EQUITIES MBS

RESEARCH

EXLXXXLRN)

- h
™

VINACONEX

VINACONEX 3

www.mbs.com.vn Giai phap kinh doanh chuyén biét




EQUITIES

RESEARCH

MRS

CHUNG KHOAN MB

Bao cao chi tiét 21/09/2016

Khuyén nghi Mua
Gia muc tiéu (VND) 40.000-42.000
Tiém nang tang gia >20%
Cd tlc bang tién 20% 2.000 ddng
Lgi suét 6 tic 5%

Bién dong gia co6 phiéu 6 thang
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Thong tin cé phiéu, ngay 20/09/2016

Gia hién tai (VND) 33.100
S6 lugng CP niém yét 21.999.742
Vén diéu I& (ty VND) 219,99
V8n hda TT(ty VND) 728,19

Khoang gia 52 tuan (VND) 18.500-69.100
% s& hiru nudc ngoai 0,39%
% gidi han s@ hitu NN 49%
Chi s0 tai chinh:

Chi tiéu 2013 2014 2015
EPS (vnd) 1.181 2.215 2.148
BVPS (vnd) 25.575 26.587 12.115
C6 tdrc (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 1& xay 1&p cac
cong trinh dan dung, cdng nghiép, bwu dién,
cac cong trinh thuy lgi giao thong dwdng bo,
xay dwng va kinh doanh nha, cho thué van
phong, kinh doanh bat déng san, khach san,
du lich. Bén canh d8, cong ty san xuét, kinh
doanh vat ligu xay dung , tw van dau tw xay
dwng, san xuét kinh doanh db gé hang tiéu
dung, kinh doanh xu&t nhap khéu tht cong my
nghé, hang nong lam thuy san, hang tiéu
dung.

Ngudn: MBS téng hop

2 Cong ty c6 phan Xay dung s6 3 (VC3)

TRIEN VONG KINH DOANH LAC QUAN

Cong ty c6 phan xay dwng sb 3 (VC3) tién than la mot doanh nghiép thudc sé hiru clia Nha
nuwéc. Sau qué trinh tai co' cAu khi VCG tién hanh thoai vén va xuét hién nhém cd déng mai
v&i nong cdt 1a CTCP Thuong mai DAu tw Bat dong san An Phat (APRest). Su thay déi nay
mang lai strc sbng méi cho VC3. Céng ty d& nhanh chéng thay di chién luoc kinh doanh
theo huéng tirng bwéc 6n dinh vé tai chinh, va hoat déng kinh doanh khéi sic. Ngoai ra, lgi
thé ctia VC3 1a mot doanh nghiép xay l&p nhung lai c6 quy dat rat Ién va cong ty da xay dung
céc phuwong an khai thac kha thi nhdm mang lai hiéu qua I&n nhét cho trong nam 2016 va cac
nam tiép theo.

LUAN PIEM PAU TU

La doanh nghiép c6 kinh nghiém xay dwng, dau tw lau nam trong nganh va
hwéng loi trwe tiép tie sw phuc hoi caa thi trweng BDS. Vei bé day kinh nghiém
trong linh vue xay dwng, cong ty lién tuc ddi mai cong nghé, &p dung cac phwong phap thi
cong tién tién trén thé gidi, dau tw nang cao nang lyc xay dung, Vinaconex 3 dang tré thanh
mat trong nhitng Cong ty cé ddy dd tiém lwc dé canh tranh lanh manh véi cac cong ty trong
nganh vé linh vic xay dwng, dau tw kinh doanh khu @ thi, nha &, van phong cao cap. Tl khi
thanh 1ap, Cong ty da tham gia thi cong va hoan thanh nhiéu cong trinh xay dwng dan dung,
c6ng nghiép, ha tang k¥ thuat, giao théng.... trong pham vi ca nwéc va da dwoc trao nhiéu
danh hiéu chét luong cao clta nganh xay dung.

Kinh doanh Bat dgng san |a hoat dong c6t 16i cia Cong ty véi quy dw an bat
déng san nhieu tiém nang. Kinh doanh Bat dong san la hoat dong cét 16 ctia Céng ty
trong nhitng ndm qua. Mang kinh doanh BAt d6ng san dang c6 sw ting trwéng cao, tir ty
trong 0% n&m 2004, dén nam 2015 1a 65% tdng doanh thu, va 6 thang dau nam 2006 la
82,7% téng doanh thu. Trong nhitng nam tiép theo linh vrc ndly sé& déng gép 70- 80% doanh
thu va déng goép phan I6n loi nhuan cho Céng ty.

Hién nay Cong ty da va sé trién khai thwc hién mét sé dw an kinh doanh phat trién nha, khai
thac va dau tuw kinh doanh céc che ¢6 quy mé lén nhw Dy &n 310 Minh Khai, Dw &n Trung
Van, Du an khu dan cw s6 5 Phan Binh Phung, Thai Nguyén, dw an Khu dan cuw Phd Yén-
Théi Nguyén, du &n siéu thj van phong cho thué - 389 Bé La Thanh, Ha Néi...Quy dw an bét
déng san tap trung phan 16n tai cac tinh mién Bac nhw Ha N6i, Thai Nguyén, Thai Binh,...
Day ciing la khu virc ma s phat trién cac KCN dién ra manh mé&, thu hit sé lwong lao déng
I&n, 1a vang kinh té trong diém. Vi vay, nhu cdu nha & trong va xung quanh khu v thanh phé
rat tim nang va sé tiép tuc tang cao, dic biét tlr d6i twong cong nhan, ngudi lao ddng, ngudi
c6 thu nhap trung binh va &n dinh.

Chién lwoc kinh doanh linh hoat tap trung vao thj trwong ngach ma céng ty
c6 thé manh. Sy xuét hién clia APRest sau khi mua lai toan bo sé cb phiéu ma Téng CTCP
Xuét nhap khdu va Xay dung Viét Nam (VCG) ndm gitr da gitip VC3 c6 buéc tang trwéng an
twong vé két qua kinh doanh. Céng ty da nhanh choéng thay ddi chién Iwoc kinh doanh theo
hwéng tirng budc 6n dinh vé tai chinh, tap trung vao linh vie cbt 16i 1a bat dong san. Song
song véi d6, cdng ty cling dang trién khai hoat ddong M&A tap trung vao ca doanh nghiép cuing
nganh, dinh huwéng tao 1ap md hinh Holding trong d6 VC3 la trung tam véi vé tinh la cac cong
ty con hd tre cho nhau

Bang chi y, VC3 cong b6 Nghi quyét HDQT vé viéc déng y phwong an dau tw
cd phan Coéng ty cé phan vat liéu xay dwng Ha Noi (CMC Ha Nai). Theo do, VC3
dy kién sé mua téi da 5,7 triéu cd phiéu, twong (rng chiém 95% vén diéu Ié ciia CMC Ha Nai.
Khoang gia mua hop ly dy kién toi da 35.000 ddng/CP. Sau thwong vu M&A nay, CMC Ha
Hoi sé tr& thanh cong ty con ctia VC3. Vi loi thé quy dat kha In cia CMC Ha Nai tai cac vi
tri d&c dia nhw Hang Bo, Ba Triéu, Kham Thién, Cét Linh, Thuy khué...sé gép phan gitip VC3
gia tang loi thé v& quy dat va gitp cong ty d& dang trién khai thém cac dw an méi trong thoi
gian toi.

N&m 2016, Cdng ty xac dinh tap trung vao cong tac thu tién cla khach hang tai cac cong trinh
da hoan thanh ( khoang 330 ty ddng ) dé cting c6 va 6n dinh nang luyc tai chinh, ddng thoi day
manh trién khai tim kiém céac dw an c6 tinh hiéu qua cao. Trong trung va dai han, hién lwvoc
kinh doanh chinh ctia Céng ty tiép tuc tap trung mé réng hoat dong dau tw kinh doanh BDS
can ho va xay dwng cong nghiép.

Két qua kinh doanh tiép tuc kh&i sac. Quy 2/2016 I5i gap ddi nhd loi nhuan tir Bat
déng san Doanh thu thudn quy 2 cla cong ty dat gan 145 ty ddng tang 4,7% so vé&i clng ky
nam ngoai. Két qua, loi nhuan sau thué dat 11,6 ty déng tang 95,6% so v&i cling ky nam
2015. Liy ké 6 thang d4u ndm 2016, VC3 dat hon 208,5 ty dong doanh thu thudn téng nhe
S0 véi cuing ky va 20,12 ty dbng loi nhuan sau thué tang 112% so véi cting ky ndm 2015. Ké
hoach kinh doanh 2016: Cong ty dat ké hoach v&i doanh thu va loi nhuan sau thué 1an lwot la
504,24 ty ddng va 60,02 ty ddng. Trong d6, ngudn thu bat ddng san nam nay ky vong sé ting
trwdng so véi 2015 khi ghi nhan doanh thu va loi nhuan t dw an Trung Van ( Cu thé, theo
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chia sé tlr doanh nghiép: toa nha CT1 hoach toan lgi nhuén khoang 25 ty qéng va CT2
khoang 50 ty dong. Pay la co s& dé chung t6i ky vong VC3 sé hoan thanh ké hoach kinh
doanh dé ra.

