BMSC

BAO CAO: CONG TY CO PHAN XAY DUNG 47 (HOSE: C47)

Von hoa % NN sé& hiru

Gia thij trwong
24.000 dong

| Thong tingiaodich |
SLCP dang lwu hanh 21.529.504
Gia cao nhét 52 tuan 25.000
Gia thap nhét 52 tuan 7.051
KLGD binh quéan 10 phién 605.910
| Cacchisédinhgia |

EPSTTM 1.415
BVPS 14.154
P/E 17,03
P/B 1,70
ROE 9,65%
ROA 1,98%

Gia muc tiéu
32.500 déng

Théng tin giao dich

Céc chi sé dinh gia

Lich str gia cé phiéu
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Nguén: FireAnt
Dinh gia: C47 dang giao dich & mc gia 24.000 déng,
twong &ng mirc P/E la 17x, thdp hon so véi mae trung
binh clia cac cong ty cung nganh la 22x. Ky vong vé&i
nhiéu dyw &n sap t&i cé thé giup LNST nam 2022 dat 35 ty
ddng (9T.2021: 22.9 ty ddng). EPS forward ndm 2022
wéce dat 1.625 ddng. V&i mire P/E muc tiéu duy tri & 20x
va tiém can vo&i P/E trung binh nganh, ching téi cho
rdng mdrc gid hop ly cda cé phiéu vao khoang 32.500
dong, twong dwong upside 33,33%.

516.708.096.000 dong 1%

Xay dwng

PIEM NHAN PAU TU’

Hwéng i tir yéu t6 tang trwdng nganh dién: Nhu cau tiéu
thy dién & Viét Nam ky vong strc tang trwdng duy tri & murc
trung binh 9% - 10%/nam va nguy co thiéu dién toan quéc cudi
nam 2022. Vi vay cac dw an thiy dién van dwoc duy tri va nang
cap d& dam bao ngudn nang lvong Quéc gia, nén hoat dong
kinh doanh chinh ctia C47 luén dwoc dam bao hoat déng.

Tham giathi cdng xay dwng cac nha may dién khi, dién mat
tréi quy md trang trai. Viét Nam hién 1a quéc gia dan dau
DPoéng Nam A vé cong suét 13p dat dién gi6 va dwoc dy bao sé
nam trong top 10 toan cau, ding tht 2 khu vee chau A — Thai
Binh Dwong vé cong suat I1ap dat mai. Theo dw thdo Quy hoach
Dién VIII, Phwong an diéu hanh thang 11/2021, céng suét lap
dat dién gi6 trén bor dén nam 2030 la 17.338 MW, dién gi6
ngoai khoi 1a 4.000 MW. Nhan thay tiém nang t&r mang kinh
doanh nay, C47 dang trién khai hop tac cac déi tac trong va
ngoai nwéc dé tham gia thi céng cac dw an sé trién khai trong
twong lai. Dy kién trwéc mat C47 va Vi Phong Energy Group
sé hop tac voi doanh nghiép nang lwong hang dau thé gidi
STEAG Energy Services GmbH (CHLB Burc), nhdm cung cép
céac dich vu tw van phat trién va trién khai thuc hién dy an dién
gi6 tai Viét Nam. L& ky két ban ghi nhé hop tac dw kién sé dién
ra ngay 15/12/2021.

S& hivu khach san Hai Au vi tri sat bién dep nhéat thanh phé
Quy Nhon va bat dau hoat déng khach san thi hai tai vi tri
trung tdm thanh phé — C47 hra hen sé& thu v& ngudn doanh
thu va Igi nhuan 6n dinh trong nhirng n&m tiép theo sau khi tinh
hinh dich bénh Covid-19 dwoc khéng ché.

Tham gia thi trwéng kinh doanh tin chi giam phat thai
carbon toan cau va cac san pham sach phuc vu céng déng.
Trong 8 thang dau ndm 2021, thi trwdng carbon tw nguyén tang
gan 60% gia tri so v&i ndm ngoai. Tinh dén hét thang 8/2021,
thi trwdng carbon tw nguyén da dat doanh thu 748,2 triéu
USD cho 239.3 triéu tin chi, tdng gia tri thi trwéng carbon toan
cau da tang hon 20% vao nam 2020. Viéc tham gia thj trwdng
carbon toan cau s& mé ra cho C47 nhiéu co hoi khi day hién la
xu hwéng kinh doanh quan trong trén thé giéi.

Co cau lai hoat déng cua cac Xi nghiép stra chira xe may
(méay moc thiét bi, phwong tién van tai, ... Nguyén vat liéu (s&t
thép, xdng dau, ...) gitp tang hiéu qua trong viéc st dung may
méc thiét bi, luan chuyén hang tén kho, ...



