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Do CP ban hang tiép tuc ting vao quy 3
cling nhw phan thiéu hut trong khoan loi
nhuan chuyén nhwong khién bién LNST cia
DHG da gidm tr 25.93% (Q3/2013) xubng
15.66% (Q3/2014). Ti sut LNST cia DHG
woe tinh dat 13.55% cé& nam 2014.

D/E ctia DHG sau quy 3/14 (0.45) dang thap
hon so v&i toan nganh. Chi sé nay van dwoc
DHG gitr 4n dinh trong vong 5 ndm qua.

Hién DHG dang cé P/E la 14.8x , P/B la 3.8,
cao hon trung binh nganh. Tuy nhién, v&i
mirc tang trwéng cao va én dinh, DHG van
dang dwoc giao dich & mrc P/E rat hdp dan.

Theo phuong phap dinh gid so sanh nhiéu
chi sb, mirc gia hop ly cia DHG la 95.000
ddng/CP, khuyén nghi "GIU" d6i voi CP nay.

> DHG: Két qua KD 9 thang hoan thanh 75% ké hoach ca nam

Theo bao cdo quy 3 ndm 2014 cta DHG, tdng doanh thu thuan dat 908 ty ddng, tang
12.7% so voi cung ky nadm 2013. Gia vén hang ban gidm nhe (-0.9%) khién cho lgi
nhuan gop tang 27.3%. Tuy nhién, loi nhuan trwédc thué va sau thué 1an lvot dat 178
va 142 ty ddng, giam manh so véi cuing ki v&i -35% va -32% mét phan la do c6 sw
tang dang k& cta chi phi tai chinh (+16,7 ty ddng, gap 3,8 1an cung ky) va chi phi ban
hang (+38.4%).

Chi phi ban hang ctia DHG van tiép tuc ting do cé sw tang I&n ctia khoan muc chi phi
chiéu khau, khuyén mai va hd tro. Bén canh dé, loi nhuan ctia DHG gidm so véi
Q3/2013 (Ia DN dwoc phdm duy nhat cong bd KQKD Q3 c6 LNST gidm so véi cling
ky dén thdi diém nay) 1a do tai Q3/2013, loi nhuan cong ty ting vuwot bién véi khoan
ghi nhan lgi nhuan 122 ty ddng tir viéc chuyén nhwong thwong hiéu Eugica.

Ldy ké 9 thang d&u nam, doanh thu thuan, loi nhuan sau thué 1an lvot dat 2,601 va
413 ty ddng, tang 13.1% va giam 8.4% so v&i 9 thang ndm 2013. V&i két qua nay,
doanh nghiép da dat 67% ké hoach doanh thu va 75% ké hoach LNTT cta ndm 2014.
Dwa trén KQKD 9 thang dau nam, nam 2014, doanh thu wdc tinh 1a 3,985 ty déng,
+13% so v&i 2013 va +2.7% so v6i ké hoach, loi nhuan sau thué wéc tinh 13 540 ty
ddng, -8.3% so v&i 2013 va +4.9% so v6i ké hoach. Theo dd, EPS 2014 du kién (tinh
trén lwong CP lwu hanh thyc té) khoang 6,202VND/cp.

Tbc d6 tang trwdng nganh dwoc phdm wéc tinh dat 16% vao 2014. DHG van |a
doanh nghiép c6 thi phan doanh thu ding dau, téc dd TT DT manh va én dinh. Néu
bd qua phan LN chuyén nhwong thi LNST 2014 dy kién van tang khoang 10% so v&i
2013. Trong thang 10, DHG ciing dwoc Forbe vinh danh 1a 50 doanh nghiép niém yét
t6t nhat Viét Nam.

Chi tiéu tai chinh chu yéu
1302 13Q3  13Q4  14Q1  14Q2  14Q3

Doanh thu 779 806 1,140 728 976 908
Loi nhuan gop 371 388 536 381 514 493
Loi nhuan kinh doanh 153 145 189 145 185 173
Loi nhuan trwéc thué 161 272 198 147 192 178
Lai rong 126 209 139 118 154 142
Tién va twong dwong tién 590 464 613 481 590 460
Tai san khac 2,005 2,314 2,461 2,403 2,539 2,697
Téng tai san 2,595 2,778 3,074 2,884 3,129 3,157
Coéng no 846 918 1,075 767 1,084 970
Vén chu s& hivu 1,749 1,860 2,000 2,118 2,045 2,187

MiaCK SLCPLH Gia  Vén héa (ty)

