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PC1 (HOSE) KQKD 4Q19 mang dién yeu
Xay lap/Pién KQKD 4Q19 mang dién yéu do El Nino va gia ban khang thuan |oi
Gia thj trwéng (VND) 16,800 Cong ty Xay lap dién 1 da cong bd két qua quy 4Q2019 véi doanh thu dat 1,568 ty
dong, tang 4.1% n/n va lgi nhuan sau thué dat 57 ty déng, giam 8.2% n/n.
‘000 Biéu db giao dich wo - e s
zdsong : ) 1820 Doi véi nhém xay lap, doanh thu dwgc bdo cdo & mirc 1,270 ty dong, tang 8.8% n/n
' nh& mirc tang 124% n/n clia mang san xuat cot thép. Bién lai gop 1a 7.1%, so véi
20 WM 800  6.7% trong 4Q2018 va 8.1% trong 3Q2019. Bién lai gop thap hon co thé dén tir sy
15 | 600 d0Ng gop cao hon clia cac goi cung cép vat tw, thiét bi trong tong gia tri hop dong.
10 | 400 DOi véi nhom thiy dién, doanh thu dugc cong bb & mirc 575 ty dong, gidm 18.8%
n/n do tac dong cla El Nino va gia ban khoéng thuan lgi. Bién lai gop ciling thu hep
5 200 xuédng con 54.3% trong 4Q2019 tir 63.2% trong 4Q2018 va 59.3% trong 3Q2019
0 0 X > 2 oz . .
01/2019 06/2019 11/2019 Keét qua ca nam 2019 trwot wérc tinh
N S Cho ca nadm 2019, doanh thu thuin dwoc bao cao & mirc 5.842 ty déng, dat 94%
Dién bien gia co phieu (%) wéc tinh cGa chang t6i. Loi nhuan sau thué dwoc ghi nhan & mae 375 ty ddng, hoan
) YTD 1T 3T 12T thanh 88% ké hoach muc tiéu va 84% dw béo clia ching toi do phan 16 34 ty ddng
Tuyét doi 4% 4% -13% -16% tiy mot cong ty thép lién két.
Twong dbi 1% 1% 7% -21% _ n o . i .
Nguén: Bloomberg, 50 voi VNIndex Do EIl Nino nghlfem trong hon doi véi thay d_len va} trién vong khbng sang sta chq
phan khac xay lap trong nam 2020, chiing tdi sé diéu chinh lai dy bao cta ching téi
Th(“')ng ké 31/01/2020 Ve Cong ty Xay lap bién 1 cho nam 2020
SL lwu hanh (triéu cp) 159 W
Vén héa (ty déng) 2677 Doanh thu thuan 1,507 1,5 5,084 5,84
Vén hoéa (triéu USD) 115 Téng trudng n/n 75.4% 4.1% 60.9% 14.9%
% khdi ngoai s& hiru 39.0%  Loinhuan gop 156 172 868 816
SL cp tw do (triéu cp) 100.0 Bién gop 10.3% 11.0% 17.0% 14.0%
KLGD TB 3 thang (cp) 174,355 T
VND/USD 23,223 Loi nhuan tr HDKD 95 112 657 591
Index: VNIndex / HNX 937/102 Téang trwéng n/in 8.5% 18.1% 85.1% -10.1%
Ngun: Bloomberg Bién LN HPKD 6.3% 7.1% 12.9% 10.1%
Co ciu s& hiru 31/01/2020 V&Y 45 a1 148 170
Chui tich va ngwi lién quan 18.0%  LNTT 82 72 579 431
Dragon Capital 15.0% Bién LNTT 5.5% 4.6% 11.4% 7.4%
Nguon: Fiinpro Loi nhuan rong 62 57 491 375 424
Téang trwdong n/in -2.6% -8.2% 91.7% -23.7%
Bién lgi nhuén 4.1% 3.6% 9.7% 6.4%
Chu Dlrc Vinh
Chuyén vién phan tich Bat dong san
(+84 28) 3914 8585 - Ext: 1462
vinh.cd@kisvn.vn
31-01-2020 Trang 1

