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Ngay 17 thang 08 nam 2015 CTCP XAY DUNG VA NHAN LUC VIET NAM — CMS

CMS — Khuyén nghi MUA Trung han

®
' Mv Chung t6i khuyén nghi MUA Trung han cd phiéu CMS v&i gia muc tiéu 1
| |etnam nam la 13.793 ddng/cp, tdng 35,22% so v&i mirc gia dong clra ngay
17/08/2015 dwa trén phuwong phap dinh gia FCFF va PE. C6 phiéu CMS
dang dwoc giao dich véi PE FW = 6,32 x, méc twong dbi hap dan so véi PE

. trung binh clia nganh Xay dwng la 9,09 x.
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Chung tdi cho rang 2015 la diém roi cac dy an dang thuc hién trong nuéc,
ddng thoi 1a diém khéi dau cho cac hop déng Ion tai ca Viét Nam va nwéc
ngoai cia CMS. Cu thé:

12
13
Thi trwé&ng nwéc ngoai — Hwéng téi cac dw an thay dién tai Lao vachau

ax  Phi: Nhan thau xay lap cac dy an tai nwéc ngoai la chién lwgc trong cac ndm
t&i cila CMS, dac biét 1a thi trwérng Thay dién tai Lao va chau Phi do nhu cau
cong viéc rat Ién, bién loi nhuan cao va tinh minh bach trong thanh toan cta

55 £ chd dau tw nwéc ngoai. Trong Q1 va Q2 2015, CMS da ky thanh cong hop
ddng thau nhan céng cho hai dy &n thiy dién Sendje — Genuie Xich Dao (ky

hop déng thi cdng nha may gia tri 5.8 triéu USD, thi cong dap gia tri 15 triéu

I
USD) va Xayabury — Lao (giai doan 2) gia tri hop ddng 5,5 triéu USD.

Thi trwdng trong nwéc — Thau xay |1ap va hwéng téi dau tw dw an BOT

200K

G?é ky_ Von‘g 13,793 giao théng. Trong nam 2015, CMS sé hoan thanh thi cdng géi thau thay loi
Gia thi trwong 10,200 N S e s L% < 5 A X
(17/08/2015) Ngan Trwoi (gia tri san lwegng dw kién trong nam 2015 ~ 87 ty dong), dong
T ~ , th@i hoan thanh hang muc dao 16 tai mé than Khe Cham Il (gia tri sén lwgng
rién vong 3 thang Tang L s R X A N p s N
T . . ~ 50 ty dong). Bén canh do, CMS da lién danh cung S55 dau thau goi thau
rién vong 6 thang Tang o ! . N ) . LT N AN
L e 1 (i T thi cong du an thuy dién Ba Nhim md& rong voéi gia tri khoang 600 ty dong,

: dw kién thang 10/2015 sé c6 két qua, néu tring thau sé khéi cong vao thang

Téng gia tri vén hoa (ty) 9384 | Ngoai ra, CMS dang tham gia nghién cru dau tw dw 4n BOT giao théng tai

Gia tri s& sachicp 13,007 | tinh Thanh Héa (Quéc 16 45) ciing S55 vai tbng mire dau tw 1a 2.090 ty dong,
& hiru nwdc ngodi (%) Z70% | gia tri xay 1&p khoang 1.500 ty déng, du kién kh&i cong vao quy 4/2015 va
Gia hién tai (d/cp) 10,200 | hoan thanh sau 2 ndm thi cong.
NEUE A T (E) 199750 | Dw bao KQKD: Ching t6i dw bao doanh thu thudn 2015 ciia CMS sé dat
Gia thap nhat 52T (d) 9.900 | 435 06 ty déng (+11,35%yoy). Véi nhitng du an hoan thanh trong nam 2015
Gia cao nhat 52T (d) 13900 | 5 cac du an da ky thanh cong tir dAu nam, chang toi wéc tinh LNST 2015
+-7ngdy qua “467% | s& dat 27,77 ty ddng (+72,38%yoy), twong dwong EPS 2015 = 1.615 ddng.
+/- 1 thang qua 0.00% _
Cac z:: ::u tai 6T2015
DTT (ty d) 177.80 184.73 267.52 390.73 170.66
Chuy@n vién phan tich % tang trudng yoy 22.37% 3.89% 44.82% 46.06%
Téng tai san 155.79 22055 228.97 265.42 253.27
Lwong Thu Hwong -
Email: huonglt@bsc.com.vn Vén chii s& hiu 37.69 67.96 68.97 107.22 119.66
Tel+ 84 4 39352722 (108) Vén didu I (ty d) 25.00 50.00 50.00 80.00 92.00
LN gop (ty d) 26.88 46.13 53.52 55.64 36.10
LN sau thué 11.70 16.91 11.99 16.11 12.71
Bién LN gop 15.12% 24.97%  20.01% 14.24% 21.15%
ROE 31.06% 24.89%  17.39% 15.03% 10.62%
ROA 7.51% 7.67% 5.24% 6.07% 5.02%

