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Téng CTCP Pau Tuw Phat Trién Xay Dwng [MUA, +34.5%]
(DIG: HOSE)

THONG TIN €O PHIEU TOM TAT TAI CHINH 2016A 2017A 2018A 2019F
Gia c6 phiéu (ddng/cp) 14,050 Doanh thu (ty ddng) 1,315 1,704 2,459 2,900
Gia muc tiéu (ddng/cp) 18,900 Tang trudng (% y/y) 90.0% 29.6% 44.3% 17.9%
Tiém nang tang/giam (%) 34.5 Lgi nhuan rong (ty dong) 58 196 324 424
Gia cao nhat 52 tuan (déng) 15,934 Tang trudng (% y/y) 375.3% 208.3% 64.5% 30.9%
Gia thap nhat 52 tuan (déng) 11,951 Bién lgi nhuén rong (%) 4.4% 11.5% 13.2% 14.6%
Tang/giam gia 3 théng (%) 6.2 Vén chl sé hitu (ty ddng) 2,798 2,891 3,219 3,879
Tang/giam gid 6 thang (%) (1.7) Téng tai san (ty dong) 5,876 6,083 6,832 7,687
Tang/giam gid 12 thang (%) (4.2) ROA (%) 1.1% 3.3% 5.0% 5.8%
Gia tri v6n héa (ty dong) 4,394 ROE (%) 2.1% 6.9% 10.6% 11.9%
KLGDBQ (c8, 3 thang) 680,009 EPS (dBng) 223 792 1,283 1,346
SL CP Iwu hanh (ngan cp) 314,943 BVPS (ddng) 11,467 11,829 12,406 1,405
Nudc ngoai dang s& hitu (%) 39.3 C6 tire (ddng) 0 450 0 700
Gidi han SH nuéc ngoai (%) 49.0 P/E (x) 62.5 17.6 10.9 104
P/E truot 12 thang (x) 15.8 EV/EBITDA (x) 26.5 21.5 13.1 13.0
P/E du phéng 12 thang (x) 10.4 P/B (x) 1.2 1.2 1.1 1.1

Nguén: FiinPro, EVS dv phdng

Tang trwdng gia so v&i VN-index NHAN PINH PAU TU

—DIG ——Vn-Index e Thij trwdrng bat dong san Viét Nam c¢d tiém nang tang trwdng Idn nho vao
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e DIG I3 mét trong nhitng doanh nghiép s& hitu quy dat I&n hién nay trén thi
e Chung t6i cho ring DIG c6 thé dat dugc ké hoach doanh thu va lgi nhuan

sau thué dat ra 13 2,900 ty déng (+11% yoy) va 424 ty dong (+27% yoy).
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e Quy dat Téng Cong ty duogc giao/dwoc chap thuan chd trvong nghién clru
dy &n dé& phat trién cac khu d6 thi méi trong ca nwéc khodng gan 3,000 ha
dat. Day |a mot loi thé vuot troi cha Téng Cong ty ma khdng phai céng ty
nao ciling cé duoc.

e Trong nam 2020, cong ty cho biét du kién ngudn thu khodng 1,300 ty déng
tlr dy 4n Gateway, du dn Nam Vinh Yén do dén bu va lam ha tdng so bd nén
c6 kha nang hach toan doanh thu.

e DIG s& tién hanh thodi v8n thu vé 350 ty ddng tai khu d6 thi du lich sinh thai
Pai Phudc va moét cong ty vat liéu sé dugc ghi nhan vao 2H2019.

PINH GIA VA RUI RO

e Chung tdi sir dung phuong phap PB diéu chinh dé dinh gia c6 phiéu DIG.

Khuyé&n nghi Mua véi gia muc tiéu e Gid muc tiéu: DIG dugc xac dinh gid hop ly & mirc 18,900 dong/cd phiéu.
18,900 dong/cd phiéu e Chung t6i khuyé&n nghi MUA cho ¢6 phiéu DIG.

e RUiro cla DIG |a mét s6 quy dat cla céng ty doi hdi co ngudn vén rat I&n

dé c6 thé phat trién ddng bd, trong Itic ngudn lyc clia con han ché.

