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Théng ké 05/12/17
Ma Bloomberg GDTVN
(TVhNaggcao Sz tuan 46.050 - 65.000
SL Iuu hanh (triéu cp) 15
Vén hoéa (ty déng) 810
Vén hoa (triéu USD) 36
Room khdi ngoai con lai (% 22%
Ty I& cp luu hanh tu do (%) 53,9
KLGD TB 3 thang (cp) 6.689
VND/USD 22.750

Index: VNIndex / HNX 964,24/113,2
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Théng ké 05/12/17
Mé& Bloomberg NSC
Thép/Cao 52 tuan
(VND) 86.000-134.500
SLluuhanh (triéu cp) 15
Vén hoa (ty déng) 1.712
Vén héa (triéu USD) 76
Room kh&i ngoai con lai 0
%) 33,6%
Ty lé cp luu hanh tudo
) 17,3
KLGD TB 3 thang (cp) 1.997
VND/USD 22.750

Index: VNIndex / HNX 964,24/113,23
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GDT, NSC, CDN, MAS

Chung t6i vira c6 mét chuyén tham mét vai cong ty tai TP.HCM, TP. Da Nangva TP. Ha
Noi. Dudi day la mot vai diém chinh tirchuyén dinay.

9T 2017 GDT NSC CDN MAS
gg:;)h thu thusn (ty 267,3 979,8 4395 240,0
Lgi nhudn réng (ty déng) 79,2 128,1 100,9 38,9
ROE (%) 44,9 21,5 16,0 738
ROA (%) 30,8 134 12,8 36,0
P/E (x) 73 8,7 11,9 7,0

CTCP G&Puc Thanh (GDT VN)

CTCP G& Buc Thanh dugc thanh lap ndm 1991, ¢é tru sé tai TPHCM. Linh vyc kinh

doanh chinh la san xuat kinh doanh cac san pham d6 gé dung cho nha bép, gia dung, d6

chai.

* C0 cdu doanh thu: D6 dung nha bép: 70%; d6 chai gb: 10%,; san pham khéac: 20%.
Nguyén liéu chinh 1a g6 cao su, dugc mua trong nuéc.

= GDT ¢6 2 nha mdy & Tp.HCM va Binh Duadng (t8ng cong suat thiét ké 25.000 m3 g6
thanh phdm/nam), dang hoat déng & mdc 36% cong suat thiét ké.

= Xuéat khau chiém 85% doanh thu céng ty, phan I6n la vao thj trusng Han Quéc va
Nhat Ban. Tai thi trudng trong nudc, mang ludi phan phdi cta cong ty hién c6 1.100
diém ban hang (siéu thi, chg, cltahang) va mét showroom.

» Lginhuan turviéc ban 16 dat tai KCN My Phudc la 36 ty ddng, Ve dugc ghi nhan trong
nam 2016 va phan con lai ghi nhan trong 2017.

= (Cong ty dat muyc tiéu tang trudng hang nam tir hoat dong kinh doanh chinh la
10%/nam.

* Vietnam Holding va PYN dang la nhiing ¢ déng I8n ndm gilt tusng (ng 5% va hon
9% c8 phan taicong ty.

CTCP Gidéng cay tréng Trung uong (NSC VN)

CTCP Gidng cay trong Trung uong tién than la Cong ty Giéng cay tréng cap |. Ndm

2003, cdng ty da chuyén déi sang hinh thdc céng ty ¢é phan . Linh vyc kinh doanh chinh

cha cong ty la cung cép cac loai giéng ban cho ba con néng dan dé san xuat ndng

nghiép, chang loai sdn phdm bao gém lta thuén, lta lai, gidng ngo va cac loai giéng cay

trong khac. Thitrudng tiéu thu ctia cong ty cha yéu la thi trudng trong nudc, tap trung

tai cac tinh déng bang Bac — Trung Bé va Mién nui Phia Bac. Hién tai Céng ty cé Van

phong dai dién tai Lao, Tay ninh, 1 Nha may ché bién, 4 Xi nghiép, 1 Trai thyc nghiém.

= Cong ty hién c6 600ha phuc vu cho hoat déng R&D, 15.000 m2 kho luu trit, va
36.000 m2 nha ché bién vsi cong xuat ché bién va dong géi dat lan lugt 70.000
tan/ndm va 50,000 tan/nam.

