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CONG TY CO PHAN CIC39 (C32 - HSX)

Bao cao cap nhat 23/09/2020

Khuyé&n nghi: KHA QUAN
Gia muc tiéu (VND): 29.000
Tiém nang tang gia: 13%
C6 tlc: 24%

Lgi sudt ¢6 tdc:
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Gia hién tai (VND)
S6 lugng CP niém yét
Vén diéu Ié (ty VND)

Von hoéa TT(ty VND) 383
% Sa hitu nudc ngoai 13,6
Chi so tai chinh:

Chi tiéu 2017 2018 2019
EPS (vnd) 6372 5.843  4.812
BV (vnd) 32.201 32.707 34.056
C6 tirc(%) 24% 24% 24%
ROA(%) 14,1% 12,1% 9,0%
ROE(%) 22,4% 19,9% 15,1%

Hoat dong chinh

VGi phuong cham " Nang suat - Chat
lugng - Hiéu qua nhat", CIC3-2 la don vi
di dau trong linh vuc xay dung & tinh Binh
Dudng ap dung hé théng quan ly chat
lugng ISO 9001 : 2008. Cac san pham cua
Cdng ty khi ra thi trudng ludn dap (’ng cac
yéu cau cla khach hang vé mau ma va
chét lugng. Cac san pham ctia CIC3-2 déu
dugc ching nhan hdp chudn, hdp quy
dam bao yéu to chat lugng

Ngudn: CSI téng hgp

2 Bao cao CTCP CIC39 (C32 - HSX)

C32- TRIEN VONG CHO NUA CUOI NAM 2020
Mot sO chi tiéu kinh doanh clia CTCP CIC39

Chi tiéu 2017 2018 2019 2020F
Doanh thu thuan (ty vnd) 560 722 802 842
Tang truéng doanh thu 7,6% 28,9% 11% 5%
Lgi nhuan gop (ty vnd) 141 170 125 143
Bién Igi nhuan gép 25,1% 23,5%  15,5% 17%
Lgi nhuan sau thué (ty vnd) 92 93 76 o1
Tang truéng LNST -1% 1% -18% 20%
Bién LNST 16% 13% 9,5% 11%
EPS (vnd) 6.372 5.843 4.812 6.054

Luan diém dau tu:

> Thi trudng tiéu thu san pham da xay dung, cdng bé tong, kinh
doanh vat liéu cha C32 da phu khap trén dia ban tinh Binh Duong, va
ngay cang tham nhap sau rong hon vao thi trudng cac tinh 1an can nhu
TP.HCM, Tay Ninh va thi truong cac tinh mién Pong Nam B0;

> Viéc ch dong dugc ngudn nguyén vat liéu nhu da, cong bé tong, thép
xay dung, giap Cong ty giam gia thanh cac san pham, gia thanh thi cong
cong trinh va tao Igi thé canh tranh trén thij trudng;

> Két thic 6 thang dau nam 2020, €32 [an lugt dat du'gc 356 ty dong
va 49 ty dong [an luct vé doanh thu va Igi nhudn sau thuég, tang 40% vé
Igi nhuan va 9% vé doanh thu so véi cling ky nam 2019. Nguyén nhan la
do cac du an dau tu cdng dang dugc ddy manh gidi ngan gilp cho san lugng san
pham ctia C32 tdng manh so véi ciing ky. Véi nhirng két qua tich cuw'c ma doanh
nghiép dat dudc, chiing tdi du phéng C32 cé thé hoan thanh xuét siac ké
hoach kinh doanh nam v@i Igi nhuan sau thué dat 91 ty dong, EPS tuaong
trng la 6.054 vnd/cp.

> Tinh hinh tai chinh lanh manh, cac chi s6 vé thanh toan, hiéu
qua hoat dong dudc dam bao. Kha nang huy dong von tot tir bén ngoai khi
can dé€ dap (ng nhu cadu md réng san xudt kinh doanh. Ty 1é tra cé tirc 6n
dinh 24%/nam.

RUui ro ctia Cong ty:

> Gidy phép khai thac mo da Tan Pong Hiép hét han vao cudi ndm 2019,
tuyén dudng van chuyén va mat bang ché bién chat hep lam giam hiéu suét
hoat dong cua thiét bi xe may va anh huéng tdi san lugng san xuat va
gia thanh san pham da xay dung.

