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Khuyén nghi
Giéa ky vong (VND)
Gia thi trwdng (27/1/2015) 17.000

Lei nhuéan ky vong

THONG TIN CO PHAN

San giao dich HNX
Khoang gia 52 tuan 10.000 — 17.600
Vén héa 134
SL c¢b phiéu lu hanh 7.933.800
KLGD binh quan 10 ngay 3.590
% s& hi*u nwéc ngoai 0,0%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Beta 1,31
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VC3 4,3% 5,6% 35,2% 22,5%
HNX-Index 2,6% 4,5% -2,6% 4,7%

Chuyén vién phan tich
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Céng ty C6 phan Xay dwng sb 3

Ma giao dich: VC3 Reuters: VC3.HM Bloomberg: VC3 VN

Hoat déng 6n dinh, chwa c6 dw an méi

Hoan thanh ké hoach lgi nhuan 2014. Qua trao ddi véi Ianh dao cong ty,
nam 2014 VC3 wéc dat khodng 500 ty doanh thu, twong (rng 70% ké hoach
nam. Loi nhuan sau thué wéc dat gan 18 ty ddng, hoan thanh ké hoach nam.

Céac dw an bat dong san hau nhw da ban hét, bién lgi nhuan khéng cao.
VC3 c6 mot sé dy an BDS Ién tai Trung Van va Minh Khai, Ha Néi. Do céc duw
an dwoc trién khai vao giai doan thij trwéng BDS dat dinh nén chi phi dau tw
I&n. VC3 da c6 nhiéu né lwc ban hang trong giai doan thj trwéng suy thodi va
cho dén hién nay hdu nhw da ban hét, tuy nhién bién lgi nhuan cac dy an déu
bi sut giam Ién.

Tién dd ghi nhan

Doanh thu Loi nhuan

(tydong)  (tydong) 2014 2015 2016
CT2 Trung Van 750 50-70 50% 50% -
CT1 Trung Van 600 10-20 - - 100%
Phan Binh Phung 170 5 ) 100% i

(Thai Nguyén)

Mang xay |ap bién lgi nhuan thap, chi khoang 2-3%. Dy an xay |ap Ién nhat
cla cong ty 1a nha may phan phéi khi ap thap ctia PV Gas véi tdng doanh thu
70 ty, sé dwgc ghi nhan vao nam 2015.

Co cau tai chinh an toan. Cudi quy 3/2014, cong ty chi con khoang 23 ty no
vay. Dong tién thu dwoc tlr cac dw an BDS kha tét gitp VC3 co cau lai no vay
rdt manh mé. Coéng ty da gidm hon 200 ty no ngén han va 35 ty no dai han so
v&i dau nam, gitp gidm chi phi 13i vay trong cac nam tai.

Trién vong 2015. Trong ndm 2015, coéng ty van tiép tuc hoan thién cac dy &n
CT1 Trung Van, Phan Binh Phung — Thai Nguyén va dy an nha may khi ap
thap. Cong ty cho biét KQKD 2015 wéc dat xap xi ndm 2014 v&i khodng trén
500 ty doanh thu va 17-18 ty LNST. Cong ty hién van chwa c6 dw an mai trong
nam 2015. C6 trc 2015 dw kién 10-12%.

Thanh khoan thép, chwa cé ké hoach tang vén. Hién hon 90% cb phan cia
VC3 nam trong tay Vinaconex va 1 ¢ déng ca nhan. Qua trao déi, cong ty
chwa c6 ké hoach phat hanh tang vén, tranh dwoc rii ro pha lodng cb phiéu
cho nha dau tw.

Khuyén nghi dau tw. VC3 la cd phiéu BDS c6 hoat dong twong dbi lanh
manh, ty suét cé tic trén thi gia hp dan khoang 7-8%. V&i viéc KQKD va ké
hoach chi tra cd tirc kha én dinh trong 2 nam t&i, VC3 thich hop cho nhu cau
dau tw dai han.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh cta doanh nghiép, cac yéu té vé tiém nang, trién vong phat trién,
céc rii ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop ly ¢ phiéu
ctia doanh nghiép dé. Phwong phap s dung dé xac dinh gia tri ky vong la cac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong
phap so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc ap dung phuwong phap nao tuy thuéc vao tirng nganh, doanh nghiép, tinh
chat ctia cb phiéu. Ngoai ra, tam ly thi trwéng ciing c6 thé anh huwéng téi viéc
xac dinh gia muc tiéu ctia cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctiia BVSC dwoc xay dwng trén co s& mic tang/giam
tuyét dbi cta gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghj dwoc
BVSC st dung twong (ng véi cac mirc chénh léch c6 d6 1&n tir thp dén cao.
Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao mdi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi
ourinnan _omae
OUTPERFORM Gié thj trwdrng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va day da cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

Bé&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
git chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU
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Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




