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CONG TY CO PHAN BAT PHUONG (UPCOM: DPG)

CAP NHAT PHCP THU'ONG NIEN NAM 2018
|. Két qua kinh doanh 2017:

Nguyén Ngoc Dirc
Chuyén vién phan tich
Email: ducnn2@fpts.com.vn

Dién thoai: (+824) — 3773 7070 - Ext: 4307
Bién dong gia cé phiéu DPG & VNIndex

250%

200%

0,
150% 165.4%

100%

71.1%

50%

0% A.AvW\_/"/

Thoéng tin giao dich

Gia hién tai (VNB/cp) 57,900
Gia cao nhét 52 tuan (VNB/cp) 63,800
Gia th&p nhét 52 tuan (VNB/cp) 20,333
Sé lwgng CP niém yét (triéu cp) 30
S6 lwong CP lwu hanh (triéu cp) 30
KLGD b/quan 3 thang (cp/phién) 109,430
Vén digu lé (ty VND) 300
Vén héa (ty VND) 1,737

Thoéng tin chung

Tén Céng ty Cb phan Pat Phuwong
Tang 8, tda nha Bao Anh, sb 62
Tran Thai Téng, Phwdng Dich

Rl Vong, Quan Cau Gidy, Thanh phd
Ha Noi
Xay dwng cac cong trinh dan dung,
Hoat ~ a . n
a6n cbng nghiép, giao théng
ong DAu tw, van hanh nha may thay
kinh A s A
doanh dién va kinh doanh dién
. DAu tw, xay dwng, kinh doanh bt
chinh o .
ddng san
Chi phi A Ay a .
chinh Nguyén vat liéu, lao déng...

Co cau cb dong (30/03/2018) (%)

Lwong Minh Tuan (CT HPQT) 15.94%
Lwong Thi Thanh 9.09%
Pham Kim Chau (PCT HBQT, 6.63%
PTGD)

Tran Anh Tuén (PTGD) 5.78%

Khéac 62.56%

Doanh thu thuadn 2017 ctia DPG dat 1,410 ty, giam 22% y.o.y
(84% KH). Trong d6, doanh thu mang xay dwng chiém 90%, dat
1,269 ty (-25% y.0.y), con lai tir doanh thu mang ban dién thwong
phdm (dat 141 ty, +30% y.o.y). Mang kinh doanh b4t déng san
dang trong qua trinh dau tw, chwa mang lai doanh thu.

Ngwore lai, lgi nhuan sau thué 2017 cua DPG tiang 40% y.o.y,
dat 191 ty (112% KH). Loi nhuan sau thué clia c6 dong céng ty me
tang 30%, dat 158 ty (104% KH). Loi nhuan sau thué tdng manh
do kha nang sinh 1&i ctia ¢ hai mang kinh doanh chinh (xay dwng
va ban dién thwong phdm) ctia DPG déu tang.

Ké hoach kinh doanh 2018:

Chung t6i danh gia DPG c6 kha nang cao hoan thanh ké hoach
doanh thu, nhung sé gap kho khan trong hoan thanh ké hoach lgi
nhuan. Chi tiét ké hoach nhw sau:

Doanh thu thuan 1,996 ty (+42% y.o.y), trong dé, doanh thu xay
dwng khoang 1,700 ty (+36% y.o.y) va doanh thu ban dién thuwong
pham khodng 270 ty (+91% y.0.y).

Loi nhuan sau thué 212 ty (+11% y.o.y).

II. Phan chialgi nhuan:

Trich quy: Quy phuc lgi va khen thuwédng 11.9 ty (8% LNST cbng
ty me), quy dau tw phat trién 7.4 ty (5%).

Chia cé tirc 23%: thém 8% tién mat (da tam (rng 15% cb tirc béng
cb phiéu vao thang 12/2017).

Duw kién cb tirc 2018: tién mat 15-20%.

