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Tai cau trac thanh céng, vi thé doanh nghiép gia
tang va tai san dang dinh gia hap dan.

Piém nhan diu tw:

Thi trwéng bat dong san khéi sac, hang tén kho dwoc giai phong manh
trong 2015. Twong tw nhw cac doanh nghiép bat dong san khéc, thj trudng béat
déng san dién bién tich cwc trong 2015 da giip SCR xoay chuyén kho khan, ghi
nhan nhitng thay déi tich cuwc trong hang tdn kho. Cu thé, hai dw an I&n nhét cla
SCR tai 2015 la Jamona City va Jamona Home Resort (Arista) ghi nhan két qua

ban hang rat tét sau thoi gian gap khé khan.

No vay giam xudéng mirc thap nhéat trong vong 4 nam, nguoén tién mat doi
dao. Tinh dén 31.12.2015, tdng no vay ctia SCR ghi nhan khoang 555 ty, giam
1,570 ty so v&i cung ky 2014 va gidm 2,150 ty v&i mire dinh cao cdia nam 2012 —
thoi diém roi vao khiing hodng ctia SCR. Chi sé tai chinh cia SCR theo d6 ciling

dwoc cai thién rat tich cuc.

Két qua kinh doanh 2016 duy tri kha quan. Can c trén tién do trién khai dw
an, BVSC wéc tinh doanh thu thuan cia SCR ndm 2016 la 810 ty ddng tang
410% yoy. Trong d6, doanh thu tir hoat ddng chuyén nhwong bat déng san la
770 ty tr dy an Jamona Golden Silk, Jamona City, Jamona Home Resort va
Carrilon 3. Loi nhuan trwéc thué dw bao dat 169 ty, hoan thanh 82% ké hoach
2016. Loi nhuan sau thué 112 ty dat 69% ké hoach.

Trién vong lac quan tiép tuc cho giai doan 2017~2018 vé&i dw dia dé ting
trwéng loi nhuan con kha nhiéu. Loi nhuan gop 2017 wéc tinh 440, tang gap
doi dw tinh 2016. Nam 2018, doanh thu ghi nhan dw kién tdng 1.8 IAn v&i ndm
2017. Tuy nhién, lgi nhuan gdp wéc tinh 329 ty, thAp hon 2017 do phai ghi
nhan 16 tlr phan c&n ho thudc dw &n Jamona City. Tuy nhién, dw bao nay méi
wéde tinh trén dy an dang trién khai. SCR con dy an tiém nang khac nhw
Charmington Tan Ba, Charmington Ly Ty Trong, Charmington Binh Tay, dy an
Hoa Bdng dang dwoc hoan thién phap ly dé kinh doanh. Thei diém ky vong sé

déng gop lgi nhuén clia cac dy an nay tlr nam 2018.
Khuyén nghi dau tw:

Véi két qua dinh gia khodng 13.000 ddng mdi cd phan, BVSC khuyén nghi
OUTPERFORM déi v&i ¢b phiéu SCR khi gia thi trudng dang chiét khu 43%
so v&i két qua wéc tinh than trong ctia chang ti. Tinh hinh tai chinh tét, n
dinh vé nhan sy va dic biét 1a sy hd tro phia sau tir tp doan Thanh Thanh
Cong la nhixng nén tdng dam bao cho sy phat trién tét hon ctia SCR sau giai
doan tai ciu tric. Bén canh d6, cac dw an da va dang trién khai déng bd nén
doanh thu va Igi nhuan dy bao sé kha quan trong 2016 — 2018. Nhirng dy an

khéng hiéu qué nhw Jamona City va Jamona Home Resort sé& dwoc bu dép bdi



dw 4n m&i tiém ndng nhw nhw Jamona Golden Silk, Charmingtion La Point,
BAOVIET @ Securities Charmington Ly Ty Trong... Do d8, ching t6i cho rang cac nha dau tw dai han
nén tich Iy dan ddi véi cd phiéu SCR véi muc tiéu lgi nhuan 40 — 45% va thoi

gian nam gi® khodng 1 nam.

