CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TICH NHANH

CTCP TAP BPOAN PUC LONG GIA LAl

Ngay phan tich 26/02/2015 — Ma c6 phi€u : DLG - San : Hose

Khuyén nghi :

- Vung gia hd trg : 9,500-10,000 ddng/cp  Vung gia khang cv : 12,000-12,800 déng/cp

- Gid muctiéu : 12,000-12,500 ddng/cp

< NGANH CONG NGHIEP CHE BIEN,
CHE TAO

< NGANH NGHE KINH DOANH :

- San xuat, KD gb va cac san pham tu

gb, van tai, luu trg, dich vu an uéng,

khai thac khoang san, dich vu tai chinh,

- Pau tu xay dung cong trinh dudng sat

va dudng bé theo hinh thirc BOT - Cét

tao dang va hoan thién da phu hgp véi

yéu cau xay dung

< THONG TIN c6 PHIEU
Thong tin thi trudng

Gia (26/02/2015) dong 10,500

Summary

KLGD TB 20 phién (cp) 3,870,038

Gia cao nhét 52 tuan 12,800

Gia thap nhéat 52 tuan 5,400

S6 Iwgng CPLH (triéu) 149
Gia tri von hoéa ( triéu) 1,567,162

Beta 2.36

Chi s8 co ban

BV (dong) 10,448
P/E (1an) 29
P/B (an) 0.94
EPS 4 quy lién k& (dong) 361

Co c8u cd dong (21/01/2015)

HDQT- Bui Phap 22.67%
CTCP DT&PT bién Nang Burc

Long Gia Lai 3.70%
Cty CP BT & PT Dich vu Cong

trinh Céng cong 4.67%
C6 déng nudc ngoai 2.06%
CG dong khac 66.90%

*

#

TIEU DIEM CHINH :

Doanh thu nam 2014 dat 1,005 ty déng, tang 25% va
Igi nhuan sau thué dat 53 ty dong so véi clng ky
nam 2013 dat 2,1 ty dong. Chi phi ban hang, chi phi
lai vay giam, chi phi gia vén chiém ty trong cao trén
doanh thu thuan 89%, chi phi QLDN tang 32% so vdi
cung ky 2013
Chi s6 kha nang sinh 16i ROA nam 2014 dat 7%,
ROE dat 3%, so véi nam 2013, 2 chi s6 nay bé han
1%, so vai binh quan nganh ché bién, ché tao ROE
dat 16% va ROA dat 7%

Lgi nhuan trén mdi ¢ phan (EPS) nam 2014 dat 361
doéngl/cp, loi ich ¢6 dong cd phan gia tang so vdi nam
2013
Hoat ddng kinh doanh DLG trong nam 2014 dién
bién theo chiéu hudng tich cuc, gidm 16 tir cac cong
ty con, cong ty lién két, ddy linh vuc nbng nghiép
Thong qua phuong an phat hanh trai phiéu, 1ai suét
tha nGi 11%/nam, DLG thu vé 500 ty dong, chia lam
2 giai doan dao han, 134 ty dao han vao nam 2017,
366 ty dao han vao nam 2019, do do thdi gian t6i
cong cy phai ganh chiu chi phi lai vay cao
Voén diéu 1& trong nam 2014 cha DLG tang hon gép
doi, tir 697 ty dong lén 1,493 ty déng sau nhiéu dot
phat hanh thém
Tong tai san tai thoi diém 31/12/2014 1a 4,115 ty
dong tang 70% so voi dau nam 2014

DINH GIA:

Gia tri ndi tai ctia c8 phiéu 38,637 10% 3,864
Gia theo P/E 5,523 40% 2,209
Gia theo P/B 13,202 50% 6,601
GIA BINH QUAN 100% 12,674
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™ HDQT- Bui Phap

® Gty CP DT &PT Dién
Nang Bic Long Gia Lai

Cty CP BT & PT Dich
vu Cong trinh Cong

cong
B C§ dong nudc ngoai

I.  PHAN TICH KY THUAT :
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\ .Dll.l"dh.g 6hi béb. I'\;SI \(5) 'ngéy cat duong RSI(10) ngay t
trén di xuéng, xu hudng gidm trong ngan han van hién hiu
bdi chi bao nay, duong RSI (5) ngay dang & vung 38.09%,
duong RSI (10) ngay dang & vung 41.33%.

