CTCP XAY DUNG 47

VCst HSX: C47

Vietcombank Securities

BAO CAO LAN DPAU Ngay 11 thang 04 nim 2016

C47-MUA C47: DINH GIA HAP DAN

e C47 la mdt trong nhitng doanh nghlep ¢6 ning luc xay dung cac cdng trinh

THONG TIN CO PHIEU thiy dién kha t6t va dang dan dugc nang cao qua cac nim. Nam 2015, C47
(ngay 10/04/2016) ghi nhan DTT dat 1523,6 ty ddng (+50,8% yoy, 127% KH) va LNST dat
25.6 ty dong (-16,9%, 80% KH).
SAUT CJE B 5K e Trién vong ngin han dén tir viéc phat hanh c6 phiéu thanh cong trong nim
Thi gia (ddng) 11,700 2016 s& dem lai 90 ty dong tién mat cho cong ty, qua dé giap giam bot chi
phi 13i vay hang nim khoang 9,2 ty dong nén sé tién trén dugc dung cho viéc
KLGD TB 10 ngay 41,449 tra ng vay dai han.
Von hoa (ty dong) 144 e Mang kinh doanh khach san con du dia ting truong rat 16n duya trén (1) luot
£ du khach tham quan Quy Nhon dugc du bao sé duy tri tang trudng tai ty 1€
S6 lugng CPLH 12,000,000 L X . o
20 CAGR 25% trong giai doan 2016-2020 va (2) ty I¢ sir dung phong tai khéch
% s& hitu nuéc ngoai 0.66% san Hai Au & mac trung binh 60-65%.

e Tuy nhién, cac thach thire ddi véi C47 bao gom (1) quy md vén diéu 1é con
nho cong véi viéc cac dy an nha nude rat cham trong viéc thanh toan cong
trinh nén ngudn vén kinh doanh I¢é thudc vao vén vay va (2) sé luong cac
cong trinh thay dién trong nuéc theo quy hoach khdng con nhiéu; trong khi
cac duy &n thay loi va diéu tiét thoat nudc chwa ¢ quy hoach cu thé nén du
dia tang truéng dai han cua C47 (2018 tro di) khong rd rang.

e Nam 2016, gia dinh viéc phéat hanh ¢ phiéu thanh cong, VCBS uéc tinh
Chuyén vién phan tich doanh thu C47 dat mac 1.521 ty dong (-0,2% yoy) va LNST dat 39.1 ty
dong (+52,7% yoy, 88% KH), twong dwong véi EPS forward pha lodng
dat khoang 1.954 dong. Tai mic gia 11.500 dong/cé phiéu, chi tiéu P/E
dhnam@vcbs.com.vn forward & mic 5,9 lan va P/B forward dat 0.64 1an, rat hap dan véi mot co
phiéu c6 tiém nang ting trudng ngan han. Vi vay, VCBS khuyén nghi MUA

dbi véi co phiéu C47.

Hai Nam

Chi tiéu tai chinh 2013 2014 2015

DTT (ty ddng) 1426.7 1010 1523.6
LNST (ty ddng) 21.6 30.8 25.6

VCSH (ty dong) 160 189 221.7

Hé théng béo céo phan tich cia VCBS No/TTS (%) 90.5% 89.7% 88.5%
www. vebs.com.vn/vn/Services/AnalysisResearch TSLN gop (%) 11.5% 17.3% 12%
ROA-TTM (%) 1.1% 1.4% 1.1%

VCBS Bloomberg Page: ROE -~ TTM (%) 13.5% 16.3% 11.5%
<VCBS><go> EPS - TTM (dong) 2.699 3.687 2171

BVPS (dong) 20.000 19.697 18.475
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C47 - BAO CAO PHAN TiCH

TONG QUAN DOANH NGHIEP

Lich sir hinh thanh Cong ty Co phan Xay dung 47 tién than 1a Cong ty Xay dung Thuy loi 7 dugc thanh 1ap theo Quyét dinh
cia Bo truong Bo Thuy lgi. Cong ty tién hanh c6 phan héa trong thang 12.2004 va chinh thirc niém yét
trén san HSX trong ndm 2011 véi mirc von diéu 1é 80 ty dong.

