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Gia hién tai: 20,500 d/cp

Giaheply : 19,000 - 22,000 d/cp
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NGAY NIEM YET Bdng 1: Thong tin chung

23/09/2010 X R - -
Tén phap dinh: CONG TY CO PHAN TU VAN XAY DUNG DIEN 1

Bdng 2: M4t sé chi sé tai

Tén québc té: Power Engineering Consulting Joint Stock Company 1
chinh .
Tén viét tat: PECC1
CHI SO Vén didu 1¢: 100 ty dong
. Km 9 + 200, duong Nguyén Trdi, phuong Thanh Xuéin
BV 15,31 : : s
5-310d  Try s6 chinh: Nam, quan Thanh Xuan, thanh pho Ha Noi
EPS duy kién 2,050d  pién thoai: (84-4) 22 148 368; 22 148 364
P/B 1.339  Fax: (84-4) 35520 670
P/E 8.436  Website http://www.peccl.com.vn
Nguon: HBS Research Nguon: Ban céo bach - Céng ty Cé phan Tir van xay dung dién 1
HOAT PONG TAI Bdng 3: CAc chi tiéu tai chinh co ban nam 2008 — 2009
CHINH
2008 2009
Téng tai san (ty dong) 617.755 656.180
DTT (ty ddng) 449.566 485.330
LNST (ty dong) 27.393 31.971
Cb tirc (%) 18% 20%
Nguan: Téng hop
KE HOACH NAM 2010 Bdng 4: Ké hogch nim 2010 — 2012
Chi tieu tai chinn O thangdau 5y, 2011 2012
2010
VDL (ty dong) 100.00 174.00 287.00 369.00
VCSH 140.227 186.50 304.00 388.40
DTT (ty dong) 121.423 480.00 490.00 500.00
LNST (ty dong) 7.994 28.80 30.53 34.70
ROE (%) 6.00% 15.40%  10.04%  8.93%
Cb tire (%) - > 10% > 8% > 8%

Nguén: Bdn céo bach - Cong ty Cé phan T vdn Xay dung dién 1
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty Tu vin xay dung dién 1 dugc thanh lap vao ngay 01/07/1982 theo
Nghi quyét sé 78/HPQT ngay 27/04/1982 cua Hoi dong Bo trudng vé viéc
thanh 1ap Cong tyKhao st thiét ké dién (don vi tién than cua Cong ty) truc
thuoc Bo Dién luc trén co so hop nhat Vién Thiét ké dién voi Cong ty Khao
sat va dia chat.

Ngay 12/03/1987, sau khi tach mot bo phan caa Cong ty tai Tp. HCM dé thanh
lap Cong ty Khao sét thiét ké dién 2, Bo ning luong di cd quyét dinh sb
36/NL-TCCB goi tén Cong ty Khao sat thiét ké dién (thanh lap theo Nghi dinh
78 HDBT néi trén) la Cong ty Khao sét thiét ké dién 1.

Nam 1999, By truéng Bo Cong nghiép ra Quyét dinh sb 01/1999/QD-BCN
ngay 11/1/1999 doi tén Cong ty Khao sét thiét ké dién 1 thanh Cong ty Tu van
xay dung dién 1.

Ngay 02/01/2008, can cir theo Gidy phép kinh doanh s6 0103021734 do S¢ Ké
hoach va Pau tu Thanh phd Ha Noi cap, Cong ty tu van xay dung dién 1 chinh
thirc chuyén thanh Cong ty c¢6 phan Tu van xay dung dién 1.

Bdng 5: Cac cdng ty con, cong ty lién két

STT Tén cong ty Ty 1€ nam quyén

Kiém soat
. C;ryATNHH 1 Fpanh vién Khao sat thiét 100%
ké xay dung dién 1
, CTy TNHH 1 thanh vién Khao sat xiy 100%
dung dién 2
. CTy TNHH 1 thanh vién Khao sat thiét 100%

ké xay dung dién 4

Nguon: Ban céo bach - Céng ty Cé phan Tir van xay dung dién 1

Nganh nghé kinh doanh chinh:

- Tu van dich vy k¥ thuat va xay dung cac cong trinh nguon dién, lui
dién, thay loi va cac cong trinh cong nghiép, dan dung khéc, bao gdbm:
lap du 4n dau tu, 1ap quy hoach xay dung, lap du toén cong trinh, lap
hd so va to chirc dau thau thiét k&, mua sam vat tu thiét bi, xay lip
cong trinh, nhan thau quan ly xay dung (chi tiét trong pham vi chimng
chi hanh nghé da ding ky kinh doanh).