Co cau tai chinh lanh manh, &p Iwc |3 vay thap. Cong ty c6 nguén vén kinh doanh
I6n, tinh dén nay vén diéu |é cia cong ty 1a gan 220 ty dong, lwu chuyen tién tr hoat dong
kinh doanh & murc 143,6 ty déng. Ngoai ra viéc trng treoc tién clia nha dau tw cho cac dw an
bt déng san va kha nang thu hut von tlr cac déi tac chién lwgc la loi thé I6n gitp cong ty lubn
dam bao vén cho hoat déng, gidm thiéu chi phi s& dung vén, nang cao dang ké hiéu qua hoat
dong san xuét kinh doanh. Tinh dén 30/06/2016, tién va twong duong tién clia VC3 1a 381,69
ty ddng ( trong d6, cac khoan tién gul €6 ky han dwéi 3 thang tai cac ngéan hang la 193,6 ty
ddng). Cong ty st dung ty I& don bAy & murc thap, tng no' vay chi la hon 60 ty déng.

PINH GIA

Chung t6i lac quan VC3 sé dat dwoc muc tiéu d& dé ra trong nam 2016 khi doanh nghiép tiép
tuc hoach toan cac dw an bat déng san. Vi ndng luc, kinh nghiém da tich Ity trong thoi gian
qua ching tdi cho rang VC3 sé tan dung tét co hdi trén. Theo thong tin chia sé tiv phia doanh
nghiép, loi nhuan sau thué nam 2016 dy kién dat khodng 72-76 ty ddng tidng khoang 70% so
v6&i thye hién nam 2015, EPS forward 2016 dat khodng 3.300- 3.500 déng/cp.

VC3 la cb phiéu tiém ndng c6 kha nang sinh |61 én dinh va rti ro tai chinh thap. Dang cha y,
trong nam 2016, cong ty dw kién sé& thu vé 75 ty ddng loi nhuan tir dw &n CT1, CT2 Trung
V&n, do d6 VC3 c6 kha nang sé dét bién trong ngén han.

Cb phiéu VC3 dang giao dich & mtrc P/E 1 13,63 lan, thép hon so véi P/E thi truong (14 1an)
va P/E cac doanh nghiép thuéc nhém nganh bét dong san (16 lan). Mirc P/E forward nam
2016 khoadng 12-13 lan, gia hop Iy dbi voi co phiéu VC3 khoang 40.000-42.000 dong/cp
Chang t6i khuyén nghi nha dau tw mua va ndm gitv cb phiéu véi muc tiéu TRUNG & DAI
HAN.

RUI RO DOANH NGHIEP

Thi treong Bat dong san mac di c6 khai sac trd lai nhirng van con tiém an nhiéu rdi ro, chinh
sach tai khda n6i chung va chinh séach tin dung doi véi linh vire bat dong san nai riéng co kha
nang bj that chat lam giam tinh thanh khoan, anh hwéng den viéc huy dong von tiv cac khach
hang, cling nhw hiéu qua kinh té clia cac dy an.

Cong ty ¢ no' phai thu ctia khach hang cling thuong & mire cao. Do do bién dong vé Iai suat
sé anh hwdng nhiéu dén hiéu qua san xuat kinh doanh ctia Cong ty.

Hién tai, gia cb phiéu VC3 dang duoc thi treong danh gia dung véi két qua hoat dong kinh
doanh ctia doanh nghiép, v&i mie dinh gia P/E khoéng gan 14 lan twong doi cao doi vé&i mét
doanh nghiép co toc d6 tang trwdng trung binh vé doanh thu va lgi nhuan trong nhirng nam
gan day.

3 Cong ty c6 phan Xay dung s6 3 (VC3) 21.09.2016
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1.Trién vong nganh Bat dong san
1.1 Dién bién thi trwdng Bat dong san trong 6 thang dau nam

®  Hang loat dw &n I&n m& ban véi san pham da dang va chinh sach hé tre tai chinh
hap dan

Thi trwdng bét dong san trong 6 thang dau ndm 2016 ghi nhan nhidu théng tin va dién bién
tich cuc so véi cung ky ndm 2015. Nhiéu dw 4n BAt déng san méi duoc tridén khai clia cac
“Pai gia” nhw Vingroup, Novaland, Phii My Hwng bén canh cac don vi phat trién khac nhu DAt
Xanh, Vinaconex, An Gia, Hung Thinh, Sacomreal, Phat Dat. Phan 16N dw &n mé ban co vi tri
d&c dia nén thu hat kha tét sw quan tam clia khach hang. Co' ciu san phdm ciing da dang va
phi1 hop véi thi yéu clia khach hang hon.

Bén canh san pham mei, chi dau tw cling xay dwng nhitng phuong an chién Ilwgc nhu hinh
thirc cam két loi nhuan tiy cho thué cé dinh tr 8 — 10% trong 1 khoang thoi gian nhét dinh (2 —
5 nam), thanh toan 15 — 30% cho dén khi nhan nha hodc cam két cho thué cung v&i chinh
séach an han trong 2 n&m. Nhirng yéu td nay da va dang gidp thi trwéng ghi nhan két qua lac
quan trong 6 thang dau nam 2016.

® 36 lwong can ho tiéu thu duy tri &@ mirc cao, lwong hang téon kho bat dong san
giam.

Trong nira dau ndm 2016, theo thdng ké ctia Bd xay dwng tai Ha Noi c6 khodng 7.800 giao

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

Dang chu v, trong 6 thang dau nam 2016, ton kho bat déng san trén ca nwéc gidm 13.400 ty
ddng, twong dwong 26,33%, dwa téng gia trj ton kho bét déng san toan quéc tinh dén cubi
thang 6/2016 xudng con khodng 37.489 ty déng. Gia tri nay giam 1.935 ty déng so véi cling
ky ndm trwdc va giam gan mot nira so véi gan 2 nam trudc (khoang 74.000 ty déng vao
thang 12/2014).

Tai thi trwong Ha Néi, gia tri ton kho bt dong san hién con khoang 5.888 ty déng, gidm 858
ty ddng so voi thoi diém két thic thang 12/2015, gidm gan 13%. Trong d6, tdn kho can hd
chung cw gidam manh, chi con khodng 171 cén, twong dwong 191 ti ddng, tdn kho nha thap
tAng van con nhiéu véi 1.939 cén, ¢ gia tri khoang 5.697 ti déng.

Tai thi trwng Thanh phd H6 Chi Minh, gia tri tdn kho bét ddng van cao hon Ha Néi & mirc
6.815 ty ddng. Theo danh gia ctia Cuc Quan ly Nha va Thi trwdng Bt dong san, méc du gia
tri tdn kho van cao nhuwng ti 1é gidm d& kha I&n, gidm 3.292 ty déng, twong duwong 33% so Voi
thdi diém két thic nam 2015. Gia tri tdn kho cao nhét tai TP.HCM ndm & phan khtc chung cw
v6i 2.588 can, twong dwong 4.406 ty ddng, tiép dén la dat nén nha & 264.629 m2, xap xi
1.203 ty ddng, nha thap tang 275 can, twong dwong 770 ty ddng, thap nhat 1& tdn kho dat nén
thuong mai véi 34.318 m2, twong dwong 437 ty déng. ( nguén Savills)

Biéu dé: Ty trong giao dich theo phan khiic can hd theo tirng ndm

Hé Chi Minh Ha N
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Ngudn: CBRE Viét Nam
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5 Cong ty cé phan Xay dung s6 3 (VC3)

®  Thong tw 06 gitp thi trieong Bat dong san khéi sac tré lai

V& chinh s&ch lién quan dén thi trwong, trong nhitng thang dau n&m 2016, thi trwéng don
nhan chi yéu thdng tin v& Dy thdo stra dbi thong tw 36 va tam ngirng géi hd trg 30.000 ty
dong. Trong d6, dy thao sira ddi ctia thong tw 36 1a diém nhén v& chinh sach lién quan dén
bat déng san trong thoi glan nay, trong d6 quy dinh lién quan dén ty 1& rdi ro dbi voi khodn
phai thu cho vay bat déng san va ty I& cho vay ngan han tai tro' cho cac khoan trung va dai
han, dy th&o it nhiéu gay ra nhirng lo ngai cho thj trwdng trong quy 1/2016. Tuy nhién, nhitng
phan hdi gay gét tv cac doanh nghiép BDS da tao 4p Iwc khién NHNN phat di nhing tin higu
vé kha nang tri hoan.

Ngoai thdng tw 36, thj trrdng don nhan thém thdng tin vé chinh thirc ngirng ky maéi cac hop
dong vay lién quan den goi 30.000 ty vao 31/3/2016, ¢ the ndi, goi 30.000 ty chinh thirc ket
thac doi véi cac dy an va khach hang vay méi sau gan 3 nam trién khai.

Thong tw 06 gidp thi trvong Bat Dong San khai sic. La théng tw ban hanh dwa trén dy thao
stra dbi bd sung moét so diéu thudc Thong tw 36/2014/TT-NHNN. Trong d6, quan diém vé
kiém soat dong vén cho vay bét dong san van dwgc NHNN gilr nguyén nhung co phan hop ly
hon so véi dy thdo. Ty 1@ rii ro déi véi cac khoan phai thu tir cho vay bat dong san diéu chinh
tang tlr 150% lén 200%. Bén canh do, cac diéu khoan khac vé ty |& vén ngan han cho vay
trung dai han ciing dwoc gian thoi gian ap dung vai 16 trinh hop ly hon. Tir d6, ching t6i cho
rang véi viéc ban hanh théng tw 06 van sé budc hé thdng ngan hang cé s diéu tiét lai co ciu
ngudn vén ciing nhw linh vuc cho vay nhung véi 16 trinh than trong hon. Ngudn vén chay vao
thi trwéng chac chén sé co sy diéu chinh theo hwéng cham lai so véi 2015 nhung rdi ro gidm
dét ngét nhw nhivng lo ngai trwvdrc da dworc gidi toa.