Mét sé chi tiéu tai chinh cta SCR

Chi sé tai chinh 2013 2014 2015

Doanh thu Ty VND 587 1.093 688 159
EBITDA Ty VND 401 293 222 251
EBIT Ty VND 330 248 173 232
LNST Ty VND 89 8 27 199
EPS VND 622 53 168 917
P/E X 9,28 137,55 52,05 31,12
P/B X 0,4 0,5 0,6 0,6
ROA % 1,3% 0,1% 0,5% 3,8%
ROE % 4,0% 0,4% 1,2% 7,4%
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. N Chi sé tai chinh dw bao
THONG TIN SO HUYU

S& htru Nha nwéc 0%  Két qua kinh doanh
S& hiru nwéc ngoai 10,56%  R2LRVRALN D))
Sé& hiru khac 89,44%  Doanh thu
Gia vén
CO BbONG LON Loi nhuan gop

DBang Hong Anh 10,43%  Doanh thu tai chinh

Cbng ty TNHH Chi phi tai chinh
Thwong mai Dau tw 8,66%
Thuan Thién

CTCP Pau tv
Thanh Thanh Cong

Loi nhuan trwdc thué

6,29%  Bang can dbi ké toan
Pon vi (ty VND)
Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho
Tai san cb dinh hiru hinh
Céc khoan dau tw tai chinh dai han
Téng tai san
No ngén han
No dai han
Vén chd sé hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

2012
587
(550)
36
381
(271)
89

2013 2014 2015
1,093 688 159
(892) (553) (141)
201 135 18
267 101 247
(187) (132) (263)
8 27 199
2013 2014 2015
113 38 147
197 194 131
2,954 2,679 2,735
6 3 3
1,016 798 611
5,587 5,404 5,007
1,756 1,554 1,525
1,561 1,533 439
2,261 2,317 3,043
5,587 5,404 5,007

2014

Chi tiéu tang trwéng
Tang trwdng doanh thu (%)
Tang trwdng LNST (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)
Loi nhuan thuan bién (%)
ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)
Tbng no/Téng VCSH (%)
Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

5.9%
449.6%

6.2%
15.2%
1.3%
4.0%

0.64
1.88

622
15,774

86.3% -37.0% -76.9%
-91.0% 233.4% 649.7%

18.4% 19.6% 11.5%
0.7% 3.9% 125.2%
0.1% 0.5% 3.8%
0.4% 1.2% 7.4%
0.59 0.57 0.39
1.47 1.33 0.65
53 168 917
15,055 14,695 14,019


http://s.cafef.vn/otc/TTCG-ctcp-dau-tu-thanh-thanh-cong.chn
http://s.cafef.vn/otc/TTCG-ctcp-dau-tu-thanh-thanh-cong.chn
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Nhirng thay déi chinh ctia SCR trong 2015

Thi trwéng bat dong san khéi sac, hang tén kho dworc giai phong.

Twong tw nhw cac doanh nghiép bat dong san khac, thi trwérng bat déng san dién bién tich cuc trong
2015 da giup SCR xoay chuyén khé khan, ghi nhan nhirng thay déi tich cye trong hang tén kho. Cu
thé, hai dw an I&n nhéat ctia SCR tai 2015 la Jamona City va Jamona Home Resort (Arista) ghi nhan
két qua rat tot sau thdi gian gap kho khan vé cong tac trién khai & ban hang. Dy an Jamona Home
Resort véi téng gia tri hang tdn kho gan 500 ty déng da dwoc ban hét (155 nén) (chi c6 83/238 nén
ban dwoc trong 2 nam 2013- 2014). Trong khi d6, dw an Jamona City c6 dién tich 10ha & Dao Tri,
Q7 la thach thire cho SCR khi chi phi d&n bu Ién cung véi lgii vay vén héa nhiéu ndm nén hiéu qua
dyw an bi gidm sat. Hang tén kho dy an Jamona City tinh tai 31.12.2014 1&én dén 1.700 ty ddng. Tuy
nhién, trwéc didn bién thuan loi thi trwong trong 2015, SCR quyét liét trién khai dw an dé& nhanh
chong gidi phong hang tén kho, thu dong tién dau tw dw an tiém ndng khac. Két qua I3, dw &n co ban
hoan tat ban hang véi 776/776 can NOXH, 80% trén téng sé 500 nha & thwong mai, 201/201 nén
nha phd - biét thy. Hién SCR con dé danh 1 phan dat dw an dé phat trién khu caén hd cao cip nham
cai thién phén nao hiéu qua cho toan dy an. Bén canh ban hang thuan I&i tir hai dy an trén, Cong ty
cling nd lwc mé ban dy an Carrilon 3,4. Cac dy an nay c6 quy mé nhé 200 — 300 can tap trung khu
virc dong dan nhw Tan Binh, Tan Phd. Hién tai, hai dy an nay hoan tat kinh doanh va dang xay dwng

dé ban giao vao 2016 — 2017. Cac dy &n nay mang lai ngudn thu rt Ién cho SCR trong ndm 2015.

