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CTCP TAP BDOAN FLC

Khuyén nghi :
- Vuing gia hd tro : 9,000-10,000 ddng/cp  Viing gia khang cv : 12,500-13,000 ddng/cp
- Gia myc tieu  : 12,000-13,000 dang/cp

. - « TIEU DIEM CHINH :
% NGANH NGHE KINH DOANH : _ i oo R
) . , X £ Nam 2014, FLC tang von tir 771 ty dong [én 3,148 ty
- Dich vu quan ly bat dong san N oL Y R
) X o . dong va dén Q1/2015 von diéu 1é FLC dat 3,748 ty
- Dich vu quang cao bat dbng san g5
ong.
- Dich vu tu van bat dong san. _ 5 9 A _ . A
. + Nam 2014, hoat déng kinh doanh cbéng ty con, cdng
< THONG TIN C6 PHIEU T o o
Thong tin thi truzding ty lién két khdong mang lai hiéu qua, 16 14,6 ty déng,
Ngay 25/5/2015 trong khi d6 cung ky ndm 2013 16 2,6 ty dong.
Gia 10,300 4 Doanh thu ndm 2014 dat 2,063 ty ddng, tang 18% va
Summary
KLGD TB 20 phién (cp) 8,615,000 Ioi nhuén sau thué dat 370 ty dong, tang 264% so vdi
Gia cac’J nhé’t’ 52 tuan 14,100 cung ky ndm 2013.
Gia thdp nhat 52 tuan 8,800 )
S6 lugng CPLH (triéu) 375 <+ Q1/2015, doanh thu dat 651 ty dong, tang 81% va Igi
Gia tri v8n hoa ( triéu) 3,861,407 nhuan dat 91 ty déng, tang 193% so vdi cung ky
Bet 1.2
o 58 60 ban Q1/2014, céc khoan chi phi ban hang va chi phi
BV (dong) 23,490 QLDN tang manh trong nam 2014
P/E (1an) 6.0 . . C o
PIB (lan) 0.8 + EPS nam 2014 dat 1,176 déng/cp trong khi d6 cung
EPS (dbng) 1,666 ky nam 2013 dat 1,319 ddng/cp, so vdi nganh thi
Co cdu cb dong (28/01/2015) EPS c6ng ty thap hon EPS nganh 2,030 dong/cp
H6 Thi Hién 14%
CTCP DPao tao Golf VPGA 8% <+ Tinh hinh tai chinh FLC tot, hang ton kho thap, vay
Trinh Van Quyét 7% ng thap, kha ning thanh toan ng ngan han dam bao
Market Vectors Vietnam ETF 5%
Nudc ngoai 1% + Ngay 31/5 t6i, Tap doan FLC nay sé chinh thiic m&
CG dong khac 56% ban dot dau cac can biét thu (FLC Residences
Samson)
B Ho Th Hien + 19/5/2015,Tap doan sé khdi céong duv an Quan thé
F CTCP B0 tao Golf VPGA san golf, resort, biét thu nghi dudng va giai tri cao
T Van Quyét cdp FLC Nhon Ly tai x& Nhon Ly, thanh phé Quy
.:I:;ketVectorsVietnam thn, t'l'nh Binh 'D|nh
e g < DINH GIA:
Gia trj ¢6 phiéu theo Benijamin Graham 8,824 50% 4,412
Gia theo P/E 12,495 25% 3,124
Gia theo P/B 21,141 25% 5,285
GIA BINH QUAN 100% 12,821
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I.  PHAN TICH KY THUAT :

FLG T 5 Opon 10.3, Hi 105, Lo 9.9, Clase 10.4 (0.0%) BETap(

phore com
BBBoliPrice 20,2) = 9.12, MA[Price 20) = 9.98,

FLC - Voluma() = 14,608 560,00, MANVoluma() 21) = 8,360,035 00
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FLG - REIS) = 70,74, RS = 5512

FLEG - %KI13.3) = 7871, %0133 3= 5788

w A f

5u6ng chi bao RSI (5) ngéy cat duong RSI(10) ngay
to duwdi lén, xu hudng tang trong ngan han van hién hitu bdi
chi bao nay, dudng RSI (5) ngay dang & vung 70.74%, dudng
RSI (10) ngay dang & ving 55.12%.

