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CTCP Pau tuv Xay dung Binh Chanh (BCI-HOSE)

Chuyén vién Phan tich
Tran Minh B¢ - ductm1@msi.com.vn

KHUYEN NGHI: MUA
Gia c6 phiéu (VND) 21,300
Gia muc tiéu (VND) 36,600
Tiém ndng tang/giam (%) 71.8
Tang trudng gia CP-YTD (%) 16.4
Tang trudng gid CP-1 nam (%) 26.0
Tang trudng gid so vGi VNI- (%) 26.1
Gia tri von hoa (ty VND) 1,847.1
SL CP luu hanh (triéu cp) 86.7
Ty 1€ ¢6 tirc trén gid CP (%) 4.7
P/E Trailing (x) 8.1
P/B (X) 1.0
P/E VN-Index (x) 13.0

Ngudn: BCI, MSI
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Ngudn: Vietstock, MSIT
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Ngudn: BCI, MSI

KET QUA KINH DOANH Q3.2015

BCI da cong b6 bao cao tai chinh Q3.2015 cua céng ty me vdi doanh
thu thuan dat 63,6 ty dong, tang 114,3% y/y. Bén canh do, trong
Q3.2015, BCI cling ghi nhan thém 96,9 ty dong thu nhap khac, chu yéu
la nh& su’ ddng gdp 100 ty ddng doanh thu tir viéc chuyén nhugng toan
bé du an nam & dai 16 Ddng Tay Thanh phS HS Chi Minh. Theo do, Igi
nhuan sau thué cia Q3.2015 dat khoang 161,4 ty dong, tang 4.066,2%
so vGi Q3.2014. Theo BCI, Igi nhuan rong cao chu yéu dén tu viéc ban
dat vdi ty suat Igi nhuan gop cho du an nay la rat cao gan 90% GPM,
do d6 Igi nhuan rong tur viéc thodi von khéi du’ an nay dat khoang 90 ty
dong. Nguyén nhan la do BCI mua dat vdi gia rat thap do dat dugc sur
dung cho muc dich ndng nghiép.

DU BAO DOANH THU VA LOT NHUAN 2015

Trong 9T.2015, BCI da ghi nhan doanh thu thuan, doanh thu tai chinh
va thu nhap khac clia céng ty me dat 217,5 ty dong, tang 5,9% so vdi
cung ky nam trudc. Qua dd, Igi nhuan dat 193,7 ty dong, tang manh
473% so vGi 9T.2014.

Tinh chung ca nam 2015, ching t6i tang du bao doanh thu hgp nhat
clia BCI sé& dat dugc khoang 550,3 ty dong, hodc bang ty |é tang trudng
doanh thu hdng ndm la 128,6% y/y va Igi nhuan rong sé dat 233,7 ty
dong, tang 140,3% y/y, tudng (’ng vdi EPS forward 2.939,9 dong, va P/
E forward la 7,2x. Lgi nhuan cta BCI tang trudng manh nhg vao céac
nguon thu sau day: (1) viéc ban dat du an & dai 16 Dong Tay, da dugc
ghi nhan doanh thu trong Q3.2015; (2) doanh thu tir viéc ban dat trong
du an Phong Phi 4; (3) doanh thu tir du an Nhat Lan 3; (4) cho thué
ti€u khu cong nghiép Lé Minh Xuan, (dién tich ca khu l1a 16,6ha, trong
do dién tich cho thué khodng 10,5ha va BCI ¢d thé cho thué véi gid 2-
2,2 triéu dong/m2), va theo udc tinh cla ching t6i, du kién BCI sé
dudc ghi nhan 1 phan doanh thu trong Q4.2015, phan con lai sé ghi
nhan trong ndm 2016; (5) ngoai ra con c¢é 40 ty dong doanh thu tUr lién
doanh Big C.

NHAN DINH PAU TU

e BCI da tai ky hgp dong cho thué dai han dugc khoang 30%
tai ti€u khu céng nghiép Lé Minh Xuan trong 9 thang dau
nam 2015.Trong do toan bd cac hgp déng cho thué sé hét han
vao cuGi nam 2015, du ki€n 70% con lai sé dugc ky trong thai gian
tdi. Cac hgp dong cho thué mdi sé cd thGi han 40 nam va gia cho
thué trung binh tr 2-2,2 triéu/m2. Ty suat Igi nhuan tir viéc cho
thué cua dy an nay udc tinh han 50%.

e Khu dan cu Corora City (11A) BCI du kién sé& dudc trién khai du
an nay vao Q2.2016. Doanh thu udc tinh dat khoang 1.500-1.800
ty, do BCI da d&n bu khoang 89% trong tong dién tich 16,2 ha.

