Phan tich C6 phiéu « BAO CAO CAP NHAT
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Ngay 24/02/2016

CTCP Day cap dién Viét Nam (CAV - HOSE)

THONG TIN CO PHIEU

Gia c6 phiéu (VND) 59,000
Gia muc tiéu (VND) 69,800
Tiém ndng tang/giam (%) 18.3
Tang trudng gia CP-YTD (%) 16.8
Tang trudng gia CP-1 nam (%) 67.5
Tang trudng gia so véi VNI- (%) 72.4
Gia tri von hoda (ty VND) 1,699.2
SL CP luu hanh (triéu cp) 28.8
Ty |& ¢6 tirc trén gid CP (%) 5.1
P/E fwd (x) 8.7
P/B (X) 2.7
P/E VN-Index (x) 12.0

Ngudn: CAV, MSI

Cd céu co dong (cap nhat thang 02/2016)
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Két qua kinh doanh 2014 - 2016F
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Ngudn: BCTC cia CAV, MSI

Chuyén vién Phan tich

Tran Minh Dic - ductml@msi.com.vn

Khuyén nghi: MUA

CAP NHAT KET QUA KINH DOANH CUA CAV

CAV vla cong bd bao cdo tai chinh Q4.2015, Cong ty ghi nhan
1.376,1 ty dong doanh thu thuan, tang 0,7% so vdi cling ky nam
2014. Tuy nhién, do phai giam gid ban san pham trung binh
khoang 16% trong nam qua va nhiing khoan chi phi chua dugc
hach toan trong Q3.2015 sé dudc tat toan vao thdi diém cudi ndm,
do d6 Igi nhuan rong clia CAV trong Q4.2015 dat 46,4 ty dong,
tugng (’ng vdi ty 1€ tang trudng 17,9% vy/y.

Theo dd, két thic nam 2015, doanh thu thuan cta CAV dat 5.667,8
ty dong, tang 5,1% so vGi ndm 2014 va vugt 5% so véi ké hoach
Cong ty da dé ra cho cad nam 2015. Theo bao cdo, doanh thu tang
chd yéu do mang san xudt va phan phdi day va cap dién ti€p tuc
tang trudng 3,7% so V@i cling ky nam trudc, ngugc lai doanh thu
mang thuong mai giam manh do day la mang cd bién Igi nhuan
thap nén cong ty da cat giam hoat dong clia mang nay nham téng
hiéu qua kinh doanh (-38% y/y).

Lgi nhuan rong nam 2015 cla CAV dat 169,1 ty dong, tang 30,3%
so vdi nam 2014, tudng (ng EPS 2015 dat 5.873 dong. Lgi nhuan
rong tang trudng tot nhd bién Igi nhuan gop dudc cai thién khi gia
nguyén vat liéu dau vao la déng giam manh trong nam qua, theo
dd lam cho ty 1€ gid von trén doanh thu cGa ndm 2015 giam con
91,3%, thap hon so véi 2014 la 92,3%. Bén canh do, chi phi tai
chinh trong nam 2015 da gidm 9,9% so vdi 2014, con 51,2 ty
dong.

Theo chlng tbéi cdp nhat, tinh dén ngay 23/02/2016, gia dong
nguyén liéu giao dich trén san kim loai London ti€p tuc & mdc thap
4.663 USD/tan, gidm 27% so vai thdi diém dau ndm 2014. D3c biét
ngay 8/2/2016 vlra qua, Goldman Sachs vira giam thém 8% du’ bao
gia dong trung binh trong ndm 2016 so vGi mic du bao dua ra
trudc db. Cu thé gid dong s& giam xubng muc 4.339 USD/tan trong
nam 2016 va giam thém 11% trong nam 2017 con 4.000 USD/tan,
do nhu cau tiéu thu dong nguyén liéu dang suy yéu clia nén Trung
Qudc va thé gidi. Do do, ching tdi cho réng trong nam 2016 CAV
van dugc hudng Igi tUr gia nguyén liéu dau vao thap, qua dé sé
gilp bién Igi nhuan cao han so vdi 2015.

