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Gia hién tai (5/18/2015): 17.400 120 - DHAVN  +ee-+ Peer Index VNINDEX

Khuyén nghi k¥ thuat ChG mua 100

Khang cu trung han 30.000

HO trg trung han 15.000 80

Nganh: Vat liéu xay dung 60

Beta: 0,54

Cao/th&p 52w 17.900/8.400 40

SO lugng cp niém yét 15.061.346 0

v8n héa (VNDbn) 261

KLGD binh quan 12 thang 56.700 0

Sé hitu nudc ngoai 11,8% 20 .

Nam C6 tuc EPS 5/14 6/14 7/14 8/14 9/1410/1411/1412/14 1/15 2/15 3/15 4/15

2015 1% 2872 ching tai khuy&n nghi MUA DHA véi nhifng Iy do sau:

2014 8% 1007

2013 506 560 LOi nhuan da tang trd lai sau nhitng khé khan. DHA da

chi ss DHA  Nganh vni~ trai qua nam 2013 kho khan sau khi mé da chu luc Héa An

= 6.4 5.7 1206 dong clra hoat dong khi gidy phép khai thac hét han. Tuy

. 0 14 1o n‘hién‘, sang nz“a’m 2014 hoat dffang kinh doanh cbng ty dang

ROA = o0 0% 26 dan hoi phuc véi LNST tang truéng 80%.

ROE 7,0% 29,9% 14,7 Chudng t6i ky vong DHA sé ti€p tuc hdéi phuc manh mé
2012 2013 2014 trong nam 2015. Trong Q1, doanh thu va LNST tang lan lugt

Doanh thu 216 148 171 la 18% va 860% so vdi cung Ky. Cho ca nam 2015, chung toi

LN gbp a1 20 31 du bdo DHA sé dat 40 ty dong LNST, tang 165% so vGi 2014.

EBITDA 32 10 19 EPS 2015 udc dat 2.650 dong/cp. Lgi nhuan tang trudng tich

LN rong o = 15 cuc nhg vao san lugng va gia ban tang, kiém soat t6t chi phi

cOng thém ghi nhan khoan Igi nhuan bat thudng.

Gia hién tai kha ré v@i tai chinh lanh manh. Tai muic gia
hién tai 17.400 dong/cp, DHA dang giao dich 8 mic P/E 6,4x
va P/B 0,8x, kha ré. Cong ty dang cé 57 ty tién mat, chiém
15% tai sdn va moét bang can d6i lanh manh, khéng ng vay.
Chung téi khuyén nghi MUA DHA vdi gia muc tiéu 1 nam la
21.400 dong (tuang duong PE 8x), ty suat Igi nhuan la 25%.

Tong quan doanh nghiép: _ e~ n ~ o
g4 gniep Phan tich k§ thudt. Db thi k§ thuat cho thdy DHA dang ndm

kb e ! thac trong xu thé& tdng trudng trung han va dién bién t6t hon chi s6
bién da hang dau phuc vu cho nhu cau xay dung , n. , L n . ~
trén dia ban thanh phd HS Chi Minh, cac tinh Ddng VN-Index. Chung téi chua ql,_lan‘sat Fhayy tin Jueq Ntleu~ cuc 69|
Nai, Binh Dudng... Céng ty chiém moét thi phan dang VOGi DHA, tuy nhién khéng loai tru kha nang cO phiéu sé€ c6 mot
k&, dép (ng khoang 10 — 15% nhu c&u cla thi nhjp didéu chinh ngdn han néu cdn c vao dién bién hién tai

La moét trong nhifng doanh nghiép khai thac va ché

trudng. cta thi trudng. HO trg trung han cla DHA dang ndm tai
15.000 d/cp trong khi dé hé tr¢ ngdn han ndm tai 16.500
d/cp.

(*)Vui long doc ky phdn Khuyén cao & cudi Bao cao
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Pi€m nhan dau tu
DHA c6 trir lugng da doi dao v@i thai han khai thac dén nam 2025.

