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Khuyén nghi MUA
Gia muc tiéu 14.160
12 thang (VND)

Upside 41,6%
Dividend yield 9%
T6ng Igi nhun ky vong 42,5%

Biéu dbd gia cd phiéu
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Thong tin c6 phiéu

Gia hién tai (VND) 9.900
S6 lugng CP luu hanh 102.935.994
V6n hoa thi truGng 1029
(ty dong)

Gia cao nhat 52 tuan 14.500
Gia thap nhat 52 tuan 9.500
KLGDBQ 113.604
FOL 49%
% s& hitu nudc ngoai 17,4%

Su hap han ctia bat dong san Phi Qudc

m Tap doan CEO sd hitu quy dét I6n tai Phi Qudc, tdng cdng 450ha, tap trung phan I6n tai bai
TruGng. Gia tri cia quy dat nay chua dugc phan anh vao gia tri ctia CEO.

m Du an Sonasea Villas & Resort md ban co toc do tiéu thu kha quan.

m Novotel Resort Phii Quoc di vao hoat dong tir thang 1-2016 du kién sé dong gop vao doanh
thu, Igi nhuan ctia CEO nhiing nam tdi.

m Hanh dong: MUA.

Du phong Igi nhuan

Pan vi: Ty VND 2015 1H2016 2016F
Doanh thu 639 605 1.207
LNST 198 219 313
LN Cb Cong ty me 140 52 143
EPS (VND) 2.032 506 1.385
BVPS (VND) 12.779 11.575 12.454
PE (x) 7,2
PB (x) 0,8

Ngudn: MBS Research

Chiing tdi khuyén nghi MUA c6 phiéu CEO véi gia muc tiéu 14.160 VND/ cd phiéu

Tap doan CEO la doanh nghiép sé hitu quy dat I6n tai Phii Qudc véi tdng cong 450 ha tap
trung chu yéu tai bai Truong- Phil Quoc vai vi tri dia ly thuan Igi.

Tap doan CEO la mét trong nhitng doanh nghiép tich cuc dau tu vao Phi Quéc. CEO sa hitu quy dat I6n
nhat tai dao Phi Qudc vdi 450ha. Gia tri clia quy dat nay chua dugc phan anh vao gia tri ciia CEO.

CEO ciing da nang dong trong viéc tim kiém quy dat thong qua M&A hai du an tai bai TruGng Phi Qudc
vGi tdng dién tich 160ha, co vi tri ngay lién k& cac du’ an ma CEO dang triénk khai, tao thuén Igi cho viéc
thi cong xay dung sau nay.

Du an Sonasea Villas & Resort c6 toc do tiéu thu kha quan

Sonasea Villas & Resort la du’ an chinh ma& ban ctia CEO trong nam 2016 tai Phii Quéc. CEO md ban 96
can biét thu va 270 shophouse. Toc dd ban hang tuong doi tot vdi ty Ié gan 30% biét thu va 95%
shophouse.

| Novotel Resort hoat dong tir thang 1 -2016.

Khu nghi dudng Novotel Phii Quéic Resort véi tiéu chudn 5 sao, dugc quan ly bdi tp doan quéc t& Accor

| di vao hoat dong tir thang 1 -2016. Day la mot trong so it khach san 5 sao tai Phil Quéc. Tinh dén thai

diém hién tai, ty 1€ 13p day khoang 50%. Dy kién s& tng 1&n 70% trong ndm th( hai.

«* San lugng khach du lich ciia Phi Qudc dang tang trudng vdi toc do 40% /nam. Vi vay, nhu cau cho dich

vu nghi duGng chat Iugng cao la rat I16n trong khi ngudn cung hién tai thi han ché. VGi 70% cong suat,
udc tinh Novotel Phi Quéc Resort cd thé dem lai khoang 250 ty doanh thu va 100 ty Igi nhudn gép cho
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Thanh cong River Silk City phan ky 1 la dong luc tiép tuc cho phan ky 2 -3.

