Thang 3, 2017

Mua

CTCP Pija 6c Sai Gon Thuwong Tin (HSX: SCR)

Khuyé&n nghi Mua

Pinh gia

Chung tdi khuyén nghi Mua ¢ phiéu SCR vdi gid hop ly theo
phuong phap dinh gid NAV |3 11.597 d6ng/cd phiéu, cao hon gid
thi trwdng hién tai 41%. EPS 2017 dy kién dat 871 ddng/cd phiéu,
P/E=9.42, P/B = 0.87, ngang v&i mutc trung binh cla nganh BDS.
Diém nhdn dau tw

. Cac dv an trong diém hién tai nhuv Golden Silk, La Pointe,
Carillon 5 déu d3 m& ban va dat két qua ban hang tét.

o K&t qua kinh doanh 2017 va 2018 du kién kha quan.

. Doanh nghiép cé quy dat sach I&n va dang dam phan dé
trién khai cac dy an gdi dau cho giai doan sau 2019.

. Gia c6 phiéu dang & murc ddy va chiét khau cao so vdi gia
tri s6 sach, P/B hién tai = 0,6.

) Tinh hinh tai chinh lanh manh: Ng vay & mdc an toan,
tién mat ghi nhan & mirc cao nhat trong 5 ndm qua.

Rui ro dau tw

o Tinh canh tranh cao & tat ca cdc phan khuc san phdm do
nhiéu doanh nghiép BDS tham gia trién khai dy an.

. Chiu rdi ro mang tinh chu ky cta nganh BDS ndi chung.

Gid muc tiéu VND 11.6
Gia dong clra (31/3/2017) VND 8.47
Upside 37%
Di¥ liéu thi troong
KL c6 phiéu lwu hanh (triéu cp) 228
V&n héa (ty VND) 1.869
Gia cao nhit/thdp nhat 1 ndm 10.5/7.3
KLGD binh quan (triéu cp) 1.8
Co cau c6 dong (%)
Di3ng Hong Anh 10.43%
CTCP Thuwong mai Thuan Thién 8.72%
CTCP Dau tu Thanh Thanh Céng 4.91%
CTCP Kho van Thién Son 2.43%
Khac 73.51%
SCR vs VN-Index
1M 3M 1y
SCR 4% 1% -8%
VN-Index 0% 7% 25%
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Nguy&n Qudc Trudng
truongng@bsc.com.vn
+84 985 965 769

Tdng quan vé cong ty: SCR 1a mot ch( dau tw
BDS cd uy tin tai TP. HCM. Cong ty da trai qua
quad trinh tai co ciu tir 2012 dén 2014, va trd
lai thi trudng ndm 2015. SCR chil yéu tap
trung vao BDS nha & vdi cac san pham cdn ho
gia phai chang, trung cap, va cao cip. Céng ty
ciing kinh doanh dat nén dé phat trién nha
phé.

BSC Research

Cac chi tiéu tai chinh

Ty déng 2013 2014 2015 2016
Doanh thu 1094 688 159 775
EBITDA 57.7 28 -89 114
LNST 7.3 29 198 180
EPS 46 152 939 761
Bién LN gop 18.4% 19.6% 11.5% 37.1%
ROE (%) 0.3% 1.3% 7.4% 5.7%
ROA (%) 0.1% 0.5% 3.8% 2.9%

Ngudn: Bloomberg
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Tdng quan nganh

Chuing t6i cho rang trién vong nganh BDS van tich cwc dwa vao cac ly do sau:
Hang tén kho gidm va lwgng doanh nghiép ding ky méi ting 1én

Theo Cuc Quadn ly ddng ky kinh doanh (Bd K& hoach va Dau tu), Bat ddng san tiép
tuc 12 [inh vye dan d4au vé s6 lwong doanh nghiép ding ky thanh [ap méi ndm 2016
V@i 3.126 doanh nghiép, tang 83.9% yoy vé sé doanh nghiép va tang 234.2% yoy
vé s6 von dang ky.

Theo Cuc qudn ly nha va thj trvong bat déng sén (Bd Xay dung), tinh dén thang
12/2016, ton kho bat déng san giam duoc 19.047 ty ddng xudng con 31.842 ty
doéng, giam 15.756 ty dong so vdi cubi ndam 2015. Tinh chung giai doan 2012 -
2016, ton kho bat déng san gidm vadi ty |& binh quan 29,5% /nam.

