PHUONG AN SAP NHAP SONADEZI LONG THANH (SZL)
va SONADEZI CHAU BUC (SZC)
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Luu y quan trong veesV

Ban gidi thiéu nay dugc Phong tu van tai chinh doanh nghiép (CF) cua Cong ty Chi'ng khoan Ngan
hang TMCP Ngoai thuagng Viét Nam (VCBS) chudn bi v&i muc dich cung cdp théng tin cho Cong ty
C6 phan Sonadezi Long Thanh (SZL) hay trao ddi chung vé cac nhom dich vu. N&i dung cua ban gidi
thiéu la tai san thudc vé VCBS va khong dugc sao chép hay trich dan lai toan bo hay mot phan ma
khong cd chap thuan cua VCBS.

Thong tin trong ban gigi thiéu nay dua vao nhitng xu thé chung va cach nhin cta chung téi tai thdi
diém hoan thanh.

Cac thudt nglr dugc dung trong ban gidi thiéu nay chi dugc dung véi muc dich thao ludn, va cd thé
bi chinh stra khi trG thanh cac thuat ngir chinh thic trong cac giao dich va thoa thuan. Ban gidi
thiéu nay khéng nham muc dich thuyét phuc khach hang hay chao ban san phdm. VCBS va cac chi
nhanh c6 thé ddng vai trd 1a dbi tac chinh hodc dai dién trong céc giao dich tuong tu dudc trinh bay
trong ban gidi thiéu.
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1. Tom tat
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Giao dich sap nhap

¢ COng ty Sonadezi Chau bic (SZC) dugc du
ki€n sé sap nhap vdi Sonadezi Long Thanh
(SZL)

- Giao dich dy ki€n dugc thuc hién thong qua
hoan dbi toan bo s6 co phi€u SZC sang cb
phiéu SZL.

« P& thuén Igi cho qué trinh chuyén déi sau
Sap nhap, dong thdi thuan Igi cho viéc tién
hanh cac thu tuc ho so. Sau giao dich SZC sé
chuyén d6i thanh cong ty TNHH MTV, sau khi
XU ly tai chinh, tai cau tric xong, xét thay can
thiét SZL s& tién hanh giai thé SzZC

»  SZL s& niém yét toan bd c6 phi€u phat hanh
thém (hoan doi véi SZC) Ién san HSX.

PHONG TU VAN TAI CHINH DOANH NGHIEP 5

vees ¥V

Vietcombank Securities

Pinh gia hoan doi

VCBS da sur dung cac phuong phap dinh gia dugc
ch&p nhén chung dé thuc hién xac dinh gia tri hop
ly ctia cd phiéu SZL va SZC. Gia tri SZL va SZC lan
lugt 13 29,629 va 14,923 déng / ¢d phiéu.

Ty trong
Chiét khau dong tién (FCFF) 31,027 14,923 75%
(S;’/Ef;‘/hBl"E‘f; /tEhéIt;‘l‘)’%g 25,434 8,125 25%
Gia tri hgp ly (VND/c6 phiéu) 29,629 14,923
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- PHUONG AN SAP NHAP

Noi dung Chi tiéu Phuong an sap nhap

1.Thuc hién tach theo ty 1€ 1:1 cho c6 déng hién hiru
SZL thong qua phuong an phat hanh co phiéu tir

.M0 ta giao dich ngu6n vén chu sé hiru , ,
2.Hoan doi theo ty Ié 01 co phiéu SZC chuyén thanh
01 SZL
.T6ng s8 ¢6 phiéu SZL Iuu hanh sau sap 19811
.Giao dich sap nhap nhap* (triéu) -
V8n diéu I8 (ty dong) 1,281.11
.Von chu sé hitu du kién** (ty dong) 1,431.76
.Gid tri sd sach udc tinh (VND/c6 phiéu) 11,175.92
Ty |I& ndm gilr cta Sonadezi 52.55%
. Su’ thay d6i clia cd déng .Ty |é bi€u quyét clia Sonadezi 53.30%
Sonadezi ) L o
.Gia tri von chu cua Sonadezi (ty dong) 752.32
. Chi phi str dung von binh quan (WACC) 11.83%
. Gid tri cd déng % tdng/giam so vai SZL -28.7%
%t tang/giam so véi SZC -10.1%

Ngudn : SZL, SZC va VCBs tinh toan
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vees ¥V

Vietcombank Securities

a. Gidi thiéu SzL

b. Gigi thiéu SzC
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2a.SZL — Théng tin chung ) vesV

Quy dat KCN Ty 18 13p day KCN 2015 Vén diéu 1é

488 ha 81% 200 ty dong

Doanh thu hoat dong 2015 2011-2015 tang trudng Von hoa thi trudng?

190 ty ddng  9.88% 386 ty dong

1 WA o Ni as
Khong bao gom doanh thu tai chinh 2 Tai ngay 11/04/2016
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2a.SZL — Vi tri KCN Long Thanh ) vesV

Vietcombank Securities
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Ngudn : SZL
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2a.SZL — Md hinh phét trién du &n ) vesV

Vietcombank Securities

Hoan thién

. Cum KCN Long Phuéc @ . Bat nén KDC (03 ha) Q. KCN Long Thanh (40 ha) [l . KCN Long Thanh (245 ha)
(75 ha)

. Thué xudng (24 ha) . KDC Trang Bom (1.45 ha)
. KDC du lich B6ng Nai
(195 ha) . Thué KCN Chau Blrc . KDC Tam An 1 (35.7 ha)
(50 ha)
. KDC Phudc Lai (0.81 ha)

. KDC An Binh 2 (0.72 ha)

