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VNIndex vs Stock Price

QUAN DPIEM PINH GIA

Dwa trén quan diém than trong va yéu t6 két qua kinh doanh ghi nhan murc 16 trong
nam 2020 va Q1/2021 ciing nhw CEO chwa dwa ra ké& hoach kinh doanh 2021 va
tai lieu dai hdi cd déng, chung téi stv dung phwong phap P/B dé dinh gia CEO.
BSC dwa ra khuyén nghi Kha quan véi ¢ phiéu CEO véi gia muyc tiéu 12,500
déng/cp (+15.7% so v&i mirc gia dong clra ngay 04/06/2021) dya trén gia dinh:
Ap dung marc P/B 14 1.2 Ian, thAp hon so véi mire P/B binh quan nganh 1a 2.2 1an
va cao hon murc binh quan 5 nam 1a 0.83 Ian do quy mé cta doanh nghiép quy
dat cai thién dang ké so voi giai doan 5 nam trudc.

Do CEO s& hiru quy dat cé quy md I&n so véi quy mé doanh nghiép tuy nhién kha
nang trién khai va thwe hién dw an lién tuc gbi dau con yéu, théng qua viéc doanh
thu bat ddng chi ghi nhan mc tang trwdng doét bién vao 2019. Do do, ching toi
dwa ra mtrc chiét khau 1a 10% dwa trén rui ro trién khai dw an.

Rui ro

;) |

Rui ro lién quan nganh doanh nghiép.
RUi ro chung nganh b4t déng san (14i suat cho vay, tinh chu ky nganh).

_ Cap nhat doanh nghiép

Doanh thu va LNST nam 2020 lan lwot dat 1,324 ty déng (-70.9% YoY) va -
103 ty dong (-117% YoY). Béng thei, Bién loi nhuan gop suy gidm ti 32% (2019)
xudng con 27% (2020). Nguyén nhan cha yéu dén tlr anh hwéng cua dich bénh
Covid -19 khién cho doanh thu cGia mang cung cép dich vu suy gidm chad yéu &
mang quan ly khach san.

Két qua kinh doanh Q1/2021 tiép tuc ghi nhan muc 16 do anh hwéng tir dich
Covid19. Doanh thu va lgi nhuan sau thué céng ty me Q1/2021 1an lwot dat 142
ty ddng (-51% YoY) va -18 ty ddng.

Quan diém ki thuat

Nha dau tw cé thé mua CEO véi muc tiéu chét I ctia cb phiéu ndm tai mbc 14, cét

I6 néu ménh gia 10 bi xuyén thang.

2020 2021 Peer VN-Index 2018 2019 2020 2021F
PE (x) 6.6 55 20.6 17.9 Doanh thu 1,833 2,246 4,550 1,324
PB (X) 0.8 0.8 2.2 2.4 Loi nhuan gop 724 855 1,439 358
PS (x) - 76.5 3.6 2.0 Loi nhuan sau thué 178 223 448 -67
ROE (%) 15.0% N/A 17.8% 13.7% EPS 1,093 1,373 1,654 -248
ROA (%) 5.6% N/A 5.5% 2.2% Tang trwdng EPS -25% 26% 20%  -115%
EV/ EBITDA (X) 48 23.6 3.6 17.3 No rong/ VCSH 77% 90% 78% 67%
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BAO CAO CAP NHAT DOANH NGHIEP

Co6ng ty C6 phan Tap doan C.E.O, tién than 1a Céng ty TNHH Thwong mai, Xay dwng va Céng nghé Viét Nam
(VITECO), dwgc thanh lap ngay 26/10/2001 theo Gidy chirng nhan dang ky kinh doanh sé 0102003701, vé&i sb
von diéu |1& ban du 1a 1,6 ty ddng. Ngay 29/3/2007, Céng ty TNHH Thuwong mai, Xay dwng va Cong nghé Viét
Nam dwoc chinh thirc chuyén déi thanh coéng ty cb phan véi tén goi Cong ty Cd phan Pau tw C.E.O, véi vén
diéu lé ban dau la 78 ty déng. Ngay 21/4/2015, Cong ty chinh thirc déi tén thanh Cong ty Cé phan Tap doan
C.E.O

Tap doan CEO hoat ddng trén nam [inh ve kinh doanh tru cét: Bat déng san, Bat dong san nghi dwéng, Xay
dwng, Du lich va Quan Ii khach san, Phét trién ngudn nhan luc.