Hién cdng ty dang s& hitu 3 mo da vdi téng trit lugng 18 triéu m3, chiém géan
1/3 trt lugng khu vuc Béng Nam B6. Thdi gian hoat déng cac mo dudc cap
phép dén nam 2020 — 2025. Pay la Igi thé cua DHA so vai cac mé chinh cua cac
Cong ty khac (NNC, KSB, C32) trong khu vuc Binh Dudng, Dong Nai sé hét thdoi
gian khai thac ké tir ndm 2016.

Mo Dién tich Vi tri Trif luong con Giay phép khai

lai (m>) thac
Thudng Tdn 19,84 ha  Tan Uyén, Binh Ducdng 2.498.227 4/2036*
NUi Gi6 18,52 ha  Binh Phudc 6.745.848 Thang 8/2025
Tan Cang3 21,74 ha Long Thanh, Dong Nai 5.422.981 Thang 3/2024
Thanh Phi 2 20 ha Vinh Clu, Déng Nai 5.965.730 Théang 5/ 2020
Téng 20.632.423

*M6 da Thudng Tan da dugc chuyén nhugng trong nam 2015
Lgi nhuan Q1/2015 tang truéng manh nhd nhu cau da xay dung cao.

Trong Q1/2015, doanh thu cong ty dat 44 ty déng, tang 18% va Igi nhuan sau
thué dat 8,6 ty dong, tang manh 860% so vdi cung ky. Nguyén nhan tang
trudng chd yéu do doat déng dau tu vao cac du an xdy dung cd sé ha téang
cling nhu thi trudng xay dung déan dung ti€p tuc soi dong. Theo dé, san lugng
tiéu thu trong Q1/2015 tang manh so véi cung ky 30%. Thém vao do, gia ban
clia Cong ty tdng thém 8% so véi cung ky do DHA bat dau tang gia ban 5% ké
tu thang 4/2014.

Ngoai ra, chung t6i nhén thdy viéc kiém sodt gid thanh, cat giam don gid thué
khoan bén ngoai tUr Q4/2014 da cai thién hiéu qua cho Cong ty. Ty suat Igi
nhuan gop trong Q1/2015 la 30%, tang so vdi mc 9% cla cung ky nam trudc
va mic 18% cua ca nam 2014.

Tang trudng sé manh hon trong Q2 khi khong con anh hudng yéu toé
thdi vu va ghi nhan Igi nhuédn tir chuyén nhugng du an.

Q1 thudng la quy thap diém cla cac Cong ty da xdy dung do thdi gian nghi Tét
dai, do d6 chung téi cho rédng Q2 sé& la quy tang trudng manh cia DHA. Dén hét
thang 4, san lugng ctia DHA da dat 40% k€& hoach nam va Igi nhuan trudc thué
cla riéng thang 4 la 4,4 ty dong. Ngoai ra, trong thang 3/2015, DHA da chuyén
nhugng mo da Thudng Tan véi gia tri la 38 ty déng do hiéu qua hiéu qua san
xudt thap, 16 lién tuc trong cac ndm qua. Céng ty da nhan dugc tién thanh toan
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clia khach hang va sé& ghi nhan 9,2 ty tir viéc chuyén nhugng nay trong Q2.
Theo dé, chidng téi udc tinh DHA sé dat 22 ty déng trong Q2 nay, tang 100% so
véi Q1. Liy ké 6 thang dau nam, Igi nhuan trudc thué udc dat 33 ty dong va
hoan thanh 949% ké& hoach nam.

Tai chinh tot lanh manh, khong cé ng vay

Ty 1é vay ng/von cha sé hitu cua DHA cu6i Q1/2015 & mic 0% va cong ty dang
c6 50 ty mat (20% tdng tai san) sau khi thu tién tUr chuyén nhugng mé da
Thudng Tan.

Trié€n vong lac quan trong thdi gian téi

Nhu cau da cho linh vuc ha tang sé ti€p tuc gia tang do hoat dong dau tu vao
cac du an xdy dung cd sd ha tang sé tiép tuc dugc ddy manh trong nam nay.
Cac du an cong trinh ha tang cau, dudng nhu Cao toc Bién Hoa- Viing Tau, cao
téc Bén LUc - Long Thanh, San bay Long Thanh... khi trién khai s& hit mét
lugng da khdng 16. Thém vao dd, thi trudng xay dung dén dung dang hoi phuc
manh mé la nhitng yéu t6 thuan Igi cho cac cong ty da xay dung, trong do cé
DHA.

