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Nganh Vat liéu xay dwng
Note Dai héi cé dong

Théang 04, 2018

Khuyén nghi OUTPERFORM

Gia ky vong (VND) N/a

33.400

Gia thi trwdng (27/04/2018)

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 31.500-43.390
Vén héa 456 Ty VND
SL c¢b phiéu lu hanh 13.663.992
KLGD binh quan 10 ngay 72.361
% s& hiru nwéc ngoai 31,65%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 2.400
Ty lé c6 tirc/thi gia 7.2%
Beta 0,5

BIEN DONG GIA
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C32 -13,8% -10,5% -10,7% -3,5%
VN-Index 55% -10,6% -5,9% 25,4%

Chuyén vién phan tich
Théai Anh Hao
(84 8) 3914.6888 ext 254

thaianhhao@baoviet.com.vn

CTCP Pau tw Xay dwng 3-2

Ma giao dich: C32 Reuters: C32.HM Bloomberg: C32 VN

Doanh thu ké hoach 2018 tang 21% yoy va cau chuyén BBS.

Doanh thu va lgi nhuan 2017 duy tri 6n dinh.

Chi tiéu (ty dong) 2017TH So véi ké hoach So vé&i 2016

Doanh thu 560 90% 7.5%
- P& x4y dung 259 103% 14.1%
- Cdng bé téng 104 121% 15.6%
- Xay ldp 109 67% -18.9%
- Khac 88 74% 26.0%
LNTT 115 101% -1.6%

Nguén: C32

N&m 2017, tinh hinh kinh doanh san phdm da xay dwng tiép tuc ting trwdng én
dinh, duy tri dwoc cac khach hang truyén théng. Vé san phdm céng bé téng,
doanh thu hoan thanh vwot 21% ké hoach, tang trwéng tét 15,6% yoy nho ting
trwdng nhu cau dau tw ha tang dé thi & khu vwec TP.HCM. Riéng mang xay lap
khong dat tang trwédng nhw dy kién, chi hoan thanh 67% ké hoach. Nguyé&n nhan
la do murc d6 canh tranh cao, sé lwong ddi tha canh tranh kha déng & phan khuc
xay dwng dan dung, quy md vira va nhd, khéng doi hdi qué cao vé nang lwc thiét

ké, xay dwng.
Doanh thu ké hoach 2018 tang 21% yoy va diém nhan mang bat dong san.

C32 d&t ké hoach kinh doanh nam 2018 tang trwéng khad quan. Doanh thu dw
kién dat 680 ty dong, tang 21% yoy va LNTT duy kién dat 144 ty déng, tang 26%
yoy.

Ké hoach doanh thu 2018
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Vé ké hoach kinh doanh 2018 clia C32, c6 cac diém nhan chinh nhw sau:

7

< Trong Q2/2018, nhiéu kha nang C32 sé dwoc gia han gidy phép khai
thac moé da Tan Dong Hiép dén hét nam 2019. Nén cong suét khai thac da xay
dwng trong ndm nay van sé dwoc duy tri. Doanh thu da xay dwng ké& hoach 2018
duw kién ting 4%, dat 270 ty ddng. Ngoai ra, theo quyét dinh sb 01/2018/Qb-
UBND, bang gia tinh thué tai nguyén & tinh Binh Duwong da cé sw thay dbi ké tw
ngay 31/1/2018. Vi du, mtc gia tinh thué cta da dam cac loai & thi x4 DT An sé
tang tr 130.000 ddng/m3 1&n 240.000 ddng/m3. Theo wéc tinh cha cong ty, viéc
nay sé lam chi phi gia tdng khoang 3%. Tuy nhién, cong ty cling vira diéu chinh
tang gia ban thém khoang 4% trong Q1/2018. Do do, Igi nhuan C32 khéng bi anh
hwéng ti viéc tang thué nay.

% Doanh thu ké hoach mang céng bé tdng ndm nay tdng manh 35% so v&i
2017, dat 140 ty dong, la nhe xwéng céng Thanh Phuwédc GD1 da di vao hoat
dong tlr cubi ndm 2017 va sé chay du céng suét trong ndm 2018. Theo chia sé
tr Ban Giam déc, mang céng bé tdng, kha nang hoan thanh ké& hoach nam nay
la kha thi nhe viéc cha déng tham gia dau thau cac dy an ha tng & TP.HCM,
Binh Dwong..., qua d6 wéc doan dwoc nhu cau trong thoi gian téi. Trong thoi
gian qua, gia thép va cét xay dwng ting cao ciing da anh hwéng dén loi nhuan
ctia C32 do cac hop ddng mua hang thwdng dwoc ky két tiy trwdc. Do vay, dbi
v&i nhirng hop ddng ky méi, cong ty sé dam phan dé cé murc gia tét hon va phan
d4u dat bién loi nhuan gop khoang 20%.