> Tinh hinh canh tranh gay gat & hau hét cac linh vuc, dic biét la
canh tranh vé gia va chinh sach ban hang. O linh vuc c6ng bé tong, san
pham c8ng rung ép vdi Igi thé vé gia cdng nghé san xuat cé ndng suét cao nén
gid ban thudng thap hon 10- 15% so véi c6ng ly tdm nén nhiéu cong trinh vé
ha tang do thi, cdng nghiép wa chudng sir dung. O linh vuc xay 1&p, tinh hinh
canh tranh trong dau thau ngay cang cao do s6 lugng nha thau nhiéu nhung s6
lugng cong trinh mai han ché, nhiéu nha thau mdi cé nang luc tham gia canh
tranh truc ti€p véi Cong ty trong nhiéu goi thau;

Khuyén nghi:

Bang phuong phap P/E, chling téi udc tinh thi gid hop ly ctia cd phiéu C32 1a 29.000
VND/CP. MUc dinh gid nay cla ching t6i cao han 13% so vdi thi gia hién tai cla
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C32 13 25.700 VND/CP. Do vay, chiing t3i khuy&n nghi KHA QUAN ddi véi 8 phiu
C32 cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.

TONG QUAN VE CTCP PAU TU XAY DUNG 3-2
Linh vuc hoat dong kinh doanh

C6ng ty c6 phan dau tu xdy dung 3-2 (C32) dudgc thanh 1ap tir ndm 1993 vdi
linh vuc hoat ddng ban dau la xay 18p va xdy dung cdng trinh dan dung. Tinh
dén nay, bén canh mang hoat déng truyén thdng la xay lap ha tang va xay
dung dan dung, C32 d& phat trién hoat dong san xuét kinh doanh sang cac
mang khai khac, kinh doanh da xay dung va mang san xuat, kinh doanh cong
bé téng clng cac san phdm tr xi méng nhu gach tu chén, gach Terrazzo va
kinh doanh mét s6 mét hang vat liéu xdy dung nhu sét, thép.

Thi truGng hoat dong chinh ctia C32 la khu vuc tinh Binh Dugng va TP.HCM,
cling véi d6 cdng ty dang timg budc phét trién ra céc thi trudng céc tinh Dong
Nai, Tay Ninh, Binh Phudc, Long An, .... Khach hang clia C32 chi yéu la cac
cong ty xay dung chuyén thi cong cac cong trinh giao thong, dan dung, ha tang
khu cong nghiép; cac cht dau tu va ban quan ly cac du an quan, huyén, tinh;
cung v@i cac dai ly va nha phan phdi, kinh doanh vat liéu xay dung.

Cac mang hoat déng san xuéit kinh doanh va san pham cha dao

Linh vuc xéy lap:

Mang thi cong xay dung va xay lap cong trinh Ia linh vuc truyén thdng clia C32
tlr nhitng ngay dau thanh 1ap cong ty. C32 la dan vi thi cong xay I1&p cd uy tin
trén dia ban tinh Binh Dugng va cac tinh lan can. M6t trong nhirng Igi thé cua
C32 so vdi cac cong ty cung nganh la kha nang tu tdc dugc ngudn nguyén vat
liéu nhu d4, sat thép, c6ng bé tdng, gach khéng nung. Nhin chung, C32 dudc
danh gid du nang luc thi cong cac cong trinh du an 16n vé ca dan dung, cong
nghiép, cau dudng va ha tang ky thuat.

Linh vuc céng bé téng:

Céc dong san phdm c8ng bé tdng chinh clia C32 gém cdng bé téng ly tdm va
cong hop bé tong cot thép.

Cac san pham cong bé tong ly tam dudc san xuét theo thiét k& mau tr ¢
300 - ¢ 2000 hodc theo yéu ciu cua khach hang, dap ('ng cac tiéu chudn nhu
TCVN 9113:2012, ISO 9001:2015. Cac san phdm c6ng bé téng ly tdm chu luc
dién hinh clia cdng ty nhu:

» C6ng H30: Cdng bé tdng ly tdm chiu luc 1dp dat bang qua dudng hoat tai
H10-XB80.

» Cd8ng H30: C8ng bé tdng ly tdm chiu luc 13p dat bédng qua dudng hoat tai
H30-XB60.

> (C6ng VH: COng bé téng ly tdm lap dat trén via hé hoat tai ngudi di bd
300kg/cm?2.

