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THONG TIN NIEM YET BINH GIA

Nganh Xéy dwngvaBatdongsan  Chung t6i khuyén nghi NAM GIOP KHA QUAN cd phiéu HVC voi gia muc tiéu 37.946
\S/in giao dich HOSE (ma HQ(/FL)I déng/cd phan, dya theo 3 phwong phap FCFE, P/E, P/B (P/E trung binh nganh Chau
iet tat

A =127, P/B = 1.6) v&i ky vong téng trwdng nam 2019. Lei nhuan HVC group Q1/2019
tang 108% YoY. Dau nam 2019, HVC da ky thém dwoc cac Hop ddng gia tri Ién: Dy

CO CAU CO DONG an cong vién nwédc Khu Du lich Céap treo NUi Cam (An Giang); Dw an trung tdm thuong

mai Vincom C&m Pha (Quang Ninh); Dy an cong vién nwéc khu nghi duéng Alma —

Vén didu 1& 200 ty déng

Tran Hiu Don 20.48% | L o © NA

- J _ Vinh Thién Bwong (Khanh Hoa); Bai dw an Vinhomes Ocean Park Gia LAm (Ha Noi),
Do Huy Cuwong 11.89%
Lé Van Cuong 10.06% .
Tran Van Duy 6.32% LUAN BIEM DAU TV
CTCP qUén |y quy déu tw s n < e . A , X ~ F 2 .z £ 2
chimng khoan Ban Viét 5 88% HYC QroAup hlf_;n nam glw th.g‘ph?n I'ovn nr.lat. ’t.ron,g linh ‘VU’C tong thau thﬁlet kfe I.ap1

. dat thi cdng cac loai hinh thiet bi vui choi giai tri cao cap. HVC Group hién gil vi tri

Trwong Thanh Tung 5.13% A 2 z . . . N . s A =

= tién phong trong tong thau céng vién nwéc, thdy cung dai dwong va san truwot bang
Co déng khac 40.24%

nghé thuat. HVC Group la cdng ty dau tién tai Dong Nam A hoat dong trong Iinh vuc
thiét ké, thi cong san trwot bang va 1a don vi duy nhét tai Viét Nam cé da nang luc thi
cbng va |ap dat thiét bi thiy cung dai dwong. HVC Group ttham gia cac dw an cong vién
gidi tri clia cac tap doan nhuw Vingroup, Sungroup,.., trong d6 doanh thu tlr dy an cla

BIEN DONG GIA CO PHIEU

Co céu c6 dong cia HVH tai 27/12/2018 (%) Vingroup chiém 85% tdng doanh thu. HVC thuc hién cac dw an nhw cdng vién nuéc
Vinpearl Land Nam Héi An, cdng vién nwéc Nghé An; thdy cung dai dwong Times City
= Tran Hiu Pong va Vinpearl Phi Quéc; San truot bing nghé thuat Vincom Bién Hoa, ...

CTCP quan Iy quy dAu t R I ) L ) A
chimg e B vist | ddng vei chil du tw uy tin va tham gia dy &n Vinhomes Ocean Park, dy kién dy &n nay

Truong Thanh Ting sé& mang lai doanh thu Ién cho HVC Group trong thai gian toi.

€0 dong khac Hoat doéng kinh doanh cda HVH ghi nhan sw tang trwéng qua ttrng nam. Doanh

thu va lgi nhuan qua cac nam ctia HVC Group dwgc cai thién mot cach rd rét. Mire téang
S13% _ ogop 6.32% trwdng CARG giai doan 2015-2018 v&i doanh thu thudn 91,5% va lgi nhan thuan 277%.
Doanh thu thuan dat 490,5 ty ddng tang gap doi so véi ndm 2017, vuot 53% ké hoach
d& ra (320 ty ddng); loi nhuan sau thué dat hon 50,9 ty ddng téng cao gé&p 3 Ian so véi
nam 2017, vwot 99% muc ké hoach dé ra (25,6 ty ddng). Lai co' ban trén mét cb phiéu

14 2.281 dbng/cp. Vé&i két qua dat dwgc nay HVC Group du kién chia cb tirc 10% béng