Dudng gia hém nay cho cay nén doé dai thap hon ¥ cay
nén ngay hom trudc cung vdi khéi luong tang, cho thay viéc
tang diém dang bi deo doa, dudng gia dang lui v& ngudng
Fibo 50% twong (ng vdi 10.43 diém, vi vay, dé cho viéc tang
dugc ciing ¢6 thi cau gia cao can né luc hon dé vao hd tro,
ngudc lai thi viéc diéu chinh giam sé dién ra .

Pudng Stochastic (K) cat dudng (D) tir dudi di lén, xu
huéng tang trong trung han van hién hitu bdi chi bao nay,
duong (k) & mirc 33.60% va dudng (D) & mirc 31.97%.

Ngudng hé trg gan 9.5-10

Ngudng khang cu gan 12-12.8
Il.  PHAN TICH CO BAN :

Doanh thu nam 2014 dat 1,005 ty dong, tang 25% va loi
nhuan sau thué dat 53 ty dong so vdi cung ky nam 2013 dat
2,1 ty dong. Nam 2014, chi phi gia vén chiém ty trong kha
cao, chiém 89% trén doanh thu; chi phi lai vay 101 ty dong,
giam 14%; chi phi ban hang 2,3 ty déng, giam 27% va chi phi
QLDN 35 ty dong, tang 31% so véi nam 2013
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Biéu db chi s6'sinh 16F ROA va ROE
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® T8ng no /V6n Chii sé hitu ™ Téng ng/ Tdng tai san

Biéu do kha nang thanh todn

He s6 khé néing thanh khoan (Ran)

P

N/2012 N/2013 N/2014 N/2015F

—#—Hg s§ thanh toan nhanh
—#—Hg s§ thanh toan hién thoi

Chi s6 kha nang sinh 16i ROA nam 2014 dat 7%, ROE
dat 3% so vdi nam 2013, 2 chi s6 nay bé han 1%, so vdi binh
quan nganh ché bién, ché tao ROE dat 16% va ROA dat 7%

EPS nam 2014 dat 361 déng/cp trong khi do clng ky
nam 2013 dat 31 dong/cp, so vai binh quan nganh thi EPS
cong ty cang kha thdp, EPS nganh dat 2,968 déng/cp

Tai thoi diém 31/01//2014, xét thdy tai san ngan han
1,218 ty dong, tang 55% so vdi cung thdi diém nam 2013,
khoan ng ngan han 652 ty dong, tang 41%, hang ton kho &
muc 382 ty dong, tang 14%, theo do hé s6 kha nang thanh
nhanh 2.32 Ian, cho thdy kha nang thanh toan no ngan han &
murc tot

Trong nam 2014, khoan vay dai han 1,792 ty dong, tang
72% so vai cung ky 2013, bang viéc phat hanh trai phiéu

Vao ngay 11/12/2014, théng qua phuong an phat hanh
trai phiéu, Iai suat tha ndi 11%/nam, DLG thu vé 500 ty dong,
chia lam 2 giai doan dao han, 134 ty dao han vao nam 2017,
366 ty dao han vao nam 2019. Theo do, thdi gian téi cong ty
phai chiu ap luc, ganh nang chi phi lai vay

Von diéu 1é trong ndm 2014 cua DLG tang hon gép doi,
tlr 697 ty dong 1én 1,493 ty dong sau nhiéu dot phat hanh
thém.

Tong tai san tai thoi diém 31/12/2014 & mic 4,115 ty
déng tang 70% so vdéi dau nam 2014. Khoan muc tang dang
k€ nhat la chi phi xay dung dd dang (tang tir 670 ty dong Ién
1,555 ty dong).

Nam 2014, gia tri dd dang cac dv an xay dung cau
dudng tang vot. Cudi nam, du an BOT Qudc 16 14A doan km
tlr 817 dén 887 co gia tri dd dang dat 640 ty dong, Du an
dudng BOT Gia Lai dat 450 ty dong.

Céc khoan dau tu ngdn han ma tap trung vao cac
khoan tién gt dwdi 1 nam cta DLG ciing tang manh, tir 253
ty dong dau nam lén 789 ty dong.

