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BAO CAO PHAN TICH- CTCP XAY DUNG SO 3 (VC3-HNX)

Bao cao chi tiét 21/09/2016

Khuyén nghi Mua
Gia muc tiéu (VND) 40.000-42.000
Tiém nang tang gia >20%
C6 tirc bang tién 20% 2.000 ddng
Lgi suét cd tirc 5%

Bién dong gia c6 phiéu 6 thang
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Thong tin c6 phiéu, ngay 20/09/2016

Gid hién tai (VND) 33.100
S6 lugng CP niém yét 21.999.742
Von diéu 1€ (ty VND) 219,99
V6n hoa TT(ty VND) 728,19
Khoang gia 52 tuan (VND)  18.500-69.100
% s& hitu nudc ngoai 0,39%
% giGi han sG hitu NN 49%
Chi s6 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 1.181 2215  2.148
BVPS (vnd) 25.575 26.587 12.115
C8 tirc (vnd) 1.000 1.000 1.500
ROA(%) 1,20% 1,40% 3,50%
ROE(%) 7,20% 8,30% 17,7%

Hoat dong kinh doanh chinh

Nganh nghé kinh doanh chinh 1a xay 1&p cac
cbng trinh dan dung, céng nghiép, bwu dién,
cac cong trinh thuy lgi giao thdong dwdng bo,
xay dwng va kinh doanh nha, cho thué van
phong, kinh doanh bAt déng san, khach san,
du lich. Bén canh d6, coéng ty san xuét, kinh
doanh vat liéu xay dwng , tw van dau tw xay
dwng, san xuét kinh doanh dd gb hang tiéu
dung, kinh doanh xuét nhap khu thi cong my
nghé, hang néng lam thuy san, hang tiéu
dung.

Ngudn: MBS téng hop

TRIEN VONG KINH DOANH LAC QUAN

Cong ty c6 phan xay dung s6 3 (VC3) tién than la mot doanh nghiép thudc s& hu cia Nha
nwoc. Sau qua trinh tai co cAu khi VCG tién hanh thoai vén va xuét hién nhém cb doéng moi
vGi nong cbt la CTCP Thuong mai Dau tw Bat dong san An Phat(APRest). Sy thay déi nay
mang lai strc séng méi cho VC3. Céng ty da nhanh chéng thay ddi chién lwgc kinh doanh
theo hwéng tirng bwédc 6n dinh vé tai chinh, va hoat dong kinh doanh khéi sac. Ngoai ra, loi
thé clia VC3 1a mét doanh nghiép xay lap nhung lai c6 quy dat rat Ién va cong ty da xay dwng
céac phuwong an khai thac kha thi nhdm mang lai hiéu qua I&n nhét cho trong ndm 2016 va cac
nam tiép theo.

LUAN BIEM PAU TU

La doanh nghiép c6 kinh nghiém xay dwng, dau tw lau nam trong nganh va
hwéng loi trwe tiép tir sw phuc héi cua thi trwdng BDS.V6i bé day kinh nghiém
trong linh vure xay dyng, cong ty lién tuc ddi méi céng nghé, ap dung cac phuong phap thi
cong tién tién trén thé gioi, dau tw nang cao nang Iyc xdy dwng, Vinaconex 3 dang tr¢ thanh
mét trong nhitng Céng ty cé day da tiém lwc dé canh tranh lanh manh véi cac cong ty trong
nganh vé linh virc xay dwng, dau tw kinh doanh khu dé thi, nha &, vén phong cao cap. T khi
thanh 1ap, Cong ty d& tham gia thi cong va hoan thanh nhiéu cong trinh xay dwng dan dung,
cbng nghiép, ha tAng ky thuat, giao théng.... trong pham vi cd nwéc va da dwoc trao nhiéu
danh hiéu chét lwong cao ciia nganh xay dwng.

Kinh doanh B4t dong san la hoat dong cét 16i ctiia Cong ty v&i quy dw an bat
déng san nhiéu tiém ning. Kinh doanh BAt dong san 1a hoat dong cét I6i cia Cong ty
trong nhirng ndm qua. Mang kinh doanh B4t déng san dang co sy tang trudng cao, tir ty
trong 0% ndm 2004, dén ndm 2015 1a 65% tdng doanh thu, va 6 thang dau nam 2006 |a
82,7% tbng doanh thu. Trong nhi¥rng nam tiép theo linh virc nay sé& dong gép 70- 80% doanh
thu va déng gép phan 16n loi nhuan cho Céng ty.

Hién nay Cong ty da va sé tri&n khai thyc hién mét sb dw an kinh doanh phat trién nha, khai
thac va dau tw kinh doanh cac chg' ¢6 quy mé I6n nhw Dy an 310 Minh Khai, Dy an Trung
V&n, Dy an khu dan cw s6 5 Phan Binh Phung, Thai Nguyén, dw an Khu dan cw Phd Yén-
Thai Nguyen dy an siéu thj van phong cho thué-389 Dé La Thanh, Ha Néi...Qu¥ du an bt
dong san tap trung phan Ion tai cac tinh mién Bac nhw Ha Noi, Thai Nguyén, Thai Binh,.
Pay ciing & khu virc ma si phat trién cac KCN di&n ra manh mé, thu hut s6 lwong lao dong
I&n, 1a vang kinh té trong diém. Vi vay, nhu cau nha & trong va xung quanh khu vire thanh phd
rét tiém nang va sé tiép tuc ting cao, dic biét tlr d6i twong cong nhan, ngwdi lao dong, nguoi
¢6 thu nhap trung binh va én dinh.

Chién lworc kinh doanh linh hoat tap trung vao thi tru’c‘yng ngach ma cong ty
¢6 thé manh. Sy xuét hién ctia APRest sau khi mua lai toan bd s6 c6 phiéu ma Téng CTCP
Xuét nhap khéu va Xay dung Viét Nam (VCG) ndm gitr da giup VC3 c6 budc tang trudng an
twong vé két qua k|nh doanh. Céng ty d& nhanh chong thay dbi chién lvgc kinh doanh theo
hwéng tirng buwéc 6n dinh vé tai chinh, tap trung vao linh vie cbt 16i 1a bat dong san. Song
song v&i do, cdng ty cling dang trién khai hoat déng M&A tap trung vao ca doanh nghiép cting
nganh, dinh hwéng tao lap mé hinh Holding trong d6 VC3 Ia trung tam v&i vé tinh la cac cong
ty con hé tre cho nhau

DPang chi y, VC3 cong bd Nghi quyét HDQT vé viéc dong y phwong an dau tw
cd phan Cong ty c6 phan vat liéu xay dwng Ha Noi (CMC Ha N6i).Theo d6, VC3
du kién s& mua téi da 5,7 triéu cb phiéu, twong trng chiém 95% vén didu & cia CMC Ha Nai.
Khoang gia mua hop Iy dw kién t6i da 35.000 ddng/CP. Sau thwong vu M&A nay, CMC Ha
Hoi sé tré' thanh cdng ty con clia VC3. Véi loi thé quy dat kha 1on ctia CMC Ha Noi tai cac vi
tri d&c dia nhw Hang B6, Ba Triéu, Kham Thién, C4t Linh, Thuy khué...sé gép phan gidp VC3
gia tang loi thé vé& quy dat va gilp cong ty d& dang trién khai thém cac dw an méi trong thoi
gian toi.

N&ém 2016, Cong ty xac dinh tap trung vao cong tac thu tién clia khach hang tai cac cong trinh
dé hoan thanh ( khoang 330 ty ddng ) dé cling ¢b va &n dinh nang Iwc tai chinh, ddng thoi day
manh trién khai tim kiém cac dw an c6 tinh hiéu qua cao.Trong trung va dai han, hién luvoc
kinh doanh chinh ctia Céng ty tiép tuc tap trung mé rong hoat dong dau tw kinh doanh BDS
can ho va xay dwng cong nghiép.

Két qua kinh doanh tiép tuc khéi sic.Quy 2/2016 14 gép doi nhe loi nhuén tir Bat
déng san Doanh thu thuin quy 2 clia cong ty dat gan 145 ty ddng tang 4,7% so véi cling ky
nam ngodi. K&t qua, lgi nhuan sau thué dat 11,6 ty ddng tang 95,6% so v&i cung ky ndm
2015. Liv ké 6 thana dau ndm 2016. VC3 dat hon 208.5 t¥ ddna doanh thu thudn t&na nhe
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S0 vé&i cling ky va 20,12 ty déng loi nhuan sau thué ting 112% so véi cung ky ndm 2015.Ké
hoach kinh doanh 2016: Céng ty dat ké hoach véi doanh thu va loi nhuan sau thué lan lwot 13
504,24 ty ddng va 60,02 ty ddng. Trong d6, ngudn thu bat dong san ndm nay ky vong sé tang
trwdng so v&i 2015 khi ghi nhan doanh thu va lgi nhuan tlr dy an Trung Van ( Cu thé, theo
chia sé tir doanh nghiép: toa nha CT1 hoach toan lgi nhuan khoang 25 ty dong va CT2
khoang 50 ty ddng. Day 1a co s& d& chung t6i ky vong VC3 sé hoan thanh ké& hoach kinh
doanh dé ra.
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Co céu tai chinh lanh manh, ap lwc 13i vay thap. Céng ty c6 ngudn vén kinh doanh
I&n, tinh dén nay vén didu I& cha cong ty 14 gan 220 ty ddng, Iu chuyén tién tlr hoat déng
kinh doanh & murc 143,6 ty ddng.Ngoai ra viéc (ng trwdc tién cla nha dau tw cho cac dw an
bét dong san va kha nang thu hit von tir cac déi tac chién lwoc 13 lgi thé Ién gidp cong ty lubn
dam bao vén cho hoat déng, giam thidu chi phi st dung vén, nang cao dang ké hiéu qua hoat
dong san xuét kinh doanh. Tinh dén 30/06/2016, tién va twong duwong tién clia VC3 1a 381,69
ty ddng ( trong d6, cac khoan tién guu co ky han dwéi 3 thang tai cac ngén hang la 193,6 ty
ddng). Cong ty str dung ty 1& don bdy & mirc thap, tng no’ vay chi la hon 60 ty ddng.

