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CTCP DAU TU XAY DUNG 3-2 (HSX: C32)

Bao cao [an dau 29/08/2018

Khuyén nghi: Mua
Gia muc tiéu: 35.000 vnd
Tiém nang tang gia: 25%
C6 tirc: 12%
Lgi suét c6 tirc: 6%

Bién ddng gia cd phiéu 6 thang
C32 29/08/2018
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Thong tin c6 phiéu 29/08/2018

Gia hién tai (VND): 27.850
S6 lugng CP niém yét: 15.030.145
V8h diéu 18 (ty VND): 150
V8n héa TT(ty VND): 420
% S& hitu nudc ngoai: 28%
% GiGi han s& hitu NN: 100%

Chi so tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 7.985 7.916 6.372

BV (vnd) 29.079  33.953  32.201
C6 tirc(vnd) 1.200 1.200 1.200
ROE(%) 34,6%  26,4% 22,4%

ROA(%) 24,7%  18,7%  14,1%

Hoat dong chinh

CTCP Dau tu Xay duhg 3-2 (C32) I3
doanh nghiép xay 13p va san xudt vat liéu
xay dung hang dau tai tinh Binh Dugng.
Ngoai linh vuc truyén thdng la xay 1ap va
xdy dung dan dung, C32 con hoat dong
trong linh vuc khai thac, cung cap da xay
dung va san xuét cac san phdm c6ng bé
tong trén dia ban tinh Binh Duang,
TP.HCM.

Ngudn: VNCS téng hap

WWW.vn-cs.com

CO’ CAU TAI SAN THUAN LOT CHO VIEC MO’ RONG PAU TU

Chi tiéu 2015 2016 2017 2018 (F)
Doanh thu thuan () vad)  557,4 520,3  559,7 680
Tang truéng doanh thu 23%  -6,5% 7,5% 21%
Lgi nhuan gop (ty vnd) 1444  137,8 141,0 160
Bién Igi nhuan gép 26,0% 26,5%  252%  23,5%
Lgi nhuan sau thué (ty vnd)  101,3 93,3 91,6 115
Tang trudéng LN Sau thué 42% -7,8% -1,8% 25%
Bién Igi nhuan sau thué 18,1% 17,9% 16,4% 16,9%
EPS (vnd) 7.985 7.916  6.372 7.500

Luan diém dau tu:

> Gia tri san xuat xay dung cua Viét Nam lu6n tang truéng trong
hang chuc nam qua nhd tiém ndng cla thi truGng bat déng san, toc
dd do thi hda va dong von dau tu truc ti€p nudc ngoai dan téi nhu
cau xay dung ngay cang tang véi toc do tang truéng binh quan
8-10%/nam.

» (Cdng ty cd phan C32 c6 doanh thu chinh tir mang san xuét kinh
doanh da xay dung va cong bé téng, dong thdi duy tri vi thé la
doanh nghiép xay 1ap cé uy tin tai tinh Binh Duong va cac tinh Ian can.

> Bang viéc duy tri khai thac mé Tan Pong Hiép dén hét 2019, day
manh khai thac mé da Tan My thong qua MDG, dua vao van
hanh xudng Bé thong Thach Phudc va ting ty I1é nam giir tai
Bé tong ly tam Thu Birc Long An, linh vuc cdng bé tong va da xay
dung dudc coi la nhitng mang kinh doanh chu dao duy tri toc do tang
trudng clia C32 trong it nhat 2-3 nam nira.

> Cd cau von cua C32 dudgc danh gia la lanh manh, con nhiéu du
dia dé& huy déng vén vay thuc hién cé hiéu qua cac du an dau tu tai
san cd dinh 1an du tu tai chinh vao cac doanh nghiép cling nganh.

> Doanh thu thuan va Igi nhuan sau thué 6 thang dau 2018 cua
C32 tang tru'éng tuong rng 32% va 15% so vdi cung ky 6 thang
2017.

Rui ro:

> Mo da Tan Pdong Hiép sé& dirng khai thac vao cudi 2019 co thé
anh hudng dén doanh thu mang da xay dung cta C32 tlf sau nam
2020.

> Lai suat c6 kha nang tang trong thdi gian tgi tac dong dén thi
trudng bat dong san, qua dé cd thé anh hudng dén két qua kinh
doanh cutia cac doanh nghiép vat li€u xay dung trong do c6 C32.

Khuyén nghi: EPS du phéng ndm 2018 clia C32 dat khoang 7.500 déng/cp.
Ching t6i du bdo gia cd phiéu C32 sé dat khoang 35.000 déng/cp vao cudi
2018-Q1/2019 (ing véGi mirc P/E khoang 5 an. Thi gia cd phi€u C32 hién dang
thap han khoang 25% so vdi mutc gia du phdong cua ching t6i, do vay ching
tdi khuyé&n nghi Mua vdi c8 phiéu C32 cho dau tu trung va dai han.
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TONG QUAN NGANH XAY DUNG €O S& HA TANG, BAT PONG
SAN VA VAT LIEU XAY DUNG

Nganh Xay dung trong nhifng nam gan day tang trudng tot nhd su' sb6i dong
cUa thi truGng Bat dong san. Theo bao cdo clia BO Xay dung, nam 2017 t6c do
tang trudng nganh xay dung & mic kha cao, dat 8,7% so vGi 2016 va dong
gdp 0,54 diém phan trdm vao mdc téng trudng GDP. Gid tri san xudt nganh
xay dung nam 2017 udc dat xap xi 1,2 triéu ty dong va du ki€n dén 2020 sé
dat khoang 1,5 triéu ty dong. Nganh xay dung trong nudc hién dang dugc
danh gid 1a ¢ nhiéu tiém nang phat trién trong ca 3 linh vuc hoat déng chinh
bao gém xay dung dan dung, xay dung cong nghiép va xay dung cd sd ha tang.