= NSC c6 mét hé théng khach hang rong I6n va én dinh bao gém hon 1.700 dai ly khap
Viét Nam.

www.achs.com.vn 2
Bloomberg: ACBS <GO>

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)



http://www.acbs.com.vn/
mailto:minhtvh@acbs.com.vn

ACBS

Théng ké 05/12/17
Ma Bloomberg CDNVN
Th&ap/Cao 52 tuan

(VND) 19.200-27.000
SLIuuhanh (triéu cp) 66
Vén hoéa (ty déng) 1.518
Vén hoéa (triéu USD) 67
Room kh&i ngoai con lai (%) 48,3%
Ty I& cp luu hanh tu do (%) 100
KLGD TB 3 thang (cp 3.315
VND/USD 22.750

Index: VNIndex / HNX 964,24/113,23
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Th6ng ké 05/12/17
Mé& Bloomberg MAS VN
Thép/Cao 52 tuan
(VND) 81.000-112.480
SLluuhanh (triéu cp) 4
Vén hoa (ty déng) 382
Vén héa (triéu USD) 17
Room kh&i ngoai con lai (%) 18,8%
Ty 1& cp Iuu hanh tu do (%) 71,1
KLGD TB 3 thang (cp) 14.563
VND/USD 22.750
Index: VNIndex / HNX 964,24/113,23
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NSC dugc mién gidm thué thu nhap doanh nghiép vi la doanh nghiép khoa hoac
va cong nghé . Theo luat, NSC sé& dugc hudng thué thu nhap doanh nghiép 0%
trong 4 ndm dau, 5% cho 6 nam tiép theo, va 10% nhiing ndm vé sau. NSC hién
dang hoat ddng dén nam tha sau, cho nén cong ty sé dugc hudng uu dai thué thu
nhap doanh nghiép 5% tu giG cho t&inam 2021.

Doanh thu thuan va lgi nhuan thuén dat ty |é tang trudng binh quan 5 nam (2012
— 2016) lan lugt 24,5% va 25,3%. Bén canh d6, EPS trong vong ndm ndm qua
luén dugc duy tri trén 7,000 d/cp.

NSC dang Ién ké hoach tang s& hiiu tai CTCP Giéng cay tréng Mién Nam tur
61,4% lén 75% dé tang thj phan toan quac caa minh [én 40%.

NSC hién dang tap trung nghién cuu, phat trién va ban cac hat giéng do chinh
cbng ty nghién ciu va mang thuong hiéu caa céng ty vai bién Igi nhuan gép cao
trong nhitng nam tai.

CTCP PAN FARM (Cbong ty con cua CTCP Tap doan PAN) and Matthews
Emerging Asia Fund dang Ia nhiing cé déng I6n ndm gilr tuong ing hon 75% va
hon 6,4% c& phan tai cong ty.

CTCP Cang PaN3&ng (CDN VN)

CTCP Cang ba Nang dugc thanh [ap ndm 1977. Hoat ddng trong linh vyc kinh doanh
cang va kho bai. Céng ty cé 3 cong ty con la Cong ty cé phan Logistic cang Da N3ng,
Cong ty cé phan xay dung thuong mai cdng Ba N&ng va Cong ty ¢ phan tau lai cang
Da Na&ng véiven diéu 1é 1an lugt la 36, 10 va 25 ti déng.

CTCP Cang Pa Nang ndm trong vinh Ba Nang vaéi dién tich hon 12 km? véi dé
chén séng dai 450m. CDN hié&n s& hitu cang bién 18n nhat Mién Trung Viét Nam
véi gan 1.700m? cau bén dat cong suat khai thac hang hoda 1én téi 12 triéu
tdn/nam va co6 kha nang tiép nhan tau hang téng hgp 1én dén 50.000 DWT, tau
container dén 4.000 Teus va tau khach d&n 150.000 GRT.

Tu 2011 dén 2016 CDN d3 dat dugc: téc d6 tdng trudng hang hoéa binh quan
13%, t6c dd tdng trudng container binh quan 22%, va ¢bng ty udc tich dat
135.000 kh&ch du lich qua cdng trong nam 2016. Doanh thu tu tau container hién
tai chiém 65% t8ng doanh thu cta CDN va doanh thu tr nhiing loai tau khac hién
chiém 5% téng doanh thu cta CDN.

CDN hién tai ndm 65% lugng container qua toan khu vyc Mién Trung.