DINH GIA

Chuing t6i lac quan VC3 sé dat dwo'c muc tiéu da dé ra trong nam 2016 khi doanh nghiép tiép
tuc hoach toan cac dw an bat ddéng san. V&i nang Iwc, kinh nghiém da tich 10y trong thoi gian
qua chiing t6i cho réng VC3 sé tan dung t6t co’ hdi trén. Theo théng tin chia sé tir phia doanh
nghiép, loi nhuan sau thué nam 2016 dw kién dat khoang 72-76 ty ddng tang khoang 70% so
voi thye hién nam 2015, EPS forward 2016 dat khoang 3.300- 3.500 déng/cp.

VC3 la cb phiéu tiém nidng c6 kha nang sinh 161 &n dinh va rdi ro tai chinh thap. Dang chu y,
trong nam 2016, cong ty dw kién sé& thu vé& 75 ty ddng loi nhuan tr dw an CT1, CT2 Trung
Vin, do d6 VC3 c6 kha néng sé dét bién trong ngén han.

C6 phiéu VC3 dang giao dich & mtc P/E la 13,63 Ian, thép hon so v&i P/E thi trwong (14 1an)
va P/E cac doanh nghiép thuéc nhom nganh bét dong san (16 lan). Mrc P/E forward nam
2016 khoang 12-13lan, gia hop ly déi voi co phiéu VC3 khoang 40.000-42.000 dong/cp
Chuing t6i khuyén nghi nha dau tw mua va ndm gitr ¢d phiéu voi muc tiéu TRUNG & DAI
HAN.

RUI RO DOANH NGHIEP

Thi trwng B4t dong san mac du c6 khéi sac tré lai nhivng van con tiém an nhidu rdi ro. Chinh
séach tai khéa néi chung va chinh sach tin dung déi véi linh viee bt ddng san néi riéng c6 kha
nang bi han ché Iam gidm tinh thanh khoan, anh hudng dén viéc huy dong vén tr cac khach
hang, ciing nhw hiéu qua kinh té& clia cac dw an.

Kha nang tang truwdng twong lai cia VC3 phu thude Ion vao cac dy an BDS gbi déui tuy
nhién cho t6i thdi diém hién tai, cac thong tin nay la chwa rd rang. Chinh vi vay, day van la
cau hai I&n can phai tra 107 doi véi VC3.

Thi treong BDS phu thudc kha Ion vao bién I4i suét, do do moi s bién dong lam tang 1ai suét
trong twong lai cling cé thé anh hwédng téi hiéu qua hoat dong va kha nang ban hang cla
VC3.
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1.Trién vong nganh Bat dong san
1.1 Dién bién thi trudng Bat dong san trong 6 thang dau ndm

®  Hang loat dw an I&n mé ban véi san phdm da dang va chinh sach hd tro tai chinh
hap dan

Thij trwéng bét dong sén trong 6 thang dau ndm 2016 ghi nhan nhiéu théng tin va dién bién
tich cwc so véi cting ky ndm 2015. Nhiéu dy an BAt dong san méi duoc trién khai clia cac
“Dai gia” nhw Vingroup, Novaland, Phi My Hwng bén canh cac don vi phat trién khac nhw Dét
Xanh, Vinaconex, An Gia, Hwng Thinh, Sacomreal, Phat Dat. Phan 16n dw an mé ban co vj tri
déc dia nén thu hat kha tét sy quan tam cua khach hang. Co cAu san pham ciing da dang va
pht hop véi thi yéu clia khach hang hon.

Bén canh san phdm méi, chll dau tw cling xay dung nhitng phwong an chién lwgc nhw hinh
thirc cam két loi nhuan tir cho thué cb dinh tir 8 — 10% trong 1 khoang thdi gian nhét dinh (2 —
5 nam), thanh toan 15 — 30% cho dén khi nhan nha hodc cam két cho thué cung v@i chinh
sach an han trong 2 ndm. Nhirng yéu té nay da va dang gidp thi truéng ghi nhan két qua lac
quan trong 6 thang dau nadm 2016.

" S6 lwong can hé tiéu thu duy tri & mirc cao, lwong hang tén kho bat dong san
giam.

Trong nira dau nam 2016, theo thdng ké cha Bo xay dwng tai Ha Noi c6 khoang 7.800 giao

dich thanh cong, tai TP.HCM c6 khoéng 7.500 giao dich thanh cong.

Dang chu y, trong 6 thang dau nam 2016, ton kho bat déng san trén ca nwéc giam 13.400 ty
ddng, twong dwong 26,33%, dwa téng gia tri ton kho bt déng san toan quéc tinh dén cubi
thang 6/2016 xudng con khoang 37.489 ty ddng. Gia tri nay giam 1.935 ty ddng so véi ciing
ky ndm trwéc va giam gan mét nlra so véi gan 2 nam truwdc (khoang 74.000 ty déng vao
thang 12/2014).

Tai thi trwong Ha Noéi, gia tri tdn kho bét dong san hién con khoang 5.888 ty dong gidm 858
ty déng so v&i thdi diém két thic thang 12/2015,gidm gan 13%. Trong do, tén kho can ho
chung cw giam manh, chi con khoang 171 can, twong dwong 191 i ddng, tdn kho nha thap
tang van con nhiéu véi 1.939 can, cé gia tri khoang 5.697 i dong.

Tai thi treong Thanh phd H6 Chi Minh, gia tri tdn kho bt dong van cao hon Ha Néi & muc
6.815 ty ddng. Theo danh gia clia Cuc Quan ly Nha va Thi trwdng Bt déng san, mac du gia
tri tdn kho van cao nhwng ti 1& gidm da kha Ién, gidm 3.292 ty déng, twong duwong 33% so Vi
thoi didm két thic nam 2015. Gia tri tdn kho cao nhét tai TP.HCM ndm & phan khic chung cw
v6i 2.588 can, twong dwong 4.406 ty dbng, tiép dén la dat nén nha & 264.629 m2, xép xi
1.203 ty ddng, nha thap tang 275 can, twong dwong 770 ty ddng, thap nhét la tn kho dat nén
thwong mai véi 34.318 m2, twong dwong 437 ty ddng. ( ngudn Savills)

Biéu do: Ty trong giao dich theo phan khc can hd theo tirng nam
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®  Théng tw 06 giup thi trwong Bat dong san khéi sic tré lai

V& chinh sach lién quan dén thi trrong, trong nhiing thang dau nam 2016, thj trwong don
nhan chi yéu thong tin vé& Dy thdo stra déi thong tw 36 va tam ngtrng goi hé tro 30.000 ty
dong Trong d6, du thdo stra ddi clia thdng tw 36 la diém nhan vé chinh sach lién quan dén
bt dong san trong thdi gian nay, trong dé quy dinh lién quan dén ty 1& rdi ro déi v&i khoan
phai thu cho vay bat dong san va ty 1& cho vay ngén han tai trg cho cac khoan trung va dai
han, dy thao it nhidu gay ra nhitng lo ngai cho thj trwéng trong quy 1/2016. Tuy nhién, nhirng
phan héi gay gét tr cac doanh nghiép BDS da tao ap Iwc khién NHNN phat di nhiing tin hiéu
vé kha nang tri hoan.

Ngoai thdng tw 36, thi trvdng don nhan thém thong tin vé chinh thirc ngrng ky méi cac hop
dong vay lién quan den goi 30.000 ty vao 31/3/2016, c6 the ndi, goi 30.000 ty chinh thire két
thuc déi véi cac dw an va khach hang vay méi sau gan 3 nam trién khai.

Théng tw 06 gidp thi trweng Bat Dong San khéi sac. La théng tw ban hanh dwa trén dw thdo
stra ddi bd sung mot s6 diéu thude Thong tw 36/2014/TT-NHNN. Trong dé, quan diém vé
kiém soat dong vdn cho vay bat dong san van dwoc NHNN gitk nguyén nhwng ¢ phan hop ly
hon so v&i dw thdo. Ty 1& rdi ro déi véi cac khoan phai thu tir cho vay bat déng san diéu chinh
tang tlr 150% lén 200%. Bén canh d6, cac diéu khoan khac vé ty 1é vén ngén han cho vay
trung dai han ciing dwoc gian thdi gian ap dung véi 16 trinh hop ly hon. Tir d6, chang téi cho
réng véi viéc ban hanh théng tw 06 van sé budc hé théng ngan hang c6 sy diéu tiét lai co cau
ngudn vén cling nhw linh ve cho vay nhwng véi 16 trinh than trong hon. Nguén vén chay vao
thi trorng chac chan sé c6 sw diéu chinh theo hwéng cham lai so véi 2015 nhung rii ro gidm
dét ngdt nhw nhirng lo ngai trwde da dwoc giai téa.

