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Khuyén nghi NEUTRAL

Gia ky vong (VND) 40.500

Gia thi tredng (06/10/2016) 36.000

Loi nhuan ky vong 12,5%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 17.700-38.600
Vén héa 542 Ty VND
SL c¢b phiéu lwu hanh 15.061.213
KLGD binh quéan 10 ngay 147.596
% s& hiru nwéc ngoai 49%
Room nwé&c ngoai 12,8%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 4,2%
Beta 0,4
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DHA 76,5% 0,3% 15,8% 48,1%

VN-Index 19,7% 3,1% 3,1% 20,9%

Chuyén vién phan tich
Théai Anh Hao
(84 8) 3914 6888 ext: 254

thaianhhao@baoviet.com.vn

Coéng ty C6 phan Pa Héa An

Mé& giao dich: DHA Reuters: DHA.HM Bloomberg: DHA VN

Trién vong dai han kha quan vé&i cAc mé da con thei han khai
thac dai.

Trién vong nganh kha quan. Trong th&i gian qua, nho thi trwdng BDS &m lén va
tang chi cho dau tv co s& ha tAng phia Nam da gép phan thuc day nhu ciu da
xay dwng quanh HCM va céc tinh lan can. Theo quyét dinh s6 1469/QD-TTg ban
hanh ngay 22 thang 8 ndm 2014, tdng nhu cau da xay dwng & khu virc Bong Nam
B6 dwoc quy hoach tang tir 31 triéu m3 nam 2015 Ién 45 triéu m3 nam 2020,
twong (ng tang trwdng trung binh 8%/nam. Dau ra cho nganh da sé dén ti cac
du an dwong cao téc, tuyén Metro lan can va déc biét 1a san bay Long Thanh sap

duoc xay dwng.

Theo nghi quyét s6 1084/2015/UBTVQH13 ban hanh ngay 10/12/2015, biéu mdéc
thué suét thué tai nguyén dbi voi da xay dwng diéu chinh tang tlr 7% lén 10% ké
tr 01/07/2016. BVSC wéc tinh lan diéu chinh nay sé lam tang chi phi gia thanh
don vi cia DHA khoéng 3,0-4,0%. Tuy nhién viéc tang don gia ban cac mat hang

tr dau nam khoang 6% gitp DHA duy tri bién loi nhuan ctia minh.

Tinh hinh kinh doanh 8 thang diu nam 2016. Du tdng san lwong tiéu thu dat
khodng 917.000 m3 giam 13%, doanh thu van tang nhe 3%, dat 124 ty déng, nhe
vao (i) viéc diéu chinh gia ban, (i) tdng nhu cau da xay dwng khu céng nghiép
quanh khu mé Nui Gié va (iii) ty I& d& 1x2 tiéu thu nhiéu & mé Thanh Phu 2. Loi
nhuan trwdc thué toan cong ty wéc dat 34,3 ty dong, hoan thanh 90% ké hoach
nam 2016.

Co’ ciu doanh thu cac mé da 8M2016
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Doanh thu va LN cac moé da 8M2016

80
S 60
ko]
= 40

M4 Nui Gio

9

E Doanh thu

ELNTT

Ty

M6 Tan Cang 3 M Thanh Phu

Ngudn: DHA



BAOVIET & Securities

Dw béo két qua kinh doanh Quy 3, DHA wéc dat 46 ty dong doanh thu, 8,4 ty
déng LNTT. Doanh thu dy kién gidm 5%, LNTT dy kién gidm 27% so véi ciing ky
nam triwdc. Nguyén nhén la do (i) thoi ky vao mua mwa kéo dai, (i) viéc di doi
may moc dé trd mat bang cho HTX Thang Long & mé Thanh Pha, déng thoi (iii)
nhu cau thi trwong & céac tinh mién Tay kém hon. Téng két 9 thang, san luvong Iy
ké wodc dat 1,09 trieu m3, doanh thu va LNTT 1an lwot la 137 ty va 36,2 ty, néu loai
trtv loi nhuan bét thwong tw chuyén nhwgng moé da Thwong Tan nam 2015 thi lgi

nhuan hoat déng cét I8i tang nhe 0,8%.

