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Xay dung

CTCP Co khi Xay dung AMECC

(UPCOM: AMS)

Tim kiém chan tr&i moi

26 thang 2, 2021

Gia muc tiéu:
VND15,500
Upside +42%

Cong ty TNHH Chirng khodn Mirae Asset Viét Nam
Truong Hoang Tién Hung, hung.tht@miraeasset.com.vn

Khuyén nghi va dinh gia

Chuing ti khuy&n nghi MUA ¢8 phiéu AMS véi mirc gia muc tiéu dat 15,500 ddng/c6 phiéu, dugc
xac dinh dua trén P/E muc tiéu 7.5x (twong Ung véi mirc P/E binh quan clia cac doanh nghiép
cung nganh) va EPS 2021 du phong dat 2,079 déng/cé phiéu. Hién tai, CP AMS dang giao dich tai
mUrc P/E forward 2021 1a 5,77 [an thap hon murc trung binh 2 ndm cdia doanh nghiép 9,3x va thap
hon mtrc trung binh clia nganh 7,5x .

Tri€én vong nam 2021

Vé&i nhiéu du an nhu mé rong day chuyén NPK clia dam Ca Mau, gia cong ché tao b loc khi, xay
dung nha may dién mat troi Phudc Thai 1 v.v. du tinh s& dugc hoan cdng va ban giao trong ndm
2021, chiing téi du phdng doanh thu nam 2021 dat 3,674 ty (+17% YoY) va lgi nhuén sau thué
udc dat 76 ty (+55% YoY): 1) Bién Igi nhuan gdp cé phan cai thién khi tang tir murc 6.3% nam 2020
[én mirc 6,4% nam 2021; 2) toc do tang trudng doanh thu va cai thién bién lgi nhuén gbp da bu
dap dugc phan tang chi phi 1di vay cia doanh nghiép (+11% YoY)

Cap nhat két qua kinh doanh

Dua trén bao cdo quy 4 clia cong ty clia AMS thé hién Ity k& doanh thu ndm 2020 dat 3,140 ty
(+45,6% YoY) va lgi nhudn sau thué dat 49 ty (+68,7% YoY); 1) Doanh thu hoat déng tai chinh tiép
tuc ghi nhan mdrc tang manh so véi cung ky tang tir murc 3,3 ty Ity ké ¢ ndam 2019 1én mirc 9,6
ty cho cd nam 2020; 2) Vay ng tai chinh ngan han tang nhe tir mdrc 603 ty nam 2019 1én mirc 676
ty nam 2020.

Rui ro dau tw

RUi ro thanh khoan. Thanh khoan hién tai dang & mdc thap khi khéi lugng giao dich binh quéan
ngay trong mdt ndm dat 7,360 ¢4 phiéu.

Dir li€u quan trong

%) VN-Index AMS VN Thi gia (26/02/2021, VND) 10,900 Von hoa (tf/ dBng) 403
250 Loi nhuan rong(21F, ty dong) 76 SLCP dang luu hanh (triéu cp) 37
Tang trudng EPS (21F, %) +55 Ty |& CP tw do chuyén nhurgng (%) 69.6
150 Tang trudng EPS thi trudng (21F, %) n/a Ty 18 s& htru cia NDTNN (%) 35.6
P/E (21F, x) 57 Beta n/a
SoFeb J8pr 20un 28ug 20¢t 2Dec 2eb 21 P/E thi truong (X) 17.5 Gia thap nhat 52 tuan 5,182
VN-Index 1,165 Gia cao nhat 52 tuan 16,100

Bién dong gia Loi nhudn va mirc dinh gia cac nam

(%) T 6T 12T Nam tai chinh (31/12) FY 2016 FY 2017 FY 2018 FY 2019 FY2020  FY 2021(F)

