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HOSE: C47

Quan diém dau tw MUA
Gia muc tidu 35,135

Thong tin giao dich

Gia tham chiéu 22,900
SLCP Lwu hanh 17,020,130
Gia cao nhét 52 tuan 22,900
Gia thap nhat 52 tuan 8,200
KLGD binh quén 3 thang 206,248
Vén héa thij trwdng 389.76 ty dong
% Lo hwu nwéc ngoal 3.3%
EPSTTM 113.50
P/E 201.76
BVPS 17,621
P/B 1.30
ROA 8.60%
ROE 17.42%
Beta 0.18

Bién déng gia c6 phiéu 1 nam

Nguyén Lwong Am & gia dinh 15.17%
Lé Trwdng Son 8.92%
Ban lanh dao khac 3.34%
Cb dong khac 72.57%

Cong ty cb phan xay dwng 47, tién than Cong ty
Xay dwng thay lgi 7, thanh [ap tr nam 1975, trec
thudc Bo Thuy loi. Cong ty thue hién ¢d phan hoa
ttr thang 7/2005 va chinh thirc niém yét c6 phiéu
trén san HOSE vao nam 2011. C47 hoat dong
theo mé hinh kinh doanh da nganh, trong d6 90%
doanh thu tir hoat ddng thi cdng xay lap. Céng ty
c6 thé manh vé thi cong cac cong trinh thuy loi va
thuy dién, dac biét tai khu vyrc mién Trung va Tay
Nguyén.

CAU CHUYEN TAlI CO CAU LA PONG
LUC TANG GIA TRONG NGAN HAN

DIEM NHAN PAU TV

C47 1a doanh nghiép ndm trong top 10 cdng ty xay
dung I6n nhét cd nwéc véi doanh thu hang ndm trén
1,000 ty déng. Tuy nhién, do dic thu cac céng trinh
ma Coéng ty thuc hién duoc tai tro bdng ngan sach
Nha nuwdc, viéc nghiém thu va thanh toan lubn bj
chdm, cung véi viéc phai dau tw trang thiét bj 16n,
C47 luén phai duy tri ng vay & mirc cao so véi vén
CSH. L&i vay la nguyén nhan truc tiép khién cho
bién loi nhuén rong cda Céng ty ludn & mdc thap.
N&m 2017, Céng ty da quyét dinh tién hanh tai co
cdu hoat déng kinh doanh, dw kién thoi vén tai cac
khodn dau tw ngoai HDKD chinh, trong dé dang ké
nhat Cum Khéach san Hai Au va 2 doanh nghiép thuy
dién, Buén Boén va Dinh Binh.

Viéc thodi von tai cac doanh nghiép nay sé dem lai
long tién mat kha lon. P4y sé 1a hé tro cho C47
trong bdi canh phai phu thuéc 16n vao no vay, gilp
giam chi phi 1ai vay trong tuong lai.

Pdng thoi, viéc dinh gia lai tai sdn va thoai von sé
mang dén nhitng thay déi tich cuc trong co céu tai
chinh cda Céng ty. Uc tinh, sau khi hoan tat viéc
thodi vén, gia tri sé sach cla C47 sé tdng Ién dang
ké, ter mire 17,621 ddnglcp 18én mire 29,744 dénglcp,
déng thoi, loi nhuén cda ndm 2017 sé c6 dét bién.
Do dic thu nganh xay dumg tham dung vén lén,
chung t6i worc tinh gid hop |y cda cé phiéu C47 |a
35,135 dong, twong dwong mdc P/B trung binh
cdc céng ty twong déng trong nganh 1a 1.18 Ian,
va khuyén nghi MUA déi véi cé phiéu CA47.
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Théng tin chung vé C47

C47 la doanh nghiép dau nganh trong linh vwc thi céng cac céng
trinh thay loi, thay dién tai khu vwe mién Trung, Tay Nguy&n, mién
Nam. C47 thanh lap nam 1975, déon nhan danh hiéu: Anh Hung Lao Béng
Thoi Ky B&i M&i nam 2000.