1.2 Thi trudng Bat dong san 6 thang cudi ndam van dién ra rat soéi
dong.

Xét v& can can cung cAu & thj trudng bat dong san Viét Nam hién nay thi ti 1& dan sb Viét
Nam trong @& tudi 24 - 30 vao khoang 14-15%. Nhuw vay, sé lwong ngudi dan cd nhu ciu vé
nha & trong twong lai s& vao khoang 13,5 triéu ngwdi. Mét khac, theo théng ké cta Bo Xay
Dung, dién tich binh quan nha & nam 2015 dat khoang 21,5 m2/nguoi (dw kién sé tang 1én
22,5 m2/ngwdi trong ndm 2016). Nhw vay nhu cau vé nha & trong thoi gian sap t6i vao
khodng 273.980.000 m2, twong dwong véi 3.914.000 can ho cé dién tich 70 m2. Tuy nhién,
theo théng k& Quy | clia Savills, tdng ngudn cung so' cp cén hd, nha lién ké/ biét thy & 2 thj
trwong chinh 1a Ha Noi va TP. H6 Chi Minh chi vao khodng 66.717 don vi. Do dd co thé
kh&ng dinh nhu ciu vé& nha & hién nay van con rat Ién so véi ngudn cung.

Mtrc do do thi hoa va dan cw do thi gia ting tao strc cau virng chic thi triwong bat dong
san trong dai han. V& tinh hinh phat trién dé thi, Tinh dén thang 12/2015, ca nwéc cé 787 do
thi, trong d6 c6 02 d6 thj dac biét, 15 d6 thi loai |, 25 d6 thi loai Il, 42 d6 thi loai lll, 75 @6 thi loai
IV va 628 d6 thj loai V. Cac chi tiéu vé ty |& dé thi hda, ha tang k¥ thuat dé thi déu cé chuyén
bién tich cwc. Trong nam 2015, nganh d& hoan thanh dau tw 33 dw an nha & xa héi, trong dé
¢6 13 dy an nha & cho ngudi thu nhap thap, c& nwdc hoan thanh thém khoang 1 triéu m2 nha
& xa hoi, dwa tdng dién tich nha & xa hdi khu vwc d6 thj dat khoang 2,8 triéu m2.Trong nam
2016, nganh Xay dwng sé phén d4u dat ty I& d6 thi héa dat khoang 36,8%. Tuy nhién so voi
tbc d6 d6 thi hoa cuia thé gidi va cac nwérc ASEAN thi tc do nay clia Viét Nam con thap.

Phan khtc khu dan cw va cin hd van thiéu ngudn cung: trong béi canh cla thj trwdng
BDS Viét nam, ngoai gia tri st dung, thi bat dong san con cé y nghia I&n trong dau tw-dau co
va tiét kiém (lwu gitr gia tri). V&i bdi canh kinh t& vi mé con nhidu kho khan khi mirc lam phat
con cao, ty gia ddng ndi t& véi cac ngoai té chinh con nhiéu bién ddng, thi y nghia dau tw-dau
co va tiét kiém clia san phdm bét dong san con tiép tuc dwoc duy tri. Bén canh do, nguwdi dan
& mién Bac Viét Nam thwong thich séng tai nha & gan lién vai dat, déc biét 1a nhirng ngdi nha
ma 6 & c6 thé vao dwoc. Didu nay hd tro tét cho ngudn ciu clia phan khuc thj trwong biét thy
va nha lién ké. Theo do, biét thw, nha lién ké dwoc coi la kénh dau tw tét, déc biét la trong dai
han.

Hai b6 luat la Luat Nha & va Luat Kinh doanh bat dong san kém theo stra déi Luat Xay
dwng, dau thau, doanh nghiép va mét loat luat khac dang tao nén tang rat quan trong dé
phat trién thi triwong bat dong san. Hai luat nay da gép phan bao vé quyén loi clia nguoi
mua nha, nhat 1a dang tao sw minh bach rat I&n cho thi trwong van hanh. Bén canh do, thi
trwong nhan dwoc sy hivng khéi rét I&n tlr cac chll dau tw [An ngudi nwéde ngoai tai Viét Nam.
T d6 dén nay, con sb ngwdi nwéc ngoai quan tam mua nha trong cac dw an dang ngay cang
tang cao. Chung t6i cho rang, néu thuce thi tét hai dao luat trén thi thi trwdng bat dong san sé
phat trién lanh manh, gép phan thuc hién cac chinh sach nha &, khuyén khich nhitng nha dau
tw, kinh doanh b4t ddng san, chan chinh, ddng thoi loai bd nhitng ngwdi, nha kinh doanh bét
déng san thiéu nang luc.
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Thij trwéng cubi nam 2016 va dau nam 2017 van sé dén nhan nhiéu nguén cung va
nguon cau, gla cac san pham béat dong san ciing gitr & mirc 6n dinh. Theo cac khao sat
nghién ctru cla Savills, lwgng can hd tung ban tai thj treong Ha Noi trong nam 2017 van
khodang hon 20.000 can, git* mirc twong dwong nhw trong ném 2015, 2016 & mire on dinh. O
phan khic nha & thap tang, cé nhiéu chd dau tw ciing da cé ké hoach mé ban trong nadm
2017, tuy nhién cac dw an nay sé€ la cac dy an co vi tri gén v&i cac khu cé ha téng xa hoi cling
nhw tién ich déy da, thuan tién giao thong.

1.3. Du bao nganh Bat Pong San trong ngan han
Nhirng co hdi I6n cua nganh Bat dong san trong giai doan tgi:

Can ho hang trung va binh dan dw bao tiép tuc ting trwdng tét trong thei gian téi. Voi
nhirng phan tich clia ching t6i v& thu nhap trung binh clia ngwdi dan cé xu hwéng tang cong
v6i quy md dan sb ting tirng ngay sé la dong luc khién cho hai phan khuc nay tiép tuc ting
trwdng tt trong thoi gian téi. Chang t6i ciing ky vong Chinh phi sé& cé thém géi hd tro' cho
nha & xa héi dé tang lwong hap thu & phan khtic binh dan trong thoi gian toi.

Gia ca nguyén vat liéu xay dwng dwoc ky vong tiép tuc thap. World Bank tiép tuc dw bao
gia ca hang hoa sé tiép tuc thap trong 5 ndm sap t&i, gia dau mac du s€ dao dong manh va c6
thé ting dén mwc 69 USD/thung nhwng nhitng déu hiéu bat &n cha cac nén kinh té Ion trén
thé gi&i, bat 6n chinh tri va ngudn cung tiép tuc tang sé& van 1a nhitng tré ngai chinh cho gia
dau. Diéu nay sé tao thuan lgi cho cac doanh nghiép tiét kiem chi phi san xuét va kim ham
kha nang tang manh gia nha.

Chi sé gia nha & da thap trong moét thoi gian dai, tich lily da va cé xu hwéng ting nhe
trong theoi gian téi.Mac du trong nam 2012, 2013 chi sb gia nha & thap va lam phat & mic
hon 6% la do anh hucmg cla gia nguyen vat liéu xubng day ciing nhw viéc chinh phu giam
bat tin dung d& diéu tiét lai thi trwdng, gidm bét dw cung. Tuy nhién tr nam 2014 dén hién tai
thi ty 1& hap thu duy tri & muc trén 20%/ndm, trong khi chi sb gia nha & dwéi 90 diém, cung
v&i viéc Chinh pha két thic géi hd tro mua nha & x& hoi trong ndm nay...sé khién chi sb gia
nha & cé xu hwéng tang Ién trong thoi gian toi.

Cac dw an hang trung va cao cap sé hwéng loi nhiéu tir dong von nwéc ngoai.Nhat 13
tr cac nén kinh t& phat trién dang duy tri mtrc 15i suét thAp dé kich thich nhw Nhat, Europe,
Han quéc.... Cac Chinh phi nwéc nay khuyén khich dau tw nwéc ngoai & cac nude moi ndi
va dang phat trién thong qua cac quy tin thac bat dong san dang niém yét (REITs), quy hwu tri
thuoc nha nwéc va tw nhan. Thi trwéng bat dong san Viét Nam viva rdi ghi nhan nhirng dw an
ndi bat nhw: Sanyo Homes Corporation hgp tac voi Tién Phat trong dw an can ho tri gia 25
triéu USD & TP HCM, Mitsubishi Corporation Ién ké hop tac véi Tap doan Bitexco trong mét
dw an hop tac tri gia 286 triéu USD, cung c&p 7.700 nha chung cuw...

Gia BDS gia tang tr& lai

Giao dich ting manh & nhiéu
phan khuc thanh khoan cao.
Hang tén kho

CHU KY BDS VIET NAM
GIAI BOAN 2011- 2019

giam

CHU KY KINH TE PHUC HOI RO NET

c6 xu hwéng

= Tin dung BDS dat dinh (tin
dung BDS chiém 20%/téng
dw no tin dung toan hé
théng)
Pinh BDS = Gia BDS tao dinh va KLGD
bat dau suy giam

= Gia BDS tiép tuc tang manh

= Giao dich BDS gia tang va dat
dinh.

= Tin dung cho BDS tiép tuc tang

= Hang téon kho cé xu hwéng
tang manh mé

2015 2019
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Tong hop dién bién thij trudng cho thué ban Ié Ha Ndi & HCM
Cho thué ban Ié Ha Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16
Noi
76ng ngudn cung (trém 670 600 680 700 920 950 980 1100 1100 1200
nghin m2)
Ty 18 Iép d3y TB (%) 83% 81% 77% 77% 83% 84% 92% 92% 93,6% 89%
Gid Thué TB (VWD 910 910 850 850 840 841 830 883 900 895
nghin/m2/thang)
Cho thué ban1é HCM  Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16
Téng ngudn cung (trém
nghin m2) 870 900 920 940 920 940 950 1000 1000 1050
7y 1€ I5p ddy TB (%) 81% 77% 83% 81% 84% 92% 92% 94% 92,60% 92%
Gid Thué TB (VD
nghin/m2/théng) 930 930 870 857 840 1300 1300 1107 1103 1123
Ngudn: TCTK, Savills, MBS téng hop
Biéu db 10: Gia ban so cip TTNO Ha Ngi (VND Biéu db 11: Gia ban so cdp TTNO HCM (VND
triéu dong) triéu dong)
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Ngudn: Savills, MBS téng hop
Nhirng rti ro can cha y:

Lwong cung ting nhanh nhwng ty 1& hap thu van con thap. Hién tai, theo CBRE, trong 6
thang dau ndm 2016, sb lwong dw an nha & dang trién khai & TP H& Chi Minh va Ha Noi dat
lan lwot 1a 174 va 86 trong khi du an twong lai (o] hai khu vire nay 1a 287 va 157, cao gap doi
s0 v&i con s6 dw an dang trién khai. Chung téi cho rang viéc néu ty |é chao ban qua cao trong
khi ty 1& h&p thu chi & mirc trung binh va khong cé yéu t6 hd tro' hap thu sé khién cac doanh
nghiép BDS g&p nhiéu kho khan vé dong tién va thanh khodn thi treéng chi & mue thap.

