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Mua manh

BSC

Cdng ty C6 phan Xay dwng 47 (C47)

£ .
Khuyén nghi
Gia muc tiéu 19,917
Gid dong clra 15,000
Upside 32.8%
Dt liéu thij trudng
S6 lugng cp (tr cp) 17.02
vén hoa (ty d) 239.13
Gia cao nhat 52 tuan 15,000
Egc:glzr;&gjlao dich binh quan 155,575
Cd dong 16n (%)
Nguyén Luong Am 10.08%
Lé Truong Son 6.29%
Nguyén Birc Vién 5.92%
Phan Ngoc Thudn 4.25%
Tran Hoang Tuén 3.78%

Dién bién gia

M 3M 1Y

Cca7 10.2% 44% 2.9%
VN-Index 47% 5.1% 20%

Dién bién gia
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Nguyén Tran Tri
trint@bsc.com.vn
+84 981 968 088

Téng quan vé& cdng ty: Hoat ddng cbt I8i trong
linh vuc xdy dung thay dién, ngoai ra cong ty
con kinh doanh trong linh vuc du lich thong
qua viéc didu hanh khéach san Hai Au.

Cac béo cdo trudce: & day (link)

BSC Research

binh gia
Chung toéi khuy&n nghi Mua manh c6 phiéu C47 vdi gia muc
tiéu 19,917 doéng/c6 phiéu, twong ng vdi upside 32.8%. C47
cling 13 cong ty cé ty lé tra cd tic 6n dinh va du kién trd 9% c6
tirc ndm 2016 bang tién mat, thoi gian thuc hién du kién vao
thang 7 t&i day.

Diém nhin dau tu

Viéc chuyén nhuong tai sdn thanh cdng dwoc ky vong gilp
C47 ghi nhan két qua kinh doanh ting dét bién va gidam manh
ng vay. Theo ngudn tin ching téi nhan dwoc, C47 nhiéu kha
nang sé& chuyén nhuong thanh cong ¢ phan hién dang ndm
giilt tai cac doanh nghiép sau:

. Khach san Hai Au (Quy Nhon, Binh Dinh): Dy kién
chuyén nhugng 49% cd phan, gid tri dinh gid lai khodng 270 ty,
gid gbc khoang 60 ty. Dy kién thu vé khodng 132 ty dong, loi
nhuén rong udc dat 90 ty.

e  Congty C8 phan Thiy dién Buén Don: Dy kién chuyén
nhugng toan bd 3.03 triéu cd phiéu (sau khi chia ¢6 tic 13%
bang cd phiéu) véi gid chuyén nhuong gap khodng 2.5 lan
ménh gid. Dy kién lgi nhuan rong khoadng 45 ty déng.

e  Congty C8 phan Thiy dién Dinh Binh: Dy kién chuyén
nhuwong toan bd 1.32 triéu c6 phiéu vdi gid chuyén nhugng
gap khodng 3 1an ménh gia. Du kién thu vé khodng 45 ty déng,
lgi nhuan rong wdc dat 30 ty dong.

Cac chi tiéu tai chinh 2014 2015 2016
DTT (ty d) 1,010 1,524 1,491
% tdng truéng yoy 51% -2%
Téng tai san (ty d) 2,136 2,286 2,259
Vén chd s& hiru (ty d) 189 261 294
Vén digu 18 (ty d) 96 120 170
LN sau thué (ty d) 31 27 3
% tdng truéng yoy -13% -88%
EPS (VND/cp) 3,690 2,280 260
ROE 16% 10% 1%
ROA 1% 2% 2%
ROS 3% 2% 0%
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Trong trwdng hop cac thuong vu trén thanh cong, dong tién vé sé& cé tac dong
manh t&i co cau tai san va két qua hoat ddng kinh doanh cla cdng ty. Ching toi
xin duwa ra moét sd wdc tinh nhw sau:

e  Gia trj s6 sach tang manh: U'dc tinh BVPS dat 24,896 VND, ting 63.8% so V4
mttc 15,200 VND hién tai.

e Giam manh ng vay: C47 s& du kha nang gidm khoang 240-250 ty ng vay xuéng
con khoadng 90 ty déng, twong (rng chi phi |3i vay giam khodng 20-25 ty dong.

e Loi nhuan sau thué ting dot bién, wéc dat khoang 190 ty déng, twong (rng
EPS 2017 FW dat khoang 11,163 ddng/c phiéu.

Chung téi dinh gia ¢4 phiéu C47 & mirc 19,917 dong/ ¢ phiéu, tvong dwong
v&i mirc P/B xap xi 0.8x trong trwdng hop gia tri s6 sach tdng manh theo uéc
tinh néu trén.

Hoat déng kinh doanh cét 16i:

Nang lwc thi cdng hang dau trong linh vwe thi cong ham & xay dwng thiy dién.
C47 13 don vi duy nhat tai Viét Nam s& hitu ré bét TBM dao ham theo céng nghé
tién tién cla Buc khong gay nd va dong thoi 13p dwng bé téng duc san lam vo
duong hdm, nén dudng hdm dugc hoan thién ngay khi dao xong. V&i cdng nghé
nay, C47 tré thanh don vi duy nhat da kha nang thwc hién cdc cong trinh ham dai,
nam trong nén da cirng, c6 do khoé cao nhu: Goi thau thi cong dwong ham dan
nuwdc dy an Thay dién Thuong Kon Tum, dy an Thay dién Da Nhim.