Nguén: BCTC CMS



BSC B&o c4o Phan tich CTCP Xay dung va Nhan lyc Viét Nam - CMS

HOAT PONG SAN XUAT KINH DOANH

CMS hoat dong trong linh virc Cung  CMS la doanh nghiép hoat dong trong linh vwec Cung trng nhén cong va
umg nhan coéng va Thau Xay Idp, Thau Xay lap. Cong ty dwoc thanh lap tir ndm 2007, tién than 1a Céng ty
Céng ty bdt ddu ddy manh hoat Cavico Cung (rng Nhan lwc. CMS cé hai mang kinh doanh chinh (1) Nha thau
dong trong linh vuc Xay dung ter xay lap quéc té (nha thau nhan cong va nha thau xay 18p); (2) Nha thau xay
n&m 2011, d4c biét la hwéng téi cac  1&p trong nwéc vai cac dy an thay loi, dap ngan nwéc, db bé tong; bén canh
dw &an tai nuéc ngoai, qua dé gép  dd, CMS ciing sé& nghién ctru tham gia dau tw vao linh vec BOT Giao théng
phan nang bién loi nhuan gép cda  tlr cubi ndm 2015.

doanh nghigp lén trén mac 20%. 1y i thanh 14p dén nam 2010, cac hoat déng chii yéu mang lai doanh thu

cho CMS dén tir quan ly va van hanh bd may nhan céng xay l&p cho cac nha

Doanh thu ttr HD xay dwn N Lo 2 2 . a p
y awng thau nwéc ngoai. Tr nam 2011 dén nay, CMS ty to chirc thye hién cac dw

400 an xay lap (bao gébm Thau nhan céng va thau xay 1ap) gép phan cai thién
2§8 bién lgi nhuan. Trong giai doan 2010 — 2014, doanh thu tir hoat dong xay
550 dung tdng CAGR = 97,86%, dat mirc 334,4 ty ddng ndm 2014 (chiém
200 85,58% DTT).

iig V6&i CMS hoat dong Xuat khau lao dong truyén thdng gan nhw khéng con

50 doéng gop trong co cau DTT ctia CMS. Tty ndm 2010 dén nay CMS da khéng
thwe hién theo hinh thirc xuat khau lao déng truyén théng ma chi cung cap
nhan cong tron géi theo modul ctia cAc hang muc xay 18p tai nwdc ngoai
ho&c nhan thu vé nhan coéng dbi véi cac dy an xay 1ap tai nwéc ngoai roi
tién t&i ky hop déng nhan thau xay Iap quéc té.

2010 2011 2012 2013 2014

(Nguédn: BSC téng hop)

Doanh nghiép niém yét hoat dong Xuat khau lao dong

DT tir XKLD Téng DTT 2014 Ty trong trén

Xuat khau lao déng Linh vic XKLD 2014 (déng) (dong) DTT

Cung cap doi ngli nhan luc
cho Cojaal Nhat Ban (*) 1,654,837,618 | 390,726,248,063
Cung tng lao dong cho
nhiéu nhém nghé (dét may,
lap rap dién t&, thay san, 13,691,357,389 38,358,343,454
xay dwng,...)

Cung rng lao ddng cac
nganh nghé: Ky sw, dbc
SPA cong, cong nhanlanh - 55 505 061820 | 74,898,601,684 40.86%
nghé, y ta dieéu dudng, giup

viéc gia dinh

Hién xuat khau lao déng
SHN sang TT duy nhat la 2.269.238.250 2.269.238.250 100.00%
Malaysia

Pao tao va XKLD sang

0aova’ , .
CEO Nhat Ban (xay dung, y ta 18,936,712,066 | 448,924,052,448 4.22%
dieu dubng,...)