Gia tri san xuat nganh xay dung
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( Ngudn: Téng cuc théng ké VINCS téng hop )

Trong linh vuc xay dung cd sd ha tang, theo thong ké Viét Nam c6 khoang
40% s6 lugng dudng bo trong hé thGng giao thdng cé chat lugng thadp va rat
thdp. Do dd, lugng von udc tinh can cho viéc nang cap hé thong dudng bo sé
vao khoang 48 — 60 ty USD cho dén nam 2020. Ngoai ra, Chinh phu ciling da
Ién k& hoach dén nam 2020 sé cd 26 san bay dudc dua vao khai thac, sir dung,
trong doé ndi bat nhét & du &n San bay Qudc t&€ Long Thanh (Long Thanh) vdi
tdng von dau tu 10 ty USD. Bén canh d6, viéc ky két cac hiép dinh thuong mai
tu do nhu EVFTA (Hiép dinh thuong mai tu’ do Viét Nam — EU), CPTTP (Hiép
dinh thugng mai tu do xuyén Thai Binh Duong),.... sé thu hit dau tu truc ti€p
nudc ngoai vao Viét Nam, nhitng ngudn von dau tu tryc ti€p nay sé gilp tang
nhu cau thi cong ha tang tai Viét Nam.

Nganh Bat dong san 2017 dat dudc nhiing chi tiéu tang trudng kha quan khi
hoat dong kinh doanh bat dong san trong nam nay nay tang 4,07% so v4i nam
trude (mirc cao nhat ké tir 2011) va déng gdp 0,21 diém phan trdm vao muc
téng trudng GDP 2017, theo bdo cdo clia Téng cuc théng ké. Nganh B&t dong
san cling la nganh cé ty 1é tang trudng cao nhat vé s6 lugng doanh nghiép
dang ky mdi v6i han 5.000 doanh nghiép dang ly thanh Iap mdi trong ndm
2017 (tang 62% so vGi 2016) va von dang ky mdi cling dat muic cao nhat vdi
388.376 ty dong, chiém 30% téng v6n déng ky mdi ciia cac doanh nghiép trong
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nam 2017, theo bao cdo clia Cuc dang ky kinh doanh — B6 K& hoach va dau
tu.

Tang trudng hoat dong kinh doanh BPS
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(Ngudn: Téng cuc théng ké)

DPdéng gop tich cuc vao su sbi ddng clia nganh Bat ddng san 2017 phai k& dén
dong von dau tu truc ti€p nudc ngoai FDI ndi chung va FDI vao thi truGng Bat
ddng san ndi riéng. Trong téng s6 35,9 ty USD vén FDI déng ky mdi, linh vuc
kinh doanh bat dong san ding thir 3 véi tdng von dau tu dang ky dat 3,05 ty
USD - chiém 8,5% téng FDI 2017. FDI tdng nhanh tac déng truc tiép va gian
ti€p tdi thi trudng Bat dong san, tao ky vong vé tiém nang tang trudng vé nhu
cau van phong, nha &, bat dong san Iuu tra cho chuyén gia/ngudi lao dong,
mat bdng san xudt va ha tang khu céng nghiép. Dong vén ngoai tim dén thi
trudng Bat dong san cd sy tham gia kha manh mé clia cac nha dau tu dén tir
Hongkong, Nhat, Singapore, Trung Quéc, Han Qudc. Nhin chung, trién vong
nganh B4t dong san Viét Nam 1a tich cuc véi nhiéu yéu t8 hd trg nhu’: co cau
dén s6 tré, tinh hinh kinh t& vi mé 6n dinh, tdc dd do thi hda dang téng nhanh,
cling véi nhiéu chinh sach ddy manh x(r ly ng xau ngan hang ma tai san dam
bao chd yéu la bat dong san ciing tao ra nhiéu cg hoi M&A trong nganh.

Pau tu tru'c tiép nudc ngoai
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(Nguébn: Bé Ké hoach Pau tu)
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Su phét trién cla thi trudng bat ddng san cling kéo theo su' sdi ddng clia nganh
vat liéu xdy dung von con nhiéu tiém nang tdng trudng. Viét Nam hién dirng
thr 4 trong top 10 nudc san xuat xi mang va clinke 16n nhat thé gidi va khéng
nhitng dap (ng di nhu ciu trong nudc ma dad xudt khdu xi mang téi nhiéu
qudc gia. San lugng gach 8p lat cac loai d& dat téng c6ng sudt trén 500 triéu
m2, dap (ng dl nhu ciu trong nudc va xudt khdu khoang 20-25% téng cdng
suat. Nang luc san xuat cac loai sir vé sinh cling dap 'ng du nhu cau trong
nudc va phuc vu xudt kh3u véi tong cdng suét thiét k&€ dang dat khoang 15
triéu san pham/ndm trong dé xudt khau chiém khoang 30-35% cdng suét thiét
k€.

Nhu cau vé da xay dung giai doan 2017 - 2020 dudc du bdo s& chuyén bién
theo hudng cau vugt cung, khi ma san lugng khai thac dugc du’ bao van gilr
nguyén nhung cau sé ti€p tuc tang manh trong giai doan nay.

PV: m3 Cung - Cau da xay dung
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(Nguébn: Bo K€ hoach Pau tu, du bao cda VINCS)

V& trién vong nganh, du bdo nhu ciu vét liéu xdy dung tai Viét Nam dén ndm
2020 sé dat san lugng tiéu thu gach Op lat trén 420 triéu m2, s vé sinh 19-20
triéu san pham tiéu thu, kinh xay dung 200 triéu m2 QTC, vat liéu xay 41-42
ty vién, vat liéu Igp 220 — 228 triéu m2,.... Trong tuang lai, muc tiéu phat trién
cla nganh Vat liéu xay dung da dugc Thu tudng phé duyét trong “Chién lugc
phat trién nha & qudc gia dén 2030” 13 sé tap trung phat trién cac loai vat liéu
xay dung than thién véi moi trudng, vat liéu tiét kiém nang lugng, vat li€éu cach
am cach nhiét, vat liéu nano, ... Trong thdi gian tdi, cd quan chd quan la BO Xay
dung s& tdng cudng chi viéc san xuét cac vat liéu xay dung s& d6i méi cong
nghé trong cac san pham cu thé, nhu: san xut kinh tiét kiém néng lugng st
dung trong cac tda nha, cac chat phi bam ban trén cac vach dung kinh, cai
ti€n cong nghé giam tiéu hao nang lugng trong san xuat gach 6p lat va sir vé
sinh, vat liéu khong nung thay thé gach dat sét nung,... Nganh Vat li€u xay
dung s& cd nhitng chuyén bién I&n vé loai hinh san phdm nham bat kip yéu cau
thi truGng trong thdi gian tdi.
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TONG QUAN VE CTCP PAU TU XAY DUNG 3-2

