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Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 9,800-15,600 VND
Vén héa 3,153 ty VND

SL cb phiéu Ivu hanh 274,194,525 CP

KLGD binh quan 10 ngay 561,009 CP
% s& hiru nwéc ngoai 12,72%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 800 VND/CP
Ty lé c6 tirc/thi gia 7%
Beta 1,26

BIEN DONG GIA
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CTCP Phat trién Ha tang Ky thuat

Ma giao dich: IJC Reuters: 1JC.HM Bloomberg: 1JC VN

Ghi nhan tai Pai héi c6 déng 2015

O Két qua kinh doanh nam 2014

Doanh thu hop nhét dat 1.049 ty déng, tdng 61% so v&i nam 2013 va hoan
thanh 77% ké hoach, cht yéu dén tir mang B4t dong san (74%), ké d6 la hoat
dong thu phi 20%.

Ty trong trong doanh thu

1.620 0-44%

mBDS
= Thu phi

mBDS dau tw
73.59% Khac

(Nguén: BCTN 2015 1JC)
Loi nhuan sau thué dat 230 ty, twong (ng tang 44% yoy va dat 74% ké hoach.
DU doanh thu tlr thu phi chi chiém khdang 20% nhwng loi nhuan déng gop tir
mang nay rat cao dat 121 ty, chiém dén 50% LNST 2014 va tadng 11% yoy.
Mang bt dong san ciing ghi nhan quy 4 khéi séc gitp LNST c& ndm déng gép
122 ty, tdng 340% yoy. Hai hoat ddng con lai la cho thué bat dong san dau tw,

dich vu khéc c6 ty trong nhd va chwa déng gép nhiéu cho 1JC.

Nhan dinh vé tang trwdng manh doanh thu trong nam qua, BVSC quan ngai vé
chét lwong cla viéc ting trwdng nay, khi doanh thu bat déng sén ca nam dat
758 ty ddng, thi cac khoan phai thu cling da tdng thém twong (rng 542 ty ddng
(ttrc chiém 71.5% doanh thu ban dwoc trong ky). Chang t6i cho réng cong ty
ban san phadm cho cac san giao dich v&i cac diéu khodn wu dai thanh toan
cham trong 1 n&m, chwa ké thoi gian thanh toan cham cho nguoi tiéu dung
cudi cung 1a tir 3~ 5 nam. Khi san phdm chwa that sy ban dwoc dén tay nguoi

tiéu dung, thi cong ty sé gap rai ro vé cac khoan phai thu nai trén.

Ngoai ra, 1JC con khoan cb tirc phai trd cho Becamex IDC cé gia tri 1én dén
322 ty ddng. Khodn phai trd nay duoc “treo” trén BCTC kha lau nhung ap luc
thanh toan cuta IJC th&i gian qua khong I&n. Tuy nhién, theo 16 trinh, Becamex
IDC sé& cb phan héa trong nam 2015 va cham nhét 1a 2016. Do do, BVSC lo
ngai Becamex IDC va 1JC sé& phai xem xét giai quyét cac khoan phai thu nay
trwéc khi tién hanh IPO.
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B&o céo Pai héi cé déng 2015

O Ké hoach 2015 - Lei nhuan tang trwéng 8% yoy va giir c6 tirc nhw 2014.
Can clr vao két qua kinh doanh 2014, céng ty 1JC dat ké hoach kinh doanh 2015 twong déi 6n

dinh, trén co sé&:

v" Hoat dong thu phi tdng 3% doanh thu nhwng gidam 7% lgi nhuan.
v" Doanh thu bat déng san gidm véi LNST dw kién 75 ty.

v Ghi nhan thém doanh thu t xdy dwng céng trinh nha & xa hdi Becamex.

Tang/giam yoy

Dvt: Ty déng 2015 ké hoach
Giatri Ty & (%)
Doanh thu thuan 1.131 1.049 186 17,7%
Loi nhuan sau thué 253 230 23 10%
Cb tirc 8% tién 8% tién

Day |a ké hoach twong dbi than trong so véi nhivng ndm trwéde. Diéu nay phan nao phan anh
khé khan & thi trwéng bat dong san Binh Duong, dac biét triedc nhivng van dé vé dat dai gan
day & tinh, cac cong ty nhw IJC hodc TDC hién phai tap trung hoan thién phap ly trwéc khi mé
ban nén tién dd kinh doanh sé& bj cham lai. M6t sé dw an trwéc day cda 1JC hién chwa ra duwoc

sb dd/s6 héng cho khach hang.
O Khuyén nghi dau tw

Mét cach tdng quan, BVS cho réng cd phiéu IJC chwa that sy hdp dan trong trung han do moét
sb diém sau (1) trién vong bat dong san cao cap Binh Dwong chwa tét (2) chinh sach ban
hang c6 nhiéu rui ro khi cho cham thanh toan 1 nam nén khoan phai thu luén & mac cao (3) ap
lwc thoai vén va giai quyét khoan phai tra t Becamex IDC khi IPO.