CMS 0.42%

VCM 35.69%

(Nguén: BSC téng hop)

(*) Khoan doanh thu cung cdp dich vu tir XKLD ctia CMS: thuc chat khong phaéi 1a hinh thie XKLE truyén
théng. Truéc dady CMS cung cap doi ngii quén ly, Ky sw giam sét, tho van hanh va cdng nhan cé tay nghé cho doi
tac Cojaal cua Nhat Ban, nhung dén gitra ndm 2014 da rat hét nguoi lao dong vé nwéc do dw an phéi diéu chinh
lai phurong an thi cong, chi con khodng 10 ngudi |a ky sw gidm sat ma CMS da tuyén cho déi tac Cojaal nén hang
thang CMS sé nhan dwoc mét khodn phi do déi tac Cojaal tra.
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Co c4u Doanh thu CMS
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Linh vwc Nha thau Xay dwng quéc té - dinh hwéng chuyén tir mo hinh
cung tng Nhan Ilwc sang nhan thau Thi céng Xay lap. CMS la doanh

nghiép dau tién dwa ngwoi di lao dong tai nwdc ngoai thong qua hinh thire

déu thau cung cap nhan lyc cho cac du an Xay dwng. Trong d6, dw an thay
dién Xepian Xenamnoy — Lao la dw an dau tién dong vai trd nhan thau thi
cong truc tiép tai nwéc ngoai ciia CMS. Trong théi gian téi muc tiéu cia CMS

2013 2014

Doanh thu nwéc ngoai

® Doanh thu trong nwéc

(Ngudn: BSC téng hop)

Co ciu lao dong CMS
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Trung cép
B Trén dai hoc

mDai hoc, cao déng

(Nguédn: BSC téng hop)

(1)

()

la hwéng téi cac dw &n Xay dwng thiy dién tai Lao do tiém nang phat trién
thay dién tai Lao rat Ién (tham vong tré thanh cuc pin ctia Dang Nam A).
Chung t6i danh gia viéc ddy manh phat trién cac dw an tai nwéc ngoai gilp
CMS c¢6 nhiéu loi thé do:

Bién loi nhudn cac dw an: Véi cac du an xay 1ap trong nuwéc, bién
lgi nhuén gop thwong giao dong quanh mrc 10%, nhwng voi cac dw
an thau xay dwng tai nwéc ngoai, bién lgi nhuan nhé nhat thwong &
murc 25%.

Dong tién dw an: théng thwong véi cac nha thau xay dwng, cha dau
tw s& (rng trwdc 10 — 30% gida tri goi thau, sau khi hoan céng quyét
toan sé gilr lai khoang 10% gia tri xay dwng lam phi bdo hanh bao
tri (~ 5%) va mot phan chwa thanh toan (thwéng sau 1 — 2 ndm sé
nhan lai vé khodn nay). Tuy nhién dbi v&i cac dw an CMS dang thuc
hién thi chi gitr lai 5% gia tri chd quyét toan cong trinh, con 5% gia
tri bado hanh dwoc CMS phat hanh bao Ianh bao hanh nén dong tién
dwoc thanh toan ngay khi két thac tirng hang muc thi cong.

V&i cac dw &n tai nwéc ngoai, dong tién sé thuan lgi hon so véi trong
nwéce. Néu 1a thdu nhan cong thi sé dwoc nhan thanh toan toan bo
sau khoang 1-2 thang, con néu la nha thau xay dwng thi ciing gil lai
5% gia tri xay lap lam phi bao hanh, bo tri. Hién nay déi v&i cac hop
ddng do CMS dang thuc hién tai nwéc ngoai chi yéu 1a nhan cong
ho&c nha thau xay 1ap theo tirng hang muc nén khong bi gitr lai bat
ky mot khodn thanh toan nao (ké& ca tién bao hanh). Ngoai ra, cha
dau tw co6 thé khéng tam (rng tién trwéc cho thiu xay dwng do uy tin
nha thau cta Viét Nam khéng I&n, nhwng thédi han cac khoan thanh
toan tr cht dau tw thwong rét chinh xac vé thei han.

Cac dw an CMS dang thuwc hién tai nwéc ngoai

Tén dy an Linh vye Dia diém gc'::‘ g! hop tTh';‘Z'a?]'g“ C”::g myc thi
. £ T thang D bé tong
Dw 4n thay dién e Thanh pho ﬁf”‘ta R 5/2015 dén | dap, bé tong
Sendje Thau nhan cong &Lfo)? ChHE)G i 443 ty dong thang nha may thay
e Aleh bao 7/2017 dien
i aa s a T thang Thi cdng hang
Dy an dgp thdy dién | Tinh Xayabury - , 6/2015 dén | muc dé bé
Xayaburi — Lao (giai | Thau nhan cdng CHDCND Lao 118 ty VND thang dap nha may
doan 2) 8/2017 thiy dién
song 1711ty déng | 03 nam (| oo 930, 0
Dw an thav dién . ) Xenamnoy San lwvong dat | thang még dwon
Xepian Xe);]an'mo Thau Xay lap thudc hai tinh 54,3 t)’/, dong 07’/2014 én y’a, lwe %é
P y Champask va (tinh dén dén thang tragr;n phén
Attapeu - Lao | 31/12/2014) 04/2017) ohb gién