- Pau tu xay dung cong trinh nguon dién;

- San xuét kinh doanh dién ning;

- Thi cbng xay dung cbng trinh dién luc, cong nghiép dan dung;

- Ché tao co khi;

- Tham dinh db 4n cong trinh dién lyc; Thuy loi, cong trinh cong nghiép
dan dung (chi tham dinh trong pham vi céc thiét ké da dang ky kinh
doanh);

- Tu van dau tu, tu vin dau tu thiét ké, tu van dau thau xay dung cong
trinh dién luc (khéng bao gém tu vin phép luat, tai chinh);

- Kiém dinh chét luong xay dung cdng trinh va céac dich vu thi nghiém
kiém tra d6 bén co hoc bé tong, két cau, vat lidu xay dung;

- Do v& dia hinh, dia chat, thiy van, méi truong, dia vat ly, thi nghiém
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co ly dat, da, cudi, séi, nudc ngam, vat lidu xay dung phuc vu thiét ké;
Nhan thau khai thac, tinh ché, loc nudc phuc vu sinh hoat va cac hoat
dong san xuat kinh doanh;

Khoan phun chéng tham, gia ¢ xir Iy nén méng cong trinh xay dung;
Dich vu do vé& ban db dia hinh, dia chinh;

Téng thiu cung &ng vat tu thiét bi, quan ly du &n va thi céng xay dung
cbng trinh dién lyc;

Dau tu xay dung cdng trinh va kinh doanh bit dong san;

Thiét ké kién trc cong trinh;

Thiét ké cong trinh thay dién;

Thiét ké thay van cong trinh thay dién;

Khao sét tric dia cong trinh;

Khao sat dia chat cong trinh;

Thiét ké két cdu cong trinh dan dung va céng nghiép;

Thiét ké cong trinh, duong day va tram bién ap 220 KV;

Thiét ké lap dat thiét bi cong nghé thiy dién;

Thiét ké lap dat thiét bi cong nghé nhiét dién;

Thiét ké tdng mat bang giao thong cong trinh thay dién;

Thiét ké duong day va tram bién 4p 500KV

Thiét ké thong gid, cap nhiét, didu hoa khong khi cong trinh xay dung;
Thiét ké cong trinh thay loi, thay dién;

Thiét ké hé théng dién, nha may nhiét dién;

Thiét ké dién diéu khién cong trinh nha may dién;

Thiét ké cap thoat nudc;

Khao sat thuy van;

Khao sat dia chat cong trinh, dia chat thay van;

Thiét ké két cdu cong trinh xay dung dién;

Thiét ké diéu khién va ro le dién cong trinh;

Thiét ké co khi cong trinh thay dién;

Thiét ké hiru tuyén dién di vai cong trinh théng tin lién lac buu chinh
vién théng phuc vu nganh dién luc;

Thiét ké lap dat thiét bi cong nghé cong trinh thuy dién;

Giam sat cong trinh thay dién linh vuc xay dung va hoan thién;

Giam sat cong trinh thay dién linh vuc lap dat thiét bi cong nghé co
khi;

Giam sat cong trinh duong day va tram bién ap dén 500KV linh vuc
lap dat thiét bi cbng nghé dién;

Giam sét lap dat thiét bi cong nghé thdng tin gid, cip nhiét, diéu hoa
khong khi;

Xuat nhap khau cac mat hang Cong ty san xuét va kinh doanh.
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT
PONG KINH DOANH