Cac san pham cong hdp bé tong cot thép dugc san xust theo thiét ké dinh
hinh c6 kich thudc theo khau do thoat nudc tir 1000x1000 mm dén 3000x3000
mm vdi chiéu dai tir 1200 dén 2000 mm, hodc cac kich ¢& khac theo yéu cau
clia khach hang. Cac san pham céng hop bé tdng c6t thép clia C32 déu dap
{'ng céc tiéu chudn TCVN 9116:2012, ISO 9001:2015
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San pham cdng hép

Linh vuc da xdy dung:

San pham da xay dung clia C32 dudgc khai thac va ché bién truc tiép tai mé da
Tan Bong Hiép (thi xa Di An, tinh Binh Dugng) tir nédm 2007 vdi quy mo khai
thac trén quy mé dién tich 20 ha. San pham da xay dung cta céng ty gom nhiéu
chaing loai vdi tinh chiu luc cao, it hdt nudc va do chng mai mon cao va dudc
st dung rong rai trong xay dung cau dudng. San lugng ché bién clia céng ty
hién dang dat trén 1.200.000 m3/ndm va san pham dudc chiing nhan phu hop
vGi quy chuan ky thudt qudc gia QCVN 6:2014/BXD.

Mét s6 san pham khai thac da

4 Bao cao CTCP CIC39 (C32 - HSX) 09.2020
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Linh vuc khac:

Ngoai cac linh vuc kinh doanh chinh (thi cong xay 1ap, cdng bé tong va da xay
dung), C32 con hoat dong trong linh vuc san xuat gach bé tong (gach tu chén,
gach Terrazzo), cho thué thiét bi xay dung va phan ph6i mot s6 mat hang vat
liéu xdy dung nhu sdt, thép, xi mang, ...

CO CAU SO HUU CUA C32
S6 lugng CP luu hanh 15,030,145 100.00%
Trong do:
Nam giir ctia c6 dong I6n 5,959,152  42.15%
Nam giir cta Ban lanh dao va nhirng ngudi lién quan 355,646 2.38%
»Khac 8,715,347  55.47%

SO HUU CUA cO PONG LON

S0 lugng
Cong ty Co phan Héa An 1,785,101 11.88%
PYN Elite Fund (Non-UCITS) 1,001,680 7.33%
Peter Eric Dennis 898,814 5.98%
America Limited Liability Company 670,427 4.46%
Quy Pau tu Chirng khoan Viét Nam 540,350 4.82%
Cong ty Co phan Mién Pong 540,170 3.59%
5  Bao cao CTCP CIC39 (€32 - HSX) 09.2020



PHAN TICH DOANH NGHIEP CSI Research

ssssssssss

TRIEN VONG TU CAC MANG HOAT PONG KINH DOANH CUA C32
1. Linh vuc da xay dung

Doanh thu da xay dung
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(Nguédn: BCTC C32)

Doanh thu tir linh vuc da xay dung luén chiém ty trong cao nhat trong cg cau
doanh thu qua cac nam 2016- 2018. Tuy nhién do nhiing kho khan trong nam
2019, linh vuc da xay dung chi con chiém 37% téng doanh thu clia cdng ty trong
nam.

Ndm 2019 la nam day khd khan trong hoat dong khai thac va ché bién da. Ngoai
nhifng nguyén nhan néu trén, viéc ton kho da mi Ién da gay ap luc kho bai dang
k& lam ngung tré hoat dong ché bién. V& hoat dong khai thac ngay cang xudng
sau gay nguy cd mat an toan cao, nhung véi su’ nd luc clia toan Xi nghiép Da
xay dung da khac phuc kip thdi cac su' cd gitp 6n dinh san xuét khdng bi gidn
doan va dam bao san lugng khai thac. Cong tac khai thac da hoc du trlt duGi
moong dudc trién khai thuén Igi, khéi lugng du trlr dugc dén cudi ndm 2019
khoang 535.000m3 gép phan dam bao hoat dong khai khac va ché bién da trong
nam 2020.

2. Linh vuc xay lap

6 Bao cao CTCP CIC39 (C32 - HSX) 09.2020
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Doanh thu linh vu'c xay dung
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(Nguédn: BCTC C32)

Xay 1ap 1a linh vuc truyén théng clia C32, tuy nhién canh tranh trong linh vuc
nay ngay cang gay gat trong nhiing ndm gan day. Doanh thu xay 1ap clia C32
¢ xu hudng giam trong giai doan 2013-2017 va h6i phuc manh trong 2018 va
2019. C32 von cé Igi thé trong viéc dau thau cac cong trinh vén cong trén dia
ban tinh Binh Duong.