1.2 Thi trudng Bat dong san 6 thang cudi ndm van dién ra rat soi
dong.

Xét v& can can cung cdu & thj trudng bat déng san Viét Nam hién nay thi ti 1& dan sb Viét
Nam trong d6 tudi 24 - 30 vao khoang 14-15%. Nhw vay, s lwong ngudi dan cé nhu ciu vé
nha & trong tuong lai s& vao khoang 13,5 triéu ngudi. Mat khac, theo théng ké clia Bo Xay
Dung, dién tich binh quan nha & nam 2015 dat khodng 21,5 m2/nguoi (dyw kién sé tang 1&n
22,5 m2/ngudi trong ndm 2016). Nhw vay nhu cAu vé nha & trong thoi gian sap t6i vao
khoéng 273.980.000 m2, twong dwong véi 3.914.000 can hé c¢6 dién tich 70 m2. Tuy nhién,
theo théng ké Quy | ctia Savills, tdng ngudn cung so' cp can hd, nha lién ké/ biét thy & 2 thi
trwong chinh 1a Ha No6i va TP. Hb Chi Minh chi vao khoang 66.717 don vi. Do d6 co thé
khéng dinh nhu ciu vé& nha & hién nay van con rét Ién so véi ngudn cung.

Mtrc dd do thi héa va dan cw do thi gia ting tao strc cau virng chic thi trwong bat déng
san trong dai han. V& tinh hinh phét trién db thi, Tinh dén thang 12/2015, c& nudc ¢ 787 do
thi, trong d6 c6 02 do thj dac biét, 15 d6 thj loai |, 25 do thi loai II, 42 d6 thj loai Ill, 75 db thi loai
IV va 628 d6 thj loai V. Céc chi tiéu vé ty |& db thi hoa, ha tang ky thuat dé thi d&u cé chuyén
bién tich cwc. Trong ndm 2015, nganh d& hoan thanh dau tw 33 dw an nha & xa hdi, trong d6
¢6 13 dy &n nha & cho nguwoi thu nhap thap, ca nudc hoan thanh thém khodng 1 triéu m2 nha
& xa hoi, dwa téng dién tich nha & x& hoéi khu vuc d6 thi dat khoang 2,8 triéu m2. Trong ndm
2016, nganh Xay dung sé phén dau dat ty 1& d6 thi hda dat khoang 36,8%. Tuy nhién so Vi
tbc do d6 thi hda clia thé gii va cac nwéc ASEAN thi toe d6 nay clia Viét Nam con thap.

Phan khic khu dan cw va cian hd van thiéu ngudn cung: trong bdi canh cta thj trudng
BDS Viét nam, ngoai gia tri st¢ dung, thi bat déng sén con cé ¥ nghta Ién trong dau tw- dau co
va tiét kiem ( lwu git gia tri). V&i bdi canh kinh t& vi md con nhiéu kho khan khi mirc lam phéat
con cao, ty gia ddng ndi t& véi cac ngoai t& chinh con nhiéu bién déng, thi y nghia dau tw-dau
co va tiét kiém cla san phdm bét déng san con tiép tuc dwoc duy tri. Bén canh d6, nguwdi dan
& mién Bac Viét Nam thudng thich séng tai nha & gan lién véi dat, déc biét [a nhivng ngdi nha
ma 6 o c6 thé vao duwoc. Didu nay hd tro t6t cho ngudn ciu clia phan khic thi trwéng biét thy
va nha lién k&. Theo d6, biét thy, nha lién k& dwoc coi la kénh dau tw tt, dac biét la trong dai
han.

Hai bd luat la Luat Nha & va Luat  Kinh doanh bat déng san kém theo stra d6i Luat Xay
dwng, dau thau, doanh nghiép va mét loat luat khac dang tao nén tang rat quan trong dé
phét trién thj trwong bat dong san. Hai luat nay da gop phan bao vé quyén loi ciia nguoi
mua nha, nhét 1a dang tao sw minh bach rat Ién cho thi trwdng van hanh. Bén canh do, thi
trwdng nhan duoc sw hirng khdi rat 16n tir cac chl ddu tw 1An ngudi nwée ngoai tai Viet Nam.
Tir d6 dén nay, con sb ngudi nwdc ngoai quan tam mua nha trong cac dy an dang ngay cang
tang cao. Chung tdi cho rang, néu thuc thi tot hai dao luat trén thi thi treéng bt dong san sé
phét trién lanh manh, gép phan thuc hién cac chinh sach nha &, khuyén khich nhirng nha dau
tw, kinh doanh bat ddng san, chan chinh, ddng thei loai bd nhitng ngwdi, nha kinh doanh bét
doéng san thiéu nang lyc.
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Thi trwong cubi nam 2016 va dau nam 2017 van sé dén nhan nhiéu nguén cung va
nguén cau, gia cac san pham bat déng san ciing gitr & mirc 6n dinh. Theo cac khao sét
nghién ctu cla Savills, lwong can ho tung ban tai thj trwdng Ha Néi trong ndm 2017 véan
khoang hon 20.000 can, gitr mirc twong dwong nhw trong ndm 2015, 2016 & mirc 6n dinh. O
phan khic nha & thp tang, c6 nhidu chl dau tw ciing da c6 ké hoach mé ban trong ndm
2017, tuy nhién céc dy an nay sé 1a cac dw an c6 vi tri gan véi cac khu cé ha tAng x& héi cling
nhw tién ich day d, thuan tién giao théng.

1.3. Du bao nganh Bat Pong San trong ngan han
Nhirng co hoi I16n cua nganh Bat dong san trong giai doan tdi:

Cian ho hang trung va binh dan dw béo tiép tuc ting trwéng tét trong thei gian téi. Voi
nhirng phan tich ctia chang i v& thu nhap trung binh clia ngwoi dan cé xu hwéng tang cong
V&I quy md dan sb ting tivng ngay sé 1a dong lwc khién cho hai phan khic nay tiép tuc ting
trwdng tbt trong thoi gian téi. Chang t6i cling ky vong Chinh phi sé& cé thém géi hd tro' cho
nha & xa hoi dé tang lwong hap thu & phan khic binh dan trong thdi gian téi.

Gia ca nguyén vat liéu xay dwng dworc ky vong tiép tuc thap. World Bank tiép tuc dy béo
gia ca hang hoéa sé tiép tuc thap trong 5 nam sap t6i, gia dau méc du sé dao déng manh va co
thé tang dén murc 69 USD/thung nhung nhitng d4u hiéu b4t 6n ctia cac nén kinh té& I&n trén
thé gidi, b4t dn chinh tri va nguén cung tiép tuc ting sé van 1a nhirng tré ngai chinh cho gia
dau. Pidu nay sé tao thuan loi cho cac doanh nghiép tiét kiém chi phi san xuét va kim ham
kha nang tdng manh gia nha.

Chi s6 gia nha & da thap trong mét thi gian dai, tich lily di va c6 xu hwéng ting nhe
trong th&i gian téi. Méc du trong ndm 2012, 2013 chi sb gia nha & thdp va lam phéat & mac
hon 6% la do &nh hwéng cla gia nguyén vat liéu xubng day ciing nhw viéc chinh pha giam
bét tin dung dé diéu tiét lai thi trwéng, gidm bét dw cung. Tuy nhién tr ndm 2014 dén hién tai
thi ty 1& hép thu duy tri & mlrc trén 20%/ndm, trong khi chi sé gia nha & duéi 90 diém, ciing
v6i viéc Chinh pht két thiic goi hd tro mua nha & x& héi trong ndm nay...sé khién chi sb gia
nha & c6 xu hwéng tang Ién trong thoi gian téi.

Céc dw an hang trung va cao cap sé hwéng loi nhiéu tir dong vén nwéc ngoai. Nhat a
tlr cac nén kinh t& phat trién dang duy tri mirc 1ai suét thap dé kich thich nhw Nhat, Europe,
Han quéc.... Cac Chinh phl nwéc nay khuyén khich dau tw nwéc ngoai & cac nudc méi ndi
va dang phat trién thdng qua cac quy tin thac bat dong s&n dang niém yét (REITS), qu§ hwu tri
thudc nha nwéc va tw nhan. Thi trwéng bat dong san Viét Nam vira rdi ghi nhan nhivng dy an
ndi bat nhw: Sanyo Homes Corporation hop tac v&i Tién Phét trong dw an can ho tri gia 25
trieu USD & TP HCM, Mitsubishi Corporation 1én ké& hop tac véi Tap doan Bitexco trong mét
dw &n hop tac tri gia 286 triéu USD, cung c&p 7.700 nha chung cuw...

CHU KY KINH TE PHUC HOI RO NET

MBS

CHU KY BDS VIET NAM e e e
GIAI DOAN 2011- 2019 dlr no tin dung toan he

théng)
Gia BDS tao dinh va KLGD

binh BDS

Qo" bat dau suy giam
<&
&

il

> - ¢°’ Gia BDS tiép tuc ting manh
P - Giao dich BDS gia ting va dat
S "
< dinh.

= Gia BDS gia tang tr& lai

= Giao dich ting manh & nhiéu
phan khtic thanh khoan cao.

