CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TICH NHANH

CTCP TAP BPOAN PUC LONG GIA LAl

Ngay phan tich 28/09/2015 — Ma ¢ phiéu : DLG — San : Hose

Khuyén nghi :

- Vung gia héd tro : 6,000-6,500 ddng/cp  Vung gi4 khang cv : 8,500-9,500 ddng/cp

- Gia muc tiéu : 8,000-8,500 dong/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 C8 PHIEU
Thang tin thi trudng

Ngay 28/9/2015

Gia 6,900
Summary

KLGD TB 20 phién (cp) 1,818,472
Gia cao nhat 52 tuan 12.8
Gia thap nhat 52 tuan 6.6
S6 ludng CPLH (triéu) 149
Gia trj vén hoa ( triéu) 1,029,849
Beta 0.9
Chi sd co ban

BV (dong) 12,380
PJE (ian) 19.0
P/B (ian) 12
EPS (dong) 364
Co cau ¢G dong (28/01/2015)

HDQT- Bui Phap 22.67%
CTCP DT&PT Dién Nang Diic 3.70%
Cty CP BT & PT Dich vu Céng 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, 6 thang dau nam 2015
doanh thu dat 703 ty dong, tang 67% va Igi nhuan 33
ty déng, tang 57% so vdi clng ky 6 thang dau nam
2014. Nam 2014, chi phi ban hang, chi phi lai vay
giam, chi phi gia von 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 1.3%,
ROE dat 3%, 2 chi s6 nay thap hon so vdi nganh rat
nhiéu, binh quan nganh ché& bién, ché tao ROE dat
16% va ROA dat 7%

Loi nhuan trén mdi ¢ phan nadm 2014 dat 364
déng/cp & mirc thdp so vdi nganh

Hoat ddng kinh doanh DLG trong nam 2015 dién
bién theo chiéu hudng tich cuc, gidm 16 tir cac cong
ty con, cong ty lién két, ddy linh vurc ndng nghiép
Thong qua phuong an phat hanh trai phiéu, 13i 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 d6 thdi gian t6i
cOng cy phai ganh chiu chi phi 14i vay cao

Tong tai san tai thoi diém 30/06/2015 & mdrc 5,730 ty
déng tang 39% so vdi dau nam 2015

DINH GIA:

Gia theo P/E 4,367 30% 1,310
Gia theo P/B 11,142 70% 7,799
GIA BINH QUAN 100% 9,109
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BAO CAO PHAN TICH NHANH

® HPQT- Bui Phap

M Cty CP DT &PT Dién
Néng Buc Long Gia Lai

Cty CP BT & PT Dich
vu Céng trinh Céng
cong

H C§ déng nudc ngoai

I.  PHAN TICH KY THUAT :
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Du’c‘mg chi bao RSI (5) ngay cat dudng RSI(10) ngay
tir dudi 1én, xu hudng tang trong ngan han van hién hitu béi
chi bao nay, dudng RSI (5) ngay dang & vung 82.84%, dudng
RSI (10) ngay dang & vung 53.68%.

Puong gia hdm qua cho cay nén nhé dai dang doji
khi két thdc phién cung vdi khéi lwgng giam so vdi phién
trudc, cho thdy nha dau tu dang ludng Iv xu huéng tang ngan
han, viéc tang trong ngan han sé& dudc tiép dién néu tiép tuc
nhan dudc su trg lwc clia cau gia cao, ngudc lai néu cau gia
cao y&u cung gia tang thi viéc giang co gidm sé sém xuét
hién.

Hom qua dudng gia cham ngudng trén cla boliger,
tuong Ung vai murc 6.97 diém, két thac phién diing & mdc 6.9
diém.

Pudng Stochastic (K) cat dudng (D) tr dudi Ién, xu
huéng tang trong ngan han van hién hitu bdi chi bao nay,
duong (k) & mic 44.44% va dudng (D) & mic 36.85% .