Biéu do I: Co ciu co dong (17/06/2010)
B Tip doanbién
Lic Vigt Nam

B CBCNV

m CB bénngoai

Nguon: Ban céo bach ciia CTCP Tu van Xay dung dién 1

Theo Quyét dinh phé duyét Quy hoach phét trién dién luc qudc gia giai doan
2006 -2015 c6 xét dén nam 2025 cua Thu twéng Chinh phi sé 110/2007/QP-
TTg ngay 18/07/2007 (Quy hoach dién VI):

e Nhu ciu phu tai: dy bdo nhu cau dién nuéc ta tang & mirc 17% nam
(phuwong an co s6), 20% nam (phuong an cao) trong giai doan 2006 — 2015,
trong d6 xac dinh phuong &n cao 1a phwong an didu hanh, chuan bi phuong an
22% nam cho truong hop ting truéng dot bién.

e Phat trién ngudn dign: Phat trién nguon dién phai dap ung nhu cau
phu tai néu trén. Phat trién ngudn dién mai phai tinh toan véi cac phuong &n
dau tu chidu sau va doi mai cong nghé cac nha may dang van hanh; dép ung
tiéu chuan méi truong; st dung céng nghé hién dai dbi véi cac nha may dién
moi.

e Phat trién lwéi dign: giai doan 2006 — 2025: xay dung 66 tram bién
ap 500KV véi tong cong suat la 19.650 MVA, 490 tram bién ap 220 kV voi
cong suit 1a 132.241 MVA; 21.448,7 km duong day 500 kV, 18.143 km dudong
day 220 kV.

San pham chinh:

CTCP Tu van xay dung dién 1 1a doanh nghiép tu van xay dung dién Ion nhat
trén ca nudc. Hoat dong chinh cua cong ty la:

- Tu vén khao sat, thiét ké, cung cép dich vu tu van ky thuat cho céc
cong trinh nguon dién, ludi dién, thay loi va cac cong trinh dan dung
khéc;

- Cong tac xay lap cac cong trinh dién;
- Pau tu xay dung cdng trinh ngudn dién;

- San xuét kinh doanh dién ning va cac hoat dong khac.
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Tinh hinh hoat dong kinh doanh
Biéu do 2: Co cdu doanh thu ciia TV tir 2008 — 6 thing ddu nim 2010
Pon vi: Ty dong

_/'
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2008 2009 6T2010
Nguon: Ban céo bach TV1

Biéu do 3: Co cdu loi nhugn ciia TV1 tir 2008 — 6 thing dau niam 2010
Pon vi: Ty dong
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Nguon: Ban céo bach TV1
Nam 2008

Pay 1a nam hoat dong dau tién cua Cong ty trong diéu kién kinh té dat
nudc gap rat nhiéu khé khin, bién dong phic tap va khé ludng da anh
hudéng dén hoat dong san xuat kinh doanh cua Céng ty. Khdi luong
cong viéc khao sat giam do cac du an thuy dién Ion c¢é khéi luong khao
sat Ion giam. Tong doanh thu ciia Cong ty trong ndm 2008 14 451.424 ty
ddng_ting 6.87% so v4i nam 2007. Hoat dong tai chinh cua cong ty 15
gan 15 ty d¢ong cha yéu do l4i tién vay Ion (trén 16 ty déng). Loi nhuan
sau thué dat 27.393 ty ddng. Cong ty cd muc tra cb tac cao (18%).

Nam 2009
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VI THE CONG TY

Niam 2009, doanh thu thuan dat 656.180 ty dong_ting 6.22% so v6i nam 2008.
Nhung chi phi quan ly doanh nghiép tang do Cong ty da thuc hién trich lap du
phong no kho doi theo hudng dan cia Bo Tai chinh véi téng s6 tién 1a 9.553 ty
ddng (trong khi nam 2008 tdng sé du phong phai thu kho doi 14 0.726 ty ddng)
dé dam bao hoat dong tai chinh cua cong ty an toan. Tuy nhién do toc do tang
truong doanh thu trong nam 2009 cao hon toc do tang truang chi phi nén loi
nhuan bién cao hon nam 2008. Loi nhuan sau thué cua cong ty nim nay dat
31.971 ty dong_ting 16.71% so v6i nam 2008. Cong ty van duy tri muc chi tra
¢ tirc cao 1a 20%.

Nam 2010

Sau 6 thang dau nam 2010, TV1 dat 121.423 ty dong_dat 25.3% ké hoach nim
2010. Trong nam 2010, l3i tién vay caa TV1 I6n trén 8 ty dong trong khi
doanh thu tir hoat dong tai chinh chi c6 hon 0.4 ty nén hoat dong tai chinh van
16 hon 9 ty. Loi nhuan sau thué trong 6 thang dau nim 2010 dat 7.994 ty
dong_giam 15.47% so véi 6 thang dau nam 2009.

