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PC1 (HOSE) San xuat dién cai thién chat lwong loi nhuan

Panhgia  TANG TY TRONG

Nganh Xay dwng

Quan diém diu tw:

Khéi lwgng cong viéc |&n tie mang xay |ap dién. Cubi ndm 2018, tdng khéi lwong
backlog mang xay I&p dién tang 118% n/n dat 2,700 ty déng, la co s& dé cong ty dat muc

Gia thij trwéng (VND) 22,900 tiéu 3,214 ty ddng doanh thu vao nam 2019. Trong mang cdt thép, cudi ndm 2018, téng
Gia muc tiéu 1 nam (VND) 29,600 baAckltig t?ng _130% q:c_lt 1,100 Ef/ d(“)[lg; doanP ttlu mE_JC tiéu 2(319 |aﬂ1,149 ty c\Ic“)rlg. D‘ua
17 6 tang gia binh quan ném 29% . i lanh manh, ROG1 dang duy 11 v akn dBu wongngan.
Suét sinh Ioi ¢6 tiic 0% eninn ann. dang duy tri vi tne dan cal trong nganh. )
Suét sinh lgi binh quan nim 29% San XI_Jét diénxcéi thién chat lwong lovi nhua_n. Dau tw I1&n vao san xuat di(_faln c6 thé dxém
bao lgi nhuan 6n dinh cho PC1. Nam 2018, Igi nhuan tr mang thay dién chiém 40% tong
1000 o ) 1.000 lgi nhuan godp. Trong nhitng ndm tiép theo, PC1 sé tiép tuc ddu tw vao néng lwong tai tao
déng Bieu do giao dich cp bao gébm thly dién, dién mat trdi va dién gié. Doanh thu tir mang nay dwoc dw phong sé
35 - 1,000 tang 27% n/n vao ndm 2020 nh& sy ra mat clia nha may thay dién Bao Lac B va nha may
30 L 800 dién mat troi Trung Thu.
25 % 600 Doéng gop khiém tén tlr mang bat déong san. Nam 2019, PC1 sé chi thu dwoc 175 ty
20 ddng tlr phan con lai cia My Binh 2, gidm 82% n/n, do dy an Thanh Xuan bj tri hodn. Tuy
15 - 400 nhién, chiing t6i ky vong dw &n nay cé thé gitiip PC1 ghi nhan 895 ty ddng doanh thu vao
10 L 500 nam 2020. Nam 2021 va 2022, PC1 c6 ké hoach dau tw vao dw an PCC1 Vinh Huwng va
5 dw an PCC1 Thang Long.
o018 10018 oyor0 -~ Nam 2019, chung t6i woc tinh doanh thu va loi nhuan ciia PC1 s& dat 5,549 ty ddng va
332 ty dong. EPS la 1,900 dong.
Dién bién gia c6 phiéu (%) Rui ro:
YTD 1T 3T 12T - Tinh hinh tai chinh ctia Téng céng ty Dién Iwc Viét Nam (EVN). Hién tit ca cac dy an
Tuyét déi 4% 0%  -1% 6% truyén tai dién déu dwoc thuc hién bdi EVN. Chi c6 mang san xuét dién dwoc tw nhan
Twong d6i  -14% 1% 2% -10% héa trong khi mang phan phdi dién van thudc vé EVN. Gia ban 1& chi ¢6 thé dwoc diéu
Nguén: Bloomberg, so véi VNIndex chinh sau khi Chinh pha phé duyét. Do d6, EVN khéng thé kiém soat tinh hinh tai chinh
. . ctia minh, didu nay gay anh hudng dén viéc gidi ngan dau tw truyén tai.
Thong ké 04-06-19 Khuy&n nghi:
Thép/Cao 52 tudn (VND) 20.6k-29.1k o L 3 e N
N n - Mac du lgi nhuan tam thoi giam trong nam 2019 do thiéu ban giao can hd, trién vong dai
SL lwu hanh (triéu cp) 133 , X & A x R 2 o 5 X AL N - 5
A i s han cia PCL1 van rat hap dan nho sy On dinh cia mang dién tai tao va sy tang trwdng
Von héa (ty dong) 3127 4a mang xay lap dién. Chang toi dinh gia cé phiéu PC1 & mirc 29,600 ddng vao cudi
Von héa (trigu USD) 134 nam 2019. Téng loi nhuan du kién la 29%. Khuyén nghi TANG TY TRONG.
% khoi ngoai s& hiru 38.7%
SL cp te do (tréu cp) 55 Tydéng 2016 2017 2018 201E  2020E
KLGD TB 3 thang (cp) 128,839  Doanh thu thudn 3,008 3,161 5,084 5,548 6,218
VND/USD 23,412 Tang truéng (%) -3% 5% 61% 9% 12%
Index: VNIndex/HNX _972/105  Lgi nhuan rong 305 256 491 332 434
Nguoén: Bloomberg . .
Tang truwong (%) 24% -16% 92% -32% 31%
Co’ cau so hiru 04-06-19 EPS (hiéu chinh, VND) 2,544 1,436 2,954 1,916 2,538
Chu tich va ngwoi lién quan 17.7% Tang truéng (%) 34% -44% 106% -35% 32%
Dragon Capital 15.1% ROE (%) 13% 8% 13% 8% 10%
Nguén: Fiinpro .
No rong/VCSH (%) 24% 33% 30% 51% 62%
Chu Be Vinh PE (x) 9.4 16.6 8.1 12.4 9.4
u Bwe vin PB (x) 0.9 0.8 0.8 0.8 0.7
(f84 28) 3914 8585 - Ext: 1462 EV/EBITDA (X) 9.2 9.5 5.6 9.1 7.7
vinh.cd@kisvn.vn £y s A e
. Suat sinh loi c6 trc (%) 0% 0% 0% 0% 0%
www.kisvn.vn
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1.1. Khéi lweng cdng viéc |&n tir mang xay lap dién