C47 la don vi duy nhét trong nwéec tai Viét Nam sé& hivu rd bét TBM Model
39E dao ham, theo céng nghé tién tién cta Pic khéng gay nd va ddng
thdi 1ap dwng bé téng duc sén lam vé dwérng ham, nén dwdng ham dwoc
hoan thién ngay khi dao xong, c6 thé dam trach cac dy an Ién va trong
diém quéc gia cé dd phirc tap cao.

May moc thiét bj ciia C47 dwoc khdu hao nhanh dén cubi Q2/2017, TSCD
con lai theo gia tri sd sach dwoc ghi nhan 854 ty déng (trong d6: TSCD
theo nguyén giala 1,521ty vnd, gid tri hao mon iy kéda khau
hao la 667 ty vnd), chiém 37% tbéng tai san. Gia tri cia may TBM sé
duwoc khau hao hét vao cong trinh dang thi cdng nam 2017 va 2018.

C47 con s& hivu wu thé thiét bi xe may gdm nhiéu loai m&i, hién dai
nhw: 47 may dao, 28 may khoan da, 122 6 t6 tai Ben, 17 tram trén bé
tong, 41 6 td chuyén trén, 43 may dam, 6 6 t6 cau, 28 may cau — nang, 8
may bom bé téng, 19 tram — may nghién, 24 may khoan, 6 thiét bj thi
nghiém dat, 10 thiét bj thi nghiém bé tdng va vat liéu, 3 may cao vo, 6
may khoan ham, 14 may Ui, 2 xe nang cla nhém tdm nwéc cdng nghiép
phat trién G8.

Nang lwc xay dwng ndi troi ciia C47: dao dap dat da 4 triéu m3/nam, thi
céng bé téng 1.5 triéu m3/nam, da xay lat 50,000 m3/nadm. San xuat da
cac loai 1,3 triéu m3/nam.

C47 c6 quy m6 nhan sy 1.626ngwoi véi déi ngli can bé quan ly gioi, ky
sw, chuyén vién nghiép vu, céng nhan lanh nghé cé trinh do cao va giau
kinh nghiém (trinh d& dao tao: 1. Pai hoc: 240 nguwdi, 2. Trung cap: 99
ngudi, 3. So cap: 17 ngudi, 4. Lao dong co ky thuat dwoc dao tao qua
trwdng day nghé: 1.193 nguwoi, 5. Lao déng phd théng: 77 ngudi). Nhan
sy phan cap quan ly chi tiét: @) can bd quan ly: 92 ngudi, b) nhan vién
nghiép vu: 228 nguwdi, ¢) cong nhan trye tiép: 1.306 nguodi.

Ké hoach thoéi vén tai cac khoan dau tw dai han

CTCP Thuy dién Budén DPo6n la doanh nghiép van hanh nha may thuy
dién Serepok 4A, véi 2 td may co tbng cong suat 64MW bat dau phat dién
tlr dau nam 2014.
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KQKD nira ddu ndm 2017 cda Budn Dén 1a hét strc tich cwe. Doanh thu
tang 175.7% yly, dat 145.7 ty déng, LNST dat 58.38 ty dong trong khi
cung ky loi nhuan am. Trailing EPS 12 thang la 3,887 déng/cp.

Hién tai, C47 ndm gilr 3,041,800 cb phan tai Thuy dién Buén Dén, twong
&ng véi ti 1é ndm gilr 8%. Theo ngudn tin cta ching t6i, C47 dw kién sé
thodi toan bod lwong cb phiéu nay & mic gia twong dwong 2.5 1an ménh
gia. Nhw vay, cb phiéu cta Thuy dién Budn Don duwoc dy kién giao dich &
murc PE khodng 6.48 1an, twong déi hop ly. Day 1a mirc thip twong dbi so
véi cac doanh nghiép thuy dién niém yét trén thj trwong hién nay. Chiing
t6i cho rang cb phiéu cta Budn Dén dang phai chiu chiét khau so véi thi
trwdng do 1a doanh nghiép chwa niém yét.