Ngoai ra, sau khi GELEX - Cong ty me cta CAV - da dugc B6 Cong
Thuang thodi von toan bg, hién nay van chua c6 thong tin vé cd
dong I6n tai cong ty nay. Tuy nhién, day van la thong tin tich cuc
cho hoat dong kinh doanh cuia céng ty do CAV sé hoat dong khong
con mang tinh chat nha nudc va sé dugc quyén tham gia dau thau
trong nhitng du an cla EVN do ADB tai trg von vay. Nhu vay,
ching tdi ky vong mang kinh doanh c6t 1Gi la san xudt va phan phdi
day cap dién sé dat toc do tang trudng kha quan, do nhu cau tur
nganh xay dung va xay lap dién tang cao trong thdi gian tdi.
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Tang trudng co phiéu TRIEN VONG KINH DOANH NAM 2016
—CAV. ——VN-index Chuing t6i du phdng KQKD nam 2016 cho CAV dua trén nhitng yéu
80.00% 1 t0 sau (1) gid dong du phong sé giam con 4.200 USD/tan trong
60.00% | ndm 2016, (2) gid ban san pham CAV s& gidm khoang 5% trong
o0 ] 2016, va (3) CAV dang duy tri tdc d6 téng trudng doanh s& ban
30.00% 1 hang la 5,6%. Do dd, ching t6i ky vong nhiing yéu t8 trén sé tao
101002/0 . diéu kién cho CAV ghi nhan tdng trudng trong ca doanh thu lan Igi
1000% | nhuan.
-20.00% -
28 8 85 898 9 4849 4535 ¢g Cho ndam 2016, ching t6i du phdng CAV sé ghi nhan 6.042,7 ty
828522558 ¢% 38 déng doanh thu thuan (+6,6% y/y) va 195,6 ty dong Igi nhuan
rong (+15,7% yly). Tuong Ung vGi EPS 2016 forward la 6.793

Ngudn: HOSE, MSI dong va P/E 2016F la 8,7x.

NHAN DINH VE €O PHIEU CAV
Chuing toi van gilt nguyén khuy&n nghi MUA nhu bdo co cip nhét ngay 11/01/2016 vi nhiing ly do nhu sau:

Trong nam 2015, két qua kinh doanh ciia CAV da cai thién dang ké. Trong dd, doanh thu va Igi nhudn clia mang
kinh doanh c6t I6i 1a san xudt va phan phdi day va cap dién cho thay su tang trudng tich cuc,bén canhi d6 mang
thugng mai cd bién Igi nhuan thap ciing da dugc giam ty trong.

CAV tiép tuc la mdt trong nhitng c¢6 phiéu dudc cac nha dau tu nudc ngoai quan tam khi tiép tuc tang ty 1€ sG hitu
CAV |én 8,05% tinh dén thang 02/2016.

Nam 2015, ghi nhan su tang trudng manh mé cla nganh bat dong san va xay dung. Theo do, lugng giao dich nha
@ thanh cong da tang kha manh, chd yéu tai phan khic cdn ho co dién tich vira va nhd, cac du an da hoan thanh,
cung vGi mét s6 du an trung va cao cap. Trong nam 2015, tai Ha NGi co khoang 19.350 giao dich BDS thanh cong,
tdng gan 1,7 [an so vdi 2014. Nhu vy, su’ phat trién clia nganh bt déng san va xay dung cling tao diéu kién phat
trién cho hoat doéng kinh doanh clia Céng ty trong tuong lai do CAV hién dang chiém 30% thi trudng day cap dién
ca nudc. Bén canh do, nhu cau day cap dién cung cap cho cac du an cla EVN va du an ngam hoa Iudi dién tai
TP.HCM ciing la yéu t6 tich cuc gilp CAV ghi nhan thém doanh thu.

MUrc ¢6 tirc ma CAV du dinh tra cho cd déng & muc tdi thi€u 1a 30%, tuong Ung véi ty sudt cd tdc 1a 5,1%.

