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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 12.174

Gia thi trwdng (25/5/2016) 9.000

35,3%

Loi nhuan ky vong
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Ty 1& cb tirc/thi gia NA
Beta 0,61

BIEN DONG GIA

WNE
Wh-Index ‘

YTD T 3T 6T
VNE -21,4% -17,8% -29,6% -17,8%
VN-Index 52% 5,0% 11,1% 0,0%

A

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

duongduchieu@baoviet.com.vn

Téng Cong ty Cb phan Xay dung
dién Viét Nam

Reuters: VNE.HM Bloomberg: VNE VN

L6 Q1 chi la tam thoi, khoi lwong cong viéc chuyén sang
ttr 2015 dam bao 90% ké hoach doanh thu 2016

L6 quy 1 chi la tam th&i, doanh thu va lgii nhuan sé tap trung trong cac quy
con lai cia nam. Trong quy 1/2016, VNE dat doanh thu 175 ty, xap xi cung ky,
tuy nhién céng ty 16 sau thué hon 15 ty, so vé&i cling ky 1ai hon 18 ty. Nguyén
nhan 1a do trong quy 1 cong ty gdp mot sd vwdng mac vé gidi phong mat bang
dé trién khai cac cong trinh dan t&i s lwgng cong trinh hoan thanh céac tha tuc
thanh, quyét toan thap hon cung ky. Trong quy 2, VNE sé tich cwc day manh
trién khai gidi phéng mat béng va trién khai thi cong, dadm bao tién dod cac cong
trinh. Dy bao doanh thu va lgi nhuan sé tap trung ghi nhan vao quy 3 va quy 4.
Khéi lwgng cong trinh chuyén sang tir 2015 dam bao 90% ké hoach doanh
thu xay 1ap 2016. Nam 2016, VNE dat ké hoach doanh thu xay 1&p 780 ty, trong
dé san lwong tir 2015 chuyén sang dat 700 ty, bao gdm cac dy an duwdng day
500 Kv nhw Long Phu — Séc Trang, Long Phi — O Mén, Séng May — Tan Uyén,
dwdng day 220 kV Cau Béng — Hoc Mén — ré Binh Tan, Phan Thiét — Pha My 2,
Xekaman 1 — Pleiku 2, dwéng day 500/220kV Hiép Hoa — Déng Anh — Béc Ninh
2, tram bién &p 500kV Tan Uyén, TBA 220 kV Long Xuyén 2...Véi san lwong
chuyén sang tir 2015 chiém t&i 90% ké hoach doanh thu, trién vong hoan thanh
ké hoach 2016 |a kha quan.

B4t dong san, viéc hop tac véi Dat Xanh mién Trung tai dw an My Thwong
giup cho doanh thu 2016 ting manh. Dy an c6 quy moé 998 16 dat &, tdng dién
tich 124.632 m2. Vao thang 4/2016, VNE da ky hop ddng phan phéi véi DAt Xanh
Mién Trung, theo d6, D4t Xanh sé& cam két phan phdi 594 |6 dat nén twong (rng
tbng dién tich 68.395 m2 trong 15 thang, v&i gia ban 3,6 triéu/m2. Theo hop dong
trén, trong nam 2016, VNE c6 thé ghi nhan khoang 103 ty doanh thu va 20 ty loi
nhuan goép.

Dw bao 2016. BVSC dy bao trong ndm 2016, VNE c¢6 thé dat khoang 1.130
doanh thu thuan, +8% yoy va 85 ty LNST, -12% yoy, véi gia dinh khéng con cac
khoan doanh thu dét bién tir cong no khé doi. Doanh thu tir xay lap dw kién tang
nhe 2% so v&i 2015. Ngoai ra, viéc hop tac véi DAt Xanh trong hoat dong phan
phéi dw an My Thwong dw bao sé gitp doanh thu mang BDS tang trwdng manh
trong nam 2016.

