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CTCP DV-XD & Dia 6¢ Dat Xanh (DXG) [MUA +54,7%)]

Ngay béo céo: 13/06/2016 2015 2016F  2017F DXGUN = - — — VNNDEX
Gia hién tai: 15.000VND Tang trwéng DT 175,5%  58,2% -2,7% 40%
Gia muc tiéu: 23.200VND Téng trwéng EPS 43,5% -15,6% -25,6% 20%
Gia muc tiéu trwéc day: 23.200VND Bién LN gop 473% 40,4% 42,4% . PPN

Bién LN rong 241% 20,2% 21,4% 0% e Iab LA
TL tang: +54,7% EPS (VND) 2,590 2,186 1,626 -20%
Loi sut ¢ tirc: 00%  GTSSICP*(VND) 13,142 13,779 15,942 10615 TS T12i5 79316 1061
Téng mdrc sinh 1oi: +54,7% P/B 0,9x 0,8x 0,7x Xu hwéng trung han / Hb tro: Giam / 14.300VND
Nganh: Bét dong san DXG  Peers VNI DXG la mot cong ty mdi gidi cé uy tin vé&i thi phan ca
GT vén héa: 78tr USD P/E (trwot) 5,5x 12,4x 13,7x nwéc lén dén 20%. Cong ty hién dang nhanh chéng
Room KN 8tr USD P/B (hién tai) 0,9x 1,0x 1,8x tré thanh moét chi dau tw, tap trung vao phan khic
GTGD trung binh/ngay 0,9tr USD N rong/CSH -0,3x 0,3x N/A trung cap nham tan dung kinh nghiém ctia mang mai
Cb phan Nha nuéc: 0% ROE 19,0% 8,4%  13,9% gi&i va vi tri thu hat cta cac dw an. Cong ty hién c6 12
SL cb phiéu lwu hanh 117tr ROA 9,4% 4,1% 2,4% dw an BBS & thanh phé H& Chi Minh.
Pha lodng 117tr * Pidu chinh cho dot phat hanh quyén mua
gﬁﬁggn"v?gn“‘-’ Tién do6 ban hang tot gilp tao niem tin vao qua trinh chuyéen doi mo

hinh kinh doanh

Chung t6i gitv khuyén nghi MUA danh cho CTCP Dich vu va Xay dwng Dia 6c D4t Xanh (DXG).
KQKD Quy 1 cta linh viec méi gi¢i gidam khéng phan &nh dang trién vong ca& nam, trong khi dw bao
EPS 2017 gidm khong thé hién téc d6 tdng trwdng kép hang ndm 32% trong 3 ndm t&i nhd ban
giao nhiéu dv an. Yéu t6 tang trwdng dai han nay van chwa duwgc phan anh vao thi gia hién tai.

DXG gilr muc tiéu tang trwédng doanh thu méi gi¢i bang ndm ngoai du mang nay giam 44%
trong quy 1. KQKD quy 1 gidm do quy trinh khat khe hon dbi véi mang ban budn va ké& hoach ghi
nhan doanh thu. Chung t6i dw kién doanh thu sé tang tr& lai nho danh sach dy an hién tai la kha
tt va giao dich trén thj treong van & mure tich cwe. Chuang téi duy tri mire dw bao gidm 10% doanh
thu méi gi¢i sau khi da tang manh trong nam 2015.

Cac dw an Luxcity va Opal Riverside dat tién dé ban hang tich cwe, phan anh thanh céng
bwéc dau cta DXG trong viéc chuyén déi tir méi gi¢i sang phat trién BDS. Sau khi trién khai
thanh céng du an Luxcity trong quy 4/2015, DXG da trién khai dw &n méi trong thang 5/2016 (Opal
Riverside, 626 cdn ho, gia tri dau tw 940 ty déng) v&i tién d6 ban hang vuwot xa dy bao clia ching
toi. Diéu nay, mot lan niva cling cb virng chac sw dung dan trong viéc lwa chon phan khuc thi tredng
ctia DXG, cling nhw chién lwgc thau tém hiéu qua va vi thé ngay cang dwoc dinh hinh.