(Ngudn: CMS, BSC téng hop)
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Bao cao Phan tich CTCP Xay dwng va Nhan lyc Viét Nam - CMS

Linh viwec Nha thau Xay |ap trong nwéc — Tiém nang tie cac dw an 1én.
Nam 2015, CMS sé hoan thanh dy an thly lgi Ngan Trwoi, wéce tinh gia tri
thwe hién trong nam 2015 khoéng 87 ty dong. Dong thdi CMS ciing sé hoan
thanh hang muc dao 10 tai mé than Khe Cham Ill (Quang Ninh) véi gia tri san
lwong khodng 50 ty ddng. Dy kién CMS sé tham gia mét sb dy an Ién tiém
nang nhu:

(1) Dw &n BOT quéc 16 45 tai Thanh Hoa: CMS dwoc Bo Giao théng Van
tai déng y la Nha diu tw dé xuét cho dw an BOT Qubc 16 45 tai Thanh Hoa
cuing Coéng ty C6 phan Séng Ba 505 (S55), véi tdng mic khodng 2.090 ty
déng, dw kién khéi cong vao cudi quy 4/2015. Néu thanh cong thi CMS sé
vira la nha dau tw va 1a nha thau thi cdng dw an véi gia tri xay 1ap khoang
1.500 ty ddng trong 2 nam.

(2) Dwthau dw dn Da Nhim mé réng: CMS da tham gia dau thau, dy kién
thang 10/2015 sé c6 két qua goi thau nay. Néu dwoc tring thiu CMS sé thuc
hién thi cong tlr T12/2015 ciing S55, gia tri hop déng la 600 ty déng.

(3) Hop déng thi cong xay |dp khodng 500 ty déng: du kién vao quy
4/2015, CMS sé ky thém hop dong thi cong xay lap véi mot dbi tac 1on gia

tri khoang 500 ty dong.

Céac dw an trong nwéc hién nay cia CMS

Dv an Thay lgi Ngan Truwoi

Huyén Vi Quang
— Ha Tinh

Pa thwc hién dc
415,2 ty (tinh @én
31/12/2014)

12/2011 dén
thang 07/2015

Tén dw an Dia diém G:a tri hop TI:lo’l gian thi H:‘_mg muc thi
dong cdng cbng
Cong trinh lay
502,7 ty dong Tir théng nuwéc sO 1;

Kénh dan dong;
bé quéay; Cbéng
trinh 14y nwéc sb
2

Dw &n H6 Bun dé - Nha may
Alumin Nhan Co

Huyén Dak RLAp
—Dbak Nong

83,8 ty dong
Da trién khai
dwoc 26,6 ty
ddng (tinh dén
31/12/2014)

T thang
11/2013 d@én
thang 06/2015

Thi cdng hang
muc long hd
céng trinh H6
bun do

Dw &4n H6 Cau Tw - Nha may

Huyén Dak RLAp

45,7 ty déng
D3 trién khai

Tw thang 7/2014

Thi cdng xay
dwng dap ngan

Alumin Nhan Co _ Pak Nong duoc 4,4 17 (tinh ‘ig?ztohla;g nuec Ho Cau
dén 31/12/2014) Tw
151,3 ty VND Thi céng dao, db
A 31 Phwong Méng Da trién khai T thang bé tdng gia c6 vd
EE’:&E?’ dyng Hamlothan 1 oo TP Cam | duorc 11241ty | 04/2011 dén I6 va san ga murc
Pha, Quang Ninh | (tinh dén thang 09/2018 -300 mé than
31/12/2014) Khe Cham Il

CO HOI T TIEM NANG THUY BIEN TAI LAO

(Nguén: CMS, BSC téng hop)

Lao la nwéc dwoc hwéng loi nhiéu nhat tie thiy dién dong chinh séng
Mé Kong. Theo wéc tinh, tiém ndng thdy dién tai ha lwu séng Mé Kong
khodng 30.900 MW, trong d6 ti&m nang tai cac dong nhanh tai Lao d3 1én t&i
13.000 MW va c6 kha nang thu dwoc hon 70% toan bd lgi ich nang lwong
trén dong chinh sébng Mé Kong (Campuchia va Thai Lan nhan duwgc 11 —
12% va Viét Nam la 5%).