e Du an dau tu BT dudng Binh Tién, BCI cling dang du kién trién
khai dau tu' BT dudng Binh Tién (phan doan 2) két ndi tir dudng Ta
Quang Buu thdng qua dudng Nguyen Van Linh. Dy kién chi phi dau
tu vao khoang 800 ty déng. Muc dich cla du an nay nham dé két
ndi vdi cac khu dan cu lién ké nhu Binh Hung, Phong Phu 5, qua do
lam tang gia tri cac du an khac dang dugc BCI dau tu nhu Corona
City.
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An Lac Plaza (Western Dragon): DBay la mét trong nhitng du an
trong tam cua BCI trong cac nam t&i. Theo BCI, cong ty da nhan
dudc phé duyét gidy phép diéu chinh dién tich can ho (dién tich can
hd mdi la tir 50-60 m2/cdn) d€ nham dén phan khic khach hang thu
nhap trung binh va thap. S6 can hd sau diéu chinh sé nang tur 283
can lén 463 can. Dy kién sé md ban trong Q4.2015 vdi gia ban bang
tugng dugng vdi cac du an xung quanh khu vuc lan can nhu chung
cu Him Lam Chg Lén la 22-25 triéu dong/m2, ching toi du kién BCI
sé& bat dau ghi nhan doanh thu tr dy an nay trong ndm 2017. Chi phi
dau tu thuc t€ tinh dén 31/08/2015 la 279 ty dong.

Chuyén nhugng 2 du’ an trong nam 2016, BCI du kién sé chuyén
nhugng 2 dy an: 158 An Dudng Vuong va 510 Kinh Dugng Vuang,
qua dé s& thu hdi lai ngudn vdn nham dé dau tu cic du an trong
diém khac

PHCP bat thudng du kién sé dugc td chirc vao ngay 27/11/2015 dé
nham thong qua phuong an tang von diéu |é cho cong ty. BCI cho
biét muc dich si* dung v6n nhdm dé dau tu vao 2 du an chinh la
Phong Pha 2 va dén bu giai tod ¢ du an Khu Cong Nghiép Lé Minh
Xuan mé rdng. Du &n Phong Phu 2 vdi téng dién tich 1a 132,9 ha, va
dy kién sé cung cap khoang 3.383 cdn nha lién ké va biét thu. Ty 1€
dén bu cua du an Phong Phu 2 la khoang 48%. Bén canh dé, du an
KCN L& Minh Xuan md réng hién da dén bu dudc 63% téng dién tich,
véi tbng mirc dau tu du kién 1a 950 ty va chi phi thuc t€ da dau tu
dudc khoang 210 ty déng tinh dén 31/08/2015.

Chuing toi van giit nguyén Khuyén nghi MUA véi mirc gia muc
tiéu 36.600 dong theo nhu bao cao Phan tich cong ty ngay
22/09/2015. Chang téi tin rang Cong ty sé hoan thanh vugt k&
hoach da dé ra cho ca nam 2015 vi nhitng ly do da néu trén. Ddc biét
la ngudn doanh thu 6n dinh tir Big C va tir viéc cho thué va cung cdp
dich vu trong KCN Lé Minh Xuan. Chdng t6i lac quan véi nhitng thay
ddi tich cuc trong tuang lai ciia BCI khi Cong ty cd su' thay d6i 16n
trong cau truc sé hiu.

Tom tat tai chinh

Doanh thu thuan 199.5
% tang trudng -8%
Lgi nhudn rong 173.2
% tang trudng 111%
Bién Igi nhuan rong (%) 87%
ROE (%) 10%
ROA (%) 5%
EPS (VND) 2,396.5
BVPS (VND) 24,864.9
C6 tc (VND) 1,500.0
P/E (X) 6.4
P/B (X) 0.6

Plan 2015 9T7T.2015

349.7 240.8 550.3 380.0 112.3
75% -31% 128.6% 57.8 (41.3)
95.7 97.2 233.7 120.0 193.7
-45% 2% 140.3% 23.4 473.1
27% 40% 42% 31.6 172.5
5% 5% 12% N/A 10%
3% 3% 6% N/A 6%
1,323.9 1,345.6 2,939.9 N/A 2,640.7
24,264.0 24,504.8 21,469.5 N/A 21,765.5
1,000.0 800.0 1,000.0 1,000.0 1,000.0
14.5 16.3 7.2 N/A 8.1
0.8 0.9 1.0 N/A 1.0

Ngudn: BCI, MSI du phdng
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CONG TY CO PHAN CHUNG KHOAN MARITIME

Tru sé chinh:

Tang 1&3, Toa nha Sky City, 88 Lang Ha, Dong Da, Ha Noi
Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha NGi:

Tang 9, 115 Tran Hung Dao, Hoan Ki€ém, Ha Noi.

