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Tiém niing ting trwdng nganh con 16n (1) Nhu ciu st dung nude trén dia ban Ha Noi
con rat 16n. Viéc cung Cfip nudc Sach trén dia ban TP hién nay do 4 don vi (trong d6 co
VCW) dam nhiém, dép @ng nhu cdu ctia 923.000 khach hang, twong duong 4.374.000
nhan khau, bang hon 1/2 dan sé6 Ha Noi hién tai. Khong nhiing thé quy mé dan sé Ha Noi
khong ngimg tang 1én dy kién dat 9 triéu ngudi vao nam 2020. (2) Gia nuéc sach Ha Noi
dugc Nha nude duy tri taing qua cac nam, tang trung binh 17,4%/nam giai doan 2013-
2016. (3) Du &n xay dung tuyén éng din nudc song Pa s6 2 dang dugc trién khai duy kién
hoan thanh cudi nam 2019 véi cong suat thiét ké 600.000 m3/ngdy, ting manh so Vi
cong suat hién tai 1a 300.000 m3/ ngay, dém

R&o can gia nhap nganh gidp tao lgi thé doc quyén. Hoat dong cung cap nudc sach &
Ha Noi tir 1au déu do cac doanh nghiép Nha nudc thuc hién, cac doanh nghiép bén ngoai
rat khé tham gia do thu tuc cip phép khé khan.

Bién lgi nhuan gop ¢ mirc cao va ting truéng qua cac nam tir miae 35,13% nam 2012
1én 54,26% Q.3/2017 (TTM).

Doanh thu va lgi nhudn 2017 khéng ting truwéng nhiéu so véi 2016 Nguyén nhan 1a
do (1) Su ¢ v& dudng éng nude sdng Da lién tuc 22 1an khién cho cong ty khdng thé van
hanh hét cong sut thiét ké giai doan 1 va mé rong thém khéch hang (2) Gia nudc nim
2017 gitr nguyén khong tang so véi nam 2016.

Co hi tir thoai vén C6 dong 16n Nha nudc 1a Vinaconex (VCG) da cong bo 2 nha dau
tu dap tng du dieu kién mua c6 phan tai VCW la CTCP Co dién lanh REE va CTCP Pau
tu va phat trién Sinh Thai (thudc Vingroup). Phién diu gia du kién dién ra vao thang
12/2017.

Co ciu cb dong ¢d dic co loi cho ting truong gia dai han. C6 dong Nha nuée (VCG)
nam gitt 51% va cong ty con cua Tép doan Vingroup nam 43,6%. Va theo ké hoach thoéi
VOn sap toi Nha nuéc s& tién hanh ban toan bd phan vén tai VCW vai sy canh tranh caa
2 ¢b dong to chire 1a VIC va REE thi co hdi cho nha dau tu khac ciing khong nhiéu.

Tuyén 6ng nwéc song Pa so 1 co thé giap sw cd giy gian doan ngudn cung cip nude
sach, tang chi phi sura chira.

Tuyén dng nuée song Pa so 2 c6 thé trién khai chaim khong hoan thanh ding ké
hoach 1am ting chi phi dy an va khau hao, ting truong doanh thu va lgi nhuan c6 thé bi
|0i lai. Lién quan t6i d an tuyén 6ng s6 2, giita ndm 2016, Hoi dong Quan tri Cong ty Co
phan nudc sach Vinaconex (Viwasupco) di hay thau va khdng ky két hop dong voi Cong
ty TNHH Ong gang déo Xinxing (Trung Qudc) cho du &n do du luan phan &ng gay gét.

Chuing t6i du phéng ca nam 2017 Doanh thu va LNST cta VCW chi ting nhe So
Vi 2016, twong tng EPS dy phong dat 3.300 dong/cp (+5,5%) thi gia hop ly cua
co phiéu 1a 47.600 dong/cp cho nam 2017. Ching t6i du bao gia nudc s& dugc
didu chinh tang 15% trong 2018 do d khong ting trong nim 2017. Trong diéu
kién chi phi tang khong dang ké thi LNST 2018 ky vong s& ting khoang 13% so
vé6i 2017, cling kha nang thoai von Nha nuéc thanh cong thi muc gia cho 2018
ciia VCW c6 thé dat 1a 60.000 dong/cp.