Khuyén nghj dau tw. Thj gia cia VNE giam manh trong khodng 1 thang gan
day phan anh sy sut giam cia KQKD quy 1/2016. Tuy nhién, ching t6i danh gia
day chi 1a yéu t& mang tinh tam thoi. K& hoach ndm 2016 van c6 kha néng hoan
thanh nhe nhirng cong trinh tir 2015 chuyén sang va déng gép thém ctia dw an
My Thuwong. EPS 2016 dy kién dat khoang 1.028 déng/CP, twong (rng PE
forward 2016 khoang 8,76x (chwa xét dén cac khoan 14i/l6 khac tir tai co cau
cong ty con hodc thu hdi céng ng). Véi dinh gia 12.174 ddng/CP, cao hon 35,3%
S0 V6i gia thj trudng, BVSC khuyén nghi OUTPERFORM véi cb phiéu VNE. Do
diém roi doanh thu lgi nhuan ctia VNE trong ndm nay sé vao cac quy cudi nam,
nha dau tw dwoc khuyén nghij tich Iy cd phiéu VNE & mirc gia th&p khi thj trwéng
diéu chinh, v&i thoi gian dau tw khoang 9 -12 thang.
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THONG TIN SO HOrU CHi SO TAI CHINH DY BAO

S& hivu nha nwéc 0%

S& hiru nuéc ngoai 11,6% Két qua kinh doanh

Sé& hivu khac 88,4% DBon vi (ty VND) 2013 2014 2015 2016F 2017F
Doanh thu 873 1.035 1.044 1130 1.264

cO PONG LON Gia vén -687  -722 -875  -961 -1.074

CTCP Khai Toan 17 6% Loi nhuéan gop 185 313 168 168 190

CTCP Bao Phuéc 12,5% Doanh thu tai chinh 19 17 36 68 21

VCBS 7.7% Chi phi tai chinh -76 -75 -34 -33 -33
Loi nhuan sau thué 18 89 97 85 87

Bang can dbi ké toan

Don vi (ty VND) 2013 2014 2015 2016F 2017F
Tién & khoan twong dwong tién 99 242 110 76 177
Cac khoan phai thu ngén han 746 568 755 820 918
Hang tdn kho 106 81 63 70 78
Tai san cb dinh hivu hinh 901 441 536 470 355
Céc khoan dau tw tai chinh dai han 32 69 67 69 71
Téng tai san 1.979 1.617 1.871 1.859  1.977
No ngén han 1.099 580 845 817 917
No dai han 144 229 6 6 6
Vén chl sé hivu 686 762 976 991 1.009
Téng ngudn vén 1979 1.617 1.871 1.859 1.977

Chi sé tai chinh

Chi tiéu 2017F
Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 37% 19% 1% 8% 12%
Tang trwdng loi nhuan sau thué (%) 2954% 514% 8% -12% 3%
Chi tiéu sinh 1&i

Loi nhuan gbp bién (%) 21% 30% 16% 15% 15%
Loi nhuan thuan bién (%) 2% 9% 10% 8% 7%
ROA (%) 1% 5% 6% 5% 5%
ROE (%) 2% 13% 12% 9% 9%
Chi tiéu co’ cau vén

Téng no/Tbng tai san (%) 31% 28% 23% 22% 23%
Tbng ne/Téng vén chi s& hiru (%) 90% 59% 45% 40% 44%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 285 1438 1327 1.028 1.051
Gia tri s6 sach (ddng/cd phan) 10.768 11.953 11.852 12.035 12.247
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L& Q1/2016 chi l1a tam thdi do cong ty gap
moét s6 vwdng mac vé gidi phong mat bang
dan t&i s6 lwong céng trinh quyét toan thap

Trong quy 1/2016, VNE dat doanh thu 175 ty, xap xi cuing ky, tuy nhién cong ty
16 sau thué hon 15 ty, so vé&i cuing ky 1&i hon 18 ty. Nguyé&n nhan thua 16 do hoat
déng chinh xay dwng dién gidm manh ca vé doanh thu (-63%) va bién gop (-
50%) dan t&i lgi nhuan gdp chi con 6,8 ty so v&i 36,8 ty cung ky. Ngoai ra, trong
Q1/2016, cong ty con Mé& Ca VNECO da ban dw an 233 Bén Binh Déng tai
Tp.HCM véi gia tri 92,5 ty va ghi nhan 16 khoang 5,4 ty.

Nguyén nhan hoat dong xay dwng dién sut gidm vé& doanh thu lgi nhuan 1a do
trong quy 1 cong ty gép mot sé vwéng mic vé gidi phong mat bang dé trién khai
cac cong trinh dan t&i s6 lwong cong trinh hoan thanh cac tha tuc thanh toan,
quyét toan thap hon cting ky.

Trong quy 2, VNE sé tich cuc ddy manh trién khai gidi phéng mat bang va trién
khai thi cdng, dam bao tién d6 cac cong trinh. Do vay, doanh thu va loi nhuan tir
hoat dong xay 1p sé tap trung ghi nhan vao quy 3 va quy 4.