Linh vuc hoat dong kinh doanh

Cong ty c6 phan dau tu xdy dung 3-2 (C32) dudc thanh 1ap tir ndm 1993 vdi
[inh vuc hoat ddng ban dau la xay 18p va xay dung cong trinh dan dung. Tinh
dén nay, bén canh mang hoat ddng truyén thdng la xay I3p ha tang va xay
dung dén dung, C32 da phat trién hoat déng san xuét kinh doanh sang cac
mang khai khac, kinh doanh da xay dung va mang san xuat, kinh doanh cng
bé tdng cling cac san pham tir xi méng nhu gach tu chén, gach Terrazzo va
kinh doanh mét s6 mat hang vat liéu xdy dung nhu sét, thép.

Thi trudng hoat dong chinh cia C32 la khu vuc tinh Binh Duong va TP.HCM,
cling vGi d6 cong ty dang tirng budc phat trién ra cac thi trudng céc tinh Dong
Nai, Tay Ninh, Binh Phudc, Long An, .... Khach hang cla C32 chd yéu la cac
cong ty xay dung chuyén thi cong cac cong trinh giao théng, dan dung, ha tang
khu céng nghiép; cac cha 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 dong san xuét kinh doanh va san pham chu dao

Linh vuc x8y Iap:

Mang thi cong xdy dung va xay Idp cong trinh la linh vuc truyén thdng cua C32
tlr nhitng ngay dau thanh 1&p cong ty. C32 la don vi thi cong xay 1&p cb uy tin
trén dia ban tinh Binh Dudng va cac tinh 1an can. M6t trong nhitng Igi thé cua
C32 so vdi cac cong ty cung nganh la kha nang tu tdc dugc ngudn nguyén vat
liéu nhu da, sét thép, c6ng bé téng, gach khdng nung. Nhin chung, C32 dugc
danh gia dd 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 pham cng bé tdng chinh clia C32 gdém c6ng bé téng ly tdm va

San pham c6ng bé At CONIY Sdil Phdin LONS
cong hop bé tdng cot thép.

tong ly tam

Cac san pham cong bé tong ly tam dugdc san xuét theo thiét k& mau tir ¢
300 - ¢ 2000 hodc theo yéu ciu clia khach hang, dap ('ng céc tiéu chuin nhu
TCVN 9113:2012, ISO 9001:2015. Cac san pham cdng bé tdng ly tdm chu luc
dién hinh cta céng ty nhu:

> C6ng H30: Cng bé tdng ly tam chiu luc 13p dat bdng qua dudng hoat

tai H10-XB8O0.

> Cdng H30: Cdng bé tdng ly tdm chiu luc 1dp ddt bang qua dudng hoat
tai H30-XB60.

» C6ng VH: Cong bé tong ly tam I1dp dat trén via hé hoat tai ngudi di bd
300kg/cm2.

(Nguén: C32)

Cac san pham cong hop bé tong cot thép dudc san xuét theo thiét k& dinh
hinh c6 kich thudc theo khdu dd thoat nudc tir 1000x1000 mm dén 3000x3000
mm V@i chiéu dai tir 1200 dén 2000 mm, hodc cac kich cG khac theo yéu cau
clia khach hang. Cc san phdm céng hdp bé tdng c6t thép clia C32 déu dap
(’ng cac tiéu chudn TCVN 9116:2012, ISO 9001:2015.
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San pham céng hdp

(Ngubn: C32)

Linh vuc da xdy dung:

San pham da xay dung cua C32 dugc khai thac va ché bién truc tiép tai mé da
Tan Bong Hiép (thi xa Di An, tinh Binh Duong) tir nam 2007 vé&i quy mo khai
thac trén quy mé dién tich 20 ha. San phdm da xay dung cla cdng ty gém
nhiéu chuing loai vdi tinh chiu luc cao, it hit nudc va d6 chdng mai mon cao va
dugc str dung rong rai trong xay dung cau dudng. San lugng ché bién cuia cong
ty hién dang dat trén 1.200.000 m3/ndm va san pham dudgc chirng nhan phu
hap vai quy chuén ky thudt quéc gia QCVN 16:2014/BXD.

Mét s6 san pham khai thac da

4 i gy i i by (Nguén: C32)
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Linh vuc khac:

Ngoai cac linh vuc kinh doanh chinh (thi cong xay |13p, c6ng bé tong va da xay
dung), C32 con hoat dong trong linh vuc san xudt gach bé téng (gach tu chen,
gach Terrazzo), cho thué thiét bi xay dung va phan phéi mot s6 mat hang vat
liéu xdy dung nhu sdt, thép, xi mang, ...

Mot s6 san pham gach tu chén

Gach Block

(Nguén: C32)

Cd ciu co dong

C6 phiéu C32 chinh thirc niém yét trén HOSE vao cudi ndm 2012, va tinh dén
cudi Q2/2018, cd cdu cd ddng cua C32 gém ¢ 3 cd ddng I6n sG hitu trén 5%
déu 13 cac ca nhan, t& chiic nuc ngoai:

Co ciu cd dong

8.02%

= Peter Eric Dennis
7.33%

= PYN Elite Fund

6.37%
. = America LLC
g 231%

———ml 1.92% = V0 Van Lanh

= Hgp tac xa Phuc
Tai
= Khac

(Ngudn: VNCS téng hop)
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Ty 1& ndm gilr ¢6 phan cla ban 13nh dao C32 tai thdi diém cubi Q2/2018:

T Ho va Tén Chirc vu Ty Ié nam giir
1 V0 Van Lanh Chu tich HDQT kiém TGD 2,31%
2 Nguy@n Thé Phi Thanh vién HDQT 0,02%
3 Tran Van Binh Thanh vién HDQT kiém Pho TGD 0,04%
4 Nguydn Xuan Hiéu  Thanh vién HDQT kiém KTT 0,02%
5 L& Thi Quyét Thanh vién HDQT 0,00%

(Ngudn: C32, VINCS téng hop)

Cac muc tiéu chién Iudc cua C32 giai doan 2018 — 2010

e Chi tiéu tang trudng doanh thu va Igi nhuan gbp: Toc do tang trudng
doanh thu binh quan trén 10%/nam, ty suat Igi nhuan gop/doanh thu
binh quan trén 17%/nam.

e Nam 2018 c6ng ty hoan tat dau tu md rong quy mé san xuat thong
gua viéc dau tu du an xudng bé téng Thach Phudc va da dang hda san
pham c4u kién bé téng théng qua dau tu’ vao doanh nghiép cling nganh
da 6 kinh nghiém va uy tin trong nganh, c6 tiém nang phat trién.

e Duy tri linh vuc da xay dung sau khi mé Tan Bong Hiép dong clra vao
cu6i nam 2019 thong qua viéc dau tu vao cac doanh nghiép clng
nganh da c san ngudn mo da xay dung.

e T&ng cudng nang luc xay dung dé du ndng luc thi cdng cac cdng trinh
giao thong, dan dung cap II c6 quy mo trén 70 ty dong.

e Tang trudng nang suat lao dong binh quan 5%/nam thong qua viéc
tinh gon bd may nhéan su, nang cao nang luc quan ly, ing dung va tich
hgp hé thong thong tin quan ly vao cac hoat dong san xuat kinh doanh.
Giam chi phi quan ly doanh nghiép tir 20-25% so vdi hién tai.

e Nghién cfu phat trién san phdm mdi phu hdp véi ndng luc va cac
nguon luc hién co cla cong ty.

TU chd khdng cd cdng ty con hay cdng ty lién két, C32 dang c6 k& hoach nang
ty 18 s& hitu tai cong ty c6 phan Mién Dong (MDG) Ién 49% (tir mic 28,9%
hién nay) dé trg thanh céng ty lién két. MDG Ia doanh nghiép hoat ddng trong
linh vuc xay 1ap, khai thac va kinh doanh vat liéu xay dung, viéc cé ké hoach
trd thanh cong ty lién két véi MDG nam trong ky vong gia tang cd hdi canh
tranh trong linh vuc xay 13p va vat liéu xdy dung ctia C32. Ngoai ra trong 2017,
C32 cling da s@ hitu 24,16% CTCP Bé tong Ly tam Thu Bdc, Long An. Sau
nhiéu ndm tra cd tdc bang tién, C32 da ap dung hinh thirc tra b tic béng cd
phi€u vao quy 2/2018, nham tang von diéu € cling va cling nham gilr lai Igi
nhudn dé tim kiém cac cd hdi dau tu méi. Ching tdi danh gia day la budc dau
chuyén bién trong chién Iugc cd cdu vén cla 13nh dao C32 va trong tuong lai
gan C32 c6 thé hoat dong dudi hinh thi'c mé hinh Cong ty me - cdng ty con,
c6 thém cac cong ty lién két.
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HOAT PONG KINH DOANH VA TINH HINH TAI CHINH

Pa xay dung van chiém ty trong cao nhét trong cd ciu doanh thu

Doanh thu ttr linh vuc da xay dung ludn chiém ty trong cao nhat trong co cau
doanh thu qua cac ndm va chiém 46,3% téng doanh thu cta céng ty trong
nam 2017. Dy kién trong khoang thdi gian 1-2 nam tdi, C32 sé tap trung khai
thac t6i da san lugng theo chi tiéu dudc cdp phép nhdm dam bao thdng sudt
qua trinh san xuat da xay dung trudc khi cum mo Tan Bong Hiép dong clra
vao cudi 2019. C32 hién cling dang ndm 29% v6n ctia MDG — CTCP Mién Déng
dang khai thac mo da Tan My, va ndm gan 8% v6n cliia DHA — CTCP Hda An
dang khai thac tai 3 mé da & cac tinh Bong Nai, Binh Phudc. Chién lugc cla
C32 trong linh vuc da xay dung ngoai viéc ti€p tuc tim ki€ém ti€p can cac mé
d4 méi sé thuc hién dau tu vao cac doanh nghiép cting nganh dang cd san mo
da, ddy manh khai thadc mo da Tan My thong qua MDG. P& thuc hién ¢ hiéu
qua chién lugc nay, hoat dong thu x€p von chac chan sé phai dugc chd trong
hon nita. Doanh thu tir da xay dung ndm 2017 dat muc cao nhéat trong 5 nam
trd lai day va trong tuong lai giai doan 2018 — 2019 chdng t6i du’ bao doanh
thu tr d& xay dung van tiép tuc tdng, va C32 s& tan dung t&i da kha nang khai
thac tai mdé Tan Pdng Hiép trong khad ndng cho phép dé du trit va doanh thu
tr mang da xay dung van dam bao it nhat cho dén hét 2020.

Doanh thu san pham da xay dung Ty trong co cau doanh thu 2017
300 D.V: Ty VND

248 259 = Doanh thu san pham
250 226 da xay dung
199 199
200 = Doanh thu xay 1ap
150 18.50% )
100 Doanh thu san pham
cong bé tong
50
= Khac
0
2013 2014 2015 2016 2017
(Ngudn: C32, VINCS téng hop) (Ngudn: C32, VNCS tbéng hop)