=B Huy Cuong Mé& réng va tiém ning ting trwéng tir linh vec M&E. HVC Group mé réng sang
L& Van Cudng mang M&E da tham gia thau thanh cong nhiéu dw &n trong diém clia tap doan Vingroup
u Trén Van Duy tlr bac vao nam nhw Vinhome Riverside, The Harmony, Vinpearl Clra S6t, Golden
A2 River, Impreria Hai Phong, Vinprearl Nam Hoi An,.. Gan day, HVC Group da ky hop

2017 2018 Q1/2019 tién mat cho C6 déng
Vsl Bl 260 328 308 Tinh hinh tai chinh lanh manh va khéng cé ne vay: Hién HVC Group khang cé no
No phai tra 43 61 53 vay va cac khoan dw ng vay ngan hang. Bén canh do, Cong ty chd déng hop tac voi
Vén chi s& hivu 216 267 255 Ay va cac ! Qw no vay ngan hang. Ben g » ~ONg ly chu dong hop ta
Doanh thu thuan 242 490 107 cac cha dau tw cé nang lyc tai chinh tot nhw Vingroup, Novaland va SunGroup. Cac dw
Loi nhuan gop 53 87 17~ ankhi theee hién sé dwoc chi dau tw tng von .
CL N £ %, 10 RUIROPAU TV
Loi nhuan rong 16 51 8

< Thj trwdng bat dong sén dang rat kha quan trong thoi gian t¢i nhung HVH van co

thé gap rii ro &nh hwéng dén hoat dong kinh doanh bao gdm rui ro d&c thu nganh

va di&n bién mang tinh chét chu ky cla thj trudng bt déng san.

Phuwong phap FCFE 61,305 33% P A ax i . = - - . %
: ! < Co cau co dbng c6 dac, tap trung vao ban lanh dao céng ty sé tao ra rdi ro cho co

Phuong phap P/E 36,852 33% déng nha 18.

Phuwong phap P/B 15,681 33% Quy mé vbn ctia HVH ting nhanh tir 12 ty déng 1&n 200 ty ddng sé tao &p It I&n doi

37.946 héi Céng ty phai didu chinh hoat déng kinh doanh phit hop véi quy md vén méi.
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Dw an tiéu biéu cua HVH

Vinhomes Riverside The Harmony - HVC Group la tbng
thau co dién

Dw an cdng vién nuwéc Khu Du lich Cap treo NGi Cam

Dw an Vinhomes Ocean Park

* So lworc vé Cong ty

Cong ty cb phan dau tw va cdng nghé HVC (HVC Group) dwoc thanh 1ap t» nam 2011.
Béang su quyét doan, dinh hudng phat trién dung dan ctia Ban I&nh dao; hoat déng kinh
doanh hiéu qua, nhan sy chuyén nghiép, ngudn vén manh va dac biét 1a uy tin thwong
hiéu trén thi trwong. Dén nay, HVC da tré thanh mét trong nhitng doanh nghiép hang
dau Viét Nam trong mot sb Iinh viec hoat déng. HVC Group luén dwoc cac dbi tac
Vingroup, Sungroup, Sunshinegroup, ... cho cac dw &n cé quy mé Ién dé thwc hién
toan bod cac cong viéc tiy thiét k&, cung (rng vat tw, thiét bj dén thi cong cong trinh.

* Hoat dong kinh doanh:
(1) HVH gitr thi phan cao nhat ca nwéc vé thi cong khu vui choi giai tri cao céap

+ HVC la don vi duy nhat & Viét Nam di néng luc thi cong thiét ké va 13p dat thiét bi
thly cung dai dwong - mét linh vire hoan toan mai doi héi cong nghé chuyén biét.

+ HVC la sb 1 tai Bong Nam A trong tw van, thiét k&, cung cép thiét bi va xay lap
san truot bang.

+ HVC la don vi tién phong vé linh vuc thiét k&, cung cap, thi cong |&p dat cong vién
nwéc va 13 don vi hang dau Viét Nam trong Iinh v tdng thau thiét ké - cung cap
- thi cong lap dat bé boi.

HVC thyc hién Dy &n Cong vién nwéc Ién nhat Viet Nam va hién dai bac nhat Béng
Nam A: Céng vién Vinpearl Phii Quéc; Céng vién Sungroup Ha Long, Céng vién
nwéc tai Nghé An, Cong vién nwéc khu du lich sinh thai ndi Than Tai (Ba Nang), ...
Céac dy an B& boi vo cwc I&n nhét: Vinhomes Reverside (Long Bién); Premier
Village Phu Quéc-Sun Group; bé boi Dusit Princess Moonrise Beach Resort (Phd
Qudéc), bé boi trong hé théng Trwédng lién cap Vinschool; cac bé boi trong hé théng
khach san 5 sao cua tap doan VinGroup... Bon vj thiee hién dy an thdy cung Ion
nhét Viét Nam: Thay cung Time City, Thdy cung Vinpearl Phii Quéc.

