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Lol nhuan tang trwdng manh, nhiéu dw an 1&n mé ban

Két qua kinh doanh nam 2018 tang trwéng 54% so véi clng ky

Cong ty cdng bd két qua kinh doanh so bd ndm 2018 véi doanh thu dat hon 5.000
ty, tdng 73% yoy. Loi nhuan sau thué thudc cb déng cong ty me la 1.150 ty, ting
gan 54% yoy va vuwot 8% ké hoach. EPS 2018 dat 3.253 ddng/cp.

Lei nhuan tang trwéng cao, nhwng khoan phai thu va no vay ciing gia tang
manh. Bén canh hoat dong kinh doanh, tinh hinh tai chinh ciing la 1 diém luu y
dbi véi DXG trong nam 2018. Blre tranh tai chinh chuyén bién theo hwéng kém

kha quan hon khi phai thu va ng vay gia tang.
Lo nhuan sau thué 2019 dw bao tiang nhe 8-10%

Téng san pham giao dich dw béo tang 15-20% khi céng ty day manh cac dw
an & tinh. Nam 2019, chung téi dw béao doanh thu mang mai gi¢i & thir cap dat
3.274 ty, tang 14% yoy. Bién lgi nhuan gop twong dwong 2018 la 65%. Theo do,
Igi nhuan gbp tir mang dich vu la 2.128 ty, tang 14% yoy.

Coéng ty ban giao Opal Garden va trién khai thém 3-4 dw an nha phé,
shophouse. Cong ty khéng c6 nhiéu dy 4n sdn sang dé ghi nhan trong 2019. D
an Opal Garden va dy 4n Udng Bi, QN |a hai dw &n sé dong gop trong H1.2019.
Vé doanh thu cho H2.2019, mét dw an khoang 20ha & Vi Thanh, Hau Giang la c6
kha nang hoan thanh dé ghi nhan. Do d6, ching t6i dw b&o doanh thu mang phét
trién dw an la 1.433 ty, gidm 10% yoy. Bién loi nhuan gop dat 41%, tang so v&i
murc 35,4% cla 2018, do bién gop cta dw an dat nén cao hon dw an cén ho.

Theo d6, lgi nhuan gdp mang phat trién dw an la 581 ty, tang nhe 3% yoy.

Loi nhuén sau thué 2019 triv lgi ich thiéu sé dat 1.236 ty, tang 8% yoy, phan
anh 1 nam con nhiéu thach thirc cho DXG. Ching t6i cho rang thi trwdng bat
dong san noi chung va hoat déong kinh doanh ciia DXG trong 2019 sé& van con
kho khan. Trén co sé& than trong, chiing t6i dyw bdo doanh thu 2019 la 5.500 ty,
tang 9% yoy. BVSC dy bao lgi nhuan sau thué 2019 sau khi trir lgi ich thiéu sé
la 1.236 ty, tdng 8% v&i wéc thye hién 2018 cda DXG (1.150 ty). EPS 2019 dat
3.535 dong/cp.

Két qua kinh doanh quy 1 kha quan, phat hanh trai phiéu chuyén déi ky vong
hoan tat dau quy 2.2019. Vé&i ké hoach ban giao toan bd duw an Opal Garden va
mot phan doanh thu t&» dw &n U6ng Bi, Quang Ninh, ching t6i ky vong loi nhuan
sau thué thudc cong ty me c6 thé dat 380—400 ty, tang 20 — 25% so v&i cung ky.

Va day la yéu té hé tro trong ngén han véi cb phiéu DXG.
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Két qua dinh gia c6 mrc premium 32% v&i gia thi trwéng.

BVSC sl dung phwong phép la dinh gia NAV va so sanh PE, PB dé xac dinh gia
tri hop ly cd phiéu ctia DXG. Trong sé cho tivng phwong phap I1an luot [a 50% —
25% - 25%. BVSC cho rang dbi v&i cac doanh nghiép phat trién bat dong san thi
phwong phap NAV 13 phu hop. Tuy nhién, ching t6i két hop thém phwong phap
PE, PB dé viéc dinh gia phan anh thém tinh thi trwéng. Két qua, gia tri hop ly dbi
vé&i mdi cb phan clia DXG la 30.500 ddng/cp, cao hon gia thi trwéng hién tai 32%.