WACC 50.358 50% 25.179
P/E 49.764 40% 19.906
P/B 25.272 10% 2.527
Tong hop 47.612

D6 thi gia VCW da c6 qué trinh di ngang hon 1 ndm trong ving gia 35 -42 Vi
khdi luong rét thap. Nhitng phién giao dich gan day bién dong gia c6 phiéu da
rong hon cung khéi luong cai thién c6 thé 1a chi bio qué trinh tich liy som két
thic véi kha nang ting gia cao.

Gia ngay 01/12/2017 40
Gia mua 38-42
Gia myc tiéu ngan han 3 thang 48
Gia muc tiéu 6 dén 12 thang 60

Gi4 cit 16 cho nha dau tu ngin han 35


http://cafef.vn/Thi-truong-niem-yet/Thong-tin-cong-ty/REE.chn
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Chi 6 2012 2013 2014 2015 2016 lez'g"ﬂ
Ty suét lgi nhuén gop  35.13%  43.27% 45.31%  52.25% 55.12%  54.26%
ROE% 0.06%  15.24% 17.98%  23.95% 22.22% 21.13%
EBITDA 195.25 24429 25242 28048  286.84  234.44
BWE CLW TDW TB nganh
23.13 -59.46 10.90 15.08
P/B 2.30 1.06 1.42 1.45 1.56
2012 2013 2014

S6 CP Luu hanh (triéu cp) 50.00 50.00 50.00 50.00
Gi4 tri s6 sach/CP (1.000 dong) 7,799 9,086 10,881 13,711 15,309
EPS co ban (1.000 dong) 5 1,287 1,795 2,945 3,127
Ty suét thanh toan nhanh 0.22 0.43 1.01 1.36 1.46
Tdng céng ng/Vén CSH 221 1.51 1.01 0.63 0.46
Ty suét cb tirc 0.00 0.00 0.00  4.06%  4.06%
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HE THONG KHUYEN NGHI CUA VIETFIRST

Hé thong khuyén nghi ciaa VFS duoc xay dung dua trién sy chénh léch gitra gia c6 phiéu thi truong tai thoi diém danh gia va gia muc tiéu 12 thang

Hé théng khuyén nghi

MUA Néu gia muc tiéu cao hon gi thi trudng tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GITU Néu gi& muyc tiéu cao hon gia thi truong khdng qué 5%

BAN Néu gia muc tiéu thap hon gia thi truong ti thiéu 5%

© CONG TY CO PHAN CHUNG KHOAN NHAT VIET (VFS)

Héi sé H6 Chi Minh

Toa nha Central Park, lau 2, 117 — 119 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM

bién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi

Tang 10, Toa nha Sentinel Place, 41A Ly Thai T4, P. Ly Thai T4, Q. Hoan Kiém, Ha Noi
Dién thoai: (84-4) 39288222 —Ext: 117  Fax: (84-4) 39338222

Tuyén bé mién trach nhigm: Ban quyén thugc vé Cong ty CP Chizng khoan Nhat Viét (VFS). Nhiing thdng tin si dung trong bdo cdo diwoc thu thap tir nhicng nguon dang
tin cdy va VFS khong chju trach nhiém vé tinh chinh xac cua chling. Quan diém thé hién trong béo céo nay la cuia (cac) tac gia va khong nhat thiét lién hé véi quan diém
chinh thizc cia VFS. Khdng mét théng tin ciing nhu y kién ndo dwot viét ra nham muc dich quang cao hay khuyén nghi mua/ban badt ky chitng khoan nao. B4o céo nay
khéng dwoc phép sao chép, tai ban bai bat ky ca nhan hodc té chire nao khi chuea diroc phép ciia VFS.
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