(2) M& réng va tap trung phat trién linh vec M&E

HVC Group da dwoc chl dau tw I&n tin twdng giao lam téng thau thi cong M&E cua
nhiéu cong trinh tiéu biéu: Vinhomes Riverside The Harmony, Vinmart - Vincom Ha
Tinh, Vinpearl Clra S6t, Vinhomes Golden River, Imperia Hai Phong, Vinpearl Nam
Hoi An, Trwong Quéc té song ngl Hoc vién Anh québc - UK Academy (UKA) Ha
Long, Tda nha trung tdm thwong mai va vén phong Van Phic 20 tAng, Thi céng co
dién ha tang va téng thau co dién tda thap can ho tai dai dw an Vinchomes Ocean
Park ...Mang hoat d6ng M&E déng gép 40% vao co cau doanh thu ctia HVC va
déng gop dang ké vao tang trwédng chung ctia HVC.
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Quy mb & ting trwéng Doanh thu thuan cta
HVC 2015 - 2018
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Tinh hinh kinh doanh tang trwéng manh

Nam 2018, HVC Group quyét dinh dau tw manh mé hon véao linh vuc téng thau co
dién M&E béng viéc cho van hanh nha may san xuét thiét bj HVC Hung Yén
(05/2018), thanh 1ap céng ty TNHH tdng thau co dién HVC (09/2018). Nh& d6, téc do
tang trwdng ctia HVC Group ngay cang tang téc. Két qua tai chinh trong nadm 2018:
Doanh thu thudn ctia HVC Group dat 490,5 ty ddng ting gép do6i so véi ndm 2017,
vuot 53% ké hoach dé ra (320 ty dong); Loi nhuén sau thué dat hon 50,9 ty dong tang
cao gap 3 1an so v&i ndm 2017, vuot 99% murc k& hoach dé ra (25,6 ty ddng). Lai co
ban trén mot cb phiéu la 2.281 déng/cp.

Tinh hinh tai chinh lanh manh

Hé sb lgi nhuan trén vén cha so hiru (ROE) ndm 2018 tang so v&i ndm 2017(ndm
2017 14 9,8%, ndm 2018 1a 21,1%), Hé sb loi nhuan trén tdng tai san (ROA) ting so
v&i nam 2017 (nam 2017 la 7,6%, nam 2018 la 17,3%.

Cap nhat trinh hinh hoat déng kinh doanh Q1/2019

(1) HVH céng bé BCTC Hep nhét Quy 1/2019 véi doanh thu va lgi nhudn ting
trirong manh so véi cung ky ndm 2018. Két qua hoat dong kinh trong quy 1 nam
2019 clia HVC tiép tuc duy tri dwoc da ting trwdng &n twong véi doanh thu thuwe hién
dat 106 ,6ty ddng, loi nhuan sau thué dat 7,7 ty ddng (tdng trwéng gép ddi so véi cung
ky).

Trong Qui 1/2019, HVC Group ki két thém nhiéu hop déng cé gia tri I&n nhw: dy an
cbng vién nwéc Khu Du lich Cap treo NGi CAm (An Giang); Dy an trung tam thwong
mai Vincom Cam Ph& (Quang Ninh); Dw an céng vién nwéc khu nghi dwéng Alma —
Vinh Thién Buwdng (Khanh Hoa); Pai dy an Vinhomes Ocean Park Gia Lam (Ha
No6i), Dw an Vinhomes Smart City, Vinhomes West Point, Vinhomes Grand Park. M&
réng khach hang véi cac ddi tac Ién méi: Sunshinegroup, CTCP Bateco.

(2) HVH dit ké hoach tdng trrréng cao nam 2019

Tai Dai hoi ¢d dong thwdng nién nadm 2019, HVH hwéng téi muc tiéu tré thanh Top 5
nha thau co dién uy tin Viét Nam, tiép tuc ciing cb vi thé din dau nganh thiét bi vui
choi gidi tri. HVH tw tin dat k& hoach nam 2019 véi 800 ty ddng doanh thu va 80 ty
ddng loi nhuan sau thué.

