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BAO CAO CAP NHAT Ngay 25 théng 12 nim 2015

CEO - MUA CEO: KQKD 2015 KHA QUAN

e 9T.2015, CEO di ghi nhan két qua kinh doanh ting manh so véi cing ky nim

THONG TIN CO PHIEU trugc, voi DT dat 345,7 ty dong (+77,7% yoy) va LNST dat 95,1 ty dong
(Ngay 25/12/2015) (+171,1% yoy).
e Nim 2015, CEO c6 thé dat khoang 800 ty dong DT va 185 ty dong LNST, khéng
San giao dich HNX dat ké hoach DT nhung vuot 10% ké hoach LNST. (Nam 2015, ké hoach 1.000

ty dong DT va 167 ty dong LNST). Phan Ién doanh thu va loi nhuan tir chuyén

Thi gid (dong) 14.700 nhuong phan khu SR1 va SR2 thuéc du an Sonasea Villas & Resorts (CEO so

KLGD TB 10 ngay (CP) 66.700 hitu 60%).

Vén hoa (ty dong) 1.009 e Téng quy dit cua CEO dén nam 2015 c6 khoang 764 ha, bao gébm nhiéu du &n co
. vi tri thuan loi dé phat trién nhitng san phim pha hop véi cac nhu cau khéc nhau
0 68.623.996 : T o N

S0 lugng CPLH cua thi truong bat dong san: dat nén, nha vuon, biét thy, can hé chung cu, vin

% s¢ hitu nudc ngoai 15,09 phong cho thué, nghi duéng.

e Chiing t6i danh gia cao gia tri va trién vong thanh cong cua nhém du &n tai Phu
Quéc va nhém dy an nay s& dong gop phan Ién doanh thu cua CEO trong giai
doan 2015 - 2018. Trong giai doan nay, CEO ¢ trién vong ting truong doanh
thu 50% trong nam 2016 va 10%/nam trong 2 nam tiép theo.

e Vi EPS forward 2015 1a 2.040 dong/cp, P/E forward s& 1a 7,2 lan, thap hon mirc

trung binh nganh. Ching t6i cho rang gié tri hop ly cia CEO vao khoang 17.695

CHUYEN VIEN PHAN TicH déng{cp kém theo trién vong tjép tyc tang truong trong 3 nam t6i, ching toi
khuyén nghi nha dau tu MUA ¢6 phiéu CEO.

Mac Pinh Tuin

mdiuan@vebs.com.vn Chi tiéu ti‘li chinh 2013 2014 9T.2015 2015F 2016F
+84-4 3936 6425 ext 121 DTT (ty dong) 170 449 346 800 1.200
+/- yoy (%) 1,1% 164%
LNST (ty dong) 21 107 95 185 205
+/- yoy (%) 379% 405%
TTS (ty dong) 872 1.393 2.042
+/- yoy (%) -2,1% 59,7% 46,6%
VCSH (ty dong) 437 545 984
+/- yoy (%) 5,9% 24,8% 80,4%
No/TTS (%) 0,5% 0,61% 0,52%
TS LN gp (%) 0.4 43,5% 45,4%
Hé théng béo cao phan tich ciaa VCBS TS LN rong(%) 12.5% 23.9% 275%
www.vchs.com.vn/vn/Services/AnalysisResearch ROA (%) 2.3% 75%
ROE (%) 5,1% 19,6%
VCBS Bloomberg Page: EPS - TTM (ddng) 602 2.479 1.099 2.040
<VCBS><go>

VBL (cb phiéu) 34.311.998  34.311.998 68.623.996 68.623.996 102.935.994

Phong Nghién ciu va Phéan tich VCBS
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PHAN TICH KET QUA KINH DOANH 9T.2015

KQKD 9T.2015: Tdng manh  Két thuc 9T.2015, CEO da ghi nhan két qua kinh doanh ting manh so véi ciing ky ndm trudc, tuy nhién

S0 vdi cung ky, thap so véi ké  van dat két qua thip so véi ké hoach nam 2015, véi DT dat 345,7 ty dong (+77,7% yoy, hoan thanh

hoach 34,6% ké hoach) va LNST dat 95,1 ty dong (+171,1% yoy, hoan thanh 57 % ké hoach). Bién loi nhuan
9T.2015 tang so vai cung Ky, trong d6 bién LN gdp tang 1én 45,4% (9T.2014 dat 38,2%) va bién loi
nhuan rong tang 1én 27,5% (9T.2014 dat 18,1%).