40f11
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Bao cao Phan tich CTCP Xay dwng va Nhan lyc Viét Nam - CMS

Khu vec Tiém ndng Cong suat (MW)
Trung Quoc 23.000
Ha lwu vuc 30.900
Trén dong chinh 13.000
Trén cac dong nhanh 17.900
Dong nhanh tai Lao 13.000
Dong nhanh tai Campuchia 2.200
Dong nhanh tai Thai Lan 700
Dong nhanh tai Viét Nam 2.000

(Nguén: Bao cao vé phat trién thay dién trén séng Mé Kong va dw an Don
SaHong, BSC téng hop)

Lao nudi tham vong tré thanh “Cuc pin ctia Déng Nam A”. Tinh dén
thang 10/2014, Lao dang c6 tdng cong 25 nha may thay dién véi tdng cong
suét khoang 3.230 MW va khodng 6.000 MW thudc cac dy an dang dwoc
xay dwng. Hién nhu cau tiéu thu dién noi dia 1a 1000 MW, Lao dang xuét
khau khoang 2/3 tbng lwgng dién san xuét. Muc tiéu cta Lao 1a dén nam
2020 c6 nang lwc san xuét dién 12.000 MW va sé gap ddi vao nam 2030, dat
mirc 24.000 MW (gan cham téng n&ng lwc san xuét thiy dién tai Lao).

Nhu cau dién tai Péng Nam A sé ting manh, co hdi cho cac doanh
nghiép xay dwng dién. Theo IEA, nhu ciu dién tai Dong Nam A sé ting
80% vao nam 2035, ngudn cung thay dién hién chiém 10% ngudn cung dién
cho khu vwc Béng Nam A, dw kién tang 1&n 11% vao nam 2035. Do d4, viéc
Lao tiép tuc ddy manh thay dién s& mé ra co hdi I&n cho cac doanh nghiép
thi cong thuy dién trong khu vwec.

Céc dw an Thuy dién tai Lao c6 déi tac xay dwng la doanh nghiép Viét Nam

Con Dw an tha Gia tri Bat Két oL oA
ty g ; dién y (ty VN|5) dAu thiic Ghi chu Nha thau chinh
Xe Pian - Xe Dao, dép, bé tbng nha may, SK Enginee_ring
Namnoy 1711 2014 2017 du’g‘y.ng ong ap lwc va tram phan | & COﬂStI’l,.ICtIOI’l
CMS phdi dién (Han Quoc)
- R . Cty TNHH Ch.
Xayabury 118 6/2015 | 8/2017 | Thi céng dap chinh Karnchang (Lao)
Dao dap chinh .
) . Thi céhg dap didu tit Obayashi
SD5 Nam Nghiép 1 1700 2014 2018 . j N £ Corporation
Th|’ congxtram RCC va cung cap (Nhat Ban)
thiét bi @6 RCC i
SD6 Xekaman 3 700 2011 2016 Pién Viét - Lao
Xekaman 1 500 1/2015 Dién Viét - Lao
HAG Nam Kéng 2 1400 2011 | 2015 | HAG lam cha thau
Nam Kéng 3 990 2011 HAG lam chu thau
Téng Xekong 3A 2015 | Dy &an moi chuyén g_iao o :I'CT
Séng 2785 Song Da cho Bién Viet —Lao. | 5ia g | a0
DA Xekong 3B triéu USD 2015 | TOng gia tri thwe hién dau tl:P dén i i
30/10/2014 wéce dat 75 ty dong.

(Nguén: BSC téng hop)
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TAI CHINH DOANH NGHIEP

Dé danh gia vé hiéu qua hoat déng kinh doanh ciing nhw trién vong cla cb
phiéu CMS, chiing t6i s& danh gia tinh hinh tai chinh doanh nghiép dwa trén
Co c4u Tai san, Co cau Ngudn Vén va Kha nang sinh 1.

Co ciu Tai san — Tai san ngan han chiém ty trong Ié&n. Trong giai doan
2010 — 2014, tai san ngén han chiém trung binh 76% trong co cau TTS cla
CMS, nguyén nhan do dac thu cda nganh Xay dwng la cac khoan phai thu
ngan han va hang tén kho luén chiém ty trong cao trong co cdu TTS.

Bén canh do, ching téi danh gia co céu tai san ngén han ciia CMS & mic
kha quan do (1) Téc d6 ting trwdng clia cac khoan phai thu (loai triv tra trwdec
cho nguwdi ban) trong giai doan 2010 — 2014 dat CAGR = 26,12%, thap hon
S0 v&i mire tang trwdng cda doanh thu thuan trong giai doan twong &ng voi
300 CAGR = 28,06% va (2) Thoi diém 30/06/2015, cac khoan Phai thu ngan han
250 . va Hang tén kho chiém khoang 71,60% TS Ngan han ctia CMS trong khi
200 4._._ | chiém I3n Ivot t&i 93,89% va 95,79% co cau TS Ngan han clia SD5 va SD6
150 H = B (hai doanh nghiép ciing thi cong thay dién tai Lao). Cung vé&i do, thanh khoan
100 _-_-_ H B B ngan han ctia CMS ciing & mic tét hon véi hé sb thanh toan ngan han
(Current ratio) thei diém 30/06/2015 dat 1,60x, trong khi ctia SD5 va SD6 lan
lwot la 1,02x va 1,33x.