Ngoai ra, cac mé da khu vuc trung tam dang dan hét thdi han khai thac sé la
thuan Igi cho DHA. Cac mo Nui Nhé cua NNC, Tan Bbong Hiép cua C32 va KSB
dang gan dén thdgi gian hét han khai thac vao cu6i nam 2015. Vdi vi tri thuan
Igi, chat Iwgng da dang t8t dan sau thdi gian khai thac, DHA s& c6 thé gia tdng
san lugng tiéu thu, qua do cai thién han nira hiéu qua kinh doanh cia minh.
Pinh gia cd phiéu con kha hap dan

Chung t6i du bao trong nam 2015, doanh thu thuan sé dat 241 ty dong, tang
40% so véi nam 2014, va Igi nhuan rong sé dat 40 ty dong, tang 165% so Vi
nam 2014. (N€u loai trir Igi nhuan bat thudng, Igi nhuan rong dat 33 ty dong,
tang 120%). Lgi nhuan tang trudng tich cuc nhG vao san lugng, gia ban tang
trudng tét, cat giam chi phi va ghi nhédn khoan Igi nhuan bat thudng. EPS 2015
udc dat 2.672 dong/cp. Tai mlc gia 17.400 d/cp, DHA dang dudc giao dich vdi
mUc P/E la 6,4x va P/B la 0,8x, kha ré. Ngoai ra, mirc c6 tlc du ki€n nam 2015
la 15% tuong duong vdi Igi sudt cd tirc 1a 9%.

Cac cong ty trong nganh nhu C32, NNC KSB dang giao dich vdi mic P/E binh
quan la 6x, tuy nhién chdng téi cho rdng DHA xi(ng dang dugc dinh gia ¢ mlc
cao han do méd da chinh cua cac cong ty trén déu sé ngung hoat dong sau nam
2015. V@i muc PE 8x, chung t6i xac dinh gia muc tiéu cta DHA la 21.400 déng,
tuang i’ng muc Igi nhuan ky vong la 25%.
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Bang so sanh veéi cac doanh nghiép cung nganh

-

€32 %6 61% 28  T8%  SA6%  204% 214%  209% 380 63 127 25 22

KSB 620 183%  20%  4l% 3% 4% 123%  204%  188% - . 28 45 5.9 1.2
NNC 656 2L3% 0% 1116% -548%  30.8% 3L3%  S27%  408% 80 - 30 34 57 28
Trung binh 58" 152% 103% 412 109%  248% 216w %% 309% 48 42 28" 33 56 18

16.4% -191%  356.3%  65.5% 45%  2.4% 49%  2.7%
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BAO CAO TAI CHINH

Bao cao két qua HPKD (triéu VND) Q1/2015
Doanh thu thuan 215.999 148.128 171.110 44.269
Téng trudng DT -2% -31% 16%
Gia von hang ban 174.784 128.199 140.277 31.306
Lgi nhuén gép 41.216 19.929 30.833 12.963
Bién LN gdp 19% 13% 18% 29%
DT hoat dbng tai chinh 3.125 4.975 1.438 318
Chi phi tai chinh 6.685 6.835 2.055 o
Chi phi 14i vay 4.020 2.645 775 -
Chi phi ban hang 3.818 1.221 321 126
Chi phi quan Iy doanh nghiép 1.687 7.321 10.564 2.116
LN tor HDKD 32.151 9.526 19.330 11.039
Bién LN hoat déng 15% 6% 11% 25%
Lgi nhuén khéac 1.876 1.205 91 -
LN truéc thué 34.027 10.731 19.421 11.039
Thué& TNDN hién hanh 3.140 2.294 4.253 2.429
LN sau thué 30.887 8.437 15.168 8.611
Bién LN rong 14% 6% 9% 19%
S6 Iugng ¢6 phiéu binh quan 15.061.346 15.061.346 15.061.346 15.061.346
L&i cd ban trén c6 phi€u (déng) 2.051 560 1.007 572