Biéu do6: Doanh thu, lgi nhuan Biéu d6: Ty suit lgi nhuan
345 ==@==TS LN gbp TS LN rong
9T.2014 m9T.2015
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95 1 18,1%
74
- l
Doanh thu LN gbp LNST : 97.2014 9T.2015

(Nguon: BCTC cua CEO; VCBS tong hop va cdp nhat)

Mang kinh doanh xay dung va bat dong san chiém ty trong 74% dat 255,6 ty dong (+75,7yoy) voi bién
gop dat 46,7% cao hon so véi miic 39% nam 2014. Hai dy 4n chinh dong gop doanh thu 1a (1) chuyén
nhuong phan khu SR1 thugc Sonasea Villas & Resorts khoang 100 ty ddng va (2) River Silk City Ha
Nam khoang 80 ty dong.

Mang cho thué vin phong ctia Thap CEO Pham Hung tiép tuc 6n dinh véi ty 18 lap day 100% dién tich,
dem lai khoang 50 ty dong doanh thu hang nim, Trong 9T.2015 CEO da ghi nhan gan 40 ty ddng tur
hoat dong nay.

Hoat dong cung cap dich vu dao tao va xuat khau lao dong da dong gop 40 ty dong doanh thu, ting
truong gap doi so vai ciing ky do nhu cau xuat khau lao dong tai thi truong Nhat Ban ting 1én.

Biéu dd: Ty trong theo mang doanh thu Biéu d6: Ty 1& hoan thanh ké hoach 9T.2015

® Kinh doanh BDS 13% 1.000 KE hoach 2015
va xay dung ® Thyc hién 9T.2015
11%
San BDS, Cho
thué van phong 345

167
95

. ———

Doanh thu (ty ddng) LNST (ty dong)

Xuét khau lao
dong

(Nguon: BCTC cua CEO; VCBS téng hep va cdp nhat)

Phong Nghién ciru va Phén tich VCBS




VCBSv CEO -BAO CAO CAP NHAT

Vietcombank Securities

SUC KHOE TAI CHINH

Tai thoi diém 9T.2015, téng tai san tang 650 ty dong so véi dau nim 2015, dat muc 2.042 ty dong
(+46,6% ytd). Chung toi nhan thay nguon tai san ting trén phan Ion duoc tai trg tir ngudn tién phét
hanh thém 343 ty dong tir cudi nam 2014 va vay ng dai han ting 250 ty dong.

Co céu tai san tang 1én cha yéu la: (1) gop vén vao cong ty con ting 108 ty dong la do CEO gdp vén
thanh 1ap CTCP phét trién nha va d6 thi Phi Qudc, (2) hang ton kho ting 105 ty dong tai du an Qudc
Oai va (3) xay dung co ban ting 383 ty dong do CEO ting dau tu xay méi Novotel Phii Québc va khu
biét thy Sonasea Villas. Cac nhém du an nay déu s& c6 thé tao ra doanh thu va dong tién trong nim
2016 nén chung toi danh gia viéc CEO dang ting nhanh vé tai san xay dung co ban do dang 1a mot diu
hiéu tich cuc.

Hé s6 No/TTS dat 52%, tng no chiu I4i/TTS dat 31%. Trong dé, vay dai han cia CEO chiém ti trong
trén 90% no vay chiu l4i, chi yéu tai BIDV Thanh Xuén. Chang t6i ddnh gia co cdu vén hién nay cua
CEO la khé an toan, kha ning vay ng cua cong ty van rat kha quan do ngudn vay no dang duoc ding
dau tu cac dy an c6 kha ning dem lai doanh thu trong nim 2016.

Biéu d6: Bién dong mot s6 Khoan muc Tai san - Ngudn vén
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(Nguon: BCTC cua CEO; VCBS taong hop va cdp nhat)

DU AN PAU TU

Tong quy dat cia CEO dén nam 2015 ¢ khoang 764 ha, bao géom nhiéu dy an c6 vi tri thuan loi dé
phét trién nhitng san pham phu hop véi cac nhu cau khac nhau cua thi truong bat dong san. Danh myc
san phim cua CEO duoc trai déu & nhidu phan khac, gdbm: dét nén, nha vuon, biét thy, can hd chung
cu, van phong cho thué, thwong mai, nghi dudng. Gilp doanh nghiép cé thé linh hoat thay di chién
lwoc san phiam phi hop theo timg giai doan thi truong. Ching tdi nhan thiy, chién lugc hién nay va
trong 3 nam tiép theo cua CEO 14 tap trung ngudn luc phét trién hiéu qua cac du &n tai Phi Quéc.