Co cau tai san

50 (S SRR SRR S

2010 2011 2012 2013 2014 Co cau Vén — Ty trong Vay No giam. Xét trong giai doan 2010 — 2014, ty

Tai sdn ngan han W Tai san dai han l&é No phai tra trén TTS cla CMS gidm tlr 72,76% xudng chi con 58,61%, dac
biét chi con khodng 51,71% TTS toi diém 30/06/2015. Ching t6i cho réng
viéc CMS phat hanh tang vén diéu I& trong cac nam 2012 va 2014 (vén dau
tw cha chd s& hivu ting tir 25 ty ddng ndm 2010 1&n m&c 80 ty ddng nam
2014) la nguyé&n nhan chinh dan dén sw thay ddi trong co' ciu Vén.

(Nguén: BCTC CMS, BSC téng hop)

Co ciu Vay va N¢ ) o

300 Kha nang sinh I&i & mirc tot: CMS cé khd nang sinh |&i twong doi tot voi
250 hé s DTT / TTS dang trong xu hwéng tang, tang tir 0,84x (2012) 1&n mdc
1,47x (2014). Ngoai ra, kha nang chi trd no vay ctia CMS ciing dwoc cai thién
giai doan 2012 — 2014 va&i Interest coverage ratio tang tr 2,85x [én 5,82x.
Cung véi d6, ty 18 tra cd tirc hang nam ludn dwoc duy tri trong khodng 15%
100 - 20% cho thay hiéu qua tbt trong hoat dong.

50

200

150

Tuy nhién, do ty I& s& dung no vay giam khién ROE ctia doanh nghiép khong
dwoc cai thién, gidam dan tir 29,84% (2010) xudng con 15,03% (2014).

2010 2011 2012 2013 2014
mTéng Tai sén

Vay va ng ngén han TTS-DTT - Bién LNG 60

®Vay va ng dai han r a
450 30% 50
400 /
25% 40

(Nguén: BCTC CMS, BSC téng hop) 350 /
20% 30

300 \

250 ~ 15% .—‘

200 20

150 10%

100 10 1 B
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5 o
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s THng Tai sdn mmmmm Chi phi QLDN
Chi phi ban hang

mmmmm Chi phi lai vay

=== | i nhuan gop

Doanh thu thuan

=== Bién LNG
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Phat hanh ting vén: Trong ndm 2015 CMS d3 tra cd tirc bang cb phiéu ty
l&é 100:15 (phéat hanh thém 1,2 triéu cb phiéu) ddng thdi chao ban 4 triéu cé
phiéu cho c¢b déng hién hiru va 4 triéu cb phiéu cho déi tac chién lwoc, cu
thé:

S6 lwong cb phiéu lwu hanh tai 31/12/2014: 8 triéu

Sé lwong cb phiéu PH thém:

- 1,2 triéu la cd trc bang cb phiéu (Ngay giao dich khéng hwéng
quyén: 26/06/2015)

- 4triéu phat hanh cho ¢ déng hién hiru (bat diu 15/07/2015 két thac
12/08/2015)

- 4 triéu cho ddi tac chién lwgc — Phat hanh cho déi tac 1a cAc ca nhan
trong nwéc (khoang 6 dbi tac) vai gia phat hanh bang ménh gia.

DU BAO KET QUA KINH DOANH

Chung tdéi dwbéo CMS sé hoan thanh muc tiéu DT va LN dat ra cho nam
2015. Chung téi woc tinh DTT 2015 sé dat 435,06 ty déng (+11,35%yoy),
LNTT dat khodng 37,03 ty ddng va LNST dat 27,77 ty déng (+72,38%yoy),
twong dwong EPS 2015 = 1.615 ddng (tinh theo sb lwong cb phiéu dy kién
la 17,2 triéu co phiéu).