No vay giam xuéng muc thap nhat trong vong 4 ndm, nguodn tién mat doéi dao. Tinh dén
31.12.2015, tbng no vay cla SCR ghi nhan khoang 555 ty, gidm 1,570 ty so vé&i clng ky 2014 va
gidm 2,150 ty v&i mirc dinh cao cia ndm 2012 — thoi diém roi vao khiing hodng cla SCR. Chi sé tai
chinh cia SCR theo d6 ciing dwoc cai thién rat tich cwe. Ngudn tién chd dé co cdu no vay dén tiv
chuyén nhuong khoan dau tw tai chinh, tién (ng trwdc khach hang. Dac biét, trong ky, Gamuda
thanh toan sé tién cam két lién quan dén du an Celadon City (436 ty) cho SCR sau khi Céng ty va
don vi lién quan chuyén nhwong toan bd c¢b phan Tan Thang cho Gamuda. Pay 1a nguén thu Ién

gilip SCR co c4u tai chinh manh mé trong 2015.

Chi sé 2012 2013 2014 2015
No vay /Téng tai sén 42%  39%  39%  11%
No vay / Vén chd s& hiru 18%  97%  93%  18%
Chi s6 thanh toan tién mat 0,03 0,06 002 0,10
Kha nang thanh toan I4i vay (1an) 154 141 1,48 6,40

Béat dau tv 2016, cong ty ddy manh trién khai dw an déng thoi tich Ity thém quy dat nén nhu ciu
vén tang tré lai. Theo sé liéu 31.3.2016, no vay tang va ghi nhan & muc 1,038 ty, ting 483 ty so
véi dau ndm. Sé tién vay chd yéu dung gidi ngan cho hang tén kho (tdng 77 ty), ing trudc ngudi
ban (276 ty) va hop ddng hop tac (30 ty).... Mac du dw no vay gia tdng, lwong tién mat va tién gl
clia Cong ty van kha ddi dao khi tang 92 ty so véi dadu nam, dat 292 ty déng nén tinh thanh khoan

van duy tri rat tot.
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Trién vong kinh doanh 2016 va cau chuyén trong dai han
Danh muc dw an da dang hwéng dén nhiéu phan khic va déi twong khac hang

Téng mirc dau tw

PR, Dién tich San pham
(ty dong) (m2)
Carrilon
Carrilon 3 107 1.283 97 can 100%
Carrilon 4 262 3.029 221 can 100%
Carrilon 5 259 2.453 201 can 100%
Carrilon 6 263 3.236 242 can 100%

- Officetel: 345 can
Charmington Lapointe 429 4.998 - Can hd: 163 can 100%
- Trung tdm thwong mai

- Can ho: 366 can

Charmington Tan Ba 1.371 5.077 - . N/A
- Trung tdm thwong mai
. , - Can hé: 103 can
Charmington Ly Ty Trong 1.418 1.275 - Trung tam thuong mai N/A
Charmington Binh Tay 5.589 167.667 N/A 80%

Phtrc hop Jamona

- NOXH: 776 can
- Nha & thwong mai: 500 can

Jamona City 2.750 105.953 - Nha phé, biét thy: 201 nén 100%
- Khu sky: 83 can (chwa
chinh thirc)
Jamona Home resort 598 91.966 - Nha phé, biét thy: 238 can 95%
. - Nha phé, biét thy: 236 nén o
Jamona gold Silk 641 76.820 _ Can hé: 272 can 83%
Dw an Hoa Béng 37.761