Thong tw 06 ciia NHNN sé anh hwéng phan nao dén dong tin dung cho vay cac cong ty
phat trién bat dong san, dac biét 1a hang cao cép do ngudi mua nha la nguoi giau, dw cung
twong lao can hd cao c&p van con. Bang chu y 13, 2 diéu khoan tac déng nhidu nhét téi BBS
a {7 1& vén ngén han cho vay trung va dai han bi kéo xuéng tlr 60% con 40%, va quy dinh vé
hé sb rii ro déi véi cac khodn vay lién quan dén BDS tang tr 150% lén t&i 200%, khién
nguon von xay dung dau tu bat dong san bi han ché.

1.4. Chién ludc dau tu co phiéu Bat dong san

Thi trwdng b4t dong san da trai qua giai doan phuc hdi mang lai nhleu thay déitich cwe cho
hau hét doanh nghiép ciing nhw 1a co hdi cho cac nha dau tw vao cd phleu bét dong san.
Buwoc sang 2016 va nhitng nam tiép theo, cau chuyén thi trwdng bt déng san dw bao canh
tranh sé gay gt hon nén chi nhitng cong ty c6 chién lwoc rd rang, tai chinh lanh manh hoadc
dang tai cau tric that manh mé sé dwoc hudng loi nhidu hon tir thj tredng.

Yéu t6 trong ngén han: Chang t6i quan tam dén cb phiéu clia cac cong ty bat dong san
chuwa cho thay sw cai thién v& mét tai chinh trong nam vira qua nhung c thé tan dung duoc
nhirng tiém nang tich cwc ctia nganh dé& phuc hoi.

Yéu tb trong dai_han:Chi phi quy dat quyét dinh rt I&n dén loi nhuan cla céng ty trong
twong lai. Do d6, chung téi danh gia cao cac cong ty nao dang co quy dat Ién, ndm & nhirng
vi tri co nhiéu tiém nang dé phat tri&n trong twong lai nhw cac khu vue lan can TP. HS Chi
Minh, Ha N&i hay cac tinh thanh phd khac.
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Co céu cb déng

0.39%

®S& hiru nha nwdéc  ®Sé hivu nwéc ngoai

" 8& hivu khac

2. Trién vong Cong ty c6 phan xay dung s6 3

Cong ty ¢b phan xay dung sb 3 (VC3) tién than 1a mét doanh nghiép thudc sé& hivu ciia Nha
nuwéc, ban than VC3 cé nhirng thoi dién gap khé khan trong hoat déng kinh doanh. Tuy nhién,
nam 2015 danh déu mét buwdc ngoat quan trong cta Vinaconex 3 khi VCG tién'hénh thoai
vbn va xuét hién nhém ¢ dong méi véi nong cbt 1a CTCP Thwong mai Dau tw Bat dong san
An Phat(APRest). Chinh sy thay d6i nay mang lai strc séng méi cho VC3. Cong ty da nhanh
chong thay ddi chién Iwgc kinh doanh theo hwéng tirng bwéc 6n dinh vé tai chinh, xay dung
A z 2 z s R A ~ .
nén mong dé VC3 phat trién bén virng trong twong lai.

Ngoai ra, loi thé ctia VC3 1a mét doanh nghiép xay I&p nhung co quy dét rt Ién gan 40 ha tap
trung tai cac thanh phd nhw Ha Nai, Thai Nguyén, Thai Binh,...va cong ty da c6 cac phwong
an khai thac kha thi nhdm mang lai hiéu qua lén nhét trong ndm 2016 va cac ndm tiép
theo.Chuing t6i cho réng cb phiéu VC3 thich hop véi cac nha dau tw cé thm nhin ciing nhuw tin
twéng vao chién lwgc phat trién cla cong ty.

Ké hoach kinh doanh 2016: Cong ty dat ké hoach véi doanh thu va loi nhuan sau thué lan
lwot 1& 504,24 ty ddng va 60,02 ty ddng. Trong do, ngudn thu bat ddng san ndm nay ky vong
s8 ting trudng so vai 2015 khi ghi nhan doanh thu va lgi nhuan tir dw an Trung Van ( Cu thé,
theo chia sé tlr doanh nghiép: toa nha CT1 hoach toan loi nhuan khodng 25 ty ddng va CT2
khoang 50 ty ddng. Day 1a co s& d& ching t6i ky vong VC3 sé hoan thanh ké& hoach kinh
doanh dé ra.

Quy 2/2016 lai gap d6i nhe g nhuan tir B4t dong san: Doanh thu thuan quy 2 cla cong ty
dat gan 145 ty ddng tang 4,7% so v&i cung ky ndm ngodi. Ty trong cla gia vén trén doanh
thu thudn giam manh tir 93% con 84%, dan dén loi nhuan gop dat 22,8 ty ddng ting 142,2%
so véi cling ky ndm 2015. Trong ky, chi phi quan ly doanh nghiép tang gap ddi so véi cling ky
do céac chi phi v& nhan vién quan ly, chi phi dw phong, thué phi & phi va cac khoan chi bang
tién khac tang manh. Két qua, loi nhuan sau thué van dat 11,6 ty dong tang 95,6% so Vo
cung ky ndm 2015. Lily k& 6 thang dau ndm 2016, VC3 dat hon 208,5 ty dong doanh thu
thuan ting nhe so v&i cling ky va 20,12 ty déng loi nhuan sau thué ting 112% so véi cung ky
nam 2015.

2.1 Tinh hinh hoat dong kinh doanh ctia doanh nghiép
Biéu dd 1: Doanh thu va lgi nhuan ciia VC3 trong giai doan 2011-2015:
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Nguén: VC3

Hoat déng kinh doanh clia céng ty bat d4u khéi sac t&r nam 2015, s& di hoat dong san xuét
kinh doanh c6 sw téng trwdng tot nhw thé chi yéu 1a nhér vao loi nhuan clia hoat dong bét
déng san. Mac du doanh thu giam 5,92% so v&i ndm 2014 xubng con 477 ty ddng, nhung loi
nhuan sau thué lai tang 144,5% lén gan 43 ty déng. C6 dwoc két qua trén la do cong ty tiét
gidm manh gia vén hang ban, trong khi d6 doanh thu t&» hoat dong tai chinh tang Ién gan 7 ty
ddng ( so v&i con sb 2 ty ddng ndm 2014).
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Co cau doanh thu va Igi nhuan gop ctia VC3 trong nam 2015 va 6 thang
dau nam 2016:

Co’ cau doanh thu nam 2015 Co cau doanh thu 6T2016

4% 1%
o

= Doanh thu kinh doanh BDS ® Doanh thu hop déng XD ® Doanh thu kinh doanh bat dong san ®Doanh thu hgp dong xay dwng

#Doanh thu ban bé tong Doanh thu CCDV ® Doanh thu ban bé tong Doanh thu cung cap dich vu

Nguén : VC3

Co cau doanh thu ctia VC3 dang c6 sw chuyén bién ré nét theo hwéng ting ty trong
doanh thu mang B4t dong san. Trong co cu doanh thu n&m 2015, doanh thu tir mang bat
déng san chiém gan 65% dat 309,7 ty déng, tiép dén la doanh thu tir hop ddng xay dwng dat
106 ty déng chiém hon 22%, con lai la doanh thu tir mang ban vat liéu xay dwng va mang
cung cap dich vu.

6 thang dau ndm 2016, doanh thu phan I&n van dén tir hoat ddng kinh doanh bat déng san, ty
trong doanh thu chiém gan 83% tdng doanh thu, dat 175 ty ddng. Trong khi d6 ty trong doanh
thu tlr hoat dong xay dwng gidm manh chi chém 4,72%, dat 10 ty déng. Ty trong doanh thu tir
mang ban vat liéu xay dwng va cung cép dich vu van duy tri on dinh.

Co cau lgi nhuan nam 2015 Co cau lgi nhuan 6T2016

1% 4% 19 5%1%

m | gi nhuan gop Bat dong san  ®Lgi nhuan hop dong xay dwng B Lgi nhuan gop B4t dong san B Loi nhuan hop ddng xay dung

¥ Lgi nhuan ban bé tong lgi nhuan dich vu ¥ Loi nhuéan ban bé tong lgi nhuan dich vu

Nguén : VC3

Co céu lgi nhuan gop cé didm twong ddng véi co' cAu doanh thu, phan I6n lgi nhuan dén to
mang hoat dong kinh doanh bat dong san khi chiém gan 87% trong nam 2015 va 93% trong 6
thang dau nam 2016, bién lgi nhuan gdp duy tri & mirc tlr 20-25%/ nam.

Mac du doanh thu ttr mang hop dong xay dung & mirc cao nhung do gia vén hang ban chiém
ty trong Ié'n dan dén loi nhuan gop thap, bién lgi nhuan gdp mang nay chi dat 3-7%/ nam.