Po thil Po thi2
SO lwgng doanh nghiép BDS thanh 1ap méi Hang tén kho BDS ca nudc, giai doan 2013 - 2016
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Ngudn: Cuc QLDKKD Ngudn: Cuc QLN & TTBDS

Lwong giao dich cin ho van ting manh

Tai Q4/2016, thi trudng HCM ghi nhan 10.200 can hd duoc giao dich, tang 36%
goq va 32% yoy. Tinh chung trong nam 2016, thi trwong BBS phia Nam giao dich
thanh cong 30.922 can hg, tang 39.8% so v&i nam 2015, trong dé can ho hang A
va B duoc giao dich manh. Lwgng giao dich va ty |& hap thu déu tang cho thay nhu
cau thyc clia ngudi mua nha van I6n va kha ndng hap thu cda thi trwong van tich
cuc. Bén canh phan khuc cdn hd, phan khic biét thu-nha lién ké cling duy tri duoc
lwre cau tai thi trvdng phia Nam khi ty 18 hap thu Q4/2016 dat mirc dinh 33% ké tu

ndm 2015, dong thoi lwong giao dich trong quy van & murc cao, xap xi 1000 can.
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Do thi 3
Lugng giao dich hang quy va ty 1& hap thu phan khic can hé tai Tp.HCM

BSC
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Ngudn: Savills, BSC Research

Thu nhap cla ngudi dan dang tiang 1én, thic day nhu cau mua sam bat dong san
Theo bao cdo thudng nién cla Knight Frank Wealth, hang chuyén tu van bat dong san
cé tru s& tai Anh, s6 ngudi cé khai tai san tir 30 triéu do la trd 1én trén toan cau sé
tang thém 43% trong 10 nam td&i, dat 275.740 ngudi, nhanh hon nhiéu so vdi mirc
tadng dan sd trong cung thoi ky. Trong d6, lwong ngudi siéu giau & Viét Nam dugc dy
doan la sé tang 1én 170% trong 10 nam td&i, dat 540 nguoi, trong luc ty 1€ nay & Trung
Quéc va An D6 12 140% va 150%.

Thu nhap binh quan dau ngudi cda Viét Nam ndm 2016 dat 2.164 USD/ngudi, tang
3.6% so vd&i cung ky nam ngodi. Tinh trong giai doan 2010 — 2016, thu nhap binh quan
dau nguoi tang 8.9%/nam. Viéc thu nhap cda ngudi dan Viét Nam tang |én nhanh
chéng s& tao lyc cau 6n dinh cho linh viee bat déng san can ho, dic biét I3 tai Ha Noi
va Tp.HCM.

Po thi 4
Thu nhap binh quan d4u ngudi cda Viét Nam, giai doan 2000 - 2016

2500 A

2000 -

1500 A

1000 4

500 A

0 T T T T T T T T T T T T T T T T 1

2000 2002 2004 2006 2008 2010 2012 2014 2016

Ngudn: Bloomberg
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Téng quan doanh nghiép

Gi&i thiéu chung: Sacomreal (HSX: SCR) la doanh nghiép hoat dong trong linh vyc
phat trién va phan phéi cac dy dn bat déng san phan khic trung — cao cap tai
TP.HCM. Cong ty thanh |ap tir ndm 2004, xuat phat diém chuyén vé mai gidi va tu
van phap ly, tu van thiét ké vé bat déng san vdi sé vén diéu |& 11 ty déng. Cong ty
d3 tradi qua qua trinh tdi co ciu tlr 2012 dén 2014, va trd lai thi trwdng ndm 2015.
Co’ cau ¢d déng: Co ciu c6 dong cha SCR tuong ddi phan tan véi 98.92% 1a c6 déng
trong nudc, trong d6 da s6 1a c¢6 ddong nho I&. Chi cé 2 c6 ddng I&n nhat ndm trén
5% la 6ng Dang HOong Anh (ndm gitr 10.43%) va Cong ty TNHH Thwong mai Dau tu
Thuan Thién (ndm gilt 8.72%).