Chung t6i dw bao gia tri hop dong sé tang 121% nam 2016. Chung t6i gilr nguyén dy bao
lwgng can ho ban ra ndm 2016 dat 1.600 can hd (+70% so v&i 2015) va doanh sb ban hang 2.800
ty déng (124 triéu USD, +121% so v&i 2015) nhé nhiéu dw an trién khai va giao dich thi trwéng tich
cwe. Dw bdo clia chang t6i than trong hon ké hoach cla ban lanh dao khi ching téi cho rdng quan
ly nhiéu dw &n cuing ltc cé thé la thach thirc trong giai doan chuyén giao ctia DXG.

Viéc mua lai mét sé dw an tri gia tdng cong 62 triéu USD giup tao déng lwc tang trwéng dai
han. DXG da thau tém 5 dy &n trong ndm nay véi téng gia tri 1,4 nghin ty ddng (62 triéu USD).
Cong ty cé thé st dung thém 500 ty ddng (22 triéu USD) dé thau tém trong ndm nay va 1 nghin ty
doéng (44 triéu USD)/n&m trong twong lai, phu hop véi chién lwoc xay dwng danh muc dw &n va vi
thé tai chinh vi'ng manh.

Nha dau tw nén xem xét mua sau dot phat hanh quyén mua cé phiéu ty Ié 1:1, dw kién thwc
hién trong Quy 3. Tinh tlr d4u nam, gia cb phiéu DXG da gidm 20%, chd yéu do doanh thu moi
gidi gidm va lo ngai vé dot phat hanh quyén mua. Nhw dé giai thich & trén, chung t6i khéng lo ngai
vé két qua clia mang mdi gidi. Chung tdi cho ring DXG dang di dung hwéng dé tré thanh cong ty
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hang dau trong phan khuc thi trwdng nha & trung cép trong khi méi gi¢i van la mang kinh doanh

chién lwgc. Diéu chinh cho dot phat hanh quyén mua sé lam gidm téng murc sinh 1&i cGa ching toi
xudng con 39,5%.

Mang BDS trung cap tiép tuc dién bién tich cwc

Giao dich cuia phan khic nha trung cap da tang 60% trong quy 1/2016 so vé&i quy 1/2015,
cho thdy nhu cau vitng chéc trong phan khuc nay (hinh 1).

Ngoai ra, cam két manh mé ctia Chinh phti nham duy tri 13i suat cho vay & mac thap cé thé 1a cu
hich dang ké khi nhirng nhitng ngw®i mua nha trung cdp thwong nhay cdm dén 1ai suat vay thé
chép. Bang chu y, phan khic nha & gia ca phai chang tiép tuc gidm do thiéu hut quy dat gia ré va
kha n&ng sinh I&i thap khién cac chi dau tw khdng con “man ma” trong phan khuc nay.

Trong twong lai, chiing t6i cho rang cac chi dau tw sé di chuyén sang phan khic nha & trung cép
nham cé dwoc bién LN cao hon trong khi nhitng ngwéi mua nha gia phai chéng ciing sé chuyén
sang phan khuc trung cip do thu nhap gia ting. Trong khi diéu nay cé thé tao ra thém sw canh
tranh, chang t6i van ty tin vao trién vong clia DXG do nhu cau dv kién ting trwdng on dinh trong
khi DXG dang dan xay dwng thuwong hiéu ciia minh trong phan khuc ¢6 sy phan mang nay. Ngoai
ra vi thé tai chinh lanh manh sé& cho phéo DXG hop nhét thj trweng théng qua thau tdm cac céng
ty nho hon.