Loi nhuan tlr mana kinh doanh vat liéu xav dwna c6 xu hwéna cai thién trona nhina ndm adn
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day, bién lgi nhuan gép dwogc cai thién tir 3% nam 2015 1én 8,2% trong 6 thang dau ndm
2016.
Bién Igi nhuan ROE & ROA
20.00% 0
’ 18.5% 18.2% 20.0% 18%
15.00% 15.0%
10.00% 01% 100% 8.3%
0,
5.00% 5.0% ' 6% 3.5%
0.0% 0.8% 0.8% 1T.4%
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2012 2015
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DPon bay tai chinh Kha nang thanh toan
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—o— Thanh toan hién thai (1&n, ngan han)

Thanh toan nhanh (lan)

Bién loii nhuan gép c6 xu hwéng tang tir 8,2% nam 2013 Ién 18,2% nam 2015. Mac du
doanh thu tang khéng dang k& nhuwng bién lgi nhuan gdp duoc cai thién rd rét phan nao cho
thay gia von hang ban cla céng ty da dworc tiét gidm manh. Kha ndng bién lgi nhuan gop tiép
tuc dwoc cai thién trong thdi gian téi khi céng ty hoach toan doanh thu tir cac dw an bat dong
san.

Bién lgi nhuan rong dang dworc cai thién, tir 2,03% nam 2013 Ién 9,01% nam 2015. Kha
nang bién loi nhuan rong sé tiép tuc dwoc cai thién trong thoi gian téi khi cong ty chi tap trung
thu tién khach hang, trong khi chi phi ciing da dwoc hoach toan & cac giai doan trwéc. Giai
doan tir ndm 2016 tré di cong ty tap trung thu tién khach hang va thu hdi céng no, vi vay bién
lgi nhuan sé khéng cé nhiéu bién dong. Trong dai han, ching téi tin twdng bién lgi nhuan sé
dworc cai thién do cong ty trién khai cac dw an bét dong san méi.

Céc chi sb kha nang sinh &1 nhw ROE va ROA dang c6 xu hudng téng cho thiy kha nang
sinh 161 tr ngudn vén va tai san dwoc dam bao; ROA téng tir 0,8% ndm 2013 1&n 3,5% nam
2015; ROE tang tr 4,6% nam 2013 I&én 18% nam 2015. D3c biét nam 2015 chi s nay ting
lén 18%, nguyén nhan la do I3i rong tdng manh trong khi vén chi s& hitu khong cé sy thay
di Ién. Chi s6 ROE cao cho thdy doanh nghiép dang str dung ddng vén mét cach hiéu qua.

Méc du 1a doanh nghiép hoat dong trong linh viee bat dong san nhung VC3 1a mot trong
nhitng Cong ty str dung don bay tai chinh thdp, do dé cong ty khéng bi anh hwéng bai chi phi
3i vay. Hién tai, no' vay ctia cdng ty & murc thap khi chi chiém 0,13 1an vén chli s& hivu, vi vay
trong thdi gian t&i cong ty hoan toan cé thé huy déng vén vay dé thuc hién cac dw an méi.
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Yéu t6 anh huéng dén Igi nhuan ctia VC3
Tinh hinh chi phi trong giai doan ttr nam 2011-2015 ctiia doanh nghiép:

Ty Ié chi phi/ doanh thu

9.0% .
8.0% 8.6% 8.5%
. 0
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5.0% ~54%
4.0% 3.8% . 4.1% 4.1%
3.0% -
2.0%
1.0% 0.4% 0.5% 0.3%
0.0% =03% 4% w
2011 2012 2013 2014 2015
= Chi phi tai chinh  =———Chi phi ban hang Chi phi QLDN
Nguén: VC3

Ciing gig‘)ng nhw cac doanh nghiép B4t déng san khac, chi phi quan ly doanh nghiép (QLDN)
ludn chiém ty trong cao trong co' cau chi phi, ndm 2015 chi phi QLDN chiém t¢i 90 % tdng chi
phi . Trong khi d6, chi phi ban hang va chi phi lai vay c6 xu hudng gidm dan va duy tri & mire
thap.

Vi vay, chi phi quén ly doanh nghiép dang la yéu t6 anh hudng dén loi nhuan cda VC3 trong
ngan han. Néu cong ty tiét giam dwoc khoan chi phi nay sé gilp céi thién lgi nhuan trong
twong lai.

Bén canh do, vai dac diém la mot doanh nghiép Bat dong san do do tién @6 ban hang va sb
lwgng cac dy an mai, dy an tiém nang sé la yéu to tac dong trwe tiép t&i loi nhuén clia doanh
nghiép.
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CHUNG CU TRUNG VAN VINACONEX 3

Dy an 310 Minh Khai, Hai Ba Trung

2.2. Kinh nghiém xay dung, dau tu lau nam trong nganh v@i thi
truéng rong I6n

Véi bé day kinh nghiém trong linh virc xay dwng, lién tuc ddi méi cong nghé, ap dung cac
phwong phap thi cong tién tién trén thé gidi, dau tw nang cao nang lyc xay dwng va khaéng
ngrng hoan thién cong tac quan tri doanh nghiép, Vinaconex 3 dang tré thanh mét trong
nhitng Céng ty c6 day dd tiém Iwc dé canh tranh lanh manh véi cac Cong ty trong nganh vé
linh vwe xay dung, dau tw kinh doanh khu db thi, nha &, van phong cao cép.

Cong ty da tham gia thi céng va hoan thanh nhiéu cong trinh xay dwng dan dung, cong
nghiép, ha tang ky thuat, giao théng.... trong pham vi ca nwéc va da dwoc trao nhidu huy
chuwong vang chét lwgng cao nganh xay dwng, dién hinh la cac cong trinh: Nna may san xuét
céc thiét bj vién théng VINECO Ha Noi, Nha may ché bién hat giébng Thai Binh, Nha may may
IVORY Thai Binh, Nha may Tén ma mau Théi Binh, Tru sé& UBND TP Thai Binh, Tru s& Bwu
dién phia Nam Ha Nai, Khach san Green Hotel Clra Lo - Nghé An, Tru s& S& y té Thai
Nguyén, Kho bac Nha nwéc tinh Binh Binh, Nha thi ddu va luyén tap thé thao tinh Thai
Nguyén, Nha tap va thi du thé thao tinh Phti Tho, San van déng Viét Tri tinh Pha Tho, Khach
san Bach Béng tinh Hai Dwong, Tru s& Téng cuc do lwdng chét lweng, cac cdng trinh giao
thdng nhu: Budng 32, dwong 14, dwdng giao thong Thi xa Séng Cong - Thai Nguyén...

Déc biét trong thoi gian gan day, Céng ty dau tw thwe hién nhiéu dw an quy mé I6n, dem lai
doanh thu va lgi nhuan tang trwdng cao cho Coéng ty nhw Dy an Xay dwng Cong trinh van
phong va dich vu Cang cdng nha & va trwérng hoc tai 310 Minh Khai, Ha Néi; Dy an Dau tw
xay dwng Khu nha & tai Trung Van, Quan Nam T Liém, Ha Noi; Dy an xay dwng Khu dé thi
Tran Hung Dao, Thai Binh; Dy an khu nha & Dich Vong, Cau Gidy; Dy an Xay dwng dwéng
quy hoach va co sé& ha tang khu dan cu s6 5, phuéng Phan Dinh Phung, TP. Thai Nguyén...

Thj trwdng hoat ddng chinh ctia Céng ty la céac tinh khu vic phia Bac nhuw Ha Noi, Thai
Nguyén, Thai Binh, Hai Dwong,...Trong d6 thi trwdng trong diém clia cong ty 1a thanh phd Ha
Noi véi dan sé 1a 7,2 triéu ngwoi. Bay ciing 1a khu viee ma sy phat trién cac khu cong nghiép
dién ra manh mé, thu hut sé lwong lao dong I&n, 1a viing kinh té trong didm. Nhw vay, nhu cau
nha & trong va xung quanh khu virc thanh phé la day tiém nang va sé tiép tuc ting cao, dic
biét tir d6i twong cong nhan, ngudi lao déng, ngudi ¢é thu nhap trung binh va n dinh.

2.3. Linh vuc hoat dong chinh ctia cong ty

2.3.1. Pau tu va kinh doanh bat dong san tiép tuc la thé manhcuia
cong ty

Kinh doanh B4t déng san 1& hoat dong cbt 16i clia Céng ty trong nhi*ng ndm qua. Mangkinh
doanh BAt déng san dang cé sw tang trudng cao, tir ty trong 0% ndm 2004, dén ndm 2015 1a
65% téng doanh thu, va 6 thang dau n&m 2006 & 82,7% téng doanh thu. Trong nhi*ng ndm
tiép theo linh vuc nay sé déng gop 70- 80% doanh thu va déng gép phan 16n loi nhuan cho
Cong ty.

Hién nay Cong ty da va sé trién khai thwc hién mét s6 dw an kinh doanh phat trién nha, khai
thac va dau tw kinh doanh cac che' ¢é quy mé Ién nhw Dy an 310 Minh Khai, Dw an Trung
V&n, Dw an khu dan cw s 5 Phan Binh Phiing, Thai Nguyén, dw an Khu dan cw Phd Yén-
Thai Nguyén, dw an siéu thj van phong cho thué-389 Bé La Thanh, Ha Ndi...