Khuyén nghi. Banh gia khach quan, ching tdi cho rdng nam 2019 van tiép tuc la
nam khé khan cho doanh nghiép bat ddng san néi chung va DXG ndi riéng. Két
qué kinh doanh di ngang hoac tang truéng & murc thap la bre tranh chung cda
nganh. M&c du vay, chdng téi cho réng co hdi véi cb phiéu bt dong san van hién
hiru néu gia cd phiéu dinh gia thap so véi gia tri hop ly, hodc, vao thoi diém ghi
nhan két qua kinh doanh tich cuc trong nam. V&i quan diém do, chung téi nhan
thdy van c6 co hdi diu tw déi véi DXG trong ntva dau nam 2019 khi i) gia thi
trwong cb phiéu dang cé murc chiét khdu 32% so véi gia hop Iy ma ching t6i wéc
tinh; ii) két qua kinh doanh quy 1 va phat hanh trai phiéu chuyén dbi sé 1a diém
hé tro' trong ngén han. Do d6, ching téi van duy tri khuyén nghi OUTPERFORM

véi DXG véi gid muc tiéu 1a 30.500 ddng/cp va thei gian ndm gidr trong 6 thang.
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Két qua kinh doanh nam 2018 tang trwéng 54% so vé&i clng Ky

Cong ty cong bd két qua kinh doanh so bd ndm 2018 v&i doanh thu dat hon 5.000 ty, ting 73%
yoy. Loi nhuan sau thué thudc cbé dong cong ty me la 1.150 ty, tdng gan 54% yoy va vwot 8% ké
hoach. EPS 2018 dat 3.253 déng/cp. Ndm 2018, DXG tiép tuc dau &n trong hoat dong dich vu khi
la mét trong nhirng don vi phan phdi c6 thi phan cao trén c& nwéc. Mac du vay, hoat ddng phat
trién dw &n trong ntra sau 2018 lai gap nhiéu kho khan lién quan dén phap ly, lam cho ké hoach
mé& ban bi tri hoan. Trong ndm, coéng ty da chuyén nhwong dy an Sai Béng, Ha Noi va nhan

chuyén nhwong 1 dy an la Opal Boulevard, Binh Duong véi quy mé 1.800 can.
Hoat déng moi gi&i duy tri sw ting trwéng nhwng hoat déng tht cap cham lai

Téng sb san phdm (c&n ho, dat nén, nha phd, shophouse...) giao dich qua hé théng DXG va céng
ty lién lién két trong 2018 1a khoang 18.000 — 20.000 san pham, ghi nhan sy tang trwéng khoéng
13% yoy. Trong d6, hoat ddng méi gidi chiém ty trong I&n trong téng sé sé&n pham giao dich, khi
hoat ddng dau tw thir cAp gap bat loi do khé khan khach quan vé hoan thién phap ly & HCM, Ha
Noi. Biéu nay phan anh, doanh thu hoat déng méi gi¢i khoang 2.700 ty, chiém 93,8% doanh thu
dich vu. Doanh thu thtr c&p 1a 129 ty, chiém 6%. Téng doanh thu mang dich vu 2018 la 2.900 ty,
tang 78% yoy, do sé lwong sé&n phdm tang va 1 phan doanh thu phi méi gi¢i trong 2017 dwoc ghi
nhan trong 2018.

Bién loi nhuan gép mang dich vu (mai gi&i, thir cAp) nam 2018 la 65%, gidm so vé&i mirc cao 81%
cta 2017. Doanh thu hoat déng tht cp gidm hon 50% |a nguyén nhan chinh lam cho bién lgi
nhuan gdp gidm. Mac du vay, lgi nhuan gop hoat déng dich vu dat 1.800 ty, tdng 43% yoy, la van
rét tich cwe trong bdi canh thi trwérng bat dong san nhiéu kho khan trong 2018. Hé théng moi gidi
trai dai cac tinh thanh I&n la lgi thé 16N, gitp Cong ty phan tan rdi ro & thi trwéng HO Chi Minh ciling

nhw tan dung co héi tdng trwdng tir cac thj trwong tinh, thanh phé cép 2.
Hoat déng phaét trién dw an gap nhiéu khoé khin vé thu tuc vé phap ly.