Chi tiéu TH 2018 KH 2019 YoY (%)
Doanh thu 490,455 800,000 63.1%
Téng chi phi 426,432 700,000 64.2%
Loi nhuan trwéc thué 64,024 100,000 56.2%
Loi nhuan sau thué 50,998 80,000 56.9%
EPS 2,550 4,000 56.9%

Tdng giéa tri cac hop ddng backlog va dw an thwe hién nam 2019 Ia 800 ty dong

Thei gian trién

Pia diém

khai

Dy an cong vién nwéc khu nghi dwdng Alma — Qui 1/2019 Khanh Hoa
Vinh Thién Bwong
Vinhomes Ocean Park Gia Lam Q1/2019 (phase 1)  Gia Lam, Ha Noi
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Kha nang sinh I&i cia HVH 2015-2018 (%)
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Tibu chi phén logi cén b cia CBRE:

Hang sang: d dn v6i gid 50 cdp trung binh trén USS3 504m2
Ca0 c4p. dir &n vai gid s cdp trung binh tir US$1.500 dén USS3 500m2

Binh

Ngudn: CBRE Viét Nam

Thitnomg Can ho tai TP, HCM, Dp bdo gia bén

T 1€ tang (%)

A%

Nqudn

Tiéu chi phén loai can hd cla CBRE:

+ Hang sang: dur &n v6i gid so'c&p trung binh trén USS3,500/m2
+ Ca0 cap: du &n voi gié 50 cap trung binh tir USS1,500 dén USS3,500/m2
+ Trung c4p: dir &n vdi gid S0 cap trung binh tir USS800 dén USS1,500/m2

+ Binh

A0%

.
.
o Tung cdp: dy én vai gié 50 cép trung binh tir USSB0 dén USS1.500m2
.

dén: dy én vér gid $o cép trung binh dudn USSENIM2

0%

—Hang sang —Caocip —Trung cip —Binh dén
CBRE Viét Nam, Quy 42016

aén: dy &n véi gid sor cdp trung binh durdi US$800
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Vinhome Smart City. Q2/2019 (phase 1) Dai M&
Dy an trung tdm thwong mai Vincom Cam Pha (Vi Q1/2019 Cam Pha

tri chién lvoc gitra rung tam phat trién mai cia
thanh phé Cam Pha)

Thei gian trien

Dia diém

khai
Dw an cong vién nuéc Khu Du lich Cap treo NUi Q 2/2019 An Giang
Cam
Dy an Vinhomes Imperia Hai Phong Q2/2019 (phase 2) Hai Phong
Dy an Vinpearl Ctra Sot Q1/2019 Ha Tinh
Dv an Vinpearl Luxury Nha Trang Q2/2019 (phase 2) Nha Trang
Dv an Vinpearl Phu Quéc Q2/2019 Kién Giang
Dw an Vincom Ha Long Q2/2019 (phase 2) Ha Long
Dw an Vinhomes Metropolis Q2/2019 (phase 1) Ha Noi
Dy an Ciputra - Sunshine Group Q2/2019 (phase 1) Ha Noi
Toda van phong Bateco - CTCP Bateco Q2/2019 (phase 1)
Dv an Vinhome Westpoint Q2/2019 (phase 1) Ha Noi
Dv an Vinhome Grand Park (Quén 9) Q2/2019 (phase 1) HCM
Dv an dwong dua F1 - VietNam Grand Fix Q2/2019 (phase 1) Ha Noi

Téng Cong
Ngudn: HVH

Trién vong tang trwéng trung va dai han va co’ héi tang trwéng doanh thu giai
doan 2019 - 2020

HVH c6 tiém ndng phat trién trung va dai han va co héi ting trwéng doanh thu

(1) Trién vong gén lién véi tang trwéng thi trwéng bat dong san va nganh du lich:

Thi trwdng bat déng san Viét Nam néi chung tiép tuc dwoc dw bao sé tang trwéng &

mirc 15% giai doan 2019-2020 nh¢ ting trwéng dong vén ngoai vao thj trwong bat dong

san va su di Ién cla cac thj trwdng can vung trung tam nhw Long An, Ddng Nai, Ba Ria

Viing Tau, Binh Thuan, Ba N&ng... Thi trwdng bat ddng san du lich & nghi dwéng tang

trwéng binh quan 9%11%/nam giai doan 2020-2030, twong (ng nhu ciu khach san 4

sao-5 sao tang Ién hang chuc nghin.