IV. Cac dw an dau tuw:

Dw an Thay dién Son Tra 1A, 1B — tébng cong suat 60MW, tong
murc dau tw 1900 ty, DPG nam 67.5%, no’ vay 80%: du kién sé
hoan thanh va dwa vao phat dién trong thang 5 va 6/2018 (gia tri
dau tw con lai ~450 ty), nang tdng cong suat thiy dién cta DPG lén
90MW. Tuy nhién, DPG dw kién 16 -150 triéu trong 2018, nguyén
nhan tr gia ban dién thap khi dw an di vao hoat dong (do la mua
muwa), cong thém chi phi c¢b dinh cao (vay ng 1,400 ty, 1ai suat wéc
tinh 9-10%).

Cac dw an BDS tai Héi An, Quang Nam — téng mirc dau tw 6,700
ty, DPG nam 80%, n¢ vay dw kién 70%: Cac dy an BDS ham
chta nhiéu rdi ro, trong d6 kha nang sinh 16 phu thudc 1&n vao thi
trvdng BDS & H6i An, Quang Nam. Hién tai DPG dang hoan thanh
giai phong mat bang va céac tha tuc lién quan (duyét quy hoach, chi
trwong dau tw, danh gia tac dong méi trwdng...) va sé thuc hién
cudn chiéu cac dw an BDS trong 10 ndm t&i. Trong d6, dw an Véng
Nhi dang trién khai thi céng phan ha tang, dw kién sé& bt dau mé
ban vao thang 5/2018 va bat dau ghi nhan doanh thu trong 2019
(dw kién gébm 66 c&n shophouse va 151 can villa).
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KET QUA KINH DOANH NAM 2017

Trong ndm 2017, DPG co ban hoan thanh cac chi tiéu ké hoach da dé ra, véi ngoai 1é 1a chi tiéu doanh thu.

Théng tin chi tiét va danh gia cta FPTS nhw sau:

Panh gia

Doanh thu thuan 1,805,317 1,410,359  -22%  84%

Trong do: Xay dung 1,694,410 1,269,381 -25% Doanh thu xay dung gidm do:

(1) khé khén thj trvong xay dung céu
va duong néi chung

(2) DPG thurc hién dau tw va thi cong
dw an Thay bién Son Tra 1 A,B,C va
BDS Pbng Na, Véng Nhi - Quéng
Nam (téng gia tri ddu tw trong 2017
dat 1,071 ty, twong trng 950 ty va 121
ty), gia tri xay dung nay dwoc ghi
nhén vao tai san.

Ban dién thuwong phdm 108,258 140,654  +30% Diéu kién thoi tiét thuan loi trong 2017
(Céng suét hién tai 29MW - Thay dién
Soéng Bung 6)

Loii nhuan gop 226,231 308,682 +36% N/A

Trong do: Xay dung 154,357 198,669  +29% LNG tang du doanh thu giam do ghi
nhéan doanh thu cac dw an xay dung co
bién g p cao trong 2017 (BLNG dat
15.7%, gap 1.5 lan 2016).

Ban dién thwong phédm 70,703 109,888 +55% Do ddc thu cac dw an thay dién cé chi
phi ¢ dinh I6n (khédu hao, 14i suét...)
nén lgi nhuan goép tang trirdng manh
hon doanh thu khi doanh thu téang
(+55% LNG so vdi +30% DT trong

2017).
Chi phi l&i vay 60,576 55,294 -9%
Loi nhuan sau thué 136,756 191,111 +40% 112%
Loi nhuan cta C6 déng KKS 15,162 33,464 +121% Loi nhuan cho cb dong khong kiém

soat tang manh do DPG chi ndm 61%
tai thay dién Song Bung 6 (LNST 2017
~86 ty).