Tap doan da cé 14 don vi thanh vién trong d6 Cong ty Cd phan Tap doan C.E.O 1a Céng ty me hoat dong theo
Giay chirng nhan dang ky doanh nghiép sé 0101183550 do S& Ké hoach va Dau tw Thanh phé Ha Néi cap.
Tinh dén 31/12/2020, vbn diéu 1& ctia Cong ty me & 2.573 ty dong.

Linh virc san xuét kinh doanh Von diéu Ty l¢ so' hiru

Lich st tang von diéu lé STT Tén cong ty h 18 (Ty cia Tap
! ¥ chinh 3 .
dong) doan CEQ
3000.0 C s s - PO,
2573 2573 Cac Coéng ty con nam giir 100% von diéu 1é
2500.0 Céna t PR ; i an ,
gty TNHH C.E.O Qudc t& (CEO  Dautu bat déng san, thuong
1 P i 350 100%
Quoc te) mai
2000.0 . o
2 ﬁg;‘gitt;’"g;'HH C.E.C Hospitality (CEO 1\ h san va nght dusng 20 100%
1500.0 , L T
Céng ty TNHH MTV Tw van Thiét ké Tu van thiet ké kién tric, xay
3 C.E.O (CEO Desi d 10 100%
1000.0 EO( esign) wng
4 Truong Cao dang Dai Viét Pao tao nghé 177 100%
500.0
i Céc Cong ty con ndm cb phan chi phéi
2014 2015 2016 2017 2018 2019 2020 2021 Céng ty Cé phan Dau tuw va Phat trién . )
z z 3 3 d 3 O
5 Phi Quée (CEO Phu Quéc) Pau tw Bat déng san 360 60%
Céng ty C6 phan Phat trién Nha va B8 _, i e o o
6 thi Pha Quéc (CEO Bao Ngoc) Pau tw Bat déng san 200 51,6%
e o Céng ty C6 phan Dau tw va Phat trién  Dau tu B4t ddng san va Phat o
Co cau c6 dong " Dulich Van Bén (CEO Van Dén) trién Du lich 750 90%
8  Congty Co phan DAu tw va Phat trién  Dau tw B4t déng san 100 99%
9 ﬁﬁ;‘?rtrgfc’(gh;g ﬁ:: e )P RELITEN  Bau tw B4t dong san 300 99%
= Poan Vin Binh 9 (M= g
27.40% Cong ty Co6 phan Phat trién Quang Binh _ . Ay an - "
10 (CEO Quang Binh) Pau tu Bat déng san 100 99%
= Qiiy PYN Elite Céng ty C6 phan Xay dyng C.E.O Xay dung va Kinh doanh vat liéu
11 o N 60 51%
(CEO Xay dung) xay dung
15.40% 4o Congty C4 phan Phat trién Dich wi Pao tao nghé va cung Ung, xuat 65 510
Khac C.E.O (CEO Dich w) khau lao déng °
Céng ty Cé phén Du lich C.E.O (CEO  Diéu hanh tour du lich; Kinh
13 . P 20 51%
Travel) doanh IiF hanh néi dia;
14 Céngty C phan Dau tw BMC -CEO  DAu tw Bat dong san 10 43%

Ngudn: CEO, BSC Reasearch

Co cau cd doéng cua CEO — twong déi phan tan véi ty 1& s& hiru ctia Ban lanh dao va nguwdi lién quan 1a
27.94%, trong d6 ¢b déng Ion nhét 1a Cha tich HDQT. Ngoai ra, cb dong Ién khac ctia CEO la quy dau tw PYN
Elite s& hiru 15.4%.
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HOAT PONG SAN XUAT KINH DOANH

CEO la doanh nghiép hoat déng kinh doanh cht yéu trong linh virc bat ddng san nghi duwéng va bat dong san
thwong mai. Ngoai ra, cong ty ciing tham gia vao céc linh vuc bd tro cho nganh nghé kinh doanh chinh nhuw
cung cép dich vu quan ly khach san va xay dung.