Hudng lgi tu viéc thodi von clia Bo Cong Thuang tai cong ty me - GELEX, CAV c6 thé sé& dugc quan ly t6t hon do co
cau sé hitu va van hanh cong ty thay doi theo chiéu hudng tich cuc, qua dé gilp tiét kiém chi phi va tang hiéu qua
san xuat kinh doanh.

Céac Hiép dinh tu do thuong mai (FTAs) nhu TPP, AEC, EVFTA, VKFTA s& gilp gia tang gia tri xay dung khi lan séng
dich chuyén cac nha may san xuét cla cac tap doan I6n trén thé gidi tir Trung Qudc vé Viét Nam dién ra manh,
nham tan dung Igi thé thué clia cac hiép dinh FTA, chi phi nhan cdng gia ré va mdi trudng dau tu dn dinh. Qua do,
c6 thé sé thic ddy su tang trudng clia nganh thiét bi dién va tao ra ngudn thu méi.

Gia ¢ phiéu CAV hién dang giao dich & mirc kha thdp so véi mdc gid muc tiéu clia ching téi la 69.800 dong/cp va
khdng tuang xing vdi tiém ndng tang trudng clua Cong ty trong nhitng ndm tdi. Theo dd, thi gid hién hanh dang
thdp haon 18,3% so vdi dinh gia cia ching t6i. Ngoai ra, cé phi€u CAV dang & muic P/E trailing la 10,0x, 16,3% thap
hon P/E thi trudng 13 12,0x va P/B la 2,7x. Do dd, ching tdi van tiép tuc duy tri khuyén nghi MUA c6 phiéu CAV vdi
muc tiéu trung va dai han.
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Tom tat tai chinh 2012A 2013A 2014A 2015A 2016F 2017F 2018F
Doanh thu (ty VND) 3,394.4 4,462.4 5,394.6 5,667.8 6,042.7 6,274.7 6,515.9
Tang trudng (% v/y) 6.9 31.5 20.9 5.1 6.6 3.8 3.8
Lgi nhuan rong (ty VND) 124.3 126.7 129.8 169.1 195.6 225.4 247.8
Tang trudng (% v/y) (17.9) 2.0 2.4 30.3 15.7 15.2 10.0
Bién Igi nhuan rong (%) 3.7 2.8 2.4 3.0 3.2 3.6 3.8
Vo6n chd sé hitu 398.1 543.2 572.0 638.3 763.9 902.9 1,064.3
T6ng tai san 1,569.4 1,803.3 1,685.9 2,043.6 2,152.1 2,431.5 2,754.3
ROE (%) 31.2 23.3 22.7 26.5 25.6 25.0 23.3
ROA (%) 7.9 7.0 7.7 8.3 9.1 9.3 9.0
EPS (VND) 4,978.4 4,400.2 4,507.6 5,872.6 6,792.6 7,825.0 8,604.5
BVPS (VND) 15,949.0 18,859.8 19,860.1 22,164.6 26,525.3 31,350.3 36,954.8
C6 tlic (VND) N/A N/A 3,000.0 3,000.0 3,000.0 3,000.0 3,000.0
P/E () N/A N/A 7.8 10.0 8.7 7.5 6.9
P/B (X) N/A N/A 1.8 2.7 2.2 1.9 1.6

Ngudn: CAV, MSI du phong
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CAC MUC KHUYEN NGHI

MUA - Ldi nhuan ky vong ctia 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%
BAN - Lgi nhudn ky vong ctia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thiéu nhifng thong tin can thiét nén chiing toi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Da, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Kiém, Ha Noi

Dién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

Tién sy Lé Birc Khanh - Gidm d6c Chién lugc bau tu

Email: khanhld@msi.com.vn

Bui Birc Hoan - Trudng phong
Email: hoanbd1l@msi.com.vn
Trinh Thi Hong - Chuyén vién
Email: hongtt@msi.com.vn