Linh vuc hoat dong Hoat dong cbt 16i cua C47 1a Xy dung c4c cong trinh thuy loi va thay dién. Ngoai ra, céng ty con kinh
doanh trong linh vyc du lich chii yéu thdng qua viéc didu hanh khach san Hai Au.
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Nguon: C47, VCBS téng hep
Ké tir khi niém yét, C47 méi mét lan ting von bang hinh thirc phéat hanh thém cé phiéu vao nim 2015.
Téng sb ¢b phiéu phat hanh thém 1 2,4 tridu ¢6 phiéu; trong d6 960 nghin ¢6 phiéu dugc chao ban cho cb
ddng hién hiru tai ménh gia, 400 nghin ¢ phiéu duéi hinh thirc ESOP vai 113,8 nghin ¢6 phiéu phan phdi
cho nha dau tu ngoai doanh nghiép tai mac gia 11.000 dong/co phiéu; va 1,04 triéu c6 phiéu ban cho hai
¢ d6ng chién lugc tai mic gia 16.000 dong/cd phiéu.

Co ciucd dong ciia C47 kha phan tan, trong d6 noi bo doanh nghiép nim gitr khoang 40%, phan con lai
thudc vé cac co dong ca nhan khac. Ty 1& so hitu cua khdi ngoai khong dang ké, chi dat murc 0,66%.

PHAN TICH KET QUA KINH DOANH

Doanh thu 2000 20%

Co cau doanh thu 2015
1,426 1,524
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mmmmm Doanh thu thuin s | Qi nhudn rong =  Xaydung = Ban vat tw
e Bién lo'i nhuan gop e Bién lo'i nhuanrong * Dulich *  khéc
Ky méi nim 2015 1.730
Nguén: C47, VCBS tong hop
DT 2015 1.524

Back-log revenue asea  NamM2015,C47 ghi nhan DTT dat 1523,6 ty dong (+50,8% yoy, 127% KH) va LNST dat 25.6 ty dong
2016-2018 ' (-16,9%, 80% KH).
Pon vi: ty ddng .
Lgi nhuan suy giam 16,9% so véi cung ky do (1) dau nam 2015, cong ty con Nha may thiuy dién Van
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Phong (C47 s& hiru 59,81%) di vao hoat dong nhung bi 16 hon 3 ty dong va (2) mot sé hang muc thi céng
du an Thuay dién Song Bung 2 khong dat lgi nhuan nhu dy toan.

Mang xay dung cong trinh thiy dién

Mang xay dung cong trinh thuy di¢n la hoat dong cot 18i cua cong ty, chiém ty trong trén 90% vao doanh
thu thuan va 80% lgi nhuan gop hang nam cua C47.

Gia tri Theoigian  Doanh thu

Hang muc thi céng Chu dau tw (ty dbng) e 2016 (E)

Thi cong ham din nuédc thuong
Iuu doan KMO0-KM5
Thi cong ham dan nudc ha luu VSH

VSH 271,2 2015-2016 67

doan KMO-KM13 1.100 2016-2018 N/A
Xay dung moé rong nha may i

Thity dién Pa Nhim EVN 713,3 2015-2017 N/A
Xy dung nha may Thiy EVN 3000 20122017  1.185
diénTrung Son

Gia c6 mai dao, lap dat cira van,

lam duong VH2 thuoc nha may EVN 69,4 2015-2016 69,4
Thuy dién Trung Son

HAam miii nha may Thuy dién EVN 31 2015-2016 31
song Bung 2

Cong trinh Thay lgi Tan My BQL DTL(‘f‘i ?D Thuy 1824 2016-2020 N/A
Cong trinh Thiy loi Nuoc Trong ~ BQL DTLfi ?D Wy 107 2015-2016 107
Phl,} luc nha may Thuay dién A BQL CATy_I;uc’yi dién 416 2015-2016 416
Roang cao thé mién Trung

Cong trinh nha may Dik Pring EVN 17 2016 17

Nguén: C47, VCBS tong hop

Mot s6 dy an ndi bat gom co:

1. Hang myc thi céng cira lay nuéc va ham TBM ciia dy an Thugng Kon Tum (tong gi tri trén
1.300 ty ¢ong) do CTCP Thiy dién Vinh Son — Séng Hinh (VSH) 1am chii dau tu. Cong trinh
gdom 2 ham dan nuéc thuong luu (5 km) va ha luu (13 km) do nha thiu Hoa Pong (Trung Qubc)
thi cong tir nam 2011 nhung that bai. TUr giita nim 2015, lién doanh C47-Robbins thay nha thau
Hoa Pong tiép quan cong trinh. Dén thoi diém hién tai, C47 da gan hoan tat ham thwong luu, chi
con 1 km. Ham ha luu (con 10 km) do Robbins dam nhan nhung ciing s& sém ban giao lai cho
C47 thi céng.