Trong nam 2019, tinh hinh hoat dong xay dung tucng d6i thuan Igi, gia tri hop
ddng thi cdng trong ndm kha I8n, tiéu biéu 1a cdng trinh Khu biét thu Giang Dién
cd gia tri gan 130 ty dong. Tuy nhién viéc trién khai cac cdng trinh nhin chung
con cham tién do do nhiéu yéu to khach quan va chd quan, phan Ié6n do cac
thau phu chua huy dong dugc nhan cdng dé dap ('ng cdng tac thi cdng; vé cong
tac nghiém thu Ién doanh thu trong ky con cham lam anh hudng dén doanh thu
toan Cong ty. Cong tac ti€p thi ddu thau tuy cd canh tranh gay gat nhung da
ghi nhan dudc nhiéu tin hiéu kha quan, gia tri cong trinh tring thau trong ndm
dat 275.118 ty dong tang 203% so vdi cung ky nam 2018.

3. Linh vuc cong bé tong

Cong bé tong la linh vuc co tang trudng doanh thu kha tét trong nhirng ndm gan
day. Trong giai doan 2013-2017, toc do tdng trudng doanh thu clla mang nay
dat binh quan 25%/nd@m. Mang c6ng bé tong cua cong ty dang ngay cang dugc
ma rong thi trudng, dac biét la & khu vuc TP.HCM

Tinh hinh kinh doanh trong nam 2019 nhin chung cé nhiéu thuan Igi, tiéu thu
dugc duy tri @ mic kha. San phdm cdng bé tdng ly tdm trong ndm chid yéu cung
cap cho cac cong trinh xay dung ha tang c6 von Nha nudc nhung viéc giai ngan
vBn ngan sach chdm nén phan nao anh hudng dén doanh thu san pham cdng.

7 Bao cao CTCP CIC39 (C32 - HSX) 09.2020
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Doanh thu linh vuc cong bé tong
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(Nguédn: BCTC C32)

CAP NHAT VA PANH GIA TINH HINH HPKD CUA C32

Doanh thu thuan cua C32
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(Nguén: C32)

Doanh thu thuan clia doanh nghiép lién tuc tang trudng qua cac ndm. Trong nam
2018, doanh thu ctia C32 tang trudng tich cuc gan 30%. Tuy nhién, toc do tang
trudng doanh thu clia cong ty lai sut gidm trong nam 2019. Nguyén nhan la do
doanh thu linh vuc da xdy dung sut giam tac dong tir viéc cac cong trinh dau tu
cdng trong diém trong khu vuc trién khai chdm, s6 lugng cac du’ &n ha tang, bat
ddng san trién khai rat it, mat khac Céng ty con phai chiu &p luc canh tranh khi
cac doanh nghiép trong cum mo 1an can lién tuc gidm gid cac loai da dé giai

8 Bao cao CTCP CIC39 (C32 - HSX) 09.2020
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phdng lugng hang ton kho, trong dé da mi giam 25-30% da lam sut giam doanh
thu clia Cong ty dang ké.

Két thlc 6 thang dau nam 2020, doanh thu clia doanh nghiép tdng truéng 9% so
V@i cung ky. Két qua tich cuc nay dat dugc la nha cong ty ti€p tuc thuc hién va ghi
nhan dugc doanh thu trong 6 thang ndm 2020 cac hdp ddng chuyén tiép tir ndm
2019, thi truding tiéu thu san phdm da thuén Igi han so vdi cting ky.

1.38% Cd cau doanh thu cua C32
1. 36%

= D3 xay dung

= Xay lap

= COng bé tong

= Gach khong nung
Khac

Xét vé& co cdu doanh thu clia C32 trong nam 2019, mang xay lap dang chiém ty
trong chu yéu vdi hon 38% thay vi mang da xdy dung. Theo sau la mang da xay

dung vdi ty trong han 37%. Doanh thu tir c6ng bé tong dong gop hon 20% trén
tdng doanh thu clia doanh nghiép.