Pang luu y, Trong khodan muc dau tv ngan han, DLG
ghi nhan cac khoan dau tu cho cac ca nhan, téng sd tién 1én
tGi 40,7 ty dong. S6 du cac khoan nay cudi nam 2013 hoan

toan khong co.
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CONG TY CON, CONG TY LIEN KET

STT Tén coéng ty

VDL - Ty lé s&

Linh vu
MAVLC 4y ddng  hitu (%)

1 CTCP Ché bién gb Birc Long Gia Lai San xuat gb 35  91,71%
CTCP Pau tu va phat trién Dich vu Céng .
. A N . K ) Van tai 31,4 54,67%
trinh Céng céng Blc Long Gia Lai
. R . . . Cong
3 CTCP bau Tu Xay dung Buc Long Gia Lai A X 2 51%
trinhThay Igi
CTCP Trd w a cay Co hié
. ronq ) ng, va cay Long nghieb Trong cao su 30 95%
Buc Long Gia Lai
. P . . Dich vu bao
5 CTCP Dich vu Béo vé Buc Long Gia Lai vé 3,4 48%
6 CTCP Xay Dung Minh Long Gia Lai Trong va 30 51%
CT TNHH Dau tu xay dung Cau dudng Xay dun 30 80%
Phudc Hoang Long Y dung ?
R . N R Khai thac
8 CTCP BOT va BT buc Long Bak Néng ) R 210 65%
khoang san
N . . . Céng trinh
9 CTCP BOT va BT buc Long Gia Lai . R 270 60%
giao théng
CTCP xay dung Giao théng Buc Lon Khai thac
10 .. . v aung 9 9 . . 50 51%
Gia Lai cat, da...
11 CTCP Buic Long Ba Nang Van tai 25 85%
CTCP Gia Duc - thé thao va du lich Buc .
12 . . Gido duc 65 55%
Long Gia Lai
CT TNHH Mét thanh vién Khai thac va Khai thac
13 o . X . . . . X 30 100%
Ché bién Khoang san buc Long Gia Lai khoang san
14 CT TNHH Néng nghiép Buic Long Gia Lai  Néng nghiép 360,5 99,86%

Cong ty lién két

CTCP Tu van xay dung Giao thong Gia Tu vén xay
’ 2,961 20%
Lai dung
CT TNHH Cung tng Vat tuv Nguyén liéu R ,
N . Budn ban 60 33,33%
Tay Nguyén
Trong va
; . . cham séc
3 CTCP buc Long Tay Nguyén . 15 40%
cay néng
nghiép

Tinh hinh hoat dong clia cac cong ty con, cong ty lién két
trong nam 2014 dién bién theo chiéu hudng tich cuc,
gidm 16, doanh thu theo k& hoach clia cac Céng ty thanh
vién va chi nhanh thudc Tap doan dat mic 6n dinh, dong
tién ndp vé Tap doan tang tlr 50% trd 1én so véi nam 2013
Theo dd, k& hoach nam 2015 cia DLG dé ra, doanh thu
tang tr 20%-50%

NHAN XET:

Vi gia hién tai 10,500 dong /cp, EPS nam 2014 dat 361
déng/cp, thi P/E clia DLG la 29 lan cao hon so vdi P/E
nganh la 15,3 lan; P/B clia DLG 0.94 lan thap hon P/B
nganh 1,27 lan, tir d6 hé théng dinh gia PNS cho ra két
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BAO CAO PHAN TICH NHANH

qua 12,600 dong/cp

- Trén thi truong, dong tién tham gia vao DLG gilt dugc
thanh khoan & murc t6t, khdi lwang trung binh 20 phién
3,870,038 don vi cp/phién, vdi gia tri binh quan dat 43,2 ty
dong/phién.

1. CHI SO TAI CHINH

Chi tiéu N/2012 N/2013 N/2014 N/2015F

Hé s6 kha nang thanh khoan

Hé sé thanh toan hién thai 1.46 2.64 2.91 2.91 2.34

Hé s& thanh toan nhanh 0.99 1.92 2.32 2.40 1.74

Ty s6 cad cau tai chinh (%) N/2012 N/2013 N/2014 N/2015F

Téng ng /Vén Cha sé hitu 149% 166% 147% 141% 154%
Téng ng/ Téng tai san 60% 62% 59% 59% 61%
Hiéu qua hoat dong (vong) N/2012 N/2013 N/2014 N/2015F

