Bao cao phan tich true Friend K I CTCP Ching khoan

04/04/2016 KIS Vigt Nam
Khuyén nghi MUA CTCP Pau tw va Xay dwng Binh Chanh (HSX: BCI) —
HOSE: BCI s i a .
Bitdongsan QUY dat [on cho phat trién dai han.
Gia muc tiéu (VND) 23,200
Gia thi trwong (VND) 28,300  Binh Chanh la cong ty c6 quy dat |&n Hién tai, cong ty dang s& hiru hon 600 ha
Ty ¢ téng gia 22% £ s & s s A O A a A o . L. 3 A
Suét sinh loi 8 tic 6.4% dat, cha yeu & f)’ Quan Bmh‘ Tan va Huyén Binh Chanh. BCI sé gap nhiéu thuan
Ty suét sinh loi 28.4% loi khi thanh phé phat trién vé hwéng Bong Nam.
éé)r(‘)g Biéu db giao dich Kha nidng thanh toan tét Ty |é no/tbng tai san gidm tr méc 47% xudng 40%
gg 1000 trong giai doan 2012-2015, kha thap so v&i nhivng cong ty khac. Tinh dén cudi
800 .
20 600 nam 2015, BCI cé khoang 356 ty vay dai han v&i mc lai suat trung binh 1a 9.5%.
15 A ‘ .
10 ‘2188 Phan I&n khoan vay dai han nay la do co cau lai khoan vay ng trai phiéu 300 ty
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& § & F & Tong nam 2016, BCI dit myc tiéu 420 ty déng doanh thu va 120 ty déng
~N

LNST, lan luvot gidm 10% va 59% so véi cing ky nam ngoai. Theo chung t6i, voi
tinh hinh hién tai thi nam 2016, doanh thu cta BCI dat khoang 457 ty déng va
Dién bién gia cb phiéu (%) LNST la 140 ty déng. EPS dw phéng dat 1,618 ddng/cp. Dya trén phwong phap

) YTD 1T 3T 12T RNAV, chdng téi dinh gia BCI & mic 28,300 déng/cp, cao hon 22% so véi mkc
Tuyétddi  28% 0% -3%  10%
Twong déi  24% 0% -1% 12%

Ngudn: Stockplus, so véi VNI

gia hién tai. Vi vay chung t6i khuyén nghi “Mua” dbi véi cb phiéu nay.

Ty déng 2013 2014  2015E  2016E  2017E
Th 6ng ké 04/04/16 DT Thuan (ty dong) 349 240 462 457 848
Thap/Cao 52 tuan (VND) 16.5k-25.1k Téing truomg (6) 5%  -31% 92% -1% 86%
SL Iwu hanh (triéu cp) 86.7 EBITDA (tyﬂdon_g) , 80 68 258 181 140
Vén hoéa (ty ddng) 2011 ,B/ezn loi nhuan (%) 23% 29% 56% 40% 16%
Vén hoa (triéu USD) wps  LNST(tydéng) 94 97 293 140 110
% khéi ngoa-i <& hiru 9 71('% Bién Ioi nhuén (%) 27% 40% 63% 30% 13%
K : : EPS (hiéu chinh, VND) 1,105 1,030 3,381 1,618 1,278
Tyl1é cp tw do (%) 15.6 Téng trudng (%) -45% 7%  228%  -52%  -21%
KLGD TB 3 thang (cp) 87k ROE (%) 5% 5% 15% 7% 5%
VND/USD 22,255 No rong/VCSH (%) 15% 20% 13% 34% 45%
Index: VNIndex / HNX 555/78 N rongl EBITDA (x) 35 5.2 1 3.8 6.7
) PE (x) 21 22 6.9 14 18
Co cau so hiru 04/04/16 @ PB (x) 1 1 1 1 1
Nha Khang Dién 57.3% E\R//EBITDA (x) 29 34 8.8 15 21
Ngan hang Phuong 12.99% | Cétic (VND) : 1,000 800 1,500 1,500 1,000
Nam Sudt sinh loi cé tic (%)  3.6% 2.9% 6.4% 6.4% 4.3%
Tran Ngoc Henri — Chu 6.6%
tich HDQT
Tram Bé 3%