Ngudng hé trg gan 6-6.5
Ngudng khang cu gan 8.5-9.5
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Biéu db chi s6'sinh 16F ROA va ROE

HROA
HROE

Nj2012 N/2013 N/2014 6D/2014 6D/2015

Biéu db chi s6 co cdu tai chinh

Ty s6 co chu tai chinh (%)
300%
254%
250%
200%

150%

100%

N/2012 N/2013 N/2014 6D/2014 6D/2015

¥ Tongng /Vén Chiisér hitu ® Téngng/ Tong taisin

Biéu db kha néng thanh todn

Hé s kha nang thanh khoan (lan)

N/2012 N/2013 N/2014 6D/2014  6D/2015

—#—Hg s thanh toan nhanh —#—Hg sb thanh toan hién thdi

Il. PHAN TICH COBAN:

Doanh thu nam 2014 dat 1,005 ty doéng, tang 25% va loi
nhuén sau thué dat 53 ty déng so vdi cung ky nam 2013 dat
2,1 ty dong, 6 thang dau nam 2015, doanh thu dat 703 ty
dong, tang 67% va Igi nhuan 33 ty dong tang 57% so VGi
cung ky 6 thang dau ndm 2014. Nam 2014, chi phi gia vén
chiém ty trong kha cao, chi€ém 89% trén doanh thu; chi phi lai
vay 101 ty déng, gidm 14%; chi phi ban hang 2,3 ty déng,
giam 27% va chi phi QLDN 35 ty dong, tang 31% so vGi nam
2013

Chi s6 kha nang sinh 16i ROA nam 2014 dat 1.3%,
ROE dat 3%, 2 chi s6 nay thap hon so vdi nganh rat nhiéu,
binh quan nganh ché bién, ché tao ROE dat 16% va ROA dat
7%

EPS nam 2014 dat 364 dong/cp trong khi do clng ky
nam 2013 dat 31 déng/cp, so vdi binh quan nganh thi EPS
cdng ty cang kha thap, EPS nganh dat 2,968 dong/cp

Tai thoi diém 30/06/2015, xét thdy tai san ngan han
2,733 ty dong, tang 44% so dau nam, khoan ng ngan han
671 ty dong, tdng 4%, hang tén kho & mirc 314 ty dong, giam
18% so vai dau nam, theo doé hé sd kha nang thanh nhanh
1.4 1an, cho thdy kha nang thanh toan ng ngan han & mic
dam bao kha nang thanh toan.

Trong nam 2015, khoan vay dai han 2,711 ty dong, tang
51% so vdi cung ky 2014

Vao ngay 11/12/2014, thdng 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 dé, thdi gian t&i cong ty
phai chiu ap luc, ganh nang chi phi lai vay

Vén diéu |é trong nam 2014 clia DLG tang manh, thong
qua nhiéu dot phat hanh tir 697 ty dong 1én 1,493 ty dong,
26/8/2015 vén diéu 1é cta DLG dat 1,691 ty dong.

Tong tai san tai thoi diém 30/06/2015 & murc 5,730 ty
déng tang 39% so vdi dau nam 2015. Khoan muc tang dang
k& nhat 1a chi phi xdy dung dd dang (tang 1,552ty dong 1én
2,325 ty dong). 6 thang dau nam 2015, gia tri d& dang cac du
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an xay dung cau dudng tang manh

CONG TY CON, CONG TY LIEN KET

Tinh hinh hoat déng cua cac cong ty con, cong ty lién két
trong ndm 2015 dién bién theo chiéu huéng tich cuc, giam 16,
doanh thu theo k& hoach clia cac Céng ty thanh vién va chi
nhanh thuéc Tap doan dat mirc 6n dinh. Theo do, ké hoach
nam 2015 clia DLG dé ra, doanh thu tang tir 20%-50%

VDL - Ty lésa
STT Tén cong ty Linh vyc e

ty déng hitu (%)

1 CTCP Ché bién gé Buc Long Gia Lai San xuat gb 35 91,71%

CTCP DPau tu va phat trién Dich vy Céng

Van tai 31,4 54,67%
trinh Céng coéng Buc Long Gia Lai : °
= N . . . Coéng
3 CTCP bau Tu Xay dung Buc Long Gia Lai | N X 2 51%
trinhThay loi
CTCP Trong rirng va cay Coéng nghié
9 ring Y 9 nghiep Trong cao su 30 95%

Buc Long Gia Lai
Dich vu bao

5 CTCP Dich vu Bao 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 dudi
NAFRau i xay dyng Lau duong Xay dung 30 80%
Phudc Hoang Long
R . o Khai thac
8 CTCP BOT va BT buc Long Bak Nong ] . 210 65%
khoang san
N | . . Cong trinh
9 CTCP BOT va BT Burc Long Gia Lai R R 270 60%
giao théng
CTCP xay dung Giao théng Burc Lon Khai thac
10 . ) v aung 9 9 i X 50 51%
Gia Lai cat, da...
11 CTCP Buc Long Da Nang Van tai 25 85%
CTCP Gia Duc - thé thao va du lich Bic .,
12 . R Giao duc 65 55%
Long Gia Lai :
CT TNHH M6t thanh vién Khai thac va Khai thac
13 J— ., . , . . , N 30 100%
Ché bién Khoang san Buc Long Gia Lai khoang san