Xay 1ap 1a linh vuc truyén théng cla C32, tuy nhién canh tranh trong linh vuc
nay ngay cang gay gat trong nhiing ndm gan day. Doanh thu xdy Iap clia C32
c6 xu hudng giam trong 5 nam gan nhat. C32 von cd Igi thé trong viéc dau
thau cac cong trinh von cong trén dia ban tinh Binh Duong. Tuy nhién, s6 lugng
cdng trinh v6n c6ng ngay cang han ché, do véy tir 2016 cdng ty da chuyén
hudng sang tim ki€m cac cong trinh vGn ngoai ngan sach ca trong va ngoai
tinh Binh Dugng. Mdt s6 cdng trinh dan dung trong diém dang thuc hién bao
gom trudng Minh Hoa, trudng Minh Thanh, céng trinh HO Lang, dudng 8B,
dudng Lé Chi Dan. Doanh thu hoat ddng xay Idp va xay dung cong trinh dan
dung trong nam 2017 cla C32 dat mic thap nhat trong 5 nam trd lai day va
chi chiém ty trong 19,5% trong tdng doanh thu. Giai doan hién nay, 1anh dao
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C32 dang tich cuc trién khai ti€p thi cac cdng trinh v8n tu nhan tai Binh Ducong,
TP.HCM va cac tinh 1an cadn nham duy tri doanh thu mang xay 1ap va xay dung
dan dung trong nhirng nam tgi.

Doanh thu xay lap

D.V: Ty VND
180 35.0%
31.3% 164 °
160 134 30.0%
140 1
25.0%
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100 9.50% 20.0%
80 15.0%
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10.0%
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= Doanh thu xay l3p «=@=Ty trong doanh thu xay |3p trong tdng DT

(Ngudn: C32, VNCS téng hop)

Cong bé tong la linh vuc cd tdng trudng doanh thu kha tét trong nhitng nam
gan day. Trong giai doan 2013-2017, toc d0 tdng trudng doanh thu cia mang
nay dat binh quén 25%/ndm va dang chiém ty trong xap xi 20% trong cd cau
tdng doanh thu 2017 cuta cbng ty. Mang cdng bé tdng cua cdng ty dang ngay
cang dugc mé rong thi trudng, dac biét la & khu vuc TP.HCM. Trong nam 2017,
cong ty da dau tu xong va dua vao hoat dong giai doan 1 xudng bé tong Thach
Phudc vdi gia tri dau tu khoang 72 ty dong. Ngoai ra, C32 da mua haon 3,3 triéu
cd phan clia CTCP Bé Tong Ly tdm Thu Dirc Long An (chiém 24,16%) nhdm
nang cao kha nang canh tranh va md réng thi trudng cla mang nay. Du kién
linh vuc cong bé téng s€ la mang chd dao chiém ty trong I6n trong cd cdu
doanh thu cta C32 trong tuong lai gan.

P.V: Ty VND Doanh thu cong bé tong

120 25%
20.20%

100

0,

18.60%
80
15%
60
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40

20 5%
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B Doanh thu c6ng bé tong =@=Ty trong doanh thu c8ng bé tdng

(Ngudn: C32, VNCS téng hop)
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Ngoai ra, doanh thu tir cdc mang san xuat va kinh doanh gach tu chén, gach
block, cho thué gian gido thiét bi xay dung va phan phdi vat liéu xdy dung nhu
st thép, xi mang ciing chiém khoang 10-15% doanh thu cta cong ty. Tuy
nhién, néng luc canh tranh ctia C32 trong cdc mang nay van con khiém ton so
V@i cac doi thu canh tranh.

Doanh thu va Igi nhuan ting trudng on dinh

Téng doanh thu tdng tudng binh quan 7%/ndm trong giai doan 2013 — 2017,
Igi nhuan sau thué tang binh quan 8,3%/nam trong giai doan nay. Chung toi
du bdo cong ty s& van ti€p tuc duy tri tdc do tang trudng doanh thu va Igi
nhuan trong nam 2018, khi trong 6 thang dau nam 2018 cong ty da dat tang
trudng doanh thu 32% va tang trudng Igi nhuan sau thué 18,5% so vdi cling
ky 6 thang dau nam 2017. Bién Igi nhuan rong cua cong ty cling dang duy tri

on dinh.
D.V: Ty VND Tong doanh thu va LN sau thué
600.00 18.2% 17.9% . 20.0%
15.6% 15.8% = W %
500.00 14.7%
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200.00
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(Ngudn: C32, VNCS tbéng hop)

Chi phi ban hang tang toc cung véi da tang cia doanh thu mang cong
bé tong

Chi phi gia v&n hang ban van Iudn ty trong I6n nhat trong ca cau chi phi cta
cong ty. Toc do tang trudng gia von hang ban cta C32 trong giai doan 2013 —
2017 dat trung binh 7,5%/nam - kha tugng dong vai téc do tang trudng doanh
thu. Chi phi ban hang cé t6c d6 tang trudng manh nhat véi mirc tang binh quan
31,9%/na8m. Cdng ty ki€ém soat chi phi quan ly doanh nghiép kha hiéu qué chi
vGi mUc tdng binh quan 6%/nam trong giai doan 2013 — 2017. Chung t6i du
bao véi tiém n&ng tdng trudng clia mang kinh doanh cac san pham céng bé
tong, chi phi ban hang sé ti€p tuc duy tri téc do tang trudng cao trong nhiing
nam t&i nham dap ’ng nhu cau kinh doanh clia mang nay. Trong 6 thang dau
ndm 2018, chi phi ban hang clia cong ty da tang khoang 50% so vdi cung ky
6 thang 2017.
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P.V: Ty VND Chi phi
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B Gia v&n hang ban B Chi phi ban hang M Chi phi quan ly doanh nghiép

(Ngudn: C32, VNCS téng hop)

Tong tai san va von chu sé hitu cé toc dd tang truéng kha dong déu

Tong tai san va von chi sé hitu cla cdng ty tdng trudng binh quan tucng (ng
22,6%/nam va 20,6%/nam trong 5 nam gan nhat. Trong giai doan nay cong
ty khdng ti€n hanh huy ddng thém vén c6 phan tir bén ngoai ma chi c6 mot
[an phat hanh cho can bd nhan vién vao gitra 2017, trong khi d6 van tra c6 tirc
bang tién (12% ménh gid) déu ddn hang ndm cho ¢6 déng. Do vay, ching tdi
danh gia cao chat lugng tang trudng tai san cla C32. Tdng trudng tai san cla
cdng ty chu yéu dudc tich Iy tir Igi nhudn dé lai va cdng ty da x{r ly hai hoa
gilta viéc tra c6 tirc va gilt lai Igi nhudn tich ITy d& phat trién doanh nghiép.

