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BAO CAO CAP NHAT

CTCP Xay lap dién 1 (HOSE: PC1)

THONG TIN CO PHIEU

NOI DUNG TOM TAT

Nhdm nganh Nganh bién
S8 lwong CP lwu hanh Triéu CP 191,2
Gid s6 sach Pdng/CP 20.324
Thi gia (11/12/2020) Dong/CP 21.600
Vén hda thij trudng Ty déng 4.139
KLGD BQ 10 phién cP 365.258
S& hitu nwdc ngoai % 14,0
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- So lwgc vé hoat ddng kinh doanh 9 thang dau ndm: K&t qua kinh doanh
9 thang dau ndm 2020, doanh thu thuan dat 4.184 ty dong (-2,1% yoy),
LNST dat 394 ty dong (+24% yoy). Két qua kinh doanh dugc thic ddy chu
y&u nh& mang bat déng san vdi viéc ghi nhan Dy dn PCC1 Thanh Xuén.

- Mang Xay l3p c6 két qud kinh doanh gidm 20% so v&i cung ky trong 9
thang dau ndm, mrc gidm nay chl yéu dén tir mirc nén cao cta 2019 khi
cac chd dau tu gap rut day tién d6 phat trién dién mat troi va ha tang
truy@n tai; ngoai ra dich bénh Covid cling anh huwdng dén tién d6 cac du
an cla PC1. Trién vong 2021 1a twong ddi kha quan, mang xay 1ap duoc dv
bdo phuc héi 2021 véi mirc tang trudng 25%, chat xuc tac chinh 13 gia tri
Backlog chuyén sang 2021 uwdc ting 27%. Trong khi d6, Mang San xuat
céng nghiép duwoc ching téi du bdo gidam nhe do muirc nén cao cla 2020
va chua cé nhiéu thdng tin vé cac dy én Idn ma PC1 ki két cho mang nay.

- Mang Nang lugng theo ching téi 1a tiép tuc ghi nhan tang truwdng tét
nho Hién twong La Nina muwa nhiéu kéo dai dé&n d3u nam sau, trong khi dé
céc dy an dién gid vdi téng cdng sudt 144 MW s& van hanh trwdc ngay
1/11/2021 dé hwéng mirc giad wu d3i 8,5 centUSD/kWh. Dién gié s& dem
lai dong tién déu dan hon cho PC1 trong dai han. V&i Mang B4t dong san
ghi nhdn Dy dn PCC1 Thanh Xuén ndm 2020 thi budc sang 2021 sé giam
sidu do khoéng cé du an dé ghi nhan, diéu nay tac déng dén két qua kinh
doanh 2021 cta PC1. Dy &n BDS PCC1 Vinh Hwng ban giao 2022-2023.

- Ching t6i cho rang PC1 dang dinh huéng trd thanh mdt doanh nghiép
vé nang lugng, dong tién dem lai 6n dinh. S dung Phuong phép SOTP,
wdc tinh gia tri cd phiéu PC1 13 26.028 d6ng/cp, khuyén nghi MUA.
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- RUi ro cac bién déng |13i suat khi PC1 cé khodng 3700 ty ng vay.

- Cac yéu t6 vé thoi tiét hodc dich bénh Covid dién bién phirc tap cé thé
anh hudng dén tién d6 céc dy an.

- S cham tré trong quyét toan, thu hdi no cac dy 4n dan dén dong tién
cla PC1 kém di, khi cac khodn phai thu tang manh.

- Yéu t6 vé thoi tiét cling tdc dong dén mang thay dién cta PC1.