Pudang gia hdm qua cho cay nén xanh dai dang doji
khi két thic phién cung vdéi khéi lvgng giam so vdi phién
truwdc, cho thdy nha dau tu dang ludng Iy viéc tang trong
ngén han, néu dong tién gia cao chl ddng vao hd trg thi viéc
tang sé tiép dién, nguoc lai thi viéc gidm sé& sém xuat hién.

H&m qua dudng gia dao déng tiém can trén ngudng
fibo 38.2%, twong (ng véi mic 10.3 di€ém, két thic phién
diing 6 murc 10.4 diém.

Pudng Stochastic (K) cat duwdng (D) tir trén xudng, xu
huéng tang trong ngan han van hién hitu béi chi bao nay,
dudng (k) & mirc 78.71% va dudng (D) & mirc 57.88% .

Il. PHAN TICH COBAN:

- Doanh thu nam 2014 dat 2,063 ty dong, tang 18% va Igi
nhuén sau thué dat 370 ty dong, tang 264% so véi cung
ky nam 2013. Nam 2014, chi phi gia von giam, con cac
khoan chi phi khac tang manh, cu thé& chi phi gia von trén

doanh thu chiém 88%, so vGi nam 2013 gidam 4%, bén
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—#—Hg s6 thanh toan nhanh —#—Hé sb thanh toan hign thoi

canh dé thi chi phi 1ai vay 45 ty dong, tang 140%, trong
khi dé chi phi ban hang 4,5 ty doéng, tang 28%, chi phi
quan ly 56 ty dong, tang 65% so véi nam 2013

Q1/2015, doanh thu dat 651 ty dong, tang 81% va lgi
nhuén dat 91 ty dong, tang 193% so vdi cung ky Q1/2014,
chi phi gia von giam nhe, cac khoan chi phi ban hang, chi
phi QLDN lai tiép tuc tang

Chi s6 kha nang sinh 16i ROA nam 2013 dat 5% so véi
nam 2014 dat 7%; ROE nam 2013 dat 8%, nam 2014 dat
9%, so vdi nganh thi nam 2014 chi sé ROA va ROE cua
FLC tuvong tng vdéi trung binh nganh ( 5% va 10%)

EPS nam 2014 dat 1,176 doéng/cp trong khi d6 cung ky
nam 2013 dat 1,319 dong/cp, so vai nganh thi EPS cong
ty thdp hon EPS nganh 2,030 déng/cp, tai thoi diém
Q1/2015, lgi nhuan chua phan phéi 436 ty doéng,
29/05/2015, ngay chét danh sach phat hanh cé phiéu
thudng tang von diéu 1& tr ngudn von thang du véi ty 1&
20%

Tai thoi diém 31/12//2014, xét thdy tai san ngan han
3,589 ty dong, tang 263% so vdi dau nam, trong dé cac
khodn tién tuong duong tién 563 ty déng, téng ng ngan
han 589 ty dong, hang ton kho thap 43 ty déng theo do hé
s6 kha nang thanh nhanh 2.38 Ian, kha nang thanh toan

no ngan han tét

Cong ty con- cong ty lién két

Nganh ngheé
Céng ty con
Céng ty TNHH MTV FLC Land Kinh doanh BBS 100%
Coéng ty TNHH FLC Sam Son Golf & Dich vu du lich, 100%
Resort thé thao
Cong ty TNHH MTV Dich Vu Truc thang  Dich vu van tai, 100%
va Du thuyén FLC du lich
Coéng ty TNHH BT va PT Vinh Phic FLC Xay dung va KD- 100%
BDS
Coéng ty TNHH DT va PT Bia 8c Khanh Kinh doanh BBS 100%
Hoa
Coéng ty TNHH FLC Land Thanh Héa Xay dung va KD- 99.8%
BDS
Céng ty CP Pia 6¢c Star Ha Noéi Kinh doanh BBS 99%
Céng ty lién két
Cong ty CP Pau tu Dia 8¢ Alaska Kinh doanh BBS 30%
Cong ty CP FLC Golf & Resort Dich vuva TM 49%