Tran Van Thao, CFA — Chuyén vién Nghién ctru
thaotv@eves.com.vn
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Nganh nghé kinh doanh

Co ciu s& hiru

I. TONG QUAN DOANH NGHIEP
Téng Cdng ty C6 phan DAau tw Phat trién Xay dwng (DIG) véi tién than 1a Nha
nghi cia Bé Xay dwng dugc thanh 1ap vao 26/05/1990, nhiém vu ban dau la
kinh doanh dich vu du lich va lam céng tac diéu duéng cho cdn bd cdng nhan
nganh xay dung.

Nam 1992: B6 Xay dwng chuyén Nha nghi Xay dwng Viing Tau thanh Cong ty
PAu tuw Xay dung va Dich vu Du lich véi linh viee kinh doanh 1a dich vu du lich;
kinh doanh va san xuat vat liéu xay dung; xuat nhap khiu; dau tu phat trién
du an; xay 13p; thi cdng co gidi - dién nudc; kinh doanh nha dat. Sau 10 ndm
xay dyng va trudng thanh Cong ty da lam ch( dau tuw nhiéu du &n cé tdng
mirc dau tu hang ngan ty dong, da dang cédc nganh nghé: dau tu du an, xay
|3p, san xuat vat liéu xay dung, khai thac khodng san, tu van thiét ké, xuat
nhap khau, thuong mai, kinh doanh dia éc, du lich.

N&m 2008: Céng ty C6 phan Dau tu Phat trién Xay dung chinh thirc dwoc déi
tén thanh Téng Cong ty C6 phan DAau tuw phat trién Xay dung.

N&m 2009: Téng Céng ty C6 phan Pau tu Phat trién Xay dung chinh thirc niém
yét trén S& Giao dich Chirng khodn TPHCM (HOSE) v&i ma ching khodn 13
DIG.

Nam 2017: Bd Xay dwng hoan thanh thoai toan bd von tai Téng Cong ty.

T&r ndm 2009 dén nay: trdi qua chang duwong dai 26 nam hinh thanh va phat
trién, Tong Cong ty da thuc hién dAu tu kinh doanh nhiéu dy an bat dong san
tai cdc tinh, thanh phé trong diém va da tré thanh mot trong nhitng doanh
nghiép phat trién du an bat ddong san hang dau tai Viét Nam hién nay. Quy
mo von diéu |& cha Téng Cong ty khdng ngirng tdng qua cac ndm. Von diéu &
hién nay cta Téng Cong ty |3 2.381 ty dong.

DIG hién nay dugc ndm gitt 75% bdi cd déng 16n, 12% béi ban 1anh dao. Trong
d6 cac c6 dong 1&n tiéu bi€u nhw: Amersham Industries Limited (11%), CTCP
Tae Kwang Vina Industrial (10.3%), CTCP Ching khodn Ban Viét (9.4%) va
CTCP D3u tw va Phat trién Thién Tan (6.6%).

Hinh 1: Co ciu s& hitu hién tai

= Amersham Industries
Limited

® CTCP Tae Kwang Vina
Industrial
CTCP Chitng khoan Ban
Viét

= CTCP DAu tw Phat

57.7% trién Thién Tan
CTCP Pau tw va Dich
w Khanh Hoi
5.1% Khac
Nguén: DIG

Hinh 2: Co' cdu doanh thu ndm 2018

= Bit déng san
= Dich vu xay dwng
Cung cip dich vu

= Thuong mai va
dich vu

Ngubn: DIG
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Il. TRIEN VONG NGANH BAT BONG SAN

Thi trudng bat dong san Viét Nam cé tiém nang tang trwdng 1én nhd vao thu
nhap binh quan dau ngudi dang tang trwdng nhanh, co cu dan s vang, co s&
ha tang ngay cang dugc hoan thién, qua trinh d6 thj héa nhanh va tac dong cda
cac chinh sdch mdi lién quan dén Luat Kinh doanh bat déng san va Luat Nha &

stra d6i.
Thu nhép binh quin dau nguei GDP binh quan dau nguoi tai Viét Nam da tang truedng déu vai ty |é ting trudng
dang ting trwdng nhanh. kép hang nam (“CAGR”) dat 8,7% trong giai doan 2012 — 2017. Theo s liéu dy

bdo ctia cdng ty khdo sat thj trwdng Business Monitor International (BMI) thi GDP
binh quan dau nguditai Viét Nam dwoc du bdo sé tang trudng vai CAGR dat 8,6%
trong giai doan 2017-2022.