= Hang tén kho c6 xu hwéng K9

giam

= Tin dung cho BDS tiép tuc ting
= Hang ton kho c¢c6 xu hwéng
tang manh mé

2011 2015 2019
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Tong hgp dién bién thi trudng cho thué ban lé Ha N6i & HCM
Cho thué ban Ié Hda Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16
NoOi
T6ng ngudn cung (trém 670 600 680 700 920 950 980 1100 1100 1200
nghin m2)
Ty Ié 15p ddy TB (%) 83% 81% 77% 77% 83% 84% 92% 92% 93,6% 89%
Gid Thué TB (WD 910 910 850 850 840 841 830 883 900 895
nghin/m2/thang)
Cho thué banlé HCM  Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16
T6ng ngudn cung (trdm
nghin m2) 870 900 920 940 920 940 950 1000 1000 1050
Ty I8 15p ddy TB (%) 81% 77% 83% 81% 84% 92% 92% 94% 92,60% 92%
Gid Thué TB (VND
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 d6 11: Gia ban so cap TTNO HCM (VND
triéu dong) triéu dong)
80 80
70 70
g0 — o—0 ¢ ¢ ‘\‘——‘-—0—‘— 60
50 50
40 —.W.W.—.v.— 40
30 30
20— g 20 — — —r —
10 10
0 0
Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Qi/16 Q2/16 Q1/14 Q2/14 Q3/14 Q4/14 Q1/15 Q2/15 Q3/15 Q4/15 Q1/16 Q2/16
Hang A Hang B Hang C @@= Hang A ==ll==Hang B Hang C
Ngudn: Savills, MBS téng hop
Nhirng rui ro can cha y:
Lwong cung tang nhanh nhwng ty & hép thu van con thap. Hién tai, theo CBRE, trong 6
thang dau nam 2016, s6 luvgng dw an nha & dang trién khai & TP H6 Chi Minh va Ha NGi dat
lan luot 12 174 va 86 trong khi dw an twong lai & hai khu viec nay la 287 va 157, cao gap doi
so voi con sO dy an dang trién khai. Chang t6i cho rang viéc neu ty I chao ban qua cao trong
khi ty 1& hap thu chi & murc trung binh va khong c6 yéu to ho tro hap thu sé khien cac doanh
nghiép BDS gap nhiéu kho khan vé dong tieén va thanh khodn thj truvong chi & mare thap.
Théng tw 06 ctia NHNN sé& anh hwéng phan nao dén dong tin dung cho vay céc cong ty
phét trién bat dong san dac biét la hang cao cép do nguoi mua nha la nguwdi giau, duw cung
twong lao can ho cao cp van con. Dang chuyla, 2 dleu khoan tac dong nhiéu nhat t&i BBS
| i 1& vén ngan han cho vay trung va dai han bj kéo xuéng tir 60% con 40%, va quy dinh vé
hé s rdi ro doi v&i cac khoan vay lién quan den BDS tang tlr 150% lén t&¢i 200%, khién
nguon von xay dung dau tu bat déng san bi han ché.
1.4. Chién lugc dau tu c6 phiéu Bat dong san
Thi treong bét dong san da trai qua giai doan phuc héi mang lai nhiéu thay déi tich cuc cho
hau hét doanh nghiép ciing nhw 1a co héi cho cac nha dau tw vao c6 phiéu bat dong san.
Buwéc sang 2016 va nhirng nam tiép theo, cau chuyén thj trirong bat dong san dy bao canh
tranh sé gay gat hon nén chi nhi*ng cong ty cé chién luoc 6 rang, tai chinh lanh manh hoac
dang tai cau trdc that manh mé sé dwgc huwdng lgi nhieu hon tir thj tredng.
Yéu t6 trong ngén han: Ching t6i quan tdm dén cb phiéu cda cac cong ty bat dong san
chwa cho thay sy cai thién ve mat tai chinh trong nam vira qua nhing c6 thé tan dung dwoc
nhiing tieém nang tich cyc cia nganh dé phuc hoi.
Yéu t6 trong dai han: Chi phi quy dat quyét dinh rét Ion dén loi nhuan cla cong ty trong
twong lai. Do do, chung t6i danh gia cao cac cong ty nao dang cé quy dat Ién, nam & nhivng
vi tri ¢6 nhiéu tiém nang dé phat trién trong twong lai nhw cac khu viec 1an can TP. H6 Chi
Minh, Ha Néi hay cac tinh thanh pho khac.
7 Cong ty cé phan Xay dung s6 3 (VC3) 21.09.2016
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2. Trién vong Cong ty cd phan xay dung s 3

Cong ty cb phan xay dung sb 3 (VC3) tién than 1a mét doanh nghiép thudc s& hibu clia Nha
nuwéc, ban than VC3 c6 nhivng thdi dién gap kho khan trong hoat déng kinh doanh. Tuy nhién,
nam 2015 danh dau mét budc ngoat quan trong cuta Vinaconex 3 khi VCG tién hanh thoai
vbn va xuét hién nhém cd dong méi véi nong cét la CTCP Thwong mai Bau tw Bat dong san
An Phét (APRest). Chinh sw thay di nay mang lai strc séng méi cho VC3. Cong ty da nhanh
chéng thay ddi chién lwoc kinh doanh theo huéng tivng bwéc 6n dinh vé& tai chinh, xay dung
nén mong dé VC3 phét trién bén vikng trong twong lai.

Ngoai ra, lgi thé clia VC3 1a mét doanh nghiép xay l&p nhwng c6 quy dat rat Ién gan 40 ha tap
"n nnm trung tai cac thanh phé nhw Ha Noi, Thai Nguyén, Thai Binh,... va cong ty da co cac phuong
= = % & an khai thac kha thi nham mang lai hiéu qua I&n nhat trong nam 2016 va cac nam tiép theo.
Chung toi cho rang cb phiéu VC3 thich hop véi cac nha dau tw co tAm nhin ciing nhw tin
twdng vao chién lwoc phat trién clia cong ty.

7107 g

Wi

= = = Y

ﬁ ii ﬁ ﬁ re . A o X L, N . A FE
- : Ke hoach kinh doanh 2016: Coéng ty dat ké hoach v&i doanh thu va lgi nhuan sau thué lan
lwot 1a 504,24 ty ddng va 60,02 ty ddng. Trong do, ngudn thu bt ddng san ndm nay ky vong
sé ting trwdng so va&i 2015 khi ghi nhan doanh thu va loi nhuan ti dw an Trung Van ( Cu thé,
theo chia sé tlr doanh nghiép: toa nha CT1 hoach toan lgi nhuan khoang 25 ty déng va CT2
khoang 50 ty dong. Day 1a co s& dé& ching t6i ky vong VC3 sé& hoan thanh ké hoach kinh
doanh dé ra.

Quy 2/2016 |&i gap déi nher I nhuan tir Bat déng san: Doanh thu thudn quy 2 ctia cong ty
dat gan 145 ty déng ting 4,7% so v&i cung ky ndm ngoadi. Ty trong cla gia vbn trén doanh
thu thuén gidm manh tir 93% con 84%, dan dén loi nhuan gop dat 22,8 ty dong tang 142,2%
S0 v&i cling ky ndm 2015. Trong ky, chi phf quan ly doanh nghiép téng gap déi so v&i cuing ky
do céac chi phi v& nhan vién quan ly, chi phi dw phong, thué phi & phi va cac khoan chi bang
tién khac tdng manh. Két qua, loi nhuan sau thué van dat 11,6 ty ddng téng 95,6% so véi
ciing ky ndm 2015. Ly k& 6 thang dau ndm 2016, VC3 dat hon 208,5 ty déng doanh thu
thuan tang nhe so vé&i cling ky va 20,12 ty déng loi nhuan sau thué tang 112% so véi ciing ky
nam 2015.

Co cau cb dong

2.1 Tinh hinh hoat dong kinh doanh ctia doanh nghiép
Biéu dd 1: Doanh thu va i nhuan ctia VC3 trong giai doan 2011-2015:
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0.39% 500

501
B S hiru nha nuéc  BSE hitu nwdc ngoai
= S& hivu khac 400 - 51
300 - 1.
200 -
100 - -
0

2011 2012 2013 2014 2015

B Doanh thu  ==|@i nhuin gbp L@i nhuan rong

Ngudn: VC3

Hoat déng kinh doanh ctia cong ty bat dau khéi sic tir ndm 2015, sé& di hoat déng san xuét
kinh doanh c6 sy ting trwéng t6t nhw thé chd yéu 1a nhd vao loi nhuan cua hoat déng bét
déng san. Méc du doanh thu gidm 5,92% so véi ndm 2014 xubng con 477 ty ddng, nhung loi
nhuan sau thué lai ting 144,5% lén gan 43 ty ddng. C6 duoc két qua trén la do cong ty tiét
gidm manh gia vén hang ban, trong khi dé doanh thu tlr hoat dong tai chinh téng 1én gan 7 ty
ddng (so v&i con sb 2 ty ddng nam 2014).
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Co ciu doanh thu nam 2015

4%

Cd cau doanh thu va Igi nhuan gop ctia VC3 trong nam 2015 va 6 thang
dau nam 2016:

Co ciu doanh thu 6T2016
1%
[

5%

®Doanh thu kinh doanh BDS ®Doanh thu hop déng XD m Doanh thu kinh doanh b4t déng sén ® Doanh thu hop déng xay dung

= Doanh thu ban bé téng

Doanh thu CCDV = Doanh thu ban bé tong Doanh thu cung cap dich vu

Nguén : VC3

Co céu doanh thu cia VC3 dang c6 sw chuyén bién rd nét theo hwéng ting ty trong doanh
thu mang B4t déng san. Trong co ciu doanh thu ndm 2015, doanh thu tir mang bt déng san
chiém gan 65% dat 309,7 ty déng, tiép dén la doanh thu ttr hop déng xay dwng dat 106 ty
ddng chiém hon 22%, con lai 1a doanh thu t» mang ban vat liéu xay dwng va mang cung cap
dich vu.