Phan Thi Ngoc Mai - Chuyén vién
Email: maiptnl@msi.com.vn

Nguy&n Ngoc Nam - Chuyén vién
Email: namnnli@msi.com.vn

TRUNG TAM NGHIEN CUU — CN. HO CHI MINH
V6 Van Cu'dng - Giam doc Trung tam Nghién clru
Email: cuongvvl@msi.com.vn

Tran Minh Dirc - Chuyén vién

Email: ductml@msi.com.vn

Bui Ngoc Lan Phuong - Chuyén vién

Email: phuongbnl@msi.com.vn

TRUNG TAM KHACH HANG TO CHUC (ICC)
Phan Nguyén Hoan Quan - Gidm déc ICC
Email: guanpnh@mesi.com.vn

Chu Thi Minh Phueng - Chuyén vién

Email: phuongctm@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguy&n Céng Tr(
180-192 Nguyén Cong Tr(r, Q1, TP. HO Chi Minh
Dién thoai: (848) 3521 4299 - Fax: (848) 3914 1969

KHUY EN CAO: Cic théng tin trong bdo cdo duoc xem I dang tin
cdy va dua trén cac ngudn théng tin da cong bd ra céng ching
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI (“Céng ty”), MSI khéng chju trach nhiém vé dé chinh xac
cta nhithg théng tin trong bao cdo nay. Y kién, du’ bdo va udc tinh
chi thé hién quan diém cua ngudi viét tai thof diém phat hanh,
khéng dugc xem la quan diém cia MSI va c6 thé thay d6i ma
khong cdn théng bao. MSI khéng cé nghia vu phai cap nhét, sua
déi béo cdo nay dudi moi hinh thic ciing nhu’ théng bao voi ngudi
doc trong trudng hop cdc quan diém, du’ bdo va udc tinh trong bdo
cdo nay thay doéi hodc trd nmén khdng chinh x&c. Théng tin trong
bdo cdo nay dugc thu thap tu’ nhiéu ngudn khac nhau va ching toi
khéng dam bdo vé db chinh xdc cua théng tin. MSI cé thé sir dung
cac nghién cuu trong bao cdo nay cho hoat dong mua ban ching
khoan tu’ doanh. MSI cd thé giao dich cho chinh Céng ty theo
nhiing goi y vé giao dich ngdn han cua cdc chuyén gia phan tich
trong bao co nay va ciing cd thé tham gia vo céc giao dich chiing
khoan trdi nguoc vdi y kién tu' vén va quan diém thé hién trong bdo
cao nay.

Céc thong tin cdng nhur'y kién trong bao cao khéng mang tinh chat
khuyén nghi mua hay ban béat cu’ chiung khoan hay cong cu tai
chinh c6 lién quan nao. Nhan vién cda MSI cé thé cé cac loi ich i
chinh déi vdi cac chiing khoan va céc cong cu tai chinh co lién quan
duoc dé cap trong bao cdo. Bao cdo nghién cuu nay duoc viét voi
muc tiéu cung cdp nhiing théng tin khdi quat, khéng nhdm tdi
nhifng muc tiéu déu tu’ cu thé, inh trang tii chinh cu thé hay nhu
cdu cu thé cia bat ky ngudi nao nhén duoc hodc doc béo cdo nay.
Nha déu tu phai luu y rdng gid ching khodn luén bién déng, co thé
Ién hodc xuéng va nhing dién bién trong qua khir, néu cd, khéng
ham y cho nhing két qua tuong lai. MSI s€ khong chiu trach nhiém
dadi vdi tat ca hay bét ky thiét hai nao déi vdi viéc sur dung théng tin
hodc y kién du’ bao trong bao cdo nay.

Khéng ai dugc phép sao chép, tai san xuét, phat hanh cdng nhu tai
phan phdi bat ky ndi dung nao cua bdo cdo vi bat ky muc dich nao
néu khong co van ban chap thudn cua MSI Khi su’ dung cac ndi
dung da dugc MSI chdp thudn, xin vui bng ghi r6 ngudn khi trich
dan.
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