Bang can doi ké toan (triéu VND) Q1/2015
Tién va cac khoan tuong dudng tién 18.859 14.070 21.456 14.764
DAu tu tai chinh ngén han 27.503 19.131 16.522 60.724
Cac khoan phai thu 41.604 47.635 52.800 50.793
Hang ton kho 14.167 3.887 688 19
Tai san ngan han khac 9.839 9.679 6.390 5.178
Tai san c6 dinh hitu hinh 43.643 38.614 34.361 37.587
Tai san c6 dinh v6 hinh 93.601 94.850 111.234 109.446
Chi phi xay dung cd ban dé dang 41.970 37.896 15.295 15.190
Pau tu tai chinh dai han 50.331 45.832 38.567 35.767
Tai san dai han khac 24.676 29.216 34.503 39.674
Téng tai san 366.192 340.810 331.816 369.141
Vay va ng ngan han 30.927 17.520 - -
Phai trd ngugi ban 5.837 3.587 2.705 2.659
Céc khoan phai tra ngan han khac 17.280 14.171 16.848 45.609
Vay va ng dai han - - - -
Téng ng 54.043 35.279 19.553 48.268
VOn diéu |é 151.199 151.199 151.199 151.199
Ngudn von va quy khac 145.248 145.895 145.895 145.895
Lgi nhuén sau thué chua phan phdi 15.702 8.437 15.168 23.778
Téng von chi sé hitu 312.149 305.532 312.263 320.873
Téng nguén vén 366.192 340.810 331.816 369.141
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HOi sé Ha Noi

362 Ph6 Hué
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T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai
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Chi nhanh Pa Nang

112 Phan Chéau Trinh,
Quan Hai Chau, Da Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418
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KHUYEN CAO

Bao cdo phan tich dudc 1ap va phat hanh bdi Cong ty TNHH Chirng khoan Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). B4o cdo nay khéng truc ti€p hodc ngu y dung d& phan phéi,
phat hanh hay st dung cho bat ki ca nhan hay t8 chirc nao la cdng dan hay thudng trd hodc
tam trG tai bat ki dia phuong, lanh thd, qudc gia hodc don vi c6 chu quy&n nao khac ma viéc
phan phdi, phat hanh hay st dung do trai vdi quy dinh cla phap ludt. Bao cédo nay khong
nhdm phat hanh rdng réi ra cong ching va chi mang tinh chét cung cdp théng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phan phdi lai cho bt ky bén th’ ba nao
khéc. Tt ca nhitng ca nhan, t8 chic ndm gilt bao céo nay d&u phai tuan thd nhiing diéu trén.
Moi quan diém va khuyé&n nghi v& b4t ky hay toan b ma chitng khoan hay t8 chic phat hanh
la dGi tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y kién ca nhan cua nhitng
chuyén gia phan tich tham gia vao qua trinh chudn bi va 1ap bdo cdo, theo dd,luang va
thudng clia nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép ddi vai nhitng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyén gia phan tich d6
trong béo céo nay. Cac chuyén gia phan tich tham gia vao viéc chuén bi va 18p béao céo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bt ky t8 chic phat hanh nao dudc dé
cap trong ban bao céo.

Cac bao céo nghién ctu chi nhdm muc dich cung cdp thdng tin cho nhitng nha déu tu ca nhan
va t8 chic cia VPBS. B4o céo nghién clu nay khéng phai la mdt I8i kéu goi, d& nghi, mdi
chao mua hodc ban bdt ky ma chlrng khoan nao.

Céc thong tin trong béo céo nghién cltu dudc chudn bi tr cac théng tin cdng bs céng khai, di
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dudc kiém
chirng ddc Iap bdi VPBS va VPBS sé khong dai dién hodc dam bao dGi vdi tinh chinh xac, ding
ddn va day du cua nhitng théng tin nay. Toan bd nhitng danh gia, quan diém va khuyén nghi
néu tai day dugc thuc hién tai ngay dua ra bao cdo va cé thé dugc thay ddi ma khéng bao
trudc. VPBS khdng c6 nghia vu phai cdp nhat, sia d8i hodc b8 sung ban bao céo cling nhu
khoéng c6 nghia vu théng bao cho t8 chiic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hop cac danh gia, quan diém hay khuyé&n nghi dudc dua ra cé sy thay d8i hodc tré nén khong
con chinh xac hay trong truéng hgp bao cao bi thu hoi.