6 thang dau n&m 2016, doanh thu phan I&n van dén ti» hoat dong kinh doanh b4t déng san, ty
trong doanh thu chiém gan 83% téng doanh thu, dat 175 ty ddng. Trong khi d6 ty trong doanh
thu tlr hoat déng xay dwng gidm manh chi chém 4,72%, dat 10 ty dong. Ty trong doanh thu tir
mang ban vat liéu xay dung va cung cap dich vu van duy tri én dinh.

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

1% 4%

104 5%1%

mLoi nhuan gop B4t dong sdn  ®Lgi nhuan hop déng xay dung ®Loi nhuan gop B4t dong san W Loi nhuan hop déng xay dung

¥ Loi nhudn ban bé téng Igi nhuén dich vu ® Loi nhuan ban bé tong lgi nhuan dich vu

Cong ty cé phan Xay dung s6 3 (VC3)

Ngudn : VC3

Co cAu loi nhuan gop co diém tuong dong voi co' cu doanh thu, phan 16 loi nhuan dén tiy
mang hoat dong kinh doanh bat dong san khi chiem gan 87% trong ndm 2015 va 93% trong 6
thang dau nam 2016, bién lgi nhuan gdp duy tri & murc tr 20-25%/ nam.

Mac du doanh thu i mang hop d(‘“)nglxéy dwng & murc cao nhung do gia vén hang ban chiém
ty trong I&n dan dén Igi nhuan gop thap, bién lgi nhuan gdp mang nay chi dat 3-7%/ nam.

Loi nhuan tlr mang kinh doanh vat liéu xay dung cé xu hwéng cai thién trong nhirng ndm gan
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day, bién lgi nhuan gép duoc cai thién tlr 3% nam 2015 1én 8,2% trong 6 thang dau ndm
2016.

Bién lgi nhuan ROE & ROA
20.00%
0 18.5% 18.2% 20.0% 16%
15.00% 15.0%
0,
10.00% 9.01% 10.0% 8.3%
5.00% 5.0% : 6% 3.5%
0
0.00% 0.0% 0.8% 0:8% 1.4%
2012 2013 2015 2012 2013 2014 2015
=== Net profit margin Gross profit margin === ROE ROA
DPon bay tai chinh Kha nang thanh toan
6.00 15

3.00 05 049 0.57
2.00 1.85 0.32 0736

1.00 1.26 0

0.00 01 0.13 2012 2013 2014 2015

5.00 w
4.00 4.09 1

2012 2013 2014

== No phai tra/VCSH (1an)

No vay/VCSH (lan)

2015 Ca A <
=== Thanh toan hién th&i (lan, ngan han)

Thanh toan nhanh (14n)
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Bién lgi nhuan gdp c6 xu hwéng tang tir 8,2% nam 2013 Ién 18,2% nam 2015. Mac du
doanh thu t&ng khéng dang k& nhung bién loi nhuan gdp dwoc cai thién rd rét phan nao cho
thay gia vén hang ban clia cong ty da duwoc tiét gidm manh. Kha néng bién loi nhuan gop tiép
tuc dwoc cai thién trong thoi gian téi khi cong ty hoach toan doanh thu tir cac dw an bat dong
san.

Bién lgi nhuan rong dang dweorc cai thién, ttr 2,03% nam 2013 Ién 9,01% nam 2015. Kha
nang bién lgi 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 cling da duoc hoach toan & cac giai doan trudc. Giai
doan ttr ndm 2016 tr& di cong ty tap trung thu tién khach hang va thu héi céng ne, vi vay bién
loi nhuan s& khéng co nhigu bién déng. Trong dai han, chung toi tin twdng bién lgi nhuan sé
dwoc cai thién do cong ty trién khai cac dy an bat dong san méi.

Céc chi sb kha nang sinh I6i nhw ROE va ROA dang c6 xu huéng tang cho thdy kha ning
sinh 1oty nguén v6n va tai san dwoc dam bao; ROA tang tr 0,8% nam 2013 1én 3,5% nam
2015; ROE tang tir 4,6% nam 2013 1&én 18% n&m 2015. D&c biét ndm 2015 chi s6 nay tang
len 18%, nguyén nhan la do I3i rong ting manh trong khi vén chi s& hitu khong cé s thay
ddi I&n. Chi s6 ROE cao cho thdy doanh nghiép dang st dung déng vén mét céch hiéu qua.

Méc du la doanh nghiép hoat déng trong linh viec bat dong san nhung VC3 la mét trong
nhitng Cong ty st dung don bay tai chinh thap, do dé cong ty khéng bi anh hwéng bdi chi phi
|ai vay. Hién tai, no vay clia cong ty & murc thap khi chi chiém 0,13 Ian vén chi sé& hivu, vi vay
trong thoi gian téi cong ty hoan toan c6 thé huy déng vdn vay dé thuwc hién cac dw an mai.
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Yéu to anh hudng dén Igi nhuan ciaa VC3

Tinh hinh chi phi trong giai doan tir nam 2011-2015 cta doanh nghiép:

9.0%
8.0%
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Ty lé chi phi/ doanh thu

8.6% 8.5%

~oA%
3.8%

0.3%
—0=3% : . 0.0%
2011 2012 2013 2014 2015
== Chi phi tai chinh === Chi phi ban hang Chi phi QLDN
Nguédn: VC3

Ciing glong nhw cac doanh nghiép B4t déng san khac, chi phi quan ly doanh nghiép (QLDN)
luén chiém ty trong cao trong co’ cAu chi phf, ndm 2015 chi phi QLDN chiém t&i 90 % tong chi
phi . Trong khi dd, chi phi ban hang va chi phi lai vay c6 xu hwéng gidam dan va duy tri & mirc

thap.

Vi vay, chi phi quan Iy doanh nghlep dang la yéu t6 anh hwéng dén loi nhuan cta VC3 trong
ngan han. Néu cong ty tiét gidm dwoc khoan chi phi nay sé gilp cai thién loi nhuan trong

twong lai.

Bén canh do, véi dac diém la mét doanh nghiép Bat dong san do do tién d6 ban hang va so
lwgng cac dy &n méi, dy an tiém nang sé la yéu to tac dong trure tiép téi lgi nhudn cla doanh

nghiép.
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2.2. Kinh nghiém xay dung, dau tu ldu nam trong nganh vgi thi
CHUNG CU TRUNG VAN VINACONEX 3 trudng rong I6n

V6i bé day kinh nghiém trong linh v xay dung, lién tuc ddi méi céng nghé, &p dung céc
phuong phép thi cong tién tién trén thé gidi, dau tw nang cao nidng lwc xay dung va khong
ngwng hoan thién cong tac quan tri doanh nghiép, Vinaconex 3 dang tr& thanh mét trong
nhitng Céng ty c6 day dud tiém lwc d& canh tranh lanh manh véi cac Céng ty trong nganh vé
linh vuc xay dung, dau tw kinh doanh khu db thi, nha &, van phong cao cép.

Cong ty da tham gia thi cong va hoan thanh nhidu cong trinh xay dwng dan dung, céng
nghiép, ha tang ky thuat, giao thdng.... trong pham vi ca nwéc va da dwoc trao nhidu huy
chwong vang chéat lweng cao nganh xay dwng, dién hinh 1a cac cong trinh: Nha may san xuét
céc thiét bj vién thong VINECO Ha Néi, Nha may ché bién hat gibng Thai Binh, Nha may may
IVORY Théi Binh, Nha may Tén ma mau Thai Binh, Tru s& UBND TP Thai Binh, Tru s& Buu
dién phia Nam Ha Nai, Khach san Green Hotel Ctra Lo - Nghé An, Tru s& S& y té Thai
Nguyén, Kho bac Nha nwéc tinh Binh Binh, Nha thi d4u va luyén tap thé thao tinh Thai
Nguyén, Nha tap va thi dau thé thao tinh Pha Tho, San van déng Viét Tri tinh Phi Tho, Khach
san Bach Béng tinh Hai Dwong, Tru s& Téng cuc do lwéng chét lwong, cac cong trinh giao
thong nhw: Buong 32, dwdng 14, dwdng giao thdng Thi xa Song Cong - Thai Nguyén...

Déc biét trong thoi gian gan day, Cong ty dau tw thuc hién nhiéu dw an quy méd Ién, dem lai
doanh thu va lgi nhuan tang trwéng cao cho Cong ty nhw Dy &n Xay dwng Cong trinh van
phong va dich vu Cong céng nha & va trudng hoc tai 310 Minh Khai, Ha Néi; Dw an Dau tw
xay dwng Khu nha & tai Trung Van, Quan Nam T Liém, Ha N&i; Dy an xay dwng Khu db thj
Tran Hung Dao, Théi Binh; Dy &n khu nha & Dich Vong, Cau Gidy; Dy an Xay dwng dwéng
quy hoach va co s& ha tAng khu dan cu s6 5, phwéng Phan Binh Phung, TP. Thai Nguyén...

Dw an 310 Minh Khai, Hai Ba Trwng Thi trwong hoat déng chinh cta Cong ty la cac tinh khu vic phia Bac nhw Ha Noi, Thai
Nguyén, Thai Binh, Hai Dwong,...Trong d6 thj trwdng trong diém cla cong ty 1a thanh phd Ha
N&i v&i dan sb 1a 7,2 triéu ngwoi. Day ciing 1a khu viec ma sy phét trién cac khu cong nghiép
dién ra manh mé&, thu hit sé lwong lao dong I&n, [a ving kinh té trong diém. Nhw vay, nhu cau
nha & trong va xung quanh khu viec thanh phé 1a day tiém néng va sé tiép tuc tang cao, dic
biét tir dbi twong cdng nhan, ngudi lao ddng, ngwdi ¢é thu nhap trung binh va n dinh.