14 CT TNHH Nong nghiép Blrc Long Gia Lai  Néng nghiép 360,5 99,86%

Cong ty lién két

CTCP Tu vé&n xay dung Giao théng Gia Tu van xay

0,
Lai dung 2,961 20%
CT TNHH Cung &ng Vat tu Nguyén liéu . ,
A . Budn ban 60 33,33%
Tay Nguyén
Trong va
. N . cham séc
3 CTCP Blc Long Tay Nguyén . 15 40%
cay néng
nghiép
NHAN XET:

- Vai gia hién tai 6,900 dong /cp, EPS nam 2014 dat 364
déng/cp; P/E clia DLG la 15 lan cao hon so véi P/E nganh
la 12 Ian; P/B cda DLG 0.5 Ian thdp hon P/B nganh 0.9
[an, tr dé hé théng dinh gia PNS cho ra két qua 9,000
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déng/cp

Trén thi trwdng, dong tién tham gia vao DLG gilt duoc
thanh khoan & murc t6t, khdi lwang trung binh 20 phién
1,818,470 don vi cp/phién, véi gia tri binh quan dat 12 ty
dong/phién.

1. CHI SO TAI CHINH

N/2012

Chi tiéu

Hé s6 kha nang thanh khoan
Hé s6 thanh toan hién thoi
Hé s6 thanh toan nhanh

1.47
1.00

N/2012
169%
60%

Ty s6 co cu tai chinh (%)
Téng no /V6n Cha sd hitu
Toéng no/ Téng tai san

Hiéu qua hoat dong (vong) N/2012
Vong quay hang ton kho 1.62
Vong quay cac khodn phai thu 1.13
Vong quay cac khodn phai trd 0.29

Doanh thu va Igi nhuan ( triéu N/2012
Doanh thu thuan 708,358
Loi nhuén sau thué 2,115

Chi tiéu tang trudng (%) N/2012
Tang trwdng doanh thu thuan -25%
Tang trudng Igi nhuan sau thué -93%

N/2012

Ty s6 kha nang sinh 16i (%)

N/2013 N/2014 6D/2014 6D/2015
2.64 2.93 1.82 1.95 2.35
1.92 2.34 1.42 1.39 1.75
N/2013 N/2014 6D/2014 6D/2015
188% 157% 254% 210% 171%
62% 59% 69% 68% 60%
N/2013 N/2014 6D/2014 6D/2015
2.01 2.52 0.80 1.14 2.05
1.57 1.84 0.48 0.77 1.51
0.41 0.37 0.24 0.20 0.36
N/2013 N/2014 6D/2014 6D/2015
801,760 1,005,809 419,840 703,032 838,642
2,823 52,843 21,449 33,715 19,260
N/2013 N/2014 6D/2014 6D/2015
13% 25% 34% 67% 5%
33% 1772% 2678% 57% 571%

N/2013 N/2014 6D/2014 6D/2015

L&i gdp/Doanh thu thuan 12% 11% 11% 9% 10% 11%
Lai rong/Doanh thu thuan 0% 0% 5% 0% 5% 2%
ROA 0% 0% 1% 0.7% 0.6% 0%
ROE 0% 0% 3% 2.7% 1.9% 1%
BV (d6ng) 11,741 11,592 10,443 11,869 12,380 11,259
EPS (déng) 13 34 364 13 319 137
So sanh ¢ phiéu nganh (4 qui gan nhat)

Chi s6 so sanh DLG VHG HAR FLC Nganh
P/E ca ban (fan) 15.0 6.0 12.0 6.0 12.0
P/B (lan) 0.5 0.6 0.5 0.6 0.9
ROE (%) 4% 11% 4% 11% 11%
ROA (%) 1% 9% 4% 8% 6%
EPS (déng) 447 1,417 500 1,135 1724
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2. THONG KE GIA

Gi4 thip nhét

5,500
B 600
5,600
6,700
5,600
5,600
5,600
5,600
5,600

5,600

Chénh l&ch KL
dat mua - dat ban

-B54,780
4,833 660
-B07,140
-653,800
-50,100
931,330
-2,241.290
-1,201,810
-2,652,000

465,440

Bang sir hiru (%)