P.V: Ty UND Tai san va von chu sé hiru
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400.00 330.12 373.37 325.69 38028
300.00 519,99 260.25
200.00
100.00 I

0.00

2013 2014 2015 2016 2017 Q2/2018

mTONG CONG TAISAN ~ mVON CHU SO HOU

(Ngudn: C32, VNCS téng hop)
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Ca cau tai san bién dong theo hudng mdé rong dau tu

T6ng ng clia C32 tdng kha manh trong ndm 2017 do cdng ty ddy manh hoat
ddng dau tu. Cong ty cling bt dau huy ddng dén nd dai han dé tai trg cho dau
tu tai san cd dinh, md rong hoat dong san xuat. Viéc dau tu xay dung xudng
bé tong Thach Phudc, dau tu phuong tién van tai va thuc hién nang ty 1€ s@
hitu tai mét s6 doanh nghiép cling nganh trong ndm 2017 khién ty 1é ng/tdng
tai san cua C32 dat 0.41 [an — mdc cao nhat trong 5 nam gan day. Tuy nhién,
chding t6i danh gia ty 18 nay cua C32 van trong ngudng lanh manh, cac khoan
vay ngan hang ngadn han chiu 13i sudt chi chiém khoang 54% ng ngan han,
khoan ng dai han 40 ty dong (lai suat 8 — 9,8%/nam, phat sinh trong 2017
nham phuc vu mua xe tai) cling chi chiém 13% téng nd. Néu chi tinh cac khoan
vay ng chiu I3i sut, tdng ng cta C32 cling chi chiém 25% tdng tai san.

D.V: Ty VND Tai san va ng .V lan
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(Ngudn: C32, VINCS téng hop)

N&8m 2017 danh dau budc thay ddi dang ké trong co ciu tai san dai han cua
C32. Cac khoan dau tu vao cdng ty lién két da chiém ty trong dang k& & miic
34% trong cd cdu tai san dai han. Su thay ddi trong co ciu tai san dai han da
thé hién rd muc tiéu chién lugc dau tu' cta ban 18nh dao cdng ty: song song
vGi viéc dau tu tai san cd dinh truc ti€p san xuat, C32 cling dong thai dau tu
tai chinh dai han vao cac doanh nghiép ciing nganh, qua do giap ti€p giip md
rong thi trudng hoat dong va thi phan cda doanh nghiép. Tuy nhién, van dé rui
ro trong quan tri ngudn von cling la mét thach thirc véi ban 1anh dao C32 trong
thai gian tdi. Bi kém vdi viéc ma rong dau tu tai chinh sang cac doanh nghiép
khac, hé s6 ng cla cdng ty sé tdng cao han, doi héi sy’ thay d6i cdn ban trong
can ddi gitra vay ng - tra cd tc — huy déng thém vén vay va vén chu sé hitu
trong thai gian tdi.
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Cd cau tai san dai han 2016 Cd cau tai san dai han 2017

D.V: Ty VND
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(Ngudn: C32, VNCS téng hop)

Dong tién hoat dong lanh manh

Dong tién tir hoat d6ng san xuat kinh doanh chinh van duy tri mitc duong trong
nhiéu nam lién ti€p. Dong tién tir hoat dong tai chinh tang manh trong 2 nam
gan nhat, chd yéu do hoat déng vay ng clia cong ty nham md rong dau tu. Tuy
nhién nhu d3 dé cap trudc do, ty 1& ng trén tong tai san clia C32 van thap va
& mUrc an toan nén viéc huy dong thém vén nd clia doanh nghiép van con du
dia d€ co thé thuc hién trong nhitng ndm tdi.

Hoat ddng dau tu cla doanh nghiép dugc day manh ké tir 2016, khi C32 bat
dau thuc hién dau tu manh vao tai san c6 dinh va dau tu tai chinh vao cac
doanh nghiép lién két trong cung nganh. Viéc dong tién dau tu' am nhin chung
thé hién xu hudng mé réng phat trién ctia C32 trong nhitng ndm vira qua. Ndm
2017 cong ty da giai ngdn gan 99 ty déng vao viéc mua cd phan nang ty 1& s6
hiru tai CTCP Mién Ddng va CTCP bé téng Thu Birc Long An. Day déu la nhiing
doanh nghiép cling nganh vat liéu xay dung va viéc nang ty Ié s& hitu tai cac
doanh nghiép nay ciling ndm trong chién lugc phat trién maé rong clia doanh
nghiép.

C32 khong thuc hién tang v6n quéa nhanh trong thdi gian qua nham tranh tuc
tao ap luc tra c6 tirc cho chinh doanh nghiép. Viéc duy tri tra cd tic bang tién
hang ndm 12% ménh gia trong sudt nhiéu ndm qua thé hién su can d6i hai
hoa trong quan hé cd déng va muc tiéu dau tu clia doanh nghiép. Ching toi
danh gia thuc trang dong tién hién tai cila C32 kha lanh manh va cong ty c
thé gia tdng don bay tai chinh trong thdi gian t&i néu c6 nhu cdu ma réng dau
tu.
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D.V: Ty VND
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(Ngudn: C32, VNCS téng hop)

CAP NHAT KET QUA KINH DOANH VA PINH GIA

Ly k€ 2 quy dau nam 2018, doanh thu thuan cta C32 dat 327,3 ty déng, tang
32% so v@i cung ky 2017. Lgi nhuan sau thu€ Iy k€ 6 thang dau nam dat 48,1
ty dong, tang 15% so vdi cung ky 2017.

So véi ké hoach dat ra cho nam 2018 véi doanh thu thuan 680 ty dong va Igi
nhuan sau thué 115 ty déng, trong nlra dau nam céng ty mdi dat 48% k&
hoach doanh thu va 42% k€& hoach Igi nhuan sau thué. Tuy nhién, do dac thu
nganh xay 13p co ban va vat liéu xdy dung tap trung doanh thu vao cac thang
cudi ndm, do vay chung toi du bao C32 sé hoan thanh ké hoach nam 2018.