Vé doanh thu nd&m 2018, cong ty da ban giao va ghi nhan doanh thu lan lwot |a toa officetel cha
Luxcity, 50% can hd dy an Opal Riverside, dy an Lux Garden. Doanh thu dat khoang 1.600 ty, v&i
bién lgi nhuan gop la 36%. Theo d6, loi nhuan gop tir phat trién dw an 1a 570 ty, tdng 29% yoy.
DPéi v&i dy an, Opal Garden da bat diu ban giao tir thang 12.2018. Doanh thu khoang 700 ty sé
ghi nhan cha yéu trong quy 1.2019.

Vé trién khai dw an, hoat ddng ctia DXG néi riéng va doanh nghiép bat déng san & TP.HCM néi
chung déu cham so v&i ké hoach, do nhitng khé khan trong cong tac hoan thién tha tuc phép 1y.
Cong ty chi trién khai ban hang tai 1 dy &n la Gem Riverside véi khoang 2.000 can dwoc gilr chd.
Céc dy an khéac trong ké hoach nhuw Lux Riverview, Opal Skyview, Lux Star... chwa trién khai.
Nhw vay, so v&i ké hoach ban 12.000 can dau nam, két qua dat duwoc chwa twong xirng véi ky

vong va sé c6 nhirng anh hwéng dén viéc ghi nhan doanh thu ndm 2019.
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Lei nhuan tang trwéng cao, nhwng khoan phai thu va ng vay ciing gia tang manh.

Bén canh hoat dong kinh doanh, tinh hinh tai chinh ciing la 1 diém lwu y déi voi DXG trong nam
2018. Bwrc tranh tai chinh chuyén bién theo hwéng kém kha quan hon khi phai thu va no vay gia
tang. Tinh dén 30.9.2018, khoan phai thu ngén han la 5.789 ty, tdng 2.349 ty so v&i dau ndm va
chiém 43% téng tai san. Trong dd, phai thu ngan han khac bao gdm phai thu ky quy, ky cwoc, thu
HDHT dau tw...1a 3.899 ty, tdng 1.606 ty so v&i ddu ndm. Phai thu khach hang va tra trudc nguoi
ban 14 1.878 ty, tang 885 ty. Mot sb khodn thu Ién cu thé khu dw an Bau Tram, Pa Nang (1.154
ty); dw &n Imperial Plaza (341 ty, kéo dai va c6 thé nhan thanh toan bang can ho); cac khoan phai
thu I&n lién quan dén QCGL (742 ty)... Mot sb nguyén nhan cé thé ly gidi, danh muc dw an dau tw
mé rong, trong khi, hoat dong quyét toan du an cii kéo dai 1a yéu té chinh lam do sé dw phai thu
gia tdng manh. Theo quan diém cla chung t6i, diéu nay kéo dai sé tiém an rui ro vé thanh khoan

ciing nhu trich 1ap phai thu. Nha dau tw nén theo dai thém trong nam 2019,

Vé van dé no vay, trong nra sau 2018, cong ty thwe hién nhiéu dot phat hanh trai phiéu dé huy
dong vén. Muc dich phat hanh trai phiéu dé thanh toan khoan vay dén han trong 2018 v&i gia tri
khoang 1.700-2.000 ty. Tinh dén 30.9, tdng no vay ngén va dai han la 2.814 ty, tang 285 ty so v&i
dau nam. S6 lieu no vay dw kién cubi ndm 2018 sé gia tdng nhanh hon vi c6 mét sé khodn vay
phét sinh trong quy 4.2018. Viéc gia tdng no vay, trwdc mat, chwa mang lai nhiéu rai ro khi tdng
dw no/TTS la 20% nhwng gia tang chi phi tai chinh. Dy kién, chi phi tai chinh 2018 14 170 ty, ting
169% yoy. Nam 2019, cdng ty sé tiép tuc gia tdng no vay qua phét hanh trai phiéu chuyén ddi, trai

phiéu doanh nghiép. Do d6, day la diém ma nha dau tw can tiép tuc lwu y trong thoi gian tdi.
Lei nhuan sau thué 2019 dw bao ting nhe 8-10%