Hinh 1: Giao dich c&n ho gia phai chang va trung cap tai TPHCM (c&n)
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Ngudn: CBRE va VCSC

Hinh 2: GDP dau ngwdi manh mé tai TPHCM (USD)

CAGR1 4.5%
5,500

5,100
4,500
4,000
- I I I
2010 2011 2012 2013 2014 2015

Ngudn: Téng hop clia VCSC
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KQKD quy 1/2016: Mang méi gi®&i giam anh hwéng téi loi
nhuan du mang BDS tang manh

DXG ghi nhan tang truédng manh vé doanh thu trong quy 1/2016 (+83% so v&i quy 1/2015) chi
yéu do ghi nhan tir BDS (Sunview Town va Gold Hill) trong khi mang méi gi¢i gidm manh. Ghi nhan
doanh thu tir dw an Sunview Town sé& 13 yéu t6 dan dat chinh cho ting trwdng doanh thu trong ndm
2016, trong khi ching t6i cling ky vong DXG sé nhanh chéng tdng nhanh mang méi gi¢i nh& vao
danh muc dw an tét va giao dich thj trwéng tich cwe sau Tét Nguyén dan. KQKD quy 1 th4p khong
phan anh trién vong dién kién kinh doanh thuc sw ciia DXG trong nam 2016.

Hinh 3: Tdng két KQKD quy 1/2016

Q1/ % dw bao
2016 ctia VCSC
Doanh thu 315 83% 14%

Tang trwéng

(ty dong)

- Mbi gi¢i ban budn bj dat tiéu chuan khat khe hon
Mbi giGi 88 -44% 13% -Doanh thu dw kién sé tdng nhanh céc quy sau nhd
danh muc cac dy an tét va thj treérng 6n dinh
-Gan nhw khdng c6 doanh thu tlr BBS trong quy
1/2015

P « R 0 0

Phat trien BDS 199 19.800% 15% -Doanh thu ghi nhan tr dw &n Sunview Town va
Gold Hill sé gia tang trong quy 2 va quy 3.

Xay dwng 28 87% 17%

Lot nhuan 100 0% 11%

gop

Mbi gioi 57 -43% 12% Phu hep véi da sut gidm doanh thu

Phat trién BDS 41 N/M 10% Khoéng co lgi nhuan trong quy 1/2015

Xay dwng 2 N/M 12% Khong co lgi nhuan trong quy 1/2015

C‘hl th q}Jan ly 78 95% 24% Ch-lkphl qu’an lyva ban, haﬁg téng twong ng vai viée

va béan hang nhiéu dw an dang quan ly

LN trieoe 22 -63% 4%

thue

LN sau thué 29 -51% 5%

LNST va sau 29 -22% 7%  Giam loi ich CDTS trong quy 1/2016 va quy 1/2015

lgii ich CDTS 0 0 - g quy quy

Ngudn: DXG va VCSC

Hinh 4: Thoi gian trién khai cac dy an

Tong DT

2015 2016 2017 2018 2019 2020 Can ho

san (m?)

Sunview Town I 120.400 1.603
Gold Hill [ 271.100 1.044
Luxcity I 45.400 434
Opal Riverside ] 68.500 634
Green City ] 133.000 258
Bivi I 50.000 420
Tam Da I 52.400 656
Tam Théng 1 I 53.100 540
Tam Théng 2 I 20.700 196
Tan Kiéng ] 88.000 765
Binh Dang I 51.100 276
Venice City D 379.700 3.100
Kim Khi ] 68.617 400
| Tong cong 1.333.400  10.326

Ngudn: DXG va VCSC
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Dw bao 2016: Dau tw BPS sé thuc day tang trwdng

Chung t6i van duy tri hau hét dw bao ctia minh, v&i 58% téng trwdng doanh thu trong ndm 2016,
dan déat bdi dong gop tlr 2 dw an BDS. LNST trir loi ich CDST ghi nhan muirc téng truéng 32%,
thap hon téc d6 tang trwdng doanh thu khi mang dau tw co bién LN thdp hon mang méi gidi.