Tran Ha Xuan Vi
(+84 8) 3914 8585 - Ext: 1459

vu.th@kisvn.vn

www.kisvn.vn
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Thi trwéng bat déng san nam 2015:

Ké tlr cudi ndm 2014, nhd lam phat thdp cung véi néi 16ng tin dung cho vay da gitp
thi trwéng bat dong san VN héi phuc va xu hwdng ngay cang rd hon trong ca nam
2015. Bén canh d6 la cac quy dinh cho phép ngwdi nwéc ngoai dwoc sé hiru bat
dong san tai Viét Nam cung véi Luat nha & stra déi va luat kinh doanh bat dong san

c6 hiéu luc tlr 1/7/2015 da goép phan hé tre cho thi trwong.

Vé sé lwong cung cap: Theo CBRE, cé xap xi 41,787 c&n ho thudc moi phan khuc
da dwoc chao ban tai TPHCM, cao gép 2.2 1an so véi ndm 2014. Trong khi d6 con
sb nay tai Ha Noi 14 28,283, cao hon 70% so v&i 2014.

Vé gia ban: Gia ban cla tat ca cac phan khic déu gia tang vai ty |é ting binh quan
la 4.4%, trong d6 phan khic c&n hd cao cép co ty |é ting gia tét nhat — 10% dén
15%.

Vé nhu cau: Sb liéu cia CBRE cho thay tai TPHCM sb giao dich mua ban thanh
cbng la 36,160 can, gép doi so véi nam 2014, trong do nhu cau phan khuc hang
sang la cao nhét véi lwong giao dich tédng 135.6% so v&i 2014, trong khi nhu cau
phan khuac thp hon chi tdng 81.2%. Trong khi d6 tai Ha Ndi, c6 khodng 21,102 c&n

hé dwoc giao dich mua ban va ciing gibng TPHCM, sé lwong giao dich chd yéu la

phan khuc cao c4p va hang sang.

Ngubdn cung chao ban méi theo khu nam 2015
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Ngubr: CBRE VW Nam, 04/2015. Ngudr: CBRE Vit Nam, 0472015,

Nguén: CBRE.
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Nhu cau sé ting nhe trong ndm 2016 Theo CBRE, trong nam 2016 ngudn cung
can ho6 tai TPHCM tiép tuc tang 8%, dat khoang 45,000 can hg. Trong khi do, nguén
cung tai Ha khoang 28,000 cdn ho. Ngudn cung tdng manh nhwng ty 1& tiéu thu ndm
2016 dy kién s& cham hon so véi 2015 & cd TPHCM va Ha Noi, kéo theo gia ban

sé di vao quy dao 6n dinh tir cudi ndm 2016 tré di.

Tin dung cho vay bat déng san: Ngan hang Nha Nwéc |4y y kién thay dbéi thong tw
36 v&i ndi dung chi yéu 1a gidm ty 1é st dung ngudn vén ngan han cho vay trung —
dai han tir 60% xubng con 40%, dong thei tang hé sb rii ro cho cac khoan phai doi
dé kinh doanh BBS tr 150% lén 250%. Ngan hang Nha Nuwéc cho réng téng sb von
danh cho vay BBS vao cudi nam 2015 khodng 478 nghin ty ddng, chiém 10.3% tdng
sb vbn vay va tang manh so véi 2014. Chinh vi vay déng thai nay nham muc dich

didu chinh ngudn vén va tang sw phat trién bén viing cho nganh BDS.

L&i suét c6 xu hudéng tdng Vi du thdo thay dbéi vé thong tw 36, nhiéu ngan hang dé
phong ngtra ri ro thiéu ngudn vén trung va dai han dé cho vay da lién tuc nang lai
suét huy déng vén & ky han nay Ién. Va Ngan hang Nha Nuwéc dat muc tiéu ting
trwdng tin dung khodng 18%-20% n&m 2016. Do d6, |4 suét nhiéu kha nang sé

tédng nhe trong nam nay.

Nhu cau vé bat dong san tang nhe, dong tin dung cé kha nang bi kiém soat va kéo
theo ai suat co thé ting 1a nhirng yéu tb cho thay thi trwéng bat déng san nam 2016

sé khong hra hen nhw nam 2015.