Du an River Silk City ndm tai trung tdm mdi cla tinh Ha Nam, cd vi tri dia ly dac dia, ndm trén truc
dudng chinh, cach Bénh Vién Viét Bic c¢d s& 2 khoang 800 m, vién Bach Mai cd sG 2 la 1,2km. Sau
thanh céng clia phén ky 1, CEO tiép tuc trién khai phan ky 2 ,3 clia du &n véi tdng dién tich 27 ha (gdp
5,7 lan giai doan 1). Vi vi tri thuén Igi va kinh nghiém trién khai, ching t8i cho réng du’ &n nay clia CEO
s€ cd kha nang tiép ndi thanh céng cao.

Doanh thu va Igi nhuan cé thé vugt ké hoach:

Vi tinh hinh trién khai cac du &n hién tai, chiing t6i uSc tinh CEO 6 thé dat 1.207 ty doanh thu va 219
ty VND Lgi nhuan sau thué, vugt ké hoach dé ra.

Giai phap kinh doanh chuyén biét
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Pinh gia

Chung toi ,sﬂr dung hai phuagng phép la so sanh PB va NAV, ty trong 50% mdi phuong phap dé
dinh gia co phi€u CEO. Gia tri ctia c6 phiéu CEO la 14.160 VND/c6 phiéu.

Hién tai c8 phiéu CEO dang giao dich & muic PB forward 1a 0,8 [an, mirc thap nhéat trong lich st cta

cd phiéu.

Tom tat va du phéng bao cao tai chinh

Pan vi: Ty VND 2015 1H2016 pL 7 KH 2016

Doanh thu 639 605 1.207 1.200

Lgi nhuan gop 338 200 459

Chi phi ban hang & QLDN (58) (62) (123)

EBIT 280 139 336

Thu nhap tai chinh 6 3 7

Chi phi tai chinh (15) (33) (68)

Loi nhuédn tir HPKD 271 109 274

Lgi nhuan khac (4) 2) -

LNTT 267 107 274 258

Thué (61) (21) (55)

LNST 206 86 219 206

Lgi ich CDTS (66) (34) (77)

Lgi nhuan CP cong ty me 140 52 143

EPS (VND) 2.032 506 1.385

BVPS (VND) 12.779 11.575 12.454

PE 4,92 7,22

PB 0,78 0,86 0,8

PB qua khir cua CEO
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Co cau doanh thu Igi nhuan
Biéu 1. Co cau doanh thu CEO
Cd cdu doanh thu 2015 Ca cdu doanh thu 1H2016

6%
8% -

0%

= Bat Dong San
= Dich Vu
Khac

= Bat DOng San
= Dich Vu
Khac

(Nguédn: CEO)

Doanh thu cla CEO dé&n chu yéu tir hoat ddng chuyén nhugng B4t Péng San véi 86% trong ndm
2015. Doanh thu hoat dong dich vu trong ndm nay chiém 8% dén chu yéu tu viéc cho thué toa nha
CEO - Pham Hung. Tuy nhién, tir dau nam 2016, CEO da khai truang khach san Novotel Phi Qudc ,vi
vay cG cdu doanh thu dich vu cd su téng trudng 1én 21%.

Hoat dong clia CEO hién tai chu yéu la ¢ 3 vlng la Phd Quéc, Ha NOi va Ha Nam trong dé Pha Qudc la
chi€ém phan Ién trong doanh thu ctia CEO. Dy an déng gop chinh doanh thu trong nam 2016 cla CEO
la Sonasea Vilas & Resort. Trong khi tai Ha NGi la thap CEO Pham Hung, du an Sunny City Qudc Oai.
Tai Ha Nam la du an River Silk City Ha Nam.

Xét vé Igi nhuén gdp, dong gdp chinh van 1& mang B&t Bong San véi ty trong 70%. 30% la tir dich vu
khach san va cho thué van phong.