Tong cdng : 270 ha Tong cdng : Tong cdng : 114 ha ] Tong cong : 284 ha

Ngudn : SZL va VCBS téng hap
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2a.SZL — Tai chinh g VCBSv

Vietcombank Securities

Doanh thu thuan (ty dong)
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Ngudn : SZL va VCBS téng hap
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2b.SZC — Thong tin chung | VCBSV

Quy dat KCN

1,556 ha

Doanh thu 2015

155 ty

Nguon : SZC

Quy dt Khu dd thit Ty 18 15p day KCN 2015

/31 ha 11.47%

2011-2015 tang trudng Von diéu 182

36.58% 1000 ty

2Tinh dén ngay 31/12/2015
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2b.5ZC — Vi tri Sonadezi Chau Biic vees

Vietcombank Securities

* Vi tri :
« Xa Nghia Thanh, xa SuGi Nghé huyén Chau
Plc; xa Song Xoai, xa Chau Pha, huyén Tan
Thanh; tinh Ba Ria-Viing Tau

-Kha nang két noi:

« Cach trung tam HO6 Chi Minh : 77 km
 Cach cang Cat Lai : 72 km

 Cach cum cang Cai Mép — Thi Vai : 19 km
« Cach san bay Tan San Nhat : 82 km

« Cach san bay Long Thanh : 54 km

Nguon : SZC
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2b.SZC — Tai chinh " veesV

Vietcombank Securities

Doanh thu thuan (ty dong)

Lgi nhuan rong (ty dong)
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Ngudn : SZC va VCBS tdng hop
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(<

Bat dong san Khu cong nghiép
(1556 ha)

Chi tiét

« Phap ly gidy ching nhan
quyén sur dung dat cho 634.7 ha

= San nén: tinh dén 2015 da hoan
thanh san Iap 200 ha.

» Kinh doanh : da ky hgp dong
dugc 178.49 ha.

Boi thudong : 806 ha — 687 ty

2b.SZC — Cap nhat du an theo phan loai

Bat dong san Khu do thi (579.4
ha)

Chi tiét:

= Phap ly gidy ching nhan
quyén sur dung dat cho 111.1 ha

» Dang trong giai doan hoan tat ké
hoach khao sat va dau tu.

Boi thuong : 227 ha — 161 ty

vees ¥V

Vietcombank Securities

San Golf 36 16 (152 ha)
Chi tiét:

= Pang trong qua trinh hoan
thién ban vé thiét ké

Boi thuong : 128 ha — 89 ty

D3 hoan thanh béi thuéng 1162 ha véi tong so tién 936 ty

Nguon : SZC tinh dén 08/2014
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2b.SZC — Cap nhat du’ an (tiep theo)

LQETRGELNCETTR T Cap nhatdau tu 31/12/2015

* Quy mo dau tu

* Tdng dién tich KCN : 1,556 ha

« Dién tich udc tinh cho thué : 68.54%

« Téng mic dau tu du kién : 4,017 ty dong
 Suat dau tu : 3.5 triéu dong / ha

VCBS

Vietcombank Securities

* Giai ngan

* Tdng mUc gidi ngan : 1.502 ty (theo bdo cdo
tai chinh 2015). Ty & ndy bdng 38% tdng mlric
dau tu
 Phan I6n tién giai ngan danh cho dén bu va
xay dung cd sd ha tang (KCN) va BO& 768
» Tai trg cho khoan dau tu nay gom:

* VVon chu : 1103 ty

« Ng chiu lai suat : 509 ty

Tinh hinh kinh doanh Lgi ich co dong

* Tinh dén 31/12/2015

* Doanh thu : 155.38 ty

e Lgi nhuan sau thué : 62.32 ty
« Khach hang chinh :

«SZL : 50 ha

« T6ng Sonadezi : 65 ha

* Tinh dén thang 31/12/2015
« VOn chd sé hitu : 1103 ty
« Gia tri sd sach 01 cd phiéu : 11.033 déng/co
phiéu
« Thu nhdp udc tinh cho 01 cd phiéu (EPS - tinh
dén 2015) : 561 déng/cd phiéu.

Ngubn : SZC
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vees ¥V

Vietcombank Securities

3. Cd sa cho sap nhap

a. Cao sé phap ly

b. Muc tiéu va lgi ich
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vcesV

Vietcombank Se

3a. Co s@ phap ly i

Luat diéu chinh lién quan

: Ludt doanh nghiép s6 Luat Canh tranh s6 - Quyét dinh §6’
68/2014/QH13 ngay 27/2004/QH11 ndm 2004; 1977/QD-UBND  ngay
26/11/2014; 25/06/2013 cua UBND

« Théng

« Nghi dinh s6 78/2015/NP-CP-

CP ngay 14/09/2015 vé Pang
Ky kinh doanh,;

Luat ching khoan s6
70/2006/QH11 nam 2006,
Luidt stra doi b6 sung s6
62/2010/QH12 ;

« Nghi dinh s6 58/2012/Nb-CP

ngdy 20/07/2012 hudng dan
mot so diéu cua Luat Chuhg
khodn, Luét sua déi bé sung
Ludt Chung khoan va Nghi dinh

s6° 60/2015/ND-CP Sua doi, bo

sung mot so diéu cua Nghi dinh
SO 58/2012/NP-CP;

tr  162/2015/TT-BTC
ngay 26/10/2015 huong dan ho
so, tu tuc chao ban chung
khoan ra cong chung,