Hoat ddng kinh doanh: Sacomreal |a thuong hiéu manh trong linh vue phét trién
va phan phdi bat ddng san tai khu viec phia Nam. Trong nhirng ndm qua, Sacomreal
d3 thuwc hién thanh céng mét sé du &n I&n nhuw chung cu Phi Loi, Sacomreal Hoa
Binh, chung cu Belleza. Hién nay, SCR trién khai 3 phan khuc |a nha & binh dan
(Carillon), nha & trung cap (Jamona) va nha & cao cap (Chamington). Cac dy an
trong diém la Carillon 3,5, Jamona Golden Silk, Jamona City, Home Resort va
Charmington La Pointe. 90% doanh thu ndm 2016 cta SCR dén tir mang chuyén
nhuwong bat déng san va cho thué bat déng san.

Bang 1: T6ng quan cac phan khic sdn pham

Dy an Carillon Jamona Charmington

Phan khc Can ho binh dan Phirc hop Can hé trung/cao cap

Gi4 bén binh quan 20 —21 triéu / m? DAt nén: > 24 triéu / m? > 30 triéu / m?
Cén ho: ~ 20 triéu / m?

Khoang cach dén Trung 10-15km < 10km < 5km

tam TP

Quan Tan Phu, Tan Binh Quéan 7, Thd Brc Quan1i,3,5va 10

Du &n tiéu biéu hién tai Carillon 3,5 Jamona Golden Silk Charmington La Pointe
Jamona Home Resort Charmington Plaza Tan Da

Jamona City

Ngudn: SCR, BSC t6ng hop
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Bang 2: T6ng quan dy &n cta SCR

Dién tich

Dy an Quén % S& hiru dat (m2) San pham
Carillon 3 Tan Binh 22.53% 1,283 97 cin
Carillon 5 Tan Pha 100.0% 3,029 201 cin
Charmington La Point Q10 100.0% 4,998 345 can 0ff1ceteJ

163 can hd
Jamona Golden Silk - Thdp tang Q7 100.0% 31,125 226 nén
Jamona Golden Silk - Can hg - Jamona Height Q7 100.0% 5,768 272 can hd
Jamona Home Resort Thi e 95.0% 91,966 238 nén
Jamona City - Thép tang Q7 100.0% 28,933 201 nén
Jamona City - Cao tang Q7 100.0% 2,260 1296 cin
Jamona City - Sky Garden Q7 100.0% 7,233 83 nén

Ngudn: SCR, BSC téng hop

Hinh: Vi tri cic du an hién tai cha SCR
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Piém nhan dau tw

Cac du an trong diém déu da mé ban va dat két qua ban hang tét

Dy 4n Jamona Golden Silk d3 m& ban phan thap tang tir thang 8/2016, hién tai ty
|& ban hang dat 70%. Phan cao tang bat ddu m& bén tir dau ndm 2017, hién tai
ban dugc 25/272 can. Pay la dy an tiém nang nhat cda SCR véi téng vén dau tu
du kién 1.454 ty, |13i gop tam 800 ty dong.

Dy &n Charmington La Pointe mé& ban tir cuéi nam 2015 va d3 ban hét vao cudi
nam 2016. DAy la dy 4n dau tay cla SCR trong phan khic Charmington cao cép.
Téng vén dau tu du kién dat 506 ty dong, 13i gdp wdc tinh 272 ty. Dy an du kién
ban giao nha vao cudi ndm 2017 va s& dong gop vao doanh thu ndm 2018.

Du &n Carillon 5 bat dau mé& ban tir thang 7/2016 va d3 ban hét vao thang
11/2016. Hién tai, khach hang dang ky hop doéng gitt chd do doanh nghiép dang
hoan tat mot s6 tha tuc phdp ly khac. Dy dn c6 tong vén dau tu 341 ty dong va |3i
gop 146 ty, déng gbép vao két qua kinh doanh cia SCR vao ndm 2018.

Cac dy an con lai nhu Carillon 3, Jamona City cao tang, Home Resort déu d3 ban

hét va dang trong qua trinh xay dung, hoan thién.