Téng san pham giao dich dw bao ting 20% khi cong ty day manh cac dw an & tinh, ciing
nhw ky vong vao mé& ban tré lai cuia cac dw an trong nira sau 2019. Hién tai, cdng ty dang xay
dung ké hoach kinh doanh ciing nhw lgi nhuan cho ndm 2019 nén chwa c6 nhiéu théng tin cu thé.
Xét vé dinh hwéng hoat dong, thi trwérng bat déng san céc tinh tiép tuc la muc tiéu phat trién cta
DXG trong 2019. Dy kién, cong ty thanh lap thém céng ty con dé phat trién thi trwéng Binh Dwong,
Long An... bén canh céc thj trwdng tiém nang dang phat trién nhw Quang Ninh, Can Tho, Da
N&ng. Thi trwdng & HO Chi Minh dy bao van khé khan, va ngudn cung méi cé thé chi tang tré lai
trong ntra sau 2019 (chwa bao gdm Vincity). Nam 2019, ching téi dw béo doanh thu mang méi
gi6i & thir cp dat 3.274 ty, tdng 14% yoy. Bién loi nhuan gop twong dwong 2018 1a 65%. Theo
dé, lgi nhuan gbp tir mang dich vu la 2.128 ty, tang 14% yoy.

Cong ty ban giao Opal Garden va trién khai thém 3-4 dw &n nha phé, shophouse

Ké hoach ban hang, cong ty ky vong sé& hoan thién phap |y dé trién khai kinh doanh cac dy an voi
4.750 san pham, cu thé Gem Riverside (1.000 c&n), Lux Riverview (769 c&n), Lux Star (717 can),
Opal Skyview (207 can); Palm City (258 c&n nha phd) va Opal Boulevard (1.800 c&n). Bén canh
do, DXG tim kiém co hoi d& dau tw dw &n nha phd, shophouse & thj trwéng Quang Ninh, Hau

Giang, Can Tho, Béng Nai, Binh Dwong. S6 sé&n pham ké hoach Ién dén 2.500 — 2.700 can. Trwéc
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mat, cdng ty da trién khai 1 dy 4n & Udng Bi, Quang Ninh. Cac dy an khac van dang trong giai

doan chuén bj quy dat, hoan thién phap ly nén sé trién khai vao H2.2019.

Vé ghi nhan doanh thu, céng ty khéng c6 nhiéu dw 4n sdn sang dé ghi nhan trong 2019. Dy &n
Opal Garden va dw an Udng Bi, QN la hai dw 4n sé& déng gép trong H1.2019. V& doanh thu cho
H2.2019, mét dy 4n khodng 20ha & Vi Thanh, Hau Giang la cé kha ndng hoan thanh dé ghi nhan.
Cac dw an khac dé ngd vi phu thudc nhiéu vao tiép can quy dat, phap Iy va céng tac xay dwng...Do
dé, chung t6i dw b4o doanh thu mang phat trién dw &n la 1.433 ty, gidm 10% yoy. Trong do, doanh
thu Opal Garden la 733 ty va phan con lai tir hai dw 4n & Quang Ninh, Hau Giang. Bién lgi nhuan
gop dat 41%, ting so v&i mirc 35,4% cha 2018, do bién gop cta dw an dat nén cao hon dy an

can ho. Theo dé, loi nhuan gép mang phét trién dw an la 581 ty, tdng nhe 3% yoy.

Doanh thu xay dwng gia ting nhwng chi déng gép 1 phan nhé vé lgi nhuan. Hoat dong xay
dung cla cong ty gia tdng manh do ngudn viéc tlr cac dy an th& cdp mang lai. Gia tri hop dong
hién tai la 4.000 ty. Pay la co s& dé doanh thu xay dwng 2019 tiép tuc tang trwdng va dy bao dat
800 ty, tdng 33% yoy. Bién Igi nhuan gép la 5%. Lgi nhuan gép cla xay dwng trong 2019 la 40 ty,
chiém 1,5% téng loi nhuan gop.

Lei nhuan sau thué 2019 trir Igvi ich thiéu sé dat 1.236 ty, ting 8% yoy, phan anh 1 nam con
nhiéu thach thirc cho DXG. Ching tdi cho rang thi trieéng bat ddng san néi chung va hoat déng
kinh doanh cGia DXG trong 2019 sé& van con khé khan vé cau chuyén phap ly, nhu ciu thi trudng,
dong vén tin dung. Do d6, Cong ty duy tri c6 thé duy tri két qua kinh doanh tang truédng so véi
mdrc cao cla 2018 doi hdi sw nd lwc clha toan hé théng. Trén co sé than trong, chiing t6i dw bao
doanh thu 2019 la 5.500 ty, tang 9% yoy. Bién Igi nhuan gbép binh quan dat 49,9%, cai thién nhe
s0 véi 2018 do ngudn thu tir dy &n thap tang. Loi nhuan gdp wéc dat 2.750 ty, tang 12% yoy. Bén

canh d4, coéng ty c6 ngudn thu tlr hoat ddng khac nhu:

i) Doanh thu tai chinh: sé& chuyén nhwong 1-2 dw an cé quy mé khéng phu hop véi chién luoc
phét trién ctia Cong ty. BVSC dw bao dat 240 ty, trong do, loi nhuan ban dw &n & 200 ty va lai
tién gli 40 ty.