Coéng ty TNHH Dau tu va Quan ly toa nha Xay dung va KD-
lon Complex BBS 49%
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Ngay 31/5 tdi, Tép doan FLC nady sé
chinh thife maé ban dot dau cdc can biét

thu (FLC Residences Samson)

T4p doan FLC, vira duoc Uy ban Nhdn
aan tinh Thanh Hda chdp thudn dau tu
vao au an Nong truong Lam Son

19/6/2015, Tdp doan sé khdi céng au an

Quén thé sén golf, resort

Céc dy an dang trién khai nam 2015

Ngay 31/5 t6i, Tap doan FLC nay sé chinh thi'c mé& ban
dot dau céac can biét thy (FLC Residences Samson) thudc
Quan thé du lich nghi dudng sinh thai FLC Sam Son, tai
thi xa Sam San, tinh Thanh Héa. Trong dgt md ban nay,
Tap doan sé chao ban 292 can biét thy dau tién thudc
khu The Luxury, c6 dién tich tr 200 - 500 m2/can. Khu
The Luxury ndm k& san golf 18 16 va canh khu biét thu
nghi dudng cao cap Fusion Resort Samson, doc theo bd
bi€én Sam Son. Céac can biét thu duoc md ban sé co gia tir
12 - 14,5 triéu ddng/m2. Pay la mdc gia chi twang duong
cac can nha lién ké & thi xa Sam San.

Tap doan FLC, vira dudc Uy ban Nhan dan tinh Thanh
Hoéa chap thuan dau tu vao dy an Néng trudong Lam Son
tinh Thanh Hoéa cé tru sé tai xa Lam San, huyén Ngoc Lac
vdi téng dién tich dang quan ly 1a gan 1.300 ha, bao gém
530 ha mia nguyén liéu, 530 ha cao su... Phia Vingroup
dudc chdp thuan dau tu vao Néng truong Séng Am, coé
tng dién tich dang quan ly 1a 1.000,26 ha, nam trén dia
gidi hanh chinh cta 8 xa thudéc 2 huyén Ngoc Lac va Tho
Xuén.

Ky niém 125 nam ngay sinh Chad tich H6 Chi Minh (19/5),
Tap doan sé& khdi cong du an Quan thé san golf, resort,
biét thu nghi dudng va giai tri cao cdp FLC Nhon Ly tai xa
Nhan Ly, thanh phd Quy Nhon, tinh Binh BDinh. Dy an cé
téng mérc dau tv 3.500 ty dong.

NHAN XET:

Theo PNS, vdéi gia hién tai 10,300 dong /cp, EPS nam
2014 dat 1,176 dong/cp, P/E cta FLC la 6 [an thap han so
vGi P/E nganh 7.5 lan; P/B cua 0.8 lan thap hon P/B
nganh, P/B nganh 0.9 lan, theo do6 hé théng dinh gia PNS
cho ra két qua 12,800 dong/cp. Trén thi trudng, dong tién
tham gia vao FLC giit dudc thanh khoan & mdic t6t, khoi
lwong trung binh 20 phién 8,615,000 don vi cp, véi gia tri
binh quan dat 86 ty dong/phién.
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3. CHI SO TAI CHINH

Chi tiéu N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Hé s6 kha nang thanh khoan

Hé s& thanh toan hién thoi 1.40 1.18 2.41 1.53 4.45 1.66
Hé s6 thanh toan nhanh 1.39 1.07 2.38 1.42 4.44 1.62
Ty s6 cd céu tai chinh (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Téng ng /VEn Cha sd hitu 77% 66% 38% 41% 21% 60%
Téng no/ Téng tai san 43% 40% 29% 29% 17% 37%
Hiéu qua hoat déng (vong) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Vong quay hang tén kho 709.84 33.90 26.68 4.64 6.07 256.80
Vong quay cac khodn phai thu 2.84 3.39 1.87 0.50 1.36 2.70
Vong quay cac khoan phai tra 2.53 1.01 0.88 0.36 0.31 1.48
Doanh thu va Igi nhuan ( triéu N/2012 N/2013 N/2014 Q1/2014 Q1/2015