Dv an Tién d thi cong

Carillon 3 DPang cat ndc hoan thién, thang 5/2017 giao nha
Carillon 5 Pang hoan thién thd tuc phap ly
Charmington La Point Xay thd dén tang 10

Golden Silk thap tang Hoan thién 46/226 can, céc 16 con lai dang ép coc téng thé
Golden Silk cao tang Hoan thién mdng sau 3 thang nita, 2018Q2 ban giao nha
Jamona City thap tang 40% khéach hang dang xay dung

Jamona City cao tang Hoan thién mat ngoai dén tang 10

Ngudn: SCR, BSC téng hop

Két qua kinh doanh 2017 va 2018 du kién kha quan: Piém nhan cho ndm 2017
dén tir viéc SCR s& ghi nhan dy 4n Golden Silk phan thap tang, dy &n Carillon 3 va
du dn Jamona City phan cao tang. Chung tdi wdc tinh doanh thu 2017 s& dot bién
V@i trén 2500 ty dong (+264% yoy), tuy nhién lgi nhuén sé chi dat 205 ty déng
(+14% yoy) do hiéu qua cta dy an Jamona City bi giam sut vi chi phi dén bu I6n va
I3i vay von hda nhiéu ndm. Sang ndm 2018, cac du an tiém ndng cla SCR sé& dugc

ghi nhan: Golden Silk phan cao tang, Charmington La Pointe, Carillon 5. Két qua
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kinh doanh 2018 du kién dat 3.761 ty déng doanh thu (+48% yoy) va 303 ty déng

BSC

LNST (+34% yoy).

Dy an Téng doanh thu 2017 2018
Carillon 3 302 - -
Carillon 5 488 - 488
Charmington La Point 778 117 661
Golden Silk thap tang 1422 771 711
Golden Silk cao tang 815 - 815
Home Resort 858 407 407
Jamona City thap tang 432 173 259
Jamona City cao tang 1391 1391 -
Jamona City — Sky Villas 420 - 420
Téng 6905 2798 3761

Ngudn: SCR, BSC téng hop

Cong ty s& hiru quy dat sach 1&n va dang dam phan dé phat trién cac du an goi

dau: SCR s& hiru quy dat I&n khoang 50 ha, trong dé tap trung tai cac quén 7, 2,

Tan Phu, Tha Bic, thudc khu viee phia Dong Tp. HCM. Day 1a thi trwdng nha dat

tiém nadng, co s& ha tang thuan tién va cé giao dich sdn pham dy &n s6i déng. Bén

canh viéc trién khai cdc du an hién cd, SCR cling wu tién dam phan va hoan tat

phap ly cho mét sé du an gbi dau cho ké hoach dén ndm 2020.

Phan b quy dat

= Quanlvas 1.5%
. 0

Quan7

0.8%
Quan 8 14.8%
Quan 2
17.2%
® Quan Tan Phu

= Quan Tan Binh

S 4.0%
= Quan Tha Buc ’

Dy an tiém ning

Dién tich Vén dau tw dw

dat (m2) kién (ty déng)
Carillon 6 3.200 263
Carillon 7 5.100 1.225
Charmington 4 29.000 1.500
Charmington 5 16.500 2.200
Jamona Binh Tay 30.000 5.820

Gia c6 phiéu dang & mirc day va chiét khiu cao so vé&i gia tri s6 sach: SCR hién

dang giao dich tai murc gia 8.030 VND/cS phiéu, gidam 24% so véi dinh ngan han

10,5. Gia tri s6 sach ghi nhan & mirc 14.000 VND/c6 phiéu, P/B = 0.6, cho thay gia

c6 phiéu dang dugc chiét khau kha siu so vdi gid tri s6 sach.

BSC Research
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Chung t6i st dung phuong phdp NAV dé xac dinh gid tri hop ly cta céc c6 phiéu

thuéc nhém bat ddng sdn ndi chung va SCR ndi riéng. Cac gid dinh cha md hinh

dinh gia nhu sau:

Céc du an dang va cé kha ndng chac chan vé viéc trién khai s& dwoc danh gia
lai bang phuong phap chiét khau dong tién. Cac dy an dang hoan thién phap
ly hodc khéng cé nhiéu thdng tin cu thé nhu Plaza Tan Da, Thanh Pa,... gilt
nguyén theo gia tri s6 sach.

Chiét khau 40% vdi céc khoan phai thu.

