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Béo cao tham doanh nghiép
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Khuyén nghi OUTPERFORM
Giéa ky vong (VND)
Gia thj trwong (01/9/2015)

Lei nhuan ky vong

THONG TIN CO PHAN

San giao dich HNX
Khodng gia 52 tudn  9.600-24.400 VNB/CP
Vén héa 86 ty déng
SL cb phiéu lvu hanh 3.670.483 CP
KLGD binh quan 10 ngay 14.547 CP
% s& hiru nwéc ngoai 22,04%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 1.500 VNDB/CP
Ty & cb tic/thi gia 6,4%
Beta 0,48

BIEN DONG GIA
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HCC 1350% 3,5% 25,7% 64,3%

VN-Index -10,6% -7,4% -2,1% -4,1%

Chuyén vién phan tich
Ngé Thi Kim Thanh
(84 8) 3914 6888 ext: 157

Ngokim.thanh@baoviet.com.vn

CTCP Bé tdng Hoa Cam - Intimex

Ma giao dich: HCC Reuters: HCC.HN Bloomberg: HCC VN

Két qua kinh doanh tang trwéng manh, mé réng thi trwong
Quang Ngai

Két qua hoat dong tich cwc nhé& nhu cau thi trwéng ting va chi phi dau
vao giam.

Trong 6 thang dau ndm 2015, HCC c6 két qua kinh doanh kh& kha quan,
doanh thu dat 133 ty déng ting trwdng 72% yoy va hoan thanh 62% ké& hoach
nam 2015. Bién lgi nhuan gop dwoc céi thién dang ké tr mic 8.7% nam 2014
[én 12,7% nam 2015. Nguyén nhan chinh la do: (1) Chi phi nguyén liéu chinh xi
mang, cat, da chiém 65% GVHB, gidm so véi cung ky nam trwéc; (2) Chi phi
nhién liéu chiém 5% GVHB, giam so véi cung ky; (3) San lwong tiéu thy tang
gitip cong ty tdng loi nhuan bién ti cac dw an trén véi khéi lwgng Ion. Trong d6
chd yéu 1a dw an tai Pa Nang chiém 68%; (4) Cha dong dwoc ngudn nguyén
vat liéu da tir mé Chu Lai. Bé téng tai Chu Lai chiém 32% trong ndm 2015 so
v&i mirc 41% cta ndm 2014. Loi nhuan sau thué dat 9.2 ty tang gap 2 lan so

v&i ciing ky va hoan thanh ké hoach kinh doanh nam 2015.

Pvt: Tr VND 6T2015 672014 KH2015 %yoy % Ké hoach
Doanh thu 133.113 77.493  215.000 72% 62%
LNST 9.297 2.748 9.360 238% 99%

Nguén: BCTC HCC

Co cau doanh thu 6M 2014-2015

2014:
33%

= Betong Da Nang

B Betong Chu Lai Betong tai Coéng ty

Nguén: BCTC HCC
4 tram trén v&i tdng cong suat 375 m3/h, dang hoat déng 90% cong suét.

Cdng ty c6 4 tram trén bé tong dang hoat dong, trong dé co 2 tram tron tai Hoa
Cam — Pa Néng véi cong suét 120m3/h va 75 m3/h, mdt tram trén lwu ddng
cobng suat 90 m3/h va 1 tram trdn tai Chu Lai — Quéang Nam. Trong ndm 2015,
nhu cau tiéu thu betong tai khu viec Da Nang gia téng, dac biét dy an cao téc
DPa Néng- Quang Ngai, cong ty dau tw méi thém 1 tram trén bé tong 90 m3/h

vao cudi nam 2014. Hién tai,cac tram trén ctia HCC hoat dong 90% cong suét.
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Mé& réng thi trwong Quang Ngai

Cong ty dang mé rong va dén dau thj trwng Quéng Ngdi trong cudi ndm 2015
va 2016 véi 3 dw an chinh 1a cao tdc B&c Nam doan qua mién Trung va Khu
kinh t&¢ Dung Quéc, Khu cdng nghiép Viét Nam - Singapore tai tinh Quang
Ngai. Trong do6, cong ty dang tién hanh thué dat 1ap dat tram tron tai KCN
Phong Thir - Quang Ngai v&i gia tri 7 ty dong.

Doanh thu va GPM 2011- 6M2015
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Nguén: BCTC HCC

Trién vong tich cwc tir thi trwong bé tong Pa Nang — Quang Nam — Quang
Ngai

Trén thi trwdng san xuét betong thwong phdm tai Ba N8ng va Quang Nam, chi
c6 5 doanh nghiép betong quy mé Ién la Hoa Cam, Bang Hai, Phuwéc Yén,
Pacific Dinco va Pha Din. Hoat déng san xuét bé tong tai Pa Ndng va Quang
Nam trong nam 2015 va dy bao nam 2016-2017 kha tich cwc v&i cac dy an
I&n nhw M& réng san bay qudc té Da Néng véi vén dau tw 3.200 ty ddng trong
d6 vén dau tw xay dwng 2.000 ty, dy an dwong cao téc Da Nang — Quang
Ngai, VSIP Quang Ngéi giai doan 2, t& hop khach san Mwéng Thanh — Séng
Han. Theo quy hoach tdng thé phat trién kinh té x& hoi thanh phé Da Nang dén
nam 2020, muc tiéu phat trién cong nghiép — xay dwng trong giai doan 2016 —
2020 la 12.3%, day la tién dé cho sw phat trién nganh bé tong — dau vao cho

xay dwng trong twong lai tai Da Nang .
DPanh gia trién vong 2015 va 2016 ctia HCC