Ngudn: SCR va BVSC téng hop

Sé lwong dw an ma SCR dang va sap trién khai dwoc cong bd 1a 12 dw an, trong dé san pham cha
yéu c6 ngudn cung nhiéu nhat van 1a can hd trung binh kha (Carrilon, Jamona); mét sé it sdn pham
hwéng dén phan khic cao clp qua cac dw an Charmington. M3c du chénh Iéch ngudn cung va nhu
cAu thi trwéng H6 Chi Minh dang & mirc cao, san phdm dy an Carrilon tap trung cac quan déng dan
cw nhw Tan Phd, Tan Binh...nén ¢6 tinh thanh khodn cao, strc tiéu thy tot nén van rat trién vong.
Trong khi d6, dong san pham Charmington 1a hwéng di khac khi tap trung phan khic cao cép, gém
cht yéu 13 officetel va can hd sé& hivu c6 thdi han 50 ndm nhwng do vi tri tdt, sé lwong cén it va gia
ban thap hon san phdm s& hivu vinh vién nén van thu hat khach hang dau tw cho thué hodc muén sé
hivu tai san vi tri trung tam. Va dw an diu tay Charmington Lapoint — Cao Thang Quan 10 vé&i 500
can da ghi nhan két qua kinh doanh kha quan khi ban 80% san phdm ti khi ra mét tir thang 12/2015.
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Do d6, ching t6i cho réng day 1a huéng phat trién san phdm hop Iy cla SCR trong bdi canh thi

trwong dang dw thira ngudn cung.

San pham déat nén, nha phd hién tai dén t 3 dw an Jamona, trong d6, hai dw an Jamona City va
Home Resort da hoan tat kinh doanh. Tuy nhién, hai dw &n nay do tén kho trong th&i gian dai nén
tinh hiéu qua thap. Riéng dw an Jamona Golden Silk mé&i mé ban trwéc nha phé & biét thy vao dau
quy 2.2016. Pay 1a dw an dwoc xem la tiém néng nhat cia SCR hién tai v&i quy mé 7ha & Bui Van
Ba quan 7. Jamona Golden Silk cé tbng mirc dau tw 600 — 700 ty nhwng doanh thu mang lai wéc tinh
kha I&n khoang 1.500 — 1.600 ty.

Tién do trién khai cac dw an nhw sau:

2017

Carrilon

Carrilon 3

Carrilon 4

Carrilon 5

Carrilon 6
Charmington
Charmington Lapointe
Charmington Tan Ba

Charmington Ly Ty Trong

Charmington Binh Tay
Phirc hgp Jamona
Jamona City

Jamona Home resort

Jamona gold Silk

Nguén: BVSC téng hop va duw bao

Hoat dong kinh doanh chinh cé I nhuan tré lai ttr nam 2016

Can c trén tién do trién khai dy an, BVSC wéc tinh doanh thu thuan ciia SCR nam 2016 la 810 ty
dong tang 410% yoy. Trong do, doanh thu ti hoat ddng chuyén nhwong bat déng san 1a 770 ty tw

dy an Jamona Golden Silk, Jamona City, Jamona Home Resort va Carrilon 3. Bang dy bao doanh

thu:
Doanh thu (BVT: triéu dong) 2015TH
Kinh doanh bt déng san 112.735 769.929 583%
Ban VLXD 3.167 4.000 26%
Cho thué VP 13.850 17.395 26%
DV moi giGi 8.811 5.747 -35%
Khac 20.377 13.239 -35%

Nguén: BVSC téng hop va dw bao
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Trong d6, doanh thu tirng dw an bat dong san dy bao nhw sau:

£y q4a 2 , Doanh thu
Doanh thu bat dong san - Dw an

(nghin dong)

Jamona Golden Silk - D4t nén 1.038.170 311.451 519.085 207.634
Jamona Golden Silk - DT xay dwng NP, BT 440.481 132.144 220.240 88.096
Jamona Golden Silk - Can hé 532.350 - - 532.350
Jamona Home Resort 654.953 130.991 261.981 261.981
Jamona City - Nén nha phd, lién ké& 463.716 92.743 185.486 185.486
Jamona City — NOXH 698.400 - - 349.200
Jamona City — NOTM 735.000 - - 735.000
Jamona City - Sky Garden 382.440 - - 382.440
Carillon 3 205.200 102.600 102.600 -
Téng céng 5.150.710 769.929 1.289.393  2.742.188