CHi TIEU TAI CHINH QUAN TRONG. (BVT: Ty déng)

Chi tiéu 2018 2019 2020E 2021E
Doanh thu 5.084 5.845 5.809 6.160
LN gop 866 819 1.141 1.158
LNST 491 376 533 520
EPS (d6ng) 3.828 2.443 2.788 2.720
ROE (%) 15,3 10,3 14,5 14,4

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Két qua kinh doanh 9T.2020:

Cap nhat tinh hinh HDKD:
- K&t qua kinh doanh 9 thang dau ndm 2020, doanh thu thuan dat 4.184 ty

(ty d6ng) 972019 972020 yoy

Doanh thu thuan 4.274 4.184 -2,1% o . .
Trong d6: ’ dong (-2,1% yoy), LNST dat 394 ty dong (+24% yoy). Két qua kinh doanh dugc
Xay I3p dién 1.912 1522 0% ;hl,ic dgy c:? Yet:] Ehzn;ang(?at do,ng sa’n vo'|hV|ec gf.n nhan Dy an PCC1 Thanh
SX cong nghiép 575 291 55, Xuan. Cu thé tinh hinh hoat déng cac mang nhu sau:
B4t dong san 132 692 424% 1. Mang Xay l3p dién: KQKD 9T.2019 Doanh thu thuan dat 1.522 ty dong (-
Mua ban dién 445 550 24% 20% yoy), l3i gbp mang nay dat 182 ty déng (-9,4% yoy). L3i gbp giam it hon
Ban hang hoa vat tu 1.129 649 -43% doanh thu do bién 13i gbp cai thién tir mirc 10,5% (9T2019) Ién mirc 11,9%
Khac 81 51 -37% (9T2020), sw cai thién nay |a do PC1 ghi nhan cac dy &n cda ndm 2019 chuyén
Gia v6n hang ban 3.630 3.351 -7,7% sang 2020, cac du an nay vao giai doan quyét toan nén bién 13i gép cao hon,
Xay lap dién 1.711 1.340 -22% PC1 hoach todn doanh thu xay lap theo ti€én dd thuc hién. Trong khi dé,
SX cong nghiép 522 648 24% doanh thu gidam 20% do trong nira dau nam 2020, dich bénh Covid d3 anh
B4t dong san 79 479 506% hudng dén hoat ddng khdi cong, thi cong cdc cdng trinh, cac chd dau tu cho
Mua ban dién 158 210 33% doichinh sdch mdi tlr gia dién mat troi. Ngoai ra, cung ky 2019, PC1 ghi nhan
Ban hang hoa vat tw 1.092 632 -42% nhiéu dy 4n xay 13p do day nhanh tién dé cac dy 4n dién mit troi déng dién
Khac 68 42 -38% trwdc 30/6/2019, kéo theo mirc nén cda 2019 1én cao.
L3i go 644 833 29% > 5 Ny A . n 2w
=Hakt o ° 2. MAang San xuit céng nghiép: Doanh thu 9T.2019 dat 721 ty dong (+25%
Doanh thu tai chinh 27 28 4% A lmr A 2 ilea A R , SRR
L, yoy), bién 13i gdp cai thién nhe 1én 10% tUr mrc 9,2% (9T.2019). Sy cai thién
Chi phi tai chinh 125 180 44% A s w ey . "
L nhe trong bién 13i gép chu yéu gia ban trong Q3.2020 cao hon khi nhu cau
Chi phi ban hang 20 49 145% T . A 2. . A . s
o phuc hoi khi cac dy an khai cong trd lai sau dich bénh, trong khi dé doanh thu
Chi phi QLDN 145 170 17% . s 3w . ~ \ s s A .
% tang truong 25% chu yéu do PC1 ghi nhan doanh thu con lai t&r ban ¢t thép
L5i/L3 LDLK 22 4 cho dy &n 500KV mach 3 Viing Ang-Quang Trach-Déc Soi-Pleiku 2
L3i thuan HPKD 359 466 30% ’ ’ gAng g 1re )
LNTT 359 467 30% 3. Mang Bat déng san: PC1 d3 ban 90% cdn hd Dy &n PCC1 Thanh Xuan (Ha
LNST 318 394 24% Nbi) va ghi nhadn 75% doanh thu, qua d6 doanh thu 9T dau ndm dat 692 ty
LNST cty me 302 373 24% dong (+424% yoy) va bién 13i gbp dat 31%. Cdng tac ban giao da cdé phan
Bién ldi gop 151%  19,9% cham tré do lan séng Covid th( 2 thay vi k& hoach ban giao toan bo trong quy
Bién l3i rong 7,4% 9,4% 3, chung t6i cho rang PC1 s& kip ban giao phan con lai cta dy &n trong quy 4.