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

Chi nhanh TP HO Chi Minh:

Tang 2, Maritime Bank Tower, 180-192 Nguyé&n Cong Tr(, Q1, TP. H6 Chi Minh

Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

Cac diém mé tai khoan lién két: Gan 200 diém md tai khoan trén toan quéc tai cac chi nhanh Ngan hang MSB tai Ha Noi, TP
HCM, Hai Phong, Quang Ninh, Phl Tho, Vinh Phuc, Thai Nguyén, Ninh Binh, Thanh Héa, Nghé An, Binh Dugdng, Bong Nai, Viing
Tau, Tién Giang, Tay Ninh va Can Tha.

Website: www.msi.com.vn

TRUNG TAM NGHIEN cUU

Nguyén Mai Phuong, CFA - Gidm doc Nghién Clu
Email: phuongnm@mesi.com.vn

Tién sy Lé Pirc Khanh - Giam déc Chién luge bau tu
Email: khanhld@msi.com.vn

Trinh Thi Hong - Chuyén vién

PHU TRACH NGHIEN CUU — CN. HO CHi MINH

V6 Van Cudng - Trudng phong
Email: cuongvvl@msi.com.vn

Tran Minh Birc - Chuyén vién
Email: ductml@msi.com.vn

Bui Ngoc Lan Phudng - Chuyén vién

Email: hongtt@msi.com.vn

Email: phuongbnl@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)

Phan Nguy&n Hoan Quan
Nguyé&n Ngoc Nam - Chuyén vién Gidm déc Trung tAm Khach hang T6 chiic

Email: namnnl@msi.com.vn Email: guanpnh@msi.com.vn

Khuyén cao: Cac théng tin trong bdo cdo duoc xem la dang tin cdy va dua trén cac ngudn thong tin da cong bd ra céng chung
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé chinh MSI ( “Cong ty”), MSI khong chiu trdch nhiém vé dé chinh
Xac cta nhiing théng tin trong bdo cdo nay. Y kién, dur bdo va udc tinh chi thé hién quan diém cua nger/ viét tai thoi diém phét
hanh, khéng duoc xem la quan diém cuda MSI va c6 thé thay d6i ma khong cdn théng bdo. MSI khdng cd nghia vu phai cap nhét,
sua d‘é’i béo cdo nay dudi moi hinh thit ciing nhu théng béo vdi ngudi doc trong truting hop cdc quan diém, du’ béo va udc tinh
trong bdo cdo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thdp tir nhiéu ngudn khac nhau
va chung téi khéng dam bao vé dé chinh xdc cua théng tin.

MSI c6 thé st dung céc nghién cii trong béo cdo my cho hoat déng mua ban chiing khoan tu’ doanh. MSI cé thé giao dich cho
chinh Céng ty theo nhiihg goi y vé giao dich ngan han cua cdc chuyén gia phan tich trong bao céo nay va cing cd thé tham gia
vao cac giao dich chung khoan trdi ngugc vdi y kién tu’ van va quan diém thé hién trong bao cdo nay.

Céc thong tin cding nhu'y kién trong bao cao khéng mang tinh chat khuyén nghi mua hay ban béat cu’ chiing khoan hay cong cu
tai chinh c6 lién quan nao. Nhan vién cda MSI cd thé ¢ cdc Ioi ich tai chinh dbi vdi cdc chiing khodn va céc cong cu i chinh cé
lién quan duoc dé cap trong bdo cdo. Bao cao nghién cuu nay duoc viét véi muc tiéu cung cdp nhing thdng tin khai quat, khéng
nhdm tdf nhiing muc tiéu déu tu’ cu thé, inh trang tai chinh cu thé hay nhu cdu cu thé cua bat ky ngudi mao nhan dupc hodc doc
béo cdo nay. Nha ddu tu phéi luu'y rdng gid chihg khodn luén bién dong, cd thé len hodc xubng va nhifng dién bién trong qué
khd, néu cd, khéng ham y cho nhitng két qua tuong lai.

Khéng ai duoc phép sao chép, tai san xuat, phat hanh cdng nhu tai phdn phdi bat ky ndi dung nao cua bao cdo vi bat ky muc

dich nao néu khdng cdé van ban chap thudn cia MSI. Khi su dung cdc ndi dung da dugc MSI chap thuan, xin vui long ghi ro
ngudn khi trich dan.