Bién Igi nhuan hoat dong bat dong san tir 30%-40%. Bién Igi nhudan mang dich vu giam tir 65% xudng
48.5% do khach san Novotel Resort Phil Quéc mdi di vao hoat dong, chua dat hiéu suat cao.

Bi€u 2. Doanh thu theo viing mién

Doanh thu theo vling mién

500
fa)
Z 400
S
= 300
200
* mil 10
Ha Noi Ha Nam Phu Quéc
2015 m1H2016
(Nguén: CEO)
Biéu 3. Loi nhuan gop
Cd cau Igi nhuan gop Bién LN Gop
80%
60% \
40% /\
= Bat Dong San 20%
= Dich Vu 0%

2014 2015 1H2016

= B3t Dong San ===Dich Vu

(Ngudn: CEO)
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Bi€u 4: Cac dv an cua CEO

Cac du an va tai san hién tai cua CEO

Dién tich  S@ hiru Tién do

Pang trién khai/khai thac

Thap CEO 100% Dang khai thac Ha Noi
Novotel Phii Quéc 7,3 ha 60% Khai thac T1-2016 Phu Quéc
Khu do thi Sunny garden City 24,4 ha 100% Xong ha tang, dang kinh doanh Ha Noi
River Silk City 126 ha 100% Ha Nam

River Silk City phan ky 1

4,7 ha 100% Da kinh doanh xong

River Silk City phan ky 2,3

27ha  100% B&t dau dén bu, giai phdng mat béng

Khu t6 hgp Sonasea Villas & Resort 79,98 ha 60% Dang kinh doanh, cd ban xong ha tang Phu Qudc
Du &n Trudng Cao ddng Dai Viét 100% Khanh thanh dau thang 10/2016 B3c Ninh
Du an chua trién khai

Du an Sonasea Residence 62,5 ha 100% Du kién s& dén bu, giai phdng mat béng Phu Quéc
Dy an San golf Bai Sao 150,7ha 100% Dang tién hanh quy hoach ty I€ 1/500 Phu Quéc
Dy an CEO Dao Ngoc 160 ha 51% MGi M&A Phu Quéc
Du an CEO Mé Linh 20,2 ha 100% Dang diéu chinh quy hoach Ha Noi
Du an BMC Thang Long 40,6 ha 100% Du an da dugc chap thudn dau tu Ha Noi
D27 (Seven Star) 0,35 ha 25% Lién danh, da giao chu dau tu Ha Noi
Du an Khu Phan mém CEO 6,08 ha 100% Du an da dugc phé duyét QH 1/500 Ha Noi
Trung tdm dao tao CNC Dai Viét 3,34 ha 100% Ha Noi

(Ngudn. CEO)
Quy dat Ién tai Phi Qudc véi nhiéu tiém nang
CEO la mot trong nhitng doanh nghiép dau tién dau tu vao Phl Qudc va cé quy dat rong 16n. Hién tai,
quy dat cua CEO la khoang 450 ha, dirng dau tai Phi Qudc.Cac nha dau tu I6n hién tai vao Phi Qudc

c6 thé k& dén Vingroup ,Sun Group, CEO. Phia bic dao, Vingroup la doanh nghiép co dién tich 16n
nhat, Nam dao la Sun Group thi CEO la doanh nghiép I8n nhat tai Trung Dao.

Cac quy dat I16n cla CEO tai day hién nay bao’gﬁm: Sonasea Villas, SonaSea Residence, San Golf Bai
Sao, CEO Dao Ngoc. Trong dd, du an dang trién khai hién tai la Sonasea Villas & Resort véi tong dién
tich 80 ha.