Ching to6i danh gia trién vong hoat ddng c6t 16i cia C47 1a kha tich cuwc dwa trén
cac yéu td: (1) Cong ty du ki€n ghi nhdn khoang 909 ty riéng tir 2 dy an I&n: Dy an
Thay dién Thuong Kon Tum (505 ty) va Dy an Thay dién Da Nhim (404 ty) va (2)
cac du 4n sé thuc hién hodc dang chuan bj ky két: Dy 4n dap Tan My (2,500 ty, thi
cdng tir T7/2017 dén cudi ndm 2018), dy &n hé Thay loi Binh Dinh (1,500 ty, cudi
2017 - dau 2019).

C3p nhat KQKD 1Q2017: C47 tiép tuc ghi nhan diu hiéu thiéu tich cuc vé hoat
dong kinh doanh trong quy 1/2017 khi doanh thu rong gidm con 253.9 ty déng, (-
18.7% YoY). Trong dé hoat ddng xay dung truyén théng (chiém 83% téng doanh
thu) ghi nhdn mirc gidm 23.7% YoY xuéng con 212 ty déng. Loi nhun sau thué
cling giam khoang 52% YoY xuéng con 3.2 ty déng.

Mot trong nhitng nguyén nhan dan t&i mic Igi nhudn thap clia C47 13 géanh ning
13i vay I&n (thuwong chiém khodng 60-70% loi nhuén gdp) do st dung don bay cao:
ty 1& No phai trd/ VCSH ~ 7x. Ching tbi ky vong nhitng thay déi tich cuwc dién ra sau
khi C47 ban tai sdn thanh cdng va tai co cau ngudn vdn theo hudng lanh manh va
hop ly hon.

Chung tdi cling lvu v 13 theo Nghi quyét tai DHCD vira qua, C47 du kién tra 9% c6
tirc nd3m 2016 bang tién mat, thoi gian thye hién du kién vao thang 7 téi day.
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Phu luc — Tdng két tai chinh
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KQKD ( ty déng) FY14 FY15 FY16 Can déi ké toan (ty d) FY14 FY15 FY16
Doanh sé thuan 1,010 1,524 1,491 Tai san 2,136 2,286 2,259
Gia von hang ban 1,010 1,524 1,491 Tai san ngén han 1,492 1,487 1,311
L3i gdp 175 182 156 l. Tién va tuwong duong tién 113 28 16
Chiphiban hang & QLDN ~ -41 47 40 | ORI th”fa”nda“ tur ngan 0 0 0
L5i/(18) tir HDKD 134 135 116 III. Cac khodn phai thu 399 533 440
Thu nhép tai chinh 10 7 7 IV. Hang t6n kho, rong 956 925 845
Chi phi tai chinh -108 -112 -120 V. Tai san luu déng khac 24 0 9
Thu nhép khac, rong 1 2 3 Tai san dai han 639 709 885
L&i/(1) tir cdng ty lién doanh 0 0 0 I. Phai thu dai han 0 0 2
L3i/(16) rong trwérc thué 37 32 6 l. Tai san ¢é dinh 636 701 868
L3i/(16) thuan sau thué 31 27 3 1. Gia tri rong tai san dau tu 1 1 1
EPS 3,690 2,280 260 IV. Pau tw dai han 2 7 14
Kha nang sinh loi
Bién loi nhuan gop 17% 12% 10% Nguon vén 2,136 2,286 2,259
Bién loi nhuén thuan 3% 2% 0% l. No ngan han 1,291 1,373 1,302
Bién LNTT 4% 2% 0% II. Ng dai han 655 651 663
ROE 16% 10% 1% I. V&n va céc quy 189 261 294
ROA 1% 2% 2%
ROCE 16% 15% 12%
Hiéu qua hoat dong
Vong quay hang tén kho 1.1 1.6 1.8
Vong quay khodn phai thu 2.5 2.9 3.4
Vong quay khoan phai tra 33 3.71 3.19
Chi s6 thanh khodn
Thanh toan hién thoi 1.16 1.08 1.01
Thanh todn nhanh 0.4 0.41 0.35
Kha ning thanh toan
Nog/ TTS 0.9 0.9 0.9
Nog/VCSH 10.3 7.7 6.7
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Khuyén cdo st dung

Bdn bdo cdo nay cta Céng ty C6 phdn Ching khodn Ngén hang Péu tv va phdt trién Viét Nam (BSC), chi
cung cap nhitng théng tin chung va phdn tich vé VI mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xdy dung dé cung cép theo yéu céu cua bat ky té chitc hay cd nhén riéng 1é nao hodc cdc quyét dinh mua
bdn, ném git? ching khodn. Nha déu tuw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bdn bdo cdo
nhuw la nguén tham khdo trude khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhén
dinh va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty C6 phdn Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc
nguén théng tin nay la hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao dbi vdi tinh chinh xdc
cla nhitng théng tin duoc dé cép dén trong bdo cdo ndy, ciing nhu khéng chiu trdch nhiém vé nhitng thiét
hai dbi vdi viéc st dung toan bé hay mét phan ndi dung cla bén bdo cdo ndy. Moi quan diém ciing nhv
nhdn dinh duoc dé cép trong bdo cdo nay dua trén su cén nhdc cdn trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo
nay cdé bén quyén va 1d tai sén ctia Coéng ty C6 phén Chirng khodn Ngén hang Déu tu va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, sita déi, in Gn ma khéng cd suw déng y cta BSC déu trdi ludt. Bat ky ndi dung
nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bat ky hinh thic hay phuong thitc ngo
hodc (i) duoc cung cdp néu khéng duoc su chdp thudn cla ( T

BSC Tru s@ chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510
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https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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