Diém cong I&n nhét véi 1IJC 1a hoat déng thu phi khi doanh thu & lgi nhuan hang nam Ian lwot
200 va 120 ty. Ngudn thu nay dam bao tinh thanh khoén cta 1JC & muc tét trong nhirng ndm
khé khan va chi tra cb tirc déu bang tién mat. V&i ké hoach 2015 dé ra, BVSC danh gia IJC sé
c6 kha nang hoan thanh do co6 sy dong gop 46 ty tr xay dwng dw an cho Becamex IDC. Theo
do, EPS 2015 1a 922 ddng/cp twong dwong P/E 1a 12,8 1an. Dw kién Q3/2015, 1JC sé tra cb
tlre tién mat 8%, twong (rng ty suét D/P 1& 6,6% nén co thé sé cé dién bién tich cwc trong ngén
han, dac biét khi gia c6 phiéu 1JC hién tai da gidm 25% so véi dinh hoi thang 9/2014.
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THONG TIN SO HOU

S& hiru nha nwéc 78,80%
S& hiru nwéc ngoai 12,72%
S& hiru khac 8,48%
CO BONG LON

BECAMEX IDC 78.80%
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2011 2012 2013 2014
Doanh thu 1,321 612 615 1,036
Gia von 817 272 353 641
Loi nhuan gop 503 340 262 394
Doanh thu tai chinh 18 8 34 2
Chi phi tai chinh 27 37 46 51
Loi nhuan sau thué 318 185 162 230
Bang can dbi ké toan

Bon vj (ty VND) 2011 2012 2013 2014
Tién & khoan twong dwong tién 102 79 46 114
Cac khoan phai thu ngén han 844 282 356 927
Hang ton kho 2,284 2,531 2,606 3,945

Tai san ¢6 dinh htku hinh 641 618 641 617

Céc khoan dau tw tai chinh dai han - - i -

Téng tai san 4,386 4,613 4,808 6,730
No ngén han 118 62 131 717
No dai han 560 505 525 1,256
Vén chi s& hiru 3,143 3,016 3,008 3,066
Téng ngudn vén 4,386 4,613 4,808 6,730
Chi sé tai chinh

Chi tiéu 2011 2012 2013 2014
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 276.8% -53.6% 05% 68.3%
T&ng trwdng loi nhuan sau thué (%) 49.8% -41.7% -12.8% 42.7%
Chi tiéu sinh I&i

Loi nhuan gop bién (%) 38.1% 55.5% 42.6% 38.1%
Loi nhuan thuan bién (%) 241%  30.3% 26.3% 22.3%
ROA (%) 7.6% 41% 3.4% = 4.0%
ROE (%) 16.1% 6.0% 54%  7.6%
Chi tiéu co’ ciu vén

Tbng ng/Tdng tai sén (%) 0.28 0.35 0.37 0.54
Tbng ng/Tdng vén chi s& hivu (%) 0.40 0.53 0.60 1.20
Chi tiéu trén méi cd phan

EPS (ddng/cd phan) 1,159 676 589 840
Gia tri sb sach (ddng/cd phan) 11,461 11,000 10,969 11,183
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THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia ctia chuyén vién dwa trén phan tich hoat déng
kinh doanh ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cua
doanh nghiép d6. Phwong phap s dung dé& xac dinh gia tri ky vong la céc
phwong phap dwoc st dung réng rdi nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén céac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phwong phéap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét cda
cb phiéu. Ngoai ra, tam ly thj trwrng cling cé thé anh hwéng téi viéc xac dinh gia

s > 2 <X
muc tiéu cua co phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC dugc xay dung trén co s& muic tang/gidm
tuyét dbi cha gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi duwoc
BVSC st dung twong &ng v&i cdc mirc chénh léch c6 dd 16n tr thdp dén cao.
Lwu y la cac khuyén nghi dau tw cé thé sé thay déi vao méi cudi quy sau khi

BVSC thwc hién danh gia lai doanh nghiép.

Cac mrc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gia thj trwdrng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trworng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi trwéng




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
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong ddm bao tuyét déi tinh chinh xac va ddy dd 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 Iic nao. Do dd, ching t6i khdng cé trach nhiém phai théng bao cho nha
dau tu.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chivng khoan. Nha dau tw chi nén s dung bdo 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
v&i dbi twong duwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

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

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
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