Doanh thu thuan 1,654,197 1,744,013 2,063,590 360,296 651,825 1,787,267
Loi nhuan sau thué 34,207 101,789 370,467 31,302 91,600 168,821
Chi tiéu tang truéng (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015 BQQK
Tang truwdng doanh thu thuén 1041% 12% 18% 70% 81% 357%
Tang trudng Igi nhuén sau thué 181% 198% 264% 4266% 193% 214%
Ty s6 kha nang sinh 16i (%) N/2012 N/2013 N/2014 Q1/2014 Q1/2015

L&i gép/Doanh thu thuan 3% 8% 12% 6% 14% 8%
Lai rong/Doanh thu thuan 2% 6% 18% 9% 14% 9%
ROA 2% 5% 7% 1% 1% 5%
ROE 3% 8% 9% 2% 1% 7%
BV (d6ng) 15,537 16,246 11,763 13,808 23,490 14,515
EPS (dong) 443 1,319 1,176 238 244 980
So sanh c8 phi€u nganh (4 qui gan nhét)

Chi s6 so sanh FLC DXG HAR HQC VIC Nganh
P/E co ban (Ian) 6.0 6.0 9.0 14.0 15.0 7.5
P/B (Ian) 0.8 1.1 0.7 0.5 2.5 0.9
ROE (%) 13% 20% 7% 4% 22% 10%
ROA (%) 10% 10% 7% 2% 5% 5%
EPS (dong) 1,666 2,739 774 400 3,091 2,030
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4. THONG KE GIA

Mgay
22/05/2015
21/05/2015
20/05/2015
19/05/2015
18/05/2015
15052015
14/05/2015
13052015
12052015

1MM05/2015

Gig didu chinh

10,400
10,400
10,000
9,400
9,100
9,400
9,800
9,800
10,000

9,800

Gia dang cira

10,400
10,400
10,000
9,400
9,100
9,400
9,800
9,900
10,000

9,900

Thay dai (+-%)

400 (4 %)
B0 (536 %)
300 (3.3 %)
-300 (-3.19 %)
400 (-4.08 %)
100 (-1.01 %)
00 (1 %)
100 (1.01 %)

100 (1 %)

5. THONG KE PAT LENH

Myay
22/05/2015
21/08/2015
20/05/2015
19/06/2015
18/08/2015
15052015
14/06/2015
13062015
12/06/2015

11052015

D mua

14,8597 560
25713240
30,770,650
11,097 220
10,744 060

3,057,050
13,063,450
11,785,220
12,1658 420

10,216,340

Duw ban

16,649,600
19,326,550
3,762,520
7,090,750
14 B25 800
8,434,410
7620170
5,583 420
5,897 070

15939 870

Thay ddi (+- %)

400 (4 %)
BO0 (536 %)
300 (3.3 %)

[ 2O N

S300 (3,19 %) w
-400 (4.08 %) *

00 (1.01 %) »

00 (1 %) W

100 (1.01 %) &

A00 (1 %) W

G0 khép [Enh GO thod thudn . X X
" ot W T Gia mir civa  Gid cao nhit  Gia thap nhat
14605 660 149 573,000,000 0 0 10,400 10,500 9900
21954 690 226 ,433,000,000 0 0 10,400 10,700 10,000
10,485,050 103,790,000 000 0 0 9,800 10,000 9B00
5,038 680 56,516,000,000 0 0 9,300 9,400 9100
16,713,380 155,771,000,000 0 0 9,400 9,600 9,000
5,147 790 49,191,000,000 0 0 9,800 9,800 9,400
4,385 460 43,056,000,000 500,000 5,000,000,000 9,800 10,000 9700
5,170,310 50,852,000,000 0 0 9,800 10,000 9B00
6,764,700  BG6,235,000,000 0 0 9,800 10,000 9800
13,423,050 134,474,000,000 0 0 10,100 10,200 9900