2.3. Linh vuc hoat dong chinh cua cong ty

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

Kinh doanh B4t dong san & hoat dong cét 16 ctia Cong ty trong nhitng ndm qua. Mang kinh
doanh B4t ddng san dang c6 sw ting trwéng cao, tr ty trong 0% nam 2004, dén nam 2015 1a
65% téng doanh thu, va 6 thang dau nadm 2006 la 82,7% tong doanh thu. Trong nhitng nam
tiép theo linh virc nay sé dong gop 70- 80% doanh thu va déng gép phan I6n loi nhuan cho
Cong ty.

Hién nay Cong ty da va sé tri&n khai thwc hién mét sé dw an kinh doanh phat trién nha, khai

thac va dau tw kinh doanh céc chg ¢6 quy mé lén nhw Dy &n 310 Minh Khai, Dy &n Trung

) ) Van, Dy an khu dan cw sb 5 Phan Binh Phiing, Thai Nguyén, dw an Khu dan cw Phd Yén-
Phoi canh dw an so 5, Phan Binh Phung, TN Thai Nguyén, dy an siéu thj van phong cho thué-389 D& La Thanh, Ha Nai...

Biéu d6: Doanh thu va lgi nhuan gép bat déng san
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400
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200 +
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mmmm Doanh thu kinh doanh b4t dong s&n ==Lgi nhuan gop B4t ddng san

Ngudn :VC3

12  Céng ty c6 phan Xay dung sé 3 (VC3) 21.09.2016



*

EQUITIES MBS

RESEARCH

Tiém nang tir cac du an bat dong san trong ngan va dai han

Quy dw &n bat dong san tap trung phan 1&n tai cac tinh mién B&c nhw Ha Noi, Thai Nguyén,
Thai Binh,... Day ciing la khu vuc ma sy phét trién cac khu cong nghiép dién ra manh mé, thu
hit s6 lweng lao dong 1én, 1a vang kinh té trong diém. Nhw vay, nhu cau nha & trong va xung
quanh khu vuc thanh phé rét tiém nang va sé tiép tuc ting cao, dac biét tir dbi twong cong
nhan, ngudi lac ddng, ngudi cé thu nhap trung binh va én dinh.

Dw an da trién khai

Dw an 1.700 ty Dia diém khu dat quy Da gan nhu hoan thién, dang trong giai doan thu tién
Trung hoach xdy dwng dw an khach hang. Viéc hoach toan lai dwoc thyc hién dan ti
Van, dwoc chon nam phia Ty nhitng nam trwéc va hién van dang hoach toan I4i theo
quan — Nam Thanh phé, thugc  tién @6 ( nam 2016 la 75 ty déng, nim 2017 la 57,5 ty
Nam Tw dia gioi hanh chinh x4 dong, nam 2018 la 7,5 ty dong).

Liém, Ha Trung Van — huyén Tw

Noi Liém — Ha Noi, ndm trén

dwong Lang Hoa Lac
cach Trung tam HGi nghi
quoc gia khoang 600m.

Duw an sé trién khai

Dw an 90 ty Dv an cé vi tri dac dia, Tién d6 thwc hién tir nay dén nam 2018, tién d6 ban hang
siéu thj phu hop v&i phan khuc tr 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 day manh trong thdi gian téi

Du la mét doanh nghlep kinh doanh xay I&p trong thoi gian dai, nhwng do chién lvoc tap trung
vao linh vuc bat ddng san nén nang luc trong hoat dong xay I&p ctia VC3 gap nhiéu han ché,
dac biét khi phai canh tranh véi cac doanh nghlep xay lap khéc. Mé&c du chiém ty trong doanh
thu cao thir 2 sau doanh thu tir bat ddng san, tuy nhién lgi nhuan gdp mang nay & mkc thap,
nam 2015 loi nhuan gép mang nay chi dat 7,1 ty ddng, tham chi 6 thang dau ndm 2016 lgi
nhuan chi dat 0,3 ty déng.

Vira qua, cdng ty mai thanh lap CTCP Xay Iap va Cong nghé s6 3 nham day manh, phét trién
chuyén séu linh vire thi cong xay lap, tang cwong kha nang canh tranh trén thi tredng, phan
d4u dat dwoc nhiéu hop ddng dé dem lai nhiéu doanh thu cho cong ty.

Hién tai, lanh dao cua Cong ty déu 1a nhitng ngudi ¢ uy tin va tiéng néi trong linh viee xay
dwng va bat déng san, do doé chung téi ky vong vao sy dot pha clia mang xay lap trong thoi
gian t&i.
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Biéu dé: Doanh thu va lgi nhuan mang xay lap
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mmmm Doanh thu hop ddng xay dwng  ==Loi nhuan hop ddng xay dwng

Nguédn: VC3

Boi véi mang xay 1ap, VC3 dy kién san lwong xay lap cac cong trinh ky mai dat 150 ty dong.
Hién tai, CTCP Xay lap va cong nghé s6 3 dang thuee hién mot s6 cong trinh cho cac dai tac
I&n nhw nha may Samsung, cong 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 déng khai thac BOT chg khéng nhitng mang lai lgi nhuan thdp ma méi ndm VC3
phai trich ra 2 ty ddng phuc vu cong tac quan ly. Hién nay, cac cho da xubng c&p va VC3
van con hon 50 ty ddng doanh thu chuwa thuc hién dwoc cta 3 dw an cho Bo -Thai Binh,
cho Phwong Lam - Hoa Binh, cho Thwong - Béc Giang.

Linh vie kinh doanh cho thué cho déng gép ty trong doanh thu thap nhét trong cac mang
hoat déng, ndm 2015 dat 20 ty ddng va lgi nhuan gop dat 3,3 ty déng.

25 -+ - 3.5
)
. 20 -3
20 25
2
15
1.5
1
10
0.5
5 0
-0.5
0 -1
2012 2013 2014 2015
mmm Doanh thu cung cép dich vu === |Q’i nhudn dich vu
Nguén: VC3

Doanh thu 2015 di v&i san phdm gach xay va bé téng thwong phdm dat 40,6 ty déng.
Méc‘du doanh thu khéng cao nhwng hoat déng nay da tao cho C;Ong ty sy cha déng trong
nguon nguyén vat liéu phuc vu cho cac hoat dong chinh la xay lap va dau tw 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 dbi Ion thudc s& hiru cla Nha nudc trudc day, ban
than VC3 cii gap phai nhiéu khé khan trong cac hoat déng kinh doanh, tham chi tirng d6i mét
v6i thua |6, phé san. Tuy nhién, Céng ty d& nhanh chéng thay dbi chién Ilwgc kinh doanh theo
hwéng tirng budc 6n dinh vé tai chinh, tap trung vao linh vc cét 18i 1a bat dong san. Dang
chl y, cac dw an bat dong san ma cong ty dang khai thac tap trung vao phan khc trung binh
va thdp phil hop véi nhu ciu st dung ctia khach hang.

N&m 2016, Cong ty xac dinh tap trung vao cong tac thu tién cta khach hang tai cac cong trinh
d& hoan thanh (khoang 330 ty ddng), tir cac dw &n Trung Van (quy 11/2016 hoan thanh) va dw
an Thai Nguyén (dw kién ndm 2016 hoan thanh) dé cing c6 va 6n dinh nang lyc tai chinh,
ddng thoi day manh trién khai tim kiém cac dw &n c6 tinh hiéu qué cao trong trung va dai han.

Ngoai ra, VC3 sé tiép tuc ddy manh tai co' ciu, sdp xép lai bd may theo huéng hién dai,
chuyén nghiép héa, dic biét 13 ting cwéng nédng lwc xay I18p cla cac don vi truc thudc dé
nang cao nang luc canh tranh trong bdi canh Viét Nam da gia nhap Cong ddng kinh té
ASEAN va cac hiép dinh thwong mai tw do ma Viét Nam viva ky két.

2.5. Pinh gia va khuyén nghi

Chuing tbi lac quan VC3 sé dat dwoc muc tiéu da dé ra khi doanh nghiép tiép tuc hoach toan
céc dy &n bat dong san. Hon niva, Viét Nam gia nhap AEC va Hiép dinh TPP gitp dong vén
FDI tang rd nét, nén co hdi cho cac doanh nghiép nhw VC3 sé rong mé. Véi nang lwc, kinh
nghiém da tich Iy trong thdi gian qua ching t6i cho rdng VC3 sé tan dung tét co' hoi trén.
Theo théng tin chia sé ti phia doanh nghiép, lgi nhuan sau thué dw kién dat khodng 72-76 ty
ddng tang khodng 70% so voi thuc hién nam 2015, EPS forward 2016 dat khodng 3.300-
3.500 ddng/cp.

VC3 la c6 phiéu tiém nang cb kha nang sinh 16i 6n dinh va rdi ro tai chinh thap. Bang cht v,
trong né&m 2016, cong ty dw kien sé thu ve 75 ty dong loi nhuan tir dw an CT1, CT2 Trung
Van, do d6 VC3 c6 kha nang sé dot bién trong ngan han.

Cb phiéu VC3 dang giao dich & mirc P/E 14 13,63 1an, thdp hon so véi P/E thi trwong (14 1an)
va P/E céc doanh nghiép thudc nhém nganh bat dong sén (16 Ian). Mic P/E forward nam
2016 khoadng 12-13 1&n, gia hop ly déi véi ¢d phiéu VC3 khodng 40.000-42.000 ddng/cp.
Chuing i khuyén nghj nha dau tw mua va ndm gitr cd phiéu véi muc tiéu TRUNG & DAI
HAN.
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Doanh
nghiép

Tong tai san

Von chu so6

hiru

Bang so sanh mét sé chi tiéu déi véi cac doanh nghiép cliing nganh.