Viét Nam s& hitu co' cdu dan sé Viét Nam 13 mét qudc gia cé téc d6 tdng trwdng dan s6 kha cao so véi céc nwdc
vang. trong khu viyre va trén thé gidi. Vi dan sé 1én dén hon 90 triéu ngudi trong ndm

2017, Viét Nam cé dan s6 dong thi 3 tai khu vire Dong Nam A va thr 14 trén thé
gidi. Viét Nam c6 co cau dan sb tré vai gan 90% dan s8 1a dudi 60 tudi va ty trong
dan s6 tré trong dé tudi lao déng ludn chiém trén 50% va cé xu hudng tang dan
trong nhitng ndm gan day. Tang trudng dan sé, dac biét 1a dan s6 tré trong do
tudi lao dong 1a nhan t6 1am tdng moi nhu cau cda xa hoi, trong d6é cé nhu cau
mua va dau tu bat déng san.

Hinh : GDP binh quan dau ngudi (USD) Hinh : Co cdu dan s6 ndm 2017 (triéu nguoi)
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Ngubn: Bé K€ Hoach & Péu tw Nguén: Population Pyramid
Co s& ha ting ngay cang duwoc Viét Nam dang ddy manh dau tw vao co s& ha tang giao thong dé thu hit thém
hoan thién. nhiéu nha dau tu nudc ngoai. Viét Nam d3 va dang thuc hién dau tw manh mé
cho co s& ha tang so véi cadc nuwdc trong khu vie nhu Indonesia, Philippines,
Malaysia va Thai Lan. D& hd tro cac dy an co s& ha tang trong giai doan 2015 -
2020, Chinh pha Viét Nam dang ddy manh chwong trinh hop tac cong tu (PPP)
dé thu hut vén cho viéc d4u tu co s& ha ting. Tai TP.HCM, tuyén Metro s6 1 hién
dang duoc xay dung. Trong khi d6, Ha NOi dang tap trung vao viéc gia tang cac
Iwa chon hop ly cho cac tuyén xe buyt va cac phuong tién giao théng céng cong
khdc trong thanh phd dé gidm un tic giao thong. Tai Ha Noi, viéc xay dung mang
lwdi dudng sat do thi dau tién dai 12,5 km d3 dwoc bat dau vao ndm 2011. Co s&
ha ting dworc cai thién s& 13 mot yéu t6 quan trong tac dong tich cuc dén sy phat
trién cda nganh bat déng sadn nha & tai Viét Nam.
Tdc d6 d6 thi héa nhanh. Do su tang trwdng nhanh chéng cla nén kinh té Viét Nam, dc biét 13 tai TPHCM

va TP Ha N&i, hai thanh phd nay d3 thu hat dugec mét s6 lwong 1&n ngwdi nhap
cu tir néng thdn. Xu hwéng nay da tao ra cac khu dé thj vé tinh méi, noi ma téc
d6 d6 thi hda da dién ra rat manh mé trong nhitng ndm gan day. Trong thoi gian
nay, hau hét cic co s& va dich vu tap trung phat trién manh & cac khu d6 thi nay,
do d6 su gia tdng mirc dd dd thi hoda cling s& ¢ tac ddng I&n dén su phat trién
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cla thj trudng lao ddng dang néi Ién va thic day ting trudng kinh té trong nuéc.

Luat Nha & slra d6i nam 2014 chinh thirc ¢ hiéu lyc vao ngay 01/07/2015 d3 cho
phép ngudi nwdc ngoai va ngwdi Viét Nam dinh cu & nwdc ngoai duwoc s& hitu
cung mot ltc nhidu nha & tai Viét Nam thay vi chi dugc s& hitu duy nhat mot bat
doéng sdn dé & nhu trwdc kia, ky vong dem lai su ting trudng dang ké cho thi
trwdng bat déng san Viét Nam. Theo céc diéu luat sira d6i, ngudi nudc ngoai va
nguwdi Viét Nam dinh cu & nwdc ngoai khi nhap canh hop phéap vao Viét Nam déu
c6 quyén dwoc mua va s& hitu nha & tai Viét Nam, khéng phu thudc vao viéc ho
phai lwu tra tai Viét Nam trong mét khodng thai gian quy dinh nhu truéce kia.