% Mang xay lap ciing c6 ké hoach tang trwéng tét, ting 47% yoy dat 160
ty ddng. Nhin chung, mang xay l&p ctia C32 vap phai sw canh tranh cao va ty
trong déng gép vao loi nhuan gdp it hon so véi mang da xay dwng va céng bé
tong (bién gdp xay l&p khoang 7-8%).

<& Nam nay, C32 cé thé ghi nhan thém doanh thu BDS dy an khu dan cw
Nguyé&n Van Tiét (Thuan An, Binh Duong). BPwoc biét, 16 d4t 6.000 m2 nay c6 Vi
tri kha dep, nam trén truc dwdng Nguyén Van Tiét, cach tru s& ctia C32 khoang
2km vé phia TP.HCM. Cong ty dw kién ban khoang 2.000 m2 trong nam nay, v&i
phwong an phan 16, ban nén hodc xay dwng khu dan cw. Do miéng d4t nay da
thudc s& hiru ctia C32 tir 1au nén gia vén dang & murc rat thap. Hién nay, gia dat
& khu vie trén c6 gia khodng trén 20 triéu ddng/m2. Theo chiing t6i, véi phuong
an phan 16 thi ty lé d4t thwong pham c6 ty 1& khoang 60-70%. Nhw vay, mang
BDS c6 thé déng gop khoang 24-28 ty ddng doanh thu trong ndm nay néu cong

ty chon phwong an ban nhanh dat nén.

Khuyén nghi. Trong bdi cdnh mé da Tan Doéng Hiép sép dwoc gia han, nhu cau
dau tw ha tang va thj truéng BDS tiép tuc dién bién kha quan, C32 c6 nhiéu
thuan loi d& hoan thanh k& hoach nam 2018. EPS 2018 dv kién dat 8.416
ddng/cp. Vé&i thi gia hién nay, C32 dang giao dich tai m&c PE fwd2018 1a 4,0 1an
va PB 1a 1,0 14n, mtc dinh gia rat hap dan. Ngoai ra, cau chuyén BDS ciing la
théng tin tich cyc cho cdng ty trong thoi gian t¢i. Do vy, chdng téi danh gia
OUTPERFORM déi v&i ¢d phiéu C32 trong trung han.
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Note Dai hdi cé dong C32

CHI SO TAI CHINH
Két qua kinh doanh

Bon vi (ty VND) 2014 2015 2016 2017
Doanh thu thuan 454 557 520 560
Gia vén 344 413 382 419
Loi nhuan gop 110 144 138 141
Doanh thu tai chinh 4 5 10 12
Chi phi tai chinh 1 0 2 7
Loi nhuan sau thué 72 101 93 92

Bang can dbi ké toan

Don vi (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 10 22 27 51
Cac khoan phai thu ngén han 135 157 65 57
Hang tén kho 61 56 58 82
Tai san ¢ dinh hiru hinh 38 43 52 117
Céc khoan dau tw tai chinh dai han 0 0 0 119
Téng tai san 373 445 553 748
Ng ngén han 113 120 159 268
Ng dai han - - 14 40
Vén chd sé hiru 260 326 380 440
Tdng nguén vén 373 445 553 748

Chi s6 tai chinh

Chi tiéu 2015 2016

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 6,1% 22,9% -6,7% 7,6%
Tang trwéng loi nhuan sau thué (%) 7,8% 41,1% -7,9% -1,8%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 24,3% 25,9% 26,5% 25,2%
Loi nhuan thuan bién (%) 15,8% 18,2% 17,9% 16,4%
ROA (%) 20,4% 24,7% 18,7% 14,1%
ROE (%) 29,9% 34,6% 26,4% 22,3%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 0,30 0,27 0,31 0,41
Tbng ng/Tdng vén chi s& hivu (%) 0,43 0,37 0,45 0,70
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 6.411 9.043 8.333 6.708
Gia tri s6 sach (ddng/cd phan) 23.237 29.079 33.953 32.201



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién béo cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao cao nay
chi la quan diém riéng cla ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu b4t ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc
thaianhhao@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thj truong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



mailto:nguyenxuanbinh@baoviet.com.vn
mailto:bachngocthang@baoviet.com.vn
mailto:tranhaiyen@baoviet.com.vn
mailto:tranducanh@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