(2) Tiém nang tham gia cac dw an cta Vingrop t&i ndm 2024 HVH:

+  Vincom Retail (VRE): dw kién m& mai 13 TTTM trong ndm 2019, ddng thoi
kh&i déng cac dy an Vincom Megamall véi quy md tir 60,000-100,000 m2 tai
cac khu dai do thi Vinhomes dw kién ra méat trong giai doan 2020-2021. Cac
dw an Vinhomes Ocean Park va Vinhomes Sportia v&i dién tich hang tram ha.

+ 03 dy an Dai d6 thi Vinhomes. Ngoai ra, VHM dy kién m& ban 9 dw an ma&i
tai: Ha Néi (5 dw an), Hai Phong (1 dw &n) va HCMC (3 dv &n).

+ Dw an T hop san xuét 6 t6, xe may dién VinFast va nha may san xuét dién
thoai Vsmart tai khu kinh t& Binh V{-Céat Hai (Hai Phong) dw kién dem lai gia
tri thdu M&E 1én cho HVC.

(3) HVH cht déng hop tac véi cac dbi tac c6 uy tin va nang lwc tai chinh: Céng

ty ngay cang virng vang va dwgc cac cong ty, tap doan Ién trong nwédc nhw Tap

doan Vingoup, Coéng ty Séng Pa, Tap doan Vingroup, Sungroup, Van Phu Invest,

REE, Coteccons, ... ky hop ddng. Puoc sy tin twéng cla cac dbi tac, hién nay, cac

céng trinh ma HVC Group d& va dang thi cong trai dai khap cac tinh, thanh phé trén

ca nwéc, va c6 mat tai hdu hét cac khu du lich sinh thai nghi dwéng, trung tam vui

choi giai tri thé thao tai cac tinh.
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Dinh gia doanh nghiép
1. Phwong phap FCFE
Gia dinh:

v

Trién vong t&r Vinhomes: Vinhomes |& chii dau tw s& hiru dién tich dat I&n nhat, dw kién thwe hién trong vong 10 ndm
t6i. Téng doanh thu tlr viéc chuyén nhwong bat dong san ndm 2018: 35.000 ty ddng, téng gia tri M&E va bé boi
khoang 20% twong dwong 7000 ti. Nam 2018, HVC chiém khoang 10% gia tri hop ddng M&E va bé boi twong
dwong 700 ty ddng. Nam 2019, dw kién téc do tang trwéng ctia Vinhomes 75.000 ty ddng, téng gia tri M&E va bé boi
khoang 20% twong dwong 15.000 ty ddng. Trong trwéng hop nhw nam 2018, HVC chiém 10% twong dwong 1.500
.

Trién vong t cac ddi tac mai:

Trién vong t& Sunshine: HVC ky hop ddng téng thdu thi cdng cbng vién nwdc, bé boi, khu vui choi gidi tri véi
Sunshine bwédc dau dat nén moéng cho sy hop tac lau dai. Panh gia tiém nang tang trwdng Sunshine trong nhirng
n&m gan day vé linh vwec BDS nghi duéng kha tét nén cing cb thém vé kha nang dat dwoc vé& mét doanh thu cla
HVC.

Trién vong tlr Tap doan khach san I&n nhat mién Béc : HVC da thuc hién thanh cong cong vién nwéc Thanh Ha - Ha
N6i, danh d4u sw hop tac lau dai. V&i chién lwgce, méi tinh mot cong vién nwéc qui mé 1én ctia Tap doan nay thi HVC
1& dbi tac sb 1 vé viéc trién khai dw an khu vui choi gidi tri cao cap. Dy kién nam 2019 - 2020, HVC sé thyc hién dw
&n CVN Ha Tinh v&i tdng mirc ddu tw 150 ty.

Trién vong tr ddi tAc |a tap doan bat dong san hang dau & khu vic phia nam: Hién nay, HVC dang trong qua trinh
dam phan hop ddng tdng thau khu vui choi gidi tri cao cAp & Phan Thiét va H& Tram, néu tring thau thi 02 dw an
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nay sé gop vao téng doanh thu cia HVC hon 1.000 ty. Dam bao cho viéc thuwc hién doanh thu cac nam tiép theo.