BCTCPCL, DAS Research tong hop 4 \pang Nang lwgng: Nha méy thay dién Mong An 30MW van hanh tir thang

1/2020, nha may thdy dién Séng Nhiém 4 cong sudt 6MW va Bao Lac B cong
, ; i suat 18MW van hanh tir thang 7/2020, qua d6 nang téng céng suat cac nha
cac mang HOKD chinh cua PC1 may thly dién cda PC1 1&n 168MW, 50 v&i con s6 114 MW clia ndm 2019. Lily
400 - 70% k& 9T.2020, doanh thu dat 550 ty dong (+24% yoy), bién 13i gop 62%. Qua dé
ddong goép 41% vao Loi nhuan gop ca cong ty, trong khi d6 con s6 nay & mang
B4t dong san va Xay 13p [an luot 13 25% va 22%. San lvong dién dat 450 triéu
300 - 5o kWh (+30% yoy) dan dat bdi tdng cong suat cla 3 nha mdy ké trén, gia ban
250 dién trung binh dat 1.222 déng/kWh, so véi cung ky gid ban dién 13 1.286
40%  dong/kWh. Gia ban dién giam nhe, cht y&u béi Quyét dinh 4036/QDP-BCT dan
dén gid cong suat giam 16%/kWh trong khi gia dién nang tang tang 8-9%
trong mua kho (1/11-30/06 nam sau), tuy nhién vao mua mua (1/7-31/10) gia
dién nang tang khoang 13%/kWh d3 gilp Ity k& 972020 khéng bién dong qua
nhiéu vé gid ban dién cba PC1.
10% . 9T.2020: Chi phi ban hang dat 49 ty déng (+145% yoy), phan chi phi ting
thém chi yéu la chi phi mua ngoai, theo chiing t6i khoan nay la phuc vu cho

Lo'i nhudn gép (ty déng) va bién 13i gdp (BLG-%)
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0 0% chinh sach thdc ddy ban hang du an PCC1 Thanh Xuan. Chi phi tai chinh 180 ty
doéng (+44% yoy), chu yéu do |3i vay tdng 46,7% nhung kha nang thanh toan
13i vay van & murc t6t véi EBIT/I ndm 2020 wéc dat 3,5 Ian, twong dwong cung

m— Xay |ap dién SX céng nghiép ky. Tai 30/9/2020, ty s& thanh toan hién hanh dat 1,6 1an va ty s6 thanh toan

B B3t dOng san I Nang lugng nhanh dat 1,3 an, cac ty s& nay cd sy cai thién so véindm 2019, mac du PC1

——BLG xay lap BLG SXCN d3 tdng no dé tai tro cho cac dy &n thiy dién. Cac khoan phai thu tang 70% so

——BLG BDS ——BLG Nang lugng v@i dau ndm, dat 3.170 ty dong, trong dé ¢ 580 ty tién (rng trwdc mua tua

BCTC PC1, DAS Research téng hop ~ bin gio.

CONG TY CHU'NG KHOAN NGAN HANG DONG A GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Khéi lwgng lwdi dién dw kién xdy dung (ty dong)
— Theo Quy hoach dién VII diéu chinh

S— 2016-  2021-  2026-
2020 2025 2030
(T,\r,?\?;)soo WO 26700 26400 23550
(T,\r:\r,l)z 20K 34966 33888 32750
W z(nrﬁ)déy 20 o746 359 3.714
T z(nrﬁ)déy 220 7488 4076 3.435
If?tg?r:‘,ﬁ;?éu 214.665 610.477

Quy hoach dién VIl diéu chinh, DAS Research téng hop

Dinh gia Mang Xay l3p va San xuat cong nghiép

(ty dbng) 2019 2020E 2021E
Doanh thu 3.981 3.369 3.943
Gia vén 3.627 3.041 3.596
L3i gop 354 328 347
CPBH&QLDN 135 158
Chi phi tai chinh 43 40
LNTT 150 149
LNST 120 119
EPS 2021 (ddng) 623
P/E trung binh nganh (lan) 8
Gid tri mang XL&SXCN (déng/cp) 4.987