Khéi lwong céng trinh chuyén sang tr 2015
dam bao 90% ké hoach doanh thu xay lap
2016

Thi trwdng xay I&p hé thdng truyén tai dién cao thé hién do bbn doanh nghiép
bao gém PCC1, VNE, PCC2 va PCC4 nam trén 95% thi phan. Vi thé nay s& van
dwoc duy tri trong nhiéu nam t&i do d&c thu nganh.

Nam 2016, VNE dat ké hoach doanh thu xay I&p khoang 780 ty, trong dé san
lweng tlr 2015 chuyén sang dat 700 ty, bao gdm cac dw an dwong day 500 kV
nhw Long Phu — Séc Tréng, Long Phi — O Mén, Séng M4y — Tan Uyén, dwéng
day 220 kV Cau Bong — Héc Mén — ré Binh Tan, Phan Thiét — Phu My 2,
Xekaman 1 — Pleiku 2, duwdng day 500/220 kV Hiép Hoa — Déng Anh — Béc Ninh
2, tram bién 4p 500 kV Tan Uyén, tram bién ap 220 kV Long Xuyén 2,.. V&i sdn
lwong chuyén sang tir 2015 chiém t&i 90% ké hoach doanh thu, ching téi danh
gia trién vong hoan thanh ké& hoach 2016 14 twong dbi kha quan.

Bién LN twong dbi cao trong nganh xay lap,
tuy nhién dw bao sé gidm dan do canh tranh

So sanh v&i don vi cung nganh xay dwng dién la PCC1 va don vj xay dwng dan
dung hang dau Viét Nam la CTD, bién lgi nhuan xay 1&p ctia VNE duy tri cao hon
dang ké trong 3 ndm vira qua.
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Mac du vay, dwgi ap lwc canh tranh, bién lgi nhuan mang xay l4p cGia VNE cling
dang giam dan. BVSC cho rang vé dai han, mirc bién lgi nhuan xay lap ctia VNE
sé dao dong trong khoang 12-15%.
So sanh bién Igi nhuan cua VNE véi cac cong ty xay lap
32%
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Ngudn: BVSC téng hop

Nhu cau xay lap dién trong twong lai con I&n

Céc con sb dy bao cho thay san lwong dién san xuét va tiéu thu cta Viét Nam
tiép tuc tng trwdng trong dai han & murc trén 6%, do d6 nhu cau xay dwng, nang
cap hé thdng truyén tai dién van sé duoc duy tri 6n dinh.

Dw bao san lwgng dién
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Ngubn: BMI

Theo quy hoach dién VIl diéu chinh, téng dau tw vao lwéi dién giai doan 2016-
2020 la 214,7 nghin ty (tang 4,7 nghin ty so v&i quy hoach cii); giai doan 2021-
2030 la 587 nghin ty (tang 93 nghin ty so v&i quy hoach ci). Dya trén quy mo
dau tw dw kién co thé thay ngudn viéc cho cac cong ty xay lap hé théng truyén
tai dién van dwoc duy tri kha quan trong dai han.
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Quy hoach dién VIl diéu chinh vé hé théng truyén tai dién

Don vi 2016-2020 2021-2025 2026-2030
Tram 500kV MVA 26.700 26.400 23.550
Tram 220kV MVA 34.966 33.888 32.750
dwong day 500KV km 2.746 3.592 3.714
dwong day 220kV km 7.488 4.076 3.435
Téng mirc diu tw Ty déng 214.665 586.997

Tiép can thi trwong phong dién

Xu hwéng st dung phong dién dang ngay cang tré nén phd bién trén thé gioi.
Nam 2015, cong suéat phat phong dién trén thé gi¢i dat 432,4 gigawatt, ting 17%
yoy va lan dAu tién vwot qua cong suat phat dién hat nhan (382,55 GW).

Viét Nam la nwéc cé ngudn tai nguyén ndng lwong gié rat Ién va hon han cac
quéc gia lan can l1a Thai Lan, Lao va Campuchia. Trong khi Viét Nam c6 t&i 8,6%
dién tich Ianh thd dwoc danh gia co tiém nang tir “t6t* dén “rat tot* dé xay dwng
cac tram dién gié c& I&n thi dién tich nay & Campuchia la 0,2%, & Lao la 2,9%,

va @ Thai Lan cling chi 1a 0,2%.