Vong quay hang tén kho 1.62 2.01 2.50 3.01 2.04

Vong quay cac khoan phai thu 1.13 1.57 1.84 2.21 1.51

Vong quay cac khoan phai tra 0.29 0.41 0.37 0.32 0.36

Doanh thu va Igi nhuan ( triéu N/2012 N/2013 N/2014 N/2015F

Doanh thu thuan 708,358 801,760 1,005,809 1,206,971 838,642

Loi nhuan sau thué cong ty me 1,436 2,130 53,930 64,716 19,165

Chi tiéu tang trudng (%) N/2012 N/2013 N/2014 N/2015F

Tang trudng doanh thu thuan -25% 13% 25% 20% 5%
Tang trudng Igi nhuan sau thué -95% 48% 2432% 20% 795%
Ty s6 kha nang sinh 16i (%) N/2012 N/2013 N/2014 N/2015F BQQK
Lai gdp/Doanh thu thuan 12% 11% 11% 11% 1%
L&i rong/Doanh thu thuan 0% 0% 5% 5% 2%
ROA 0% 0% 1% 2% 0%
ROE 0% 0% 3% 4% 1%
BV (d6ng) 11,669 11,592 10,448 10,858 11,236

EPS (ddng) 21 31 361 434 138

So sanh c8 phiéu tuong déng va nganh (4 qui gan nhéat)

Chi s6 so sanh DLG JVvC VHG KDC TB Nganh
P/E co ban (Ian) 29 9.4 9.9 22,3 15,3
P/B (Ian) 0.9 1.2 0.98 1,93 1,27
ROE (%) 4% 12% 10% 9% 16%
ROA (%) 1% 8% 9% 7% 7%
EPS (dong) 361 2,105 1,246 2,122 2,968
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2. THONG KE GIA

Myay
26022015
25/02/2015
240272015
130242015
12022015
10272015
100242015
090220158
06022015
05022015
04022015
030272015
02022015
30/01/2015
28012015

Gia didu chinh

10500
10,500
10,800
10,600
10,700
10,500
10500
10500
10,700
10,600
10,400
10,500
11,200
11,500

11,800

3. THONG KE PAT LENH

Myay
2602/2015
26M02/2015
24/02/2015
13/02/2015
12/02/2015
1022015
10/02/2015
09/02/2015
0BD2/2015
05M02/2015
04/02/2015
03402/2015
02/02/2015
30/01/2015

290152015

D rmua

1488210
2052030
3,455 360
2510440
4 606 G0
3,192,800
2583770
25003220
3325170
4070 480
3,382 260

£35 830

773,340
1,233 550

25082 580

) GD khip lénh G0 thod thugn : : :

Gia ddng clra Thay ddi (+-%) KL of . of Giamd clta  Gia cao nhat  Gia thap nhat
10,500 = 2100800 22 195,000,000 il il 10,500 10,700 10,500
10,500 -300(-2.78 %) w 3142p90 33.413,000,000 a il 10,700 10,800 10,500
10,800 200 (1.89 %) <~ 2212370 23503,000,000 il il 10,500 10,200 10,500
10,800 100093 %) w 37750680 40,332,000,000 il il 10,700 10,200 10,500
10,700 200019 %) & 4777350 51,339,000,000 a il 10,700 11,000 10,600
10,500 = 3044040 32 057,000,000 il il 10,500 10,700 10,400
10,500 = J2EJOED 23480000000 6700 B95.280,000 10,400 10,500 10,300
10,500 -2000-1.87 %) w 2097270 21585000000 60,000 654,000,000 10,600 10,700 10,200
10,700 100 0.94 %) 4~ 1988530 21,152,000,000 il il 10,600 10,800 10,500
10800 200 (1.92 %) <& 4089080 42 552,000,000 il il 10,300 10,700 10,200
10400 100 (-0.25 %) w 2553300 29 262,000,000 1] 0 10,400 10,400 10,000
10,500 700 -6.25 %) w 4171430 45 5999,000,000 il il 11,200 11,300 10,500
11200 300 (261 %) w 2701810 30509000000 il il 11,400 11,500 11,100
1500 300 (254 %) w 4175470 48 330,000,000 il il 11,700 11,800 11,300
11,800 200172 %) & 3880230 45212,000,000 il il 11,500 11,800 11,400