Mot sé céng ty cung linh viee hoat déng

AMV 2.1 4.9 10.37 - 502 - 9.8 0.5 0.53
DBT 7.0 16.3 114.10 1,534 10.6 1.2 2.54
DCL 9.9 38.9 385.64 4,111 9.5 1.3 1.14
DHG 87.2 93.5 8,148.92 6,330 14.8 3.8 0.45
DMC 26.7 41.4 1,105.95 4,745 8.7 1.6 0.41
IMP 251 37.3 934.69 2,551 14.6 1.2 0.19
OPC 12.9 60.0 771.41 4,517 13.3 2.0 0.37
TRA 24.7 75.5 1,862.83 10,779 7.0 2.6 0.30

Chi sé binh quan nganh

Dwoc pham 15,274.00 5,130 11.0 2.8 0.84
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KQKD 2010 2011 2012 2013 BANG CAN DOI 2010 2011 2012 2013
Doanh thu thun 2,035 2,491 2,931 3,527 Tai san lwu dong 1,442 1,491 1,818 2,230
Gia vén hang ban (1,016) (1,282) (1,487) (1,887) Tién va twong dwong 643 467 719 613
Lai gop 1,019 1,209 1,444 1,640 Dau tw t.chinh ng.han - - - 170
Chi phi ban hang (484) (559) (710) (766) Céc khoan phéi thu 446 490 574 665
Chi phi quan ly (135) (185) (218) (264) Tén kho 347 515 512 758
Loi nhuan hoat déng 400 465 516 610 Tai sén lwu dong khac 6 18 13 24
Chi phi khac (rong) (3) (15) 31 145 Tai san cb dinh / dai han 378 505 561 845
- Thu nhap khac 5 (0) 39 174 Phai thu dai han - - - -
- Chi phi khac (8) (15) (8) (29) Dau tw t.chinh dai han 40 17 17 16
EBIT 397 449 547 755 Méy mac, thiét bi (rong) 296 413 447 470
Chi phi tai chinh (rong) 37 42 38 27 Méy mac, thié bj (d.dang) 8 47 70 332
- Thu nhap tai chinh 41 49 42 48 Déu tw BDS dai han 6 - - -
- Chi phi tai chinh (3) (7) 4) (21) Tai sén dai han khac 28 28 27 26
+ Chi phi lai vay 2) 2) (3) (2) TONG TAI SAN 1,820 1,996 2,378 3,074
LNR trwéc thué 434 491 585 782 Céng no 531 602 675 1,075
Thué TNDN (51) (71) (93) (188) No' ngén han 509 544 654 1,024
LNR sau thué 383 420 491 594 No dai han 21 58 21 50
Loi ich thiéu sé (2) (4) (5) (4) Vén cha sé& hiru 1,280 1,382 1,688 1,982
LNR sau lgi ich thiéu sé 381 416 486 589 Vén gép CSH 269 652 654 654
Céc quy 269 353 558 768
Loi nhuan chwa p.phéi 364 377 477 560
Khac 378 (0) (0) (0)
Loi tich ¢ dong thiéu sé 9 12 16 18
TONG VON CHU SO HrU 1,820 1,996 2,378 3,074
BAO CAO DONG TIEN 2010 2011 2012 2013 CHI SO TAI CHINH 2010 2011 2012 2013
LNR sau lgi ich thiéu s 38 42 49 59 Tang trwéng
Diéu chinh Doanh thu thuan 224% 17.7%  20.3%
+ Khau hao 148 46 57 43 Lgi nhuan gop 18.7%  19.4%  13.6%
+ Dv phong 64 50 (15) 46 Loi nhuan rong 95% 17.0% 20.8%
+  Loiich thiéu sé 9 3 4 2 Téng tai san 9.7%  19.2%  29.3%
+ Dénh gia lai tai san 0 0 0 0 Vén cha sé& hiru 79%  222% 174%
+  Chi phi tai chinh rong (42) (48) (44) (34) Kha néng thanh toan
Tién tir hoat déng k.doanh 260 304 546 595 No¢ ngén han 2.83 2.74 2.78 2.18
- Té&ng dau tw may méc (450) (203) (115) (327) Thanh toan nhanh 2.15 1.79 2.00 1.44
- Téng dau tw TCSD (8) 8 0 0 Tién mét 1.26 0.86 1.10 0.76
- Téng dau tw TC ng.han 0 0 0 (170) Hoat dong
- Tang dautv TC d.han (44) 23 1 (16) Vong quay tién mét 3.17 5.33 4.08 5.75
- Tang khac (28) (0) 1 0 Vong quay khodn p.thu 6.63 7.31 6.52 6.85
Tién tw hoat dong dau tw (530) (173) (113) (513) Vong quay ton kho 2.93 2.49
Tién tw do (270) 131 433 82 Don bay tai chinh
- Cbtwcdatra 252 (318) (182) (295) No/Tdng tai san 29.2% 302% 284% 35.0%
Tién sau tra cb tirc (18) (188) 252 (213) No/Vén chi s& hivu 0.41 0.44 0.40 0.54
+ Tang gop von cb phan 269 383 2 0 Hé sb tra chi phi lai vay 128.38  69.35 132.32  38.28
+ Tang gop von khac 379 (379) 0 0 Kha nang sinh lgi
+ Tang khac 0 0 0 0 Ty suét 1ai gop 50.1%  48.5% 49.3% 46.5%
- Tang cb phiéu quy (0) 0 0 0 Ty suét 1ai hoat dong 19.7% 187% 176% 17.3%
+ Téang no 13 8 (2) 108 Ty suét 1ai rong 18.7% 16.7% 16.6% 16.7%
Tién tir hoat déng t.chinh 912 (306) (181) (188) Loi nhuan/Téng tai san 20.9% 20.8% 204% 19.2%
Tién trwée ch.léch t.gia 643 (175) 252 (106) Loi nhuan/Vén CSH 29.8% 301% 28.8% 29.7%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS 143% 152% 23.0% 19.4%
Dong tién mét rong 643 (175) 252 (106) Chi s6 khac
Tién mat dau ky 0 643 467 719 Loi nhuan/Cd phiéu 14.16 6.38 7.43 9.01
Tién mat cudi ky 643 467 719 613 Gia trj sb sach/CP 47.57 21.20 25.82 30.31
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> Nguyén Hiru Quang  Giam déc Nghién ciru & Tw van Dau tw
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- Téng hop thong tin vi md - Ngéan hang
- Dwoc phdm
- Phén bon