CDN duy kién d@du tuhon 2.200 ty déng trong giai doan 2016 — 2020 dé xay dung,
nang cap va hién dai héa co sé ha tang ctia cang. Viéc ddu tu md réng cang Tién
Sa (giai doan Il) bao gém mot cau tau dai 310m mai cho tau hang 50.000 DWT,
mot cau taudai 190m cho tau 20.000 DWT, béi container mai réng 8 ha va mét
hé théng kho bai méi véi dién tich 9,45 ha.

Ngoaira, CDN ciing quan tdm dén dy an cang Lién Chiéu, trong d6 CDN sé& xay
dung mét hé thdng xa lan trung chuyén néi cadng Tién Sa cia CDN véi cang Lién
Chiéu, qua d6 nang cao nang lyc ctia CDN va sé& tai trg cho dy an bang vén cé
phan va trai phiéu thay vi sir dung ODA cta Nhat Ban . Bén canh d6, CDN dang
dau tu xay dung khu Depot réng hon 20 ha méi doc dudng cao téc Bic-Nam dé
nhan va phan phéi hang turcang ctia minh.

Muyc tiéu nam 2020 cia CDN la dat 10 triéu tan hang héa va 510.000 TEUs
container thdng qua cang.

T&ng Cong ty Hang hai Viet Nam (DN nha nuac), Lam Thj Mai va Vi Van Hai dang
14 nhung ¢ d6ng 16N ndm gitr lan lugt 75%, 5,91% va 5,76% cé phan tai cong ty.
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CTCP Dich vu Hang khéng San bay Pa N3ng
(MAS VN)

Cong ty CP Dich vu Hang khéng san bay Ba Nang (MAS) tién than la Cong ty Dich vu
Hang khong san bay mién Trung dugc thanh 1ap nam 1991 trén co s3 cac bd phan
dich vy, xay dyng céng trinh hang khéng tai cac san bay thuéc Cum cang Hang khéng
mién Trung (san bay Ba Nang, Phu Bai, Nha Trang..) , thyc hién cac dich vu cung ting
suat an, ban hang bach hoa, dich vy dn uéng, kinh doanh taxi, xay dung va stra chita
céc cong trinh hang khong. Trai qua hon 20 nam (1991-2015) ké tu khi thanh lap,
cbng ty da chiém mot thi phan quan trong trong nganh hang khéng khu vuc mién
Trung
* Co cau doanh thu: dich vy cung cap suat an hang khong: 60%, van chuyé&n hanh
khach: 20%, thuong mai: 10%, dao tao lai xe va cac hoat déng khac: 10%.
= MAS hién c6 chin don vi thanh vién tai ba san bay, San bay Qudc té ba Nang, San
bay Qudéc té Cam Ranh va San bay Quéc té Phu Bai.
= Hién nay cong suat san xuat suat &n hang ngay: tai Da N3ng: 3.000 suat an/ngay,
tai Cam Ranh: 10.000 suat an/ngay, tai Phd Bai: 2.000 suat an/ngay. 80% suat an
dugc phuc vy cho cac chuyén bay quéc té.
= MAS dang ¢6 k& hoach mé réng nha may ché bién suat an cta minh tai san bay
quéc té Ba Nang véi chi phi uéc tinh khoang 100 ty déng. Viéc nang cap nay sé
gitp tdng MAS tang cdng suat san xuat suat an tai san bay quéc té ba Nang 1én
20.000 suat an/ngay.
= Thijphan cung cap suat &n hang khéng ctia MAS tai san bay quéc té Da N3ng va
san bay quéc té Phu Bai la 100% (khéng c6 d8i tha canh tranh), va 60% tai Cam
Ranh véi sy canh tranh t mét d6i tha mai tham gia vao thi trusng — CTCP dich
vu Suét an Hang khong Viét Nam (VINACS) - ndm gitr 40% thi phan.
= Cbng ty dat muc tiéu tang trudng tur hoat déng kinh doanh chinh cho nam 2018
la 15% / nam.
= Téng Cong ty Hang khong Viét Nam - CTCP va Quy Krohne dang la nhiing cé
déng 16N ndm gir [an lugt hon 36% va hon 6% cé phan tai cong ty.
= Ty lé tra cé tic bang tién mat cla MAS trong gia doan 2013 — 2016 lubdn dat trén
100% ménh gia c8 phiéu, va céng ty du dinh gilr nguyén ty I& chia c8 tic nay
trong nhitng ndm sap tdi.
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LIEN HE