Coéng ty cb phan dau tw va xay dwng Binh Chanh tién than 1a sy sat nhap cua 3
doanh nghiép: Xi nghiép cong trinh giao thdng, céng ty Binh Phat va céng ty phat
trién nha. Binh Chanh hoat ddng trong linh vwc dau tw xay dwng khu dan cw, phat
trién bat dong san va khu cong nghiép. Cong ty tap trung vao phan khuc khach hang
¢6 nhu ciu nha & va dat véi gia trung binh do d6 hau hét cac dw an phat trién bat
dong san cla Binh Chanh chi yéu la c&n hd co6 dién tich vira nhw An Lac Plaza,
Nhé&t Lan. Ngoai ra, Binh Chanh con tap trung vao cac khu db thi, khu céng nghiép
c6 quy md I&n nhw Corona City, Phong Pha 4 hay Khu Céng Nghiép Lé Minh Xuan.
Ngoai hoat ddng kinh doanh vé& bat dong san, Binh Chanh con lién két véi tap doan

Casino cta Phap trong linh virc kinh doanh siéu thj v&i thwong hiéu Big C An Lac.

BAO CAO PHAN TiCH
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Co cau c6 dong:

Trong khodng thdi gian t» thang 7 dén thang 9 ndm 2015, nhiéu cb déng Ion tai
Binh Chanh d4 lién tuc dang ky thoai vén nhw HFIC, Dragon Capital hay Red River
Holding. O thdi diém hién tai, Nha Khang Dién thay thé nhém cb déng trén dé tré
thanh cb dong I&n nhét véi ty 16 s& hivu 57% twong dwong véi 49 triéu ¢ phiéu.
Tiép theo d6 1a Ngan hang Phwong Nam véi ty 1& s& hivu khodng 12.9%. Cé thé néi,
hau hét cac ¢ phiéu cta Binh Chanh déu dwoc ndm gilr bdi cac cb dong 16n va cb
déng nodi bo, do dé thanh khoan cuia cd phiéu BCI Ia kha thap.

Co’ cau cb dong

® Khang Dién
® Ngan hang
Phwong Nam

= Tran Ngoc Henri

m Khac

Nguén: KISVN, BCI.
2) Hoat déng kinh doanh:

Binh Chanh 1a céng ty cé quy dat I&n Vi quy dat Ién tap trung chi yéu & Quan
Binh Tan va Huyén Binh Chanh, céng ty cé di dw dia dé phat trién trong twong lai.
Hién tai, cong ty dang s& hiru hon 600 ha dat, chi yéu & Phong Phu 2 va Tan Tao.
Tuy nhién mét diém han ché 1a quy dat cta BCI & nhirtng khu vic cé ha tAng chua
phat trién, vung dan cw xung quanh chwa déng nén sé& gdp nhiéu khé khan dé phat

trién dw an.

BAO CAO PHAN TicH
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Ban do cac dw an cua Binh Chanh

H6 Chi Minh
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Nguédn: KISVN.

Co cau doanh thu. DU thi trwong bat ddng san van con nhiéu khé khan trong
nhirtng n&m 2013, 2014 nhung két qua kinh doanh cta BCI van 6n dinh. Trong do
doanh thu clia cong ty chi yéu dén tir chuyén nhuong bat dong san voi ty 1& dong
goép hang nam t&» 70% dén 80%. Cac dw an ma Binh Chanh da kinh doanh gém
chuyén nhwong dat nén tai Phong Phu 4, kinh doanh cac dy an Nhat Lan 3. Ngoai
ra, doanh thu BCI con dén t» cung cép dich vu trong khu céng nghiép va cho thué

dat khu cong nghiép.

Doanh thu cla cac cong ty bat dong san thworng khong 6n dinh va phu thudc vao
viéc ghi nhan khi chuyén nhwong cac du an. V&i mot sé dy an dang dwoc trién,
doanh thu ctia BCI dao dong tr 200 ty dén 300 ty trong giai doan 2012-2014. Nhe&
vao chuyén nhwong vén tai khu céng nghiép Phong Pha vao ndm 2012, ban dét
nén Phong Phu 4 va mé& ban thanh cong dw an chung cw Nhét Lan 3 nam 2013, két

qué kinh doanh ctia BCI 6n dinh trong giai doan khé khan cda thj truwdng.

