé kha ning thanh khoan va

thanh toan cua Cong ty du tét dé chiu dung cac cl sbc vé 1ai suat va that chat tin dung bat ngo.

Pinh gié:

PE va PB cua VHG hién nay déu ¢ mirc kha so véi cac cong ty cling nganh. Hién twong trén cho thay thi
truong dang ky vong nhiéu vao trién vong ting truong tuong lai cia Cong ty. Chiing toi danh gia muc ky vong
cua thi truong 1a hop 1y khi Cong ty da trai qua giai doan tai co cu kho khan va hién nay da git hai duoc thanh
qua budc dau tir qué trinh nay. Ching t6i luu ¥ cac nha dau tu rang voi du béo loi nhuan trong ndm 2013 s&
kha quan khi lgi nhuan tir hoat dong kinh doanh chinh va tir hoat dong tai chinh déu c6 tién bo rd rét .

Loi nhuan nam 2014 s& tiép tuc kha quan khi cac hoat dong kinh doanh 6n dinh song s& khong c6 dot bién nhu
nam nay do hoat dong tai chinh sé khong dem lai lgi nhuan nira.

P/E 2008 2009 2010 2011 2012 W
VHG (9.33) 159.49 27.20 (3.19) (2.35) (15.76) | 6.7%
Financial Services -120.26 11.13 12.26 103.82 15.06 15.22

%A diff of indus -92% 1333% 122% -103% -116% -204%

P/B 2008 2009 \ 2010 2011 2012 ave 5y

\/z(€] 0.37 0.72 0.89 0.25 0.24 0.49 6179/0
Financial Services 0.88 1.73 1.42 0.72 0.78 1.09

%D diff of indus -58% -58% -38% -66% -70% -55%

VHG valuation ‘ 2013 3
\/z (€] 16,888 10%
Price 11,600

%D diff of indus 46%

Chung tdi cho rang VHG nhiéu kha ning s& dat muc loi nhuan sau thué kha quan trong nim nay, khoang 90 ty
VND va muc EPS du kién khoang 3600 VND/CP. Tuy nhién trong niam 2014, ching t6i cho rang loi nhuan
ctia VHG s& van duy tri dugc & muc tir 80-100 ty VND, EPS 3.400 - 4000 VND/cp (mtc chua chia tach 2:1)
do Cdng ty khdng con loi nhuan dot bién tir hoat dong tai chinh va hoat dong khac. Vi su ky vong cho mirc
d6 tang trueong loi nhuan vira phai, mac PE ky vong cho VHG niam 2014 tir dén 7 d&én 8 (twong duong so voi
binh quén nganh) la hop ly, gia hop ly cua VHG la 25,000 -32,000 VND/cp.
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Panh gia:

VHG la mot cong ty c6 nhiéu tién bg trong hoat dong kinh doanh nhd qua trinh tai co céu da thyuc hién song va
da vuot qua giai doan kho khan. Tang truong loi nhuan tuong lai khong c6 dot bién song két qua van kha quan.
Mtc gia hién nay chwa phan énh trién vong loi nhuan cua Cong ty. Ching tdi cho rang mirc gié hién tai cua
Cong ty 1a mac gia c6 thé xem xét dé MUA.

Phong phén tich DVCSpeculator
Pai dién: Nguyén Tuin Anh - S6 DT 097 436 1111
Thay cho loi két

C6 nhiéu chién lugc dau tu dem lai hiéu qua cao cho hoat dong kinh doanh chang khoan cua nha dau tu, ching
t6i mudn chia sé mot kiéu dau tu dwa trén SU'HOI SINH TU NHUNG DOANH NGHIEP YEU KEM nhu 10i
nhan nhu thay cho loi két ciia ban phan tich nay.

Lich st thi trudng ching khoan da chiing kién nhiéu doanh nghiép 1am an thua I3 khién gi& c6 phiéu suy giam
manh, tham chi manh hon nhiéu so véi mirc dang ra c6 phiéu do phai giam twong tng véi két qua kinh doanh
vi du nhu BBC, TLT truéc kia va cho téi nay van con nhitng tim guong song cho thay d6 chinh 1a mét quy
luat. Pay chinh 1 sai 1am cua thi truong, 1a phan tng mang tinh tdm 1y dic thi cua nha du tu, nhung ciing
nho d6, khi cac cong ty nay c6 “dau hiéu” hoi phuc, ¢ phiéu s& nhanh chong ting gia va hdi phuc mot cach an
tugng. D& minh hoa, tdi lya chon 02 ¢6 phiéu mang tinh dién hinh cua quy luat 1). Két qua kinh doanh suy
giam, kinh doanh thua 156 => gi& c6 phiéu giam manh, giam séc tham chi c6 ¢6 phiéu giam toi 95% 2). Kinh
doanh cai thién, giam 15, ding 16 bat dau cé 14i => gia co phiéu hdi phuc manh mé.