Bdng 6: Mt sé chi tiéu ciia cac doanh nghiép citng nganh nim 2009

TV1 TV2 TV3 TV4
TTS (Ty ddng) 656.18 275.475 135.929 148.063
VCSH (Ty déng) 137.53 74.772 44,344 59.067
VDL (Ty dong) 100.00 44.39 33.81 41.15

DTT (Ty dong) 485.33 345.327 163.966 134.972
LNST (Ty ddng) 31.97 17.577 14.508 13.513
LNST/DTT (%) 6.59% 5.09% 8.85% 10.01%
LNST/VDL (%) 31.97% 39.60% 42.91% 32.84%
ROA (%) 4.87% 6.38% 10.67% 9.13%

ROE (%) 23.25% 23.51% 32.72% 22.88%

Nguon: HBS Research

CTCP Tu van xay dung dién 1 1a doanh nghiép Tu van xay dung dién trong
nudc ¢6 quy mo 16n va uy tin trong linh vuc xay dung dién tai Viét Nam hién
nay. Tuy nhién, so véi cac cong ty khac trong nganh thi hiéu suat sinh 1oi cua
TV1 tuong ddi thap.
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DU AN

Dw an 1: Dy an Thay dién S6ng Bung 5

Dia diém: trén sdng Bung, tinh Quang Nam.

Cong suat ldp dat 1a 52 MW, hang ndm nha may san xuat 224.74 triéu
kWh.

Hiéu qua tai chinh cua du an:
Véi phuong 4n gia ban dién 1a 800 ddng/kWh
e Doanh thu hang nam tir dy an la: 178 ty ddng.
e Thoi gian tra hét ng 1a: 9 nam
e Chitiéu tai chinh (NPV=108.6 ty; B/C = 1.1; IRR=12%).

Khoi cong nam 2009. Hién nay Cong ty dang trién khai thyc hién
cong tac: dén bu giai phdng mat bang; ra pha bom min, vat no...

Bdng 7: Cac hop dong l6n dang thuc hién hodc da dwoc ky két

Giatri Thoi
A h‘(.)'p ian 2 £
TT  Tén hop déng ddng tghu,c San phém Péi tic
(ty -
dong) hign
o 2003 BQL Du an
Thiét ké ky thuat; Thuy dién Son Nha may
1 R 118,000 - R
Ban vé thi cong La Thuy dién
2012
Son La
2004 BQL Du an
Khao sat, 1ap Du Thuy dién Lai Nha may
2 A 37,842 - A o
an dau tu xay dung Chau Thuy dién
2009
Son La
o 90,813 2009 BQL Du an
3 Thiet ke k§ thuét - & i Thuy dién Lai Nha may
tong du toan 3.461.48 2010 Chéu Thuy dién
0 USD Son La
Tong Cong
Tu vén 14p Dy én 40;;60 2009 Thay dién ty Dién
4  dau tu xay dung 873 863 - Luang Prabang  Luc Dau
cong trinh : 2010 (Lao) khi Viét
usD
Nam
Khao sat, lap Thiét 93;314 2009  Thay dién Ha CTCP
5 ke k¥ thuat - Tong 89.590 - Sé San 2 EVN Quoc
du toan ’ USD 2010  (Campuchia) te
Khao sat 1ap Thiet 2008 Thiy dién CTCP
6 kékythuat- Téng 40,887 - Ban yNai 5, Thaydién
du toan 2013 & Trung Nam
Giam sat TCXD va A e i
7 2 25,000 - . Thuy dién
tham tra BVTC 2014 Quang 1
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NHAN DINH