Chung tdi dw b&o vé&i nhu cau gia tang, gid nguyén vat liéu 6n dinh, gia nhién
liéu gidm, chd ddong ngudn da tir mé Chu Lai, gia ban dau ra khéng bién dong
nhiéu nhé vao cac hop déng dy an dwoc ky trong thoi gian dai 2-3 nam, doanh
thu cGia HCC trong nam 2015 dw bao sé dat 253 ty dong, tang 29% yoy. Béng
thoi, bién lgi nhuan sé duy tri & mirc cao 12.6%. Loi nhuan sau thué wéc tinh
trong ndm 2015 dat 18 ty déng tang 87.5% yoy, twong dwong EPS dat 4.922
ddng. V&i mire gia giao dich 23.000 déng/CP, PE dat 4.67x. Ngoai ra véi murc
cb tirc du kién 20%, twong dwong véi cd tirc/ thi gia dat 8.6%, kha hap dan dbi

v&i nhirng nha dau tw theo trwdng phai co ban.
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Khuyén nghi dau tw

Chung t6i cho réng cd phiéu HCC la mét co hodi dau tw hap dan trong nam
2015 khi ma nhu cdu nganh ting trwdng tich cwe, ddi tha canh tranh & thi
trudng Pa Néng — Quang Nam khé it chi 5 céng ty, chi déng ngudn nguyén
lieu da tr moé da Chu Lai, hwéng lgi ttr chi phi nguyén vat liéu giam va kha
nang mé& rong sang thi trwéng tiém nang Quang Ngai trong dy an VSIP va dy
an cao téc Bac — Nam. Lgi nhuan dy béo trong ndm 2015 vao khoang 18 ty
ddng, twong dwong EPS dat 4.922 déng/CP, P/E dat 4.67x. Bdng thoi cd tie/
thi gia 8.6% kha thich hop ddi véi cac nha dau tw gia tri. Tuy nhién, ching toi
cing quan ngai vé tinh thanh khodn ctia ¢ phiéu khi CTCP Intimex Viét Nam
nam gitr 51.48%.

BVSC khuyén nghi OUTPERFORM véi ¢ phiéu HCC véi mire gid ky vong la
34.600 dong/CP theo phuwong phap dinh gia P/E.
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Bao cao tham doanh nghiép

THONG TIN SO HOU

S& hiru nha nwéc 0%
S& hiru nwdc ngoai 22,04%
S& hiru khac 77,96%
CcO bONG LON

Intimex 51,48 %

CHi SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2011 2012 2013 2014
Doanh thu 230 196 136 196
Gia vén 206 177 126 178
Loi nhuan gop 24 19 11 18
Doanh thu tai chinh 0 1 0 0
Chi phi tai chinh 5 3 2 1
Loi nhuan sau thué 12 11 1 10

Bang can déi ké toan

Pon vi (ty VND) 2011 2012 2013 2014
Tién & khoan twong dwong tién 5 4 1 2
Céc khoan phai thu ngén han 45 36 31 59
Hang tén kho 10 10 3 4
Tai san cb dinh hiru hinh 29 30 30 34
Cac khoan dau tw tai chinh dai han 5 5 4 4
Téng tai san 95 86 71 104
No ngén han 9 9 5 16
No dai han 5 3 - 4
Vén cht s& hivu 54 46 44 52
Téng ngudn vén 95 86 71 104

Chi s6 tai chinh
Chi tiéu 2011 2012 2013 2014

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 46.9% -14.7% -30.4%  43.9%
Tang truwdng loi nhuan sau thué (%) 36.7% -8.9% -87.1% 552.2%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 10.3% 9.6% 7.8%  9.4%
Loi nhuan thuan bién (%) 5.4% 58%  1.1% 4.9%
ROA (%) 13.7%  125%  1.9% 11.0%
ROE (%) 26.1% 22.9% 33% 20.2%
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 0.43 0.47 0.38 0.50
Téng ng/Téng vbn chi s& hiru (%) 0.77 0.89 0.62 1.00
Chi tiéu trén méi cbé phan

EPS (ddng/cd phan) 3,404 3,101 401 2,618
Gié trj sd sach (ddng/cd phan) 14,698 12,427 11,879 14,096
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Bao cao tham doanh nghiép

THUYET MINH BAO CAO

Gia ky vong. La mlrc danh gia cla chuyén vién dwa trén phan tich hoat dong
kinh doanh clia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop Iy cb phiéu cua
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong 1a cac
phwong phap dwoc st dung rong 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 cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc &p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thj trwong cling cé thé anh huéng tdi viéc xac dinh gia

Iy > 2 X
muc tiéu cua co phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi cia BVSC duwoc xay dung trén co s& mirc tang/gidm
tuyét ddi cta gia cd phiéu dé dat t&i gia ky vong, cé 5 mirc khuyén nghi duoc
BVSC st dung twong (rng véi cac mirc chénh léch cé do I&n tir thdp dén cao.
Lwu y la cac khuyén nghi dau tw co6 thé sé thay déi vao mdi cudi quy sau khi

BVSC thwc hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi Dinh nghia
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thj truong



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 Cb phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cta nhirng 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 céo chi nham muc tiéu cung cép théng tin ma khdng ham y chao ban, 16i kéo, khuyén ngwdi 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
v&i dbi twong dwoc dé cap dén trong bao cdo 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 thwe hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU
Coéng 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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