DPéng gop chinh trong co’ cau LN gop dén

Kinh doanh bat déng san déng gép ttr 70%-80% tlp mang bat déng san, tang dan tr 2017
doanh thu hang nam nh& ban giao cac dw an (t trong ra ngoai:
2017-2020)
5,000
4,000 /
3,000
3,81
2,000
1,619
1,000 132 926
2017 2018 2019 2020 DT cung cép dich vu
DT cung cap dich vu B DT kinh doanh BDS = DT kinh doanh BDS
DT kinh doanh thwong mai DT kinh doanh thwong mai

Nguén: BCTC cong ty

Ponn vi: Ty dong 2016 2017 2018 2019 2020
Doanh thu thuan 1,410 1,833 2,246 4,550 1,324
Gia vén hang ban (911) (1,109) (1,391) (3,111) (966)
Loi nhuan gop 499 724 855 1,439 358
Bién LNG 35% 40% 38% 32% 27%
CP béan hang (34) 37) (61) (210) (77)
CP QLDN (102) (197) (242) (294) (241)
EBIT 363 490 553 935 40
DT tai chinh 12 32 77 72 98
CP tai chinh (74) (124) (140) (159) (134)
LN khéc (1) 9 13 (13) (19)
LNTT 300 407 503 834 (15)
LNST 230 321 372 608 (103)
LNST cé déng me 157 178 223 448 (67)

Nguon: FiinPro, BSC Research

Doanh thu va LNST nam 2020 Ian Iwot dat 1,324 ty dong (-70.9% YoY) va -103 ty déng (-117% YoY). Bdng
thdi, Bién loi nhuan gop suy gidm tr 32% (2019) xubng con 27% (2020). Nguyén nhan chi yéu dén ti anh
hwéng cla dich bénh Covid -19 khién cho doanh thu cla méng cung cép dich vu suy gidm chid yéu & mang
quan ly khach san. Ngoai ra, CEO dat trong tdm chinh vao bat dong san nghi dwéng trong bbi canh nganh du
lich gan nhw déng bang va cac dw an BDS dang trong qua trinh xay dwng khién cho DT BDS sut gidm manh.
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(1) Ganh nang lai vay va (2) Chi phi cho lgi thé thwong mai tir viéc hep nhat va M&A cac dw an ciing la
ap lwc 1&n lgi nhuan cta CEO trong bdi canh anh hwéng ndng né tr dich Covid-19. Theo dd, ty |& chi phi cla
|ai vay va chi phi lgi thé thwong mai trong ndm 2020 chiém dén 52% tdng loi nhuan gdp ctia CEO. Mac du, BSC
nhan thay ban lanh dao ciing da nd lwc giam thiéu chi phi, CEO van ghi nhan 16 trong ndm 2020 va Q1-2021.

1. MANG CUNG CAP DICH VU

Mang cung cap dich vu cta CEO chu yéu dén ttr viéc van hanh quan ly chuéi resort, nha hang khéach
san. Giai doan 2017-2019, quy md doanh thu tdng trwéng déu d&n nhd lwong khach du lich téng trwéng 6n
dinh tai thi trng Ph Quéc. Tuy nhién, trong ndm 2020, doanh thu méng cung cép dich vu gidm manh -35%
so v&i cuing ky do anh hwéng cla dich Covid-19 khién san lwong khach du lich quéc té sut gidm manh, qua d6
anh hwéng dén coéng suat phong va hiéu qua hoat déng kinh doanh. Bién lgi nhuan gidm to mirc 39% cung ky
xubng mrc 15.1% trong n&m 2020. Dbi véi trién vong ndm 2021, BSC danh gia mirc trién vong kém dbi voi
mang kinh doanh nay do viéc thiét 1ap cau hang khéng con gap nhiéu vieéng mac, tuy nhién BSC ciing ky vong
viéc vaccine duoc tiém phong réng rai va hiéu qua tr viec mién dich cong ddng sé bat dau hon tr Q3/2022 sé
gilp nganh du lich quay tré lai dwdng dua tang trwédng.

2. BATBDONG SAN

CEO s& hiru quy dat c6 quy md I&n Ién dén 962.1ha, tap trung cha yéu vao quy dat bat déng nghi dwéng.
Theo d6, quy md quy dat CEO tap trung & Phi Quéc (304ha), Quang Ninh (383ha), Ha Noi (44ha) . Bién LNG
clia mang bat dong san cai thién dan trong giai doan 2019-2020, Ién murc binh quan 31%-32% so vé&i mirc thap
trong giai doan trwdc khoang 10-11% nhd vao gia von tdt trong bdi canh gia ban tang tét nhé vao stre hit cta
thi trworng bat ddng san nghi dwéng, dac biét tai thi trworng Phi Quéc véi viec dwoc 1én dac khu kinh té.