Hinh : Chi d4u tu co s& ha tang trén GDP ndm 2016 Hinh : Ty |1é d6 thj hda VI&t Nam ndm 2018
5.7% 74.0%
58.0%
S40%  52.0%
43.0%
2.7% 25% 35.0% 33.0%
2.3% 2.2%

I I I I 1i% I l

Vietnam Indonesia Myanmar Singapore Philippines Malaysia Thailand Malyasia  China  Indonesia Thailand Philippines Vietnam India

Ngudn: Bé xdy dung Ngudn: Worrld Bank
IIl. HOAT DONG KINH DOANH 1H2019

1H2019 céng ty méi chi dat Doanh thu va lgi nhuén sau thué 1H2019 dat an luot 13 695 ty dong (-32% yoy)
23.9% ké& hoach doanh thu va va 40 ty déng (-44.4% yoy). DIG dat k& hoach kinh doanh tang trwdng trong nam
9.4% ké hoach lgi nhuan. 2019 véi doanh thu hop nhat 14 2,900 ty (+11% yoy), loi nhudn sau thué du kién

424 ty (+27% yoy). 1H2019 céng ty mdi chi dat 23.9% ké hoach doanh thu va 9.4%
k& hoach lgi nhuan.

Giai doan 2019-2020, DIG dinh hudng ddy manh phan khic bat dong san dan
dung gdbm khu d6 thi va khu dan cw phan khuc trung binh véi lgi thé quy dat sach
I&n. Trong khi d6, mang nghi duwdng céng ty s& xem xét néu c6 kém phan khuc
villa, biét thy bién.

Céc dy &n trong diém cé quy dat sach gdm Nam Vinh Yén — Vinh Phic, chung cu
Gateway — Viing Tau, khu dé thi Chi Linh - Viing Tau, Long Tan - Ddng Nai.

Cu thé, dw an Nam Vinh Yén — Vinh Phuc cé quy mé 193 ha, téng vén dau tu 4,000
ty. Tai day, cdng ty da dén bl gan nhu toan bd, giai doan 1 hoan tat va giai doan
2 dang trién khai. Cong ty d3 hoan tat mot khach san 5 sao va 16 cin biét thy biét
lap, trong d6 khéch san 5 sao d3 di vao hoat déng tir cubi ndm 2018.

Chung cu Gateway Viing Tau cao 31 tang, téng dau tw 1,700 ty, day 13 dy &n
thanh phan nam trong du 4n Chi Linh d3 hoan tat ha tang, dich vu duy kién thang
11 ban giao nha cho khach.

Vi Khu d6 thj Chi Linh — Viing Tau quy mé 100 ha, cong ty da dén bl 71 ha, hoan
tat ha tng trén phan dién tich dén bu. DIG xin diéu chinh quy hoach dé hinh
thanh khu tai dinh cw, chi truvong cla tinh 13 ddng y va céng ty dang trién khai
ban nganh hoan tat thd tuc.
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Hinh 3: Cac du an dang thuc hién

Dién tich Téng mircdau Ban giao

tw (ty dong)

(ha)
Khu do6 thi méi 195
Nam Vinh Yén
Khu d6 thi du 65
lich sinh thai bai
Phudc
Khu d6 thi du 331

lich Long Tan

3,789 2010-2022 Téng dién tich d3 chitra dén bu 13 180.5 ha/ 194.9 ha.
D3 hoan thanh cdng tac dau tu ha ting phan khu 1 - giai
doan 1 (65 ha —giao dat dot 1).

4,000 2021-2022 Hoan thanh cong tac boi thudng, gidi phdng mat bang toan
dy an.

Dy kién chuyén nhuong.

20,000 2022-2030 D3 phé duyét quy hoach 1:500 va thiét ké co so.

D3 dén bu 70ha-dy ki€n them 60ha trong 2019

Gateway Viing 2.3 1,800 2020 Ban hang 1,401/1,538 can

Tau C4t néc thang 01.2019

Khu trung tam 97 10,000 2020-2022 D3 hoan thanh 70ha.