Cubi nam 2018, tdng khéi lwvgng backlog mang xay lap dién tang 50% n/n dat 2,700
ty déng, 1a co s& dé cong ty dat muc tiéu 3,214 ty dong doanh thu vao nam 2019.
Trong mang cét thép, cudi nam 2018, téng backlog cho nam t&i ting 130% dat 1,100
ty ddng; doanh thu muc tiéu 2019 1a 1,149 ty déng.

Chung tdi tin ring PCC1 c6 thé chuyén khéi lwvong backlog nay thanh doanh thu trong
ndm nay, dwa trén ké hoach dau tw cla cac nha dau tw trong nwéc. Cu thé, nam
2019, téng vén dau tw ctia EVN la 48,617 ty dong (+8.2% n/n), trong d6 12,650 ty
ddng (+22.9% n/n) dwoc phan phdi cho Téng coéng ty Truyén tai dién Qudc gia
(EVNNPT), mot khach hang chinh cia PCCL1.

1.2. Mang xay lap vé&i cau chuyén tang trwéng dai han cao sau théi gian tam
sut giam

1.2.1. P4u tw I6m vao xay |3p truyén tai ttr EVN

Tht nhét, nhiéu nha may dién méi da bi cham tién dd nghiém trong trong suét 3 ndm
qua. Vi du nhw nha may Duyén Hai 1 bi cham 36 thang, Duyén Hai 3 - M& roéng cham
24 thang va Séng Hau 1 cham 24 thang; diéu nay dan dén mirc dau tw thap cho lwdi
truyén tai méi cia EVNNPT. Do gia ban 1é da dwoc diéu chinh ting ké tlr dau ndm
nay, EVN sé& c6 thém tién dé khéi dong lai cac khoan dau tw vao cac nha may dién

cling nhw lwéi dién truyén tai trong nhirng nam toi.

Th hai, cac nha may dién tai mién Nam chi dap ng 80% nhu cau tai dia phwong va
phai bd sung dién tir mién B&c va mién Trung. Trong khi d6, dwéng truyén hién tai da

gan dat hiéu suét téi da, vay nén nhu cau vé dwong truyén méi la rét 16n.