- Dugc ciu long (DCL) 1a mét ¢ong ty 16n trong nganh dugc pham vaéi ty suat loi nhuan trén VCHS chi
sau DHG va TRA.

- Tuy nhién, trong thoi diém 2010-2011 cong ty gap nhiéu khé khin do chi phi dau vao ciing nhu ng vay
va mat bang 13i vay ting manh cling véi viéc ting cudng chi phi cho ban hang khién LNST am -30,8 ty
dong.

- Nim 2011, DCL tirng bi dwa DCL duogc dua vao dién canh bao va kiém soét va dimg truée nguy co
bi hay niém yét bat budc vi vi pham ché do bao cao khi két thuc nam 2011 vin chua ¢ bao cdo tai
chinh (BCTC) béan nién vi pham khoan 1.1d Diéu 19a Quy ché niém yét chung khoan tai SGDCK
TP.HCM.

- Sau d6, DCL da c6 su chuyén minh manh mé khi thay Chu tich HPQT. Tiép sau d6 1a su b sung,
thay mai nhan sy & nhiéu vi tri chi chdt khac nhu: Phé tong giam ddc, Truong ban Kiém soat, Giam
dbc Tai chinh d3 gitp cong ty dan timg bude vuot qua kho khan.

- KQKD 2012 va 9 thang 2013 d3 hdi phuc rd nét tré lai 1a yéu té chinh kéo gia c6 phiéu DCL ting
manh vé&i mic ting 225% ké tir mic thap nhét trong 2012.
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DCL

Gia giam tur 2010 ung voi KQKD sut giam
manbh.

Hién tai, KQKD cai thién tro lai vao 2012
khién gia c6 phiéu c6 tin hi¢u hoi phuc tro
lai voi muc tang 225% ké tir day
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MHC Ia mét trong nhiing doanh nghiép bi anh huong nang né do kinh té suy giam trong nhitng nam
gan day. Doanh thu va lg nhuan cua cng ty sut giam manh lién tiép trong nhitng nam tir 2008-2010.
Mic du thoét 16 trong nam 2011 va loi nhuan c6 tin hiéu hoi lai trong nim 2012 nhung van ¢ mirc
thap.

Dién bién nay da tac dong 16n dén gia cd phiéu cia MHC trong nhimg nam qua. Giao dich cia MHC
bi roi vao tinh trang bi kiém soat tir 2011. Tuy MHC di ¢6 lgi nhuan duong trong nim 2012 nhung
van chura khic phuc duoc 15 lity ké tir naim 2009. 2010 (loi nhuan chwa phan phdi dén ngay 31/12/2012
van 1a sé am) dong thoi loi nhuan thuan tir hoat dong kinh doanh chinh trong 2 nim 2011 va 2012 caa
cong ty van 1a s6 am (-7.9 ty déng va -2.9 ty dong) do d6 tinh MHC van nam trong dién bi kiém soat
kéo dai cho dén nay.

KQKD 2012 d3 tich cuc hon dbi chut do dé khién gia CP c6 hdi phuc tré lai nhung ko nhiéu. Tinh tir
muc thip nhat cubi nam 2012 13 2.3 dén muac cao nhat mai thiét 1ap trong thang 9 vira qua, gia cua
MHC da tang 78% so voi day.
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Doanh thu, Igi nhuan caa MHC
qua cac nam
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MHC

Gié giam tu 2010 ¢ng véi KQKD sut giam

manh.

Hién tai, KQKD cai thién tro lai vao 2012
khién gia c6 phiéu c6 tin hiéu hdi phuc tro
lai voi mie tang 78% ké tir day

Nhu vay, kha nang hoi phuc cia VHG 1a dé hiéu, mac d6 hdi phuc gia co phiéu VHG téi dau phu thudc hoan
toan vao téc do hdi phuc va hiéu qua céc hoat dong sxkd cua VHG trong thoi gian t6i, tuy nhién, véi quan
diém ctia mot nha dau tu, t6i nhan thay cé nhiing co sé cho sy tin twdng vao su hdi phuc va di 1én viing chic
cia VHG nhu da phan tich o trén.
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