ChiLinh Dang xin diéu chinh quy hoach lan 8.

Khu d6 thi mdi 91 7,000 2021-2028 D3 phé duyét quy hoach 1:500

Béc Viing Tau Trién khai 20ha trong nam 2020.
Ngudn: DIG

Quy dat Téng Cong ty duoc giao,
dwoc chip thuan cha trwong
nghién ciru dy an dé phat trién
cac khu d6 thi méi trong ca nuwéc
khoang gan 3.000 ha dat. Day la
mot lgi thé vwot troi ciia Tong
Céng ty ma khéng phai cong ty
nao ciing cé duorc.

Chung t6i duw phdong doanh thu va
loi nhudn cda DIG trong n3m
2019 dat I3n lwgt 13 2,900 ty
déng (11% yoy) va 424 ty dong
(+27% yoy).

DIG la mét trong nhitng doanh nghiép s& hitu quy dat Ion hién nay trén thi
trudng, tap trung chi yéu 3 khu vuee 13 Péng Nai, Viing Tau va Vinh Phic. Dinh
huéng cla DIG tir khi thanh 13p dén nay |a dau tw phat trién cac khu dé thj véi
quy md I&n & céc dia ban cd sy phat trién nhanh ha tang. V&i muc tiéu do, cong
ty tich Ity dwoc nhigu quy dat I&n vdi gid von thap so véi cdc doanh nghiép khac
trong nganh.

Mot s6 quy dat cha Téng Cong ty ddi hdi ¢ ngudn vén rat I&n dé cé thé phat
trién d6ng bd, trong ltc ngudn luc cla Téng COng ty con han ché.

Do ¢6 uy tin va nhiéu ndm kinh nghiém trong linh virc phét trién cac dy an khu
dé thi, nha &, Téng Coéng ty ludn duoc chon lam don vi thyc hién cac dy &n 1én
va trong diém cla nhiéu tinh thanh khéc trong cd nuwéc, néi bat nhu Khu Trung
tam Chi Linh - Viing Tau (99,7 ha), Khu d6 thi Nam Vinh Yén — Vinh Phtc (446,92
ha), Khu d thj sinh thai Dai Phudc — Pong Nai (464,6 ha), Khu d6 thi méi Bac
Viing Tau (90,5ha), Khu d6 thj du lich Long Tan (331 ha),... Hién tai, quy dat Téng
Céng ty duogc giao/dugc chap thuan chi trvong nghién ctru dyu an dé phat trién
cac khu d6 thi mdi trong cd nudc khoang gan 3.000 ha dat. Day 1a mét |gi thé
vugt troi cia Téng Cong ty ma khdng phai cong ty nao cling ¢ duoc.

IV. TRIEN VONG NAM 2019 VA 2020

Chung t6i cho rang DIG c6 thé dat duogc k& hoach doanh thu va Igi nhuan sau
thué dat ra 1a 2,900 ty dong (+11% yoy) va 424 ty déng (+27% yoy). Mac du
1H2019 cong ty chi md&i dat dwoc 23.9% k& hoach doanh thu va 9.4% k& hoach
lgi nhuan, DIG sé& ghi nhan doanh thu trong 2H2019 chi yéu tir phan con lai cha
Pheonix (khodng 990 ty déng), du &n Nam Vinh Yén, 1 phan Gateway (dy an xong
phan thé va dang hoan thién) va KDC Vi Thanh Hau Giang (78ha, d3 khédi céng
thang 3.2019). Ngoai ra, DIG con tién hanh thodi vén thu vé 350 ty dong tai khu
do thi du lich sinh thai Pai Phudc va mot cong ty vat liéu sé dwgce ghi nhan vao
Q3.2019, trong Q4.2019 c6 thé ghi nhan doanh thu tir viéc ban du &n hop tac gop
50 ty déng véi Sungroup.

Www.eves.com.vn



BAO CAO PHAN TiCH CONG TY Ngay 24Théng 09 Ném 2019

Trong ndm 2020, cong ty cho biét du kién ngudn thu khodng 1,300 ty déng tir du
an Gateway, du an Nam Vinh Yén do d&n bl va |am ha tang so bd nén cé kha
nang hach toan doanh thu.