Bi€u 5. Quy dat va cac du an cua CEO

Doanh nghiép Quy mo quy dat Duv an cia CEO Dién tich

Vingroup 300 ha Sonasea Villas 80 ha
CEO 450 ha -

Sonasea Residence 63 ha
SunGroup 150 ha

Dy an San golf Bai Sao 150.7 ha
BIM 157 ha
Nam Cudng 32 ha Dy an CEO bao Ngoc 160 ha

(Ngudn: CEO, MBS Research)

M&A md réng quy dat voi chi phi hop ly

Méi day, CEO da cdng b6 chi 156 ty dong dé s hitu 51% vén tai CTCP Phat trién nha va D6 thi Phu
Qudc. COng ty Phat trién Nha va D6 thi Phi Qudc da dau tu 2 du an Pha Quéc la du dn Khu du lich
Thanh Dugng B&i Trudng va du an Khu dan cu Budng Bao véi quy mo 160 ha. Hai dy an nay cé vi tri
litn k& v&i Sonasea Villas & Resort va Sonasea Residences clia CEO Group dang trién khai.

Véi vi tri thuan Igi nhu vay, néu dudc trién khai s& tin dung dudc ha ting cua khu Sonasea Villas &
Resort, gidm chi phi quan ly, dau tu dang k€& cho du an. Quan trong hon, cac du an clia CEO cd thém
khéng gian dé phat trién mot khu t& hgp c6 quy md I6n, ddng bd vdi ddy da dich vy, lam dau tau kéo
trung tdm Dao Ngoc
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Tiém nang tang gia lon

PhG Qudc hién tai n6i 1én nhu diém dén hap dan dé dau tu. Tuy nhién, hién tai hon dao nay van dang
trong qua trinh xay dung ha tang cg ban va thu hit du khach. Vi vay, ching téi cho rdng tiém ndng
téng trudng gia dat clia Phi Qudc van con rét 16n khi ma hon dao nay trd thanh diém dén du lich hép
dan vdi day du ha tang. Ngoai ra, viéc trd thanh d&c khu hanh chinh trong tucng lai ciing 1a diém
nhan manh cho bat dong san tai hon dao nay. Véi quy dat han hep va déu da cé chu sé hitu, CEO cd
Igi thé I8n khi s& hitu quy dat rong tai Phi Quoc.

Sonasea Villas — Toc do tiéu thu tuong doi tot

Pay la du &n trong diém cta CEO Group dang kinh doanh bao gém
226 can biét thu (ma& ban 96 can biét thu)

270 shophouse

Khu khach san

San golf.

Khu shophouse 1& diém nhan khac biét trong du &n cla CEO khi so sanh véi cac du an khac. CEO sé&

© % Premier Village

ﬁ Phu Quoc tao ra khu mua sdm giai tri, dua cdc clra hang tién ich vé Sonasea villas & resort. Gia ban biét thu' cla
J% CEO hién tai so sanh tudng quan vdi cac bén khac cling la ré han khoang 20-30%.

5

Chinh sach ban hang linh hoat hon. Khach hang mua biét thy dugc hudng Igi nhuan tir chuong
trinh cho thué Biét thu vdi ty 1€ phan chia 85% Igi nhuan thuan tir hoat dong cho thué. Khach hang cé
thé Iua chon chuong trinh cam két Igi nhuén t6i thiéu 1a 9% gia Biét thu trong thdi gian 5 ndm hodc 9
ndm. Chinh sach nay linh dong han so vdi clia Vingroup khi ma hét thGi han cam két, khach hang co
thé Iua chon hodc tiép tuc ky két hdp tac hodc néu khéng tu’ minh quan ly.

KHU TO HOP DU LICH SONASEA VILLAS & RESORT
DIA DM  KHU PHC HOP BAITRUONG. XA DUONG TO, HUYEN PHO QUOC. TN KEN GIANG

CAN Ci TA| OD 2424-UBND NGAY 23/11/2012 & QD 2765-UBND NGAY 12/11/2015  [FTGIONGD
CAN CUTAI Q@D 1731-UBND NGAY 29/7/2016 —

C

cudoku TU =
‘CONG TY CP DAU TU VA PHAT TRIEN PHU QUGC 2 @©

Tinh hinh bén hang cla dy an tugng doi kha qua khi khu biét thy tiéu thu khoang gan 30% trong khi
shophouse d& ban gan 95% san phadm. Py 1a du &n sé ghi nhan doanh thu B4t Pdng San chinh cho
CEO trong nam 2016 vdi udc tinh doanh thu la khoang han 700 ty dong.