L&i suat chiét khau vén (WACC) bang 12.7% dya trén gia dinh |3i vay thuong
mai v&i linh vire BDS dat 13%/nam va chi phi vén chd s& hitu dat 15%/nam.
K&t qua dinh gia c6 phiéu SCR theo phwong phap NAV: 11.591 déng/cé phiéu,

upside 37% so vdi gia tri thi tredng hién tai la 8.470 déng/cd phiéu.

Tém tat két qua dinh gia

TONG TAI SAN 7,498 7,173
Tai sdn ngan han 6,317 5,991
Tién va twong duong tién 451 451
Dau tu ngdn han 80 80
Cac khoan phai thu 2,155 1,293
Hang tén kho 3,606 4,143
Tai san ngan han khac 24 24
Tai san dai han 1,182 1,182
NOQ PHAI TRA 4,236 4,236
Gia trj thi trwdng cia VCSH (ty VND) 2,937
S8 luvgng c6 phiéu luu hanh (triéu cp) 228
Chiét kh3u rui ro thj trvong 10%
Gia cd phan (VNB/cp) 11.597
Upside 41%

Ngubn: SCR, BSC Research
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Phan tich tai chinh

Ty & don b3y giam manh nam 2015 va dang duy tri &@ mirc an toan: Trong ndm
2015, téng no vay cua SCR dat 560 ty, gidam 74% so v&i ndm ngodi do ngudn tién
tai trg tr (1) khach hang &ng trwdc tang 502 ty nam 2015, (2) SCR nhan duoc 436
ty dong trong ky tir Gamuda lién quan dén dy an Celadon City. Ty 1é ng/von chd
cta SCR vi thé giam manh tlr mirc 92% nam 2014 xubng con 18% nam 2015. Ty |é
nay nam 2016 tang |én 39% do SCR st dung thém don bay dé trién khai cic du én
hién hitu. Mdc du vay, ty 1& don bay trén van & mirc an toan va thap hon so vdi
murc binh quan nganh la 42%.

Tién mat déi dao: Bdo cdo quy 4/2016 chua kiém todn cha doanh nghiép ghi nhan
451 ty dong tién va tuwong duong tién (+207% yoy), chiém 6% tdng tai san cla
doanh nghiép.

Khach hang &rng tién trwdc ting: SO tién tam (rng clda khach hang nam 2016 dat
2.328 ty dong, tdng 131% so vdi cung ky ndm ngodi do SCR dang tiép tuc md& ban
cac dy an hién hiru nhuv Golden Silk va Carillon. Ty & khach hang tra tién
trudc/hang ton kho tdng manh tir mrc 19% nam 2014 1én 65% nam 2016 cho thay

tdc d6 ban hang tét va dong tién én dinh cha doanh nghiép.

Do thi 5 Db thi 6
Ty 18 ng/Vén chu Ty |é khach hang tra tién trwdc/Hang ton kho
140% - 70% - 65%
120% - 60%
100% A 50% -

80% 40% 4 33%

60% 39% 30% - 19%

40% 1 8% 20% -

20% A 10% -

. ' ' ' ' ! 0% ; ; ; ; :
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Ngudn: BSC Research Ngudn: BSC Research
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Phu luc: Bang tdm tat tinh hinh tai chinh

