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CONG TY CHUNG KHOAN

NGANH: BAT PONG SAN

DANGEROUS

Tong quan ve Doanh nghiép

Cong ty C6 phan Tap doan FLC (FLC), dwoc chinh thirc ra doi
tir sw hop nhét ciia cic cong ty thanh vién tir nam 2010. Nganh
nghé kinh doanh chii yéu 1a kinh doanh bat dong san, dic biét
la Bat dong san nha 6, bit dong san nghi dudng, trung tdm
thwong mai, van phong cho thué, bt dong san khu cong
nghiép.
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Cong ty cé phan Tap doan FLC
(FLC-HOSE)
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FLC — Lgi nhudn doanh nghiép sut giam va kho
khan tir Bamboo Airway

Luin diém dau tw
Trong 5 thang dau nim nay, FLC 1a mét trong nhitng DN chiu
anh huong ning né nhat tir dich Covid-19. Dién bién dich bénh
d anh huéng truc tiép va nang né nhat ti nganh du lich — hang
khong va cac dich vu thé thao, giai tri, nghi dudng cao cap, day
déu 1a nhitng linh vuc kinh doanh ¢ét 18i ciia FLC. SBS danh gia
FLC ¢ mirc Riii Ro (chi tiét xem phan Khuyén nghi).
Piém nhin doanh nghiép

Doanh nghiép lién tuc phdt hanh ting von.

SO

2015 2016 2017 2018 2019

® Doanh thu () ® LNST(H)

Théng ké gia ¢ phiéu

Cao nhét 52 tudn (VND) 5,290
Thép nhét 52 tuan (VND) 2,430
KLCP khép 1énh TB 10 phién 7,458,023
Théng tin C6 phiéu

Gia tri von héa (ty dong) 2,137.09
KLCP luu hanh 710 triéu
P/B 0.22
EPS -1,260
P/E -
Ti suét lgi nhuin

Ti suat LN rong -6.70%
ROA 2.32%
ROE 6.59%
Chi s tai chinh

Tong no/Tong tai san 0.71
Téng ng/ Vén CSH 2.43

Biéu do ky thuat:

e Tir nam 2012 dén 2018 DN tang von tir 771.8 ty 1én 7,099 ty.
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Viéc DN ting von nhanh, ciing nhu viéc pha lodng CP lién
tuc khién DN khong dap tmg duogc bai toan LN twong tng.
LN DN sut giam va phdi ganh vac Bamboo Airway

e Sau khi thoat 15 2019 nhd hach toan bén 49% c6 phan hang
hang khéng Bamboo Airways mang vé cho tip doan hon
1,000 ty. Quy | nim 2020, FLC bao 16 hon 1,892 ty. Nguyén
nhan chinh khién LN chuyén tir 1i sang 15 ky nay la do anh
huong nghiém trong cua dich Covid-19 dén hoat dong cua
cac nganh du lich, hang khong, nghi dudng va BDS. Diéu
nay khién gia von hang ban ting manh so vdi cing ky 2019
va khién tap doan roi vao tinh trang KD khong du bu gia von.

e Anh huéng tir dich bénh budc Bamboo Airway phai giam tan
suét bay, dan t¢i khoan 15 hon 1,500 ti trong quy 1-2020.

DN cd nhiéu cong ty con, diu tw dan trdi va tai chinh bdp bénh.

e “Ho FLC” v6i hon 1.9 ty ¢b phiéu dang luu hanh bao gdm
ROS, HAI, KLF, AMD, ART, BAV, FHH.

e FLC dau tir dan trai & nhiéu linh vuc trong do nhiéu linh vuce
khong phai 13 thé manh ciia DN nhu van tai hang khong; dich
vu khach san, nghi dudng, san golf; du lich, van tai du
thuyén; nong nghiép cong nghé cao; y dugc, gido duc; khai
thac, ché bién khoang san; dau tu tai chinh.

e No phai tra ting manh tir 2015 1a 3,583 ty dén 2019 13 20,367
ty. LNST cua cong ty me twong tng giam tir 900 ty nam 2015
vé 301 ty nam 2019 va duy kién 16 rong 1,957 ty nam 2020.




Phén tich doanh nghiép

CO HOI

- Thi truong bit dong san
van hira hen con nhiéu tiém
ning khi Viét Nam vén
dang ¢ thoi ky dan s6 vang
va nhu cdu nha & ngay mot
gia tang.

- Nhu cdu du lich nghi
duong sé tang 1én khi ma
thu nhap binh quan dau
ngudi ctia Viét Nam ngay
mdt tang lén.

- Dich Covid-19 d gan nhu
dugc khong ché tai Viét
Nam nén céc hoat dong du
lich, nghi dudng néi dia da
bét dau hoat dong tr lai.