Dy 4n Long T4n tai Pdng Nai téng dién tich 330ha, da duwoc Thi twdng chap thuan
chd trwong dau tw. Cong ty hoan thanh cong tac thiét ké& thi cong va trién khai
bdi thudrng 70ha, dy kién dé&n cudi ndm hoan tat bdi thudng 130ha. D3u 2020,
cong ty s& trién khai 65ha phia bac dy an.

Ngoai ra, dy &n Victory City — Hau Giang, cong ty da c6 day dd phap ly, dén bu
60/83 ha giai doan 1, dau tu ha tang cho 16ha giai doan 1, quy 111/2020 chuyén
nhuong san phdm. Dy an dy 4n Lam Ha - Ha Nam d3 d4u thau thanh cong, dy
ki€n thang 9 cong ty s& cdng bé. Dy an quy md 13,5 ha, quy 1/2020 trién khai ha
tang va quy IV chuyén nhuong san pham.

Phan khuc nghi duw@ng thi c6 du &n Cap Saint Jacques xay dung khdi khach san
condotel va khach san 5 sao. Du kién quy 1/2020 cat néc va quy IV ban giao. Giai
doan 2, DIG dv kién dau tw cdn hd 5 sao cao 30 tang.

Céng ty I&n k& hoach ndm 2020 doanh thu khodng 2.500-3.000 ty va Igi nhuan

890 ty dong.
2017A 2018A
Doanh thu thuan 655 1,152 1,594 2,345 2,900
Gid vén hang ban 491 833 1,202 1,780 2,204
Loi nhuan gop 164 319 392 565 696
Chi phi ban hang 83 74 91 108 116
Chi phi quan ly doanh nghiép 86 82 94 143 174
Chi phi tai chinh 6 52 29 60 102
Lgi nhuan trudc thué 32 92 255 428 566
Loi nhuan rong 10 58 196 324 424

Nguén: DIG, EVS dw phéng

V. DINH GIA VA KHUYEN NGHI

DIG dang giao dich tai gia 14,050 Hién DIG dang giao dich tai gid 14,050 déng/cp tuong trng véi mire PE trailing 4
déng/cp twong &rng véi mirc PE quy gan nhat |3 15.8x va PE forward 2019 I3 10.4x, twong &ng véi mirc PB hién
tai 13 1.2x. Chung t6i sir dung phuong phap P/B cé diéu chinh va danh gia lai gid

trailing 4 quy gan nhat 13 15.8x va A - ! wons phap v/
tri sO sach theo gia thi trwong moét sé dy an cua DIG.

PE forward 2019 la 10.4x, twong
rng v&i mirc PB hién tai la 1.2x. Hién tai, quj dat Téng Cong ty dwoc giao/duwoc chap thuin chi truong nghién
ctru dy an dé phat trién cac khu d6 thi mdi trong ca nudc khodng gan 3,000 ha
dat. Day 1a mot lgi thé vuot tréi cla Tdng Cong ty ma khdng phai cong ty nao
cling co6 dugrc.

V&i quy dat hién tai ching t6i cho rang DIG x(rng dang véi murc gid muc tiéu trén
18,900 déng/cp twong rng véi mirc PB dat khodng 1.6x. Chung téi duwa ra khuyén
nghi MUA d6i v&i c6 phiéu DIG.

Khuyé&n nghi MUA véi gia muc
tiéu 12 18,900 déng/cp.

RUI RO

Thi trwong BDS hién nay van dang dién bién phirc tap, ngoai tam duy béo, kiém
soat, bién déng that thuwong do su tdc ddng cha tinh hinh chung cda nén kinh té
va céc chinh sach vi mé cda Nha nudec.