Ca nam, cé thé ghi nhan 11 ty loi nhuan khéc ttr viéc chuyén nhwong 9ha
dat san cong nghiép tai mé da Thanh Pha va thanh Iy may moéc thiét bi. Tinh
dén Q2/2016, DHA da ghi nhan 2,9 ty loi nhuan khéac tir thanh ly may méc thiét bi
va khoan muc khach hang tra trwéc tién mua dat cia HTX Thang Long c6 sb dw
gan 26,5 ty. Trong Q4 t&i, dw kién khodn muc trén sé dwoc tat toan va cong ty
thwe hién ghi nhan phan loi nhuan con lai. Nhe d6, LNTT ndm 2016 wéc dat 66
ty, EPS dat 3.500 déng/cp. Tuy nhién, néu khéng tinh khoan loi nhuan bat thwdng
nay thi EPS ctia DHA dat hon 2.900 déng/cp

Trién vong twong lai rd rang khi sé& hiru cac mé con th&i han khai thac dai.
Hién nay, DHA c6 ba mé dang hoat déng la mé Nui Gié, mé Tan Cang 3 va mo
Thanh Pha 2. Ba mé nay c6 gidy phép hoat dong trong 8-10 ndm t&i, day la mot
loi thé rat I&n ctia DHA so véi cac doanh nghiép trong khu vuc khi chwa bi 4p

lwc phai tim dwoc md méi dé duy tri hoat dong kinh doanh.

V& mé Nui Gio, DHA c6 dy dinh tang cong suét khai thac 1én 280.000 m3/n&m
(tang 40% so v&i cong sudt hién tai), cong ty dang tién hanh lam céc thi tuc
tham do nang cép trlr lwong, ddng thdi trinh UBND tinh Binh Phwéc cép gidy
phép nang cong suét khai thac, ching t6i hi vong DHA c6 thé xin duwoc gidy
phép trong nam 2017 vi ké hoach nay da cé t lau song do van ch& quy hoach
cta tinh Binh Phwéc nén dén gi¢r van chwa thuc hién dwoc.

Ban lanh dao DHA da ngung chi trwong phat hanh ESOP nén sb luvong ¢
phiéu Iwu hanh duy tri tai 15,06 triéu cp.

Khuyén nghi dau tw:

DHA la doanh nghiép c6 nén tang tai chinh tét, hoat déng kinh doanh cét 16i con
tiém n&ng, minh bach v&i ¢ déng va chi tra cd trc déu dan. Chung t6i dw bao
két qua doanh thu va loi nhuan 2016 cla DHA sé& khong cé tinh dét bién nhuw
nam 2015, EPS 2016 wéc dat 3.500 déng/cp twong (ng véi PE 10,3x. Giai
doan 2016-2020, san lwong tiéu thu ctia DHA duw kién tng trwdng binh quan
10%/nam, déng thoi viéc nang gia ban sé gitp DHA cai thién bién lgi nhuan cta
minh khi khai thac da cé chét lwgng tét hon. BVSC dwa ra gia muc tiéu cho cé
phiéu DHA 14 40.500 déng/cp, dwa theo phwong phap chiét khau dong tién.
Chung t6i cho rang DHA 1a c¢b phiéu cac nha dau tw nén theo ddi va xem xét
dau tw khi gia thi trwong thap hon 35.000 dong/cp.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngén han

No dai han

Vén cht sé hivu

Téng ngudn vén

Chi sé tai chinh

(of TR {T1T]

Chi tiéu tang truwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén chi s& hiru (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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2012 2013 2014 2015

216 148 171 202
(175)  (128)  (140)  (142)
41 20 31 60

3 5 1 11

(7) (1) (2 (0)
16 8 15 45

2012 2013 2014 2015

19 14 21 74
20 25 26 28
14 4 1 0
44 39 34 33
50 46 39 36
366 341 332 371
54 35 20 43
- - - 2
312 306 312 326
366 341 332 371

2012 2013 2014 2015

-1,6%  -31,4% 15,5% 17,8%
-59,3%  -46,3% 79,8% 196,4%

19,1% 13,5% 18,0% 29,7%
7,3% 5,7% 8,9% 22,3%
4,2% 2,4% 4,5% 12,8%
5,0% 2,7% 4,9% 14,1%

0,15 0,10 0,06 0,12
0,17 0,12 0,06 0,14

1.038 558 1.003 2.973
20.645 20.207 20.652  21.546

w



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao xin khang dinh hoan toan trung thyc va khéng co déng co ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bao céo nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khéng
dam bao tinh ddy du cling nhw chinh xac tuyét dbi ctia nhitng théng tin néu trén. Cac quan didm, nhan dinh trong bao céo nay chi la
quan diém riéng clia c& nhan tdi ma khdng ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gitr chitng khoan. B&o céo chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hoac nhirng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong sén

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwéng

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trieong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