PHAN TiCH CHUOI GIA TRI CUA C47

Vi thé thwong hiéu

Binh vi chién lwoc kinh
doanh

C47 l1a don vi hang dau chuyén thi cong cac cong trinh thay dién, thay loi tai
Viét Nam. Lam chu hoan toan céng nghé thi cong, trong dé cé nhiéu céng nghé
m&i 1an dau dwoc trién khai bdi C47 nhw cong nghé bé téng dam lan (RCC), cong
nghé dao hdm dan nwéc bing may dao hdm TBM (hon 15km da thwe hién), .... Céng
ty d& hoan thanh hon 30 dy an thady lgi, thiy dién c6 gia tri hon 20,000 ty dong. Mot
sb néng lwc tiéu biéu ctia C47 bao gdm: nang lwc dao dat, da 4,000,000 m3/nam, ndng
lwc bé téng 1,500,000 m3/n&m, ndng luc cung cap cét, sdi 1,300,000 m3/nam...

Vé&i vi thé va ché ding virpng chac trong nganh xay dwng, C47 da va dang dam
nhiém thi cong cac dw an trong diém cap quéc gia: Hé théng thay lgi Tan My -
Ninh Thuan, Hd chwa nwéc Bdng Mit — Binh Thuan thudc cac dy an quan trong cla
B& NN&PTNN tai khu viec mién Trung, ...

Cuing c6 va day manh phat trién mang hoat dong xay dwng, xay |ap; phat huy téi
da loi thé mang thi cong xay dwng thay |, thay dién lam cét 16i. C47 hién dang
s& hiru cac dy an trong diém nhw: Dw an mé rong Nha may thay dién Da Nhim cé
cong suat thiét ké 80MW; Khéi cong xay dwng nha may Thay dién Hoa Binh mé rong
v&i tdng cong suat 480MW.

Thém vao moét sé du an I&6n khac: Hé théng thay loi Tan My, tinh Ninh Thuan va Ho
chtra nwéc Bdng Mit, tinh Binh Dinh véi tdng gid tri 2.400 ty ddng. Bén canh, mot sé
dw &n khac nhw séng Cé Co Ba Nang (TP DBa N&ng), Dy an Dap dang Pha Phong
(tinh Binh Dinh), ...

Va dw kién tiép tuc tring thau cac cong trinh trong diém, cong trinh I&n trong thdi gian
t&i & cac dia ban mién Tay Nam Bo, Tay Bac Bo va ca cac dy an tai cac nwéc lang
giéng nhw Lao va Campuchia, ...

Nhanh chéng ap dung céng nghé vao quan ly giam sét, trién khai hé théng ERP, tbi
wu hiéu qua hoat ddng san xuét kinh doanh, cat gidm chi phi dac biét 1a chi phi |4i vay,
... gia tang lgi nhuén trong twong lai.

Hwéng dén muc tiéu phat trién bén vibng, dam bao an ninh nguén nwéc quéc
gia: ky két théa thuan hop tac véi cac dbi tac trong chién lwoc san xuét, xay dwng va
l&p d&t tram loc nwéc tai nhiéu tinh thanh, sau d6 mé réng sang linh vuc tréng rirng
va bao vé hé sinh thai dwéi bién. Bén canh céac loi ich cho céng ddng, cac dw &n theo
Co ché phat trién bén virng (SDM) sé mang lai doanh thu ti tin chi carbon.

P4y manh Hop tac quéc té ting cweng ndi dia hda trong nganh dién. Bon dau xu
thé phat trién cla thi trwdng dién gié VN — thj trudng séi ddng bac nhat khu vee Chau
A —Thai Binh Dwong, C47 tir d6 dang xay dwng céc ké hoach hop tac va nhan chuyén
giao céng nghé va&i cac tap doan Dién gié hang dau thé gidi.



BU'C TRANH TAI CHINH

Két qua kinh doanh phuc héi da tang trwéng

Doanh thu va loi nhuan hdi phuc da tang trwdng tir ndm
2020, sau giai doan giam téc do ap lwc canh tranh va tinh
®, 601,24% hoat déng kinh doanh gap kho khan: Thanh céng trong cac

dw &n mé& rong dau tw da giup doanh thu ctia Cong ty téng

@ 418,26%
manh tré lai, dat 1.233 ty, tang 38% so v&i nam 2019 -
murc tdng cao nhat k& tir nam 2016.
- 96 28% 27 830) 24 249, Do anh hwdng ctia Covid-19, doanh thu 9T dau ndm 2021
21%

-29-05% - cé’xu f)u«'yng gidm. Tuy nhién, nhd nd Iwc trong viéc gidm

' -91,80% 4328%  thiéu tdi da chi phi va gia tang khoan muyc loi nhuan khac,
LNST cla Cong ty dat 23 ty déng tang 81% so vé&i cung
ky va tdng gan 25% so véi nam 2020.