Chuing tdi phan chia cac du 4n cia CEO thanh 3 nhém theo bang danh muc (trang tiép theo): Nhém 1
la céc du an s& mang lai doanh thu cho thué va thu nhap 6n dinh, Nhém 2 1 cac dy an dang thuc hién,
s& mang lai doanh thu trong giai doan 2016-2018 va Nhom 3 bao gém cac du &n trién vong dai han.

Phong Nghién cau va Phan tich VCBS
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Bang: Danh muc cac dw an ciia CEO dén thai diém 12.2015 (VCBS téng hop)

Quy mo du an

Tién d9 trién khai

Dién tich: 20.000m2 san, gbm 27

Ty 1¢ 1p day 100%. DT hang ndm 50

el
|

! g 3 ; 3 0 N NTA:
1 Thép CEO 200 ty thng + 2 ting him 100% ty déng. Ha Noi
5 Novotel Phi Quéc Villas Dién tich: 70.730 m2: Khéach san 4 60% Trién khai trong T10.2014, dwa vao Phl'{
& Resorts phéan khu SR3 sao 400 phong nghi va 40 Villa. khai thac T1.2016. Quodc
£ . A A Hoan thién ha tang ky thuat, da ban
KDPT Quoc Oai (Sunny , | Dién tich: 24,4ha. 330 biét thuy cao o . N MR 3 CaTA:
1 Garden City) 1.307 ty cip, lidn k& va 500 céin ho chung cu 100% 1%1;0 xong trén 100 cén biét thy lien | Ha Noi
, | KPT Quéc Oai (Nhd & | o, o CDh‘zE t::thcaio ;0£§§8% ?ﬁé 3,0;2 ‘C‘g;‘ 1000 | P& mo bin trong Q2.2015 v&i ban | L.
x4 hoi Bamboo Garden) v ho & & quy giao nha trong nam 2015, 2016 ;
. Phéan ky 1 (4,7 ha): 194 bi¢t thy, lién
N : P A 1y 4k ke, da hoan thién ha tang
3 gEkOCi?a) Nam (CRiver | g0, 1 12627 ha Bao gom 6 phan ki d4u &6 | 10005 | Phan ky 2 (13 ha) déu tw HTKT 320 | HaNam
y ty dong. Ban hang trong nam 2016-
2017
4 Sonasea Villas & Resorts 78 biét thuy nghi dudng véi gia ban 60% Trjén khai ban hang T11.2015, du | Phu
phan khu 78 biét thy khoang 15 ty/can kién ban giao va khai thac T5.2016. Quoc
- SR4: Dién tich: 51.432 m2 SR4: Pa chuyén nhuong nam 2014 ,
5 Sﬁgﬁsfﬁu\ggis S‘R?es‘soét; SR1: Dién tich 31.061 m2 60% | SRI: Da chuyén nhuong Q1.2015 (F;Tl%c
P ' ' SR2: Dién tich: 65.629 m2 SR2: Chuyén nhuong Q 4.2015
Dién tich 62,5 ha: bao gdm 760 16 L . ’
: g A N P 2016-2019: dang tién hanh huy dong | Pha
0, 7 S N s
6 Sonasea Residences 1.858 ty lglg ntgu, nha pho va can h§ chung cu 100% vén du tr, NPV 170 1§, IRR 22.2% Quéc
.| Péu tu va ban cin hd nghi dudng tai o | 2016: Dang tién hanh huy dong vén, | Pha
7| Sonasea Condotel L0431 | (¢ hop du 4n Sonasea Villas&Resort 10% 1 NPV 70 1y, IRR 27% Québc
8 Sonasea Villas & Resort Céac khu shophouse, biét thu, can ho Chua c6 tién d6 cu the PhQ
(céc phan khu con lai) nghi dudng T Quoc
9 | Sonasea Golf Estates 618ty | 110 ha: san golf va 260 16 bict thw | 4500 | bano hoan thicn thi tuc phip 1y Pha
nghi dudng Quoc