Biéu db: Doanh thu va lgi nhuan gop bat dong san
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Nguén :VC3
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Tiém nédng tir cac du’ an bat dong san trong ngan va dai han

Qu¥ dv an bt déng san tap trung phan I&n tai cac tinh mién Bic nhw Ha Noi, Thai Nguyén,
Théi Binh,... Day ciing 1a khu virc ma sw phat trién cac khu céng nghiép dién ra manh mé, thu
ht s6 lwgng lao ddng Ién, 1& viing kinh té& trong diém. Nhw vay, nhu cau nha & trong va xung
quanh khu virc thanh phd rat tiém nidng va sé tiép tuc tang cao, dic biét tlr di twong cong
nhan, ngudi lao déng, ngwdi cé thu nhap trung binh va én dinh.

Dw an da trién khai

Dy an 1.700 ty Dia diém khu dat quy D& gan nhv hoan thién, dang trong giai doan thu tién
Trung hoach xay dwng dw an khach hang. Viéc hoach toan I3 dwgc thwc hién dan tir
Van, dwoc chon nam phia Ty nhirng ndm trwdc va hién van dang hoach toan lai theo
quan — Nam Thanh phé, thuéc tién d& ( ndm 2016 la 75 ty dong, nam 2017 la 57,5 ty
Nam Tw dia gi¢i hanh chinh x& déng, nam 2018 la 7,5 ty dong).

Liém, Ha Trung Van — huyén Tw

Nai Liém — Ha Nai, nam trén

dwdng Lang Hoa Lac
céqh Trung tdm Hoi nghi
quoc gia khoang 600m.

Dw an sé trien khai

Dy an 90 ty Dy an cé vi tri dac dia, Tién d6 thwc hién tir nay dén nam 2018, tién do ban hang
siéu thi phu hop v&i phan khac tir 2017-2019.

van van phong cho thué

phong

cho thué-

389 bé

La Thanh

Nguén: VC3
2.3.2. Hoat dong xay lap sé dudc dady manh trong thdi gian téi

Du la mét doanh nghlep kinh doanh xay I&p trong th&i gian dai, nhwng do chién lvoc tap trung
vao linh vurc bat ddng san nén ning lwc trong hoat dong xay 1&p ctia VC3 gap nhiéu han ché,
dac biét khi phai canh tranh v&i cac doanh nghlep xay lap khac. Mac du chiém ty trong doanh
thu cao thir 2 sau doanh thu tir bt ddng san, tuy nhién lgi nhuan gép mang nay & murc thap,
nam 2015 loi nhuan gép mang nay chi dat 7,1 ty ddng, tham chi 6 thang dau ndm 2016 loi
nhuan chi dat 0,3 ty déng.

Vira qua, cong ty moi thanh 1ap CTCP Xay Ip va Cong nghé s6 3 nham ddy manh, phét trién
chuyén séu linh vire thi cong xay lap, tang cwdng kha nang canh tranh trén thj truong, phan
dau dat dwoc nhieu hop dong dé dem lai nhidu doanh thu cho cong ty.

Hién tai, 1&nh dao cua Cong ty déu la nhitng ngwdi b uy tin va tiéng néi trong linh vire xay
dwng va bat ddng san, do dé chung téi ky vong vao sy dét pha clia mang xay lap trong thoi
gian t&i.
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Biéu dd:Doanh thu va lgi nhuan mang xay lap
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Nguén: VC3

D6i véi mang xay lap, VC3 dy kién san luong xay Iap cac cong trinh ky moi dat 150 ty dong.
Hién tai, CTCP Xay I&p va cong nghé sb 3 dang thyc hign mét s6 cong trinh cho céc dbi tac
I&n nhw nha may Samsung, céng trinh khi ap thap Thai Binh, nha may dwdng Phu Yén...

2.3.3. Pau tu kinh doanh BOT chg va san xuat vat liéu xay dung

Hoat dong khai thac BOT chg khdng nhirng mang lai lgi nhuan thép ma mdi ndm VC3
phai trich ra 2 ty ddng phuc vu cong tac quan ly. Hién nay, cac cho da xuéng c&p va VC3
van con hon 50 ty déng doanh thu chwa thwc hién dwoc clia 3 dw an chg Bo -Thai Binh,
cho Phwong Lam - Hoa Binh, chg Thwong - Béc Giang.

Linh vic kinh doanh cho thué cho' déng gép ty trong doanh thu thdp nhét trong céc méng
hoat dong, nam 2015 dat 20 ty ddng va lgi nhuan gop dat 3,3 ty déng.

25 - - 3.5
T oL
20 - - 25
-2
15 -
- 1.5
-1
10 -
- 0.5
5 - -0
- -0.5
0 -1
2012 2013 2014 2015
= Doanh thu cung cép dich vu lgi nhuan dich vu
Ngudn: VC3

Doanh thu 2015 déi v&i san phdm gach xay va bé téng thwong phdm dat 40,6 ty déng.
M&c du doanh thu khéng cao nhwng hoat dong nay d& tao cho Cong ty sw chd déng trong
nguon nguyén vat liéu phuc vu cho cac hoat déng chinh la xay lap va dau tv xay dwng dw
an.
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Nguén: VC3
2.4. Chién lugc kinh doanh linh hoat

La mét doanh nghiép cé quy mé twong déi Ion thudc sé hiru clia Nha nudc trudc day, ban
than VC3 cli gap phai nhiéu kho khan trong cac hoat ddng kinh doanh, thadm chi tirng d6i mét
v6i thua 16, pha san. Tuy nhién, Céng ty da nhanh chéng thay ddi chién lwoc kinh doanh theo
hwéng tirng budc 6n dinh vé tai chinh, tap trung vao linh viee cbt 16i 1a bat dong san. Pang
chiy, cac dw an bat dong san ma cong ty dang khai thac tap trung vao phan khuc trung binh
va thap phu hgp véi nhu ciu stir dung ctia khach hang.

N&m 2016, Céng ty xac dinh tap trung vao cdng tac thu tién cia khach hang tai cac cong trinh
da hoan thanh (khoang 330 ty ddng), tr cac dw an Trung Van (quy 11/2016 hoan thanh) va dw
an Thai Nguyén (dw kién ndm 2016 hoan thanh) d& ciing cb va 6n dinh nang Iwc tai chinh,
ddng thoi dy manh trién khai tim kiém cac dw an co tinh hiéu qua cao trong trung va dai han.

Ngoai ra, VC3 sé tiép tuc ddy manh tai co cAu, sdp xép lai bd may theo hwéng hién dai,
chuyén nghiép hoa, dic biét la tdng cudng nang lwc xay 1&p cha cac don vi truc thudc dé
nang cao nang luc canh tranh trong béi canh Viét Nam da gia nhap Céng ddng kinh té
ASEAN va céc hiép dinh thwong mai tw do ma Viét Nam viva ky két.

2.5. Pinh gia va khuyén nghi

Chuing t6i lac quan VC3 sé dat dwoc muc tiéu da dé ra khi doanh nghiép tiép tuc hoach toan
céac du an bt dong san. Hon niva, Viét Nam gia nhap AEC va Hiép dinh TPP giup dong vén
FDI tang rd nét, nén co hdi cho cac doanh nghiép nhw VC3 sé réng mé. V&i nang lwc, kinh
nghiém d4 tich Iy trong thdi gian qua ching t6i cho rdng VC3 sé tan dung tét co héi trén.
Theo théng tin chia sé tir phia doanh nghiép, lgi nhuan sau thué dw kién dat khodng 72-76 ty
ddng tang khodng 70% so vé&i thuc hién ndm 2015, EPS forward 2016 dat khoang 3.300-
3.500 ddng/cp.

VC3 la cb phiéu tiém nidng c6 kha nang sinh 161 &n dinh va rdi ro tai chinh thap. Dang chu y,
trong ndm 2016, cong ty dw kién sé thu v& 75 ty déng lgi nhuan tir dw an CT1, CT2 Trung
Vin, do d6 VC3 ¢6 kha nang sé dot bién trong ngan han.

C6 phiéu VC3 dang giao dich & mtrc P/E la 13,63 Ian, thép hon so v&i P/E thi trwdong (14 1an)
va P/E cac doanh nghiép thuéc nhom nganh bét dong san (16 1an). Mrc P/E forward nam
2016 khoang 12-13lan, gia hop ly déi voi co phleu VC3 khoang 40.000-42.000 dong/cp
Chuing t6i khuyén nghi nha dau tw muava ndm git cd phiéuvéi muc tiéu TRUNG & DAI HAN.

Bang so sanh mét s chi tiéu déi véi cac doanh nghiép cliing nganh.
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Téng tai ‘ Vén chii s6 ‘Doanh thu(  Loinhuan Tiénxmét (ty
san htru ty VND) rong ( ty dong)
VND)
vIC 145,494,673 72,124,146 34,047,966 11,709,033 14,540,853 149 468 49
vecs 1,232,421 273,782 477,037 86,760 -45,056 13 2,148 12
FLC 9,814,813 7,633,319 5,326,248 663,860  -2,672,567 23 1,952 3
HQcC 6,379,502 4,811,475 1,389,613 387,618 -710,273 20 2,263 3
SCR 5,006,752 3,599,594 158,898 18,338 637,762 19 986 31
DIG 5,089,310 4,045,965 655,225 163,978 -358,446 53 41 #N/AN/A
KDH 8,541,570 7,103,381 1,049,940 337,647 189,050 89 2,084 16
NLG 5,022,018 3,063,991 1,258,544 417,761 63,069 29 1,462 11
DXG 3,573,347 2,209,973 1,394,505 659,245 124,065 28 2,890 8
SJS 5,734,361 3,201,371 855,452 314,741 89,683 61 2,273 7
BCI 3,362,043 2,482,538 462,881 382,816 96,320 23 3,124 7
HDG 3,054,981 2,107,994 1,479,927 229,831 -443,279 82 1,723 13
TDH 2,529,328 2,127,888 882,376 127,919 384,971 54 976 6
NTL 1,277,582 892,604 473,237 142,529 25,621 0 1,463 8
DRH 326,859 263,071 185,007 36,806 -519 20 779 18
Trung binh 16

