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Khuyén nghi NAM GIIF
Gia ky vong (VND)
Gia thi trwdng (14/4/2016) 20.400

Lei nhuén ky vong

THONG TIN CO PHAN
San giao dich HSX

Khoéng glé 52 tuan 18600 - 25300

Vén hoa (ty VND) 2.020
SL cb phiéu lvu hanh 99.041.940
KLGD binh quén 10 ngay 107.964
% s& hiru nwdc ngoai 12,9%
Room nwé&c ngoai 49%
Gia tri ¢ tee/cd phan 5%
Ty lé cé tirc/thi gia 2.5%
Beta 0,97

BIEN DONG GIA

SJs

SUS -13,2% 2,0% -11,7% -1,0%
HNX-Index 0,1% 0,3% 4,8% -1,8%

Wh-Index

YTD 1T 3T 6T

Chuyén vién phan tich
Dwong Burc Hiéu
(84 4) 3928 8080 ext 622

duongduchieu@baoviet.com.vn

Coéng ty C6 phan Pau tw Phat trién
KDT va KCN Séng Da

Ma giao dich: SJS Reuters: SJS.HM
Ghi nhan tai Dai héi cd déng 2016

Bloomberg: SJS VN

Dai hoi cd ddong CTCP Tap doan SJS vira dwoc tién hanh ngay 14/4/2016. BVSC
ghi nhan mét sé thong tin vé& hoat ddng sén xuét kinh doanh ctia SJS nhw sau:

Lei nhuan 2015 tang trwéng kha

Don vi: tv ddn Thwc Kéhoach  Thuwc hién

-ty dong hién 2014 2015 2015
Téng doanh thu 1.294 1.300 863 -33%
Loi nhuan trwéc thué 191 245 290 52%

KQKD clia SJS trong nam 2015 dat mire tang trwdng kha. Mac du doanh thu
giam 33%, tuy nhién nh& cai thién bién gop (2015: 37%; 2014: 27%), hoan nhap
dw phong khoan dau tw tai chinh vao Xi mang Ha Long (67 ty), va cét giam chi
phi QLDN, gitp cho LNTT cta SJS tang gép rudi so véi 2014,

DPong gép chd yéu vao doanh thu cho SJS trong ndm 2015 van 1a dyw &n Nam
An Khanh. Trong nam 2015 SJS tiép tuc hoat déng kinh doanh th& phat bang
viéc chuyén nhwong QSDD cho cac don vi thir cdp nhu Techcomdeveloper (900
ty), MB (203 ty), chuyén nhwong khu HH2D (263 ty). V& ban I, cong ty da ky
hop ddng véi khodng 90 khach hang, téng gia tri 500 ty. Trong nam 2015 SJS
cling da tdng cwéong dau tw mot sd hang muc ha tng cho dy &n vé hé thdng
duwdng giao thong, canh quan, hé thdng thoat nwéec.

Murc cb tirc cho ndm 2015 & 5% bang tién mat, ngoai ra SJS sé tién hanh tra cb
tirc con ne ndm 2010 bang cb phiéu véi ty 1& khoang 14,8%.

Ké hoach 2016 va cac van dé trong Pai hoi

SJS dat ké hoach nam 2016 véi doanh thu hop nhat 984 ty, loi nhuan sau thué
303 ty, tang trwdng lan lwot 14% va 4,5%. C6 tirc 2016 dw kién 10% - 15%.

Trong tam trong ndm 2016 ctia SJS la viéc ddy manh dau tw ha tang cho cac dw
an voi tdng gia tri 500 ty, tdng gan gap doi so véi 2015, cu thé:

- Dw an Nam An Khanh: hoan thanh dau tw vé dién, nwéc, giao théng,
canh quan, phan dau dén Q4/2016 sé dam bao cac diéu kién cho ngudi
dan vé sinh séng.

- Dw an Van La Van Khé: dau tv ha tang k¥ thuat, hoan thanh xay dwng
mong va trién khai phan than cho chung cw CT3B va cac khéi nha thap
tang.

Nam An Khanh van la dy an déng gép chd yéu cho KQKD 2016 ctia SJS. Trong
nam 2016, SJS sé giam kinh doanh th& phat va tdng cwong ban 1, véi muc tiéu
nang cao gia ban cac san pham. Hién cac 16 biét thy, lién ké tai Nam An Khanh
c6 gia ban khoang 20 triéu/m2 (tién dat), chi bing 50% so v&i dw &n Splendora
Bac An Khanh. Viéc hoan thién co s& ha tang 1a yéu tb gitp SJS diéu chinh nang
gi4 ban trong thoi gian toi.
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Nhan dinh cta BVSC.

Vé ké hoach kinh doanh 2016: Trong bdi cdnh Nha nwéc dang xem xét cac
chinh sach nhdm quan ly chat dong vén vao thj treeng BDS, SJS sé gdp mot sé
thach thire khi cong ty ting cwdng ban 1@ dén cac khach hang ca nhan va gidm
kinh doanh the phat. Tuy nhién BVSC dy b&o SJS van c6 thé hoan thanh ké
hoach 2016 dwa trén céac yéu t6: (1) gia ban dw &n Nam An Khanh van & muc
hap dan so vé&i cac dy &an lan can; (2) co s& ha tang dang dwoc tich cwc hoan
thién g6p phan nang cao gia tri san pham:; (3) sw hé tro tlr cac ddi tac kinh doanh
th&r phét cia SJS nhw Techcomdeveloper, MB...

Khuyén nghi dau tw: Téng mic chi tra cb tirc bang tién va cd phiéu cia SJS
sap t6i 1a gan 20% twong rng ty suét cb tic 10%, day la mirc ty sut kha hap
dan v&i mét doanh nghiép BDS. Trong trwdng hop SJS hoan thanh ké hoach,
EPS 2016 dy kién dat 2.600 déng/cp twong duwong PE fw2016 khoéng 8 lan.
Day la mirc dinh gia kha tét véi moét doanh nghiép BDS. BVSC khuyén nghi NAM
GIU v&i cb phiéu SJS.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, céac yéu t vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cla
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhw: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai sdn NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét cia
cb phiéu. Ngoai ra, tam ly thj trwéng ciing cé thé anh huéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& mirc ting/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
str dung twong ng véi cac mirc chénh léch cé do I&n tir thap dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM  Gia thi trwrng thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trwdng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thij trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay doi bat cv ltc ndo. Do d6, chuing tdi khéng co trach nhiém phai théng bao cho nha dau tw.

Bao cao chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét nguén théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
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