Ngudn : SZL, SZC, VCBS

PHONG TU VAN TAI CHINH DOANH NGHIEP

18

BO luat Lao dong
10/2012/QH13
18/06/2012

sO

ngay

tinh Pong Nai

Bién ban va Nghi quyét
Pai hoi dong c6 dong
thudng nién ndm 2014
ngay s6 84/Qb-SZL-
DHDCD ngay
28/04/2014 Cua Cong
ty CO6 phan Sonadezi
Long Thanh;

Bén ban va Nghi quyét
Pai hoi dong c6 dong
thudng nién ndm 2014
s6 56/Qb-SZC-bHDBCD
ngay 29/04/2014 Cua
Cong ty CO6 phan
Sonadezi Chau burc;
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3b. Muc tiéu va lgi ich i VCBSv

Chuyén doi SZL thanh cdng ty hat nhan vé bat dong san cua Sonadezi

Tao ra 01 doanh nghiép véi quy dat KCN khoang 2,000 ha (gap 4 lan)

Giam chi phi von dé tir dé lam tang gia tri cho co dong

Giam nguy co bi thau tom cho SZL va tang thanh khoan/EPS cho
phiéu SZC;

OXOROXO.
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SZC + SZL - Chi phi st dung vén binh quan SRV =13 %

Vietcombank Securities

Cong ty sap nhap

. Chi phi ng sau thué 3.40% 7.80% 6.53%
. Chi phi v8n cd phan 20.65% 18.88% 20.07%
WACC 11.83% 16.58% 13.15%
% tang/giam so va&i SZL -28.7%
% tang giam so vai SZC -10.09%

Nguon : VCBS
* Chi phi ng duoc tinh dua trén kha nang vay uu dai tu ADB
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SZC — Cai thién EPS T,

Vietcombank Securities

SzC Phuong an

Lgi nhuan rong (ty dong) 78.06
EPS (ddng / co phiéu) 781
SZL + SZC

Lgi nhudn rong (ty dong) 124.3
EPS (dong / cd phiéu) 2,061
% tang / giam doi vGi SZC 164%

Nguon : VCBS
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SZL — Nguy Co Thau Tém W vesV

Gia tri von chu ~ 386 Il Gia tri doanh nghiép ~
ty 290 ty

Nguy co thau tom -

Cao

Nguon : Tinh toan VCBS
Gia tri doanh nghiép = Gia tri vGn chu + Ng - Tién mat
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4. Phuong an sap nhap

a. Ty lé sap nhap

. Dinh gia SZL
. Pinh gia SzZC
> Pé xuét ty 1é hoan doi

b. Cac thay doi sau khi sap nhap

. Ty Ié biéu quyét

. Du phépg tai chinh ’

. Thay doi thu nhap mot co phieu
C. Chuyén giao tai san-Cong ng
d. Sap xép va sir dung lao dong
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4a.SZL — Chiét khau dong tién vees VY

Vietcombank Securities

Chisé 2015 2016F 2017F 2018F 2019F 2020F

Lgi nhuan trudc thué va Lai (EBIT) 22.1 41.8 50.5 64.1 82.5 91.1
Thué phai tra (7.0) (7.0) (11.0) (11.7) (12.5) (14.1)
Lgi nhuan sau thué va trudc lai 15.1 34.7 39.6 52.3 70.0 77.0
Cong

Khau hao 40.2 31.2 44.6 49.4 54.2 58.6
Tru

Thay d6i vén luu dong (7.4) (31.0) (1.3) (1.2) 4.8
Von dau tu dai han (Capex) - (178.5) (317.5) (225.0) (251.0) (128.1)
Dong tién tu’ do (FCFF) 61.9  (120.0) (264.4)  (124.6)  (128.0) 12.2
Chi phi sir dung von binh quan 16.58%

Thdi han chiét khau 1 2 3 4 5
Chi s6 chiét khau 0.86 0.74 0.63 0.54 0.46
Hién gia thuan dong tién tu do (103.0) (194.5) (78.6) (69.3) 5.7
Téng hién gid thuan dong tién tu do (440)

Toc do tang trudng dai han (sau 2020) 3.0%

Chi phi s dung von sd hitu (sau 2020) 19%

Gia tri con lai (sau 2020) 2,180

Hién gia thuan gia tri con lai 1,012

Gia tri hién tai dong tién tu do 572
Trlr : NG (dén Quy 31/12/2015) (7.95)

Gia tri von chu s@ hitu 564.41
Téng s6 cb phan (triéu) 18.191

Gia tri mot co phan 31,027

Nguon : Tinh todn VCBS
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4a.SZL — So sanh thj truéng Y veesY

Vietcombank Securities

Phuong phap so sanh
EV/EBITDA A

Von diéu 1é 200

Phucong phap so sanh P/E 2016@Phuaong phap so sanh P/B 2015

EBITDA 79
Von diéu lé 200 VOn diéu lé 200 EV/EBITDA 3.69 x
. A U e o , Gia tri doanh nghiép (EV) 290
Lgi nhuan sau thué (ty VND 46 Gia tri so sach (ty VND 429
i i (ty ) ' (ty ) Trr : NG (31/12/2015) (7.95)
P/E trung binh 7.63 x P/B trung binh 1.16 X Cbng : Tién (31/12/2015) 255.26
Gia tri von chd s hitu 352.57 Gia tri von chu sé hitu 499 Gla tiven chu so hitu 236.90
V. . A o m o iw . A Tong s6 ¢6 phan luu hanh (trié 18.1
Tong soO ¢ phan luu hanh (trieu)  18.19 Tong so co phan luu hanh (triéu) 18.19 ' On9 50 cophan uu hanh (tricu) 8.19
Gia tri mot co phan 19,382 Gia tri mot co phan 27,406 Gia tri mét c6 phan 29,515