Duv kién trong nam 2017 , CEO sé ti€p tuc kinh doanh cac phan khac cla du an. Dy an g6i dau cho du
an nay bao gom Sonasea Residence, CEO Dao Ngoc.

Hinh anh thuc té Sonasea Villas

t 0 F',H -

.‘ ..n__kw:;l‘,‘._stmﬂ .w;
=== > ye f I /\‘i,
Ay lhind} I

|

E ,/

5 Bao cao CTCP Tap doan CEO 13/10/2016



*
EQUITIES MBS

RESEARCH

Khu nghi dudng Novotel Phi1 Qudc Resort sé tao doanh thu va Igi nhuédn 6n dinh

T6ng mirc dau tu: 1.000 ty dong

S6 phong: gan 400 phong

Hang khach san: 5 sao

Vi tri: Bai TruGng.

Dién tich: 7,3 ha

Thdi han bét dau hoat déng: 18/01/2016

Vao thang 1/2016 vira roi, CEO da chinh thitc dua khu nghi duGng Novotel Phii Qudc Resort vao hoat
ddng véi tiéu chudn 5 sao. Day la mét trong s0 it cac kh}éch san cao cap 5 sao tai Phd Qudc hién tai.
CEO ciing ky két véi Accor, tap doan ndi tiéng thé gidi dé quan ly khach san trong khi da s6 cac khach
san khac déu do chl dau tu quan ly. Novotel Phu Qu6c Resort la du an co6 quy mo s6 phong I6n nhat
trong hé thdng Accor tai Viét Nam va la du an co tién d6 xay dung mai nhanh nhat.

96 can biét thu nghi duGng Sonasea Villas véi quy mé) 350 phong va khu tién ich dong bo 5 sao s€ la
phan md& réng cla Novotel Phu Quoc Resort, nang tong s6 phong Novotel Phu Quoc Resort Ién 750
phong tiéu chuén 5 sao tir Quy 1/2017.

Trong 6 thang dau nam, Novotel Phil Qudc Resort dat ty I€ 1ap day tuong doi tot, dat 50%, ddng gop
doanh thu gan 80 ty. Ban gia trung binh clia Novotel la 100$/dém, cling thap han dang ké so vdi cac
khu nghi duGng 5 sao tai Phi Qudc (150$/dém) do la nam dau hoat dong.

Udc tinh ndm 2016, Novotel cé thé déng gép khoang 175 ty ddng doanh thu va 70 ty dong Lgi nhuén
gop.

Sang ndm 2017, vGi ty |& 18p ddy udc tinh 70%, doanh thu va Igi nhuén gdp ctia Novotel c6 thé dat lan
lugt 250 ty dong va 100 ty dong.

Bi€u 6. Du phéng doanh thu va Lgi nhuan Novotel

Du kién doanh thu va LN Gop Novotel Gia khach san 5 sao trung binh
300 200
) $ $150

S 150

2. 200 $ $100
100 s
 H- ] [] 450
1H2016 2016F 2017F $0

KS 5 sao tai Phi Qudc Novotel Phu Quéc
m Doanh thu ®Lgi nhuan gop

(Nguon: Savills, MBS Research)

Trién vong khach san

Hién tai, ngudn cung khéch san 5 sao tai Phil Qudc van con han ché. Tinh dén quy 1, ngudn cung chi
chiém gan 20% thi trudng khach san tai Phi Qudc. Tai Phi Qudc da sO la cac cd sé kinh doanh nho.
Nhu vay, véi gan 400 phong hién tai, Novotel Phi Quéc chiém khoang 25% ngudn cung tai Phu
Qudc.Trong hai nam tdi, thi trudng sé€ ti€p tuc dédn nhan nguon cung mdi tir cac du an JW Marriott,
Intercontinental, Premier Village Phi Qudc.