CEO tap trung trién khai va kinh doanh cac nhiéu dy &n trong diém trong ndm 2021 bao gdm (1) Dy &n Sonasea
Van DBoén Harbor City, (2) River Silk City, (3) CEO Mé Linh (CEOHomes Hana Garden) va (4) Sonasea
Residences. Tuy s& hiru quy dat I&n, nhwng ching téi danh gia kha nang trién khai ciia CEO con han ché do
quy mo vé vén. Do dé yéu té tbc do trién khai “mé khda” quy dat tiém nang sé la anh hwéng twong dbi Ién dén
trién vong két qua kinh doanh ciing nhw dinh gia cta cb phiéu CEO.

Dién tich

(ha) Tien do trien khai

Dw an dang trién khai Vi tri Loai hinh san pham
. Chinh thirc m& ban phan khu Singapore
Sonasea Van Bon Harbor City Quang Ninh Khu t& hop, phtrc hop 385.3 Shoptel
(giai doan 1) vao 20/7/2020. .
ba dwoc chap thuan phwong an diéu chinh

CEOHomes Hana Garden Ha Noi Biét thw/Lién ké& 20.3 quy hoach 1/500
Sonasea Residence Phu Quéc Khu té hop, phirc hop 160
CEO Homes River Silk City Pha Ly Biét thy/Nha lién ké 126 ;Q;Otﬂ?e:akﬁ”ﬁeknyIghh“j;tﬁﬁ;‘ |?éu;1 i’g'Th' cong
Quy dat tiém nang
CEO Sunny Garden City Ha noi Biét thu/Nha lién k& 24.4
Sonasea Kién Giang City Kién Giang Khu db thi 83.5
Sonasea Villas & Resort Phi Quéc Khu t& hop, phtrc hop 132
Sonasea Quang Binh Resort Quang Binh Khu t& hop, phtrc hop 7.48
Sonasea Premier Nha Trang Nha Trang Khach san, biét thy 7.9
Sonasea Paris Villa Phi Quéc Shopvillas 12
Tong quy dat 958.9

Ngudn: Bao céo thwéng nién CEO 2020, BSC téng hop

Két qua kinh doanh Q1/2021 tiép tuc ghi nhan mdc 16 do anh hwéng tir dich Covid19. Doanh thu va loi
nhuan sau thué cong ty me Q1/2021 lan lwot dat 142 ty dong (-51% YoY) va -18 ty déng. Nguyén nhan cha yéu
dén tw viéc (1) Dich Covid-19 &nh hwéng manh 1én mang cung cép dich vu va (2) Dy an bat déng san dang
trong qua trinh xay dwng chwa ghi nhan ban giao. Bién lgi nhuan goép cai thién giam manh t&r mirc 40.5%
Q1/2020 xubng mirc 11.6% Q1/2021.
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BSC