Hinh 5: Tdng hop duw bao 2016

Tang Dw bao hién
(ty déng) 2016 trwéng nay/ trwéc Ghi cha
vs 2015 day
Doanh thu 2.206 58% 100%
- Gidam nhe sau khi tdng manh nam 2015

t0i
Phattién BBS 1360  177% 1000 | U,C8¢Can hocon lai cla Sunview Town va mot

phan dong gop tir dy 4n Luxcity
Xay dwng 169 10% 100%
LN gép 890 35% 97%
Mbi gioi 461 -15% 94% Bién LN gidm nhe trong nam 2016
Phat trién BDS 413 282% 100% 2015 |& ndm c6 mirc co s& thap
Xay dwng 17 116% 100%
f;l)g:' ;‘::; 'y 329 22% 100%
EBIT 561 44% 95%
LNST 542 22% 98%

Ngudn: DXG va VCSC

Chung téi ciing dyw bao khéi lwgng giao dich 1.600 can hé (+70% so vé&i 2015) va gia tri hop
dong giao dich dat 2,8 nghin ty ddng (124 triéu USD), +121% so v&i 2015) (hinh 6). Con sé nay la
kha than trong so v&i ké hoach clia DXG do ching t6i ghi nhan rii ro ctia viéc quan ly nhiéu dy an
cung luc la mét thach thire trong giai doan chuyén giao clia DXG. Khi DXG cho biét lwvgng mé ban
s& cham hon 3-6 thang so v&i ké hoach cudi ndm 2015, chung téi ky vong sé cé nhiéu dot mé ban
trong nra cudi nam 2016 thay vi gitra nam. Khi cac cong ty BDS chi cé thé ghi nhan doanh thu va
loi nhuan khi hoan giao, tién dd ban hang tét nay sé chi dwoc thé hién trong bang can déi ké toan
nam 2018.

DXG d4 trién khi dw an Opal Riveside 1a dy an dau tién trong ndm nay va dat dwoc tién do ban
hang rat t6t (nhanh chéng ban hét block dau tién, chiém khodng 40% téng dy an trong thang mé
ban dau tién). Dién bién nay, cling véi tién dd ban hang nhanh chéng ctia dy an Luxcity trong quy
4/2015 (da ban 82%), tao ra niém tin vao cac dot mé ban tiép theo trong ndm nay. Pang chu v,
Opal Riverside 1a dw an c6 gia ban cao nhét (1.200USD/m2) trong sé an dw &n hién hiru. Hau hét
cac dw an méi cia DXG déu dwoc chao ban véi gia 750USD-1.000USD/m2, mie gia ¢ lwong
cau l&n nhwng ngudn cung la kha han ché.
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Hinh 6: T1én d6 ban BDS
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Ngudn: DXG va VCSC

Hinh 7: Tién d6 ban giao dy an clia DXG

mmmm Handover value (VNDbn) Handover volume (units)
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Ngudn: DXG va VCSC
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Dinh gia

Chung tbi gilr nguyén gia muc tiéu 23.200 dong, twong (rng v&i ty Ié ting 39,5%, néu ching
t6i tinh gop ca dot phat hanh quyén mua ty 1é 1:1. DXG c6 ké hoach phat hanh quyén mua cho
cac cb dong hién hiru (dw kién thwe hién trong quy 3/2016) véi ty 1é 1:1 (mot ¢d phiéu hién hiru co
quyén mua moét ¢d phiéu méi) véi mire gia 10.000 ddng/CP. Dot tdng vdn nay dwoc dung dé thau
tém duw an Venice City tai Quan 2 (6,7ha), dw an rat quan trong véi ké hoach tang trwdng 5 ndm
ctia DXG do quy mé I&n cla dy an nay (hinh 4). Cé kha nang DXG sé khong can tang thém vén
trong vong 3 ndm tdi sau dot ting von nay.

Chung t6i gil ty 18 WACC 14,2% va chiét khdu 20% téng NAV dé phan anh rdi ro thanh khoan cua
cac cong ty BDS va kha nang chwa duwoc kiém chivng trong viéc trién khai nhiéu dw an clng luc
ctia DXG. Béi v&i khodng dau tw clia DXG vao cac cong ty khac. Ching t6i st dung phwong an
gia tri s6 sach. Khi xay dwng chi Ia mét mang kinh doanh nhé véi bién LN thap, ching tdi loai triv
mang nay ra khai dinh gia ctia DXG.