Nguén: Bloomberg
2.6. Tinh hinh tai chinh lanh manh va cé xu hudng cai thién

Phan tich cac chi tiéu tai chinh cdia VC3 qua cac nam:

2013 2014 2015
DON BAY TAI CHINH
Téng no/ tdng tai san 82,73% 83,61% 80,34%
No vay/ téng tai san 21,8% 0,13% 2,55%
No vay/ VCSH 126,23% 0,80% 12,99%
HE SO THANH TOAN
Hé sb thanh toan hién hanh 1,24 1,20 1,16
Hé s6 thanh toan nhanh 0,36 0,49 0,57
Hé s thanh toan tién mat 0,01 0,23 0,22
DONG TIEN
Dong tién kinh doanh/doanh thu 25,24% 86,46% 6,73%
Dong tién kinh doanh/VCSH 56,9% 210,03% 14,12%
KHA NANG SINH LO
Bién lgi nhuan gop 8,24% 8,85% 18,19%
Bién lgi nhuén rong 2,03% 3,47% 9,01%
ROE 4.6% 8,3% 18%
ROA 0,8% 1,42% 3,5%
HE SO HOAT DONG
Vong quay hang tén kho 0,56 0,69 0,85
Vong quay khodn phai thu 3,41 3,84 4,37
Vong quay khodn phai tra 9,51 11,15 5,24
Vong quay tai san cé dinh 4,35 4,95 1,92

Ngudn: MBS tinh toén

*  Chi sb tdng no/tdng tai san co xu hwéng bn dinh trong vai nam tr¢ lai day. Tuy
nhién chi s6 no' vay/tdng tai san lai rat thap, do trong no’ ngdn han VC3 cé khoan
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tién ngudi mua tra trwdc hon 589 ty ddng, day & khoan tién chwa dwoc hoach toan
vao doanh thu. Co' cAu no clia cdng ty dang & mirc an toan, do d6 cong ty khéng bi
anh hwéng bdi ap lwc chi phi 18 vay.Chang téi cho réng co cu tai chinh tiép tuc
dwoc cai thién khi Cong ty thu dwoc dong tién tlr cac cac dw an Bat dong san sép
toi.

= Chi sb thanh khoan hién hanhdang c6 xu huwéng gidm trong cac ndm vira qua
nhuwng van dang & mdrc an toan. Chi sb thanh toan nhanh va chi sb thanh toan tién
mét lai & murc thdpdo phan I&n tai sdn ngén han clia cong ty tap trung & hang tén
kho. Nhin chung, lwgng hang tén kho tich Ity ctia Cong ty chil yéu la lwgng vén dau
tw vao cac dy an d& dang. Trong thoi gian tdi, tdc do ban hang dwoc dy bao kha
quan tai cac dy an CT1, CT2 Trung Van sé gilp gidm bt mét phan rii ro thanh
khoan cta Cong ty.

= Chi sb dong tién kinh doanh/doanh thu c6 xu hwéng gidm manh cho thdy kha
nang tai tro' cho hoat déng kinh doanh, hoat déng dau tw dang suy gidm. Qua do,
Cong ty sé phai tiép tuc huy dong von tir cac ddi tac, cd dong hoac khach hang dé
tiép tuc dau tw cac dw an ctia minh.

= Chi s bién loi nhuan gop dang c6 xu hwéng tang trong cac ndm vira qua, bién Ioi
nhuan rong dang & murc trung binh vacd xu hudng cai thién. Diéu nay cho thay hoat
déng kinh doanh cta doanh nghiép dang dwoc cai thién, tuy nhién doanh nghiép
dang gap van dé trong qué trinh quén ly (chi phi quan ly doanh nghiép trong quéa
trinh hoat d6ng san xuét kinh doanh chiém ty 1& kha cao).

=  Chi s6 ROEtiép tuc dwoc cai thién trong cac ndm vira qua. Dac biét ndm 2015 chi
s6 nay tang lén 18%, nguyén nhan la do lai rong tdng manh trong khi vén cha s&
hibu khéng c6 sw thay ddi Ién. Chi sé ROE caocho thdy doanh nghiép dang st dung
ddng vén mot cach hiéu qua.

= Trong hoat dong kinh doanh, vong quay hang tén khoculia cong ty thp, day 1a dac
diém cla cac cong ty kinh doanh bat déng san, chi sb nay dang c6 xu hudng cai
thién dan qua tirng ndm. Bén canh d6 chi sé cac khodn phai thu thapcling véi chi sb
céac khodn phai tra dang & murc cao cho thdy cong ty dang gép van dé vé kha nang
thanh khodn. Chi sé vong quay tai san cb dinh dang & murc tbt trong cac nam vira
qua, chirng té hiéu qua str dung tai san ¢ dinh clia doanh nghiép duwoc dam bao.

*  Chung t6i thdy rang strc khde tai chinh va hiéu qué hoat dong clia VC3dang duoc
cai thién sau khigia doan khé khan chung clia nganh b4t dong san. Trong cac nam
t6i, tinh hinh tai chinh ctia Céng ty sé sém cai thién khi thj trwéng bat dong san tiép
tuc hdi phuc va tang truéng.

2.6. MO hinh hoat dong kinh doanh

2.6.1. Binh hwéng chién lwgc

Tuy nhién, Cdng ty da nhanh chong thay ddi chién lwgc kinh doanh theo hwéng tirng budc 6n
dinh v& tai chinh, tap trung vao Iinh vuc cbt I6i 1a b4t dong san. DPang chi vy, cac dw an bét
dong san ma cdng ty dang khai thac tap trung vao phan khuc trung binh va thap phu hop véi
nhu cau s dung clia khach hang.

N&m 2016, Céng ty xac dinh tap trung vao cong tac thu tién cia khach hang tai cac cong trinh
da hoan thanh (khoang 330 ty dong), tir cac dw an Trung Van (quy 11/2016 hoan thanh) va dw
an Thai Nguyén (dw kién ndm 2016 hoan thanh) dé& cing cb va én dinh nang lwc tai chinh,
ddng thoi dy manh trién khai tim kiém cac dw an co tinh hiéu qua cao trong trung va dai han.

Ngoai ra, VC3 sé tiép tuc ddy manh tai co' ciu, sap xép lai bd may theo hwéng hién dai,
chuyén nghiép hoa, dic biét la tdng cudng nang lwc xay 1&p cla cac don vi truc thuoc dé
nang cao nang lwc canh tranh trong béi canh Viét Nam d& gia nhap Cong ddng kinh té
ASEAN va cac hiép dinh thwong mai tw do ma Viét Nam vira ky két.

Chuing t6i danh gia cao nang lwc diéu hanh va tAm nhin chién lwoc cla ban lanh dao Cong ty
khi cac chién Iwoc rat phit hop véi tinh hinh clia nén kinh té va diéu kién thi treéng bét déng
san. Khi nén kinh té va thj truong Bt dong san phat trién tét, Cong ty tap trung day nhanh
hoan thién cac dw an bat ddng san phan khtc trung binh va thap, ddng thdi day nhanh tién do
ban hang. Bén canh dd, Cdng ty con thanh 1ap cdng ty con d& tham gia vao Iinh virc xay 1ap
truyén théng, cling nhw loai bd nhing Iinh v kinh doanh khéng hiéu qua.
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Nguén: MBS téng hop

Ban hang Quy hoach

du an

Chién Iwvoc phat trién E’U’ an clia VC3 hinh thénh’m(f)t chudi gia tri khép kin cho tirng dw an ti
khau phat trién quy dat, quy hoach dw an, xay 1&p va ban hang gitip Cong ty gidm gia thanh
san phdm dem lai gi4 tri gia tdng cho khach hang.

2.6.2. Phan tich SWOT

Dua trén co' s& phan tich toan dién trén moi khia canh clia Cong ty C6 phan Xay dung s 3,
chuing téi cho réng VC3 dang c6 nhitng diém manh, diém yéu, co hdi va thach thirc nhw sau:

ciing nhw dai han.

2. La doanh nghiép cé kinh
nghiém ciing nhw uy tin trong
hoat dong xay lap.

3. Co cau tai chinh lanh manh:
tién va twong dwong tién
I&n,no vay thap.

Diém manh Diém yéu
1. VC3 c6 quy dat tiém nang dem 1. Chi phi quan Iy doanh nghiép
lai dong tien trong ngan han I&n

2. Khoan céng ng chwa thwc hién
lén déen 45 ty dong.

4. Chinh sach thué va cac tha
tuc lién quan sé hé tro tét cho
cac doanh nghiép bat dong
san noéi chung va cho VC3 noéi
riéng.

5. CO6 dong chién lwgc manh vé
tai chinh, cé kinh nghiém phat
trién bat dong san ciing nhw
quan tri doanh nghiép.

Théch thirc

1. Murc do canh tranh trén thi trwong
bat dong san, dic biét 1a san pham
cho déi twong khach hang cé thu
nhap trung binh va thap dang
ngay cang gay gat.