2. Cong trinh nha may thiy dién Trung Son (3.000 ty déng) da duoc C47 thi cong xay dung tir ndim
2012 véi doanh thu lliy ke dat 2.137 ty dong. Du kien cong trinh s& hoan tat trong Q2.2017,
doanh thu chuyén tiép (back-log) dat hon 1.200 ty dong.

3. Lip dat thém 1 6ng dan nuéc cho nha méay Thiy dién Da Nhim (713,3 ty dong). Cong trinh duoc
dai dién C47 danh gia 1a kho thi cong nén nhiéu kha nang bién lgi nhuan khéng hap dan.

4. Cong trinh thuy loi Tan My (1.824 ty dong) duoc quy hoach lam hd thuy dién tich ning von la
cong trinh thé manh cua C47 nén du kién s& hoan tit theo tién do.
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. Tnmg Cau ding
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Mang dich vu du lich
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. Doanh thu e Bién lgi nhudn gdp = Khach ndidia = Khach quacté
e Ty trong Igi nhuan gop Luot du khach Quy Nhon

Mang kinh doanh khéch san 1a hoat dong truyen thong ctia C47, hién dang tang truong rat tot voi higu qua
kinh doanh dan duoc cai thi¢n. Nam 2015, doanh thu tir khach san Hai Au dat 93,9 ty dong (+25,4% yoy),
bién lgi nhuan gop dat mac cao nhat 15,7%, nang ty trong mang dich vu trong lgi nhuan gop 1én gan 10%.

Current Quick 1.3 100%
. C4a7 S55 SD5 i C47 S55 SD5
2012 1.0 1.5 1.1 2012 0.8 1.3 0.6
1.2 1.2
2013 1.3 1.4 1.0 2013 0.4 1.2 0.4 50%
1.1
2014 1.2 15 1.0 2014 0.4 1.3 0.4 1.1
Long-term debt to Assets Debt to Assets 10 09

2012 0.23 0.07 0.17 2012 0.89 0.64 0.75 2013 2014 2015
2013 033 005 0.16 2013 0.9 0.7 0.81 s Current ratio

e |nterest Coverage ratio
2014 0.3 0.02 0.13 2014 0.9 0.58 0.73 @ D ebt-to-assets ratio

Nguén: C47, VCBS téng hep

Hién tai, cac chi s sirc khoe tai chinh cua C47 khong tich cuc, thé hién qua (1) chi s6 thanh khoan chi &
mirc 1,1 lan; trong d6 da phan céc tai san ngan han c6 tinh thanh khoan kém (phai thu khach hang 366,2 ty
ddng va hang ton kho 903,9 ty dong chiém 85% tai san ngin han) duoc tai trg bai cac khoan vay ngan han
(739,3 ty ddng tai lai suit binh quan 8,5%/ndm va phai tra nguoi ban 426,3 ty ddng) va (2) hé s6 no trén
tai san & mac cao 88,5%.

Tuy nhién, qua trao ddi v&i doanh nghiép, gié tri sé sach cua tai san chwa phan anh dung gia tri thuc té vi
C47 sir dung phwong phap khiu hao nhanh. Gi4 tri tai san khiu hao hét nhung con sir dung dat trén 120 ty
ddng. Ngoai ra, khoan vay dai han 650 ty dong thuc chat chi c6 400 ty dong la vay ngan hang chiu l4i suat
binh quan 10,5-11%/nam, con 250 ty ddng la khoan tng trudc tir BQL nha may Thiy dién Trung Son nén
khong chiu 1ai suat. Vi vay, hé sé no/tai san thuc t& dugc VCBS diéu chinh giam xubng con 46,1%, thip
hon mic binh quan trong nganh xdy dung céng trinh.