Mdc du ngudn cung tang trudng, tuy nhién, lugng khach dén véi Phi Quéc tang trudng véi toc do tir
40-50% moi nam. Trong nifa dau nam 2016, lugng khach qudc té€ dén Pha Qubc dat 159.812 luct
tang 54,5% so vdi cung ky. Nhu vay, nhu cau cho nghi duGng tai day du bao s€ tang trudng rat manh
trong giai doan tdi.

Biéu 7. Lugt khach dén Phi Quéc

1,200
1,000
800
600

400
200 . I

2012 2013 2014 2015  1H2016

Nghin lugt khach
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(Ngudn: MBS Research)

Bi€u 8. Thij trudng khach san Phi Quéc

Phong Nguon cung khach san Ty I€é ngudn cung khach san
1600
1400
1200
1000 = 5 Sao
800
= 4 Sao
600
400 = Dudi 4 sao
200
0 I
5 Sao 4 Sao 3 Sao
(Nguon: Savills, MBS Research)
River Silk City phan ky 1 c6 hiéu qua cao. Tiép tuc thuc hién phan ky 2-3.
River Silk City la du én I6n tai tinh Ha Nam vdi t6ng mic d&u tu 2000 ty ddng. Vi tri clia du &n la vd
cung thuan Igi, cd thé coi sé la mot khu trung tdm mdi cla tinh Ha Nam.
e Nam giao cdt giita dudng 42 va dutng 68, day la nt dudng cao t6c Cau RE - Ninh Binh tdi
trung tdm thanh phé va truc phat trién kinh té& cta tinh
e  Khoang cach tGi Bénh Vién Viét Birc 2 la 800 m, vién Bach Mai cd sG 2 la 1,2km
e  Khoang céch t&i bén xe mdi la 700m
e Tiép giap vGi trung tap hanh chinh mdi ciia Ha Nam
e Khoang céch tdi trung tam Ha NGi la khoang 50km
Dy an bao gdbm 6 phan ky véi tdng quy md 126 ha. Trong ndm 2014-2015, CEO d3 thuc hién thlr
nhiém phan ky 1 cla du &n 4,7 ha bao gém 194 san pham biét thy lién k& va da ban hét. Dy an d3
thanh c6ng ngoai mong dgi khi dem lai gan 200 ty dong doanh thu ndm 2015 va 2016.
Vi vay cu6i ndm 2016, CEO da bat dau cong tac dén bu, gidi phéng mét bang cho giai doan 2,3 véi
quy mo 27 ha, tong muc dau tu du kién 547 ty dong.
Vi vi tri thuén Igi va thanh cong cla phan ky 1, chling tdi cho réng phan ky 2 va 3 cua Silk City van sé&
dat hiéu qua cao, cd thé dem vé téng cdng khoang 150 ty ddng Igi nhuén cho hai ndm 2017 va 2018
sau khi ma ban.
Khu lién hop Dai 1§ nghin cay
thé duc thé thao
Khu Hanh Song CHER
Chinh Méi
Song Day 7 P. Lwong Khanh Thién Duo g 68m
— UBND Tinh Ha Nam
P. Minh Khai
IRy Phga P.hc- Ly o Khu Minh Khol Nt Giao Liém Tuyén
(=) @ P.HaiBaTrung (3) Liém Chinh
e e
M Tinh L6 491
P. Trin Hwng Pao ToRg Chuyén Phé:aifyil Duién
Khu N e R‘Khui.l;(hity
Trin Hung Dao
Cau Pha Ly M&i :
, Thanh Chau Liém Chung
E}Nguyén Thi Pinh
Soéng Day
Vi tri River Silk City - Ha Nam
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River Silk City Ha Nam Phan ky 1 (trai) va phan ky 2-3 (phai)

Thap CEO — Pham Huing

DAy la toa thap dem lai doanh thu va Igi nhuén 6n dinh cho CEO trong nhiéu ndm qua vdi ty 1& 18p day
lién tuc dat 100%. Doanh thu hang n&m 6n dinh & mdc 48 ty VND.