DAS Research duv phdéng

Dinh gia Mang Bat Dong San — PCC1 Vinh Hung

Téng dién tich du an (m2) 5.160
Mat d6 xay dwng 35%
Quy md dy an (tang ndi) 27
S6 can hd 288
Gid ban trung binh (trd/m2) 26
Téng murc dau tu (ty dong) 574

Doanh thu (ty déng) 939
LNST (ty d6ng) 188
Gid tri mang BDS (d6ng/cp) 983

Dir liéu PC1, DAS Research du phong

Du phéng két qua kinh doanh va dinh gia
1. Mang Xay lap

- M6t dy an Xay lap thong thudng mat 6-10 thang dé hoan thanh mot du an.
PC1 ghi nhan doanh thu theo tién d6 thyc hién cac du én, ching t6i cho rang
dich bénh Covid dién ra trong ndm nay d3 kéo thai gian quyét toan cac dy an
thém 2-3 thang, trong khi d6 cdc dy 4n ndng lwvong mat troi s& quyét toan
phan 1&n vao quy 4 do budc phai phat dién trudc 31/12/2020 dé hudng co
ché gid wu d3i theo Quyét dinh 13/2020/Qb-TTg.

- Chung t6i wdc tinh doanh thu Q4.2020 mang Xay |3p dat 802 ty dong (-26%
yoy), mirc gidm nay chu yéu cung ky Q4.2019 cé mirc nén cao dén tir hoat
déng cung cap thiét bj cho cac du an Xay |3p. Gia tri hop dong ky méi 1a 731
ty déng — nhw vay hoan thanh 90% k& hoach ndm vé lvgng hop dong ki két,
Backlog tai 31/12/2020 dat 3.847 ty déng (+27% yoy). Nhu vay, doanh thu xay
|ap c& ndm dat 2.476 ty dong (-17,5% yoy).

- Ndm 2021, wéc tinh Doanh thu Xay 13p dat 3.095 ty dong (+25% yoy), suw
tang tré manh cla mang Xay |3p ndm 2021 dwa trén co s& (i) Gia tri Backlog
nam 2020 chuyén sang 2021 tang 27%, (ii) Cc dy an dién gié gdp rat hoan
thanh phat dién trudc 1/11/2021 dé huwdng mirc gid wu dii theo Quyét dinh
39/2018/QP-TTg. Chung tdi cling dé ngd khad ning rang, lvgng hop dong ky
mai cia PC1 c6 thé tang vuot ngoai dy bdo, PC1 thyc hién thau EPC cho
chinh 3 du an dién gié ma PC1 dang dau tu, trudc dé PC1 cling thyc hién EPC
cho Dy &n dién gié Tra Vinh 48MW, diéu nay cho thay nang lyc cla PC1 va
tao dung uy tin trong viéc ki két cac hgp déng EPC dién gid trong thoi gian téi.

2. Mang San xuat cdng nghiép:

- Uéc tinh quy 4 ghi nhan doanh thu 172 ty déng (-58% yoy) dua trén viéc lay
binh quan gia tri hgp déng ky mdi trong 9 thang dau ndm kha 8n dinh. Mirc
giam sdu vé tang trwdng do clng ky PC1 ghi nhan viéc bén sdn xuat cot thép
cho Dy 4n 500 Kv mach 3 tao nén doanh thu d6t bién trong Q4.2019. Doanh
thu cd ndm 2020 uwdc dat 893 ty dong (-9% yoy), Backlog tai 31/12/2020 uwéc
dat 633 ty déng (-12% yoy). Qua dé, chung téi wdc tinh 2021 & mirc than
trong, mang San xuat céng nghiép gidm nhe 5%, dat 848 ty dong.

- Theo quy hoach dién VII diéu chinh, udc tinh tdng trudng von dau tu cho
ludi dién bao gbm Tram va dudng day 500kv 200kv la khoang 11%/nam. Vi
vay, giai doan tlr 2022 tr& di, ching t6i gia dinh doanh thu mang Xay 1ap va
San xuat céng nghiép tang trudng khodng 10%/ndm.