Céc khoan phai thu ctia C47 da phan dén tir cac cong trinh c6 chi dau tu thude nha mréc nén s& khong
phat sinh rui ro tin dung. Tuy vay, céc cong ty nha nude thuong cham chap trong viéc nghiém thu cong
trinh va tra tién nén Car phai sir dung ngudn vay ngan han dé tai tro cho von luu dong, khién chi phi l3i
vay hang nim ludn rat cao, dat khoang trén 100 ty dong (chiém 50-60% l4i gop)
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KE HOACH TANG VON 2016
CA7 c6 ké hoach phat hanh 8 trigu co phiéu dé ting von diéu 1¢ tir 120 ty dong 1én 200 ty dong va da duoc
dai hdi dong c6 dong bat thuong thong qua vao dau thang 1.2016. Trong do:

1. Phat hanh 3.000.000 (ba tri¢u) c6 phiéu cho ¢ dong hién hiru theo ty I8¢ 4:1 tai ménh gia (10.000
dong/co phiéu). So6 lugng c6 phiéu phat hanh cho c6 dong hién hitu khdng bi han ché chuyén
nhugng

2. Phat hanh 5.000.000 (ndm trigu) ¢o phiéu cho ¢ dong chién luoc tai gid khong thip hon 12.000
dong/co phiéu. S6 ¢6 phiéu phat hanh cho c6 dong chién lugc cing s& khéng bi han ché chuyén

nhugng

Téng s6 tién thu dwogc tir viéc phat hanh c¢d phiéu (gan 90 ty dong) sé duoc bd sung vao ngudn vén kinh
doanh.

DU PHONG KQKD 2016

Ké hoach ciia C47

Chi tiéu Nim 2016 Nim2017 Nim2018
Tong doanh thu (ty dong) 1.202 1.318 1.364
Loi nhuan trudc thué (ty dong) 55 56 86
Loi nhuan sau thué (ty dong) 44 45 69
Co tuc 10% 10% 10%

Du phéng KQKD 2016 sir dung gia dinh phat hanh c6 phiéu thanh cong

2015 2016 % yoy
Doanh s6 thuin 1523.6 1.521 -0.2%
Gi4 von hang ban -1340.6 -1332.4
Lai gbp 182.9 190.1 +3.1%
Thu nhap tai chinh 51 51 0%
Chi phi tai chinh -111.9 -102.4 -9.5%
Chi phi tién 13i -105.8 -96.8
Chi phi ban hang 0 0
Chi phi quan ly doanh nghiép -47.0 -46.9 -0.2%
Lii/(16) tir hoat dong kinh doanh 29.1 45.1 +57.7%
Thu nhap khéc, rong 2.2 2.2
L4i/(16) rong truée thué 31.3 48.1 +53.6%
Chi phi thué thu nhap doanh nghiép -6.3 -9.6
Lii/(16) thudn sau thué 25 38.5 +54.1%
Loi ich ¢ dong khong kiém soat -0.6 -0.6
Loi ich c6 dong me 25.6 39.1 +52.7%

U'dc tinh nim 2016, C47 ghi nhan DT dat 1.521 ty ddng (-0.2% yoy) va LNST dat 39.1 ty ddng (+52,7%

Phong Nghién céu va Phén tich VCBS
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yoy), twong dwong véi EPS forward dat 1.954 dong.
QUAN PIEM PAU TU

MUA Diém manh cua C47 1a cong ty c6 ning luc thi cdng cac cong trinh thay dién rat tot va dan duoc cai thign

theo thoi gian nén VCBS cho rang céc chi tiéu vé ty suat lgi nhuan s& thé hién xu huéng ting trong giai
doan 2017-2018. Trién vong ngan han dén tir viéc phéat hanh cé phiéu thanh cong trong nim 2016 s& dem
lai 90 ty dong tién mat cho cdng ty, qua d6 gitip giam bét chi phi 131 vay hang nim khoang 9,2 ty dong nén
s tién trén dugc dung cho viéc tra no vay dai han.

Ngoai ra, mang kinh doanh khach san con du dia ting truong rat 1on duya trén (1) Iuot du khach thim quan
Quy Nhon duoc du bao s duy tri tang truong tai ty 16 CAGR 25% trong giai doan 2016-2020 va (2) ty I¢
st dung phong tai khach san Hai Au & mac trung binh 60-65%. Vi vay, mang dich vu nay s& dong gop 8-
10 ty ddng loi nhuan hang nam cuia C47, chiém ty trong 26% lgi nhuan thuan.