10

11

12

2000  Nhistdien  C1CPnha

glat €og 2012 rong 2 ) &
o 2006 Nhaméay Nhiet | C1CP
Tu van giam sat . } Nhiét dién
- 84,300 - dién Quang .
giai doan 2 2012 Ninh 1 Quang
Ninh
Tu van giam sat L L CTCP
cbng trinh va cung 06/20 th.akmay Nhlct Nhiét dién
IS N 76,190 07 - dién Quang ,
cap dich vu ky : Quang
nay Ninh 2 A
thuat Ninh
DPuong day
Khio sat. 14 05/20 500KV SonLa BOQL Du an
DADT T’K'IIET 49 876 09 - - Lai Chau va cac cong
HSI\/IT’ BVTC’ ’ 03/20 m¢ rongngdn  trinh dién
: 10 16 tram 500KV  Mién Bac
Son La
buong day
500KV Hiép »
Khao sat, 1ap 2009  Hoa - Phé Néi Bgt (%-r'] o
TKKT, HSMT, 12,736 - va mé rong trinh di ?]
BVTC 2011 ngan 1§ tram Midn Bc'l
500 KV Hiép Cibac
Hoa

Nguon: Ban céo bach TV1

TV1 la cdng ty c6 quy md lon trong link vic fur van xay dung dién va ¢ ty sudt
sinh loi tuwong doi thdp so véi cac cong ty khac cing nganh. Tuy nhién, cling
Véi su phét trién cua nén kinh té trong nuéc, linh vuc tur van xay ding dién co
nhiéu tiém nang phdt trién trong twong lai.

Phwong phap P/E: Theo ké hoach ciia TV1, lgi nhugn sau thué duw
Kién nam 2010 12 28.8 ty dong. Cong ty c6 ké hoach tang von diéu 1é
thém 74 ty doNg nén vén diéu |é du kién nam 2010 [a 174.0 ty dong.
Do d6, sé lwgng cé phiéu binh quan lwu hanh nim 2010 cia TV1 12
11.85 trigu cé phiéu. Do do, ching t6i wéc lwong EPS dw kién ndam
2010 ciia TV1 14 2,430 d@/cp.

Hién tgi P/E ciia linh vuc tw vin xay dung dién dat 6 lan. Vi TV1 c6
quy mo I6n, cd nhiéu du &n tiém ndng trong nam 2010 nhung co ty
suat sinh loi fuong doi thap va két qua kinh doanh 6 thang dau nam
2010 chr dat trén 25% k& hogch nam 2010 nén ching téi woc lwong
P/E hop ly ciia TV1 ndm 2010 dao déng tir 6 — 7 1an. Do dé muc gia
hep ly cia TV1 nam 2010 vao khodng 14,500 — 17,000 d/cp. V61 gia
dinh mitc gid CP phdt hanh thém la 10,000 d/cp th mic gia hep Iy
cia TV1 trwée khi phat hanh thém cé phiéu vao khodng 18,000 —
22,000 d/cp.

Phwong phap P/B: Gia tri von chii s¢ hi#u cia TV1 tgi ngay
30/6/2010 la 140.228 ty dong, va sé Iweng cé phiéu luu hanh tgi
ngay 27/9/2010 Ia 10 trigu cé phiéu nén gia tri so sach ciia TV1 hién
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nay la 14.023 déng/CP.

Hién tai, P/B trung binh cia linh vuc tw vin xay dung dign la 1.4
lan. Vi TV1 c6 quy md lén, c6 nhiéu du an tiém nang trong nam 2010
nhung c6 ty suat sinh loi neong doi thdp va két qua kinh doanh 6 thang
dau nam 2010 chi dat trén 25% ké hoach nam 2010 nén chiing téi wéc
lirong P/B hep ly ciia TV1 ndm 2010 dao déng tir 1.4 — 1.6 lan. Do
do muc gia hop ly cia TV1 nam 2010 vao khodang 19,500 — 22,000
d/cp.

Két hop 2 phwong phép:

Phuwong phép P/E: 18,000 — 22,000 d/cp

Phuwong phép P/B: 19,500 — 22,000 d/cp

Gia trung binh: 19,000 — 22,000 dlcp

Nhuw vy, mac gid hep ly caa TVI nam 2010 vao khodng 19,000 —
22,000 dicp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Béo c4o khong dugc coi la muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh
Tu v4n
Chuyén vién phén tich : Vii Thai Ha

Nguyén Thi Kiéu
Lé Huy Cwong
Trinh Ngoc Duyén
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havt@hbse.com.vn
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cuonglh@hbse.com.vn
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