Tuy nhién qua dén nam 2015, doanh thu va lgi nhuan cta Binh Chanh déu dét bién
VvGi toc do tang trudng 1an lwot 1a 92% va 200%. Cu thé, Binh Chanh d& hach toan
mot phan gia tri 10ha cho 4 nha dau tw thr cp (khodng 169 ty), cac dw an khac
(114 ty), ghi nhan chuyén quyén st dung dat tai KCN Lé Minh Xuan (73 ty), cung
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cép dich vu KCN (71 ty), doanh thu dich vu khac va tlr cong ty con (35 ty). Qua do
tdng doanh thu nam 2015 dat 462 ty, LNST 13 292 ty déng.

Co ciu doanh thu

2015 89

® Chuyén nhwong
2014 64 BbS

m Cho thué
2013 54

Dich vu
2012 48
0 200 400 600

Ngudn: KISVN.

Dong tién 6n dinh tir lién doanh Big C va cung cap dich vu tai khu céng

nghiép. Ngoai dong tién t& hoat dong kinh doanh bat dong sén, Binh Chanh con

hoat déng thém & linh vuc siéu thi véi 20% vén gép & Big C An Lac. Doanh thu

hang nam t& linh vwc nay khoang 30 ty dong. Bén canh d6, Binh Chanh con co

thém dong tién tir cung cép dich vu tai khu cdng nghiép Lé Minh Xuan.

Doanh thu va LNST

500 462

400 349
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chinh
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Nguén: KISVN, BCI.
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3) Tinh hinh tai chinh:

Cai thién kha ning thanh toan Ty |é no/tdng tai san giam t& mirc 47% xudng 40%
trong giai doan 2012-2015, kha thap so v&i nhirtng céng ty khac. Tinh dén cudi ndm
2015, BCI ¢6 khoang 356 ty vay dai han véi mc I3i suat trung binh 1& 9.5%. Phan
I&n khodn vay dai han nay 1a do co cau lai khoan vay no trai phiéu 300 ty ddng (150

ty d4o han cudi nam 2014 va 150 ty dao han dau nam 2015).

No/tai san

60%

40% T

—a—BCl
30%
DXG
20% —8—-NLG
10%
0%

2012 2013 2014 2015

Source: KISVN.

Ty suét sinh 1&i ROA va ROE déu tang manh trong nam 2015. Doanh thu va LNST
nam 2015 tdng manh da thuc day sy ting trwdng trong cac chi sé sinh lgi cta céng
ty. Cu thé, ROA va ROE lan lwot dat 14.4% va 8.7% so véi 5.5% va 3% trong nam
2014.

it dw an dang trién khai Hang tén kho ctia BCI tinh dén cudi nam 2015 1a 2,183 ty
ddng gém 5 dw an chinh 1a An Lac Plaza (Western Dragon), Corona City (11A),
Phong Phu 4, Phong Phu 2 va khu tai dinh cw Tan Tao (Khu A), chiém khoang 65%
tbng tai san. Tuy nhién, chi c6 An Lac Plaza (Western Dragon), Phong Phu 4 1a da
kinh doanh con cac du an khac dang trong giai doan dau tw, giai téa, do d6 van

chwa thé nao kinh doanh va ghi nhan doanh thu.
4) Trién vong 2016:

Binh Chanh sé tap trung nguodn lwc vao cac dw an chinh An Lac Plaza, Corona City,

dwong Binh Tién, KCN Lé Minh Xuan mé& réng va Phong Pha 4.