- Pinh gia: Chung téi s&r dung phwong phap P/E dé dinh gia mang Xay lap dién
va San xuat cdng nghiép cla PC1. S dung EPS du phdng 2021 va P/E binh
quan cdc doanh nghiép cung nganh xdy dung cong trinh khoang 8 lan. Udc
tinh Téng gia tri hop ly cha hai mang nay |a 4.987 ddng/cp.

3. Mang B4t dong san:

- Chung t6i udc tinh PC1 sé ghi nhan 90% dy an PCC1 Thanh Xuan vao 2020,
qua d6 mang bat dong san dat doanh thu 831 ty ddng (+328% yoy). Ndm
2021, PC1 ban giao thém phan con lai cla dy an nay ciing nhu dwa vao cho
thué phan thap tang, udc tinh doanh thu mang BBS 2021 dat 142 ty déng.
Bién |3i gbp mang bat déng san clda PC1 dat 30%.

- Dy 4n PCC1 Vinh Hung khdi cdng vao 2020, wdc tinh ghi nhan doanh thu vao
giai doan 2022-2023. Theo d6, déng gép clia mang nay vao gia tri sé sach la
188 ty dong, twong dwong 983 déng/cp.

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC

CONG TY CHU'NG KHOAN NGAN HANG DONG A
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Cong suat cdc nha may thay dién 2020

San lwgn

thiét ké
(triéu
kWh)

Cdng suat

(Mw)

4
Vi tri

Trung Thu 30 113 Dién Bién
Bdo Lam 1 30 104 Cao Bing
B3o Lam 3 46 173 Cao Bing
;B,Zo Lam 8 30 Cao Bang
Mong An 30 104 Cao Bang
SNC;]TSm . 6 24 Cao Bing
Bao LacB 18 72 Ha Giang
Téng cong 168 620
Dt liéu PC1
Dinh gia Mang Thay dién
(ty dbng) 2019 2020 2021
Doanh thu 552 759 878
Gid vén 206 296 342
L3i gop 346 463 536
CPBH&QLDN 30 35
Chi phi tai
chinh 162 160
LNTT 271 341
LNST 244 307
EPS 2021 (ddng) 1605
P/E trung binh nganh (lan) 10
Gia tri mang Thiy dién (déng/cp) 16.051
DAS Research duv phdéng
Pinh gia Mang Dién gi6
2020E 2021E 2022E
Coéng suat thiét k&
(MW) 144 144
San lwong du kién
(tr.kwh) 6 48
Gia ban dién
(centUSD/kWh) 85 8>
Doanh thu dy phdng 150 899
Kh3u hao 49 295
O&M 19 116
Thué 0 0
FCFF 131 783
Chi dau tu -1.500 -4.403
NPV FCFF cudi cung (ty déng) 1.094
Gia tri NPV FCFF sau chiét khau 30% (ty d) 766
Gia tri Mang Dién gié (déng/cp) 4.007
DAS Research dw phdng

Téng hop dinh gia (déng/cp)
Xay |3p & SX céng nghiép 4.987
Bat dong san 983
Thay dién + Dién gié 20.058
Téng ho'p dinh gia PC1 26.028

DAS Research dw phéng

CONG TY CHU'NG KHOAN NGAN HANG DONG A

4. Mang Nang luong

- Thiy dién: Theo chung i lugng nudc vé hd da dan 6n dinh trong quy 3, véi
4 nha mdy thay dién trong 2019 chuyén sang 2020 c6 téng san lvong tang
7,5% so véi cung ky. Ching toi cling nhan thay nha may Mong An va sy hoi
phuc tlr nha may Trung Thu cé san lvong dién quy 3 la rat tét, [an luot dat 54
triéu kWh va 57 triéu kWh. U'dc tinh san luvgng dién quy 4 cha cdc nha may sé
duwoc van hanh & mirc vuot cong suat thiét k&, san luong quy 4 dat 150 triéu
kWh (+158% yoy). Téng san lvong dién cd ndm wdc dat 599 triu kWh
(+47,5% yoy), gid ban dién trung binh cd nam 1.267 déng/kWh (-5% yoy).
Doanh thu Mang nang lugng dat 759 ty dong (+40% yoy). Ndm 2021, ching
t6i dua ra gia dinh gid ban dién tdng 5%/nam va san lvong dién ting 10% dat
murc 660 triéu kWh, gia ban dién dwa trén co s& ting trwdng binh quan moi
ndm 5%/nam giai doan 2016-2020, san lvgng dién tdng 10% nhd vao (i) nha
may Song Nhiém 4 va Bao Lac B van hanh toan thoi gian trong 2021, (ii) Hién
tuwong La Lina mua nhiéu kéo dén dau 2021. Doanh thu Thay dién 2021 dat
878 ty dong (+15,7% yoy).

