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Cong ty Co phan Xay dung 47 (C47)

Nhiéu du an méi

O Hoat dong chinh trong linh vuc xdy dung, thi cong, xay lap. Dac biét, doanh nghiép c6 thé manh trong xay dung cac dy &n thay dién, thay lgi. 9
thang dau nam 2021, doanh thu va 13i rong thudc ¢ déng céng ty me lan lugt dat 699 ty va 24 ty déng, lan lugt gidm 30% va tang 53% so vdi cling
ky: 1) mang xay dung doanh thu 646 ty déng, gidm 30%YoY do anh hudng tlr dich Covid; 2) mang dich vu cling gidm manh 52%YoY; 3) bién Igi
nhuan gdp tang tur 12,5% Ién murc 13%.

Q Trong quy 4/2021, C47 nhan dugc nhiéu hgp déng mdi lam co s& ky vong bt pha hoat ddng kinh doanh nam 2022. Viéc phat hanh thém 5 triéu c6
phiéu gia chao ban 14.400 d/cp cho ¢6 dong theo ty 1& 100:23,2 nham ho trg tai chinh dé dau tu mua sam trang thiét bi, phuc vu nhu cau thi céng.
Chung téi danh gia diéu nay la phu hgp trong giai doan can bé sung ngudn von dé ting cudng phat trién khi diéu kién thi trudng thuan lgi.

Q Nhu cau tiéu thu dién & Viét Nam ky vong sirc tang trudng duy tri & mdrc trung binh 9% - 10%/nam, kéo theo nhu cau thi céng cac dy an dién. Mot
s6 du an trong diém:

+ Dy 4n ma réng Nha may thdy dién Ba Nhim véi cdng suat thiét ké tang thém 80 MW, tuong (ng sdn lugng trung binh tang thém 99 triéu kwh. Dy

an Nha may thay dién Hoa Binh mé& rong vdi téng cdng suat 480 MW, tuong (rng san lugng 488,3 triéu kwh.

+ C47 vira thém vao mét s6 du an I6n 1a Hé théng thay Igi Tan My, tinh Ninh Thuadn va Hb chira nudc Déng Mit, tinh Binh Dinh vd&i téng gia tri 2.400 ty

Gié déng clra (09/12/2021) 24,000  ddng. Bén canh, mét s6 dy an khac nhu séng C6 Co Ba Nang (TP Ba Nang), Du an Bap dang Pha Phong (tinh Binh Dinh), ...
Gia muc tiéu (12 thang) 29,700 3 Du bdo doanh thu va 13i rong thudc ¢ ddng cdng ty me ndm 2021 udc dat 1.043 ty va 40 ty déng, gidm 15% va ting 86% cung ky: 1) quy 4 ky vong
phuc hoi trd lai mang xdy dung sau giai doan khé khan do dich Covid; 2) mang xay dung ky vong doanh thu 967 ty déng, gidm 10,3%YoY.
Lgi nhuan ky vong 238% O Nam 2022, ching téi tang du phong so vdi bao cdo trudc véi doanh thu va Idi rong thudc c6 déng cdng ty me dat 1.372 ty va 78 ty doéng, lan lugt
Lai rong (22F, ty dong) 78 tél:lg 31,6% va 98,5% so V@i cung ky: 1) do:amh thu xay dung dat 1.267 p’/ dong, téAng 31% YoY pi:ld chl'nh sach thic day dau tu céng cda Chinh pha; 2)
931 mang dich vu ky vong doanh thu dat 57 ty dong, tang 81,3%YoY; 3) bién Igi nhuan gép duy tri & mdrc 12,5%.
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Tang trugng EPS (22F, %) O EPS forward 2022 uéc dat 3.619 d/cp, tuvong (ng P/E forward & mic 6,6 lan, quanh viing thap nhét trong 5 ndm trd lai day. Chung t6i danh gia TICH
P/E (22F, %) 6.4 CUC danh cho C47: 1) chinh sach dau tu cdng cla Chinh phd hd trg mang xay dung; 2) hoat ddng kinh doanh ky vong cé su phuc hdi sau giai doan

gap khé khan dé duy tri ting trudng.
Vén hoa (ty déng) 517 (%) VN-Index C47 VN (Ty dong) FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F) FY 2022(F)
SLCP dang Iuu hanh (triéu cp) 22 340 Doanh thu 1,058 893 895 1,233 1,043 1,372
Ty I& CP tu do chuyén nhugng (%) 62.8 LNHBKD 107 112 45 107 98 130
290
Ty 18 s& hitu ctia NDTNN (%) 1.0 Ty 1é LNHDKD (%) 10.1 12.5 5.0 8.7 9.4 9.5
Beta (12M) 08 240 Lai rong 22 45 6 22 40 78
Gié thdp nhat 52 tuan (VND) 7,051 19 EPS (VND) 1,003 1,970 285 677 1,874 3,619
Gia cao nhat 52 tuan (VND) 24,300 ROE (%) 8.2 15.2 2.2 8.0 13.8 21.3
140
(%) 1M 6M 12M P/E (x) 12.5 7.8 27.8 13.2 12.8 6.4
Tuyét doi 40.4 139.7 2246 90 P/B (x) 1.0 1.1 0.6 0.7 1.5 1.3
Dec 20 Feb 21 Apr 21 Jun 21 Aug 21 Oct 21 Dec 21 ,
Tuong ddi 414 1322 183.4 Co turc/thi gia (%) 5.7 5.1 10.0 10.9 4.2 4.2
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Gia déng ctra . ¢ <
(09/12/2021) 24,000 Xu hudng ngan han Tang
“ E:i?g cvr (ngan 26,000 Xu hudéng trung han Tang
Hé trg (ngén han) 20,500  Xu hudéng dai han Tang
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C47 trong xu hudng tang cd ngan va trung han vdi murc gia déong clra

hién tai cao nhat trong lich sur.

Vung khang cu gan nhat la 26.000 d/cp ma néu vugt qua thi ngudng

khang cu ti€p theo sé la 30.000 d/cp.
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