khéi nha cao 33 ting

Trung tdm dao tao CNC , on | 2016-2018, Pang xdy dung mot sé | Bic
1 Pai Viét 252ty | 3,34ha 100% hang muc Ninh
Trudng cao ding Dai , o A N X Bic
2 Vit 367ty | 16,7ha 100% | Pang xay dung mét s6 hang muc Ninh
Ao A , | 6.08ha24.847m2 san xay dung, bao o | Pa dugc phé duyét 1/500, dang thim N
3 Khu phan mém CEO 1.047 ty gdm khu VP, khu dich vu ... 100% dinh dau tur Ha No6i
4 Du an Mo da Ha Nam 49 ty 12,3 ha, trit luong 11,9 tri¢u m3 100% | Pang thuc hién quy hoach 1/500 Ha Nam
5 qCuE(A)(z té;\/Ie Linh (CEO 545t ﬁ(é).Z ha, bao gom 450 16 biét thy, lién 100% | D duoc chp thuan diu Ha Noi
6 | Du4n BMC Thang Long | 1.096ty | 40.6 ha 1.080 biét thy, lién ké 100% | Bi dugc chip thusn dau tu Ha Nbi
A . | Dién tich 38,86 ha: GD 2, 554 16 dit o | Cho TP Ha Ngi hoan thanh cic quy CarAr
7| KDT Chi Bong LOB21Y | yist thy, lién ké. CEO sé hitu 166 16. 30% | }oach phan khu. Ha Noi
N PN A 2016-2018 Pang lap du an diu tu, du
8 | D27 (seven star) 2000ty | Dién tich 3500m2: 110a 35 thng 41 5504 | kidn san pham s& o phan khic cao | Ha Noi

cap

Phong Nghién ciru va Phan tich VCBS




VCBSV CEO -BAO CAO CAP NHAT

Vietcombank Securities

TRIEN VONG
Trién vong 2015: Vuret 10% Trong quy 4.2015, CEO c6 thé hach toan khoang 300 ty dong doanh thu va khoang 100 ty loi nhuan
ké hoach lgi nhugdn gop tir chuyén nhugng phan khu SR2 thudc du an t6 hop Sonasea Resorts & Villas do chiing t6i wdc

tinh bién lgi nhuan cta thuong vu nay dat khoang 30%, twong duong véi két qua chuyén nhugng phan
khu SR1 va SR4. Dy an River Silk City tai Ha Nam phan ky 1 véi 194 16 da duoc béan gan hét, cong ty
¢6 thé hach toan gan 50 ty doanh thu tir dy an nay trong Q4.2015. Dy 4n khu d6 thi Qudc Oai ¢ tién do
ban hang cham hon du kién nén trong nam 2015 chi c6 thé dong gop trén 20 ty dong doanh thu.

Chung t6i du phong ca niam 2015 CEO c6 thé dat khoang 800 ty dong DT va 185 ty dong LNST, véi
két qua nay CEO sé& khong dat ké hoach doanh thu nhung vurot ké hoach loi nhuan. (Nam 2015, CEO
dat ké hoach 1.000 ty dong DT (+123% yoy) va 167 ty dong LNST (+55% yoy)). Ching t6i du phong
LNST cua cong ty me s& dat khoang 140 ty dong, tuong dwgc EPS forward dat 2.040 ¢dng/CP do trong
nam 2015 phan Ién doanh thu va loi nhuan duge dong gop tir viéc chuyén nhwong phan khu SR1 va SR2
thudc du &n t6 hop Sonasea Resorts & Villas (CEO s¢ hitu 60%).

Trién vong 2016 — 2018: Trién vong Kinh doanh giai doan 2016-2018 theo mang kinh doanh cia CEO tich cuc

Tich cuc Mang cho thué vin phong va mang dao tao, xuat khau lao dong sé on dinh va tiép tuc dong gop

doanh thu du dé duy tri hoat dong thuong xuyén cua doanh nghiép: Thap CEO Pham Hung c6 dién tich
20.000 m2 san, gom 27 tang + 2 tang ham hién c6 ty I¢ lap day 100% va mang lai doanh thu 50 ty
ddng/nam. Trong khi mang dao tao, xuat khau lao dong di c6 su ting trudng vuot bac khi dat khoang 50
ty dong doanh thu nim 2015(+205%yoy), do nhu ciu ting manh cua thi trudng lao dong Nhat Ban.
Mang hoat dong nay duoc ky vong sé tiép tuc duy tri 6n dinh trong nhirng nam téi.