Dw phéng hoat déng kinh doanh cta HVH

2014 2015 2016 2017 2018 2019E 2020E 2021E 2022E
490,45 1,200,00
44,421 178,745 225,462 242,121 5 800,000 0 1,560,000 1,872,000
Gross profit 11,126 32,867 40,800 53,100 87,132 155,095 272,967 477,692 835,962
EBIT 549 6,143 9,403 19,195 54,092 154,171 272,044 476,769 835,038
Earnings before tax 369 5,332 8,297 19,341 64,023 100,000 140,000 168,000 201,600
Income tax 112 1,382 1,877 3,796 13,026 20,000 28,000 33,600 40,320
Tax/Profit before amortisation 20.0% 20.0% 20.0% 20.0%
Profit after taxes 257 3,950 6,420 15,545 50,997 80,000 112,000 134,400 161,280
Loi nhuan cb déng coéng ty me 257 3,950 6,420 15,545 50,997 80,000 112,000 134,400 161,280
Dividend paid (VND per share) 0 0 0 0 0 1,500 1,800 2,000 2,200
Retained earnings 257 3,950 6,420 15,545 50,997 50,000 75,550 88,400 100,230
FCFE
Chi tiéu (triéu dong) 2019E 2020E 2021E 2022E
Loi nhuan sau thué 80,000 112,000 134,400 161,280
Khéau hao 5,130 6,597 8,064 9,531
Thay dbi Vén Iwu déng (64,863) (129,025)  (116,122) (100,493)
Thay dbi no vay 169,341 116,712 102,341 93,195
Chi TSCB (15,000) (15,000) (15,000) (15,000)
4
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FCFE 174,607 91,284 113,683 148,514
Re 13.87%

SLCP 20.000

PVCF 7,667 3,520 3,850 4,417
PV gia tri cudi cling 41,851

Gia méi cp (VND) 61,305

2. Phuwong phap P/E& P/B

P/E & P/B duwoc lay dwa trén trung binh clia cac cong ty trong cling linh vire. Theo do, gia c¢b phiéu HVH dwoc xac dinh theo

phwong phap P/E va P/B la:

Ticker Name P/E P/B

SRF VN Equity SEAPRODEX REFRIGERATION IND 4.82 0.87
SOND6 BZ Equity SONDOTECNICA ENGENHARIA-PR B 7.47 1.06
4690 JP Equity NIPPON PALLET POOL CO LTD 7.45 0.41
NOVI NA Equity NOVISOURCE NV 32.81 3.15
4673 JP Equity KAWASAKI GEOLOGICAL ENGINEER 27.5 0.52
7855 JP Equity CARDINAL CO LTD 17.93 0.66
DURDO TI Equity DURAN DOGAN BASIM VE AMBALAJ 7.2 1.5
CAPAC SS Equity CAPACENT HOLDING AB 13.99 1.18
PEG LN Equity PETARDS GROUP PLC 12.41 1.78
CWL CN Equity CALDWELL PARTNERS INTL 15.45 1.66
CSSG LN Equity CROMA SECURITY SOLUTIONS GRO 9.88 1.26
SCRG SP Equity SECURA GROUP LTD 14.21 0.53
AVIC SP Equity AVIC INTERNATIONAL MARITIME 5.23 0.72
3377 TT Equity CONTROLNET INTERNATIONAL INC 12.54 1.24
8031 HK Equity ETS GROUP LTD 34.51 1.22
VMX AU Equity VALMEC LTD 7.83 1.02
Trung binh 14.45 1.17
Gia cb phiéu HVH 36,852 | 15,681

Nguén: Bloomberg
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8 CHUNG KHOAN DAU KHi