So sanh thi trucng

P/E 19,382
P/B 27,406
EV/EBITDA 29,515
Gia tri mot co phan 25,434

Ngudn : Tinh toan VCBS
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4a.SZL— Gia tri hap Iy D ces©

Vietcombank Securities

Chiét khau dong tién

75%
Gia tri hién tai dong tién tu do 572.36
Trir : NG (dén 31/12/2015) (7.95)
Gia tri von chu sd hitu 564.41
TOng s6 cd phan (triéu) 18.19
Gia tri mot co phan 31,027
Chiét khau dong tién 75% 31,027
So sanh thi trudng 25% 4
Gia tri hgp Iy (VND) ( 29,629
So sanh thi trudng
P/E 19,382
P/B 27,406
EV/EBITDA 29,515 23%
Gia tri mot co phan 25,434

Nguon : Tinh toan VCBS
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4a.5ZC — Chiét kh&u dong tién " veesV

Vietcombank Securities

Chisé6 2015A 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E

Lgi nhuan trudc thué€ va Lai (EBIT) 51.4 137.2 195.0 228.0 444.2 575.6 647.6 716.6 862.7
Tru

Chi phi 1ai sau thué 22% (11.3) (30.2) (42.9) (50.2) (97.7) (126.6) (142.5) (157.7) (189.8)
Cong

Chi phi khdu hao 4.7 21.0 21.0 26.0 52.6 54.3 85.9 98.7 100.6
Trur

V6n dau tu dai han (Capex) (174.7) (418.6) (276.2) (211.2) (165.0) (115.0) (187.7) (185.6) (215.8)
Dong tién tu do (FCFF) (129.9) (290.5) (103.0) (7.3) 234.1 388.2 403.3 472.1 557.7
Chi phi st dung vén binh quan 13.15%

Thdi han chiét khau 1.0 2.0 3.0 4.0 5.0 6.0 7.0 8.0
Chi sG chiét khau 0.9 0.8 0.7 0.6 0.5 0.5 0.4 0.4
Hién gia thuan dong tién tu do (256.8) (80.5) (5.0) 142.8 209.3 192.1 198.8 207.5
T6ng hién gia thudn dong tién tu do 608

Toc do tang truang dai han (sau

2023) 4.5%

Chi phi str dung von s hitu (sau

2023) 20%

Gia tri con lai (sau 2023) 3,742

Hién gid thuan gia tri con lai 1,393

Gia tri hién tai dong tién tu do 2,001

Trlr : NG (dén Quy 31/12/2015) (509)

Gia tri von chl s hitu 1,492

T6ng s6 c6 phan (triéu) 100

Gia tri mét cd phan 14,923

Nguon : Tinh toan VCBS
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4a.SZC — So sanh thij trudng D vesY

Phucong phap so sanh
Phuong phap so sanh P/E 2016fPhuong phap so sanh P/B 2015 EV/EB?TII))A o 2015

R o on A Vén diéu lé 1,000
Von diéu le 1.000 Von dieu le 1,000 EBITDA 198
o ' NP S EV/EBITDA 3.69 x
Lgi nhuén sau thué (ty VND) 78 Gia tri so sach (ty VND) 1,103 Gia tri doanh nghiép (EV) 730
P/E trung binh 7.63 x P/E trung binh 1.16 x Trir: No (31/12/2015) (509)
e e e Cong : Tién (31/12/2015) 338
Gla trf von chu so htiu (ty VND) 29546 Gi4 tri vén chii & hitu (ty VND) 1,282 Gi4 tri vén chu s6 hilu 560
Tong s0 c6 phan luu hanh binh quan 100 T8ng s6 c8 phan luu hanh 100 Tong s6 c6 phan luu hanh 100
(triéu) (triéu) (triéu)
Gia tri mdt co phan 5,955 Gia tri mot co phan 12,817 Gia tri mot co phan 5,603

So sanh thi trucng

P/E 5,955
P/B 12,817
EV/EBITDA 5,603
Gia tri mot c6 phan (VND) 8,125

Ngudn : Tinh toan VCBS
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4a.SZC — Gia tri hap Iy

Chiét khau dong tién

vees ¥V

Vietcombank Securities

Gia tri hién tai dong tién tu do 2,001
Trir : Ng (dén Quy 31/12/2015) (508.52)
Gia tri von chu sd hitu 1,492
T6ng s6 ¢6 phan (triéu) 100.00
Gia tri mot c6 phan (VND) 14,923

So sanh thi trudng

P/E 5,955
P/B 12,817
EV/EBITDA 5,603
Gia tri mdt co phan (VND) 8,125

Ngudn : Tinh toan VCBS

PHONG TU VAN TAI CHINH DOANH NGHIEP 29

75%
Chiét khau dong tién 75% 14,923
So sanh thi trudng 25% 5
Gia tri hap ly (VND) ( 13,224
25%
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4a.Tém tét gia tri hap Iy i veesV

Vietcombank Securities

Ty trong

Chiét khdu dong tién (FCFF) 31,027 14,923 75%
So sanh véi thi trudng (P/E,P/B,EV/EBITDA) 25,434 8,125 25%
Gia tri hop Iy (VND/c8 phiéu) 29,629 14,923

Nguon : Tinh toan VCBS
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4b.Ty I& hoadn doi y VCBSv

