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Coéng ty Cb phan Pacific Dinco

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

Céc cong trinh phuc vu APEC tai BPa Nang budc vao giai
doan gap rat la ddng lwe tang trwdng cho PDB nam 2016

Chung té6i da c6 budi 1am viéc véi Cong ty C6 phén Pacific Dinco va ghi nhén
mét sé thong tin tich cuc vé trién vong 2016 nhw sau:

So lvoc vé PDB

Pacific Dinco nam trong top 4 doanh nghiép cung cap bé tdng thwong pham Ién
nhét tai Quang Nam - Ba N&ng va cac vung lan can nhd s& hiru 4 tram tron bé
téng, tdng cdng suat 425 m3/gid, cung cap nhiéu ching loai bé tong da dang
nhuw: bé tong twoi truyén thdng phuc vu céac cong trinh dan dung; bé tong bén
sunfat chéng dn mon dung cho cac cong trinh ha tAng, céng nghiép trong moi
trudng xam thye (nwédc bién, nwéc thai, héa chat); bé téng cwdng d6 cao lam
dam cau, dam nha cao tang va cac két ciu dy &ng lwc; bé tong c6 do linh déng
cao,..

Ngoai ra, PDB con s& hiru 2 mé da trir lwgng hon 4 triéu m3/nam, cong suét
khai thac 190.000 m3/n&m dé cung cap ndi bd va ban ngoai ra thj trwéng. PDB
hién c6 2 cong ty con la khoang san Son Phwéc (PDB ndm 76%) phu trach kinh
doanh khai thac da va Bé téng Dinco Chu Lai (98%) san xuét kinh doanh bé téng
thwong pham tai khu vic Quang Nam.

Co cau doanh thu PDB Co céu lgi nhuan gép PDB
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2015 két qua kinh doanh tang trudng vwot trdi, wédc tinh
tang +250% so va&i cung ky

9 thang 2015, doanh thu cta PDB dat 260 ty, tdng 92% yoy, LNST dat 23 ty,
tang hon 5 1an so véi cung ky. KQKD cua cong ty tdng trwdng dot bién nhe nhu
cau tiéu thu bé téng ting cao trong ndm 2015, cong ty tring thau nhiéu céng
trinh I&n dwoc trién khai trong nam nhw cao téc Da Néng - Quang Ngéi, cao téc
La Son - Tay Loan, nha may Number One Chu Lai,.. cung v&i dé la viéc hop
nhét thém 2 céng ty con trong ndm 2015 (déng gop 46 ty doanh thu va 12 ty
LNST sau 9 thang). Dy kién ca nam 2015, PDB c6 thé dat 320 ty doanh thu
(+68% yoy) va 28 ty LNST (+250% yoy), twong (rng EPS dat 3.456 dong/CP,
PE 2015 & mirc 6,6x.
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Céc cong trinh phuc vu APEC tai BDa Nang budc vao giai
doan gap rut la dong Iuc tang trwdng cho PDB nam 2016

Héi nghi APEC 2017 la déng lwc cho nganh vat liéu xay dwng tai Da Nang.
V&i tw cach chi nha, Ba Néng dang tich cuc trién khai cac cong trinh dé phuc
vu hdi nghi. Vé co s& ha tang, thanh phé dang tién hanh dau tw nha ga quéc té
san bay Da Nang, trung tam héi nghj québc té,.. Hang loat dw &n khach san cao
cép cling dwoc trién khai nham phuc vu cac doan dai biéu tr 21 quéc gia va hon
1.000 Tap doan, doanh nghiép quéc té. Pay la dong lwc tang trwdng cho cac
cobng ty xay dwng, vat liéu xay dwng trén dia ban thanh phé trong d6 c6 Pacific
Dinco.

Nhiéu hep dong Ié&n da ky chia yéu phuc vu cho APEC. PDB d4 tién hanh ky
két nhidu hop déng cung cap bé tdng, ddm bao doanh thu cho cong ty t¢i ndm
2017. Hién cong ty dang trién khai mot s6 hop déng 16n véi gia tri chuyén sang
nam 2016 cao nhu: cao téc Da N&ng - Quang Ngai trj gia 40 ty, khach san Silver
Shore 45 ty, nha may Panco Tam Thang 66 ty, t6 hop khach san-cidn ho
Alphanam Luxury 23 ty, t& hop khéach san c&n hd Central Coast 16 ty, nha ga
quéc té san bay Ba Nang 11 ty,.. Trong ndm 2016, cac cong trinh phuc vu APEC
s& bwdc vao gian doan trién khai gap rat, nhu cau bé téng dy béao sé tang cao
hon nam 2015. Chuang téi wéc tinh PDB c6 thé dat 32 ty LNST nam 2016, twong
&ng EPS dat 4.000 déng/CP, tang 15% yoy.

Mét s& hop ddng co gia trj Ién chuyén Uéc tinh doanh thu (triéu déng)
sang cac nam sau 2016 2017
Khéach san Silver Shore giai doan 2 45.000

CAc go6i thau cao téc Da Nang - Quang Ngéi 40.000 6.201
Khéch san Bach Dang - Da Nang 7.385

Dy an duwdng La Son - Ty Loan 28.541 13.972
Dw an San bay quéc té Pa Nang 11.096 14.795
Nha may Nhiét dién Nghi Son 2 27.925 37.233
Khach san Mwédng Thanh - S6ng Han 3.699 4,932
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Khu cong nghiép VSIP Quang Ngai 5.548 7.397
Nhiét dién Vinh Tan 3,4 mé réng 18.493 24.658
Nha may Panco Gb 1 20.000
Nha may Panco Gb 2 46.083 46.083
T6 hop Alphanam Luxury 23.000
T4 hop Central Coast 16.000
Téng 292.769 155.270

Khuyén nghi dau tw. PDB la cong ty dang cé nhiéu thuan loi trong hoat déng
khi nhu ciu bé téng phuc vu xay dwng tang cao tai thj trwéng Da Néng trong giai
doan 2015-2017. Két qua kinh doanh cla cong ty ting trwéng &n twong trong
nam 2015 v&i mce lgi nhuan tang trén 3,5 IAn. Dwa trén mirc PE hién tai la 6,6x
va dy bao trién vong khd quan trong ndm 2016, chung t6i khuyén nghi
OUTPERFORM véi cb phiéu PDB.



BAOVIET & Securities

Béao cao tham doanh nghiép

THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac mirc chénh léch c6 dd 1&n tr thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao mdi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

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

UNDERPERFORM  Gi4 ky vong thap hon gié thi trwong




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng 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 hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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