+ Dw 4n Western Dragon (An Lac Plaza): Dw an gébm 463 c&n ho véi dién tich trung
binh tlr 45m2 dén 70m2. Gia ban trung binh 21triéu dé‘)ng/mz. Dy an dwoc mé ban

vao cubi ndm 2015 va dw kién sé ban hét vao gitra nam 2016. Vi vi tri dep cung

BAO CAO PHAN TiCH
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tién dod ban hang tét, chung t6i tin rdng cong ty sé& ban hét 463 cin ho theo dung ké

hoach. Tuy nhién, v&i ké hoach ban giao nha vao Q4/2017, nhiéu kha ning BCI sé&

chi dwoc hach toan doanh thu tir dw an nay tlr ndm 2017 tré di. Dy kién doanh thu

tr dw an la 611 ty.

+ Duong Binh Tién va Corona City (11A): Pudng Binh Tién (dw an BT), ndm doc
cac dw an cta BCI va la cong trinh nham tao thém gia tri cho cac dw an ma BCI
dang s& hiru. BCI sé& hop tac cung véi Licogi 16 lam chi dau tw. Tng kinh phi cia
dw an la 860 ty gdm 660 ty tién xay dwng va 200 ty tién dén bu. V&i viéc bét dau xay
duwng dwdng Binh Tién, BCI cling dady manh hoan thién phap Iy dw an Corona City

va s&m dwa vao kinh doanh.

+ KCN Lé Minh Xuan mé réng: Dy kién trong nam 2016 sé& dén bu phan dién tich

con lai, tbng chi phi dén bu vao khoang 333 ty dong.

+ Phong Phu 4: Dién tich kinh doanh la 40 ha, trong d6 da thwong thao ban 10 ha
cho 4 nha dau tw thir cip, 15 ha da kinh doanh va 14 ha con lai dang xin gidy phép
chuyén ddi cong néng tlr dat xay cao tang chuyén sang thap tang. Trong 10ha giao
ban cho 4 nha dau tw, BCl chi mé&i hach toan dwoc khoang 37% trong nam 2015
(khoang 169 ty déng), do d6 phan con lai s& dwoc hach toan trong nhi*ng ndm sau.
Duw kién gia ban giao thda thuan la 4.5tr/m2 (khéng VAT).

Trong ndm 2016, BCI d&t muc tiéu 420 ty dong doanh thu va 120 ty déong LNST,
lan lwot giam 10% va 59% so véi cuing ky ndm ngoai. Theo ching téi, v&i tinh hinh
hién tai thi ndm 2016, doanh thu ctia BCI dat khodng 457 ty déng va LNST la 140
ty dong.

2016 2017

Doanh thu 457 848
Phong Phu 4 199 195

Tiéu thd Lé Minh Xuén 188 -
Dich vu 70 70

An Lac Plaza 583

LNST 140 110

Nguén: KISVN dw phéng.

Chung t6i 4p dung phuong phap RNAV dé xac dinh lai gia tri cac tai sdn ma BCI
dang s& hiru. O day chung toi chi dinh gia lai cac dw an cé kha ndng chac chan
nh4t mang lai dong tién cho cong ty, nhirng dw an khac dang trong qua trinh dau tw,
dén bu gidi tda hay hoan thién phap ly sé dwoc ching t6i ghi nhan bang véi chi phi

ban dau cta dy an.

BAO CAO PHAN TiCH
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WACC = 13.4%

CTCP Chirng khoan

Net cash 199,500 137,933

Eﬂg”f* NOPAT 159,600 110,347
NAV 390,369

AnLac Netcash 228,359 140,852

Dlaze NOPAT 178,120 109,865

NAV 274,992

KIS Viét Nam
2019 2020
114,033 114,033
91,227 91,227

Lé Minh  Netcash -333,000 -328,749 742,241
Xudan mé& NOPAT -333,000 -328,759 578,948

rong NAV 284,492

546,120 350,000
425,974 273,000

Ngudn: KISVN dw phéng.

* Chung t6i chi dinh gia 10ha ban cho nha dau tw thir cip va 10ha dang kinh doanh.

Phan 14ha dang xin chuyén ddi cong nang dwoc ghi nhan véi gia gbc.