Loi nhuan cta C6 déng CTM 121,594 157,647 +30% 104%
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KE HOACH KINH DOANH NAM 2018

Nhin chung, ban lanh dao cua DPG kha than trong trong viéc dwa ra chi tiéu ké hoach cho 2018. Ching t6i
danh gia ké hoach doanh thu ma DPG dat ra kha kha thi, tuy nhién DPG sé gip nhiéu khé khan dé dat ké
hoach lgi nhuan. Cu thé ké hoach kinh doanh hop nhat 2018 nhw sau:

2017 kH2018 KM 5%13 Panh gia
Doanh thu thuan 1,410,359 1,996,352 +42% Kha nang dat Ké hoach Doanh thu ctia DPG cao,
do:
Trong do: Xay dung 1,269,381 1,727,200 (E) +36% Sau khi dw an Thay dién Son Tra 1A,1B hoan

thanh (dw kién thang 4-6/2018, gia tri dau tw con
lai khodng 450 ty), DPG c6 thé tap trung ngudn
lwe xay dung dé thurc hién céc dw an xay dung
khéc, thic day tang truéng doanh thu.

Ban dién thuong phdm 140,654 269,152(E) +91%  Duw an Son Tra 1A, 1B ¢é téng céng suét 60 MW,
dw kién phat dién trong khodng nira cudi ndm
2018, nang téng céng suét trung binh ndm lén
~60MW (+100% y.0.y).

Lei nhuan gop 308,682 Néu chi danh gia hoat déng kinh doanh va tai
chinh, DPG sé& gap khé khan hon dé dat ké
hoach I¢i nhuan 2018:

Trong do6: Xay dwng 198,669 BLNG xay dung ctia DPG sé khong tiép tuc & mirc
cao ma nhiéu khé nédng sé dao chiéu vé trung binh
- do thay déi trong BLNG khéng c6 dau hiéu dén
ttr thay déi cia thi truvong/khd ndng kinh doanh
cla DPG. (BLNG xay dwng trung binh cua DPG
2014-2017 la 13%).

Ban dién thuong pham 109,888 BLNG thiy dién sé giam do (1) diéu kién thoi tiét
khéng tiép tuc thuan loi nhw 2017 va (2) Son Tra
1A, 1B di vao phat dién trong nira cudi ndm 2018
la mua mua, gia mua dién thép.

Chi phi 1ai vay 55,294 Chi phi lai vay sé tang manh trong 2018 do lai vay
clia ~1,400 ty cho dy an Son Tra 1A,1B sé khong
dwoc von héa niva sau khi dw an hoan thanh (Uec
tinh chi phi 1ai vay ~190 ty, sb liéu bao cao khoang
150-170 ty).

Loi nhuan sau thué 191,111 211,853 +11% Ké hoach loi nhuan sau thué ting trwéng thap
hon nhiéu so v&i doanh thu thé hién ban lanh
dao DPG da nhan biét cac khé khan trong kinh
doanh va dat ra ké hoach twong rng.

Loi nhuan ciia Cé dong KKS 33,464 22,918 Loi nhuan sau thué cta cb dong khéng kiém soat
s& tdng nhanh trong 2019 khi DPG du kién loi
nhuéan tlr dy an Thiy dién Son Tra 1A, 1B va Khu
dod thi Véng Nhi - Hoi An (ty 1é s& hiru cla DPG
twong &ng la 67.5% va 80%).

Loi nhuan ctia C6 déng CTM 157,647 188,935 +20%
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Tuyén bdé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cp bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay. c6
s&n va mang tinh hop phap. Tuy nhién. ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha d4u tv st dung bao céo nay can lwu y réng cac nhan dinh trong bao cao nay mang tinh chat chl quan ctia chuyén vién phan tich
FPTS. Nha d4u tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bj phu thuéc
vao bét ky rang budc nao vé mét phap ly ddi véi cac théng tin dua ra.

Tai thoi didm thwe hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm gitr bat ky ¢ phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac théng tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem
tai https://ezsearch.fpts.com.vn hodc sé& dwgc cung cép khi c¢6 yéu cau chinh thirc
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