Tht ba, ty 1& dién dw trir trung binh cGa Viét Nam hién nay la khodng 10%, thap hon
murc trung binh 25 - 40% cda khu vwe va mirc 25% - 30% dwoc dé xuét béi Co quan
Nang lwong Quédc té (IEA). Do mirc tiéu thu dién nang tang 10% n/n trong nhitng nam
gan day va sé tiép tuc tang nhw vay trong trung han, viéc xay méi cac nha may dién

la thwe sy can thiét d& dam bao an ninh nang lwong quéc gia trong trung va dai han.

Theo Quy hoach dién VII, téng sb vbn cho phat dién va xay dwng luéi dién (khong
bao gébm dau tw BOT) la 858 nghin ty ddng tlr nd&m 2016 - 2020 va 2,348 nghin ty
ddng tlr 2021 — 2030; trong d6 sb vén st dung cho viéc phat trién luéi dién twong

&ng lan lwot 14 215 nghin ty va 610 nghin ty.
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Hinh 01. Chi phi vén dau tw ctia EVNNPT (ty dong) Hinh 02. Céng suéat phat dién cta Viét Nam
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Nguén: EVNNPT, EVN, KIS

Nguén: EVN, KIS

1.2.2. Loi thé canh tranh cda PCC1
PCC1 dap ng dwoc ca 3 tiéu chi trong cac dw an dau thau nhw sau:

Kinh nghiém thwc hién cac dw an twong tw: Trong dau thau xay dwng lwéi dién
truyén tai 500KV, 220KV, chi mét sé nha thau truyén théng trong nuwéc nhw SJE, VNE,
PCC2, PCC4 va PCC1 la da diéu kién. Trong s6 d6, PCC1 la nha thau lau d&i nhat
(dwoce thanh 1ap nam 1963 trong khi SJE dwoc thanh 1ap nam 1973). Theo huéng
dan tai Muc 2.1, Chwong lll, Théng tw sé6 03/2015/TT-BKHDT ngay 06/05/2015 cua
Bo K& hoach va Pau tw, nha thu chinh nén c6 kinh nghiém thwc hién it nhat mot dy

an twong tw dw an dang d4u thau trong 3-5 ndm trwéc thoi diém déu thau.
Nang lwc ky thuat: nhan vién lanh nghé va c6 kinh nghiém, may méc, w

Kha nang tai chinh (téng tai san, co cu vén, ty 1& kha ndng thanh toan, doanh thu,
loi nhuan va céc hé sé tai chinh khac): PCC1 ludn vuot troi so véi tat ca cac dbi tha

truyén théng vé moi khia canh tai chinh.

Do d6, PCC1 c6 thé canh tranh tryc tiép véi tat ca cac dbi thi cia minh. Nam 2011,
PCC1, SJE va VNE cé doanh thu twong dwong khoang 500 ty dong. Tuy nhién, ndm
2018, trong khi doanh thu SJE & VNE van gitr nguyén nhw vay, PCC1 da tang gap
ba lan doanh thu 1&n 1,731 ty ddng. Chung téi wéc tinh thi phan ctia PCC1 vao khoang
60% trong nam 2018.
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Hinh 03. Doanh thu xay dwng cda PC1 va cac doi thu Hinh 04. Bién lai gép cua PC1 va d6i tha canh tranh
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Nguén: PCC1, SJE, VNE, KIS Nguén: PCC1, SJE, VNE, KIS

2. San xuat dién cai thién chat lwong lei nhuan

2.1. Pau tw I&n vao phat dién

Hién tai, PCC1 c6 4 nha may thay dién gébm Trung Thu, Bdo Lam 1, Bdo Lam 3 va
B&o Lam 3A véi tbng cong suét thiét ké 1a 114MW. Téng san lwong ndm 2018 14 437
triéu KWh va hiéu suét st dung dat 94%, do d6 bién lgi nhuan rong wéc tinh [a 36.8%.
Bién 1ai gop dang trong xu hwéng tang tr 45% nam 2016 [én 62% nam 2018. Pay la

bang chirng manh mé cho thanh céng cla viéc dau tw I&n vao mang san xuét dién.