TONG TAI SAN
Tai san ngan han
Tién va dau tw ngan han
Phai thu va dau tw khac
Hang tén kho
An Lac Plaza
Phong Phu 4
Phong Phu 2
Tan Tao
Khac
Tai san dai han
Xay dwng co ban dé dang
NO PHAI TRA
Gia thi trwong VCSH
Sé lwong cb phiéu (triéu)
Gia méi cé phiéu

31/12/2015

3,362,041
2,486,991
197,428
89,411
2,195,670
275,00
460,000
197,000
556,000
325,723
875,050
439,960
1,128,667

Dan gia lai cubi
nam 2016

3,586,981
2,634,699
153,928
89,411
2,328,750
274,992
605,035
197,000
556,000
325,723
954,508
519,420
1,128,667
2,458,314
86.7
28,300

V&i gia tri mdi cb phan 1a 28,300 ddéng/céd phiéu, ching tdi khuyén nghi “MUA” dbi

v&i cb phiéu BCIl. Nha diu tw can c6 mét cai nhin dai han dbi véi cong ty. Du ndm

git quy dat Ién nhwng BCI can c6 thoi gian dé tan dung hét lgi thé cia minh. Dac

biét trong bdi canh thanh phé dang mé& réng hon vé cac ving xung quanh — vén c6

quy dat Ién dé phat trién thém vung dan cu.
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Gia muc tiéu Vén héa

Gia hién tai
23.200 28.300 (ty ddng):

(VND): (VND):

MO HINH TAI CHINH BCI

2.011

(don vi: ty ddng néu khéng cé ghi chu khac) 2012 2013 2014 2015 2016E 2017E
Doanh thu thuan 199 349 240 462 457 848
Tang trwdng (%) 3% 75% -31% 92% -1% 86%
GVHB (trtr khau hao) 295 215 118 72 175 581
Chi phi ban hang QLDN 55 54 53 131 100 127
EBITDA -152 80 68 258 181 140
Bién lgi nhugn EBITDA (%) - 23% 29% 56% 40% 16%
Khau hao 9 7 7 7 7 7
Loi nhuan tir HDKD -161 71 61 251 173 132
Bién LN HPKD (%) - 20.4% 25.5% 54% 38% 15%
Chi phi lai vay rong -383 14 1 4 24 24
% so voi ng rong 6.9% 0.6% 1.3% 7.7% 2.9%
Kha néng chi tra lai vay(x) 0.4 4.9 32 61 7.2 55
L4i/6 khac -3 1 1 89 - -
L&i/I5 chénh léch ty gia - - - - - -
LN tlr cong ty lién doanh, lién két 41 38 35 28 30 30
Thué 87 1 7 71 39 27
Thué suét hiéu dung (%) 39% 3% 13% 29% 26% 26%
Loi nhuan rong 172 94 89 292 140 110
Bién lgi nhuén rong (%) 86% 27% 40% 63% 30% 13%
Loi ich c6 dong thiéu sb -1
LN danh cho coéng ty me 173 94 89 292 140 110
Sé lwong cb phiéu (trieu cp) 72 72 72 86 86 86
EPS hiéu chinh (VND) 1,996 1,105 1,030 3,381 1,618 1,278
Tang trudng EPS hiéu chinh (%) - -45% -7% 228% -52% -21%
C6 tirc (VND) 1,250 833 666 1,500 1,500 1,000
Ty 1é chi tra cé tirc (%) 63% 75% 65% 44% 93% 78%

CAC KHOAN MUC CDKT VA DONG TIEN

Vong quay khoan phai thu (x) 0.9 1.5 1.4 54 5 5.4
Vong quay hang tén kho (x) 0.1 0.1 0.06 0.04 0.1 0.2
Vong quay khoan phai tra (x) 0.09 0.24 0.17 0.4 0.3 0.4
Thay déi vén lwu dong - -63 -134 224 479 306
Capex 196 1 1 20 20 20
Céac khoan muc dong tién khac 476 -102 -239 41 50 50
Dong tién tw do 461 -62 -10 96 -301 -158
Phat hanh cp 0 0 0 0 0 0
Cb tre 105 69 64 130 130 86
Thay ddi ng rong -356 132 74 -96 431 254
N¢ rong cudi nam 148 281 356 259 691 936
Gia tri doanh nghiép (EV) 2,256 2,387 2,376 2,280 2,712 2,957
Téng VCSH 1,970 1,925 1,770 2,025 2,035 2,059
Trang 10
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KIS Viét Nam
Loi ich cb dong thiéu sb 86 85
VCSH 1,883 1,839 1,770 2,025 2,035 2,059
Gia trj sé sach/cp (VND) 24,864 24,263 24,504 23,353 23,471 23,749
Ng rong / VCSH (%) 8% 15% 20% 13% 34% 45%
N rong / EBITDA (x) 3.5 5.2 1 3.8 6.7
Téng tai san 3,570 3,439 3,237 3,362 3,803 4,073