Mot s& quy dat cha cdng ty doi hoi céd ngudn von rat I&n dé cé thé phat trién déng
bd, trong ltc ngudn luc cha con han ché.
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Bdao céo Két qua HPKD

Bang can déi ké toan

(Ty VND) 2016 2017 2018 (Ty VND) 2016 2017 2018
Doanh s& thuan 1,151.93 1,593.71 2,345.01 TAI SAN NGAN HAN 4,182.17 4,809.79 5,633.63
Gia v8n hang ban -833.34 -1,201.82 -1,780.42 Tién va tvong duong tién 179.46 202.91 734.83
Ldi gop 318.59 391.89 564.58 Gia tri thuan dau twngén han 40.00 40.70 0.80
Thu nhap tai chinh 23.70 90.35 154.96 Cac khoan phai thu 1,046.75 976.18 1,698.83
Chi phi tai chinh -51.67 -28.53 -60.48 Hang tén kho, rong 2,858.38 3,538.19 3,132.72
Trong dé: Chi phi l3i vay -15.69 -17.00 -21.66 TAI SAN DAl HAN 1,693.64 1,273.44  1,198.48
Chi phiban hang -74.47 -90.65 -107.97 Phai thu dai han 298.16 291.83 98.98
Chi phiquan lydoanh nghiép -82.42 -93.75 -142.52 Tai san c8 dinh 258.83 231.54 360.30
L&i/(18) tir hoat dong kinh doanh 90.76 206.81 339.40 Gid tri rong tai san dau tw 121.10 118.21 160.29
Thu nhép khac 6.78 52.90 112.24 Tai san d& dang dai han 68.78 68.00 90.94
Chi phi khéc -5.72 -4.37 -23.35 TONG CONG TAI SAN 5875.81 6,083.23  6,832.11
Thu nhap khac, rong 1.06 48.53 88.89 NQ PHAI TRA 3,077.74 3,192.67 3,612.75
L3i/(16) tir cong ty lién doanh 0.00 0.00 0.00 N¢ ngén han 1,298.52 1,607.68 2,997.36
L4i/(16) rong truwdc thué 91.82 255.34 428.28 Phai tra ngudi ban 160.11 214.12 269.75
Chi phithué thu nhap doanh nghiép -26.18 -52.95 -95.36 Ngudi mua tra tién trudc 513.52 760.25 1,018.52
L3i/(16) thuan sau thué 65.64 202.39 332.93 Doanh thu chua thyc hién ngdn h 5.46 3.37 3.54
Loi ich cla c6 déng thiéu s& 7.19 6.15 8.93 Vayngén han 306.52 364.23  1,194.40
Loi nhuan cla C6 déng cla Codng ty me 58.45 196.23 323.99 No dai han 1,779.23 1,584.99 615.39
Phai trd nha cung cdp dai han 0.00 0.00 0.00
Chi s6 hoat déng Ngudi mua trd tién trudc dai han 0.00 0.00 0.00
2016 2017 2018 Doanh thu chua thyc hién 309.61 156.95 153.58
Ty suat loi nhuan gop 27.66%  24.59%  24.08% Vay dai han 1,430.87  1,395.46 424.03
TysudtEBIT 14.04% 13.02% 13.39% VON CHU S& HOU 2,798.06 2,890.56 3,219.36
Tysuatloi nhudn trudce thué 7.97% 16.02% 18.26% Vén gép 2,381.95 2,381.95 2,524.85
Ty sudtloi nhuan thuan 5.70% 12.70% 14.20% Thing duvén c6 phan 66.11 66.11 66.11
L4i chua phan phéi 119.54 200.10 362.99
Bdao céo lwu chuyén tién té Loi ich ¢6 dong khong kiém soat 66.79 72.94 87.15
Gian tiép - Ty VND 2016 2017 2018 TONG CONG NGUON VON 587581  6,083.23  6,832.11
L3i trwdc thué 91.82 255.34 428.28
Kh&u hao TSCP 22.50 19.23 22.81 Chi s8 chinh
L5i/(18) tir hoat déng dau tu -17.52 -89.11  -154.41 2016 2017 2018
Chi phildi vay 15.69 15.98 21.66 Chis& dinh gia
L3i/(18) trwdc nhitng thay d6i von luu dong 134.75 192.95 336.20 P/E 62.52 17.62 10.87
(Tdng)/gidm cac khodn phai thu -293.72 113.33 -496.16 P/E pha lodng 56.85 16.93 10.87
(T&ng)/giam hang tén kho -421.84 -513.85 378.65 P/B 1.22 1.18 1.12
Tang/(gidm) cdc khodn phai trd 409.90 156.99 486.40 P/S 2.88 2.08 1.50
( Tdng)/gidam chi phi trd trudc -39.17 0.52 -20.95 P/Tangible Book 1.19 1.16 1.10
Luu chuyén tién té rong tir cdc hoat dong san xudt ki -365.21 -257.88 430.58 P/Cash Flow -9.10 -12.89 8.18
Tién mua tai san cd dinh va cdctai san dai han k -21.43 -17.89 -55.48 Gid tri doanh nghiép/EBITDA 26.50 21.52 13.08
Tién thu dugc tirthanh ly tai san cd dinh 0.49 1.02 6.12 Gia tri doanh nghiép/EBIT 30.19 23.52 14.03
Tién cho vay hodc mua céng cu ng -84.96 -16.70 -232.90 Hiéu qua quan ly
Tién thu tir cho vay hodc thu tir phat hanh cong cy 77.59 0.00 277.84 ROE% 2.14 6.90 10.61
Pau twvao cdc doanh nghiép khac -0.87 -139.55 -48.64 ROA% 1.07 3.28 5.02
Tién thu trviéc bdn cac khoan dau tw vao cac doz 82.64 374.52 231.76 ROIC% 3.57 4.46 6.49
C6 tlrc va tién 1di nhan duogc 17.12 88.40 58.01 Cau trdc tai chinh
Luu chuyén tién té rong tir hoat déng dau tv 70.58 289.81 236.72 Tysudtthanh todn tién mat 0.14 0.13 0.25
Tién thu tir phdt hanh c6 phiéu va vén gép 65.00 81.51 10.63 Tysudtthanh todn nhanh 0.94 0.73 0.81
Tién thu dugc cac khoan di vay 1,128.13 574.40 796.12 Tysudtthanh todn hién thoi 3.22 2.99 1.88
Tién trd cdc khodn di vay -783.58 -545.60 -940.59 Téng cdng ng/Vén CSH 1.10 1.10 1.12
C6 tic da trd 0.00 -113.69 -1.53 Téng cdng ng/Téng Tai san 0.52 0.52 0.53
Luu chuyén tién té tir hoat dong tai chinh 409.55 -3.39 -135.37 Chis8 hoatdong
Lwu chuyén tién thuan trong ky 114.91 28.54 531.92 Hé s& quay vong phai thu khach t 1.49 1.82 2.47
Tién va twong duong tien dau ky 64.55 179.46 202.91 Hé s& quay vong HTK 0.31 0.38 0.53
Tién va twong duong tién cudi ky 179.46 208.01 734.83 Hé s6 quay vong phai trd nha cun 6.08 6.42 7.36
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CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tv it nhat 13 +14%.