1 SZL

 Phuadng an nay dé xuat thuc hién viéc tach 01 cd phiéu SZL thanh 2 cd phiéu SZL
théng qua phat hanh cho c6 déng hién hifu tir vén chd sé hitu theo ty 1€ 1:1.
« Sau khi chét quyén chia 1:1 clia c¢6 dbéng hién hifu SZL, cong ty sé ti€n hanh phat
hanh cd phi€u SZL cho céc cd ddng cia SZC vai ty 1€ 1: 1
Ty I& hoan ddi nay cd nghia réng cd déng dang sG hitu 01 cd phiéu SZC sé
dugc hoan doéi vai 01 cd phiéu SZL.
« S lwong cb phiéu SZL dwoc nhan bdi cé ddng SZC sé& dwoc lam tron dén
hang don vi; sd phan thap phan sé bj hiy bd
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4b.Thay déi ty 1& biéu quyét (Du kién) SRV =13 %

1 / Vietcombank Securities

. Ty 1& biéu qyyét cua cb déng &N tai SZL sau sap nhap dwoc tinh dwa trén;
« SZL tién hanh tach cb phiéu SZL theo tS/ 1& 1:1 cho cd déng hién hiru ,
* Ty 1& hoan d6i SZC:SZL 1a 1:1 (1 ¢b phiéu SZC dwoc hoan ddi véi 1 cb phiéu SZL

Trudc Sap Nhap Sau Sap Nhap
y 1€ sé hiru trong SZL cia cac co déng sau
sap nhap \ Ay » s Ay " . a5 . SOlugng co
Ty le biéu quyeét Ty le bieu quyeéet Ty lé nam giwr phiéu
Sonadezi 56.28% I 53.30%I 52.55% 67.32
America LLC 8.53% I 2.46%| 2.42% 3.10
REE 0.00% [ 8.28%I 8.17% 10.46
Qu§ Dau tu Phat trién tinh Ddng Nai 6.22% : 4.01%: 3.95% 5.06
Tran Canh Thong 5.13% I 1489l 1.46% 1.87
Khac 23.84% : 30.47%: 30.04% 38.49
C8 phiéu quf 0.00% I 0.00%l 1.41% 1.81
T6ng s6 lugng cd phi€u cd quyén bi€u quyét 100.00% :100.000/?|I 126.30
Téng s6 ¢b phiéu phat hanh 100.00% 128.11

Nguon : Tinh toan VCBS
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4b.Dy phong I5i/18 cong ty sau sap nhap BV =13 %

Vietcombank Securities

Bao c&o du phdng I6i 16 dudc xay dung dua trén:
 Phuang phap hgp nhat (consolidated) thong qua cong ngang.
« Bién Igi nhuan gop cai thién do hiéu qua kinh t&€ nhG quy mo
« Giao dich von chu ndi b gitra SZL va SZC sé tu dong dudc loai bo

Doanh thu thuan 667.2 770.5 932.7 924.5 1,018.3
% tang truong 51% 75% 25% 57% 23%

Gid v8n hang ban (343.4) (386.9) (476.4) (416.5) (463.5)

Lgi nhuan gop 323.9 383.6 456.3 508.0 554.8
Bién loi nhudn gdp 95% 100% 100% 110% 109%

Chi phi ban hang (10.3) (13.6) (11.5) (10.9) (11.7)

Chi phi quan 'yfgc’r?.ZE (42.5) (46.2) (50.2) (58.5) (62.2)

EBITDA 271.0 323.8 394.6 438.6 480.9
Khadu hao (52.2) (65.6) (75.4) (106.8) (112.9)

Lgi nhuan hoat dong 218.8 258.2 319.3 331.8 368.1
Bién loi nhuan hoat dong 33% 60% 62% 68% 68%

L&i sut (79.9) (81.0) (74.5) (130.2) (137.0)

Lgi nhuan rong tai chinh 13.8 6.9 6.9 7.4 7.4

Lgi nhuan rong dau tu - = = = .

Khac - - - - -

Lgi nhudn trudc thué 152.7 184.1 251.7 209.0 238.4
Thué thu nhap (28.4) (35.1) (49.7) (40.0) (45.7)

Thué thu nhap hoén lai - - - - -

Loi nhuan sau thué 124.3 149.0 202.0 169.0 192.7
Lgi ich cd ddng thiéu s - - - - -

Lgi nhuan rong 124.3 149.0 202.0 169.0 192.7
% growth 146% 33% 56% -17% 28%

Bién loi nhuan rong 38% 39% 42% 37% 38%

Thu nhdp mét c6 phiéu(VND) 2,061 1,163 1,576 1,319 1,504

Nguon : SZL, SZC ,Tinh toan VCBS
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4b.Dy phéng thay ddi EPS cdng ty sau sap nhap RV =: 13 ¥/

Vietcombank Securities

Du phong EPS sé cho thay :
« EPS cla SZL s€ giam trong 05 nam giai doan du phdng
« EPS cua SZC luon dudc cai thién manh sau sap nhap

SZL

Lgi nhuan rong (ty dong) 46.22 47.58 50.88 54.22 61.28
EPS (dong / cd phiéu) 2,542 2,617 2,799 2,982 3,371
SzC

Lgi nhuén rong (ty dong) 78.06 101.42 151.08 114.78 131.41
EPS (dong / c6 phiéu) 781 1,014 1,511 1,148 1,314
SZL + SZC

Lgi nhuan rong (ty dong) 124.3 149.0 202.0 169.0 192.7
EPS (dong / cd phiéu) 2,061 1,163.1 1,576.5 1,319.1 1,504
% ting / giam doi véi SZL -19% -56% -44% -56% -55%
% ting / giam d6i véi SZC 164% 15% 4% 15% 14%

Nguon : SZL, SZC, va Tinh toan VCBS
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4c- Cach thic sap nhap vcesV

Vietcombank Securities

= SZL phat hanh c6 phiéu hoan doi cd phiéu SZC cua co déng SZC :

«  Bén nhén sap nhdp ( SZL) s& phat hanh cd phan bang phucng thiic chao ban ¢ phan ra cdng chiing theo quy
dinh cta phap luét va sir dung s6 lugng c6 phan nay dé thanh todn cho cac cd déng hién hitu clia Bén bi sap
nhdp 1a SZC (trtr c6 ddng la SZL) theo ty dugc xac dinh. Theo dé, tat ca cac c6 ddng hién hitu cla SZC sé trd
thanh c6 ddng cla SZL thdéng qua viéc sG hitu hgp phap cd phan do SZL phat hanh bd sung phu hgp véi quy
dinh tai diém nay.