Doanh thu Lei nhuan

rong

Tien mat (ty [\[o]

dong) vay/VCSH

VIC 158,165,279 83,148,127 24,004,724 7,217,174 4,871,883 518
VC3 1,266,460 304,901 211,666 38,572 381,697 25 915 7
FLC #N/A N/A #N/A N/A #N/A N/A #N/A N/A #N/A N/A #N/A N/A #N/A N/A 3
HQC 6,517,698 4,810,646 819,598 195,244 34,653 19 130 2
SCR 6,659,939 4,148,217 167,740 80,194 361,527 33 171 19
DIG 5,406,188 4,302,429 487,654 91,537 30,995 64 4 #N/A N/A
KDH 8,012,814 6,629,003 1,251,518 471,063 576,408 66 1,114 10
NLG 5,596,461 3,432,868 1,067,733 325,115 848,583 30 943 12
DXG 3,273,210 2,250,722 1,086,905 344,969 526,430 23 980 5
SJS 6,163,002 3,233,093 488,488 244,195 276,031 55 1,651 6
BCI 3,288,672 2,486,538 100,383 51,527 70,287 23 273 8
HDG 5,230,038 4,040,947 372,548 89,009 434,984 259 -57 17
TDH 2,839,651 2,314,116 408,780 106,359 194,281 42 937 6
NTL 1,312,646 893,945 148,077 19,603 135,412 0 130 8
NBB 4,321,073 2,316,778 21,059 1,564 37,787 93 34 0
DRH 779,071 760,627 67,077 13,602 13,024 34 465 53
Trung binh 16

Nguén: Bloomberg

2.6. Tinh hinh tai chinh lanh manh va cé xu huéng cai thién

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

DON BAY TAI CHINH
Tbng ng/ tdng tai san

No vay/ tng tai san

No vay/ VCSH

HE SO THANH TOAN

Hé s6 thanh toan hién hanh
Hé s6 thanh toan nhanh

Hé sb thanh toan tién mat
DONG TIEN

Dong tién kinh doanh/doanh thu
Dong tién kinh doanh/VCSH
KHA NANG SINH LO1

Bién Igi nhuan gép

Bién lgi nhuén rong

ROE

ROA

HE SO HOAT BONG

Vong quay hang tdn kho
Vong quay khoan phai thu
Vong quay khoan phai tra

Vong quay tai san cb dinh

16 Cong ty c6 phan Xay dung sé 3 (VC3)
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2013

,713%

21,8%

126

25

,23%
1,24
0,36

0,01

,24%

56,9%

8
2

,24%
,03%

4.6%
0,8%

0,56
3,41
9,51
4,35

2014

83,61%
0,13%
0,80%

1,20
0,49
0,23

86,46%
210,03%

8,85%
3,47%

8,3%
1,42%

0,69
3,84
11,15
4,95

2015

80,34%
2,55%
12,99%

1,16
0,57
0,22

6,73%
14,12%

18,19%
9,01%
18%
3,5%

0,85
4,37
5,24
1,92

Ngudn: MBS tinh toan
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»  Chisé tdng noiténg tai san c6 xu huwéng bn dinh trong vai nam tré lai day. Tuy
nhién chi s6 no vay/téng tai san lai rat thdp, do trong ng' ngén han VC3 c6 khoan
tién nguwdi mua tra trwde hon 589 ty dong, day la khoan tién chwa dwoc hoach toan
vao doanh thu. Co cAu ng clia cong ty dang & murc an toan, do d6 cong ty khdng bi
anh hudng bdi ap lyc chi phi lai vay. Ching tdi cho rang co' cAu tai chinh tiép tuc
duoc cai thién khi Caong ty thu dwoc dong tién tir cac cac dw an B4t déng san sap
toi.

= Chi sé thanh khoan hién hanh dang c6 xu hwéng gidm trong cac ndm vira qua
nhung van dang & mc an toan. Chi sb thanh toan nhanh va chi sb thanh toan tién
mét lai & mirc thAp do phan Ién tai san ngan han cta cong ty tap trung & hang ton
kho. Nhin chung, luong hang tén kho tich Ity ctia Cong ty chi yéu la luong vén dau
tw vao cac dy an d& dang. Trong thoi gian t6i, tde dd ban hang dwoc dw bao kha
quan tai cac dy an CT1, CT2 Trung Van sé gilip gidm bat mét phan rdi ro thanh
khoan ctia Cong ty.

= Chi sé dong tién kinh doanh/doanh thu cé xu hwéng gidm manh cho thay kha
nang tai tro cho hoat déng kinh doanh, hoat déng dau tw dang suy gidm. Qua d9,
Cong ty sé phai tiép tuc huy déng vén tir cac dbi tac, cd déng hodc khach hang dé
tiép tuc dau tw cac dw &n cia minh.

= Chisé bién lgi nhuan gép dang cé xu hwéng tang trong cac ndm vira qua, bién loi
nhuan rong dang & murc trung binh va c¢é xu huéng cai thién. Diéu nay cho thay
hoat dong kinh doanh clia doanh nghiép dang dwoc céi thién, tuy nhién doanh
nghiép dang g&p van dé trong qua trinh quan ly (chi phi quan ly doanh nghiép trong
qua trinh hoat déng san xuét kinh doanh chiém ty |& kha cao).

= Chi sé ROE tiép tuc duoc cai thién trong cac ndm vira qua. D&c biét ndm 2015 chi
s6 nay tang 1én 18%, nguyén nhan la do Iai rong tdng manh trong khi vén chd s&
hitu khéng c6 sw thay ddi Ién. Chi sb ROE cao cho thay doanh nghiép dang st
dung ddng vén mét cach hiéu qua.

= Trong hoat dong kinh doanh, vong quay hang tén kho ctia cong ty thap, day la dic
diém ctia cac cong ty kinh doanh bt déng san, chi s6 nay dang c6 xu hucyng cai
thién dan qua tlrng ndm. Bén canh d6 chi sb cac khoan phai thu thap cung voi chi
sb cac khoan phai tra dang & mirc cao cho thay cong ty dang gap van dé vé kha
nang thanh khoan. Chi s6 vong quay tai san co dinh dang & murc tdt trong cac ndm
vira qua, chirng té hiéu qua st dung tai san cb dinh cta doanh nghiép dwoc dam
bao.

= Ching tbi thdy ring strc khde tai chinh va hiéu qua hoat dong ctia VC3 dang duoc
cai thién sau khi gia doan khé khan chung clia nganh bat déng san. Trong cac nam
t6i, tinh hinh tai chinh clia Cong ty sé sém cai thién khi thi trwéng bat dong san tiép
tuc hdi phuc va ting trwdng.

2.6. M6 hinh hoat dong kinh doanh

2.6.1. Binh hwéng chién lwoc

Tuy nhién, Céng ty da nhanh chéng thay dbi chién lwoc kinh doanh theo hwéng tirng bwéc 6n
dinh v& tai chinh, tap trung vao linh vuc cét 16i 1a bat déng san. Bang chl y, cac dw an bat
déng san ma cong ty dang khai thac tap trung vao phan khic trung binh va thip phi hop véi
nhu ciu st dung cta khach hang.

Nam 2016, Cong ty xac dinh tap trung vao cong tac thu tién ctia khéach hang tai cac cong trinh
da hoan thanh ( khoadng 330 ty ddng ), t& cac dy an Trung Van (quy 11/2016 hoan thanh) va
dy an Thai Nguyén (dw kién nam 2016 hoan thanh ) d& ciing c6 va &n dinh néng Iwc tai chinh,
ddng thoi ddy manh trién khai tim kiém cac dw &n c6 tinh hiéu qua cao trong trung va dai han.

Ngoai ra, VC3 sé tiép tuc ddy manh tai co ciu, sdp xép lai bd may theo hudng hién dai,
chuyén nghiép hoéa, déc biét la tang cwdng nang lwc xay lap cha cac don vi truc thude dé
nang cao nang lwc canh tranh trong béi canh Viét Nam da gia nhap Cong déng kinh té
ASEAN va céc hiép dinh thwong mai tw do ma Viét Nam vira ky két.

Chuing téi danh gia cao néng lwc didu hanh va tdm nhin chién lwoc cta ban 1anh dao Cong ty
khi cac chién Iwgc rat phil hop véi tinh hinh clia nén kinh té va diéu kién thi trwong bét dong
san. Khi nén kinh t& va thj truorng B4t dong san phat trién tdt, Cong ty tap trung day nhanh
hoan thién cac dw an bat ddng san phan khuc trung binh va thap, déng thdi ddy nhanh tién d6
ban hang. Bén canh d6, Cong ty con thanh 1ap cdng ty con dé tham gia vao Iinh vuc xay I1&p
truyén théng, ciing nhw loai bé nhiing linh vuc kinh doanh khéng hiéu qua.
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Phat trién

quy dat

Tap trung vao
nhirng dw an
phan khic
trung binh va
thap

Ban hang

AN

Quy hoach

dw an

Chién lwgc phét trién dw &n ctia VC3 hinh thanh mét chudi gia tri khép kin cho tirng dw an ti

khau phat trién quy dét, quy hoach dy an, xay Iap va ban hang gilp Cong ty giam gia thanh
san pham dem lai gid trj gia tang cho khach hang.