Mac du chi phi dau tu chi la 182 ty, ching t6i danh gia gia tri toa nha vao khoang 408 ty.

Trudng cao dang Pai Viét

CEO d3 hoan thién va dua vao hoat ddng trudng cao déng Pai Viét vao thang 10/2016. Muc dich cla
trudng la dao tao xuét khiu lao ddng sang Nhat thay thé cho hai dia diém dang thué dé dao tao.

Du an Sunny garden va Bamboo Garden (Qudc Oai)

T6ng dién tich du an 1a 24.4 ha

Vi tri dia ly:
e  xa Sai San, huyén Qudc Oai, Ha NGi
e ndm ngay sat Pai 16 Thang Long; cach Chua Thay chua day 800m
e cach Trung tdm H6i nghi Quéc gia 14 km

Tiéu thu du an tai khu nay tuong ddi chdm do vi tri xa trung tdm. Du kién sap tGi, CEO sé& xay dung
va ma ban b6 sung thém 72 shophouse tai du an nay dé da dang hon san pham cho dy an.

San pham S6 cin

Biét thy 330 247
Nha & xa hdi Bamboo 432 44
Shophouse (Chua mg ban) 72 0

(Ngudn: CEO)
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Sunny & Bamboo Garden

M6 hinh Igi nhuan

| Doanh thu (Ty VND) 2016F
Sonasea Vilas & Resort 750
Novotel Phii Qudc Resort 177
Thép CEO 50
River Silk City Ha Nam 60
Doanh thu BDS Ha Noi 150
Doanh thu khac 20
Téng cdng 1.207

Dua vao céac du an dang trién khai va tinh hinh tiéu thu, ching tdi du phéng doanh thu clia CEO trong
nam 2016 dat 1.207 ty dong, tuong duadng ké hoach ndm va LNTT dat 274 ty dong, vuot 6,2% ké
hoach ndm.

MUrc PE forward clia CEO la 7,2 [an, thap haon dang k& so véi cac doanh nghiép B4t DOng San trén san
V@i trung binh PE 1a 12,6 lan (Phu luc)

Pan vi: Ty VND 2015 1H2016 2016F KH 2016
Doanh thu 639 605 1.207 1.200
Lgi nhuan gop 338 200 459
Chi phi ban hang & QLDN (58) (62) (123)
EBIT 280 139 336
Thu nhép tai chinh 6 3 7
Chi phi tai chinh (15) (33) (68)
Lgi nhuan tu HPKD 271 109 274
Lgi nhuan khac 4) (2) -
LNTT 267 107 274 258
Thué (61) (21) (55)
LNST 206 86 219 206
Lgi ich CDTS (66) (34) (77)
Lgi nhuan CP cong ty me 140 52 143
EPS (VND) 2.032 506 1.385
BVPS (VND) 12.779 11.575 12.454
PE (1an) 4,92 7,22
PB (lan) 0,78 0,86 0,8
Pinh gia

Pinh gia theo phucng phap PB

Trung binh c& phiéu CEO dudc giao dich véi mdc PB 1a 1,09 [an trong qua khir. Hién tai, gia c6 phiéu
CEO dang giao dich v6i mic PB forward la 0,8 [an, mic thap nhat trong lich sir. Trung binh mot so
doanh nghiép Bat dong san trén san dang giao dich véi mdc PB trung binh 1,07 [an (Phu Luc)

Véi udc tinh BVPS forward |a 12.454 VND va PB 1,09, gia cd phiéu CEO theo phucng phap PB 13 13.575
VND/ c6 phiéu
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Pinh gia theo phucong phap NAV

Nguon: Bloomberg

Chung téi ti€n hanh dinh gid lai cac tai san cta CEO theo cac phudng phap chiét khau dong tién, dinh

gia tai san véi cac udc tinh than trong.