4] PETROVIETNAM SECURITIES INC

PSIi
BAO CAO TAI CHINH
Chi tiéu triéu déng 2015 2016 2017 2018 Q1/2019 Nhém chi sé Sinh Igi 2015 2016 2017 2018
Doanh thu thuan 178,745 225457 242,121 490,455 106,556 Sl gl il n g9 5 diity dite  zlet i
, Ty 1 15 EBIT % 331 412  8.16 13.06
Gia von hang ban 145,878 184,662 189,021 403,323 89,947 Ty Ié Iai EBITDA % 3.7 4.2 8.85 13.53
Loi nhuan gép 32,867 40,795 53,100 87,132 16,609 Ty suat sinh loi trén % 221 285 642 104
doanh' thu thuan
Doanh thu tai chinh 14 343 706 9,960 370 Ty suat loi nhuén trén
vén chdi s& hivu binh % 2711 1111 9.86 21.07
Chi phi tai chinh 825 1,449 560 29 0 quan (ROE)
— Ty suét sinh loi trén téng
389 9
Chi phi ban hang 6,686 8,409 10,876 8,615 3 o binh quan (ROA) % 725 578  7.63 17.33
Chi phi QLDN 19,687 21,231 21,811 24,192 6,885 Nhoém chi sb Tang trwéng 2015 2016 2017 2018
Loi nhuan thudn tir 5682 10,049 20,560 64,257 9,705 R‘é%”“"’”g SEEmr LY % 302.39 2613  7.39  102.57
HBKD Tang truong loi nhuan % 1954 2412 3017 64.09
Loi nhuan khac -351 1,757 -1,217 -233 -30 g‘;ﬁg rang Tor AT
. g tregng ot nhus %  1,34428 5555 133.26 231
Loi nhuan trwdc thué 5331 8,292 19,342 64,024 9,675 trude thué 0
R T iS4 ISEi 50998 o Nhém chi sé Thanh khoan 2015 2016 2017 2018
Qi nhuan sau thué D g ) ) ) v s an b3 \
; U SIOUET ST (2 Lan 004 107 059 0.25
LNST cb déng cong ty 3,949 6,414 15546 50,957 7,711 tien mat )
Ty s6 thanh toan nhanh Lan 0.53 1.53 3.89 2.81
me Ty sb thanh toan hién \
EPS (d/cp) 3201 2,906 1,089 2550 385 hanh (ngén han) Lan 116 257 505 3.98
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Nhém chi s6 Hiéu qua hoat dong
Vong quay phai thu

Knch hang Vong 3063 19.96  10.27 6.92
Can dbi ké toan triéu dong 2015 2016 2017 2018 g‘n‘z' g:g:]th“ tien khach hang 12 18 36 53
Tai san ngén han 66,595 124,758 219,031 243,261 Vong quay hang tdn kho  Vong 5.76 4.28 3.76 6.62
Tién va cac khoan twong dwong 2,379 51,722 25,520 15,074 Thoi gian tdn kho binh quan 63 85 97 55
tién Nhém chi s6 Bon bay tai chinh
Céc khoan du tw tai chinh ngén 59,200 35,000 Ty s6 No vay /TTS % 2952 1335 - -
) Ty s6 No' /TTS % 7778 32.92 167 18.61
an A .
: . Ty so No ngan han 0
Cac khoan phai thu ngén han 27,213 21,152 82,486 117,769 NCSH # RIT e L e
Hang tén kho 35,894 50,348 50,230 71,676 Ty 80 No vay /VCSH % 13287  19.91 - -
I : Ty s6 No VCSH % 350.11  49.08  20.04 22.86
Tai san ngan han khac 1,108 1,536 1,596 3,742 % R
Co cau Chi phi
Tai san dai han 7,861 22,748 40,734 85,010 i vén hang ba
. tGh'a t‘(]"rl NETE BEMZTE gy 8161 8191  78.07 82.23
Tai san cb dinh 4385 15268 20,944 48,306 cr?‘ r?’ag' hana/Doanh
. ] i phi ban hang/Doan
BAt dong san dau tu thu thuan % 374 373 449 1.76
Céac khoan dau tu tai chinh dai han 25,000 Chi phi quan Iy doanh % 1101 942 901 4.93
‘  — nghiép/Doanh thu thuan ' ’ ' '
Tong cdng tai san 74,456 147,506 259,765 328,272 Chi phi lai vay/Doanh thu % 033 0.45 017 001
No phai tra 57,914 48565 43,374 61,083 thuén ] ' ' ' '
No' ngén han 57,608 48565 43,374 61,083 %’I 22: :Z;a:a:?fgnga”
No dai han 306 - P : % 89.44 8458  84.32 74.1
Vén chi s& hiru 16,542 98,941 216391 267,189 :'g:r? ;‘;’; kho/Taii san % 539 4036 2293  29.46
Vén dau tw clia chl s& hiu 12,000 87,685 200,000 200,000 Si SN nad
R Iﬁ", gk :a?n han % 166 123 073 154
Thang dw vén cb phan ac/al S? ga _ 2
Loi nhuan sau thué chwa phan 4542 10,956 15,791 66,547 %’I 22: g:l' ;Z: /i?‘);gatgi
ohbi e : % 1056 1542  15.68 25.9
Loi ich ctia c dong thidu sb zg‘;sa” codinh/Tong tai 589 1035 806  14.72
Téng cong ngudn vén 74,456 147,506 259,765 328,2 5 san cb dinh hi
g cong ng Tai san co dinh hiru % 100 100 100 100

