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VC2 ddt ké hoach kinh doanh
2017 twong déi thdn trong vdi
DTHN 2017 I& 1,047 ty ddng (+2%
YoY) va LNTT dat 33.93 ty (+1%
YoY), twong wng voi EPS 2017
forward dy tinh khodng = 1,667
doéng; P/E forward = 11x. Chung
téi ddnh gid nhiéu khé ndng VC2
s& vurot ddng ké ké hoach trén do
toa C dw dn Kim Van Kim Li da
bdn hét va dang ban giao, du diéu
kién ghi nhén toan bo doanh thu
trong ndm nay.

B&o céo nay ch/ la ngudn théng
tin tham khdo. Vui Iong doc ky
phédn Khuyén céo st dung &
trang cudi.

31/03/2017

Company Visit Note
VC2 — Codng ty C6 phan Xay dung sb 2

Ngay 30/03/2017, cd phiéu VC2 dwoc giao dich tai mrc gia 17,000 déng/ cd
phiéu, twong &ng P/E forward khodng 10.2x.

Cap nhat KQKD 2016: DT 2016 hop nhat dat 1,029.8 ty ddng (+ 52.9% YoY).
Trong d6 doanh thu mang xay lap ting trwdng dot bién [&én 669.4 ty (+132%
YoY); doanh thu tir mang bat déng sdn giam xuéng con 356.7 ty (-6.5% YoY)
nén lgi nhuan gop chi tang 63.4% YoY lén 113.7 ty. LNST Hop nhat 2016 chi
dat 16.7 ty dong (+13%YoY) do cong ty chiu mdt khodn thué khdng duoc khau
trir ot bién 13 7.5 ty dong.

Linh vic xay dwng truyén théng (chiém 65% tdng DT2016) duy tri 8n dinh:
Mang xay lap tang trwdng manh mé trong nam 2016 (+132% YoY) nhd ghi
nhan doanh thu tir cdc dy an 1&n: Thap ting & Hoan thién Hanovid (200 ty),
phan than Viwaseen (156.7 ty dong), Bénh vién Ddng triéu (92.2) ty dong. Tuy
nhién, ndm 2017, VC2 dit k& hoach doanh thu mang xay I8p v&i mirc ting
trudng khiém tén 3 700 ty déng (+4.6% YoY). Chiung téi danh giad k& hoach cla
cong ty 1a twong d6i than trong do riéng du 4n Royal Park Bac Ninh dy tinh s&
ghi nhan 554 ty déng doanh thu.

Linh vyc bat déng san (chiém 36.4%) day tiém nidng v&i dw an Kim Van Kim
Lii: Trong ndm 2017, VC2 dat k€ hoach doanh thu tir bat déng san |a khoang
400 ty (+12.3% YoY) nh& bat dau ghi nhan doanh thu tda C dy an Kim Van Kim
L{. Cung vdi tda B thudce cung du an, doanh thu tir hai tda nha nay s& la ngudn
thu chi yéu tir b4t dong san cta VC2 trong nhitng nam tai:

Tinh hinh ban Ghi nhan

Tién dd

Quy mo DLEN R

dw kién hang doanh thu
ToaC 664 can 750 ty D3 ban 100% Hién dang 2017: 400 ty
ban giao. 2018: 350 ty
ToéaB 604 cin 1,100 ty Pot 1: d3 ban D3 xong Dv kién cudi
110/192 can. phan méng. 2018, dau
Dot 2, dot 3: 2019

trong nam 2017.

Chung t6i danh gid tinh thanh khoan tai dy én nay la tuvong d6i t6t nho: (1)
thudc phan khuc thu nhap binh dan (gia ban trung binh 21-23 triéu/m2) la
phan khic ma thj trudng hién cé nhu cau 16n, va (2) cé vi tri dic dia, nam
trong vanh dai 3, gan véi khu vuec trung tdm hon nhiéu so véi cac dy an cung
phéan khuc tai Ha béng hay Tur Liém.

VC2 nhiéu kh3 nang s& ndp nét khoang 5 ty tién thué chdm ndp trong nam
2017. Trong ndm 2016, khodn muc Chi phi khac cla céng ty cé phat sinh 31.2
ty s6 tién thué€ chdm ndp cho cac ndm tir 2015 trd vé trudce, dan téi khoan 16
tlr hoat déng khdc 13 -15.7 ty, so v&i -0.7 ty cung ky 2015. Khoan tién thué
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cham ndp nay duoc cong ty cho biét |a phat sinh tir cdc hop dong xay dung véi
co quan nha nuéc bi chdm thanh todn trong giai doan 2013-2015, diéu d3 dién
ra v@i nhiéu céng ty xay duwng trong giai doan d4. Trwdc day, Chinh phd d3 cé
chd trwong mién gidm cac khoan thué nay do nguyén nhan xuit phat tir kho
khan cda ngan siach nhung khéng dwoc Quéc héi thong qua. Tuy nhién, theo
I3nh dao cong ty, VC2 s& hoan thanh nét nghia vu thué nay sau khi nép nét 5 ty
ddéng trong ndm 2017. Ching tdi danh gia khoan chi phi bat thuwong nay khéng
con anh hwéng nhiéu tdi trién vong cta céng ty trong dai han.