(Ngudn: C32)

Lgi nhuan sau thué cia C32 Bién Igi nhuan sau thué
100 93 92 92 5% 20%
20 18%
80 0% 0 13.76%
70 16% . (4
60 49 -5% 14%
0
40 -10% 0%
30
20 -15% 8%
10 6%
0 -20% 4%
2016 2017 2018 2019 6T/2020 Y
(0]
= | gi nhuan sau thué (ty dong) 0%
=o—T06c d0 tang trudng Igi nhuan (%) 2016 2017 2018 2019 6T/2020
(Ngudn: C32)
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Lgi nhuén sau thué clia doanh nghiép dugc duy tri 6n dinh trong giai doan 2016-
2018. Tuy nhién, dén ndm 2019, Igi nhudn clia C32 c¢d sy’ sut giam so véi nam 2018.
Nguyén nhan chd yéu do bién do gid ban da giam, chi phi khai thac da hoc tai
mo Tan Bong Hiép tang manh bai hoat dong khai thac xuéng sau khé khan, chi
phi thué dat tang manh theo khung gia thué dat mdi; trong ndm chua ghi nhan
doanh thu bat dong san do cac thu tuc nghiém thu ha tang KDC cham hon du
kién.

Xét vé bién Igi nhuan sau thué, bién Igi nhuan clia doanh nghié€p giam dan trong 4
nam trd lai day. Két thic 6 thang dau nam 2020, bién Igi nhuan ctia doanh nghiép
0 su cai thién khi tang trén 13%.

Chi phi hoat dong cua C32

Chi phi san xuat caa C32
800

600

400
200 l l .
0

2015 2016 2017 2018 2019 6T/2020
-200

m Gia von hang ban m Chi phi tai chinh
m Chi phi ban hang Chi phi quan ly doanh nghiép
(Ngudn: C32)

Xét vé cd ciu chi phi san xudt cia C32, chi phi gia von hang ban van chiém ty trong
I6n v&i han 90%, cac chi phi khac nhu' chi phi quan ly doanh nghiép, chi phi ban
hang hay chi phi tai chinh chiém ty trong khéng dang ké.

SUC KHOE TAI CHINH DOANH NGHIEP

Cd cau tai san cua C32 (ty dong)
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(Nguén: C32)

Téng tai san cla C32 lién tuc tdng trudng qua cac ndm. Tai thdi diém cubi ndm
2019, tdng tai san clia doanh nghiép da gap 2 Ian so vGi ndm 2015. Tai thdi diém
10 Bao cao CTCP CIC39 (C32 - HSX) 09.2020
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31/12/2019, tai san ngdn han cta Coéng ty tdng 5,69% so vdi cung ky 2018.
Nguyén nhan cha yéu dén tur viéc tang cac khoan tién gui va hang tén kho.
Trong do, hang ton kho tang 32,5%, & muc 79 ty dong do ndm qua thdi tiét
kém thuén Igi, mua nhiéu khién thanh phdm khéng kip tiéu thu. Tai san dai han
cla Cong ty tang manh 20,72% so vdi nam 2018, dat 464 ty dong. Trong do,
tai san c6 dinh tang tir 157 ty nam 2018 lén 181 ty nam 2019 do Cong ty da dau
tu tai san, may moc thiét bi 32.874 triéu dong (gom dau tu hé théng san xuat
cong rung 16i 10.800 triéu dong, dau tu may mdc thiét bi san xuat gach khong
nung 10.886 triéu ddng va dau tu xe du lich, may bé dai sdt, Cong truc chi A,
gian gido ném la 3.223 triéu dong).

Khoan dau tu tai chinh dai han ctia Cong ty tang I1én 178 ty nam 2019 tir mic
126 ty nam trudc dén tur cad khoan dau tu gép von vao du an BOT dudng Dong
Phu - Binh Duong, Cong ty c6 phan Héa An va Cong ty cd phan Mién Pdng. Bén
canh d9, chi phi xay dung cd ban dé dang tang 43,42%, dat 25,6 ty dong, day
la du an dau tu Cong trinh xudng bé tong Thanh Phudc giai doan 2 va tram tron
bé tong tuci 60m3/h.