Tang trwdng doanh thu =e=Tang trwdng LNST
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Ty trong doanh thu hoat ddng cung cép dich vu duy tri & mirc 150 20%
10 — 15% téng doanh thu méi ndm. Nam 2020 va 2021 do

L] ;
anh hwéng cta Covid-19, mang hoat dong nay bj anh hwéng 100 I i ] l 15%

n&ng né. Tuy nhién, bang nhirng giai phap quan ly linh hoat 10%
trong diéu 'hémh va san xuét, C47 van hoat dong hiéu qua 50 -
theo ty xuat doanh thu va so v&i cac doanh nghiép cung

nganh tai khu vuc. Dy kién sau khi nén kinh té phuc héi sau 0 0%
dai dich, hoat dong nay sé tiép tuc mang lai doanh thu va loi 2016 2017 2018 2019 2020 972021
nhuan I&n cho C47, dac biét C47 da hoan thanh va dwa vao - Gi3 tri Ty trong

st dung Khach san thr 2 tai Quy Nhon.
Doanh thu dich vu kh&ch san du lich

Pon bay tai chinh va kha nang sinh lgi cai thién
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Strc khoé tai chinh ciia C47 dang dwoc cai thién qua cac nam khi hé sé tai san/vén chd sé hiru gidam dan va gidm manh
& cac ndm gan day. No phai trd ctia C47 phan Ién dén tlr cac khoan phai trd nha cung cép va vay ngan han. Trong d9,
no vay ngan hang dang cé xu hwéng gidm rd rét, chi yéu do Céng ty da dam bao dwoc dong tién dé tré cac khoan l3i va
gdc vay. C47 hién dang tap trung nguédn lwc thwe hién ké hoach tai co cdu ng nham gidm ganh nang lai vay.

CAc chi tiéu vé& kha nang sinh |&i ctia C47 téng trd lai tir ndm 2020 sau da gidam manh ndm 2019. Hoat dong kinh doanh
clia C47 thuan loi khi hoan thanh Dy 4n mé réng Nha may Thay dién Da Nhim va nhiéu dw an khéc khién cho LNST tang
mrc ky luc va duy tri dén nay. V&i tinh hinh tring thiu cac du an I&n va cac hoat dong kinh doanh khac sép t&i, dw béo
céc chi s nay tiép tuc ting manh tai ndm 2022 va cac nam tiép theo.



CAC RUI RO PAU TU

= Ri ro thj trwéng: Trong cac nganh kinh té, dich Covid-19 anh hwéng tiéu cuc téi nganh xay dwng & mrc trung binh.
Anh hwéng tiéu cyc cla dich chd yéu théng qua (i) Gian doan kinh té va (i) Suy gidm nhu cau dau tw (theo khao sat
T04/2020 clia GlobalData). Trong dé, gian doan kinh té anh hwéng truc tiép tdi tdng trwdng ngan han cta nganh:
ngwoc lai suy gidam nhu ciu dau tw sé c6 anh hudng dai han hon. Do d6, nganh xay dwng chi dat ting trwdng 4,37%
trong 2020 — thap nhét tr nam 2014 t&i nay. Ap lwc canh tranh gitra cac nha thiu sé tang cao trong giai doan khé

khan nay, v&i chién lwoc canh tranh chi yéu bang gia khién cho doanh thu va bién lgi nhuan nha thau sut giam.

= Rdi ro nguyén vat liéu: Dbi véi nganh xay dwng — xay 1&p thi nguyén vat liéu |a mét trong nhirng rdi ro I&n nhat ma
cac nha thau xay dwng phai ganh chiu do chi phi nguyén vat liéu chiém ty trong I&n (khodng 70% chi phi san xuét kinh

doanh) va mirc gia thwérng ndm ngoai tm kiém soat cta nha thau.

KHUYEN CAO

Nhirng théng tin trong bao cao dworc thu thap va phan tich dwa trén cac ngudn théng tin dang tin cay tai thdi diém phat
hanh va BMSC khéng chiu trach nhiém vé tinh chinh xac hay day du cta nhivrng thdng tin nay, ngoai trir cac théng tin vé
BMSC. Moi quan diém thé hién trong bao c&o nay thudc vé c& nhan tac gia bai viét tai thoi diém phéat hanh, khdng phai la
quan diém ctia BMSC hoéc lién hé v&i quan diém ctia BMSC. BMSC khéng cé nghia vu théng béo véi cac nha dau tw khi
chiing t6i nhan thay cac quan diém, dw bao, wéc tinh cGa ching téi trong bao c4o nay cé sy thay ddi. Bao cdo nay ciing
khong dworc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Khéng ai duwoc phép
sao chép, tai ban toan bd hodc mét phan nédi dung nao cla bao céo nay khi chwa cé sw chap thuan bang van ban cua
BMSC.

Nguyén Thi Bich Ngoc

Email: ngocntb@bmsc.com.vn

CONG TY CO PHAN CHU'NG KHOAN BAO MINH (BMSC)

Dia chi: Lau 3, Toa nha Pax Sky, 34A Pham Ngoc Thach, P.6, Q.3, TP. HCM
bién thoai: (028) 7306 8686 - (028) 4455 0686
Fax: (028) 3824 7436

Email: info@bmsc.com.vn
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