Hinh 05. Cong suét va ting trwéng doanh thu cia mang dién
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Nguén: PCC1, KIS

Trong 2019 va nhirng nam tiép theo, PCC1 sé tiép tuc tham nhap sau hon vao nganh

dién bang cach dau tw vao cac dy an dudi day dé tdng gap ba cong suét dién.
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Bao Lac B Thuy dién Cao Béng 568.4 70% 18 2Q2018 4Q2019
Mbéng An Thuy dién Cao Béng 922 30% 30 2018 2020
Soéng Nhiém 4 Thuy dién Ha Giang 196 N/A 6 2018 2020
Trung Thu Dién mat troi Dién Bién 1,600 80% 100 4Q2019 3Q2020
Bao Lac A Thuy dién Cao Bang 862.9 70% 30 1Q2020 4Q2022
Thuong Ha Thuy dién N/A 349 70% 13 2Q2020 4Q2022
N/A pién gi6 N/A N/A N/A 100 N/A N/A

Ngudn: PCC1, KIS
2.2. Lei nhuan bén virng va da dang trong dai han
Ngoai trir dy an dién mat tréi va dién gié méi, tht ca cac nha may dién ctia PCC1 déu
la nha may thay dién. Cac nha may nay dang dwoc hwéng bidu gia tranh dwoc cho
cac dy an thay dién nhé nho:
% Cong suat khéng vuot qua 30MWh
< CAc nha may thdy dién trén cing mot dong séng co tdng cong suét khong
vwrot qua 60MWh

Hinh 06. Biéu gia tranh dworc tai mién Bac
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Nguén: B6 Céng Thuong, KIS

Biéu gia tranh dwoc, dwoc tinh dwa trén chi phi cao nhat dé phat dién clta cac nha
may nhiét dién (khéng bao gdbm cac nha may BOT va nha may nhiét dién diesel),

nhiéu kha nang tiép tuc tang do gia dau vao tang.

Bén canh dd, dy an dién mat tr&i ndi cia PCC1 réat trién vong nho vi tri tai tinh Dién
Bién, thudc ving blrc xa 2 va c6 gia ban cao tht ba trong bang sau. Ngoai ra, do day
la dw &n dién mét trdi ndi dwoc xay dwng trén hd Trung Thu, cdng ty ¢ thé tan dung

dwdng day truyén tai hién tai cia nha may thay dién Trung Thu dé gidm chi phi vén.

04-06-2019 Trang 5
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Hoat déng cta dw an nay ciing sé da dang héa danh muc dau tw cia PCC1, ngén

chan tac déng x4u tir El Nino.
Gia thu muatheo loai cong nghé nang lweng mat tré&i va vung birc xa

Dién mét troi ndi 2,159 1,857 1,664 1,566
Dién mat troi mat dat 2,102 1,809 1,620 1,525

Nguén: Bé Céng Thuong, KIS

3. Péng gop khiém tén tir bat dong san

3.1. Dw an Thanh Xuéan

Nam 2019, PCC1 sé chi thu dwoc 175 ty ddng t&r phan con lai ca My Dinh 2, giam
82% n/n do dw &an Thanh Xuan mé&i bj tam hodn. Dy &n Thanh Xuan la dw &n chinh

cta PCC1 trong 2 nam toi.