Cd cau nguon von cua C32 (ty dong)
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(Nguédn: C32)

Xét vé cd cdu ngudn von, ty 1€ VCSH ludn chiém ty trong chinh trén tdng ngudn vén
ctia doanh nghiép. Trong nam 2019, ng phai tra cla Cong ty tang Ién mirc 383,7
ty so vdi 309,4 ty ndm 2018, chl yéu dén tir tdng cac khoan vay ngan han.
Trong nam, Cong ty da tdng cac khoan vay ng ngan han tur 122 ty nam 2018
Ién 210 ty ndm 2019 d€ bs sung v6n luu ddng cho hoat ddng san xuét kinh
doanh dé€ danh ngudn vén cla cdng ty tu ¢d dau tu cac phudng tién van tai
phuc vu san xudt kinh doanh va thanh toan cac chi phi thuc hién du an nha may
san xudt cong bé tong Thanh Phudc.

Trong cd cdu ng phai trd, nd ngan han chi€ém ty trong cao trén 87% do Cong ty
han ché vay dai han nhdm t6i uu viéc st dung han mdc tin dung véi chi phi I3
vay thap, giip chu dong dong tién va giam ap luc chi phi lai vay.

DONG TIEN HOAT PONG CUA C32

VEé cac dong tién hoat déng trong 5 nam gan day nhat, ching t6i danh gia & miic
tich cuc khi dong tién thuan tir hoat dong san xuat kinh doanh luén dat gia tri duong.
Dong tién tur hoat dong déu tu ctia C32 luén & mirc am, chu yéu la do Cong ty st
dung tién cho cac muc tiéu dau tu tai san ¢ dinh va dau tu vao cac doanh nghiép
khac. Dong tién tir hoat dong tai chinh clia doanh nghiép cé su' bién déng qua cac
nam. Nguyén nhan la do bién déng tir khoan muc “tién thu dugc cac khoan di vay”
va tién tra cac khoan di vay.
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Dong tién hoat dong cia C32
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Dong tién tir HD tai chinh
(Ngudn: BCTC C32)
CAP NHAT KQKD MOT NHAT
Dén vdi nam 2020, C32 dat ra mot so chi tiéu kinh doanh nhu sau:

e Doanh thu: 760 ty déng, giam 4% so v&i nam 2019.
e Lgi nhudn sau thué: 91 ty dong, tang 20% so vgi nam 2019.

Két thic 6 thang dau nam 2020, C32 da dat dugc nhiing két qua an tugng sau:

e Doanh thu thuan: 356 ty dong, tang 8,8% so vdi cing ky nam 2019, thuc
hién dugc 46% ké hoach kinh doanh nam.
e Ldi nhuan sau thué: 49 ty dong, tang 40% so vdi cing ky nam 2019, thuc
hién dugc 54% ké hoach kinh doanh nam
VGi nhitng két qua tich cutc dat dugc sau nifa dau nam 2020 cung nhiing yéu td
tich cuc gidp cai thién Igi nhun clia doanh nghiép, ching téi du’ phdng C32 cé thé
hoan thanh xuét sdc k& hoach kinh doanh ndm vdi Igi nhudn sau thué€ dat dugc la
91 ty dong tuong ducng vai muc EPS la 6.054 vnd/cp.
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DINH GIA
Bang so sanh mot so chi tiéu cua cac doanh nghiép trong nganh
ROE (%) ROA (%)  EPS (vnd) P/E
c32 17,21 985 5928 4,4
BCE 10,32 3,96 1.214 6,4
C47 4,86 0,71 837 12,4
FCN 5,72 2,44 1.135 9,3
LHC 13,23 8,91 7.862 5,6
LIG 5,89 0,78 793 6,3
THG 38,3 12,34 10.473 51
DHA 19,2 17,7 5.164 7,6
KSB 26,1 8,64 6.388 4,7
P/E trung binh 6,9

Bang cach dinh gia doanh nghiép str dung phuong phap P/E, ching tdi udc tinh thi
gid hap ly clia cd phi€u C32 13 29.000 VND/CP tuang (g véi P/E dat 4,8 [an. Mic
dinh gid nay cla ching t6i cao hon 13% so vdi thi gid hién tai cia C32 la 25.700
VND/CP. Do vay, ching toi khuyén nghi KHA QUAN ddi véi ¢ phiéu C32 cho muc
tiéu dau tu trung va dai han trong 6-12 thang téi.
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Phu luc
Két qua hoat dong kinh doanh (Pan vi: ty dong)