Bao cdo KQKD 2014 2015 2016 Bang can d6i ké toan 2014 2015 2016
Doanh thu thuan 688 159 775 Tai san
- Gid v6n hang ban (553) (141) (487) + Tién va tuong duong 38 147 451
Loi nhuan gop 135 18 288 +D3u tu tai chinh ngan han 536 53 80
- Chi phi ban hang (155) (126) (179) + Céac khoan phai thu 158 498 1,320
- Chi phi quan li doanh nghiép - - - + Hang tén kho 2,679 2,735 3,606
Lgi nhun thuan HDKD (20) (108) 109 +Tai san ngén han khac 603 529 859
- (LB) / lai ty gia - - - TOng tai san ngan han 4,015 3,962 6,317
- Loi nhuan khac (194)  (340)  (170) +Tai san dai han 177 142 124
Loi nhuén khac 290 145 466 + Khau hao lly ké (24) (25) (13)
- Chi phi I5i vay (117) (36) (55) +Tai san dai han 153 117 111
Loi nhuan trwdc thué 56 195 224 +DAu tu tai chinh dai han 177 658 705
- Thué TNDN (27) 3 (44) + Ti san dai han khac 1,059 269 365
LNST 29 198 180 Téng tai san dai han 1,389 1,045 1,182
- Lgi ich c6 déng thiéu s6 (2) 1 (6) Tong Tai san 5,404 5,007 7,498
LNST cda c6 ddng CT Me 27 199 174 No & Vén chii s& hitu
EPS (d) 152 939 761 + Phai trd ngén han 84 124 99
EBITDA 28 (89) 114 +Vayvang ngén han 619 121 634
Khau hao (2) (4) (5) + Phai trd ngan han khac 850 1,280 2,800
Tang trwdng N¢ ngin han 1,554 1,525 3,533
Tang trwdng doanh thu (37.0%) (76.9%) 387.5% +Vay va ng dai han 1,506 436 645
Ting trwdng LN HDKD (265%) 431.7%  (201%) + Phai tra dai han 27 3 58
Tang trwdng EBIT (25.7%) (50.2%) 222.5% No dai han 1,533 439 703
Tang trwdng EPS 230.4% 517.8% (19.0%) Téng no 3,087 1,964 4,236
Chi sé kha nang sinh lgi + Thang du 2,113 2,613 2,613
Ty suat lgi nhuan gép 19.6% 11.5% 37.1% +Vén diéu lé - - -
Ty sudt LNST 42% 124.7% 23.2% + Lgi nhuén chua phan phéi 172 395 532
ROE DuPont 1.3% 7.4% 5.7% + Loi ich c6 déng thiéu s& 33 36 118
ROA DuPont 0.5% 3.8% 2.9% Vén chi sé hiru 2,317 3,043 3,262
Ty sudt EBIT 42.2%  91.0% 60.2% Tdng cdng ngudn von 5,404 5,007 7,498
LNTT / LNST 51.5% 101.4% 80.4%
LNTT / EBIT 19.4% 135.1% 48.0% Lwu chuyén tién té 2014 2015 2016
Vong quay téng tai san 0.13x 0.03x 0.12x Tién dau ndm 113 38 147
Pon bay tai chinh 2.40x 1.94x 1.98x Lo'i nhuan sau thué 27 199 174
ROIC 0.7% 4.9% 4.4% + Kh3u hao Iy ké 48 19 5
Chi sé hiéu qua van hanh + Piéu chinh (8) (189) 481
S8 ngay phai thu 1,857.5 7,029.9 2,377.2 + Thay d6i vén lwvu déng 81 609 -
S8 ngay ton kho 84.2 752.9 428.3 Tién tir hoat ddng kinh doanh 148 638 659
S8 ngay phai tra 73.7 270.1 83.6 + Thanh ly tai san cd dinh 5 7 -
Théi gian luan chuyén tién 1,868.0 7,512.7 2,721.8 + Chi mua sdm TSCD (7) (0) -
COGS / Hang ton kho 0.20x  0.05x  0.15x +Tang (gidam) d3u tw - - -
Chi s6 thanh khoan - - - + Cac hoat déng dau tu khac - - -
CS thanh toén hién hanh 2.58x 2.60x 1.79x Tién tir hoat dong dau tw (50) 566  (708)
CS thanh toan nhanh 0.86x 0.80x 0.77x +CO tirc da tra - - (11)
CS thanh toén tién mat 0.02x 0.10x 0.13x + Tang (gidam) vén - 500 1
Chi s6 don bay tai chinh + Thay d6i no ngan han - - -
No / Tai san 39.3% 11.1% 17.1% + Thay d6i no dai han (173) (1,596) 362
Ng / Vén st dung 47.8% 15.5% 28.2% + Cac hoat dong tai chinh khac - - -
No' / V6n CSH 91.7%  18.3%  39.2% Tién tir hoat dong tai chinh (173)  (1,096) 352
No ngan han / Vén CSH 11.1% 22%  12.7% Téng lwu chuyén tién té (75) 109 304
Nog dai han / Vén CSH 27.0% 8.1% 12.9% Tién cudi nam 38 147 451
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Sacomreal, CTCP

Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy dwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén di¥ liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo ndy duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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