Hinh 8: Tém tt mé hinh dinh gia sau dot phat hanh quyén mua cb phiéu, tra cé tirc bang cd phiéu,
va phat hanh c¢é phiéu ESOP

Gia tri hién
Phwong GT hién tai rong tai rong (ty
phap cua dw an (ty VND) VND)
Sunview Town DCF 112 100% 112
Gold Hill DCF 74 100% 74
Luxcity DCF 251 100% 251
Opal Riverside DCF 260 100% 260
Green City - The Palm City DCF 130 100% 130
Bivi - Polaris Riverview DCF 93 100% 93
Tam Da - Zen Riverside DCF 80 100% 80
Tam Thong - Auris City DCF 161 100% 161
Tam Théng - Cara Riverview DCF 52 100% 52
Tan Kiéng - Greeny Riverview DCF 176 100% 176
Binh Bang - Square Plaza DCF 140 100% 140
Venice City DCF 539 100% 539
Kim Khi DCF 130 100% 130
;’fng gia tri hién tai rong cac dw 2 200 2200
Moi gici DCF 2.024 51% 1,032
coéng Dau tw vao cong ty khac GT sb sach 525
cong Tién va twong duong tién 725
cong Tién mat tlr dot phat hanh
quyén mua 2016 1172
trr TONG NQ -543
Gia tri tai san rong 5,110
g:\igét khau dbi véi gia tri tai san .
SO c0 phiéu mai (triéu) 253
Gia muc tiéu (VND) 16,160
Gia thj trwong twong dwong (VND) 11.582
TL tang 39,5%
Ngudn: VCSC
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Lich str khuyén nghi

Hinh 9: Dién bién gia cb phiéu va so vé&i gia muc tiéu ctia VCSC

Doéna/CP
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Ngudn: Bloomberg & VCSC
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Phan tich ky thuat
Nhan dinh:

Dé thj gia hdi phuc sau khi cham murc hé tror 14.300. Tuy nhién, dd thi gia van giao dich dwéi dwong
trung binh 20 tuan cho thay d6 thi gia van trong xu hwéng gidm trung han.

Cac chi bao xung lwong trung han téng tir ving qua ban cho thay db thj gia dang trong nhip hoi
phuc k§ thuat sau giai doan gidm kéo dai tir cudi thang 10/2015.

Trong dai han, d6 thi gia dang giao dich trong kénh ting gia dai han va dang giao dich tai bién dwdi
cua kénh tang gia.

Khuyén nghi:

Cac nha dau tw trung han cé thé mua vao néu dé thi gia vwot mire khang cw 16.200. Ddng thoi,
cac nha dau tv dai han cd thé xem xét mua vao & vung gia hién tai.

Tinh dén ngay 09/06/2016 (VND/ CP)

Chu ky phén tich trung han 3-6 thang
Nguwdng khang cw trung han 16.200
Ngwéng hé tro trung han 14.300
Xu hwéng trung han GIAM

DXG - Weekly 6/9/2016 Open 15.9, Hi 16, Lo 15.4, Close 15.6 (-1.3%) BBTop(20,2) = 18.62, BBB0l(20,2) = 13.80, MA(20) = 16.21, MAZ(50) = 17.41, MA3(100) = 15.53

||||I||||I||I| T
2016 TApr

Lt o T Lol 11, | || || |||
Tl Tod 12015 Thor Tl Tod

Tun a1 o 2014

Crested with AmiBiroksr - advanced charting and technical analysis software. http:/jww. amibroker.com

Ngudn: VCSC
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Bao céo Tai chinh