2016 2017 2018 2019
| Doanh thu thuan vé ban hangva cungcdpdichvs 520 560 722 802 |
Gia von hang ban 382 419 553 677
Lgi nhuan gop vé ban hang va cung cap dich vu 138 141 170 125
Doanh thu hoat ddng tai chinh 10 12 12 14
Chi phi tai chinh 2 7 8 15
Chi phi ban hang 16 15 24 29
Chi phi quan ly doanh nghiép 17 17 36 22
Lgi nhuan thuan tir hoat dong kinh doanh 113 114 114 81
Lgi nhuan khac 4 1 1 11

Phan Igi nhuan/16 tir cong ty lién két lién doanh

Tong Igi nhuan ké toan trudc thué 117 115 115 92
Lgi nhuan sau thué thu nhap doanh nghiép 93 92 922 76
Loi nhudn sau thué cua c6 dong Cong ty me 93 92 92 76

Bang can doi ké toan (Paon vi: ty dong)
2016 2017 2018 2019
| Taisanngdnhan 374 394 407 431

Tién va cac khoan tucng ducng tién 27 51 39 68
Cac khoan dau tu tai chinh ngan han 151 97 98 105
Cac khoan phai thu ngan han 138 163 210 179
Hang ton kho 58 82 60 79
Tai san ngan han khac 1 1
Tai san dai han 179 354 376 465
Tai san co dinh 98 161 157 181
Bat dong san dau tu 4 4 6 5
Cac khoan dau tu tai chinh dai han - 119 126 185
Tong cong tai san 553 748 783 896
NG phai tra 173 308 291 384
NG ngén han 159 268 249 337
Ng dai han 14 40 42 46
Von chu sé hitu 380 440 492 512
Von dau tu caa cha sé hiru 112 137 150 150
Thing du vén c6 phan 2 2 2
Lgi nhuan sau thué chua phan phoi 166 196 209 192
Lgi ich cua cd dong thiéu s6

Téng cong ngudn vén 553 748 783 896

Mot s chi tiéu tai chinh co ban
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ban vi 2017 2018 2019 TTM Q2/2020
Chi s6 trén moi cd phiéu
SO CP Luu hanh Triéu CP 13.66 15.03 15.03 15.03
S6 co6 phiéu luvu hanh binh quan Triéu CP 13.66 15.03 15.03 15.03
Gia tri s6 sach/CP VND 32,201.00 32,707.00 34,056.00 35,813.00
Doanh s6/CP VND 40,965.00 48,059.00 53,367.00 55,285.00
Gia tri s6 sach hiru hinh/mét cd phiéu VND 28,994.00 29,859.00 31,285.00 33,082.00
Gia tri dong tién tao ra/mét ¢ phiéu (CF) VND 3,222.00 4,743.00 4,179.00 753.00
EPS cc ban VND 6,372.00 5,843.00 4,812.00 5,711.00
Hé so beta 0.00 0.00 -0.12 0.59
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.19 0.16 0.20 0.17
Ty suat thanh toan nhanh 0.80 1.00 0.73 1.16
Ty suat thanh toan hién thai 1.47 1.63 1.28 1.37
Von vay dai han/Vén CSH 0.09 0.09 0.09 0.10
Vén vay dai han/Tdng Tai san 0.05 0.05 0.05 0.06
Von vay ngan dai han/Von CSH 0.42 0.33 0.50 0.51
V6n vay ngan dai han/Tong Tai san 0.25 0.21 0.29 0.29
Cong nd ngan han/Von CSH 0.61 0.51 0.66 0.64
Cong no ngan han/Tdong Tai san 0.36 0.32 0.38 0.37
Tong cong ng/Vén CSH 0.70 0.59 0.75 0.74
Tong cdng ng/Tdng Tai san 0.41 0.37 0.43 0.42
Tai chinh hién nay
EBIT Ty VND 108.43 110.37 74.24 90.08
EBITDA Ty VND 122.21 130.71 97.10 113.77
Ty suat Igi nhuan gop % 25.19% 23.51% 15.54% 17.23%
Ty suat EBITDA % 21.83% 18.10% 12.11% 13.69%
Ty suat EBIT % 19.37% 15.28% 9.26% 10.84%
Ty suat Igi nhuan trudc thué % % 20.49% 15.94% 11.46% 12.57%
Ty suat lai hoat dong KD % 20.30% 15.79% 10.10% 10.95%
Ty suét Igi nhuan thuén % 16.37%  12.80% 9.45% 10.33%
Hé s6 quay vong tai san 0.86 0.94 0.96 0.92
Hé s6 quay vong von CSH 1.36 1.55 1.60 1.61
M-Score -2.02 -2.04 -1.67 -0.14
Z-Score 2.82 2.81 2.15 2.23
Hiéu qua quan ly
ROE% % 22.35% 19.85% 15.12% 16.60%
ROCE% % 24.82% 21.78% 13.60% 15.97%
ROA% % 14.09% 12.08% 9.04% 9.50%
ROIC% % 17.30% 16.83% 9.66% 8.97%
Hé s6 quay vong phai thu khach hang 9.18 10.67 8.21 6.92
Thai gian trung binh thu tién khach hang  Ngay 40.00 34.00 44.00 53.00
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Hé s6 quay vong HTK 5.96 7.77 9.74 8.30
Thé&i gian trung binh xir Iy HTK Ngay 61.00 47.00 37.00 44.00
Hé s0 quay vong phai tra nha cung cap 18.01 21.33 24.99 31.08
ThBi'gian trung binh thanh toan cho nha  Ngay 20.00 17.00 15.00 12.00
cung cap
Doanh s6 tinh trén dau ngudi Triéu VND 1,717.01  2,215.75  2,460.47 2,548.90
Lgi nhudn thuan tinh trén dau nguGi Triéu VND 281.15 283.58 232.57 263.20
Co tirc
Ty suat cé tirc % 9.28% 9.28% 9.28% 9.28%
Hé s6 thanh toan cé tirc 0.38 0.41 0.50 0.00
Pinh gia
Von hoa thi trudng Ty VND 353.21 388.53 388.53 388.53
Gia tri doanh nghiép (EV) Ty VND 488.78  513.70 577.48 605.05
P/E 4.06 4.42 5.37 4.53
P/E pha loang 3.85 4.20 5.12 4.53
P/B 0.80 0.79 0.76 0.72
P/S 0.63 0.54 0.48 0.47
P/Tangible Book 0.89 0.87 0.83 0.78
P/Cash Flow 8.02 5.45 6.19 34.33
Gia tri doanh nghiép/Doanh s6 0.87 0.71 0.72 0.73
Gia tri doanh nghiép/EBITDA 4.00 3.93 5.95 5.32
Gia tri doanh nghiép/EBIT 4.51 4.65 7.78 6.72
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LIEN HE TRUNG TAM NGHIEN CUU CSI: csi.research@vncsi.com.vn