: Ty VND Thuc hién ké hoach 6 thang/2018
680
327.3
I 144 115
60.2 48.
e -
Doanh thu thuan Loi nhuan trwdc thué Loi nhuan sau thué

B Ké& hoach 2018 m6T/2018

(Ngubn: C32, VNCS téng hop)
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Chung t6i ti€n hanh thu thap dif liéu tai chinh ctia cac doanh nghiép cung nganh
xay dung cd ban va san xuat vat liéu xay dung c6é quy mo von diéu 1€ dudi 500
ty déng hodc tuong ducng vdi C32 dé€ so sanh trung binh P/E va P/B vdi ¢
phiéu C32, trén co s& két qua kinh doanh 4 quy gan nhét va thi gid cd phiéu
tai ngay 29/8/2018:

T Tén doanh nghiép
1 KSB CTCP Khoang san va Xay dung Binh Ducng HOSE 1.520 54 1.8
2 DHA CTCP Héda An HOSE 400 6,6 1,2
3 BCE CTCP Xay dung va Giao théng Binh Dudng HOSE 160 72 05
4 CDC CTCP Chuong Ducng HOSE 265 6,6 1,0
5 CVT CTCPCVT HOSE 968 5,5 1,7
6 NNC CTCP Da Nui Nhd HOSE 1.275 6,9 2,4
7 THG CTCP bau tu va Xay dung Tién Giang HOSE 370 4,1 1,0
8 VIT CTCP Viglacera Tién San HNX 180 5,6 0,8
Trung binh theo ty trong von héa 5.93 1.70

(Ngudn: Fiinpro, VNCS téng hop va tinh toan)

Vé8i EPS 4 quy gan nhat dat 6.500 déng, cd phiéu C32 dang dugdc giao dich tai
muc P/E 4 lan va P/B 0,85 lan, thap han 30% va 50% tuang (’ng so Vi cac
mUc P/E va P/B trung binh cla céc c6 phiéu cing nganh.

Can c(r trén thuc t€ hoat dong kinh doanh 6 thang dau nam 2018 va tinh chat
muUa vu cla nganh xay dung cd ban, du phdng clia ching t6i cho nam 2018,
doanh thu thuan cla C32 sé dat k€ hoach 680 ty dong va Igi nhuan sau thué
dat khoang 115 ty dong — dat ké hoach Igi nhuan dé ra. EPS du phdng nam
2018 cla C32 dat khoang 7.500 dong/cp. Két hgp véi phuang phap so sanh
P/E va P/B, chiing t6i du’ bao gia c6 phiéu C32 s& dat khoang 35.000 ddng/cp
trong khodng 6 thang — 9 thang téi, ing véi mirc P/E khoang 5 [an. Thi gia cd
phi€u C32 hién dang thap hon khoang 25% so vdi mc gia du phdng cta ching
t6i, do vay ching téi khuyén nghi Mua véi c6 phi€u C32 cho dau tu trung va
dai han.
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

- . AL L) 2013 2014 2015 2016 2017
TAI SAN NGAN HAN 237.45 281.71 346.33 373.71 393.97
Tién va tudng dudng tién 38.12 9.86 21.86 26.70 51.15
Gia tri thuan dau tu ngan han 34.80 60.00 89.11 150.92  96.65
Cac khoan phai thu 85.69 135.86 178.94 138.02 163.09
Hang ton kho, rong 65.85 60.94 56.42 58.08 82.13
TAI SAN DAI HAN 92.67 91.65 99.17 179.19 353.69
Tai san c6 dinh 91.17 86.74 89.35  97.64 160.94
Pau tu dai han 0.20 020  0.20 0.20 119.43
TONG CONG TAI SAN 330.12 373.37 445.50 552.90 747.66
NO PHAI TRA 110.13 113.12 119.81 172.63 307.67
NG ngan han 110.13 113.12 119.81 159.03 267.68
No dai han 0.00 0.00 0.00 13.60 39.99
VON CHU SO HUU 219.99 260.25 325.69 380.28 439.99
TONG CONG NGUON VON 330.12 373.37 445.50 552.90 747.66

Bang két qua kinh doanh

2013 2014 2015 2016
Tong doanh thu 427.55 453.77 557.43 520.28 560.10
Cac khoan giam trir -0.02 -0.11 -0.02 -0.01 -0.36
Doanh thu thuan 427.53 453.66 557.41 520.27 559.75
Gia von hang ban 313.66 343.57 413.00 382.48 418.74
L3i gop 113.88 110.09 14441 137.79 141.01
Thu nhap tai chinh 3.14 4.47 4.99 10.46 11.75
Chi phi tai chinh -3.12 -0.59 -0.33 -2.43 -6.53

Trong dé: Chi phi I3i vay -3.12 -0.59  -0.33 241  -6.51
L3i/(18) tir céng ty lién doanh (tir nim 2015) 0.00 0.00 0.00 0.00 0.00
Chi phi ban hang 5.07 8.82 8.91 16.26 15.35
Chi phi quan ly doanh nghiép 13.65 13.04 15.43 16.67 17.23
L3i/(18) tir hoat déng kinh doanh 95.17 92.12 12474  112.89 113.65

Thu nhap khac 1.06 1.09 3.01 4.19 1.16

Chi phi khac -7.08 -0.67 -0.29 -0.54 -0.14
Thu nhap khac, rong -6.02 0.43 2.72 3.65 1.02
Lai/(16) tir cong ty lién doanh 0.00 0.00 0.00 0.00 0.00
Lﬁi/(ls) rong trudc thué 89.15 92.55 127.46 116.54 114.68