Cac nha may thay dién cda PC1 la cac nha may thay dién c& nho, duoc
hudng Biéu gid chi phi trdnh dugc tai Théng tu sd 32/2014/TT-BCT, véi gia
ban dién cho EVN cao hon 20% so v&i cdc nha may thay dién c& I&n. Thay
dién c& nhd chl yéu phat trién & phia Bac do dja hinh khéng d&c nhu cac
khu vic Mién Trung, cac dong nudc & day chdy cham, nén cac ho chira
clUa cidc Nha may thiy dién nay 1a cdc hd chira diéu tiét ngay dém, tic 13
c6 bao nhiéu nudc s& xa xuéng ha luu bay nhiéu chir khdng cé dung tich
phong chdng Il nhw cac hd 16n. Pieu nay dan dén san luvgng cac nha may
cla PC1 theo ching tdi nhan thay |a kha 6n dinh hang nam.
- Dién gio:
T6ng cong |3p d&t dién gi6 1a 144 MW, gdm 3 nha may |a Lién Lap, Phong Huy
va Phong Nguyén, véi cong suat mdi nha may 48 MW. Ching tdi wéc tinh san
lwong du kién 12 76 triéu kWh khi nha méy chay trong 2 thang cudi nam 2021
va dat binh quan 458 triéu kWh/ndm ké tir 2022, dem lai doanh thu lan luot
150 ty déng (2021) va 899 ty déng (2022 tr& di). Dy an hoat ddng trong 20
nam, mién thué trong 4 ndm dau hoat dong va wu dii thué suat con 10%
trong 9 ndm tiép theo. Chi phi van hanh bao dudng O&M mdi ndm wdc tinh
35.000 USD/MW, dwa theo mot sé khdo sat vé cac dy an dién gid cta ching
toi. Ty 18 s& hiru cdc du an nay cla PC1 khoadng 55% c6 phan. Vén tai tro dy
an 13 70% v6n vay vdi |3i sudt 9%/nam, thoi gian vay 15 nam.

Chung tdi s&t dung Phuong phap Chiét khiu dong tién FCFF udce tinh gia tri
hop ly cda mang dién gid, thuc hién chiét khau 30% dwa trén cac rui ro vé
bién dong thoi tiét anh huwdng dén san luvgng. Udc tinh gia tri Mang dién
gid dong gdp vao gid tri doanh nghiép 13 4.007 déng/cp.

Téng hop dinh gia theo Phuong phap SOTP, ching t6i wdc tinh gia tri mdi ¢
phan cta PC1 13 26.028 déng/cp. Khuyén nghi MUA véi ¢ phiéu PC1.

Quan diém:

Chung t6i cho rang PC1 |a doanh nghiép dang dan chuyén hudéng sang tré
thanh mét doanh nghiép vé nang lugng, cdng suat s& con tiép tuc tang 1én
trong thoi gian tdi. Viéc chuyén hudng sang mang nang lugng tao dong tién
6n dinh cho PC1. C6 déng I&n tir BIM group dé ngd kha ndng hop téc lau dai
gitra hai bén. Giai doan 2020-2025, uwdc tinh PC1 dat murc tdng truwdng loi
nhuan 14-15%/nam, vdi mirc P/E hién tai chi dang giao dich 8,x [an cho thay
dinh gid |a kha hap dan.