%
Q1/2021  Q1/2020 YoV 2020
Doanh thu 142 288 -51% 1,324
Loi nhuan gép (20) 116 117% 16
Bién loi nhuan gép 12% 41% 11.6%
Chi phi ban hang va Quan ly 0
DN (SG&A) 33 83 60% 33
%SG&A/DT 23.5% 28.8% 23.5%
Chi phi tai chinh rong (24.0) (22.8) (24.0)
Loi nhuén sau thuée céng ty me (18.55) 7.82 337% (18.5)
Bién loi nhuan rong -13% 3% N/A
PHAN TICH TAI CHINH
CBKT (Tyddng) 2016 2017 2018 2019 2020
Tenvatyong duong 45 444 359 201 229 o .
tlgn ) Tai ngay 31/12/2020, TTS dat 7,438 ty
Dau tw ngan han 1 360 1,163 1,024 480 dong (-7.45%YoY) gidm nhe do ban giao
Phai thu ngan han 1,326 1,387 1,563 1,013 894 dv an BDS (HTK). Trong do, co cau tai
Tan kho 610 1,257 2,244 1,022 665 san dai han chiem 69.3% tong tai san.
TS ngzin han khac 17 38 144 252 238 Tai san ng&n han dat 2.504 ty ddng (-
TS ngan han 2,075 3,485 5,473 3,512 2,505 28.7% YoY) chi yéu do cac khoan dau tw
TS hiru hinh 1,156 1,307 1,348 1,600 1,618 tai chinh ngén han va hang tén kho giam.
Kh4u hao (50) (93) (1486) (209) (272) o o )
TS d& dang dai han 192 415 1,167 1,747 2,338 Tai san dai han ghi nhan dat 4.525 ty
. dong-tang 9,02% so v&i cung ky 2019,
BT dai han 155 141 189 868 813 chti yéu do chi phi xay dung co ban dé
TS dai han 1,760 2,167 2,949 4,526 4,934 co ban dé& dang tang 1én 33.8% do Tap
Téng TS 3,835 5,652 8,422 8,037 7,438 doan dang tap trung dau tuv cho dw an
No phai tra 690 1,587 3,767 1,349 1,258 Sonasea Van bon Harbor City.
Vay ngan han 396 544 970 1,070 533 Téng no phai tra tai thoi diém cudi ndm
No ngan han khac 135 177 228 236 311 2020 & murc 3.981 ty ddng (- 5,7% YoY),
Téng N’ ngén han 1,220 2,307 4,965 2,654 2,101 chti yéu t hang muc ngwoi mua tra tién
Vay dai han 851 887 728 1,270 1,412 trege ngan h"{” giam, trong do No ngan
No dai han kha han la 2.101 ty dong, chiém 52,78% N¢
¢ dai han khac 121 144 182 280 303 phai tra, giam 20,8% so voi cung ky nam
Tong N¢ dai han 972 1,031 910 1,550 1,714 trwoc, No dai han 1a 1.880 ty déng, chiém
Téng No 2,192 3,338 5,875 4,204 3,816 47,22%. No phai tra, tang 9,49% so Voi
vén gop 1,029 1,544 1,544 2,573 2,573 cing ky nam trudce.
LN chwa phan phéi 192 210 227 259 173 . . )
© cnua phan phot Vén chii s& hivu tai thoi didm cudi nam
Von chu khac 94 120 150 164 160 2020 dat 3.456 ty ddng, giam 209 ty ddng
C6 dong thidu sb 280 391 580 684 546 so v&i cing ky nam 2019.
Téng Vén chi s& hivu 1,595 2,265 2,501 3,680 3,452
Téng ngudén vén 3,787 5,603 8,377 7,884 7,268
SO lugng co phieuluu 44 154 154 257 257
hanh
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PINH GIA

Dwa trén quan diém than trong va yéu té két qua kinh doanh ghi nhan murc 16 trong ndm 2020 va Q1/2021 ciing
nhw CEO chwa dwa ra ké hoach kinh doanh 2021 va tai liéu dai hdi cd déng, chiing t6i st dung phwong phap
P/B dé dinh gia CEO. BSC dwa ra khuyén nghi Kha quan véi ¢d phiéu CEO véi gia muc tiéu 12,500 dbng/cp
(+15.7% so v&i mire gia ddng clra ngay 04/06/2021) dya trén mét sé gia dinh sau:

(1) Ap dung mirc P/B 1a 1.2 1an, thp hon so v&i mirc P/B binh quan nganh |a 2.2 1an va cao hon mirc binh quan 5
nam la 0.83 14n do quy mé quy dat doanh nghiép cai thién dang ké so véi giai doan 5 ndm qua kht.

(2) Do CEO s& hiru quy dat c6 quy mé Ién so véi quy md doanh nghiép tuy nhién kha nang trién khai va thye hién
dw &n lién tuc gdi diu con yéu, théng qua viéc doanh thu bat déng chi ghi nhan mdc ting trwdng dot bién vao
2019. Do d6, chung t6i dwa ra mirc chiét khiu Ia 10% dwa trén rdi ro trién khai dw an.

. Gia trj s6 A £
Ph‘d"."’"g Phap  cschcusi  HésoP/B Gia cé phiéulcé phan (VND)
inh gia = muc tiéu
nam 2020
CEO P/B 11,300 1.2 14,700
Mtrc chiét khau 15%
Gia muc tiéu 12,500
Gia hién tai 10,800
Upside +15.7%
Dﬁggrﬂ:a PE PB Pinh gia P/B ctia CEO giai doan 2015-
PDR 28.8 71 2021
VIC 55.1 5.0
NVL 32.2 4.6 L6
VHM 13.3 3.8 1.4
HPX 89.4 2.9 15
KDH 18.2 2.6 .
VPI 22.3 25
DIG 14.4 23 0.8
VRE 26.0 2.3 0.6
DXG - 2.1 0.4
HDG 6.3 2.0 0.2
CRE 10.0 1.9 0
NLG 9.5 16 6/1/2015 6/1/2016 6/1/2017 6/1/2018 6/1/2019 6/1/2020
KBC 20.6 1.6
CEO - 0.8
SCR 19.2 0.7
TDH - 0.6
HAR 90.2 0.5
Murc trung vi 20.6 2.2