Mang kinh doanh bit ddng san c6 tiém niing ting trwéng manh: Phi Quéc dang dan tro thanh diém
néng vai nhiéu nha dau tu 16n trong 2 nam gan day do cai thién manh vé dau tu ha tang va giao théng
thuan loi hon trudc. Do vay, trién vong cac dy an cua CEO tai Phil Qudc ngay cang ting vé gia tri do &
céc vi tri thuan loi ven bién va canh cac truc giao théng chinh. Chién lugc CEO 1a dang ddn ngudn luc
dau tu trong nhitng nim gan day tai 3 dy &n trong diém: Novotel Phi Quéc, Sonasea Villas 78 biét thu
va Sonasea Residences. Cac dy an nay s& mang lai doanh thu va loi nhuan tét trong giai doan 2015-
2018. Trong khi cac dy 4n KDT Quéc Oai va River Silk City sé tiép tuc dong gop ngudn doanh thu on
dinh trong dai han.

Bang: Cac du &n tao doanh thu giai doan 2015 — 2018

Tén dy an DT 2015 DT 2016 DT 2017 DT 2018

Thap CEO

KBT Quéc Oai

River Silk City Phan ky 1

River Silk City Phan ky 2

Sonasea Villas & Resorts SR1, SR2
Sonasea Villas 78 biét thy

Novotel Pht Quéc

Sonasea Residences

O |V [W|IN|F

Sonasea Condotel, Sonasea Shophouse

(Nguon:VCBS téng hop)
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Duw 4n chinh giai doan 2015 (1)
—-2018

()

Phong Nghién ciru va Phén tich VCBS

Novotel Phi Quéc (CEO sé hitu 60%): c6 dién tich 70.730 m2, bao gom khach san 400 phong va
40 Villa. Dy 4n d3 hoan thién va dy kién khai théc trong thang 1.2016. CEO da ky hop ddng quan
ly vai di tac Accor, day 1a 1 budce di dung dén dé phét huy hiéu qua tbi da cua du 4n khi CEO chwa
¢6 kinh nghiém trong quan ly va van hanh céc khu Resort. Trong truong hop CEO nim giit dai han
du &n nay, chang t6i du phong nam dau tién du an nay s& dat doanh thu khoang 300 ty dong/nim
V6i ty 16 phong lap day trung binh 12 50%. Tir nam 2017 ty 18 lip day s& ting 1én va duoc duy tri
trén muc 65% twong dwong véi doanh thu trén 400 ty/nam.

Sonasea Villas (CEO s¢ hitu 60%) bao gdm 78 cin biét thy nghi dudng c6 dién tich tir 270 m? -
713 m2 véi gia ban khoang tir 12 - 20 ty dong/can. Hién nay dy an dang trong giai doan hoan hi¢n
va dy kién s& ban giao cho khach hang trong Q2.2016. CEO d4 thuc hién mo ban dy &n nay tir
thang 11.2015, doanh nghiép du kién s& ban hét trong nam 2016 do hién nay san phim bat dong san
nghi dudng tai Phi Quéc dang dugc khach hang rat quan tam trong khi vi tri va gia bén biét thu cua
CEO la kha hap din so véi cac du &n Vinpearl Premium Phi Quéc cua Vingroup va Premier
Village Phu Quéc ciia Sun Group (gia bang 60% vai san pham cuing dién tich).

Trong Quy 4.2015 CEO da thuc hién mé ban va gigi thiéu du an t¢i khach hang tai 2 thj truong 1on
Ha Noi va Tp. Ho Chi Minh vai chinh sach ban hang kha hap dan khi: Cam két chia s& 85% loi
nhuan cho cha s hitu Villa trong 10 nam, cam két loi nhuan ti thiéu hang nam 9% gia Villa trong
05 nam va sir dung 15 dém mién phi/nim trong 10 nam. Chinh sich ndy duoc danh gia l1a phu hop
v6i nhu cau caa nhiéu khach hang khi cé thé két hop viéc dau tu bat dong san cing véi nhu cau
nghi dudng hang nim cua gia dinh. Chlng t6i du phéng CEO c6 thé s& ban dwgc 60 cin trong nim
2016 va 18 can con lai trong nam 2017, twong (ng véi mic doanh thu ¢6 thé hach toan la 700 ty
ddng nam 2016 va 200 ty ddng nam 2017.