GIAI PHAP TIEN PHONG- THANH CONG VNG CHAC
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Du phdng Két quad Hoat ddng kinh doanh

(ty déng) 2021E 2020E/2019 2021E/2020E
Doanh thu thuan 5.845 5.809 6.160 -0,6% 6,0%
Trong dé:

Xay lap dién 3.000 2.476 3.095 -17,5% 25,0%
SX céng nghiép 981 893 848 -9,0% -5,0%
B4t dong san 194 831 142 328,4% -82,9%
Mua ban dién 552 759 1.022 37,5% 34,7%
Ban hang héa vat tu 998 850 1.053 -14,8% 23,8%
Khac 120 0 0 - -
Gia vén hang ban 5.026 4.668 5.002 -7,1% 7,2%
Xay lap dién 2.736 2.228 2.816 -18,6% 26,4%
SX cong nghiép 891 813 780 -8,8% -4,1%
B4t dong san 131 582 99 344,3% -83,0%
Mua ban dién 206 220 286 6,8% 30,0%
Ban hang hda vat tuv 968 825 1.021 -14,8% 23,8%
Khac 94 0 0 - -
Lai gop 819 1.141 1.158 39,3% 1,5%
Doanh thu tai chinh 38 38 38 0,0% 0,0%
Chi phi tai chinh 172 247 272 43,6% 10,1%
Chi phi ban hang 22 59 34 168,2% -42,4%
Chi phi QLDN 202 246 271 21,8% 10,2%
L&i/L6 LDLK -33 0 0 - -
L3i thudn HPKD 427 627 619 46,8% -1,3%
LNTT 433 627 619 44,8% -1,3%
LNST 376 533 520 41,8% -2,4%

Das Research du phdong
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BAO CAO CAP NHAT

TOM TAT BCTC:

Bang CDKT (Dbvt: Ty déng) Bang KQ HDKD
N3m 2017 2018 2019 972020 N3m 2017 2018 2019 9T2020
Tai san ngin han 3.093 3.150 4.153 5.39 Doanh thu thu3n 3.161 5084 5.845 4.184
EL:: va tuong duong 567 701 568  1.028 Gid vén hang ban 2679 4219 5026  3.352
Pau tu TC ngén han 100 90 180 100 Lgi nhuan gép 481 866 819 832
CKPT ngn han 1302 1552 1.851  3.170 th:z?]h thu HD tai 11 28 38 28
Hang ton kho 1.085 759 1434 1.070 Chi phi HD tai chinh 103 150 172 180
TSNH khac 38 47 120 26 Chi phi ban hang -17 47 22 49
Tai san dai han 3121 3.447 4162 4.760 Chi phi QLDN 143 161 202 170
CKPT dai han 0 8 8 1 tz,'tlo lien doanh/lién 1 5 -33 5
Tai san ¢6 dinh 2755 2531 2414 3.854 h";l?;“a" thuan tir 263 540 427 465
BDS diu tu 102 171 168 230 Loi nhuan khac 40 39 6 4
;:'nsan dg dang dai 61 442  1.179 155 Lgi nhuan trudc thué 303 579 433 467
Pau tw TC dai han 91 97 64 68 Lo'i nhudn sau thué 256 491 376 234
Tai san dai han khac 38 100 101 133 Mot sd chi sé tai chinh
Loi thé thuong mai 73 99 228 319 N3m 2016 2017 2018 2019
T8ng tai san 6.214 6.597 8.315 10.154 Nhém chi sé ting truwdng (%)