Tién d6 ghi nhan

Jamona Golden Silk - Dét nén 30% 50% 20%
Jamona Golden Silk - DT xay dwng NP, BT 30% 50% 20%
Jamona Golden Silk - Can hd 100% 0%
Jamona Home Resort 20% 40% 40%
Jamona City - N&n nha phd, lién ké 20% 40% 40%
Jamona City — NOXH 50% 50%
Jamona City — NOTM 100% 0%
Jamona City - khu Sky Garden 100%

Ngudn: BVSC téng hop va dw béao

Ngoai ra, thu ttr tai chinh va thu khac wéc tinh khodng 74 ty. Day la khoan thu kha khoé dy bao vi
phu thudc ké hoach chuyén nhuong va dam phan cac khoan dau tw tai chinh ctia SCR. Tuy nhién,
day la nguén thu déng gop dang ké cho két qua kinh doanh ctia SCR trong nhitng ndm qua. Theo
théng ké, trung binh loi nhuan ti tai chinh va thu khac khoang 140 — 150 ty/nam. Trén co s& than
trong, BVSC gia dinh hoat ddng chuyén nhuong ¢ phan mang lai doanh thu 100 ty cho SCR trong
2016. Thu nhap tai chinh rong sau khi cong doanh thu tién gtvi, 1ai cho vay triv chi phi tai chinh (chi
phi I&i vay..) con lai 74 ty dong, gidm 74% so véi 2015. Nhw vay, loi nhuan treéc thué dy bao dat
169 ty, hoan thanh 82% va lgi nhuan sau thué 112 ty dat 69% ké& hoach nam 2016.
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Noi dung (BVT: triéu dong)

Doanh thu thuan

Gia vén hang ban

Loii nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan hoat dong

Thu nhap khac

Lgi nhuan trudc thué

L¢i nhuan sau thué

158.940
140.557
18.383
246.518
262.840
28.721
97.595
(124.254)
294.562
195.376
198.149

BAOVIET & Securities

2016
(BVSC dw bao)

810.310

2016KH (*)

1.447.000
573.445
236.865
150.295
74.825
41.306
101.997
169.033
169.033

112.788 164.000

(*) Theo ké hoach duwoc Pai ho cé déng théng qua, doanh thu 2016 hop nhét 1a 1.447 ty, tang truéng 68% so

V6i thue hién cda 2015 (853 ty déng) do bao gédm cé doanh thu thuén, doanh thu néi bd, doanh thu hoat déng

tai chinh, thu nhéap khac...

Trién vong lac quan tiép tuc cho giai doan 2017~2018 v&i dw dia dé ting trwéng I nhuan con

kha nhiéu

Dwa trén danh muc dw &n dang trién khai, BVSC wéc tinh doanh thu va lgi nhuan gdp cia SCR

trong 2017 va 2018 sé& ghi nhan & murc cao khi cac dw an dén thoi diém ban giao. Két qua wéc tinh

nhw sau:

Néi dung ( DVT: triéu déng)

Doanh thu kinh doanh BDS 646.841
Loi nhuan gdp 123.388
Bién loi nhuén gdp 19.1%

112.735
(1.630)
-1.4%

769.929 1.923.759 3.515.342
221.213 440.602 329.609
29% 23% 9%

Chi tiét ghi nhan doanh thu & lgi nhuan gép:

Dw an (BVT: triéu déng)

Doanh thu

Jamona Golden Silk - DAt nén

Jamona Golden Silk - DT xay dwng NP, BT
Jamona Golden Silk - Can hé

Jamona Home Resort

Jamona City - Nén nha phd, lién ké
Jamona City - NOXH

Jamona City - NOTM

Jamona City - Sky Garden

Carillon 3

Carillon 4

1,038,170

440,481
532,350
654,953
463,716
698,400
735,000
382,440
205,200
323,748

311,451 519,085 207,634
132,144 220,240 88,096
- - 532,350
130,991 261,981 261,981
92,743 185,486 185,486
- - 349,200