Tuyetddi 111 714 67.1 Doanh thu (ty dong) 1,048 1,129 1,692 2,157 3,140 3,674

Tuongddi-137 388 370 Lo nhun gop (ty dong) 95 85 121 146 191 235

Bién loi nhuan gop (%) 9.1 7.5 7.2 6.8 6.3 6.4

Loi nhuan rong (ty dong) 17 11 25 29 49 76

EPS (VND) 456 280 662 796 1,341 2,079

ROE (%) 53.6 56.2 40.8 42 11.2 18.7

P/E(X) 11.8 17.2 10.3 8.6 7.6 5.7

P/B(x) 5.4 7.7 3.9 3.3 1.08 0.98

/
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CTCP Co khi Xay duwng AMECC

LLM AMS MCG LM8
San UPCOM UPCOM HOSE HOSE
Von héa thj trwong (Ty Vnd) 1,287.58 456.99 135.33 107.03
S6 CP Luru hanh (Tr cp) 79.73 36.63 52.05 9.39
Gia tri s6 sach/CP 13,381 11,852 4,558 30,982
Téng cdng ng/Vén CSH 5.92 4.19 3.02 4.42
Téng céng ng/T8ng Tai sdn 0.86 0.81 0.75 0.82
ROE% 4.98% 11.22% -0.30% 2.07%
ROA% 0.70% 2.21% -0.08% 0.34%
EBITDA 177.87 177.36 15.08 71.78
P/E 23.17 7.6 -128.43 18.06

Céng ty c6 phan co khi xdu dung AMECC (AMS VN) dugc cdp chirng nhan thanh lap
doanh nghiép thang 02/2008. Sau 7 Ian tang vén, hién tai von dau tu chl sé hiru dat 367
ty. Doanh nghiép dang hoat dong vdi 4 linh vuc chinh:

Gia cong ché tao

Xay dung, 1ap dat
Stra chira, bdo dudng
Hop tac va dau tu

YV V VYV V

AMECC hién dang cé 3 nha may ché tao thiét bj va két cdu thép vdi téng dién tich
240,000m2 va nadng luc gia cdng ché tao khodng 30,000 tdn/ nam. Bén canh d6, AMECC
lién két vai cac nha dau tu thanh |ap ra cac cong ty con va lién két:

e (Cong ty c6 phan Ma kém AMECC (gop 26,62% von diéu 18) véi linh vuc kinh
doanh chinh:
- Gia cbng co khi; x(r ly va trang pht kim loai.
- Gia céng co khi, ché tao thiét bj phi phi tiéu chuan.
- Lap dat thiét bi va co cau thép.

e Cbngty TNHH AMECC MYANMAR (gép 100% von) hoat dong tai Myanmar theo
dy quyén clia cong ty me

e (Cbng ty CP thuong mai AMECC WEI SHENG (g6p 50,83% v6n) vdi Iinh vyre kinh
doanh chinh:
- Ban bubn kim loai va quang kim loai.
- Ba&n budn may mac thiét bj va phu tung cac loai.
- Gia cong co khi, ché tao thiét bi va lap dat thiét bi két cdu thép.

e (CONg ty CP Dich vu ky thuat AMECC Mién Nam (gép 51% von) vdi linh vurc san
xudat kinh doanh chinh: Gia cong co khf; x& ly va trang pht kim loai.

Trong quéa kh&r AMECC @3 hoan thanh nhiéu du an khac nhau, tuy nhién néi bat nhat
phai ké dén du &n “Stra chita va bao dudng nha may loc ddu Dung Quét” véi su thanh
cdng hang muc Unit 15 (khu vuc cracking dau maé) mot trong nhiéu hang muc quan
trong cia nha may.

Bén canh dé, nhiéu du 4n ma céng ty dang thuc hién nhu:
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Chi tiét

-Téng vén dau tu ca du an dat 5,4 ty USD, dugc khdi cdng tai tinh Ba
Ria- Viing Tau, cong suat Ién tdi 1,6 triéu tan/nam.