Chuing t6i st dung ty 1& chiét khu 30% ddi véi NAV cla CEO dé dinh gia cd phiéu.
Két qua dinh gia theo phuong phap NAV clia ¢d phiéu CEO la 14.745 VND/ cd phiéu

Du an

CEO Pham Hung NPV 408 100% 408
Novotel Phil Quéc Resort NPV 1.375 60% 825
Sunny Garden City Tai san 511 100% 511
Sonasea Villas & Resort Tai san 680 60% 408
SonaSea Residence Tai san 62,5 100% 63
Du an San golf Bai Sao Tai san 116 100% 116
CEO Dao Ngoc Tai san 320 51% 163
CEO Ha Nam Phan ky 2,3 NPV 100% 80
Cao déng Dai Viét Gia sb sach 100% 83
Tong gia tri du an rong 2.657
Gia tri phai thu Chiét khau 10% 536
Tién mdt cho vay 102
Trir NG vay -992
Trir DT chua thuc hién -134
Gia tri tai san rong 2.168
Chiét khau vdi NAV 30%
S8 c6 phiéu 102.935.994
Gia muc tiéu (VND) 14.745

Téng hop hai phucong phap:

Phuong phap Ty trong

So sanh PB 50% 13.575
NAV 50% 14.745
Tong cong 14.160

(Bon vi: Ty VND)

Téng hdp hai phucng phap véi ty trong 50%, ching ti danh gia gia hgp ly cla c6 phiéu CEO la

14.160 VND/ cé phiéu.
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Phu luc
Mot s6 doanh nghiép BDS trén san

Co phiéu PB PE
VIC VN Equity 3,98 51,50
DRH VN Equity 2,07 20,46
KDH VN Equity 1,46 12,16
NLG VN Equity 1,31 11,10
S1S VN Equity 1,27 7,53
ASM VN Equity 1,32 19,59
D2D VN Equity 1,23 7,45
PDR VN Equity 1,12 16,63
DXG VN Equity 1,12 5,71
BCI VN Equity 0,96 6,79
NBB VN Equity 0,88

CEO VN Equity 0,86 5,78
SCR VN Equity 0,72 31,62
RCL VN Equity 0,66 10,36
NTL VN Equity 0,64 7,02
LDG VN Equity 0,62 4,10
HQC VN Equity 0,56 3,16
HLD VN Equity 0,54 5,32
TDH VN Equity 0,49 5,58
FLC VN Equity 0,45 2,82
HAR VN Equity 0,41 20,02
HDC VN Equity 0,83 10,29
Trung binh 1,07 12,62

(Nguén: Bloomberg)
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Lién hé

Equity Research

Phi Quoc Tuan -Senior Analyst
Email: tuan.phiquoc@mbs.com.vn
Tel: +84 943 069 690

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh I1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
truding tai thdi diém danh gia

Xép hang Khi [(gia muc tiéu — gia hién tai) + cd tirc]/gia
hién tai

MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau
tién tai Viét Nam. Sau nhiéu ndm khéng ngimng phat tri€n, MBS d3 trd thanh mdt trong nhifng cong ty chling khoan hang dau Viét Nam cung cip cac dich
vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang luGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai
Phong va cac vung chién lugc khac, Khach hang cia MBS bao gdm cac nha dau tu ¢ nhan va t8 chirc, cic td chirc tai chinh va doanh nghiép, La thanh
vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan
ly ng va Khai thac tai san MB (AMC). MBS cd ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé c6 thé cung cip cho Khach hang cac san pham va dich
vu phli hdp ma rét it cac cdng ty chiing khoan khéc co thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich cd kinh nghiém, cung cip céc san pham nghién clru vé kinh t& va thi
trudng chiing khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay 1a cua (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét théng tin cing nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chlc nao khi chua dudc phép clia MBS,

www.mbs.com.vn Giai phap kinh doanh chuyén biét