hinh/Tai san ¢b dinh

HE THONG KHUYEN NGHI

Hé thdng khuyén nghi ctia PSI dwoc xay dwng dwa trén mac chénh 1&ch gitra két qua dinh gia va gia cd phiéu trén thj trwéong tai thdi diém dinh
gi4, c6 gia tri 6 thang ké tr thdi didm phat hanh béao céo. C6 3 mirc khuyén nghi cho méi ¢é phiéu, twong &ng véi tivng mirc chénh léch. Céac

khuyén nghi c6 thé dwoc thay déi sau méi 1&n cap nhat hodc danh gia lai d& phu hop véi tinh hinh va két qua hoat déng cia doanh nghiép.

e MUA: khi gi4 thi trwdng th&p hon gia dinh gia 15%
e GIU: khi gia thi trwdng ndm trong bién do gia dinh gia +/- 15%
e BAN: khi gia thj trwong cao hon gia dinh gia 15%

TRUNG TAM PHAN TiCH

Pao Hong Dwong Lé Birc Khanh

Giam dbc Trung tdm Phan Tich Phé Giam déc Trung tam Phan Tich

Email: duongdh@psi.vn Email: khanhld@psi.vn

Nguyén Van Chinh Chu Thé Huynh Nguyén Thi Thu Thuy

Phé6 Phong phu trach Phong PTCS Trwdng Phong Phan tich doanh nghiép Pho6 Phong phu trach Phong PTSP

il: chi @psi. . . . .
Email: chinhnc@psi.vn Email: huynhct@psi.vn Email: huynhct@psi.vn
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Ngé Héng Birc P4 Trung Thanh
Chuyén vién phan tich Chuyén vién phan tich

il: @psi. . .
Email: Ducnh@psi.vn Email: thanhdt@psi.vn

CONG TY CO PHAN CHU’NG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwéeng Kiét, Hoan Kiém, Ha Noi
PT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. Hé Chi Minh Chi nhanh TP. Viing Tau

L4u 1, tda nha PVFCCo, sb 43 Mac Binh Chi,  Tang 5, tda nha Silver Sea, s6 47 Ba Cu,
Phuéng Da Kao, Quan 1, Tp. H6 Chi Minh Tp. Viing Tau

bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TUYEN BO MIEN TRACH NHIEM

Bui Thi Thu Thay
Chuyén vién phan tich

Email: Thuybtt@psi.vn

Chi nhanh TP. Pa Nang

Tang 3, tda nha sb 53 Lé Héng
Phong, Quan Hai Chau, Tp. Ba Nang
Pién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

CAc thong tin va nhan dinh trong bao céo nay dwoc PSI dwa ra dwa trén nhirng ngudn tin ma PSI coi 1a dang tin cay vao thoi didm cong bb. Tuy

nhién, PSI khéng dam bao tinh ddy dd va chinh xac tuyét déi ctia cac thdng tin nay.

Bao cao dwoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khong nham muc dich chao ban, 16i kéo nha d3u tw mua
ban, ndm gitr chirng khoan. Nha dau tw chi nén s dung b&o cao nay nhuw mét nguon tham khao cho quyet dinh d4u tw cia minh va PSI sé
khéng chiu b4t cv trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhac dén trong bao céo nay vé nhirng ton that cé thé xay ra khi

d4u tw hodc théng tin sai l&éch vé& dbi twong dwoc nhic dén trong bao céo nay.

Ban bao céo nay la tai san cda PSI. Moi hanh vi sao chép, stva dbi, in &n, trich dan khong duoc sw dong y clia PSI déu la trai phap luat. Bat ky
néi dung nao clia ban bao céo nay déu khéng dwgc phép sao chép, stra ddi, in an, trich dan néu khéng dwgc sw déng y ctia PSI.
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