Cong ty C6 phan Thuy dién Pinh Binh (UpCOM: TDB) vira chinh thirc
dwoc niém yét 1én san giao dich UpCOM gitra thang 7 vira qua. C47 1a 1
trong 4 ¢b déng sang lap cta TDB, hién nam giir 17.64% vén diéu & cha
Coéng ty. TDB hién dang van hanh nha may thuy dién Binh Binh vé&i tdng
céng suat 9.9MW. Hoat doéng ctia nha may én dinh nhé vao nhirng loi thé
san c0, vi tri dwoc bd sung ngudn nwdc tlr cac thuy dién Vinh Son, Tra
X6m, Vinh Son 5 nén viéc san xuét dién tlr nha may 6n dinh, it phu thudc
vao thoi tiét. Vi vay, trong ndm 2016, méc du chju anh hwéng Ién tir hién
twong El Nino, hoat ddng san xuét ctia nha may van khéng bi anh hwéng
qua nhiéu. KQKD nam 2016 cGa nha may tham chi con tdng nhe 6.42%
vé doanh thu va 5.21% vé LNST so v&i nam 2015. Ndva dau nam 2017,
TDB tiép tuc cong bd KQKD vé&i loi nhuan kha quan. Nha may san xuét
dwoc 39.26 trieu kWh, dat 76.28% ké hoach nam, tang trwvdng 62.42%
yly. Téng doanh thu dat 43.87 ti ddng, dat 72.93% ké hoach nam, tang
trwdng 27.98% yly. LNST la 26.63 ti déng, dat 84.72% ké hoach nam,
tang trwdng 30.69% vyly.

Theo BCTC quy 2/2017 cla CA47, gia tri sb sach cia khoan dau tw vao
TDB cuia C47 la 13.2 ty ddng. Hién tai, thi gia c6 phiéu TDB dang dwoc
giao dich & muc gia 31,200 déng/cp, twong dwong véi mire trailing PE
8.24 lan. Pay la mic gia twong ddi hop ly so véi cac doanh nghiép van
hanh thuy dién trén thi trw&ng hién nay. Nhw vay, theo gia thj tredng, gia
tri hop Iy cha khodng dau tw vao TDB cla C47 la hon 45 ty dbng, va
trong trudng hop C47 hoan thanh viéc chuyén nhwong phan vén tai TDB,
Cong ty c6 thé ghi nhan thém 31 ty déng loi nhuan trwdc thué.
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Théng tin cap nhat vé viéc cé phan hoa khach san Hai Au

Theo nghi quyét sé 1163/NQ-HPQT, HDQT CTCP Xay duwng 47 (HOSE:
C47) da théng qua ké hoach chi tiét vé viéc cd phan hoa khach san Hai
Au. Theo d6, C47 sé thanh lap phap nhan méi la CTCP Du lich Khéach
san Hai Au, vén diéu lé 183 ty dong, twong tng tdng sé cd phan 18.3
triéu cd phan.

Theo ké hoach, Céng ty s& chuyén nhuong 49% vén diéu I& cha cong ty
m&i thanh 1ap nay thdng qua hinh thirc chao gia canh tranh, mc gia khéi
diém chao ban 1a 15,000 déng/cd phan.

Theo théng tin tr Cong ty, gia tri sé sach con lai tinh dén cudi ndm 2016
cta cum khach san chi la 54 ty ddng. Nhw vay, véi viéc hoan thanh dinh
gia lai cum khach san Hai Au, Cong ty c6 thé ghi nhan phan tang 1&n to
viéc danh gia lai tai san, wéc tinh hon 129 ty déng, vao thu nhap khéc
ngay trong quy 3. B&n canh d6, Céng ty ciing s& nhanh chéng tim kiém
dbi tac dé thwe hién viéc chuyén nhwong 49% vén tai cum Khach san Hai
Au ngay trong thang 7 nam nay. Néu nhuw viéc chuyén nhwong vén nay
dwoc hoan thanh sém trong quy 3, Cong ty co thé ghi nhan tiép it nhat
44.85 ty doéng loi nhuan tir giao dich nay, twong ng véi mic gia khdi
diém chao ban 15,000 déng/cd phan.

KQKD trong nira dadu nam kém kha quan, ky vong vao nira cudi
nam 2017

6 thang dau ndm, C47 bao doanh thu thuan hop nhat gidam 29.59% vyly,
chi dat 513.86 ty déng, 1ai rong hop nhat gidm 39.19% y/y, chi dat 7.15 ty
ddng. Nguyén nhan cua viéc sut gidm vé doanh thu va loi nhuan nay la
do céc cong trinh ma Céng ty tham gia dang tién vao giai doan hoan thién
ban giao nhw Thuy dién Trung Son, S6ng Bung 2, Bak Pring, ... Giai doan
nay thwdng khéng phat sinh nhiéu doanh thu.