Research - KIS Vietnam

Bloomberg: KISVN <GO>



BAO CAO NGAN - PC1 KQKD 4Q19 mang dién yéu

Doanh thu thuin 3008 3161 5084 6,216 6,846  Thay ddivon luu dong 82 504 172 226 126
Tang trudng (%) 3% 5% 61% 22%  10%  Capex 993 821 531 1,724 1,639
Thi cong xay ldp 1,815 1,700 1,731 3,214 2,828  Dong tién khac 404 42 -16 0 0
Sén xuét cot 517 376 499 919 919  Doéng tién tw do -1,138 -995 -41  -1,353 -969
San xuét dién 9 279 559 559 859  Phat hanh cb phiéu 414 519 17 - -
Bét dong sén 472 17 970 197 913  Cbtuc - - - . =
Khac 195 790 1,327 1,327 1,327  Thay dbino rong 724 476 25 1,353 969
GVHB 2,482 2,679 4219 5385 5719  No rong cudi nam 677 1,154 1,178 2,531 3,500
Bién LN gép (%) 17.5% 153%  17.1% 13.4% 16.5%  Gia tri doanh nghiép 3,064 3560 3605 5001 6,023
Chi phi BH & QLDN 129 126 208 249 288  Téng VCSH 2,814 3543 3971 4,351 4,837
EBITDA 433 470 812 732 1,061  Loiich cb dong thidu sb 130 150 169 213 266
Bién loi nhuan (%) 14% 15% 16% 12%  16%  vCSH 2,684 3,393 3,802 4,138 4,571
Khau hao 36 115 154 150 222 Giatrisé sach/cp (VND) 35,663 29,392 28,638 25974 28,691
Loi nhuén tir HDKD 397 355 657 582 839 Norong/VCSH (%) 24% 33% 30% 58% 72%
Bién LN HDKD (%) 13% 11% 13% 9%  12%  Ngrong/EBITDA (x) 1.56 2.45 1.45 3.46 3.30
Chi pht lai vay rong 8 86 122 117 228  Téng tai san 6,214 7,694 8351 10,151 11,694
% so voi ng rong 3% 9% 10% 6% 8% Ngrong = No —tién va tvong dwong tién
Kha nang tra lai vay (x) 50.2 4.1 5.4 5.0 3.7
L&iNG khac 11 34 44 44 44
Khac 96 47 88 61 81
. ROE (%)
Thué 24% 15% 15% 12%  12%  (khong gém loi ich 13.1% 78% 13.1% 102%  12.0%
Thué suét hiéu dung (%) 305 256 491 asg 574 CDhieuso)
ROA (%) 4.9% 3.3% 5.9%  4.4%  4.9%
Lei nhuan rong 10% 8% 10% 7% 8%
ROIC (%) 11.3% 7.9%  12.0% 9.0% 9.9%
Bién lgi nhuén (%) - 20 20 44 53
— WACC (%) 12.5%  13.2%  13.5% 11.3%  11.2%
Loi ich CD thiéu sb 305 237 472 404 521
PER (X) 6.7 14.2 6.9 8.1 6.3
LN cho cong ty me 75 115 133 159 159
) PBR (X) 0.6 0.5 0.5 0.5 0.5
S6 lugng CP (triéu) 2544 1,197 2,461 2,104 2,711
PSR (x) 0.8 0.7 0.4 0.4 0.3
EPS hiéu chinh (VND)  34%  -53% 106%  -14%  29%
EV/EBITDA (x) 7.1 7.6 4.4 6.8 5.7
Tang EPS (%) 3,008 3,161 5084 6,216 6,846
EV/Sales (x) 1.0 1.1 0.7 0.8 0.9

R 4 0, 0, 0, 0, 0, 2y i R
Co tire (VND) 3% 5% 61% 22%  10% g4t sink loi ¢d tic

i x el sl 0.0%  00%  00% 00%  0.0%
Tylé tracétic (%) 3,008 3161 5084 6,216 6,846 _ (hiéu chinh, %)

EBITDA = DT thudn — (GVHB — Kh4u hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phf l&i vay rong = Chi phi 14i vay — I4i tién g

L&i/l6 khac gém 14i/l6 hoat dong tai chinh, 14i 16 ter LDLK va 14i/l6 khac
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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néu giad muc tiéu cao hon 15% ho&c hon (bao gdm suét sinh loi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén 15% (bao gdbm suét sinh lgi cb tirc) so véi gia thi trwong.

néu tdng ty suét sinh lgi 12 thang (bao gbm ¢b 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 nhadm muc dich cung cap 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 khoan dau tw nao. Khi xay dwng ban bao céo nay, chuing tdi hoan toan da khéng can nhéc 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 lap ctia 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 thdng tin cong khai va cac ngudn théng 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 mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo 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 cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudc.

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 cép cao, giam déc va nhan vién cta KIS cé
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 cdo nay, hodc chirng khoan hay chirng khodan
phai sinh cla 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, gidm dbc va nhan vién cta KIS c6 thé c6 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 cia KIS.
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