Tr& ngai d6i voi phat trién phong dién tai Viét Nam |a suat dau tw cao (gap doi
thay dién), trong khi gia ban ra th4p. M gia ban phong dién hién tai dwgc EVN
quy dinh la 7,8 cent/kwh trong khi d6 tai nha may phong dién Bac Liéu méi duwoc
khanh thanh vao diu nam 2016, gia thanh dién san xuét 1én téi khoang 10
cent/kwh.

Tuy nhién vé dai han, nganh phong dién & Viét Nam dwoc danh gia hap dan véi
cac nha dau tw khi Nha nwéc dy kién sé cé cac chinh sach wu dai danh cho san
xuét ndng lwgng sach nhw wu dai 1ai sut, tdng gia mua dién,.. cung véi do 1a
trién vong ha gia thanh san xuét nhe cac tién bd cong nghé va ngudn tai nguyén
gi6 phong phu tai Viét Nam. Theo quy hoach dién VIl diéu chinh, cong suét dién
gi6 hién tai khoadng 140 MW, quy hoach tang I1én 800 MW vao nam 2020, 2.000
MW vao nam 2025, 6.000 MW vao nam 2030.

VNE la don vi dau tién trong nganh xay lap dién tién hanh tiép can cac dw an
phong dién bang viéc ki hop déng téng thiu EPC xay dwng tram bién ap 110 kV
thudc nha may phong dién Thuan Nhién Phong (cong suat 32 MW) véi gia tri
hon 144 ty. Trong twong lai VNE dinh huéng tiép tuc hop tac cung cac cong ty
I&n vé phong dién & Blrc, My, Dai Loan nham trién khai cac dw an mai khi diéu
kién thi trwong thuan loi.

B4t dong san, viéc hop tac voi Bat Xanh
mién Trung tai dw an My Thwong giup cho
doanh thu 2016 tang manh
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Sau khi thoai vén khéi méng thay dién, VNE hién chi gil lai mang BDS bén canh
hoat dong cbt I6i 1a xay dwng dién.

Dw an khu dé thi My Thwong — Hué:

Dw an c6 quy mo 998 16 dat &, téng dién tich 124.632 m2. Hién VNE da hoan
thanh dau tw ha tang ki thuat cho dw an. V& mat phap ly, VNE hién da dwoc cap

gidy CNQSDD cho 919/998 16 dat. Cong ty da mé ban va ghi nhan doanh thu
cho du an t&r nam 2014.

M&i day vao thang 4/2016, VNE da ki hgp ddng phan phdi véi DAt Xanh Mién
Trung, theo d6, D4t Xanh s& cam két phan phdi 594 16 dat nén twong (ng téng
dién tich 68.395 m2 trong 15 thang, v&i gia ban 3,6 trieu/m2. Dy kién trong nam
2016, VNE c6 thé ghi nhan khoang 103 ty doanh thu va 20 ty lgi nhuan gop tir
dy an nay.

Tién d6 ghi nhan doanh thu dw an My Thwong

Chi tiéu

Doanh thu 102.593.000.000 143.557.000.000
Gia vén 82.413.000.000 115.319.398.409
Loi nhuan gop 20.180.000.000 28.237.601.591

Dw an Té hop Vneco Son Tra:

Vneco Son tra la dw an td hop cén hd, khach san cao cap mat bién, ndm tai géc
dwong Hoang Sa — Nguyé&n Huy Chuong, téng dién tich 16 dat 12 2.769,5 m2. D
an da dwoc cap gidy chirng nhan QSDD, chi phi tién dat khoang 51 ty, twong
dwong 18,2 triéu ddng/m2.

Hién gia ban céac 16 dat mat bién co vi tri gan Vneco Son Tra dao dong tr 60-85
triéu m2. Chung to6i wéc tinh gia tri khu dét theo dinh gia thij trong hién tai vao
khoang 72 triéu/m?2, twong (rng murc gia tri gia tdng cho VNE khodng 150 ty.
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Cac giao dich mét s 16 dat mét bién gan Vneco Son Tra

Giao dich Théng tin Vi tri so v&i Vneco Son Tra  Dién tich (m?) Gia dat (triéu dong/m?)
L6 dat méat dwong Phwong Tho Quang, déi dién ,

Hoang Sa ddn bién phong Kém hon 291 58
L6 dé} mé’g 'du’éyng Vo Phy)(‘rng Man Thai, canh Fraser Thuan loi hon 921 85
Nguyén Giap Suite

L6 dat mat dwong Phwérng Man Thai, goc dwong

Hoang Sa Hoang Sa - Truwong BDinh Tuong duong 620 6
L6 dat mat dwong 3 mét tién, dbi dién bai tdm Man .