Tdng vén dau tw khodng 674 ty ddng, trong dé 250 ty ddng sé dwoc huy dong tir ngan
hang. Dy &n toa lac tai s6 44 dwdng Triéu Khic, quan Thanh Xuan, Ha Noi; gdm 480
can hd chung cuw véi tbng dién tich xay dwng 31,619m2. Thoi gian m& ban 1a vao
3Q2019 va dy kién sé& ban giao vao 2Q2020. Chiing tdi wéc tinh doanh thu va loi

nhuan rong cta dw an nay lan lwot vao khoang 885 ty déng va 106 ty ddng.
3.2. Ké hoach tiém nang trong nhirng nam tiép theo

Nam 2021 va 2022, PCC1 d4 lén ké hoach ra mat 2 dw an PCC1 Vinh Hwng va PCC1

Thang Long nhw sau:

Vinh Hwng 28,248 3Q2019 3Q2021 552-860
Thang Long N/A 4Q2019 4Q2021 1,200

04-06-2019 Trang 6
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4. Dw phéng va dinh gia
4.1. Dw phoéng

Doanh thu thuin 5,084 5,548 6,218
Tang truéng (%) 61% 9% 12%
Trong nhiing nam truée, PCC1 chi dat 90% ké hoach muc tiéu. Do
Xay dwng 3,556 4,778 4,599  do, chung toi woce tinh doanh thu mang xay dung bang 90% so voi
ké hoach.
Trong 4Q2019, nha may Bdo Lac B sé di vao hoat déng. i
San xuét dién 559 574 707 ;agg?gzzi% lwgng nam 2019 sé la 455 triéu Kwh, khéng doi so véi
Trong 4Q2020, nha may dién mét troi Trung Thu sé hoat dong.
N&am 2019, PCC1 sé ghi nhéan 175 ty dong doanh thu con lai tir My
£y aa X Dinh Plaza 2.
Bat dong san 970 197 913 Nam 2020, PCC1 s6 ghi nhan 885 ty déng doanh thu tir dw &n
Thanh Xuan.
Lgi nhuan gop 866 749 966
Bién LN gép (%) 17.1% 13.5% 15.5%
Xay dwng 249 367 354
San xuét dién 349 326 406
B4t dong san 257 55 206
EBIT 657 468 653
L N Vén héa lai vay ctia dw én ndng luong mét troi va cac dw an khac
Chi phi lai vay rong 122 125 186 trong n&m 2019
Loi nhuan rong 491 332 437
EPS (VND, hiéu chinh) 2,954 1,916 2,543
Nguén: PCC1, KIS uérc tinh
4.2. Binh gia

Chung t6i dinh gia cb phiéu PCC1 dwa trén phwong phap Téng cac gia tri thanh phan.
4.2.1. Mang xay lap

Dbi v&i mang xay lap, bao gobm xay lap lwi dién, san xuat cong nghiép va kinh doanh
thiét bi dién, chang t6i st dung phwong phap EV/EBITDA. PCC1 la tdng thau EPC

I&n nhét trong phan khac xay 1ap dién, twong tw nhw vi thé cha Coteccons (HSX:

CTD) va Tap doan Hoa Binh (HSX: HBC) trong mang nha & va céng nghiép. Do dé,

mang xay lap ctia PCC1 xtng dang cé EV/EBITDA twong tw cac cong ty trén. Gi tri
trung binh EV/EBITDA lich st 4 nam ctia CTD va HBC tinh dwgc la 6.7. Chung toi st

dung gia tri nay dé dinh gia mang xay lap.

EV/EBITDA (x) 6.7 | EVIEBITDA lich st» 4 ndm ctia CTD va HBC
EBITDA 348.9
EV mang xay lap dién 2,329 | 2019
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4.2.2. San xuét dién

DPéi véi mang san xuét dién, chang t6i st dung phwong phap FCFF. Chung t6i dinh
gi4 4 nha may hién c6 va 4 nha may sép di vao hoat dong la nha may thiy dién Bao
Lac B, nha may thay dién Méng An, nha may thay dién Séng Nhiém 4 va nha may
dién mat tr&i Trung Thu trong dw phéng. Tt ca cac nha may nay sé van hanh toan
bo tir nam 2021.