PIEM MANH

- FLC ¢6 quy dat 16n véi
cac dy 4n tiém ning tai
nhidu tinh thanh trong ca
nudc.

- Ban lanh dao DN linh
hoat trong van dé huy
dong von cho tap doan.

- Nang luc trién khai dy 4n
nhanh khién thoi gian dua
du an vao khai thac ngén,
gia tang hiéu qua kinh
doanh.

THACH THUC

- Muc d0 canh tranh trén thi
truong bat dong san, dac biét
la san phdm biét thy nghi
dudng, resort dang ngay cang
gia tang.

- Kha ning tiéu thu san phdm
BBS la thach thuc khong nho
khi didn bién thj trudng trong
cac nam t&i khong thuan loi.

- Nguy co bung phat dich tr&
lai van con tiém tang. Khi ma
thé gi6i van chua c6 thudc dic
tri hay véc-xin phong bénh.

PIEM YEU

- Doanh nghiép st dung don
by tai chinh 16n, vay ng
nhiéu, trong khi hiéu qua su
dung von thap.

-Chua xay dung duoc niém
tin, uy tin véi khach hang, doi
tac cling nhu cac co dong.

- V& linh vyc hang khong
doanh nghiép chua c6 nhiéu
kinh nghiém trong cong téc
quén 1y va diéu hanh.

So sanh tai chinh cac doanh nghiép trong nganh

Ciic chi 56
ROE (%) 6.59% 12.45% 19.97% 19.96%
ROA (%) 2.32% 5.96% 8.77% 12.89%
EPS -1,260 1,425 1,883 3,453
P/E 8.91 6.32 5.21
P/B 0.22 0.99 0.69 1.02
Téng No/VCSH 2.43 1.02 1.36 0.53

Riii ro diu tw

Rii ro pha lodng c¢6 phiéu khi .doanh nghiép phat hanh tang Von
nhanh va hiéu qua sir dung v6n con thap s& lam loi ich cua c6
dong giam.

Doanh nghiép dau tu dan trai & nhiéu linh vyc khong phai thé
manh cta doanh nghiép s& khién cac khoan dau tu gip nhiéu rui
1O ron.

Khuyén nghij

SBS nhan dinh: FLC 1a doanh nghiép cé tdc do ting von rat
nhanh trén TTCK Viét Nam. Véi hoat dong phat hanh ting von
lién tuc tr ndm 2014 dén nay da dem lai mét luong von 16n cho
FLC tuy nhién hiéu qua sy dung von con thap. Tap doan dang
dau tu dan trai ¢ nhiéu linh vuc khong phai 1a thé manh cua
doanh nghiép khién loi nhuan cua FLC lién tuc sut giam, rii ro
tang cao va du kién trong nam 2020 s& tiép tuc chiu khoan 13 16n.
SBS danh gid FLC ¢ mtrc Rii Ro.

Khuyén nghi:

Doanh nghiép lién tuc
phat hanh ting von.

Loi nhudn DN sut giam
va dang phai ganh vac

Bamboo Airway.

DN c6 nhiéu cong ty
con, d4u tu dan trai va
tai chinh bap bénh.




KHUYEN CAO

Chiing t6i chi sir dung trong béo céo nay nhiing thong tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhimg thong tin trén. Nhitng quan diém ca nhén
trong bao cdo nay da duoc can nhic can than dya trén nhimg ngudn thong tin ching t6i cho 1a tot nhét va hop 1y nhét
trong thoi diém viét bao cao. Tuy nhién nhimg quan diém trén co thé thay doi bat cir lac nao, do d6 chung t6i khong
chiu trach nhi¢m phai thong bao cho nha déau tu. Tai liéu nay s€ khong dugc coi 1a mdt hinh thirc chao ban hodc 16i
kéo khach hang dau tu vao bét ki ¢6 phiéu nao. Cong ty SBS ciing nhu cac cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu d6i voi cb phiéu duoc dé cap
trong bao cdo nay. SBS s& khong chiu trach nhiém vai bat ki théng tin nao khong nam trong pham vi bio céo nay.
Nha déau tu phai can nhic ki ludng viéc sir dung thong tin cling nhung cac dy béo tai chinh trong tai liéu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc gian tiép nao do sir dung nhing thong tin d6. Tai
lidu nay chi nham muc dich luu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phwong tién
truyén thong, nghiém cdm bét ki sy sao chép va phan phdi lai ddi vai tai liéu nay.

Chuyén vién phan tich

Hoang Purc Viét Nguyén Tuin Anh (SPT:0961652838)
viet.hd@sbsc.com.vn Anh.nt@sbsc.com.vn

Nguwdi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty cb phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khoi Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Ha Ngi

Téng 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cira ngd kit nbi daw fr
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