Sd lénh  Khii legng KLTE Sd lénh g4t Khii leeng KLTE Chénh l&ch KL

mua dat mua 1 lénh mua han dat ban 1 lénh ban d&t mua - dat ban
3353 29,506,240 G800 3577 31,256 460 8,739 -1.752220
4934 47 BESE30 9 661 4749 41,281 580 8,593 5,357 052
3781 41,259,700 10912 2131 14251570 5 535 27,005 130
2007 17,195,500 3 568 1637 13,189,430 8,057 4,006 470
3249 27 457 440 g 451 3239 31412180 9 B35 -3.954 740
1,569 8,204 840 4916 1708 13582200 7,852 -5,377 360
1,808 17 448950 9B51 1739 12,005 630 5,504 5,443 320
1808 16925530 9361 15831 13753730 7,123 3,171,500
2285 18933120 g 286 1549 12861770 8,174 5,271,350
1818 23639430 12325 2962 29,362 560 9513 5723530

6. GIAO DICH NHA PAU TU NUOGC NGOAI

Myay
221052015
214052015
2010542015
19/05/2015
18/05/2015
15/05/2015
14/05/2015
13/05/2015
12/05/2015

105420158

KL giao
dich rang

194 850
558,110
23B10
47 B30

§,000
-422.000
1]

-317 290
-375070

209 520

Gia tri giao
dich rang

2,008,262,000
602 344 064
233938016
442 558 000
73,100,000

-4 056,400,130
0
-3,110,861,150
-3,640,894 000

2,111,183 870

Thay d&i (+- %)

400 (4 %)
BO0 (5,36 %)
300 (3.3 %)
<300 (-3.19 %)
400 (-4.05 %)
100 (-1.071 %)
00 (-1 %)
100 (1.01 %)

-100 (1 %)

b 4

Khii liwemg
194 900
145,110

27 520
47 B30
5,000
158,000
0

200

0

260,890

hua

Gid tri Khiii g
2 008,777,000 50
1 505 744 000 57,000
273,235,000 4010
442 £55 000 0
73,100,000 0
170,600,000 440,000

0 0

1,580,000 317 490

0 375,070

2627 511,000 51270

Ban

Gia tri
516,000
904,400,000
39,300,000
0
0
4,227 000,000
0
3,112,841,000
3,640,554 ,000

416,427,000

Roorn con lai - Bang sé hivu (%)

142,148,208
142 343,100
142 048,224
142 075,540
141 505,554
141 438,912
141 405 B45
141 405 B45
141 352,545

141 382,548

11.08
11.03
1.1

1.1
11.17
11.27
11.28
11.28
11.29

11.24
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KHUYEN CAO:

N6i dung bao céo nay do Coéng ty C& phan Ching khoan Phuong Nam (PNS) cung cdp chi mang
tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi do chinh xac clia thong tin va khéng chiu
trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung bao céo nay.

Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cdp thong tin tham khao chi khéng mang tinh chat mdi chao mua hay ban va nam
gilr bat ¢t ¢& phi€u nao.

Bao cao nay la tai san cia Cong ty Cé phan Ching khoan Phuong Nam (PNSC). Khong ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phéi bao cao nay vi bat c&* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Dia chi: 28-30-32 Nguyén Thi Dia chi: 52 Nguyén Céng Tr&, Dia chi: Tang 6-S6 205 Gidng
Nghia, P. Bén Thanh, Q.1, P. Nguyén Thai Binh, Quan V& Phudng Cét Linh Déng Pa,

Tp.HCM. 1,Tp.HCM Ha Nai.
Tel : (848) 6255 6518 Tel : (84-8) 6295 9138 Tel : (84.04) 6283 3666
Fax: (848) 6255 6519 Fax: (84-8) 6295 9218 Fax: (84.04) 6273 2554
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