« Tét ca cac cd ddng hién hitu ctia Bén bi sap nhép (trir cd ddng la SZL) tai ngay chét danh sach cd ddng dé thuc
hién viéc Sap nhap sé chuyén nhugng toan bd cd phan do Bén bi sdp nhap dd phat hanh hop phap va thudc sé
hitu hgp phap cua titng c6 déng nay cho Bén nhén sap nhap.

= Mo hinh to chu'c hoat dong sau hoan doi co phieu:

«  Sau sap nhap céc cd ddng cla SZC sé trd thanh cd ddng cta SZL va s6 lugng cd phan nay sé dugc déng ky niém
yét trén san HOSE. Cong ty SZC sau d6 trd thanh céng ty do SZL ndm 100% von sé chuyén sang hoat dong dudi
hinh thirc Cdng ty TNHH MTV; thu tuc tuong d6i thuén Igi hon so vdi viéc gidi thé. Dong thdi sau Sap nhap SzC
can duy tri bd may mot thdi gian dé hoan thanh van dé vé xar ly tai chinh, cac vdn dé can thiét dé tai cu tric
trude khi HDQT-BTGD SZL xét thdy can thiét giai thé SZC va chuyén toan bd quyén, Igi ich hdp phap cho SZL
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4d. Chuyén giao tai san- Cong ng vcesV

Vietcombank Securities

= Ngay sau khi Hgp dong sap nhap dudc ky két Cac B&n cam két
« Khéng thuc hién viéc thanh ly, chuyén nhugng, ban tai sdn ma khéng dugc su’ chdp thuan bang van ban
cla bén con lai.
« Khong thuc hién viéc st dung cac quy ctia doanh nghiép minh ma khdng dugc su’ chap thudn bang van
ban cta bén con lai.

= B&o cao kiém toan 31 thang 12 ndm 2015 cua tirng doanh nghiép sé la co sé chinh thirc cho viéc
hop nhat cic s6 liéu k& toan va chuyén giao tai san. Cha tich HDQT clia Cac Bén la ngudi chiu trdch nhiém
hoan tat bdo cdo ki€m todn clia doanh nghiép minh. Khéng tién hanh danh gia lai tai san khi sép nhap. Viéc
sap nhap tai san can c trén gid tri con lai trén sd sach k& toan cua tirng doanh nghiép.

« Ng phai tra trong Bao cdo tai chinh riéng Ié clia tirng Doanh nghiép sé€ dugc tinh toan va ghi nhan vao
Bao cdo tai chinh hgp nhat theo gia tri con lai tai ngay lap bao cao.

« Lgi nhuan qilr lai va s6 du cac khoan muc khac thudc hang muc Von chu sé hitu trong Bao cdo tai chinh
riéng |é cla tung doanh nghiép sé dudc tinh toan va ghi nhan vao Bao cao tai chinh hgp nhat theo gia tri
thuc té tai ngay lap bao cdo.

« Cac bién dong tai san trong khoang thgi gian tir 0 gid ngay 01 thang 01 nam 2016 téi Ngay
sap nhap sé dudc SZC theo doi riéng va chuyén giao toan bd sé liéu cho SZL.
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vees ¥V

Vietcombank Securities

«  Vao Ngay Sap nhap, »Ngay sap nhap: la ngay SZL dudc cip Gidy Chirng nhan PKKD (stra ddi sau sap nhap theo
Vén diéu 1é méi va bé sung nganh nghé kinh doanh )

«  SZL sé ti€p nhan toan bd lao dong cua SZC (trur truéng hgp HPQT, BKS) va chiu trach nhiém tra luong, cac quyén Igi khac
cho ngudi lao dong theo cac hgp dong lao dong da dudgc ky két véi SZC.

«  Sau khi sap nhap:

«  Moi quyén Igi, ché do cua ngudi lao dong do SZL thuc hién theo dung quy dinh cua phap luat hién hanh. (bdi véi HDQT va
BKS cua SZC: Do sau khi sap nhap néu SZC trd thanh cong ty TNHH MTV thubc sé hitu SZL; Hoi dong quan tri va BKS sé
la cd quan quyét dinh cd cdu tb chirc clia SZC sau sap nhdp;SZL sé tién hanh dé cir nhan su’ vao HDTV /BKS cutia SZC theo
quy dinh luat)

+  Quyén lgi, ch€ do dai ngd CBNV cua SZC sé dugc SZL diéu chinh (néu cd) theo hudng binh quan chung bang hodc t6t hon
so vdi hién tai.

« SZL s& tao diéu kién dé cac td chiic cdng doan ca sé hién tai clia cac bén ti€én hanh sdp nhdp thanh mét cong doan co sé
duy nhat. Viéc sap nhap cac cong doan cd s dudc thuc hién theo ding quy dinh cia phap luat. Theo do, khi xay dung
phudng &n st dung lao dong sé& c6 su’ tham gia cuia té chirc cdng doan cd sG sap nhap.