Tuy nhién, cac thach thirc ddi véi C47 bao gdm (1) quy mé vén diéu 1é con nhé cong véi viéc cac du &n
nha nudc rat cham trong viéc thanh toan cong trinh nén ngudn vén kinh doanh 1& thuoc vao vén vay va (2)
s6 lugng cac cong trinh thuy dién trong nuéc theo quy hoach khéng con nhiéu; trong khi cac dy &n thay
loi va diéu tiét thoat nuéc chwa c6 quy hoach cu thé nén du dia ting trudng dai han cua C47 (2018 tré di)
khéng r6 rang.

Niam 2016, gia dinh viéc phét hanh ¢ phiéu thanh cong, VCBS uéc tinh doanh thu C47 dat mic 1.521 ty
dong (-0,2% yoy) va LNST dat 39.1 ty dong (+52,7% yoy, 88% KH), tuong duong véi EPS forward
pha loang dat khoang 1.954 dong Tai mic gia 11.500 dﬂng/CO phleu chi tiéu P/E forward ¢ mac 5,9
lan va P/B forward dat 0.64 lan, rit hap dan voi mot ¢d phiéu cé tiém ning ting truong ngan han. Vi
vay, VCBS khuyén nghi MUA ddi vai ¢6 phiéu C47.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac |oi chao mua hay ban bat ky mot san pham
tai chinh, chirng khodn nao dwgc phan tich trong béo céo va ciing khong 1a san phdm tu van ddu tu hay y kién tw van dau tu nao cua
VCBS hay cac don vi/thinh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi béo cao nay la mot ngudn tham khao. VCBS
khong chiu bat ky trach nhiém nao trude nhirng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh chung
khoan.

Tat ca nhirng thong tin néu trong bao céo phan tich déu da dwoc thu thap, danh gia voi mirc can trong tbi da co thé. Tuy nhién, do cac
nguyén nhan cha quan va khach quan tir cac ngudn thong tin cdng bb, VCBS khong dam bao vé tinh xac thuc ciia cac thong tin duoc
dé cap trong bao cao phan tich ciing nhu khong co nghia vu phai cap nhat nhitng théng tin trong bao céo sau thoi diém bao cao nay
dugc phat hanh.

B4o co nay thuoc ban quyén ciia VCBS. Moi hanh dong sao chep mot phan hoac toan by noi dung bao cdo va/hoic xuit ban ma
khong c6 su cho phép bang van ban ctia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA P& Hai Nam
Truang phong Phan tich Nghién ctiru Chuyén vién Phan tich
tatuan@vcbs.com.vn dhnam@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vchs.com.vn

PIEU KHOAN SU DUNG

B4o c4o nay va/hoic bat ky nhan dinh, théng tin nao trong béo céo nay khong phai 1a cc 101 chao mua hay ban bat ky mot san pham

Tru sé chinh Ha Ni Tang 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) 39366990~ S6 may lé: 140/143/144/149/150/151

Chi nhanh Hb Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208166 - S6 may lé: 104/106

Chi nhéanh Pa Ning Tang 12, sb 135 Nguyén Vin Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S6 méy lé: 801/802

Phong Giao dich Phi My Hung Toa nha Lawrence Sting, s6 801 Nguyén Lirong Bing, KT Phi My Hung, Q. 7, TP. HS Chi Minh
DT: (84-8)-54136573

Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V3, Phudng Giang V6, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551

Viin phong Pai di¢n Cin Tho Tang 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kidu, Can Tho
DT: (84-710) -3750888

Vin phong Pai dién An Giang Tang 6, Toa nha Nguy&n Hug, sb 9/9 Trin Hung Pao, Phudng My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949843

Viin phong Pai di¢n Ddng Nai F240-F241 Buong V6 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Pong Nai
DT: (84-61)-3918815

Vian phong dai dién Viing Tau Tang trét, s6 27 Puong L8 Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78

Viin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phudng Minh Khai, Quan Hng Bang, Hai Phong
DT: (+84-31) 382 1630

Vin phong dai dién Binh Duwong 314 Pai 16 Binh Duong - Phudng Phi Hoa - Thanh phé Thi Dau Mot - Binh Duong

DT: (+84-650) 385 5771
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