- T6ng gia tri dau thau tai du 4n Long Son ma AMS ky két dat 720 ty
ddng (G6m 2 nha thau la Samsung 610 ty va Huyndai 110 ty)

- AMS dugc Samsung Engineering chon la nha thau chinh thi cong,
ché tao két cdu 17 modules vdi téng khéi luang 1én dén hon 10,000
tan (tinh t&i 18/02/2021 da ban giao 17 module)

- Cac hang muc thyc hién tai du an:
Dy An H6a Dau Long Son +,§Ia cdng ché tao, lap dung Module va van chuyén dén céng trudng

g6i B, hang muc HDPE plant

+ Gia c6ng ché tao, ldp dung Module va van chuyén dén céng trudng
g6i C, hang muc PP plant

+ Gia céng ché tao dng va son tai xudng goéi B, hang muc HDPE plant
+ Gia cong ché tao 6ng va son tai xudng gdéi C, hang muc PP plant

+ Ché tao két cau thép cho dy an Long Son HDPE

+ Ché tao két cau thép cho dy &4n Long Son PP

+ Ché tao két cau thép, duong 6ng cho goi G- nha diéu hanh trung
tam

-Téng vén dau tu ca du an dat 1,112 ty, dugc khai cdng vao 9/2019
V@i cong sudt 50 MWp b6 sung 80 triéu kWh/Nam cho hé théng dién

quéc gia
Dy An Xay dwng nha may dién mat - T6ng gia tri tring thau dat 371 ty dong
troi Phuwéc Thai - Hang muc thyec hién:

+ Nha may chinh
+Tram bién &p 22/220kV, dudng day 2 mach 220kV
+ Nhirng han muc cong trinh phu trg phuc vu thi céng

-Don hang gia céng 18 bd loc khi thai 6ng khoi tau bién (Scrubber)

Gia cong ché tao thiét bi loc khi
cho cong ty Bilfinger cda Blc

thai
- Lién doanh nha thdu AMECC-CECO lam téng thau EPC (thiét k&, mua

Dw &n NPK BPam Ca Mau sa[n, Iajp qat, ch?y t.hu’ va Ehuyen giao) d)u’arj.mg rong, rA1ang cap r:\ha
: : may vdi tdng gid tri hgp dong hon 600 ty thai gian thi cdng 24 thang

(tinh tir 12/2017 ngay ky hgp dong)
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CTCP Co khi Xay duwng AMECC

Dua trén bao cao quy 4 clia cong ty cia AMS thé hién Ity ké doanh thu nam 2020 dat
3,140 ty (+45,6% YoY) va lgi nhuan sau thué dat 49 ty (+68,7% YoY); 1) Doanh thu hoat
ddng tai chinh ti€p tuc ghi nhan mulrc tang manh so véi cuing ky tang tur murc 3,3 ty Idy
k& ca nam 2019 1én mirc 9,6 ty cho cd nam 2020; 2) Vay ng tai chinh ngan han tang nhe
tir mirc 603 ty nam 2019 [én mirc 676 ty nam 2020.

Bién lgi nhuén rong cda cac cong ty trong nganh nhin chung & murc thap, tuy nhién,
chdng t6i danh gia AMS cé kha nang én dinh bién Igi nhuén t6t hon cac doanh nghiép
cung nganh. Bén canh d6, AMS la van gilr dugc mirc ROE mac du ¢dng ty lién tuc ting
von tlr 70 ty 1én 367 ty trong vong 5 nam qua.

Lgi nhuan trén vén chii (ROE)
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V@i nhiéu du an nhu mé rong day chuyén NPK ctia dam Ca Mau, gia cdng ché tao b loc
khi, xdy dung nha may dién mat tr&i Phudc Thai 1 v.v. du tinh sé dugc hoan céng va ban
giao trong nam 2021, ching t6i du phéng doanh thu nam 2021 dat 3,674 ty (+17% YoY)
va lgi nhuén sau thué udc dat 76 ty (+55% YoY): 1) Bién Igi nhuén gop cé phan cai thién
khi tang tlr mirc 6.3% nam 2020 [én mdrc 6,4% nam 2021; 2) téc d6 tang trudng doanh
thu va cai thién bién lgi nhuan gdp da bu dap dugc phan tang chi phi l&i vay cda doanh
nghiép (+11% YoY