«  Téng Gidm dbc SZC chiu trach nhiém cung cip danh sach can bd nhan vién doanh nghiép minh (gém ly lich trich ngang,
thdi gian cdng tac...) cho SZL dé lam cd sG thuc hién Phucng an st dung lao ddng.

«  Viéc s3p xép lai lao ddng phai ddm bao nguyén tdc nhanh chdéng 6n dinh td chirc va dam bao hoat kinh doanh khdng bi
gian doan
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5. Phu luc
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Thuc t€ dinh gia tai Viét Nam ) veesY

Vietcombank Securities

Nam thuc

hién Cac phuong phap chinh

Giao dich sap nhap Bén nhan sap nhap Bén bi sap nhap

n o e . R e . Phuong phap gia thi trudng (gia binh quan
Sap nhap HT1 va HT2 Cong ty Co phan Xi mang Ha  Cong ty CO phan Xi mang Ha 2009 50 phién)

Tien 1 Tien 2 Phuong phap chiét khau dong tién tu do
Phuong phap so sanh gia thi trudng (P/E)
Sap nhap KMR va KMF  Cong ty C6 phan Miare Cong ty C6 phan Miare Fiber 2009  Phudng phap chiét khau dong tién tu do

(FCFF)

Cong ty cd phan phan mém FPT

Tai ciu tric Cong ty C& Cong ty cd phan thuong mai Phuong phap so sanh gia thi truong

" n PP ° i (P/E,P/B)
phan FPT thong qua sap Cong ty co phan FPT FPT 2011 Lo r e s s "
nhap cong ty con Cong ty cd phan hé thdng thdng ngdng phap tong gia tri cac thanh phan
tin FPT (S0TP)
Phuong phap so sanh gia thi trudng (P/E)
Sap nhdp VICva VPL  Cbng ty cd phan Vincom Cong ty cd phan Vinpearl 2011  Phudng phap chiét khau dong tién tu do

(FCFF))

Phuong phap gid tri sd sach
2011  Phugng phap chiét khau dong tién
(FCFE,FCFF,DDM)

Cong ty cd phan Hung Pao Cong ty cd phan Ca khi Van tai

Sap nhap HDO va DHL Container Thuong mai Dai Hung

Nguon : VCBS
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SZL - Ké hoach kinh doanh 2016 - 2020

vees ¥V

Vietcombank Securities

2015
doanh thu {aGEEEd]

Doanh thu thuan 189.8 220.4 240.8 264.1 296.5 318.1
% tang truong 18.8% 16.1% 9.3% 9.6% 12.3% 7.3%
Gia von hang bén (103.1) (121.5) (117.1) (124.4) (134.4) (142.1)

Lgi nhuan gép 86.7 98.9 123.7 139.6 162.1 176.0
Bién loi nhuan gdp 0.5 0.4 0.5 0.5 0.5 0.6
Chi phi ban hang (1.9) (4.0) (6.4) (3.4) (1.9) (1.9)
Chi phi quan ly doanh nghiép (22.6) (22.0) (22.2) (22.8) (23.6) (24.4)

EBITDA 62.3 72.9 95.1 113.4 136.6 149.7
Khau hao (40.2) (31.2) (44.6) (49.4) (54.2) (58.6)

Lgi nhuan hoat dong 22.1 41.8 50.5 64.1 82.5 91.1
Bién loi nhuan hoat dong 12% 19% 21% 24% 28% 29%
L&i suat (0.6) - (0.1) (10.0) (25.0) (25.5)
Lgi nhuan rong tai chinh 30.8 11.5 4.4 4.6 5.0 5.0
Lgi nhuan rong dau tu - - - - - -
Khac 0.5 = = = = =

Lgi nhuan trudc thué 52.8 53.3 54.8 58.6 62.5 70.6
Thué thu nhap (7.0) (7.0) (7.2) (7.7) (8.2) (9.3)
Thué thu nhap hoan lai - - - - -

Lgi nhudn sau thué 45.8 46.2 47.6 50.9 54.2 61.3
Lgi ich ¢6 dong thiéu s6 - - - - -

Lgi nhuan rong 45.8 46.2 47.6 50.9 54.2 61.3
% growth (0.1 0.0 0.0 0.1 0.1 0.1
Bién loi nhudn rong 0.2 0.2 0.2 0.2 0.2 0.2

Thu nhip moét cd phiéu(VND) 1,839 2,542 2,617 2,799 2,982 3,371

Ngudn : SZL
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SZL - Chi phi st dung vén binh quan V=14 V)

Vietcombank Securities

Ghi chu

Cau truc von

Ng/Gia tri thi trudng 20.73%Trung binh ng chu trong 05 nam 2016 - 2020

Von chu/Gia tri thi trudng 79.27%Trung binh von chd trong 05 nam 2016 - 2020
Chi phi ng

Chi phi ng 10.0%Chi phi ng trung binh 05 nam 2016 - 2020

Thué suat 22%

Chi phi ng sau thué 7.8%

Lai suat phi rui ro 6.87%Lai suat trai phi€u chinh phu 10 ndm

Phan bu rui ro thi trudng 13.2%

Chi phi von chu 18.9%

WACC 16.6%

Ngudn : SZL va VCBS tinh
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SZC - K& hoach kinh doanh 2016- 2020 NV« 3 ¥/