Dvbin  Thydite oSN Ko S IS e oot ah i
712,120 - 345 3,589,010 10,403 229 2812520 1228 776,090
3709250 300 (2758 %) * 705 5,194 720 7368 77 5,552 540 2,557 -1)657 520
1511340 200 (1.89 %) &~ 702 5,667,730 8074 530 3723710 7026 1,944,020
2933 560 -100 (093 %) w E81 5,385,450 9377 E51 5713510 10,313 -328,120
2673410 200019 %) -~ 1,130 10,464,030 2,260 B30 7 450,760 8277 303270
1,437,780 - R 5,236 240 5,350 474 4,481,820 9,485 1,755,120
1782010 - 518 4,836,030 7825 482 4,034 270 8370 801,760
2062770 200 (187 %) w E75 4 557 BE0 58N 452 4,160,040 8,455 437 520
1,555,180 100 (0.94 %) & 592 5,313,700 7573 406 3,543,710 8,728 1,769,950
1920 550 2000192 %) &~ 1,109 8,152 560 7,358 567 5,005,730 10,595 2,142,830
2102020 -100 (-0.95 %) - 973 5,235 560 5409 £33 4 855,320 9,297 1,280,240
3623570 700 (625 %) * 571 4,807 310 7,164 500 7,795,100 2,744 2,587 790
2729550 300 (261 %) w 470 3475150 7,354 517 5431 500 8,803 -1,966,350
4037 330 300 (2654 %) w 710 5,409,160 719 B1E B.213.400 10,085 -2,804,240
1,931,880 200 (1.72 %) &~ 33 5,862,210 7 356 702 5812110 8279 1,050,800
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4. GIAO DICH NHA PAU TU NUOC NGOAI

Mgy

26022015
250272015
240272015
1302205
1202205
NMMN2205
1002205
09022015
0B/02/2015
05/02/2015
04022015
03/02/2015
020272015
300142015

28012015

KL giao
dich rang

0

2000

0

-700 000
-G45 000
-450 000
-400 000
-300,000
0
-150,000
0
-500,000
10,000

0

0

Gia tri giag
dich rang

0

21,400,000

0

-7 440,000,000
-6,945 500,000
-4,735,000,000
-4,1684,000,000
-3,115,000,000
0

-1,567 000,000
0
-5,540,176,000
114,000,000

0

0

Thay ddi (+- %)

E00 (278 %) w

>

200 (1.59 %)

100 (0.53 %)

4

200 (1.9 %) -

200 (167 %)
100 (0,94 %) &
200 (1.92 %) -

00 (0.95 %) W

700 (.25 %) W

300 (261 %) w

300 (254 %) w

200 (1.72 %) A

Mfua
Khii oy Gi4 trj
0 0
2000 21,400,000
0 0
0 0

5,000 54 500,000

0 0
0 0
0 0
0 0
0 0
0 0
0 0

10,000 114,000,000
0 0

0 0

Khii lwgng
a
il
il
700,000
B50,000
450,000
400,000
300,000
a
150,000
a
500,000
il

0

Ban
Gia trj
a
il
il
7 440,000,000
7,000,000,000
4.735,000,000
4,164,000,000
3,115,000,000
a
1,567 ,000,000
a
5.540,176,000
il

0

Room con lai

71,546,150
70,896,150
70,448 150
70,048 150
59,748 150
69,753,150
B9 603,150
B9 603,150
53,103,150
539,103,150
53,103,150
53,103,150
59,103,150
B9,113 150

B9,113 150

Bang s& hivu (%)

27

2E8

2E8
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KHUYEN CAO:

N6i dung bao céo nay do Coéng ty C& phan Ching khoan Phuong Nam (PNS) cung cdp chi mang
tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi do chinh xac clia thong tin va khéng chiu
trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung bao céo nay.

Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cdp thong tin tham khao chi khéng mang tinh chat mdi chao mua hay ban va nam
gilr bat ¢t ¢& phi€u nao.

Bao cao nay la tai san cia Cong ty Cé phan Ching khoan Phuong Nam (PNSC). Khong ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phéi bao cao nay vi bat c&* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Dia chi: 28-30-32 Nguyén Thi Dia chi: 52 Nguyén Céng Tr&, Dia chi: Tang 6-S6 205 Gidng
Nghia, P. Bén Thanh, Q.1, P. Nguyén Thai Binh, Quan V& Phudng Cét Linh Déng Pa,

Tp.HCM. 1,Tp.HCM Ha Nai.
Tel : (848) 6255 6518 Tel : (84-8) 6295 9138 Tel : (84.04) 6283 3666
Fax: (848) 6255 6519 Fax: (84-8) 6295 9218 Fax: (84.04) 6273 2554

PNS RESEACH 02/2015