2.6.2. Phan tich SWOT

Ngudn: MBS téng hop

Dua trén co' s& phan tich toan dién trén moi khia canh ctia Cong ty C6 phan Xay dung s6 3,
chiing t6i cho réng VC3 dang c6 nhirng diém manh, diém yéu, co’ hoi va thach thirc nhu sau:

Diém manh Piém véu
1. VC3c6 quy dat tiém nang dem 1. Chi phi quan ly doanh nghiép
lai dong tién trong ngan han I&n

ciing nhw dai han.

2. Khoan cdng no chwa thwc hién

2. La doanh nghiép cé kinh 1én dén 45 ty déng.
nghiém ciing nhw uy tin trong
hoat déng xay lap.

3. Co cau tai chinh lanh manh:
tién va twong dwong tién
I&n,ne vay thap.

Co hoi Théch thirc

4. Chinh sach thué va cac tha | 1. Mirc dé canh tranh trén thi trwong
tuc lién quan sé hé trg tét cho bat dong san, dic biét |a san pham
cac doanh nghiép bat dong cho déi twong khach hang cé thu
san noi chung va cho VC3 noi nhap trung binh va thap dang
riéng. ngay cang gay gat.

5. C6 dong chién lwgc manh vé | 2. Bién dong gia cia cac nguén cung

tai chinh, c6 kinh nghiém phat
trién bat dong san ciing nhw
quan tri doanh nghiép.

yéu t6 dau vao, vat liéu xay dwng.

Ngudn: MBS téng hop
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2.6.3 M0 hinh kinh doanh
Duwa trén cac phan tich vé VC3, chiing t6i tom tat mé hinh kinh doanh cia Céng ty theo béng
sau:
BUSINESS MODEL
CONG TY CO PHAN XAY DUNG S0 3
QUAN HE NHA PAU TU(IR)
= VC3 s dung nhiéu kénh truyén thong(website,
MANG LUGT BOI TAC: Internet, béo chi...) nham chuyén tai thdng tin

VC3 c6 mdi quan hé méat thiét vdi cac doi tac:
+ Cac to chirc tai chinh co tiém Iwc: Ngan hang
BIDV, Vietinbank

MUC TIEU CHIEN LUQC
Vinaconex3 trd'thanh Holding

company

t6i moi nha dau tu trén thi trudng.

= VC3 cam két, chd dong truyén dat thong tin
dén d6i tac dau tu trong va ngoai nudc, cac quy
dau tu, cd dong hién hitu, cac nha phan tich
ludn dam bao céc yéu t3: Chinh xac, Kip thai,
Minh bach.

/ CHIEN LUQC SAN PHAM LINH HOAT, PHU \

NGUON LUC CHINH YEU HQP VOT NHU CAU THI TRUONG
Vi thé va kinh nghiém trong nganh: Hién tai @ 1. Dy &n CT1, CT2 Trung Vin: san @
VC3 ¢6 hé thdng cong nghé, may méc thiét bi va pham nha cho phan khic thi trudng PHAN KHUC KHACH HANG
nhén lyc ki thudt cao trong [inh vuc xay 1&p ¢4 thu nhdp trung binh va thép. Tap trung vao phan khic khach hang c6 thu
Chu dong ngudn nguyén vét ligu: VC3 sd hitu 2. San pham nha phé, siéu thi van nhap trung binh va thap.

nha may VLXD Vinaconex 3 gitip Cty chli dong ngudn
VLXD trong cac cong trinh, du én
Uy tin vdi ddi tac, khach hang, ban hang lau nam.

HOAT DONG CHINH
- Kinh doanh B&t dong san
- Thi cdng xap 13p, xdy dung céc cong trinh dén dung
- Kinh doanh BOT chg
- San xuat vat liéu xay dung

phong cho thué

J

CAU TRUC CHI PHI

KENH PHAN PHOI
VC3 phdi hgp véi nhiéu nha phan phdi ban lé uy tin nhu
Savills, CBRE, ACBRS... d& cung c&p san pham rong khap tdi
céc d6i tugng khach hang muc tiéu.

KET QUA KINH DOANH DY KIEN

+ Ciing giong nhu cac doanh nghiép BBS khac, chi phi
quan ly doanh nghiép & mifc cao chiém 96% téng chi
phi. Chi phi I&i vay va chi phi ban hang chiém ty trong rat
nho

Nam 2016 LNST du kién 60 ty dong nh& hoach toan dyu an CT1 va CT2
Trung Van

Nam 2017 LNST du kién han 100 ty dong chu yéu tir cac du an BBS
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EQUITIES MBS

RESEARCH
TOM TAT KQKD BAO CAO TAI CHINH
Don vi tinh : Ty dong 2013 2014 2015
DT ban hang va CCDV 462.15  506.83  477.04 VT . 2013 2014 2015
Cac khoan giam trtr 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 s thanh toan hién thoi 1.24 1.20 1.16
Gia v6n hang ban 424.05 461.99 390.28 Hé sbé thanh toan nhanh 0.36 0.57 0.57
Loi nhuan gép 8810 4484 8676 Hé s6 thanh toan tién mét 0.01 0.23 0.22
Doanh thu hoat dong tai chinh 2.12 1.80 6.74
Chi phi tai chinh 2.18 2.57 0.00 o
Trong d6: 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 cac khoan phai thu 2.40 1.87 2.01
Chi phi quan ly doanh nghiép 18.71 21.14 40.43 Sé ngay thu no binh quan 150.14 192.87  179.06
Loi nhuan thuan tir 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 PN . R
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
L4i (1) cty lién doanh/lién két 0.00 0.00 0.00 Vong quay tai sén cb dinh 4.41 2.03 1.92
(L:E" ":}Jtﬁ"}’Tl'l’\légl\lt:l_l? o 1892 2243 5508 Higu suét str dung vén chi s& hiru 2.26 2.38 1.97
I pni thue 1en han 4.25 4.85 12.12 . R R enxs p:

Chi phi thué TNDN hodn lai 0.00 0.00 0.00 Nhom don bay tai chinh o
Loi nhuan sau thué 14.66 1758 42.96 Ty s6 No' ngan han / Tong no phai tra 83.0% 73.6% 66.6%
Loi ich ctia cb dong thidu sé 0.00 0.00 0.00 Ty s6 No' vay trén Tong tai san 17.0% 26.4%  33.4%
Loi nhuan sau thué céng ty me 14.66 17.58 42.96 Ty sb No trén Tdng tai san 82.7% 83.6% 80.3%

o ) 2013 2014 2015 3y 54 vién cha sé hivu trén Téng tai san 479.1%  510.1%  408.6%
T.i“ SAN NGAN HAN . 982.90 954.74 821.33 Ty s6 No' ngén han/ Vén chii s& hiiu 66.9% 61.3% 57.6%
Tien va twong dwong tién 4.12 179.52 158.61 ) )
DAu tu tai chinh ngén han 0.00 0.60 0.51 Ty s6 No' vay trén Von chu sé hiru 80.7% 83.3% 86.4%
Cac khoan phai thu 192.74 271.53 237.28 Ty s6 No trén Vén chd sé hivu 387.5% 374.0%  292.9%
Hang tén kho 698.87  497.48  417.64 Nhém chi sé Sinh Ioi
Tai sén ngan han khac 87.17 5.61 7.30 Hé s6 Ipi nhuan gop 8.2% 8.8%  18.2%
TAI SAN DAI HAN 201.88 34291  411.09 VR
Phai thu dai han 0.00 0.08 75.08 Hé sc? lgi nhuan tr HDSXKD 3.6% 4.2% 10.8%
Tai san cb dinh 104.77 24921  248.94 H& s loi nhuén khac 0.4% 0.2% 0.7%
BéAt dong san dau tw 67.11 63.96 60.59 Hé sb loi nhuan trude thué 4.1% 4.4% 11.5%
Pau tw tau chinh dai han 25.27 25.41 22.03 Heé sé loi nhuan rong 3.2% 3.5% 9.0%
Loi the thuong mai 0.00 0.00 0.00 Hé s sinh 10 téng tai san (ROA) 1.2% 1.4% 3.5%
Tai sén dai han khac 4.72 4.23 4.45 L L
TONG TAI SAN 118478 1.297.64 1,232.42 Hé s0 sinh 161 von chu s& hiru (ROE) 7.2% 8.3% 17.7%

Ty trong @i nhuéan 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% 94.5% 93.8%
NQ ngén han i 792.90 795.60 709.61 Nhom chi sé danh gié thu nhap
Vay va no ngan han 223.32 0.00  3L48 1\ nhap trén cd phan (EPS) 1,181 2215 2,148
Phai trd nguwdi ban 44.20 38.64 2291 L
Nguwdi mua tré tién trudc 468.42 68157  554.39 Co trc trén ¢o phan 1,000 1,000 1,500
No dai han 187.28 289.34 280.51 Heé sb chi tra cb tic 84.7% 45.1% 69.8%
Vay va ng dai han 34.95 0.00 0.00 Mrc sinh 10 b tire 4.3% 3.4% 5.7%
VQN (‘:HU SO HOU 204.60 212.70 242.30 Tang trwdng cb tirc hang ndm (gD) -54.5% 0.0% 50.0%
Von dau tw ctia CSH 80.00 80.00 200.00 oz,
Thang du vén ¢ phén 5402 54.02 0.00 Gia tri s0 sach (BV) 25,575 26,587 12,115
C6 phiéu quy -2.40 -2.40 0.00
Lai chwa phan phéi 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

Ngudn: MBS Research
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Lién hé:
Trung tam nghién ciru:

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh 1&ch clia gia muc tiéu 12 thang va gia c6
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 TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu’ van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat déng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chiic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 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 cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céac san phdm va dich vu phi hdp ma rét
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé 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 v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong béo
cdo dugc thu thdp tr nhiing ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc ndo khi chua dudc phép clia MBS.
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