KET QUA LQ'I NHUAN (ty dong) 2015A 2016F 2017F BANG CDKT (ty dong) 2015A 2016F 2017F
Doanh thu 1.395 2.206 2.147 Tién va twong dwong 910 2.180 821
Gia vbn hang ban -735 -1.316 -1.236 Dau tv TC ngan han 0 0 0
Leoi nhuan gép 659 890 911 Cac khoan phai thu 925 752 813
Chi phi ban hang -144 -197 -202 Hang tén kho 1.122 1.646 5.391
Chi phi quan Ii DN -125 -132 -135 TS ngén han khac 30 102 110
LN thuan HDKD 390 561 575 Téng TS ngén han 2.987 4.679 7.134
Thu nhéap tai chinh 37 48 46 TS dai han (gop) 37 52 69
Chi phi tai chinh -8 -11 -12 - Khéu hao liy ké -16 27 -44
Trong do, chi phi lai vay -5 -11 -12 TS dai han (rong) 21 25 26
Lgi nhuén ttr cdng ty LDLK 67 80 96 DAu tu TC dai han 393 473 568
L&/1ai thuan khac 56 0 0 TS dai han khac 173 873 1.873
LNTT 540 678 704 Téng TS dai han 587 1.370 2.467
Thué TNDN 95 -136 -141 Téng Tai san 3.573 6.050 9.601
LNST trwéc CDTS 446 542 563
Loi ich CP thidu sb -109 97 -104 Phai tra ngén han 421 658 618
LN rong trie CDTS, bao cao 337 446 459 No ngén han 156 156 156
LN rong trie CDTS, diéu chinh @ 283 446 459 No' ngan han khac 940 1.342 3.747
EBITDA 395 573 591 Téng no ngan han 1.517 2.156 4.521
EPS co ban, bao cao, VND 2.590 2.186 1.626 No’ dai han 283 406 1.029
EPS co ban, diéu chinh @, VND 2.122 2.186 1.626 No' dai han khac 3 3 3
EPS pha lodng, VND 2.590 2.186 1.626 T6ng no 1.802 2.564 5.552
TY LE 2015A 2016F 2017F C6 phiéu wu dai 0 0 0
Tang trwéng Vén cb phan 1.173 2.531 2.541
Tang trwdng doanh thu 175,5% 58,2% -2,7% Théng dw vén CP 11 11 11
Tang trwéng LN HDKD 136,0% 44,0% 2,3% Loi nhuan gil lai 382 642 1.091
Tang tredng LNTT 102,9% 25,5% 3,8% Vén khac 18 18 18
Tang trwéng EPS, diéu chinh 115,4% 3,0% -25,6% Lgi ich CDTS 188 284 388
Vén chu s& hivu 1.771 3.486 4.049
Kha nang sinh I&i Téng céng ngudn vén 3.573 6.050 9.601
Bién LN gop % 47,3% 40,4% 42,4%
Bién LN tr HD % 28,0% 25,4% 26,8% :gnlg;:HUYEN TIENTE (ty 2015A 2016F 2017F
Bién EBITDA 28,4% 26,0% 27,5% Tién dau nam 776 910 2.180
LN rong trir CDTS diéu chinh 24,1% 20,2% 21,4% Loi nhuan sau thué 337 446 459
ROE % 19,0% 12,8% 11,3% Khéu hao 6 11 16
ROA % 9,4% 7,4% 4,8% Thay d6i von lwu dong -350 217 -1.448
Diéu chinh khac 119 17 8
Chi sé hiéu qua van hanh Tién ttr hoat dong KD 112 691 -965
Sé ngay tén kho 402 384 1.039
Sé ngay phai thu 170 139 133 Chi mua sdm TSCP. rong -25 -17 -19
Sb ngay phai tra 247 150 188 Dau tw -290 -698 -998
TG luan chuyén tién 325 373 984 Tién tir HD dau tw -315 -715 -1.017
Thanh khoan Cb tirc & tra -32 0 0
CS thanh toan hién hanh 2,0 2,2 1,6 T&ng (gidm) vén cb phan 49 1.172 0
CS thanh toan nhanh 1,2 1,4 0,4 Tang (giam) no dai han 319 123 623
CS thanh toan tién mat 0,6 1,0 0,2 T&ng (gidm) no' ngén han 0 0 0
No/Tai séan 12,3% 9,3% 12,3% Tién tlr cac hoat déng TC khac 0 0 0
No/Vén st dung 19,8% 13,9% 22,6% Tién tir hoat déng TC 336 1.295 623
No/Vvén CSH -26,6% -46,4% 9,0%
Kha nang thanh toan I4i vay 11,2 6,5 2,3 Téng lwu chuyén tién té 133 1.270 -1.358
Tién cudi nam 910 2.180 821