Vietcombank Securities

doanh thu atzlg—iltzd
Doanh thu thuan 155.4 446.8 529.7 668.7 627.9 700.2
% tang truong 9% 35% 66% 15% 45% 16%
Gid v8n hang ban (86.7) (221.8) (269.8) (352.0) (282.1) (321.4)
Lgi nhuan gép 68.7 225.0 259.9 316.7 345.8 378.8
Bién loi nhudn gop 449 50% 49% 47% 55% 54%
Chi phi ban hang (1.0) (6.3) (7.2) (8.1) (9.0) (9.8)
Chi phi quan ly doanh nghiép (11.6) (20.5) (23.9) (27.4) (34.9) (37.8)
EBITDA 56.1 198.1 228.7 281.2 301.9 331.3
Kh&u hao (4.7) (21.02) (20.99) (26.02) (52.64) (54.29)
Lgi nhuan hoat ddng 51.4 177.1 207.7 255.2 249.3 277.0
Bién loi nhudn hoat dong 33% 40% 39% 38% 40% 40%
L&i suat (0.0) (79.9) (80.9) (64.5) (105.2) (111.5)
Lgi nhuan rong tai chinh 19.3 2.3 2.5 2.4 2.4 2.4
Lgi nhuan rong dau tu - = = = =
Khac 0.1 = = = = 5
Lgi nhuan trudéc thué 70.8 99.4 129.3 193.0 146.5 167.8
Thué thu nhap (7.0) (21.4) (27.9) (41.9) (31.7) (36.4)
Thué thu nhap hoan lai (1.5) - - - -
Lgi nhudn sau thué 62.3 78.1 101.4 151.1 114.8 1314
Lgi ich ¢6 dbng thiéu sb - - - - - -
Lgi nhuan rong 31.8 78.1 101.4 151.1 114.8 1314
% growtt; 5.8 145% 30% 49% -24% 14%
Bién loi nhudn rong - 17.5% 19.1% 22.6% 18.3% 18.8%
Thu nhap mét c6 phiéu(VND) 561 781 1,014 1,511 1,148 1,314
Nguon : SZC
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SZC - Chi phi str dung vn binh quan NV =14 v/

Vietcombank Securities

NG/Gia tri thi trudng 51.08%Trung binh ng trong 05 nam 2016 - 2020
Von chu/Gia tri thi trudng 48.92%Trung binh von chud trong 05 nam 2016 - 2020

Chi phi ng 8.4%Chi phi ng trung binh 05 nam 2016 - 2020
Thué suat 22%
Chi phi ng sau thué 6.5%

Lai suat phi rui ro 6.87%Lai suat trai phi€u chinh phu 5 nam
Phan bu rui ro thi trudng 13.2%
Chi phi von chu 20.7%
WACC 13.2%

Ngudn : SZC va VCBS tinh
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SZL+SZC - K& hoach kinh doanh 2016~ 2020 vees &/

Vietcombank Securities

doanh thu
Doanh thu thuan 667.2 770.5 932.7 924.5 1,018.3
% tang truong 51% 75% 25% 57% 23%
Gia von hang ban (343.4) (386.9) (476.4) (416.5) (463.5)
Lgi nhuan gop 323.9 383.6 456.3 508.0 554.8
Bién loi nhuén gop 49% 50% 49% 55% 54%
Chi phi ban hang (10.3) (13.6) (11.5) (10.9) (11.7)
Chi phi quan ly doanh nghiép (42.5) (46.2) (50.2) (58.5) (62.2)
EBITDA 271.0 323.8 394.6 438.6 480.9
Khdu hao (52.2) (65.6) (75.4) (106.8) (112.9)
Lgi nhuan hoat dong 218.8 258.2 319.3 331.8 368.1
Bién loi nhuén hoat dong 33% 60% 62% 68% 68%
L5i sut (79.9) (81.0) (74.5) (130.2) (137.0)
Lgi nhuan rong tai chinh 13.8 6.9 6.9 7.4 7.4
Lgi nhuan rong dau tu - - - - -
Khac - - - - -
Lgi nhuan trudc thué 152.7 184.1 251.7 209.0 238.4
Thué thu nhap (28.4) (35.1) (49.7) (40.0) (45.7)
Thué thu nhap hoan lai - - - - -
Lgi nhudn sau thué 124.3 149.0 202.0 169.0 192.7

Lgi ich ¢6 dbng thiéu sb - - - , .

Lgi nhuan rong 124.3 149.0 202.0 169.0 192.7
% growtt 146% 33% 56% -17% 28%

Bién loi nhudn rong 38% 39% 42% 37% 38%

Thu nhap mét cb phiéu(VND) 3,167 2,359 3,198 2,676 3,051

Ngudn : SZL + SZC
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Lua chon cac cong ty cung nganh B veesC

Vietcombank Securities

Gia tri
thi Trailing Trailing Trailing
Cong ty so sanh @ 21/03/2016 a truong ROE EPS BVPS EBITDA P/E P/B
(ty (VND) (VND) (ty VND)
VND)

EV/EBIT

Cong ty C& phan Pau tu va Cong nghiép Tan

ITA : HSX 3,595 1.92% 13,004
Tao
T6ng Céng ty Phat trién D6 thi Kinh Bac KBC : HSX 4872 6-91% 1,363 16,943 326.0 9.6x .8 17.6X
Cong ty C6 phan Long Hau LHG : HSX 618 3.93% 2,660 26,230 56.0 6.5x

Cong ty C8 phan Pau tu Phat trién D thi va Khu

n A e . SJS : HSX 1,971 9.34% 2,236 19,923 58.2 10.5x
cong nghiép Song ba

Cong ty C& phan Phat trién DO thi Cong nghiép D2D : HSX

5 2 34116.53% 5378 33,787 29.8 6.1x 1.x 1.3x

Cong ty C& phan Phat trién Ha tang Vinh Phic  IDV : HNX 32670.29% 8,198 15,259 54.8 5.5x 2.9x 5.4x

Trung binh 7.6x 1.2x 3.7x

Nguon : vees [ outiier should be removed
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