Nhdng gid dinh ching t6i sz dung Giai doan 2016 — 2017: do dac thu nganh Xay dwng phu thuéc vao cac dw
trong qua trinh dw bdo KQKD déu &n nén chdng t6i chi thwe hién dw bao giai doan 3 nam véi cb phiéu CMS.
duroc can civdya trén chién lvgc phat - Dy kién trong giai doan ndy CMS sé tiép tuc thwe hién cac dw an tai nwéc
trién cua CMS cdng nhw nhiing di  ngoai la Dy 4n thay dién Sendje, Dw &n dap thiy dién Xayaburi — Lao (giai
ligu trong qua khir. Ching t6i dat gid  goan 2), Du an thay dién Xepian Xenamnoy va hwéng t6i nhan thau thém
dinh v6i quan diém can trong. mot sb cac dw an Thay dién tai Lao. V&i thi trwong trong nwéc, CMS sé
huwdéng téi trién khai dw an thay dién Da Nhim (2016 — 2018), dw an v&i mot
ddi tac lon (2016-2018) va dac biét sé thwe hién dw an BOT quéc 16 45 Thanh
Hba (2016 — 2018)

V&i cac du an ké trén, chang toi dy tinh doanh thu thwe hién trong nam 2016
va 2017 cta CMS lan luot dat 613,05 ty ddng va 688,98 ty dong.

PINH GIA CO PHIEU CMG VA KHUYEN NGHI PAU TU

V&i hai phwong phap dinh gia la
FCFF va PE, chung téi dét trong sé
méi phuong phép la 50 — 50 dé xac
dinh mdc gia hop ly trén 1 ¢ phiéu
CMS la 13.793 déngl/cp.

Quan diém dau tw: Ching t6i khuyén nghj MUA trung han cé phiéu CMS
véi gid muc tiéu 1 ndm 1a 13.793 déng/cp, ting 35,22% so véi mirc gid déong
clra ngay 17/08/2015.

Pinh gia theo phwong phap FCFF:

Chung t6i str dung phuwong phap FCFF theo 2 giai doan la 2015 — 2017 va
giai doan sau nam 2017.

Giai doan 1 (2015 — 2017): nhw d& dé cap trong phan dw bao két qua kinh
doanh, giai doan nay két qua kinh doanh ctia CMS sé dwoc cai thién nhe
viéc thwe hién dw an BOT giao théng va chién lwoc hwéng téi cac dy an
Thay dién tai Lao.
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Giai doan 2 (sau ndm 2017): & giai doan dai han, ching t6i gid dinh tdc do
tang trwdng dai han ciia CMS la 2%.

Theo phuwong phép dinh gia FCFF, gid tri hop Iy trén 1 ¢6 phiéu CMS sé 1a

(Nguén: BSC)

V&i EPS 2015 wéc tinh dat 1.615 dbng va PE dé dinh gia cb phiéu CMS lay
la 8,00, mtrc gia hop ly cho mét cd phiéu CMS sé la 12.918 déng/cp.

Chung toi dat trong sé mdi phwong phap la 50 — 50 dé xac dinh mic gia hop

Rm 11.75%

Rf 6.46% N

beta 05 14.668 dong.

ke 9.11% | Pinh gia theo phwong phap PE:

kd 10.24%

E/A 51.55%

D/A 48.45% N

Tax rate 5204 T6ng hop 2 phwong phap dinh gié:
WACC 8.56%

g 2.00% | |y trén 1 cb phiéu CMS la 13.793 ddng/cp.
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PHU LUC 1
Bang phan tich dé nhay phwong phap dinh gia FCFF

Phan tich

do nhay 10.06%

10,405 9,137 8,592

13,895 12,826 11,888 11,059 10,320 9,658 9,060
15,009 13,787 12,725 11,793 10,969 10,235 9,577
16,308 14,894 13,680 12,625 11,699 10,881 10,152
17,839 16,185 14,781 13,574 12,526 11,607 10,794
Gia ¢4 phan 19,673 17,707 16,063 14,668 13,469 12,428 11,515
21,910 19,530 17,576 15,942 14,557 13,366 12,331
24,696 21,752 19,387 17,446 15,823 14,446 13,263
28,265 24,521 21,596 19,246 17,318 15,705 14,337
32,999 28,068 24,348 21,441 19,107 17,101 15,589
39,579 32,772 27,873 24,177 21,289 18,969 17,065

Nguén: BSC dw bao
PHU LUC 2

Doanh thu thuan 184.73 267.52 390.73 435.06 613.05 688.98

Gia vén hang ban 138.60 214.00 335.09 348.05 490.44 551.18
Loi nhuan goép 46.13 53.52 55.64 87.01 122.61 137.80
Doanh thu tai chinh 0.16 0.41 2.56 1.72 3.07 3.12
Chi phi tai chinh 11.08 5.43 4.98 4.14 5.72 6.17
Chi phi lai vay 11.19 4.76 451 3.83 5.44 5.87
Chi phi ban hang 0.49 11.69 8.45 18.71 26.36 29.63
Chi phi QLDN 14.47 19.82 23.06 28.95 40.80 45.85
LN thuan ti hoat déng kinh doanh 20.30 17.00 21.70 36.93 52.80 59.27
Thu nhap khac 1.85 1.52 19.06 11.85 16.69 18.76
Chi phi khac 1.39 1.90 19.00 11.75 16.55 18.60
Loi nhuan khac 0.45 (0.38) 0.06 0.10 0.14 0.16