Doanh thu

EBIT

Thué

LN hoat ddng rong sau thué
Chi phi st dung vén
FCFF

WACC (%)

Hé s6 chiét khau (x)

PV clia dong tién ty do
PV ctia FCF 2019-2023
Tbc d6 téng trudng

Gia tri sau cung

EV ctia mang phat dién

574 707 1,083 1,083 1,083
224 290 477 477 477
- - 8 8 13
224 290 464 465 457
1,332 1,118 11 14 22
-962 -682 753 739 714
12% 12% 13% 14% 15% | Théng nhét cho toan cong ty
1 1.12 1.26 1.44 1.65
-962 -611 595 514 432
-40
4% Lam phat muc tiéu
4,087
4,047

4.2.3. B4t déng san

Chuing t6i 4p dung phwong phap RNAV dé tinh gia tri doanh nghiép cla mang bat
doéng san. Chuang t6i st dung phwong phap FCFF dé dinh gia dw an My Binh Plaza
2, Thanh Xuan va cac du an cho thué mat bang ban 1&; ddng thdi bd qua tat ca cac

tai sén khéac do thiéu théng tin.

Dw an khu dan cuw: M] Pinh 2, Thanh Xuan
Cac dw an hién tai Dy an cho thué mdt bang ban 1é: Nang Hwong, My Dinh 1,
PCC1 Complex, My Binh 2
Nam 2019 va 2020, PCC1 sé ghi nhan doanh thu ctda dw
an My Binh & Thanh Xuan
DD A 197 913 28 | Tur 2021, cong ty s& chi ghi nhan doanh thu 28 ty déng ti
cho thué mat bang ban Ié
My Binh 2 175
Thanh Xuan 885
PN f 12 Tir 2020, céng ty sé ghi nhan doanh thu 6.2 ty déng tir du
Cho thué mat bang ban lé 22 28 28 an Thanh Xuan
Loi nhuan sau thué 20 92 9
FCFF -303 565 6
WACC 12% 12% 13% | Théng nhét cho toan cong ty
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Hé s6 chiét khau (x)
PV ctia dong tién tw do
PV cltia FCF 2019-2023
Téc d6 tang trudng

Gia tri sau cung

EV cua cac dy an bat dong san

1 1.12 1.26
-303 565 6
268
4% Lam phat muc tiéu
67
334

4.2.4. Téng hop céc gia trj thanh phéan

S& dung phwong phap Téng hop gia tri trng phan, ching téi dinh gia cb phiéu PC1
& murc 29,600 déng/cd phiéu vao cudi nam 2019; do d6, véi gia dong clra hém nay
(03/06/2019) la 22,900 ddng, tdng loi nhuan dw kién 1 nam 1a 29%. Do d6, ching toi
khuyén nghi TANG TY TRONG c6 phiéu PCC1 cho khung th&i gian dau tw 1 nam.

EV clia mang xay dwng 2,329

FCFF clia mang san xuét dién 4,047

FCFF ctia mang bat dong san 334

Gia tri doanh nghiép PCC1 (A) 6,711

Loi ich ¢ dong thidu sé (B) 645 | 314 Irl fhitruong cda loich CB
No rong (C) 2,132

Gia trji VCSH (D = A-B-C) 3,934

S6 lwong CP lwu hanh (triéu cp) 133

Gia muc tiéu (VND) 29,600

Ty lé tang gia binh quén ndm 29%

Suét sinh loi ¢é tire 0%

Téng suét sinh lgi ky vong 29% | 2019
5. Ruiro

5.1. Tinh hinh tai chinh chia Téng céng ty Dién Iwc Viét Nam (EVN)

Hién tat ca cac dw an truyén tai dién déu dwoc thwe hién béi EVN. Chi cé mang phat
dién dwoc tw nhan hoéa trong khi mang phan phéi dién van thudc vé EVN. Gia ban 1é
chi c6 thé dwoc diéu chinh sau khi Chinh pha phé duyét. Do dé, EVN khéng thé kiém
soat tinh hinh tai chinh ctia minh, diéu nay cé thé gay anh hwéng dén viéc giai ngan
dau tw truyén tai nhw 3 nam veé truwdc.