NAM GIU: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Loi nhuan ky vong cla 12 thang d3u tu thap hon —14%.

KHONG XEP HANG: Do thi€u nhitng théng tin can thiét nén ching tdi khong thé thuc hién khuyén nghi.

KHUYEN cAo

Cdac thdng tin trong bao cédo dwoc xem |3 déng tin cdy va dwa trén cic ngudn thdng tin da céng bé ra cdng ching duwoc xem

I dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh Céng ty C8 phan Chirng khodn EVEREST (EVS), EVS khéng chju trach

nhiém vé do chinh xac clia nhirng thong tin trong bao cdo nay. Y kién, dy bao va wdc tinh chi thé hién quan diém cta ngudi

viét tai thoi diém phat hanh, khéng duoc xem 1a quan diém cla EVS va cé thé thay d8i ma khéng can théng bao. EVS khéng

c6 nghia vu phai cap nhat, sira d&i bao cdo nay dwdi moi hinh thirc cling nhu thdng bao véi ngudi doc trong trwdrng hop cac

quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc

thu thap tir nhiéu ngudn khac nhau va ching tdi khong ddm bao vé dé chinh xac clia thong tin. Bao cdo nay chi nham muc

dich cung cap théng tin cho cac t6 chirc d4u tw cling nhu cac nha dau tu cd nhan cla EVS va khéng mang tinh chat khuyén

nghi mua hay ban b3t c& chirng khodn hay cong cu tai chinh cé lién quan ndo. Khéng ai dugc phép sao chép, tai san xuat,

phat hanh cling nhu tai phan phai bat ky ndi dung nao clia bdo cdo vi bat ky muc dich ndo néu khdng cé sy chap thuan bing

van ban cta EVS. Khi si dung cac ndi dung d3 dwoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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