CHi SO KHA NANG SINH LO1VA BINH GIA

ROE (%) 9% 5% 5% 15% 7% 5%
ROA (%) 5% 2% 2% 8% 5% 4%
ROIC (%) 3% 2.7% 9% 4.5% 3%
WACC (%) 13.9% 13.7% 12.6% 13.4% 12% 11.6%
EVA (%) -10.7% -9.8% -4.4% -7.8% -7.8%
PER (x) 11.7 21 22 6.9 14 18
EV/EBITDA (x) -14.8 29 34 8 15 21
EV/FCF (x) 4.9 -37.9 -231.5 23.8 -9 -18
PBR (x) 0.9 1 1 1 1 1
PSR (x) 10 5.8 8.4 4.4 4.4 2.4
EV/sales (x) 11 6.8 10 5 6 3.3
Suét sinh lgi cé tirc (%) 5.4% 3.6% 2.9% 6.4% 6.4% 4.3%

. . " . Trang 11
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KIS Viét Nam
Lién hé:
Tru s& chinh HCM Chi nhanh Ha Noi
Tang 3, Maritime Bank Tower Tang 6, CTM Tower
180-192 Nguyén Céng Trr, Q1, TP.HCM 299 CAu Giay, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448
Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

PhongPhan tich Doanh nghiép

Trwéng phong Phan tich Chuyén vién Phan tich -

Doanh nghiép Bat dong san, Néng nghiép
Hoang Huy Tran Ha Xuan Vi

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459)
huy.hoang@kisvn.vn vu.th@kisvn.vn

Phong Phan tichThj trwdng

Trwéng phong Phan tich Chuyén vién Phan tich Ky

Thi trwwong thuat

Bach An Vién T VI Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Binh ché

Giam déc Quan hé Khach  Giam déc Quan hé Khach

hang dinh ché hang dinh ché

Lam Hanh Uyén Lé Dinh Minh Phuong
(+84 8) 3914 8585 (x1444) (+84 8) 3914 8585 (x1116)
uyen.lh@kisvn.vn phuong.ld@kisvn.vn

. . " . Trang 12
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: néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néugia muc tiéu cao hon 15% hoadc hon (bao gdm suét sinh loi ¢b tirc) so véi gia thi trudng.
: néu tdng ty suat sinh lgi 12 thang (bao gdm ¢ tirc) thap hon -5%.

Ban b&o céo nay do Céng ty C6 phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy dong gop cla cac chuyén gia cta
KIS dwoc néu trong bao cdo. Bao cao nay duwoc viét nham muc dich cung cap théng tin cho khach hang 1a cac tb chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cuta KIS tai Viét Nam.

Ban béo cdo nay khoéng nén va khéng duoc dién gidi nhu mot d& nghi mua hodc ban hodc khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc Iap ctia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao cao nay, ching t6i dwa vao cac ngudn thong tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gia dinh cac théng tin nay la day dd va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mot cach an y hay ré rang, bat ky ddm béo, cam két hay khai trinh ndo va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chu quan cla chung tbi vao thoi
diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tu hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cip cao, gidm dbc va nhan vién cia KIS
c6 lien quan dén viéc viét hay phat hanh bao cao nay co thé da, dang va sé mua hoédc ban cé ky han chirng khoan hoac
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay
ching khodan phai sinh clia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va céc y kién néu trong
b&o cao nay. Vi thé, nha diu tw nén y thirc rang KIS cling nhw cac nhan su cap cao, giam déc va nhan vién cia KIS cé thé
c6 xung ddi loi ich ma didu do c6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwdi nao
khac ma khoéng duoc sw chap thuan bang van ban cta KIS.
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