Thué thu nhap doanh nghiép — hién thgi -22.53 -20.74  -29.28 -23.21  -23.02

Thué thu nhap doanh nghiép — hoan lai 0.00 0.00 3.11 0.00 0.00
Chi phi thué thu nhap doanh nghiép -22.53 -20.74  -26.17 -23.21  -23.02
Lai thuan sau thué 66.62 71.80 101.29 93.33 91.65
Lgi ich cua c6 dong thiéu sé 0.00 0.00 0.00 0.00 0.00
Loi nhuén cua C6 dong chia Cong ty me 66.62 71.80 101.29 93.33 91.65
L3i co ban trén co phiéu 0.00 0.00 0.00 0.00 0.00
L3i trén co phiéu pha lodang 0.00 0.00 0.00 0.00 0.00

( Ngudn: Fiinpro )
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Mot sd chi tiéu tai chinh cd ban

ban vi

2013

2014

2015

2016

2017

Chi s6 trén moi c6 phiéu
S6 CP Luu hanh Triéu CP 11.20 11.20 11.20 11.20 13.66
S6 c8 phiéu luu hanh binh quan Triéu CP 11.20 11.20 11.20 11.20 13.66
Gia tri so sach/CP VND 19,642.00 23,237.00 29,079.00 33,953.00 32,201.00
Doanh s6/CP VND 38,173.00 40,505.00 49,769.00 46,453.00 40,965.00
EPS co ban VND 5,948.00 6,411.00 7,985.00 7,916.00 6,372.00
Hé s6 beta 0.00 0.00 0.00 0.00 0.62

Tiém luc tai chinh
Ty suat thanh toan tién mat 0.66 0.62 0.21 0.34 0.19
Ty suat thanh toan nhanh 1.44 1.82 1.70 1.21 0.80
Ty suat thanh toan hién thai 2.16 2.49 2.89 2.35 1.47
Von vay dai han/Von CSH 0.00 0.00 0.00 0.04 0.09
Vén vay dai han/Tdng Tai san 0.00 0.00 0.00 0.02 0.05
Vén vay ngan han/Vén CSH 0.13 0.06 0.04 0.16 0.42
V6n vay ngan han/Téng Tai san 0.08 0.04 0.03 0.11 0.25
Cong ng ngan han/Vén CSH 0.50 0.43 0.37 0.42 0.61
Cong ng ngan han/Téng Tai san 0.33 0.30 0.27 0.29 0.36
Téng céng ng/Vén CSH 0.50 0.43 0.37 0.45 0.70
Téng cong ng/Tong Tai san 0.33 0.30 0.27 0.31 0.41

Tai chinh hién nay
EBIT Ty VND 95.15 88.24 120.07 104.86 108.43
EBITDA Ty VND 106.07 97.17 128.40 114.70 122.21
Ty suét Igi nhuan gép % 26.64%  24.27%  25.91%  26.48%  25.19%
Ty suat EBITDA % 24.81% 21.42% 23.04% 22.05% 21.83%
Ty suat EBIT % 22.26% 19.45% 21.54% 20.16% 19.37%
Ty suat Igi nhuan tru'éc thué % % 20.85% 20.40% 22.87% 22.40% 20.49%
Ty suat I3i hoat dong KD % 22.26% 20.31% 22.38% 21.70% 20.30%
Ty suat Igi nhuan thuan % 15.58% 15.83% 18.17% 17.94% 16.37%
Hé s6 quay vong tai san 1.37 1.29 1.36 1.04 0.86
Hé s6 quay vong von CSH 2.12 1.89 1.90 1.47 1.36

Hiéu qua quan ly
ROE% % 33.04% 29.90% 34.57% 26.44% 22.35%
ROA% % 21.40% 20.41% 24.74% 18.70% 14.09%
Hé s6 quay vong phai thu khach hang 6.24 4.22 3.82 4.70 9.18
Thai gian trung binh thu tién khach hang Ngay 59.00 86.00 96.00 78.00 40.00
Hé s6 quay vong HTK 4.94 5.40 7.01 6.66 5.96
Doanh so6 tinh trén dau ngugi Triéu 1,071.52 1,136.99 1,397.01 1,303.93 1,402.87

VND

Cd tic
Ty suét co tirc % 9.23% 9.23% 9.23% 9.23% 9.23%
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Hé s6 thanh toan cé tirc 0.40 0.37 0.30 0.30 0.38
Pinh gia
Von hoéa thi trudng Ty VND 291.20 291.20 291.20 291.20 355.26
P/E 4.37 4.06 3.26 3.28 4.08
P/E pha loang 4.37 4.06 2.87 3.12 3.88
P/B 1.32 1.12 0.89 0.77 0.81
P/S 0.68 0.64 0.52 0.56 0.63
( Nguédn: Fiinpro )
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LIEN HE TRUNG TAM NGHIEN CUU VNCS: vncs.research@vn-cs.com
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Ngudi thu'c hién: Nguyén Pirc Minh
Chuyén vién Phan tich Cao cdp
Email: minhnd@vn-cs.com

TRUNG TAM NGHIEN cUU VNCS

D6 Bao Ngoc
Phé T6ng giam d6c & Giam d6c trung tdm nghién ciru
Email: ngocdb@vn-cs.com

B0 phan Phan tich Nghanh va Doanh nghiép Bo phan Phan tich Kinh té Vi mo va
Thi truang Chirng khoan

Nguyén Dirc Minh Tran Vii Phuong Lién Luu Chi Khang

Chuyén vién Phan tich Cao cdp Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Vii Thily Duong D6 Thi Hudng

Chuyén vién phan tich Trg ly Phan tich

Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chirng khoan Kién Thiét Vit Nam (VNCS) dugc xay dung dua trén mirc chénh
|éch ctia gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai thdi diém danh gia.

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

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C5 phan Chiing khoan Kién Thiét Viét Nam (VNCS). Nhitng thdng
tin str dung trong bao cdo dugc thu thap tir nhiing ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh chinh xac clia chiing. Quan
diém thé& hién trong béo céo nay la cla (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thdc cla VNCS. Khéng mdt théng tin
cling nhu' y kién nao dugc viét ra nham muc dich quang cao hay khuy&n nghi mua/ban bt ky chirng khoan nao. Bao cao nay khéng dugc
phép sao chép, tai ban bai bat ky ca nhan hodc t6 chirc ndo khi chua dugc phép cla VNCS.

TRU SO VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Gidy, Ha Noi
DT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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