Ngubdn: Béo céo tai chinh cong ty, dw bao clia VCSC. (1) Cac ty 1& dwoc tinh dwa theo loi nhuan béo céo. EPS diéu chinh dwa theo loi nhuan chuan héa cé cé khau trir khoan trich vao quy khen thuéng

va phuc lgi theo Théng tw 200.
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Xac nhan cua chuyén vién phan tich

T6i, Hoang Van Tho, xac nhan réing nhi*ng quan diém dwoc trinh bay trong béo cdo nay phan anh ddng quan diém ca nhan cla
chiing t6i vé& cong ty nay. Chung téi ciing xac nhan réng khéng c6 phan tha lao nao clia ching tai da, dang, hoic sé truc tiép hay
gian tiép c6 lien quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién ctru phu
trach cac bao cao nay nhan dwoc thu lao dwa trén nhidu yéu td khac nhau, bao gdm chét lwgng, tinh chinh xac cGa nghién ciru,
va doanh thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhuw bd phan Méi giéi té chirc, hodc Tw van
doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghj dwoc dwa ra dwa trén mirc tang/gidm tuyét déi clia gia cb phiéu dé
dat dén gia muc tiéu, dwoc xac dinh bing céng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat déng thi
trwd'ng. Cong thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Téng lgi nhuan cb déng (bao gom cb tirc) trong 12 thang téi dw béao sé trén 20%
Téng lgi nhuan cb déng (bao gébm cb tirc) trong 12 thang té¢i dw béo sé duwong tir
10%-20%

Téng loi nhuan ¢ déng (bao gém cb tirc) trong 12 thang téi dw bao sé dao dong
gitba &m 10% va dwong 10%

Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tir 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
BAN Téng lgi nhuan cb déng (bao gom cb tirc) trong 12 thang t&i dw bao s& am trén 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién ctru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hoéc chinh sach cong ty trong trieerng hop nhét dinh, bao gdm khi
VCSC dang thwe hién dich vu tw van trong giao dich sap nhap hoac chién lwoc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa cé day dui thdng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc d6, néu
c6, khong con hiéu luc dbi véi cé phiéu nay.

Trir khi c6 khuyén céo khac, nhitng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
c6 thé 1am cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trwdng ciia b phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong tng véi danh gia cla chuyén vién phan tich vé gia tri hop Iy hién
tai clia cd phiéu. Gia muc tiéu la mirc gia cb phiéu nén duogc giao dich & hién tai néu thj trudng ddng y quan diém cla chuyén
vién phan tich va c6 nhirng yéu té xuc tac can thiét dé tao ra sy thay déi nhan thirc trong thdi han nhét dinh. Tuy nhién, néu
chuyén vién phan tin rdng trong thdi han xac dinh s& khong c6 tin tirc, sy kién hodc yéu té thic day can thiét d& cd phiéu cé thé
dat dén gia tri hop ly thi gia muc tiéu c6 thé khac véi gia tri hop ly. Vi thé, trong hau hét truorng hop, khuyén nghi cia ching t6i
chi 1a danh gia sw chwa phil hop gitra gia thi trwérng hién tai va gia tri hop ly hién tai cia ¢b phiéu theo quan diém ciia chiing toi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich co thé s dung nhiéu phwong phap dinh gia khac nhau,
bao gébm nhwng khéng gi¢i han, phuo’ng phap chiét khdu dong tién tw do va dinh gia so sanh. Viéc lwa chon phucyng phap tuy
thudc vao tixng nganh, cang ty, tinh chét cd phleu va nhleu yéu té khac. Ké&t qua dinh gia c6 thé dwa trén mot hodc két hop nhiéu
phwong phap sau: 1) Dinh gia dwa trén nhiéu chi s6 (P/E, P/CF, EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh
nhém cong ty va dwa vao sé liéu qua khi, 2) Mé hinh chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac
thanh phan hoac cac phwong phap dinh gia dwa vao tai san; va 4) Phwong phap dinh gia str dung I nhuan kinh té (Loi
nhuan thang dw, EVA). Cac mé hinh dinh gia nay phu thudc vao cac yéu té kinh té vi mé nhu téng trwéng GDP, i suét, ty gia,
nguyén liéu véi cac gid dinh khac vé& nén kinh t& ciing nhw nhikng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi
trwong cling ¢6 thé anh hwdng dén viéc dinh gia cong ty. Qua trinh dinh gia con can cr vao nhirng ky vong c6 thé thay ddi nhanh
chéng ma khéng can thong bao, tiy vao sy phat trién riéng cta tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua kh(r khdng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té
c6 thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay cong cu tai chinh ndo ¢ lién quan dwoc néi
dén trong bao céo nay. D& dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai
dién kinh doanh ctia khu vuc dé& dwoc gidi dap.
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Lién hée