Truséchinh

41, Mac Binh ChiQ.1, TPHCM

Tel: (+84 28) 38234159
Fax: (+84 28) 3823 5060

PHONG PHAN TIiCH

Truéng bé phan=Phén tich Co ban

Nguyén Binh Thanh Giao

(+84 28) 3823 4159 (ext: 250)

giaonbt@achs.com.vn

CVPT = Hang tiéu dung,
Céng nghé

Luong Thi Kim Chi

(+84 28) 3823 4159 (ext; 327)
chiltk@acbs.com.vn

NVPT - Hang tiéu dung,
Céng nghé

Tran Nhat Trung

(+84 28) 3823 4159 (ext: 351)
trungtn@acbs.com.vn

CVPT - Thép, Logistics,
Noéng nghiép, Dién, Thay
san

Tran ThiHAi Yén

(+84 28) 3823 4159 (ext: 326)
yentran@acbs.com.vn

NVPT =Thép, Dién
Nguyén Tri Cuéng

(+84 28) 3823 4159 (ext: 250)
cuongnt@acbs.com.vn

KHO1 KHACH HANG DINH CHE
Giam déc Khéi Khach hang Pinh ché

Tyler Cheung
(+84 28) 54 043 070
tyler@acbs.com.vn

Truéng bo phan
GDKHBC

Huynh Thi My Hanh
(+84 28) 5404 6632
hanhhtm@acbhs.com.vn

Nhan vien GDKHDbC
Nguyé&n Xuan Hang
(+84 28) 38234160
hangnx@acbs.com.vn

Chi nhanh Ha Noi
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10, Phan Chu Trinh Q.Hoan Kiém, Ha N&i

Tel: (+84 4) 3942 9395
Fax: (+84 4) 3942 9407

CVPT -Bat déng san
Pham Thai Thanh Tric
(+84 28) 3823 4159 (ext: 303)
trucptt@acbs.com.vn

NVPT = Kinh t& Vi mé, Thi
truéng Trai phiéu

Tran ViPhlc

(+84 28) 3823 4159 (ext: 250)
phuctv@acbs.com.vn

Giam déc PTKH

Pang Manh Hung

(+84 28) 3823 4798
hungdm@acbs.com.vn

Nhan vien GDKHDbC
Tran Thi Thanh

(+84 28) 54046626
thanhtt@acbs.com.vn

ACBS Research Department
Tel: (+84) (8) 3823 4159 (ext: 354)

NVPT-D&au khi

Phan Viét Hung

(+84 28) 3823 4159(ext: 354)
hungpv@achbs.com.vn

NVPT - Logistics, Nhua
Trinh Viét Hoang Minh
(+84 28) 3823 4159 (ext:352)
minhtvh@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 28) 3823 4159(ext: 307)
diepph@acbs.com.vn

Nhan vién GDKHbC
Tran Thé Manh

(+84 28) 54046630
manhtt@achs.com.vn
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KHUYEN CAO

Nguyén Téc Khuyé&n Nghi

MUA:néu gid muc tiéu cao hon 15% hodc hon (bao gédm sut sinh Igi ¢8 tic) so vai gia thi trudng.
GIU:néu gia muc tiéu trong khodng-15% va 15% (bao gém sust sinh Isi c8 tuc) so véi gia thi trusng.
BAN:néu téng ty sust sinh I¢i 12 thang (bao gém c¢é tic) thdp hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung t0i,cac tac gid cta ban bao cdo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la ctia
chuing t6i (2) chling t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghi hodc quan diém dugc trinh
bay do.

Cong B6 Thong Tin Quan Trong

ACBS va céc t8 chic cd lién quan ctia ACBS (sau day goi chung 1a ACBS) da cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS vdi cac cong ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc d4u tu trén tai khoadn tu doanh ching khoan ctia ACBS ciling
c6 thé c6 ching khoan do cac cong ty nay phat hanh. Vivay nha dau tu nénluu y réng ACBS c6 thé c6 xung dét Igi ich 3 bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,bao gém nhung khang gidi han & phan tich co ban, phan tich ¢é phiéu, phan tich dinh lugng hoac
phan tich xu hudng thi trusng.Cac khuyén nghi trén mai loai bao cao phan tich c6 th& khac nhau,nguyén nhan xuat phat ti su khac biét vé
thdi han dau tu, phuong phap phan tich ap dung va cac nguyén nhan khéac.