Cac dién bién trong qua kh(r khdng dam bao ké&t qua trong tuong lai, khdng dai dién hodc bao
dam, cong khai hay ngu ¥, cho dién bién tudng lai clia b4t ki ma ching khoan nao dé cép
trong ban béo céo nay. Gia cla cac ma chling khoan dugc dé cédp trong ban bao céo va Igi
nhuén tr cdc ma chirng khoan dé cé thé dugc dao déng va/hodc bi anh hudng trai chidu bai
nhifng yéu td thi trudng hay ty gid va nha dau tu phai y thic duge ré rang vé kha nang thua
16 khi dau tu vao nhifng ma chifng khodn dé, bao gém ca nhifng khodn lam vao vén dau tu
ban dau. Hon nita, cAc chiing khoan dugc @& cap trong ban béo céo cé thé khéng cé tinh
thanh khoan cao, hodc gia ca bi bién dong I6n, hay c6 nhiing rui ro cdng hudng va dac biét
gén v8i cac ma chitng khoan va viéc dau tu vao thi trudng méi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rdi ro cling nhu khdng phu hgp cho tét cd cac nha dau tu. VPBS khong
chiu trach nhiém vé bat ky thiét hai nao phat sinh tr viéc si dung hodc dua vao cac thong tin
trong ban bao cao nay.

Céc mé chiing khoan trong ban bao cao c6 th& khéng phu hdp véi tdt cd cac nha dau tu, va
ndi dung clia ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cla bat ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cé, tai ban bdo cdo nay dé thay thé& cho nhitng danh gia ddc 1ap trong viéc
dua ra cac quyét dinh dau tu cta chinh minh va, trude khi thuc hién dau tu bat ky ma chirng
khoan nao néu trong bao cdo nay, nha dau tu nén lién hé véi nhitng ¢ van dau tu cla ho dé
thao luan v& trudng hgp cu thé cla minh.

VPBS va nhitng don vi thanh vién, nhan vién, gidm d6c va nhan sy clua VPBS trén toan thé
gidi, tuy ting thdi diém,cé quyén cam k&t mua hodc cam két ban, mua hodc ban cac ma
chirng khoan thudc sé hitu ctia (nhitng) t8 chirc phat hanh dugc @& cép trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bt ki giao dich nao khac lién quan dén nhifng ma
chifng khoan dé; dudc quyén thu phi méi gidi hodc nhifng khoan hoa hdng khac; dugc quyén
thiét 18p thi trudng giao dich cho céc céng cu tai chinh cua (nhitng) t8 chirc phat hanh dé;
dudc quyén trd thanh nha tu vadn hodc bén vay/cho vay d6i véi (nhitng) t8 chlc phat hanh
d6; hay ndi cach khac Ia ludn ton tai nhitng xung dét tiém &n v& Igi ich trong bat ky khuyén
nghi va théng tin, quan diém cd lién quan nao dudc néu trong ban bao cao nay.

B&t ky viéc sao chép hodc phan phGi mdt phan hodc toan bd bao cao nghién clu nay ma
khdng dudc su cho phép cua VPBS déu bi cdm.

Néu b&o céo nghién clru nay dudc phan phéi bang phuadng tién dién tlr, nhu e-mail, thi khéng
thé dam bao réng phudng thifc truyén thong nay s& an toan hodc khéng méc nhifng 18i nhu
théng tin cé thé bi chdn, bi hong, bi méat, bi pha hly, d&n muén, khdéng day dd hay cé chira
virus. Do d6, néu bao cédo cung cdp dia chi trang web, hodc chfa cac lién két dén trang web
th( ba, VPBS khéng xem xét lai va khong chju trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuan tién cho
ngudi doc, va ndi dung clia cac trang web cla bén th( ba khong dugc dua vao bao cao dudi
b&t ky hinh thirc ndo. Ngudi doc c6 thé ty chon truy cap vao dia chi trang web hodc st dung
nhiing lién két do6 va chiu hoan toan rdi ro.
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