Chung t6i ciing Iwu y thém la DPHCD d3 théng qua nghi quyét vé viéc thoai
phan vén goép cha céng ty bao gobm: 17.6 ty tai Cong ty C6 phan Dau tu Pién
lwe Ha N&i, va 4.9 ty tai Cong ty C6 phan Pau tu Thwong mai Dich vu Cho Budi.
Hién tai, cong ty khéng cé dy phong cho hai khodn dau tu nay. Chung téi chua
cé danh gid vé hai khodn dau tu nay do chua cé gia tri hop ly trong BCTC cla
cong ty.

PTKT — Cong ty C6 phan Xay dwng s6 2 (HNX)
DPi€m nhan ky thuat:

-Xu hwéng hién tai: Di ngang trong bién dé hep ngan han (hd tro ngan han 16.6), xu hudng hdi phuc tir
ddy trong han (hé tro lich st 15)

-Chi bdo MACD trén mirc 0 nhwng nam dudi dudng chi bdo chadm, chi bao RSI cé xu hudng gidam va tiép
can gan vung qué ban.

-Thanh khoan: eo hep vé mét thanh khoan.

Nhan dinh: C6 phi€u VC2 bién dong vé gia kha 1&n trong thang 3 khi thoat khoi nén gia tich Iy dudi

16.6, ti€p can that bai khu vwc khdng cw 19.7. Hién tai VC2 dang cé xu hwédng diéu chinh trd lai ving
16.6 trong ngan han. Thanh khoan eo hep cé thé phat sinh rdi ro trong giao dich.

Khuy&n nghi: Xét vé van déng gia nha dau tu cé thé tham gia VC2 khi thanh khoan cé diu hiéu cai thién
hon & vung gia ho trg 15.5 -16.5, |a vung gid &n dinh hinh thanh truwdc dé. Vung gia ky vong cé thé quay
lai khu vy dinh cii 19.7, thyc hién cét 16 dwéi mic 15.5.
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D6 thj ki thuat vc2

VC2 - Volume =100.00, =11,299.30

vCa- =44 54, Predictive RSl = 24.99, Predictive RSl =70.00, Predictive RSl = 30.00

||||||||I|II||.I||||||||.||.|||.|II 993

100
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WVC2 - Daily 3/31/2017 Open 16.8, Hi 16.8, Lo 16.8, Close 16.8 (-1.2%) Vol 100
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Created with AmiBroker - advanoed charting and technical anatysis software. http://waw.amibroker.com
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Ban b&o cdo nay cia Cong ty Cé phdn Ching khoédn Ngén hang Déu tw va phat trién Viét Nam
(BSC), chi cung cédp nhing théng tin chung va phén tich vé tinh hinh nganh va doanh nghiép cang
nhuw dién b|en thj trwong chng khoan trong tudn. Béo cdo nay khéng duoc xay dung dé cung cép
theo yéu cdu cida bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid
ching khoan. Nha déu tw chi nén st dung cac théng tin, phan tich, binh luédn cda Ban béo céo nhuw Ia
ngudn tham khdo trwéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh
va dw bo va quan diém trong béo cédo nay duoc dua trén nhidng ngudn diF liéu déng tin cay. Tuy
nhién Céng ty C6 phan Chirng khodn Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dam bao
rang cac nguoén théng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi
tinh chinh xac cda nhifng théng tin duoc dé cap dén trong bao cdo nay, ciing nhu khéng chiju trach
nhiém vé nhiing thiét hai déi véi viéc str dung toan bé hay mét phan néi dung cda ban bao céo nay.
Moi quan diém ciing nhw nhan dinh duoc dé cap trong b&o céo nay dwa trén sw can nhéc cén trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhidng quan diém, nhan dinh nay cé thé thay déi
ma khéng cén béo truéc. Ban bao cao nay c6 ban quyén va la tai sdn cda Cong ty C6 phan Ching
khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma
khong c6 sw dong y clia BSC déu trai luat. Bat ky néi dung nao cda tai liéu nay cing khong duwoc (i)
sao chup hay nhan bén & bét ky hinh thic hay phuong thic nao hodc (i) dwoc cung cdp néu khong
duoc s chép thuén cia Cong ty Cé phan Chung khoan BIDV.
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