Tuyén Bé Mi&n Trach Nhiém

Ban bao c&o phan tich nay chi nham muc dich cung cap thong tin, ACBS khéng cung cép bat ky bdo ddm ré rang hay ngu y nao va khéng chiu
trach nhiém vé sy pha hgp cla cac thong tin chia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khong xem nhiing ngudi
nhan bao c4o,khdng nhan truc tiép t&r ACBS, la khach hang clia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cao (néu cdé) chi
mang tinh tham khdo.ACBS khéng dé nghj hoac khuyén khich nha dau tu tién hanh mua hodc ban bat ky chdng khoan nao dua trén bao céo
nay. ACBS, cac t8 chuc lién quan cda ACBS, ban quan ly, d8i tac hodc nhan vién cda ACBS sé& khong chju trach nhiém cho bat ky (a) cac
thiét hai truc tiép, gian ti&p; hodc (b) cac khoan t8n that do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, k&
cd khi ACBS da dugc thong bao vé kha nang xay ra thiét hai hodc t8n that dé, phat sinh tu viéc s& dung ban bao céo phan tich nay hoac
théng tin trong d6. Ngoai cac théng tin lién quan dén ACBS,cac thong tin khac trong bén bao cao nay dugc thu thap tu cac nguén ma ACBS
cho réng dang tin cay, tuy nhién ACBS khong bao dam tinh day da va chinh xac cla cac thdng tin dé, Cac quan diém trong bao céo c6 thé bj
thay d&i bat ky lic nao va ACBS khang cé nghia vy cép nhat cac théng tin va quan diém da bj thay d&i dé cho nha dau tu da nhan bao céo nay.
Ban bao céo c6 chita dung cac gid dinh,quan diém ca chuyén vién phan tich, tac gia ca bao cao, ACBS khong chiu trach nhiém cho bat
ky sai s6t nao céia ho phat sinh trong qué trinh |ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS c¢6 thé sé& phat hanh cac
ban b&o céo cé théng tin mau thudn hoac tham chi cé ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghij trong
ban bao cdo nay hoan toan la ctariéng chuyén vién phan tich,cac khuyén nghj dé khéng duge dua ra dua trén cac Igi ich cta bt ky ca nhan té
chtic nao, k& ca Igi ich ctia ACBS.Ban bao céo nay khdng nham dua ra cac 18i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va
diéu kién tai chinh ctia bat ky nha dau tu nao, nhiing ngudi nhan ban bao cdo nay. Vivay cac chiing khoan dugc trinh bay trong ban bao céo c6
thé& khdng phu hgp véinha dau tu. ACBS khuyén nghj rdng nha d4u tu nén tu thuc hién danh gia doc lap va tham khao thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai ti cac khoan déu tu cé thé thay d8i hang ngay tuy theo thay d8i ctia nén kinh té va thj truéng
chiing khoan. Céc két luan trong bao cao khdng nhdm tién doan thuc té do d6 né cé thé khac xa so vdi thuc té, két qua dau tu ctia qua kha
khong bao dam cho két qua dau tu ctia tuong lai.

Ban bao c4o nay co thé& khéng dugc phat hanh réng rai trén phuong tién théng tin dai chang hay dugc st dung, trich din béi cac phuong
tién théng tin dai chiing ma khong co su déng y truéc bing van ban cda ACBS. Viéc si dung khong c6 su déng y cia ACBS sé bi xem la
bat hgp phap va ca nhan, té chuc vi pham ¢é nghia vu béi thudng moi thiét hai, t8n that (néu cé) da gay ra cho ACBS tu sy vi pham dé.
Trong trudng hgp quéc gia clia nha dau tu nghiém cam viéc phan phéi hodc nhan cac bao cao phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay lap tic, néu khéng nha dau tu s& hoan toan tu chju trach nhiém.

ACBS khdng cung cép dich vy tu van thué va khdng néi dung nao trong ban bao cao nay duge xem nhu cé ndi dung tu van thué. Do doé khilién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé ctia nha dau tu.

Ban béao céo nay co thé chuia dung cac dudng dan dén trang web clia bén thi ba, ACBS khdng chiu trach nhiém déi vai ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nham muc dich tao su thuan tién cho nha diu tu trong viéc tra ctu thdng tin; do dé nha dau tu hoan toan
chiu céc rui ro khi truy cép cac trang web nay.
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