- Nwérc gidi khat

> Nguyén Quang Sac sacng@vietinbanksc.com.vn > Vi Anh Nguyét nguyetva@vietinbanksc.com.vn
- Phan tich ky thuat - Caosu
- Nhan dinh, binh luan thi treong - Thay san
- Dét may
- Mia dwong

Ban b&o cdo nay dugc chuan bi cho muc dich duy nhét Ia cung cap thong tin va khéng nhdm dwa ra bat ky d& nghi hay hwéng dan mua ban
chirng khoan cu thé nao. Cac quan diém va khuyén cao dwoc trinh bay trong ban bao cao nay khéng tinh dén sy khac biét vé muc tiéu, nhu
cau, chién lwgc va hoan canh cu thé cua tirng nha dau tw. Ngoai ra, nha dau tw ciing y thire cé thé c6 cac xung dét loi ich anh hwéng dén
tinh khach quan ctia ban bao cao nay. Nha dau tw nén xem bao cao nay nhw mdt ngudn tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan b trach nhiém ddi véi quyét dinh ddu tw cGa chinh minh. VietinBankSc tuyét dbi khéng chiu trach nhiém di véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i v&i viéc str dung toan bé hodc tirng phan théng tin hay y kién nao ctia ban bao céo nay.

Toan bd cac quan diém thé hién trong bao cao nay d&u la quan diém ca nhan clia ngwdi phan tich. Khdng cé bat ky mot phan thu nhap nao
clia ngwdi phan tich lién quan truc tiép hodc gian tiép dén cac khuyén cao hay quan diém cu thé trong ban bao cao nay.

Théng tin str dung trong bao cao nay dwoc VietinBankSc thu thap tlr nhitng ngudn ma chiing tdi cho 1a dang tin cay. Tuy nhién, ching toi
khéng dam bao réng nhirng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va wéc tinh trong danh gia clia chung téi cé gia tri
dén ngay ra b&o céo va cé thé thay dbi ma khéng can bao céo truéc.

Ban b&o cdo nay duoc gitk ban quyén va |a tai san cla VietinBankSc. Moi su sao chép, chuyén giao hodc stva ddi trong bat ky trudng hop
nao ma khéng cé sw déng y cha VietinBankSc déu trai luat.

Ban quyén thudc VietinBankSc, 2013. Vui long trich ngudn khi st dung céc théng tin trong ban bao cao nay.
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