Ngudi thuc hién: Vii Thuy Ducng
Chuyén vién phan tich

Email: duongvt@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI
P6 Bao Ngoc
Ph6 Téng gidam déc & Gidm d6c trung tdm nghién ciu

Email: ngocdb@vncsi.com.vn

B0 phan Phan tich Kinh té Vi moé va Thi truéng Chirng khoan Bo phan Phan tich Nganh va Doanh
nghiép

Luu Chi Khang Lé Van Thanh Tran Vi Phuong Lién

Phé Phong Phan tich Kinh t€ Vimbé va  Chuyén vién Phan tich bd phan Kinh t€  Chuyén vién phan tich

Thi trudng Ching khoan Vi mé va Thi truGng Ching khoan Email: lientvp@vncsi.com.vn

Email: khanglc@vncsi.com.vn Email: thanhlv@vncsi.com.vn

D6 Thi Hudng Vii Thuy Ducng

Chuyén vién b6 phan Kinh té€ Vi mo Chuyén vién phan tich

va Thi truong Chimg khoan Email: duongvt@vncsi.com.vn

Email: huongdt@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Ching khoan Kién Thiét Viét Nam (CSI) dugc xady dung dua
trén mic chénh léch cua gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN T -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chitng khodn Kién Thiét Viét Nam (CSI), Nhitng thong
tin sr dung trong bao cao dudc thu thap tir nhitng nguon dang tin cdy va CSI khoéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao cdo nay la cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic cla
CSI, Khéng mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cado hay khuy&n nghi mua/ban bat ky
chitng khodn nao, Bao cdo nay khdng dugc phép sao chép, tai ban bai bat ky cd nhan hodc td chlic nao khi chua dudc
phép cta CSI.

TRU S& CSI

Tang 11 Toa Nha Diamond Flower, s6 48 Lé Van Lugng, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT: + 84 24 3926 0099 Webiste: https://www.vncsi.com.vn
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