Nguén: BloomBerg, BSC téng hop

BSC Equity Research Bloomberg: RESP BSCV Trang | 6



RETAIL RESEARCH Bsc

07/06/2021 — HSX: CEO
Rui ro dau tw

Rui ro vé nganh du lich: Do CEO tap trung chinh vao mang bat déng san du lich va nganh dich vu nha
hang khach san, do dé cac yéu té nhw bénh dich, thién tai hodc rii ro dia chinh tri cé thé tac déng truc
tiép toi két qua hoat ddong kinh doanh ctia doanh nghiép gan chat v&i nganh nghé du lich.

Rui ro lién quan dén tién dé thwc hién dw an: Mot trong nthng rai ro dac thu cua nganh kinh doanh
BDS lién quan truc tiép dén tién do thwe hién dw an vbn c6 thé bj anh hwéng béi nhiéu yeu to nhw: (1)
tién do dén bu gidi tda mat bang, (2) giai quyét cac van dé phap ly, (3) tién dd gidi ngan nguédn vén...Ngoai
ra, nganh bét dong san cling chiu anh hwéng trwc tiép tir cac chinh sach va phap ly lién quan, dién hinh
ngudn cung b4t ddng san dang bi that chat trong vong 1-2 nam tré lai day hodc cac chinh sach lién quan
dén san pham condotel, du lich nghi dwéng
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BSC

PHU LUC
KQKD(Tydéng) 2018 2019  2020F 2021F LCTT (Ty dong) 2018 2019  2020F 2021F
Doanh thu thuan 1,833 2246 4550 1,324 (LO)/LNST 223 223 448 (67)
Gia vén hang ban 1,109 1,391 3,111 966 Kh&u hao va phan bo 80 80 122 134
Lei nhuan gop 724 855 1,439 358 Thay @i vénlwudong 1,330 1,330  (343) 283
Chi phi ban hang (37) (61) (210) (77) Diéu chinh khac 23 38 189 22
Chi phi QLDN (197) (242) (294) (241) LCTT t¥ HD KD 550 1,330  (343) 283
L&i/l6 HDKD 490 553 935 40
Doanh thu tai chinh 32 77 72 98 Tién chi mua TSCD (525)  (967) (1,594)  (587)
Chi phi tai chinh (124) (140) (159) (134) Dau tw khac (541) (2,458) (1,530) (887)
Chi phi lai vay (124) (118) (147) (134) LCTT t» HD DAu tw (799)  (1,492) (1,403) 172
Lgi nhuan tir CTLD/LK - - - -
L&i/16 khac 9 13 (13) (19) Tién chi tra cé tie (244)  (244)  (280) (32)
Loi nhuan truéc thué 407 503 834 (15) Tién t& vay rong 172 269 832 (393)
Thué thu nhap DN (86) (131) (227) (88) Tién thu khac 593 54 1,039 -
LN sau thué 321 372 608 (103) LCTT ti» HD Tai chinh 572 77 1,588  (427)
CDbTS 144 149 160 (36)
LNST - CDTS 178 223 448 (67) Dong tién dau ky 154 477 392 234
EBITDA 537 632 1,057 174 Tién trong ki 323 (85) (158) 28
EPS 1,093 1,373 1,654 (248) Dong tién cubi ky 477 392 234 261
COKT (Tyddng) 2018 2019  2020F 2021F Chi s6(%) 2018 2019 2020F  2021F
Egenn va twong dwong 392 392 234 261 Kha nang thanh toan
Dau tw ngan han 1,163 1,163 1,024 480 Hsb TT ngén han 15 1.1 1.1 1.0
Phai thu ngan han 1,563 1,563 47,468 57,470 Hsb TT nhanh 1.0 0.7 0.7 0.6
Tén kho 2,244 2,244 1,022 665
TS ngén han khéac 144 144 252 238 Co céu vén
TS ngan han 5473 5473 3505 2,498 Hsb No/TTS 20% 20% 29% 26%
TS hivu hinh 47 80 1,391 1,346 Hsb Ng/VCSH 7% 90% 78% 67%
Khéu hao 47 80 122 134
TS dé& dang dai han 1,167 1,167 1,747 2338 glgrr:g lwc hoat
DT dai han 2 2 2 2 Sb ngay HTK 122 307 344 734
TS dai han khac 384 384 510 426 Sé ngay phai thu 270 240 321 256
TS dai han 2,949 2,949 4526 4,934 Sb ngay phai tra 29 56 65 -241
Téng TS 8,422 8422 8030 7431 ccc 363 491 600 1230
No phai tra 467 467 511 404
Vay ngén han 970 970 1,070 533 Ti suét lgi nhuan
No ngén han khac 3528 3,528 1,074 1,165 Loi nhuan gop 39.5% 38.1%  31.6%  27.0%
Téng N ngén han 4965 4,965 2,654 2,101 Loi nhuan LNST 9.7% 9.9% 9.8% -5.1%
Vay dai han 728 728 1,270 1,412 ROE 9.6% 11.8% 15.0% -2.3%
No dai han khac 258 258 447 469 ROA 3.1% 2.7% 5.6% -0.9%
Téng No dai han 986 986 1,717 1,881
Téng No 5951 5951 4,372 3,982 Pinh Gia
Vén gop 1,544 1,544 2573 2,573 PE 8.3 6.6 5.5 (36.4)
Thang dw vén cb phan - - - - PB 0.8 0.8 0.8 0.8
LN chwa phan phdi 227 227 259 173
Vén cha khac - - - - Tang trwéng
C6 dong thidu sb 580 580 684 546 T&ng trwéng DTT 29.9% 22.6% 33.5%  45.1%
Téng Vo6n chi sé hivu 1,891 1,891 2,982 2,911 Tang trwéng EBIT 34.9% 12.8% 69.1%  -95.7%
Téng nguéxn vén 8,422 8422 8,037 7,438 Tang trwdng LNTT ~ 35.4% 23.6% 65.9% -101.8%
ﬁgn'ﬁ’ ong co phieu luu 154 154 257 257 Tang trudng EPS ~ -24.6%  25.7%  20.4%  -115.0%
Ngudn:BSC Research.
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QUAN PIEM Ki THUAT