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam déc

Barry Weisblatt, +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ngd Hoang Long, Trwéng phong cao cép, ext 145
Tai chinh, Céng nghiép, Tap doan da nganh

Trinh Ngoc Hoa, CV cao chp ext 124

L& Minh Thay, Chuyén vién ext 116

Vat liéu xay dwng

Ly Thi My Dung, Chuyén vién ext 149

Vimé

Nguy&n Hai Hién, Chuyén vién ext 132

Hang tiéu dung, Otd va Sam lép

Pang Van Phap, Trwéng phong ext 143
Nguyén Thi Anh Dao, CV cao cap ext 185
Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Hoéng, Trwéng phong, ext 120
Hoang Van Tho, Chuyén vién ext 174

Chi nhanh Ha Néi

109 Tran Hung Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Lahiri, Triwéng phong cao cap ext 130
Logistics va Nong nghiép

Hoang Minh Hai, Chuyén vién ext 138

Nguyén Thanh Nga, Chuyén vién ext 199

Dau khi, Dién va Phan bén
Dinh Thj Thuy Dwong, CV cao cAp ext 140
Ngd Thuy Tram, Chuyén vién ext 135

Khéach hang ca nhan

Nguyén Thé Minh, Trwéng phong ext 142
Nguy&n Thao Vy, CV cao cap ext 147
Nguyén Dac Pha Thanh CV ext 194

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong M6i giéi khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T chirc trong nwéc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Bao céo nay dwoc viét va phat hanh béi Céng ty Cé phan Chirng khoan Ban Viét. Bao céo nay dwoc viét dwa trén ngudn thong
tin dang tin cay vao thdi diém cong bé. Cong ty C phan Chirng khoan Ban Viét khdng chiu trach nhiém vé dé chinh xac cla
nhirng thong tin nay. Quan diém, dw bao va nhing wéc lwgng trong béo cao nay chi thé hién y kién cla tac gia tai thoi diém phéat
hanh. Nhirng quan diém nay khong thé hién quan diém chung ctia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay ddi ma
khéng can théng bao trwéc. Bao céo nay chi nhadm muc dich cung cép théng tin cho cac td chirc dau tw cling nhw cac nha dau tw
cé nhan ctia Céng ty cb phan chirng khoan Ban Viét va khéng mang tinh chat moi chao mua hay ban bét ky chirng khoan nao
dwoc thao luan trong bao céo nay. Quyét dinh cla nha dau tw nén dwa vao nhing sw tw van doc lap va thich hop véi tinh hinh
tai chinh ciing nhw muc tiéu dau tw riéng biét. Béo cdo nay khéng dwoc phép sao chép, ti tao, phat hanh va phan phéi véi bat
ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty C6 phan Ching khoan Ban Viét. Xin vui long ghi ré
ngudn trich dan néu s dung céc thdng tin trong bao céo nay.
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