Hoang Sa Thai Kém hon 490 70
Trung binh 72

Khu du lich sinh thai Xanh Lang C6

Dw an c6 quy md 7ha, dy kién sé trién khai cac hang muc BDS nghi dwéng, biét
thw bién. VNE van dang trong qua trinh hoan thién cac thi tuc va dw kién trién
khai mét s& hang muc cong trinh trong nam 2016.

Dw bao KQKD 2016

BVSC dy bao trong nam 2016, VNE c6 thé dat khoang 1.130 ty doanh thu thuan,
+8% yoy va 85 ty LNST, -12% yoy. Doanh thu tir xay I&p dw kién tang nhe 2%
so v&i 2015. Ngoai ra, viéc hop tac véi DAt Xanh trong hoat ddng phan phéi dw
an My Thuwong dy bao sé gilp doanh thu mang BDS tang trwdng manh trong
nam 2016. Ngoai ra trong ndm 2016, VNE lén ké& hoach chuy&n nhwong khach
san Xanh Hué trwc thudc cong ty con 1a CTCP Du lich Xanh Hué. Do don vi nay
kinh doanh thua 18 trong 3 ndm gan day va hién chwa cé théng tin cu thé vé giao
dich nén chung t6i chwa dwa vao mé hinh dy bao.

Dw bao két qua kinh doanh 2016 cua VNE

2015 2016 %yoy Co’ s& dw bao

Doanh thu 1.044 1.130 8% Doanh thu xay lap 939 ty, +2% yoy
Doanh thu BBS 103 ty, +144 %yoy
Doanh thu hang héa, doanh thu khac gia dinh tang 5%

Gia von 875 961 10% Bién loi nhuan xay lap dv kién gidm khoang 3% trong nam 2016

Loi nhuan gép 168 168 0%

Doanh thu tai chinh 36 33 -8%

Chi phi tai chinh -34 -33 -5%

Chi phi ban hang 2 2 13%

Chi phi QLDN 64 62 -3%

LNTT 129 111 -14% Loi nhuan trwéc thué gidm do trong ndm 2015, VNE phét sinh thu nhap khac

tr xtr ly cong ng kho doi dat 26 ty, nam 2016 BVSC gia dinh VNE khong phat
sinh thu nhap nay.

LNST 97 85 -12%

EPS 1.327 1.028 -23%
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Dinh gia c6 phan

V&i hai méng hoat dong chinh la xay dwng dién va b4t dong san, BVSC st dung
phwong phap Sum-of-the-parts d& dinh gia cb phiéu VNE.

Hoat dong xay dwng dién:

BVSC st dung phwong phap chiét khdu dong tién dé danh gia gia tri cb phiéu
VNE duwa trén dong tién cla hoat dong xay dwng dién, da loai bd cac giao dich
vé BDS, két qua nhu sau:

KET QUA DINH GIA

Phwong phap Gia ky vong Ty trong Gia binh quan
- FCFE 11.607 50% 5.800
- FCFF 8.330 50% 4.200
Gia binh quan 10.000

Cac dw an Bat dong san:

BVSC danh gi4 lai hai du an c6 tiém n&ng I&n va day da tha tuc phap ly ma VNE
dang c6 k& hoach chuyén nhwong, bao gébm dy an My Thwong va dw an Vneco
Son Tra.

Dw an My Thuong cé tdng quy md hon 12ha dat &, da mé ban tlr nam 2014.
BVSC thwc hién danh gia phan dién tich dat con lai cla dw an sau nam 2015,
bao gdbm phan dién tich phan phéi qua Dat Xanh, tdng dién tich 68.375 m2, gia
ban trung binh 3,6 triéu/m2; va phan dién tich con lai chwa ban wéc tinh khoang
38.000 m2. Gia ban dworc gia dinh bang v&i gia ban VNE thu vé trong hop ddng
phan phéi véi DAt Xanh 1 3,6 triéu ddng/m2,

Dv an Vneco Son Tra hién la khu dt mét bién, dién tich 2.796 m2, gia thi trvdng
wéc tinh khodng 72 triéu/m?2.

Trén co s& than trong, BVSC thwc hién chiét khau 20% gia tri cac dw an BDS
khi dwa vao dinh gia.