Hién tai, Cong ty dang tap trung ngudn lwc cho cac dw an méi nhw Thuy
lgi Tan My, Thuy dién BDa Nhim mé réng, Thuy dién Thwgng Kon Tum. Ca
2 cong trinh thuy dién nay déu s dung céng nghé khoan ham bang TBM
nén dy kién tién dod sé dwoc day nhanh.

M&i day, DPHCD bét thwong ciia VSH da thdng qua toan bd to trinh ké
hoach kinh doanh ndm 2017, trong dé c6 nhac dén viéc phé duyét Hop
ddng tin dung bd sung cho dw an Thuy dién Thwong Kon Tum véi han
mtrc 1,700 ty ddng, va mdc khen thwdng cho tién dd dy an. Ching toi ky
vong dv an nay sé dwoc day nhanh trong giai doan nra sau ndm 2017
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sau khi da bj tri tré nhiéu nam do vuéng cac van dé phap ly gitra VSH va
nha thdu Hoa Déng, Trung Quéc.

Ké hoach mé& room khéi ngoai |én 49%

Hién tai, room khéi ngoai tai C47 dang dworc gitr & mirc 3.3%. Do dac thu
nganh nghé kinh doanh ctia C47 Ia thwc hién céac cdng trinh thuy loi, thuy
dién va giao théng, thuéc nhédm nganh bi gi¢i han s& hiru nwéc ngoai.
Theo ngudn tin clGa ching téi thi Cong ty dang c6 k& hoach mé& room s&
hiru ctia khéi ngoai Ién mirc 49% tlr mirc thap 3.3% nhw hién nay.

Vi dinh vi 1a doanh nghiép xay 1ap thudc top 10 nha thau I&n nhét Viét
Nam, chiing tdi Ky vong viéc mé& room khdi ngoai sé cé tac dong tich cuwc
|én gia tri doanh nghiép.

Dinh gia hap dan so vé&i quy mé tai san

Vi ky vong vao hoat dong tai co ciu doanh nghiép dang dwoc C47 day
nhanh trong nam nay, ching téi ky vong sé cé sy chuyén bién Ion vé co
céu tai chinh ctia doanh nghiép.

Cu thé, viéc tai co cAu, thoai von tai cac thuy dién va cum khach san Hai
Au sé dem lai ngudn tién mat vao khodng trén 150 ty ddng. V&i ngudn
vdn méi nay, Céng ty c6 thé gidm bét no vay, gilp cai thién bién loi
nhuan rong.

Ngoai ra, sau khi tai co' cu va dinh gia lai tai san, gia trj sé sach cta C47
sé€ phan anh chinh xac hon gia tri tai san C47 hién c6. Chung t6i wéc tinh,
sau khi hoan thanh viéc thoai vén tai cac doanh nghiép ké trén, gia tri sb
sach ctia C47 co thé tang thém khoan 206 ty déng, twong dwong véi gia
tri s6 sach méi cd phiéu dat BVPS = 29,744 déng/cp.

BVPS MP P/B
Cli 20,160 33,000 1.64
FCN 19,570 23,500 1.20
VCG 13,610 20,200 1.48
HUT 24,020 11,800 0.49
C32 34,630 37,850 1.09
Trung binh 1.18
Trung vi 1.20
C47 29,744 35,135 1.18

V@i thi gia hién tai, cd phiéu dang dwoc giao dich v&i mec P/B forward
vao khoan 0.77 1an. Pay la mic thdp so véi cac doanh nghiép xay dung
cuing nganh. Chuang t6i wéc tinh mirc P/B hop ly cho cb phiéu C47 twong
dwong mdrc trung binh nganh xay dwng ha tang va cong trinh la 1.18 1an,
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twong &ng véi mire gia hop ly cho ¢b phiéu C47 la 35,135 ddng/cp va cho
khuyén nghi MUA dbi v&i cb phiéu C47.