Phéi canh dw &n T hop Sonasea Villas & Resort Phi Quéc

B
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3)

(4)

Sonasea Residences (CEO s hitu 100%) c6 dién tich 62,5 ha, bao gém 760 16 biét thy, nha phd va
can ho chung cu 6 ting s& dugc du tu 1.858 ty ddng trong giai doan 2016-2019. Dy 4n nay s& c6
thé tao ra dong tién tir nam 2017 khi CEO c¢6 thé md ban tirmg phan doan da hoan thién mot phan ha
tang. Chiing t6i d4nh gia du &n nay c6 thé tao ra doanh thu tir nam 2017.

River Silk City (CEO s& hitu 100%) tai Ha Nam dién tich 126,27 ha. Dy &n c6 vi tri thuan loi nam
gitta Thanh phd Pha Ly va cao téc di Ha ndi, canh co so 2 cua bénh vién TW Bach Mai, Viét Buc.
Déi voi phan ky 1 (4,7 ha) CEO da ban gan hét 194 biét thy, lién ké, nha phd thwong mai vai tong
doanh thu gan 200 ty ddng, phan 16n dugc hach toan trong nam 2015. Phan ky 2 (13 ha) s& dugc
dau tu khoang 320 ty dong trong giai doan 2016-2017. Chung t6i uéc tinh dy 4n s& mo bén tir nim
2017 va s& dat doanh thu khoang 400 ty dong trong giai doan 2017 — 2018. Sau phan ky 2, quy dat
du 4n s& van con trén 90% dam bao doanh thu va lgi nhuan cho CEO trong nhiéu nam ti.

Phéi canh du an River Silk City Ha Nam

()

Du 4n Khu dé thi Quéc Oai (CEO sé hiru 100%) bao gom (1) Dw &n Sunny Garden City dién
tich 24,4ha gdm 330 6 biét thy cao cip, lién ké va 500 can ho chung cu va (2) Nha ¢ xa hgi
Bamboo Garden gom 02 toa nha chung cu cao 9 tang, quy mo 432 can ho. Dy an da hoan thién ha
tang k¥ thuat va da ban giao trén 100 cin biét thy lién ké cho khach hang va can ho Bamboo di sin
sang ban giao tir cudi ndm 2015. Tuy nhién, do ¢6 vi tri kha xa trung tdm thanh phé Ha Noi (khoang
25km) nén tién do ban hang chua thuan loi nhu ky vong. Ching t6i dyu phong dy an nay s& dong
gop trén 50 ty dong doanh thu/niam trong giai doan 2016 — 2020.

Trién vong két qua kinh doanh giai doan 2016-2018:

Nam 2016 doanh thu zang — Nim 2016, ching tdi dy phong két qua kinh doanh ciia CEO s& c6 mire ting truémg vugt bac voi
trwong viegt bdc, 2 nam tiep sy dong godp 16n tr (1) dua an Novotel Phii Quéc chinh thirc di vao hoat dong tir thang 1 va (2) du an
theo tang truong 10%/nam Sonasea Villas duoc ban giao cho khach hang va du diéu kién duoc hach toan doanh thu. Chang toi dy
phong nam 2016 CEO c6 thé 1.200 ty dong doanh thu (+50% yoy) va 205 ty dong lgi nhuan sau thué
(+10% yoy). Giai doan 2017 - 2018, CEO van c6 thé dat muc ting truong doanh thu 10%/nim can cir

trén

Phong Nghién ciru va Phén tich VCBS

ké hoach trién khai cac dy an ma chiing t6i c6 thong tin dén thoi diém hién nay.
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Béang: Duw phdong doanh thu giai doan 2016-2018

1,600 - DT xay dung va du an khac
1.400 - 200 m Sonasea Villas & Resorts SR1,
’ 0 SR2
1,200 - 1 m Sonasea Residences
1,000 - River Silk City Ha Nam
800 140 510 100 B Sonasea Villas 78 biét thy
600 - B KDT Quéc Oai
400 + ® Novotel Phu Qubc
200 - 130 = Thap CEO
O - T T T

DT2015 DT2016 DT2017  DT2018 ™ Pdotao vixuitkhiu lao dong

(Nguon:VCBS tong hop)

PINH G IA: Phuong phap so sanh twong dbi

Chung tdi lua chon 05 doanh nghiép dang niém yét hoat dong trong linh vuc bat dong san dé ap dung
phuong phép so sanh twong déi. CEO la doanh nghiép trong nganh bét dong san dang trong giai doan
tang truong c6 dinh gia phuc thudc 16n vao gia tri cac dy an dang s& hitu nén ching toi lay ty trong 50%
cho phuong phéap P/E va 50% cho phuong phap P/B.