Phan l3i I6 trong cty lién két, lién doanh = - - . B, B}

Loi nhuan truwdc thué 20.75 16.62 21.76 37.03 52.94 59.42

Thué TNDN hién hanh 3.84 4.63 5.65 9.26 10.59 11.88

Thué TNDN hoan lai - - - - i _

Loi nhuan sau thué 16.91 11.99 16.11 27.77 42.35 47.54

LNST cb déng thiéu sb - - - - B N

LNST cb dong cty me 16.91 L) 16.11 21.77 42.35 47.54

EPS (ddng) 3,463 2,398 2,197 1,615

Nguén: BSC dw bao

Y - 9ofiL
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PHU LUC 3

Don vi: ty déng

TAI SAN NGAN HAN 172.31 178.14 203.55 350.91 291.65 338.32
Tién va cac khoan twong dwong tién 37.58 18.40 55.03 139.76 23.32 30.79
Céc khoan dau tw tai chinh ngan han - 2.00 5.89 3.93 4.41 4.05
Céc khoan phai thu ngén han 74.02 66.43 69.49 92.25 129.99 146.09
Hang tdn kho 49.19 78.39 61.98 98.25 110.35 130.91
Tai san ngén han khac 11.52 12.92 11.16 16.72 23.56 26.48
TAI SAN DAI HAN 48.25 50.83 61.87 65.67 245.30 277.34
Céc khoan phai thu dai han 15.02 17.40 27.05 29.62 32.72 33.79
Tai san cb dinh 33.02 32.00 30.24 30.90 27.43 58.39

B4t dong san dau tw - . - - B }

Cac khoan dau tw tai chinh dai han - - 3.53 2.53 182.53 182.53
Tai san dai han khac 0.21 1.44 1.05 2.63 2.63 2.63

Loi thé thwong mai . - - B, B} B}

TONG CONG TAI SAN 220.55 228.97 265.42 416.59 536.95 615.66
NQ PHAI TRA 149.96 157.36 155.56 199.21 277.22 308.40
No ngén han 143.82 153.02 143.90 185.32 261.28 293.47
No dai han 6.14 4.33 11.65 13.89 15.94 14.92
NGUON VON CHU SO HIrU 67.96 68.97 107.22 214.73 257.08 304.62
Vén chii sé hivu 67.96 68.97 107.22 214.73 257.08 304.62
Nguén kinh phi va qu§ khac - - - - - -
LO'TiCH cO PONG THIEU SO 2.63 2.64 2.64 2.64 2.64 2.64
TONG NGUON VON 220.55 228.97 265.42 416.59 536.95 615.66

Ngudn: BSC dw bao
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HE THONG KHUYEN NGH/ VA PHUPONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda ching t6i dwa trén sw phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lyra chon phwong phap dinh gia phu thudc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bj loai b can ci theo chinh sach cta BSC khi
BSC dong vai trd tw van trong mét hop ddng sap nhap hodc trong mét giao dich
chién luvoc cua doanh nghiép do, va trong trieong hop BSC khong du dir liéu dé thuc
hién dinh gia co phiéu.

KHUYEN CAO SUPDUNG

Bén b&o céo nay ciia Cong ty C6 phan Ching khoan Ngén hang Péau tw va phét trién Viét Nam (BSC), chicung cap
nhwng thdng tin chung va phan tich doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo yéu cau
ctia bat ky t6 chire hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii¥ chiing khoén. Nha déu tw chi
nén sir dung céc thong tin, phan tich, binh luan cda Ban bao céo nhw la nguén tham khao trwdc khi dwa ra nhing
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong bao cao nay duoc dua
trén nhimg ngudn di¥ liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chirng khoédn Ngén hang dau tw va phat trién
Viét Nam (BSC) khéng dam bao rdng cac nguén théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu
trach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda bén bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cép trong bao céo nay dua trén sy can nhéc can trong, cong minh va hop Iy nhét
trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khong can bao truéc. Ban bao céo
nay co ban quyén va la tai san cua Cong ty Cé phén Chirng khoan Ngéan hang Dau tw va Phét trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cla BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHBT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Puwong Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Cong ty C6 phan Ching khoan BIDV.
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