X . 5D khdp [Enh G0 thod thudn :
Mgay Gia digu chinh  Gia ddng cla Thay dai [+-%] 7 p— 7l — Gia mer cira  Gia cao nhat
25/08/2015 5,900 B 900 100 (1.47 %) < g13030  5E39,000000 20000 123,000,000 B, 200 7,000
240872015 B,500 & ,500 100 (1.459 %) <~ 7303700 50297 000,000 0 ] B,7/00 7,100
23/09/2015 700 5,700 = 1130020 7571000000 140000 952,000,000 5,700 £,800
22/09/2015 £,700 5,700 = 915370 £,170,000,000 0 0 5,700 £,900
21/09/2015 700 6700 100{1.52 %) <4 1042960  6,387,000,000 0 0 5,700 £,800
18/09/2015 £ 500 5,500 = 834750 5535000000 245000 1 66E,000,000 5,700 £,800
17/09/2015 £ 500 G500 = 524010 5 .467,000,000 0 0 5,700 700
16/09/2015 £ 500 GG00  -100 (-1.49 %) w  B265800 5.431,000000 160000 1,088,000,000 5,700 700
15/09/2015 700 5,700 = 2753320 18532,000,000 0 0 500 £,800
14/09/2015 .700 5,700 = 1403020  9,393,000,000 0 0 5,700 700
3. THONG KE DAT LENH
Noiy  Dwma Drwn  Thysiiesn S0 KRl R SSER KEbon e
25/09/2015 1571610 2,426,390 100 (1.47 %) & 377 2,389 590 5,339 479 3244 470 E.773
24/09/2015 7234520 2400860 100 (1.43 %) & 1598 14538220 9,098 1,083 9,704 560 9,216
23/09/2015 945810 1,753,950 - 265 2 076,530 7837 339 2,883,970 8,507
22/09/2015 804,830 1458530 - 37 1,721,200 5430 367 2,375,000 5,137
21/09/2015 1249360 1,299 460 100 (1.52 %) & 335 2292320 5,843 357 2,342 420 £ 561
18/09/2015 579450 1,510,780 - 234 1474,200 5,300 333 2405 530 7,224
17/09/2015 798,710 3,040,000 - 197 16522720 8237 380 3,864,010 10,168
16/03/2015 BE3 930 1,871,740 -100 (-1.49 %) W 154 1,496,730 4,134 297 2 B33 540 9,056
158/09/2015 1781540 4433540 - 410 4 539,560 11,073 539 7,191,860 12,210
14/09/2015 2348010 1879570 - 319 3,752,030 11,762 S5 3,282,550 9247
4. GIAO DICH NHA PAU TU NUOC NGOAI
g 68 aed o flua Ban
Myay dﬁi%‘;‘:ﬂ %I;f:r!rg'go ey G 6 2 Khii lwomng Gia tri Khii lwong Gia tr RO E !
250952014 0 ] 100 (1.47 %) -~ 0 ] 0 ] 62,593 B30
240972015 0 ] 100 (1.459 %) -~ 0 ] 0 ] 62,593 B30
230952015 0 ] - 0 ] 0 ] 62,893 B30
220952015 0 ] - 0 ] 0 ] 62,893 B30
210952015 0 ] 100 (1.62 %) & 0 ] 0 ] 62,893 B30
180972015 0 u] - 0 u] 0 u] B2,393 530
17/09/2015 0 ] - 0 ] 0 ] 62,593 B30
168/09/2015 1,000 f,700,000 -100 -1.45 %) w 1,000 5,700,000 0 ] 62,593 B30
15/09/2015 0 ] - 0 ] 0 ] 62,894 630
14/09/2015 0 ] - 0 ] 0 ] 62,894 B30

11.83

11.83

11.83

11.83

11.83

11.63

11.83

11.83

11.83

11.83
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KHUYEN CAO:

BAO CAO PHAN TICH NHANH

N6i dung bao céo nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cép 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 khong 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 cép 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 ctia Céng ty C6 phan Ching khoan Phuong Nam (PNSC). Khéng ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phdi 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

Dia chi: 28-30-32 Nguyén Thi

Nghia, P.
Tp.HCM.

Tel : (848) 6255 6518
Fax: (848) 6255 6519

Bé&n Thanh,

PNS RESEACH

Q1,

CHI NHANH SAI GON

Dia chi: 52 Nguyén Céng Tru,
P. Nguyén Thai Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

CHI NHANH HA NOI

Dia chi: Tang 6-S6 205 Giang
V6 Phudng Cét Linh Béng Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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