EPS du phong dat 2,079 déng/cd phiéu, twang rng v&i mic P/E du phéng nam 2021 &
murc 5,77 lan day 1a mdc thip so vdi trung binh cda ¢d phi€u nay trong 2 ndm trd lai day.
Vivay ching t8i khuy&n nghi MUA véi mirc gia muc tiéu dat 15,500 déng/ ¢8 phiéu tuang
(rng v&i mirc P/E du phong 7,5x cla cd phiéu.
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Nguon:

RUGi ro ddu tu: B&n canh cac trién vong vé dai han ctia AMS thi ¢8 phi€u van ton tai mét
vairuiro:

1) Thanh khodn hién tai dang & murc thap khi khoi lugng giao dich binh quan ngay
trong mot nam dat 7,360 c6 phi€u. DAy sé |a murc rdi ro thanh khoan déi vai nha
dau tu.

2) Trong phéan dinh gid doanh nghiép ching téi loai trlr kha nang hoan nhap
khodn muc ng khoé doi han 15 ty clia doanh nghiép.
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Target price
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or HT1roving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (), Buy (4 ), Trading Buy (m), Hold (), Sell (#)

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst's estimate of future
earnings.

* The achievement of the target price may be HT1eded by risks related to the subject securities and companies, as well as general market and economic conditions.

Equity Ratings Distribution & Investment Banking Services

Buy Trading Buy Hold Sell
Equity Ratings Distribution 74.13% 15.92% 9.95% 0.00%
Investment Banking Services 75.00% 11.11% 13.89% 0.00%

* Based on recommendations in the last 12-months (as of March 31, 2016)

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are registered with the Korea Financial Investment Association and are subject to Korean
securities regulations. They are neither registered as research analysts in any other jurisdiction nor subject to the laws or regulations thereof. Each Analyst
responsible for the preparation of this report certifies that (i) all views expressed in this report accurately reflect the personal views of the Analyst about any
and all of the issuers and securities named in this report and (ii) no part of the compensation of the Analyst was, is, or will be directly or indirectly related to
the specific recommendations or views contained in this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewoo") policy prohibits its Analysts and
members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do not serve as an officer, director
or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other
benefits from the subject companies in the past 12 months and have not been promised the same in connection with this report. Like all employees of Mirae
Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units,
the institutional equities, investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not
know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo except as otherwise stated herein.

Disclaimers

This report was prepared by Mirae Asset Daewoo, a broker-dealer registered in the Republic of Korea and a member of the Korea Exchange. Information
and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently
verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or HT1lied, as to the fairness, accuracy, completeness or
correctness of the information and opinions contained herein or of any translation into English from the Korean language. In case of an English translation
of a report prepared in the Korean language, the original Korean language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws or regulations or subject Mirae Asset
Daewoo or any of its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or
needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained
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herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income
from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future
returns are not guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do
not accept any liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of Mirae Asset Daewoo. For further information regarding company-specific information as it pertains to the representations and disclosures in this
Appendix 1, please contact compliance@miraeasset.us.com or +1 (212) 407-1000

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other
persons to whom it may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant
Persons”). This report is directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.
United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of
FINRA/SIPC, to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities
Exchange Act of 1934, as amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S.
institutional investor and have not received this report under any express or HT1lied understanding that they will direct commission income to Mirae Asset
Daewoo or its affiliates. Any U.S. recipient of this document wishing to effect a transaction in any securities discussed herein should contact and place orders
with Mirae Asset Securities (USA) Inc. Mirae Asset Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms
hereof, to the extent that it is delivered to a U.S. person other than a major U.S. institutional investor. Under no circumstances should any recipient of this
research report effect any transaction to buy or sell securities or related financial instruments through Mirae Asset Daewoo. The securities described in this
report may not have been registered under the U.S. Securities Act of 1933, as amended, and, in such case, may not be offered or sold in the U.S. or to U.S.
persons absent registration or an applicable exemption from the registration requirements.

Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures
Commission. The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional
investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules
made thereunder and may not be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset
Daewoo or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae
Asset Daewoo and its affiliates to any registration or licensing requirement within such jurisdiction.
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