Tang trudng Doanh 3,0 51 60,9 15,0

thu

Tang trudng 13i gop 22,9 -8,6 79,9 -5,4

. Tang trwdng LNST cty

No phai tra 3400 3318 4.620 5.491 o 241 223 971  -233
Phai tra nguoi ban 794 758 826 937 Nhém chi s6 sinh 1o (%)
ngan han
Nguol mua tra tién 295 155 307 259 Bién I3i gop 175 152 170 14,0
trwdc ngan han
Chi phi phai tra NH 206 139 119 252 Bién I5i rong 10,1 8,1 9,7 6,4
Vay no ngén han 294 416 951  1.560 ROA 7.8 4,4 7.3 48
Vay no dai han 1527 1.554 2096 2.147 ROE 17,8 97 153 103
E:gckhoa” phai tra 284 296 321 336 Co c&u tai san (%)
Vén cha s& hiru 2.814 3279 3.695 4663 TSNH/T6ng TS 452 49,8 47,8 49,9
V6n gop cha s& hitu 1155 1.328 1593 1593 Ig:g no/Téng nguon 545 547 503 556
Thing du 8 phin 711 711 711 711 Xg: no/Tong nguon 246 293 299 366
LNST chua phan phdi 716 925 933 1378 Nhém chi s6 dinh gia
Ngudn khac 232 315 458 981 EPS (dng) 4049 2638 3.828 2.443
Téng ngudn vén 6.214 6.597 8315 10.154 BVPS (dong) 27.406 24374 24.699 23.190
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TO CHU'C THY'C HIEN BAO CAO

Cong ty Chirng khodn Ngan hang Dong A (goi tat 1a DAS) la thanh vién cta Tap doan tai chinh Ngan hang Pong A, 1a mot
trong céc dinh ché tai chinh 1&n nhat Viét Nam. DAS ciing 1a mét thanh vién chinh thirc cha thi trwdong chirng khoédn Viét Nam
va dang nd lyc khong ngirng dé mang lai nhitng dich vu tai chinh t6t nhat d&n véi khach hang. Cong ty hién cé day dd cac
nghiép vu chirng khodn gém: Méi gidi, Ty doanh, Tu van tai chinh, Tw van dau tw va Luu ky chirng khoén.

Hé thdng chi nhanh

“+Try s& chinh:
Dia chi: Tang 2 & 3 Toda nha 468 Nguyén Thi Minh Khai, P.2, Q.3, TP. HCM
Dién thoai: (84 28) 3833 6333
Fax: (84 28) 3833 3891
+*Chi nhanh Sai Gon:
Dia chi: 60-70 Nguyén Cong Tr(, P. Nguyén Thai Binh, Quan 1. TP. HCM
Dién thoai: (84 28) 3821 8666
Fax: (84 28) 3821.4891
+#+Chi nhanh Ha Nai:
Dia chi: 181 Nguyén Luvong Bang, Q. Dong Da, Ha Noi
Dién thoai: (84 24) 3944 5175
Fax: (84 24) 3944 5178 - 3944 5176

KHUYEN CAO

Bdo cdo ndy chi nhadm cung cép théng tin cho cdc té chirc dau tw ciing nhw nhd déu tw ¢d nhdn va khéng ham y dwa ra 10
khuyén chdo mua hay bdn bdt ky chirng khodn ndo. Cdc quan diém va nhén dinh trinh bay trong bdo cdo khéng tinh dén sw khdc
biét vé muc tiéu va chién lugc cu thé cua tirng nha déu tw. Nha déu tw nén xem bdo cdo nay nhu mét ngudn tham khdo va phdi
chiju todn bo trdch nhiém déi véi quyét dinh déu tw cia minh. Céng ty Chirng khodn Ngdn hang Béng A (DAS) tuyét déi khéng
chiu trdch nhiém bat ky thiét hai ndo lién quan dén viéc st dung toan bd hodc tirng phén théng tin cta bdo cdo nay.

Cdc quan diém. nhdn dinh. ddnh gid trong bdo cdo ld quan diém cd nhén cla cd nhén ngudi viét ma khéng dai dién cho quan
diém cta DAS va c6 thé thay d6i ma khéng cén bdo trudc.

Théng tin s dung trong bdo cdo ndy duwoc DAS thu thdp tir ngudn ddng tin cdy vao thdi diém céng bé. Tuy nhién. DAS khéng
ddm bédo dé chinh xdc théng tin nay.

Bdo cdo nay la tai sén va duoc giit ban quyén bdi DAS. Khéng duwoc phép sao chép. phdt hanh ciing nhw tdi phdn phéi bdo cdo vi
bdt ky muc dich gi néu khéng c6 vin bén chdp thudn ctia DAS. Vui 1ong ghi ré ngudn khi trich ddn néu st dung cdc théng tin
trong bdo cdo nay.
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