KET QUA DINH GIA

Dién tich  Gia ban (triéu  Gia tri ban Gié‘vén L¢i nhuén Ty lé s& Gia tri thuéc

(m?) dong/m?) (triéu dong) (triéu dong) (triéu dong) hiru VNE vé c6 déng

(triéu dong)

M§ Thwong (D4t Xanh) 68.375 3,6 246.150 197.732 48.418 100% 48.418
My Thwong (con lai) 38.057 3,6 137.003 110.055 26.949 100% 26.949
Vneco Son Tra 2.769,5 72 199.404 50.920 148.484 100% 148.484
Téng gié tri 223.850
Gia tri chiét khdu 20% 179.080
Sé lwong cb phan 82.357.505
Gia tri trén mot cé phan (VND/cd phan) 2.174
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Téng hop két qua dinh gia

KET QUA BINH GIA

Mang hoat dong Pinh gia Phwong phap
Xay dwng dién 10.000 Chiét kh&u dong tién
Dv an BDS 2.174 NAV
Gia tri c6 phiéu (VND) 12.174

Khuyén nghi dau tw

Thi gia ctia VNE gidm manh trong khoang 1 thang gan day phan anh sy sut giam
clia KQKD quy 1/2016. Tuy nhién, ching téi danh gia day chi la yéu té mang tinh
tam thoi. K& hoach ndm 2016 van c6 kha nang hoan thanh nhé nhivng céng trinh
tir 2015 chuyén sang va dong goép thém cta dy an My Thwong. EPS 2016 dw
kién dat khoang 1.028 ddng/CP, twong tng PE forward 2016 khodng 8,76x
(chwa xét dén cac khoan 14i/l6 khac tir tai co' cAu cdng ty con hodc thu hdi cong
no). V&i dinh gia 12.174 ddéng/CP, cao hon 35,3% so v&i gia thi truong, BVSC
khuyé&n nghi OUTPERFORM véi cé phiéu VNE. Do diém roi doanh thu lgi nhuan
ctia VNE trong ndm nay sé& vao cac quy cudi ndm, nha dau tw dwoc khuyén nghi
tich Iy cb phiéu VNE & mic gia thap khi thi trudng diéu chinh, véi thoi gian dau
tw khoadng 9 -12 thang.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia clda chuyén vién dwa trén phan tich hoat dong
kinh doanh clia doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép co thé gap phai dé xac dinh gia tri hop ly ¢ phiéu cla
doanh nghiép dé. Phuwong phap s dung dé& xac dinh gia tri ky vong la cac
phwong phap dwoc st dung rong rdi 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 céac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phap nao tiy thudc vao tirng nganh, doanh nghiép, tinh chét cta
c6 phiéu. Ngoai ra, tam ly thij trwéng cling cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Heé théng khuyén nghj ctia BVSC dwoc xay dung trén co s& mirc ting/gidm tuyét
déi cua gia cb phiéu dé dat tdi gia ky vong, cé 5 mrc khuyén nghi dwgc BVSC
st dung twong trng v&i cac mirc chénh léch c6 dd I6n tir thadp dén cao. Luu y 1a
cac khuyén nghj dau tw c6 thé sé thay ddi vao mdi cubi quy sau khi BVSC thuwc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghij

Khuyén nghi Binh nghia
OUTPERFORM Gia thi trworng thdp hon gia ky vong trén 15%
NEUTRAL Gia thij trworng thdp hon gia ky vong 0% - 15%

UNDERPERFORM Gi4 ky vong thap hon gia thi truong
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KHUYEN CAO SU’ DUNG

TAt ca nhirng thong tin néu trong bao cdo nay da dwoc xem xét can trong va dwoc cho 13 dang tin cay nhét, tuy nhién Cong
ty C6 phan Chirng khoan Bao Viét (BVSC) khong ddm bao tuyét dbi tinh chinh xac va day da ctia nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan didm c& nhan cla cac chuyén vién phan tich tai thdi diém
viét bao cao va cé thé thay dbi bat cr Iic ndo. Do do, ching ti khdng cé trach nhiém phai thdng bao cho nha dau tuw.

Béao cao chi nham muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay nam
gilr chirng khoan. Nha dau tw chi nén sir dung bao cao phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé& co6 nhirng hoat dong hop tac kinh doanh, tham gia d&u tw hodc thwe hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Ngwdi doc can lwu y rdng BVSC c¢6 thé cé nhirng xung dot loi ich dbi voi

cac nha dau tw khi thwc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TV

Cong ty C6 phan Chirng khoan Bao Viét

Tru sé chinh: 8 Lé Thai T9, quan Hoan Kiém, Ha Nai Chi nhanh: Téng 8,233 Déng Kh&i, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999