Gia muc tiéu 14,000
Gia cat 16 10,000

Piém nhan ky thuat:

Xu hwéng hién tai: H6i phuc.

Chi bao xu hwéng MACD: dwdng MACD & duwdi dwdng tin hiéu.

Chi bao RSI: O trén gia tri 50.

DPuwong MA: EMA12 & trén EMA26.

Nhan dinh: CEO dang & trong trang thai héi phuc tré lai sau mét thdi gian gidm gia trong thang 4 va thang 5.
Thanh khoan cé phiéu nhirng tudn gan day dang cé chiéu hwéng téng dan cho thay cac nha giao dich dang danh
sy quan tam cho CEO trong thdi diém hién tai. M&c du vay, cac chi bao ky thuat cta cb phiéu hién van dang
chwa c6 duwoc sy déng nhét vé trang thai. Néu nhin theo phan tich Fibonacci, CEO ¢6 thé hwéng vé khu vue Fib
78.6% twong (ng v&i ving gia quanh 12.3, sau d6 ching ta c6 thé ky vong lwc cau tiép tuc dwoc duy tri gitp cb
phiéu tién vé mirc dinh ci da thiét 1ap vao dau ndm nay.

Khuyén nghi: Nha du tw c6 thé mua CEO véi muc tiéu chét I4i ciia cb phiéu ndm tai méc 14, cét 16 néu ménh
gia 10 bi xuyén thang.
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Ngudn: BSC, PTKT iTrade
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Khuyén céo str dung

Ban bé&o c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoén. Nha déu tw chi nén st dung cac thong tin, phan tich, binh ludn cda Ban bao céo nhw la nguén tham
khéo trwéc khi duwra ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nh4n dinh va dw bao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di¥ liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng 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 chiju trach nhiém vé nhiing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong b&o céo nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén bo trwéc. Ban bao cdo nay co ban quyén
va la tai san cia Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng cé sw déng y cta BSC déu trai luat. Bét ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot s chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Céng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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

BSC Equity Research Bloomberg: RESP BSCV Trang | 10