5.2. Gia thép dau vao

Bién 1ai gop cla san xuét cong nghiép phu thudc rat nhiéu vao bién déng cda gia thép.
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Doanh thu thuin 3008 3161 5084 5549 6,219  Thay ddivon luvu dong 82 504 172 93 134
Téng trudng (%) -3% 5% 61% 9% 12% Capex 993 821 531 1,362 1,155
Xay lap dién 1,815 1,700 1,731 2,893 2,828  Dong tién khac 404 42 -16 - -
San xuét CN 517 376 499 1,034 919  Déng tién tw do -1,138 -995 -41 -954 -669
San xuét dién = 9 279 574 708  Phat hanh cb phiéu 414 519 17 - -
B4t déng san 472 17 970 197 913  Codtic - - - - -
Khac 195 790 1,327 851 851  Thay ddi no rong 724 476 25 954 669
GVHB 2,482 2,679 4219 4800 5252  No rong cudi nam 677 1,154 1,178 2,132 2,801
Bién LN g6p (%) 26% 23% 21% 13.5% 15.5%  Gia tri doanh nghiép 3861 4357 4,401 5467 6,164
Chi phi BH & QLDN 129 126 208 281 314  Téng VCSH 2,814 35543 3971 4252 4,618
EBITDA 433 470 812 636 838  Lgi ich cb dong thiéu sb 130 150 169 195 223
Bién loi nhuan (%) 14% 15% 16% 11%  13%  vCSsH 2,684 3,393 3,802 4,057 4,394
Khau hao 36 115 154 169 186 Giatri sé sach/cp (VND) 35,663 29,392 28,638 30,554 33,097
Loi nhuén tir HDKD 397 355 657 467 652 No rong/VCSH (%) 24% 33% 30% 50% 61%
Bién LN HDKD (%) 13% 11% 13% 8% 10% N rong/EBITDA (x) 1.56 2.45 1.45 3.35 3.34
Chi phi lai vay rong 8 86 122 125 186  Téng tai san 6,214 7,694 8351 9,636 10,739
% so v&i ng rong 3% 9% 10% 8% 8% Norong = Ng - Tién & Twong dwong Tién
ggé nang tra lai vay 50.2 41 5.4 37 35
L&i/15 khac 11 34 44 44 44
Thué 9% 47 88 55 76 "ROE (%)
Thué sudt hiéu dung (%) 24% 15% 15% 14%  15% g(gﬁ?]?égifg)'ci ich 131%  7.8% 131%  7.8%  9.6%
Loi nhuan rong 305 256 491 332 435 ROA (%) 4.9% 3.3% 5.9% 34%  4.0%
Bién loinhugn (%) 10% 8% 10% 6% 7%  Roic () 113%  7.9% 12.0%  7.5%  8.4%
Loi ich C thiéu sb 0 20 20 26 28 \wAccC (%) 125% 13.2%  135% 12.0% 11.6%
LN cho cong ty me 305 237 472 306 406  peR ) 9.0 16.0 78 12.3 9.3
Sé lwong CP (triéu) 75 115 133 133 133 pgR (¥ 09 0.8 08 0.8 0.7
EPS hiéu chinh (VND) 2,544 1,436 2954 1916 2543 pgp 1.0 1.0 06 06 05
Tang EPS (%) 34%  -44%  106%  -35%  33%  p\yegiTDA (x) 8.9 9.3 5.4 8.6 7.4
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/Sales () 13 14 0.9 1.0 1.0
EBIT = EBITDA — Khéu hao At sinh loi cd td
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi alllgltj 22::1:102’/2‘)) e e Gl G G G
L4i/I6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Tel: (+84 28) 3914 8585

Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu tong ty suét sinh lgi 12 thang (bao gom cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang la cac td chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching t6i hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc Iap cia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn théng tin cong khai va cac ngudn thong tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cta nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va co thé thay ddi bat ky Iic nao ma khéng can bao trwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam ddc va nhan vién cla KIS co
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phéi sinh clia cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.
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