i) Loi nhuan lién doanh, lién két: dw kién 300 ty, chi yéu tir cong ty Long Dién.

V&i cac ngudn thu trén, BVSC dy béo loi nhuan sau thué 2019 sau khi trir loi ich thiéu sb la

1.236 ty, tAng 8% v&i wdc thwe hién 2018 cla DXG (1.150 ty). EPS 2019 dat 3.535 dong/cp. Két

qué dw b&o cu thé nhw sau:

No6i dung
(BVT: triéu dong)
Doanh thu thuan 5.068.503 5.508.096 9%
Gia vbn hang ban 2.603.717 2.758.483
Loi nhuan gép 2.464.786 2.749.613 12%
Doanh thu tai chinh 190.000 240.000
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Chi phi tai chinh 166.666 246.644
Chi phi ban hang 446.850 470.810
Chi phi QLDN 309.000 370.800
Lai (16) lién két 270.000 300.000
LNTT 2.022.269 2.211.359
LNST céng ty me 1.149.978 1.236.962 8%
EPS (VND/cp) 3.287 3.559

Két qua kinh doanh quy 1 kha quan, phat hanh trai phiéu chuyén déi ky vong hoan tat dau
quy 2.2019. V&i ké hoach ban giao toan bd dw an Opal Garden va moét phan doanh thu t dw &n
Uéng Bi, Quang Ninh, chang t6i ky vong loi nhuan sau thué thudc céng ty me cé thé dat 380-400
ty, tdng 20 — 25% so v&i cung ky. Bén canh dé, cong ty dang thuc hién ké hoach chao ban 1.400 ty
trai phiéu chuyén déi véi gia ban cao hon 25% gia thi truong. Mot sb dbi tac dang tim hidu va co
nhirng buéc di cu thé. Do do, BVSC cho rang cé co s& dé ky vong vao két qua kha quan trong quy
1.2019. Va day Ia yéu t6 hd tro trong ngén han véi ¢ phiéu DXG.

binh gia

BVSC st dung phwong phap dinh gia NAV va so sanh PE, PB dé xac dinh gia tri hop ly c¢b phiéu
ctia DXG. Trong s6 cho trng phwong phap lan luot 14 50% — 25% - 25%. BVSC cho rang dbi voi
cac doanh nghiép phat trién bat dong san thi phwong phap NAV la phu hop. Tuy nhién, chang toi
két hop thém phuwong phap PE, PB dé viéc dinh gia phan anh thém tinh thj trwéng. Két qua, gia tri
hop ly dbi véi mbi cd phan ctia DXG Ia 30.500 déng/cp, cao hon gid thi trwdng hién tai 32%. Gia tri

cu thé trng phwong phap nhu sau:

M6 hinh dinh gia ia Ty trong Binh quan gia quyén
NAV 30.291 50% 15.145
P/E 32.030 25% 8.007
P/B 29.228 25% 7.307
Gia binh quan 30.500

Phwong phap NAV

Chung t6i danh gia lai 16 dy an ma cong ty tich IGy dwgc trong 2015 — 2016. Cac dy an nay tap
trung & khu vwe thanh phé H6 Chi Minh va sé trién khai kinh doanh trong 2019 - 2021. Tuy nhién,
thi trweng HO Chi Minh hién tai c6 mot sb thay dbi vé méi triwdng phap ly nén BVSC c¢é diéu chinh

mot s6 diém:
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e Chang t6i cho réng chi phi tién st dung dat cho cac du an sé thay dbi theo hwdng gia ting hon
& TP.HCM, do d9, diéu chinh gidm bién loi nhuan gop ky vong cho dw &n trung binh 35% con
30 — 32%.

e Duw an Opal City chwa c6 ké hoach tri&én khai do gap mot sé van dé lién quan dén Petroland nén
dinh gia theo gia tri thi trwdng thay vi hiéu qua néu dw an duoc trién khai.