- - 735,000

= = 382,440
102,600 102,600 -
= 323,748 =
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Carillon 5 310,618 - 310,618 -
Carillon 6 305,646 - - 305,646
Charmingtion La Point 835,008 - - 835,008
Téng céng 6,925,730 769,929 1,923,759 3,515,342
Dw 4n (BVT: triéu ddng) LA T
gop
Jamona Golden Silk - D4t nén 620.857 186.257 310.428 124.171
Jamona Golden Silk - DT xay dwng NP, BT 40.044 12.013 20.022 8.009
Jamona Golden Silk - Can hd 232.766 - - 232.766
Jamona Home Resort (22.108) (4.422) (8.843) (8.843)
Jamona City - Nén nha phd, lién ké (38.678) (7.736) (15.471) (15.471)
Jamona City - NOXH (205.678) g - (205.678)
Jamona City - NOTM (49.612) - - (49.612)
Jamona City - Sky Garden 78.592 - - 78.592
Carillon 3 70.200 35.100 35.100 -
Carillon 4 47.748 - 47.748 -
Carillon 5 51.618 - 51.618 -
Carillon 6 42.646 - - 42.646
Charmingtion La Point 123.030 - - 123.030
Téng céng 991.424 221.213 440.602 329.609

Loi nhuan gop 2017 wéc tinh 440 ty, tdng gap ddi sé dw bdo nam 2016. N&m 2018, doanh thu ghi
nhan dy kién tang 1.8 1an v&i ndm 2017. Tuy nhién, loi nhuan gop wéc tinh thp hon do phai ghi
nhan 16 tr phan can hod thudc dw &n Jamona City. Phan 16 ma chang téi wéc tinh khoang 260 ty.
Mac du vay, phan can hé thudc dw &n Jamona Golden Silk va Charmington La Point cling sé dwoc
ghi nhan vao 2018 nén bu dép cho dy 4n Jamona City va dam bao lgi nhuan goép 2018 van kha tét.
Va chung t6i lwu v 1a dw bao nay méi wéc tinh trén cac dw an dang trién khai. SCR con cac dy an
tiém nang khac nhw Charmington Tan Da, Charmington Ly Tw Trong, Charmington Binh Tay, dw
an Hoa Béng dang dwoc hoan thién phap ly dé kinh doanh. Th&i diém ky vong sé dong gop loi
nhuan clta cac dy an nay t nam 2018. Do d6, BVSC cho rang loi nhuan 2018 kha néng sé van
tang trwdng so véi 2017.

Cap nhat dinh gia

Két qua dinh gia gan nhat cia BVSC ddi véi SCR vao thang 5/2014 véi gia tri hop ly 1a 9,100
ddng/cp va khuyén nghi NEUTRAIL dbi v&i cb phiéu nay. Tai thoi diém do, trién vong clia SCR 1a
chwa thé lac quan khi ma cac dy an dang tri hoan:; tinh hinh tai chinh kho khan; thiéu ngudn tién dé
trién khai dw &n va dac biét Ia nhitrng thdng tin khéng tich cwc vé nhan sy tai céng ty. Tuy nhién,
trong thoi gian 2015, BVSC nhan thdy Cong ty da cé nhivng thay dbi tich cwe va nhirng van dé ma
chiing t6i lo ngai trong 2014 phan nao da dwoc giai quyét. Do d6, BVSC cap nhat lai dinh gia SCR
ciing nhw ¢6 nhitng khuyén nghi phu hop ddi véi trién vong cla cong ty. Vé van dé dinh gia, BVSC
st dung phwong phap NAV va P/B x&c dinh lai gia tri hop ly cb phiéu SCR.
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Phwong phap NAV

O Giadinh:

e Du an dinh gia lai 1a nhitng dw an dang va cé kha ndng chac chan vé viéc trién khai trong
nam 2016. Cac dy an dang chuan bj phap Iy va chwa cé théng tin cu thé vé san phdm nhw
Charmington Tan Ba, Charmington Ly Ty Trong, Charmington Binh Tay...gil* nguyén theo
gia tri s sach.

e Chiét khau 30% ddi v&i cac khoan cho vay va phai thu khéc.

e Két qua dinh gia cb phiéu SCR theo phwong phap NAV: 12,900 déng/cp.