2. Bién dong gia cta cac ngudn cung
yéu té dau vao, vat liéu xay dwng.

Ngudn: MBS téng hop




EQUI

RES

-

h{
—
S
T

[
o

I

Lt

~

*

CHUNG KHOAN MB

2.6.3 M6 hinh kinh doanh

Duwa trén cac phan tich v& VC3, chuing téi tém tt mé hinh kinh doanh clia Céng ty theo bang

sau:
1
QUAN HE NHA PAU TU(IR)
= VC3 sl dung nhiéu kénh truyén thong(website,
MANG LUOT DOI TAC: Internet, béo chi...) nhdm chuyén tai thong tin
VC3 cd mdi quan hé mat thiét véi cac d6i tac: . o téi moi nha dau tu trén thi trudng.
+ Cac t6 chirc tai chinh c6 tiém luc: Ngan hang MUC TIEU CHIEN LU(?’C = VC3 cam két, chu dong truyén dat thong tin
BIDV, Vietinbank Vinaconex3tr& thanh Holding dén ddi tac dau tu trong va ngodi nudc, cdc quy
dau tu, c8 dong hién hitu, cic nha phan tich
lu6n dam bao céc yéu t6: Chinh xac, Kip thoi,
Minh bach.
2 6
8 R L CHIEN LUQ'C SAN PHAM LINH HOAT, PHU
NGUON LUC CHINH YEU HOP VOT NHU CAU THI TRUONG
Vi thé va kinh nghiém trong nganh: Hién tai 3 1. Dv an CT1, CT2 Trung Vin: san 3
VC3 c6 hé thng cong nghé, may mdc vthiet bi va phém nha cho phan khc thi truting PHAN KHUC KHACH HANG
nhén lyc k§ thuét cao trong linh vuc xay Iap 6 thu nhdp trung binh va thap. Tap trung vao phan khiic khach hang cé thu
Cha dong ngudn nguyén vét liéu: VC3 s hitu 2. San pham nha phd, siéu thi vin nhap trung binh va thap.
[ | nha méy VLXD Vinaconex 3 gilip Cty chd dong ngudn - phong cho thué
VLXD trong cac cong trinh, du én
Uy tin vdi dGi tac, khdch hang, ban hang 1au nam.
10 HOAT DONG CHINH KENH PHAN PHOI
- Kinh doanh B4t déng san = VC3 phdi hdp vGi nhiéu nha phan ph6i ban Ié uy tin nhu'
- Thi cdng xap 13p, xdy dung cac cdng trinh dén dung Savills, CBRE, ACBRS... d& cung cap san phdm rong khdp téi
- Kinh doanh BOT chg cac d6i tugng khach hang muc tiéu.
- San xuat vat liéu xay dung
. , KET QUA KINH DOANH DU KIEN
CAU TRUC CHI PHI
+  Ciing giéng nhu cic doanh nghiép BBS khéc, chi phi Ném 2016 LNST du kién 60 ty dong nhd hoach toan dy an CT1 va CT2
quan ly doanh nghiép ¢ mifc cao chiém 96% tdng chi g Ve
phi. Chi phi 13i vay va chi phi ban hang chiém ty trong rat
nho N&m 2017 LNST du kién hon 100 ty dong chli yéu tir cc du an BBS

Ngudn: MBS téng hop
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TOM TAT KQKD BAO CAO TAI CHINH
BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Don vi tinh : Ty ddng 2013 2014 2015

: 2013 2014 2015
DT ban hang va CCDV 46215  506.83  477.04 o )
Céac khoan giam trir doanh thu 0.00 0.00 0.00 Hé so vé kha nang  thanh toan
Doanh thu thuan 462.15 506.83 477.04 Hé s6 thanh toan hién thoi 1.24 1.20 1.16
Gia vbn hang ban 42405 46199  390.28 Hé s6 thanh toan nhanh 0.36 0.57 0.57
Loi nhuén gép _ 3810 4484 8676 He s thanh toan tién mat 0.01 0.23 0.22
Doanh thu hoat dong tai chinh 2.12 1.80 6.74
Chi phi tai chinh 218 2.57 0.00 L .
Trong do: Chi phi I5i vay 0.66 2.44 0.00 Hé so ve higu qua hoat dong
Chi phi ban hang 2.49 1.72 1.40 Vong quay céc khoan phai thu 2.40 1.87 2.01
Chi phi quan ly doanh nghiép 18.71 21.14 40.43 S6 ngay thu ng binh quan 150.14 192.87  179.06
Loi nhlAJan tl?uan tr HDKD 16.84 21.20 51.66 Véng quay hang tn kho 0.56 0.77 0.85
Thu nhap khac 5.37 1.39 3.99 P . .
Chi phi khac 3.30 0.16 057 S6 ngay ton kho binh quan 544.40 353.36 315.17
Loi nhuan khac 2.08 1.23 3.42 Vong quay tong tai san 0.39 0.39 0.39
Lai (16) cty lién doanh/lién két 0.00 0.00 0.00 Voéng quay tai san cd dinh 4.41 2.03 1.92
Loi nhuan truwéc thue 18.92 2243 55.08 Higu suét st dung vén chti s& hivu 2.26 2.38 1.97
Chi phi thué TNDN hién hanh 4.25 4.85 12.12 Nhom don bay tai chinh
Chi phi thué TNDN hoan lai 0.00 0.00 0.00 ) . .
Loi nhuan sau thué 14.66 17.58 4296 Ty s6 No ngan han / Tong no phai tra 83.0% 73.6% 66.6%
Lc;’i ich C[’Ja cd dong thiéu sbé 0.00 0.00 0.00 Ty s6 No' vay trén Téng tai san 17.0% 26.4% 33.4%
Loi nhuan sau thué céng ty me 14.66 17.58 42.96 Ty s No trén Tong tai san 82.7% 83.6% 80.3%
AL SAN NGAN HAN 2013 2014 2015 Ty s6 Vén chii s& hwu trén Téng tai san 4791%  510.1%  408.6%

982.90  954.74  821.33 . . )

e SN Ty s6 No' ngén han/ Vén chii s hil 66.99 61.39 57.69
Tien va twong duong tién 4.12 179.52 158.61 Y S? @ ngan han i on end so ht % K X
DAu tw tai chinh ngén han 0.00 0.60 0.51 Ty s6 No vay trén Von chud s& hivu 80.7% 83.3% 86.4%
Céc khoan phai thu 192.74 27153  237.28 Ty s No trén Vén chi s& hiru 387.5% 374.0%  292.9%
Hang ton kho 698.87 497.48 417.64 Nhém chi s6 Sinh loi
Tai san ngan han khac 87.17 5.61 7.30 Hé sé loi nhuan gop 8.2% 88%  18.2%
TAI SAN DAI HAN 201.88 34291  411.09 VR
Phai thu dai han 0.00 008 75.08 Hé s6 lgi nhuan tr HDSXKD 3.6% 4.2% 10.8%
Tai san cé dinh 104.77 24921  248.94 Hé s6 loi nhuan khac 0.4% 0.2% 0.7%
B4t dong san dau tw 67.11 63.96 60.59 Hé s6 loi nhuan truwdc thué 4.1% 4.4% 11.5%
Dé_u tL{’ tau chinh d.éi han 25.27 25.41 22.03 Hé sé i nhuan rong 3.2% 3.5% 9.0%
Loi the thirong mai 0.00 0.00 0.00 Hé s6 sinh 10 téng tai san (ROA) 1.2% 14%  3.5%
Tai san dai han khac 4.72 4.23 4.45 . .

TONG TAI SAN 118478 120764 123242 Hé s sinh 1&i vén chli s& hivu (ROE) 7.2% 8.3% 17.7%

Ty trong lgi nhuan khac/ LNTT 11.0% 5.5% 6.2%
NQ PHAI TRA 980.18 1,084.94  990.12 Ty trong lgi nhuan tir HDSXKD/ LNTT 89.0% 945%  93.8%
\N/Q’ ngén han ] o 792.90 795.60 709.61 Nhoém chi sé danh gia thu nhap

ay va no ngan han 223.32 0.00 31.48 A A 2
Phai tra ngudi ban 4420 3864 2291  |nunnapiréncophan (EPS) 1181 2215 2148
Ngu&i mua tra tién trede 468.42  681.57  554.39 Co tirc trén ¢g phan 1,000 1,000 1,500
No dai han 187.28  289.34  280.51 Hé s6 chi tra cb tic 84.7% 45.1% 69.8%
Vay va no dai han 34.95 0.00 0.00 Mtrc sinh 151 ¢b tirc 4.3% 3.4% 5.7%
VON CHU SO HOU 20460 21270 24230 706 frygng cb tirc hang nam (gD) -54.5% 0.0%  50.0%
Von dau tw cta CSH 80.00 80.00 200.00 s,

Thang du vén cb phén 54.02 54.02 0.00 Gia tri s6 sach (BV) 25,575 26,587 12,115
C6 phiéu quy -2.40 -2.40 0.00
Lai chwa phan phoi 11.28 19.42 42.25
Vén va quy khac 61.70 61.66 0.06
Loi ich cb ddng thiéu sb 0.00 0.00 0.00
TONG CONG NGUON VON 1,184.78 1,297.64 1,232.42
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Lién hé:
Chuyén vién nghién ciru:
- Pham Van Quynh
- E: Quynh.PhamVan@mbs.com.vn
- M: 0977.958.447

Hé Thong Khuyé&n Nghi: Hé thdng khuy&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch clia 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 Tir 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY €O PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chitng khoan d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phét trién, MBS da trd thanh mét trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gbm: moi gidi, nghién cfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich cla MBS da dugc md rdng va hoat ddng cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP. HCM, Hai Phong va céc ving chién lugc khac. Khach hang cia MBS bao gdm cac nha dau tu ca nhan va t8 chirc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom céac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Céng ty CP bia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cb thé cung cip cho Khach hang cac san phdm va dich vu phu hgp ma rét
it cdc cdng ty chiing khoén khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= Cong ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cbng ty nghién ciu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién cu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s§ 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Ching khoan MB (MBS). Nhiing thdng tin str dung trong bdo
céo dudc thu thdp tr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia chiing. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gid va khéng nhét thiét lién hé vdi quan diém chinh thiic cia MBS. Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chitng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t& chirc ndo khi chua dudc phép clia MBS.