Muic gid hop ly 17.695
dong/CP

Gia tai ngay EPS Trailing

STT M3 25 12 2015 (ttm) BV (déng)  P/E trailing P/B lin
1 DXG 19.200 3.228 14.400 5,95 1,33

2 KDH 21.600 1.770 18.277 12,20 1,18

3 LDG 11.900 1.632 12.670 7,29 0,94

4 NTL 13.000 998 14.656 13,03 0,89

5 SJS 22.400 2.391 18.791 9,37 1,19
Gi4 tri trung binh Average 9,57 1,11

Murc gia hop ly cua ¢ phiéu CEO la:

A & EPS Forward N Gialed ..,
CEO Hg¢ so 2015 (ddng) BV (dong) phiéu (@ng) Ty trong
Phuong phap so sanh P/E 9,57 2.040 19.519 50%
Phuong phap so sanh P/B 1,11 14.340 15.870 50%
Gia tri hop Iy 1 ¢6 phiéu CEO theo phwong phap so sanh (dong) 17.695

Phong Nghién ciru va Phén tich VCBS




VCBSV CEO -BAO CAO CAP NHAT

Vietcombank Securities

QUAN PIEM PAU TU

MUA: CEO c6 tiém nding taing  CEO la doanh nghiép bat dong san ning dong, da tan dung dugc chu ky bién dong cua thi truong bat

trieéng va dinh gia hap dan. dong san (2013 dén nay) dé phét trién du an méi va mo rong quy mé kinh doanh. CEO ¢6 chién lugc
phét trién san pham & céc phan khic phd hop nhat véi nhu cau thi truong trong giai doan hién nay bao
gom BBS cao cap nghi dudng (Phu Quéc), BDS gia ré (Bamboo Garden) va BBS ¢ khic trung binh
(Sunny Garden, River Silk). Chiing toi ddnh gia cao gia tri va trién vong thanh céng cua nhom dy &n
tai Phi Quéc va nhém du &n nay sé dong gop phan Ié6n doanh thu ciia CEO trong giai doan 2015 -
2018.

Kha nang ting truong doanh thu cia CEO sé dat 50% trong nam 2016 va trén muc 10%/mnam trong 2
nam tiép theo. Vi EPS forward 2015 1a 2.040 dong/CP, tuong tng P/E forward 1a 7,2 1an, thap hon
muc trung binh nganh. Chang t6i cho rang gié tri hop ly ciia CEO vao khoang 17.695 dong/CP (+20%)
kém theo trién vong tiép tuc tang truong trong 3 nam tGi, ching toi khuyén nghi nha dau tw MUA ¢
phiéu CEO.

Nha dau tu can luu y rang CEO ¢6 rui ro pha lodng c6 phiéu tir ké hoach phat hanh c6 phiéu cho ¢6
ddng hién hitu ty 1¢ 2:1 voi gia chao ban 1a 10.000 dong/cp dé tang VDL 1én 1.029 ty dong vao dau
niam 2016. Do nhu cau vén dé mé rong dau tu tiép cac du an hién van dang cao, phan 1on nguon tién
nay s& dugc tiép tuc dau tu vao cac du an tai Phi Quéc.

Phong Nghién ciru va Phan tich VCBS




VCBSv PIEU KHOAN SU DUNG

fie mbank Securities

PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoan.

Tat ca nhiing théng tin néu trong béo cao phan tich déu da duoc thu thap, danh gia véi mac can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhur khong cé nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao céo trén, xin quy khach vui 1ong lién hé:

Tran Anh Tuin, CFA Mac Pinh Tuin
Trudng phong Phan tich Nghién cau Chuyén vién Phan tich
tatuan@vchs.com.vn mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S may Ié: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Can Tho, sb 7 Hoa Binh, Quéan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V6, Phuong Giang V&, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Puong V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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