Chi tiéu (triéu déng) 31/12/2015 Gia tri danh gia lai
TONG TAI SAN 4.775.798 4.904.166
Tai san ngan han 3.961.762 4.090.130
Tién & twong dwong tién 147.068 147.068
Dau tw tai chinh ngén han 53.129 53.129
Khoan phai thu ngén han 1.003.599 873.277
Hang tén kho 2.735.175 2.993.865
- Jamona City 1.801.790 1.352.202
- Jamona Golden Silk 126.575 636.813
- Jamona Home Resort 597.061 559.132
- Charmington La Point 24.000 112.582
Tai san ngan han khéac 22.791 22.791
Tai san dai han 814.036 814.036
NQ PHAI TRA 1.963.556 1.963.556
Gia tri thi trwwong cua VCSH 2.940.610
Sé lwong cb phan (+5% thwéng cb phiéu) 227.921.342
Gia c6 phan (d/cp) 12.902

Phwong phap P/B:

e P/B binh quan nganh l4y theo gia dong ctra ngay 13/5/2016 chia cho gia tri sé sach binh
quan 4 quy gan nhat clta cac cb phiéu nganh BBS c6 quy md twong va cung dac diém nhw
SCR (thwc hién tai co cdu va dang trién khai trd lai dw an). Cu thé gdm: PDR, VPH, TDH,
DXG, BCI, KDH.

e Két qua P/B binh quan nganh 1a 0.94x

e Book value du b&o 2016 cta SCR la 13,847 d/cp (sau khi pha lodng 5% phat hanh cé phiéu
thuwéng)

e Két qua dinh gia theo P/B ctia SCR la 13,076 d/cp.
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Két qua dinh gia cé phiéu SCR nhw sau: 12,989 ddng/cp.

Két qua dinh gia

M6 hinh dinh gia ia Ty trong Binh quan gia quyén
NAV 12.902 50% 6.451
P/B 13.076 50% 6.538
Gia binh quan (déng) 12.989

Khuyén nghij dau tw

V6i két qua dinh gia trén, BVSC khuyén nghi OUTPERFORM déi véi cd phiéu SCR khi gia thi
trwdng dang chiét khau 43% so véi két qua wéc tinh than trong cla ching tdi. Tinh hinh tai chinh
tét, 6n dinh vé& nhan sw va dac biét 1a sy hé tro phia sau tlr tap doan Thanh Thanh Céng l1a nhirng
nén tdng dam bao cho s phat trién tét hon ctia SCR sau giai doan tai ciu tric. Bén canh d6, cac
dw &n da va dang trién khai ddng bd nén doanh thu va loi nhuan dy bao sé kha quan trong 2016 —
2018. Nhitng dw an khéng hiéu qué nhw Jamona City va Jamona Home Resort sé& dwoc bu dép
b&i dw &n m&i tiém nang nhw Jamona Golden Silk, Charmingtion La Point, Charmington Ly Tw
Trong... Do d6, ching t6i cho rang cac nha dau tw dai han nén tich Ity dan dbi véi cd phiéu SCR

v&i muc tiéu lgi nhuan 40 — 45% va thei gian ndm gitr khoang 1 nam.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat déng kinh doanh cua
doanh nghiép, cac yéu tb vé tiém nang, trién vong phét trién, cac rGi ro ma doanh nghiép co thé
gap phai dé xac dinh gia tri hop ly cé phiéu cta doanh nghiép dé. Phwong phap st dung dé xac
dinh gia tri ky vong la cac phwong phap dwoc siv dung réng rai nhu: 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, etc). Viéc &p dung phwong phap nao
tiy thudc vao tirng nganh, doanh nghiép, tinh chat cta cé phiéu. Ngoai ra, tam ly thi trwéng ciing

c6 thé anh hwédng téi viéc xac dinh gia muc tiéu cta cd phiéu.
HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC dwoc xay dwng trén co s& mirc ting/gidm tuyét dbi cta gia cd
phiéu dé dat t¢i gia ky vong, cé 3 murc khuyén nghi dwoc BVSC s dung twong (rng véi cAc mirc
chénh léch c6 do 16n tir thp dén cao. Lwu y 1a cac khuyén nghi dau tw c6 thé sé thay déi vao méi

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 trwérng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong thap hon gia thi trwong




KHUYEN CAO S DUNG

T4t 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 C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét dbi tinh chinh xac va day da clta nhirng thong tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cla cac chuyén vién phan tich tai
thoi diém viét bao cao va cé thé thay ddi bat cv IGc nao. Do d6, chung téi khéng co trach nhiém phai théng bao cho nha
dau tw.

Bé&o céo chi nham muc tiéu cung cép thdng tin ma khéng ham y chao ban, 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 thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y réng BVSC c6 thé cé nhirng 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
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999