Céc dy an, quy dat & cac tinh nhw Quang Nam, Cam Ranh — Khanh Hoa hién DXG chua c6 ké

hoach trién khai cling nhw théng tin vé chuyén nhuong chua rd rang nén gitr nguyén theo gia tri sé

sach. Két qua dinh gia NAV dbi véi DXG la 30.291 déng/cp.

Téng tai san sau khi dinh gia lai 19.525.146
- No phai tra 7.834.793
Gia tri thi trwéng ctia von chi s& hivu 11.690.353
- Loi ich thiéu s6 1.094.054
Gia tri thi trwong ctia VCSH diéu chinh 10.596.299
Sé lwong cb phan 349.821.356
Gia c6 phan (VND/cp) 30.290

Phwong phap dinh gid so sanh PE va PB

Chung t6i wéc tinh P/E va P/B trung binh dwa trén danh muc cac cong ty bat dong san niém yét cé
cung san pham, quy mé dbi véi Coéng ty nhw PDR, NLG, KDH, VPI, HPX, SCR. Theo dé, P/E va P/B
muc tiéu cho DXG trong 2019 Ian lwoc la 9x va 1,7x. Mt gid hop ly dbi véi cd phiéu DXG theo hai
phwong phap |a 32.030 va 29.298 dong/cp.

Khuyén nghi

Danh gia khach quan, ching tdi cho rang ndm 2019 van tiép tuc 1a nam kho khan cho doanh nghiép
bat ddng san néi chung va DXG néi riéng. Két qua kinh doanh di ngang hodc ting trwdng & mic
thap & bire tranh chung cta nganh. Mac du vay, ching t6i cho réng co hoi véi cd phiéu bat dong
san van hién hiu néu gia cb phiéu dinh gia thap so véi gia tri hop ly, hodc, vao thdi diém ghi nhan
két qua kinh doanh tich cwc trong nam. V&i quan diém dé, chung téi nhan thay van c6 co hoi dau tw
déi véi DXG trong niva dau nam 2019 khi i) gia thi triedrng ¢b phiéu dang cé mirc chiét khau 32% so
v&i gia hop ly ma chung téi wéc tinh i) két qua kinh doanh quy 1 va phat hanh trai phiéu chuyén dbi
sé la diém hé tro trong ngén han. Do d6, ching téi van duy tri khuyén nghi OUTPERFORM véi DXG

véi gid muc tiéu 14 30.500 dong/cp va thoi gian ndm gilr trong 6 thang.
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CHI SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Lei nhudn gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Téng tai san

No ngan han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sb tai chinh

BAOVIET - Securities

2014
506
204
302

168

2014
776
139
499

331
2.160
893
195
1.072
2.160

2015
1.395
735
659
37

8

337

2015
910
173

1.122
18
393
3.573
1.517
285
1.771
3.573

2016
2.507
1.455
1.052

105
33
537

2016
1.818
396
916
21
580
5.563
1.528
498
3.537
5.563

2017
2.879
1.149
1.730

2017
1.687
739
3.401
42

962
10.264
3.727
1.884
4.654
10.264

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)

Chi tiéu sinh loi

Loi nhuan gdp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng no/Tdng tai san (%)

Téng no/Téng vén chl s& hiru (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

47,8%
102,8%

59,6%
33,2%

9,8%
19,7%

0,50
1,01

2.238
14.296

175,5%
100,6%

47,3%
24,1%
11,7%
23,7%

0,50
1,02

2.871
15.106

79,7%
59,6%

42,0%
21,4%
11,8%
20,2%

0,36
0,57

2.123
13.979

14,9%
39,8%

60,1%
26,1%

9,5%
18,3%

0,55
1,21

2.477
15.349



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Héng Ngoc, xin khang dinh hoan toan trung thwc va khong cé dong co ca nhan khi thyc hién bao cao
nay. TAt ca nhirng thong tin néu trong béao céo nay dwoc thu thap tlr nhirng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day da ciing nhw chinh xac tuyét déi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr ching
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cdo phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong béo céo nay vé nhirng t6n that c6 thé xay ra khi dau tw hodc nhirng thdng tin sai l&ch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mé

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn



mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




