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TCT CP THIET BI DIEN VIET NAM (HSX: GEX)

Cd hoi dau tu

Hoat déng san xuét kinh doanh cia céng ty co ban én dinh trong 6
thang dau nam vdi doanh thu dat 7,312 ty dong, loi nhuin trudc thué
dat 528 ty dong I3n luot bing 103% va 91% cung ky ndm trudc. Cong
ty da thuc hién thodi vén tai linh vuc Logistics va hién tai dang ddy
manh chao mua céng khai cé phdn cua Téng céng ty Viglacera (VGC)
cho muc tiéu sd hiru chi phéi tai VGC.

Dinh gid cé phiéu & mirc 29,000 déng/cé phin, Chiing téi khuyén nghi
MUA vdi cé phiéu GEX tai mic gid hién tai vdi kha nang ting gid 23%
trong 12 thang toi.

Thong tin cap nhat

Quyét tam thuc hién chién lwgc mé rong phat trién sang linh vuc bat
dong san khu cong nghiép: Cong ty hoan thanh viéc chao mua cong khai
94.61 triéu c6 phiéu tir ngay 2/10/2020, nang ty |& s& hitu tai VGC tir 24.96% |én
46.15%. Cdng ty s& tiép tuc mua thém dé nang s hitu 1&én 51% theo muc tiéu
d&t ra tai Dai hdi déng ¢ déng thuang nién 2020.

Cong ty-nhém cdng ty ciing thuc hién mua va tré thanh cd déng 16n cta
TCT Khu Cong nghiép dau khi Long Son- PXL vdi ty 1€ s& hitu dat 21.07
triéu ¢ phan, tucng ducng 25.52% vén diéu 1& cia PXL. Trong k& hoach phat
trién, PXL s& phat hanh thém cd phan cho GEX dé tang ty 1& s& hitu dén 65%,
ngudn vén phat hanh dung d€ phat trién Khu c6ng nghiép Long Son 800ha tai
Long San - Ba Ria Viing Tau.

Thoai von tai linh vu'c Logistics trong nira dau nam 2020, cong ty da thuc
hién thodi toan bd vdn & cdng ty TNHH Logistics, theo d6 cong ty da chuyén
nhugng toan bd danh muc céc c6 phiéu trong mang logistics gém CTCP Sotrans,
TCT CP dudng song, CTCP van tai da phuang thirc, cong ty cling thuc hién thoai
von tai CTCP Cang Bong Nai (PDN) va CTCP MHC (MHC). Gia tri géc cta khoan
dau tu 1a 1,452 ty dong, Igi nhuan thu dugc tir chuyén nhugng la 231 ty déng.

Két qua kinh doanh 6 thang dau nam 2020

Méc du trudc nhitng khoé khdn cua dich Covid-19, hoat dong cta cong ty van c6
su’ tdng trudng nhe nhd vao su' &n dinh cla linh vuc thiét bi dién, nudc sach va
tang trudng ctia mang san xuat dién.

Doanh thu 6 thang dau nam dat 7,312 ty dong, tang 3% so vdi cung ky nam
trudc, linh vuc dién nang cd su tang trudng manh 42% vdi doanh thu dat 104 ty
doéng do du an dién mat trgi Ninh Thuan di vao hoat dong tir gitra nam 2019 da
mang lai doanh thu cho céng ty trong 6 thang dau nam 2020. Linh vuc thiét bi
dién dat doanh thu 6,069 ty dong, tang 3% so vGi cung ky, trong khi linh vuc
nuGc sach dat 262 ty dong, bang 99% cling ky ndm trudc va linh vuc logistics
dat 759 ty dong doanh thu, giam 4% so vdi cling ky.

Trong khi doanh thu téng 3%, gia von hang ban tang nhanh hon véi 5% va dat
gia tri 6,093 ty dong, gia von tang hau hét cac linh vuc hoat dong, trong do linh
vuc nudc sach va san xudt dién cd mdc tdng nhanh nhat. Két qua la Igi nhuan
gdp dat 1,219 ty ddng, bdng 95% cung ky ndm trudc. Bién Igi nhudn tdng thé
dat 16.7% giam so v&i muc 18.1% cung ky nam trudc.

Doanh thu tai chinh dat 363 ty dong, tdng manh 117% so véi cling ky nam
trudc, didu ndy nhd vao hoat déng chuyén nhugng mang logistics mang lai Igi
nhuan. Trong khi d6, chi phi tai chinh cling tang 45% va dat 540 ty dong, trong
do, chi phi 13i vay dat 365 ty dong, tang 28% so vdi cung ky nam trudc.

Lgi nhuan trudc va sau thué lan lugt dat 528 ty dong va 420 ty dong, bang 91%
cuing ky ndm trudc, I0i nhudn cd ddng cdng ty me dat 351 ty dong, tdng 10% so
V@i cung ky 2019.

Giai phap kinh doanh chuyén biét
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Bang: Két qua kinh doanh quy 2 va 6 thang dau nam 2020

Chi tiéu bon vi Q2.2019 Q2.2020 6T.2020 So sanh
~ QoQ HoH
Doanh thu thuan Ty dong 4,036 3,812 7,312 94% 103%
Thiét bi dién Ty dong 3,316 3,171 6,069 96% 103%
Dich vu van tai va kho vén Ty dong 461 385 759 84% 96%
Nudc sach Ty dong 154 146 262 95% 99%
Néng lugng Ty dbng 57 55 104 96% 192%
BDS cho thué Ty dong 21 22 44 105% 105%
Khac Ty dong 27 32 72 119% 100%
Tang trudng doanh thu Ty dong 19.5% -5.6% 3.0% -28% 21%
Thiét bi dién Ty dong 19.5% -4.4% 3.1% -22% 23%
Dich vu vén tai va kho vén Ty dong 23.3% -16.5% -3.7% -71% -44%
NuGc sach Ty dong 0.0% -5.2% -0.8% -3%
Nang luong Ty dong -64.4% -3.5% 42.5% 5% -64%
BDS cho thué Ty dong 23.5% 4.8% 4.8% 20% 17%
Khac Ty dong -48.1% 18.5% 0.0% -39% 0%
Gia von hang ban Ty dong 3,298 3,172 6,093 96% 105%
Thiét bi dién Ty dong 2,790 2,706 5,188 97% 105%
Dich vu vén tai va kho vén Ty dong 373 312 603 84% 98%
NuGc sach Ty dong 64 70 131 109% 116%
Néng luong Ty dong 33 43 83 130% 169%
BBS cho thué Ty dong 10 12 21 120% 105%
Khac Ty dong 27 29 67 107% 97%
L3i gop Ty dong 738 640 1,219 87% 95%
Thiét bi dién Ty dong 526 465 881 88% 94%
Dich vu van tai va kho van Ty dong 88 73 156 83% 91%
NuGc sach Ty dong 90 76 131 84% 87%
Nang luong Ty dong 24 12 21 50% 88%
BDS cho thué Ty dong 11 10 23 91% 105%
Khdc Ty dong - 3 5 167%
Bién LNG Ty dong 18.3% 16.8% 16.7% 92% 929%
Thiét bi dién Ty dong 15.9% 14.7% 14.5% 92% 91%
Dich vu van tai va kho vén Ty dong 19.1% 19.0% 20.6% 99% 94%
Nudc sach Ty dong 0.0% 52.1% 50.0% 87%
Nang luong Ty dong 42.1% 21.8% 20.2% 52% 61%
BDS cho thué Ty dong 52.4% 45.5% 52.3% 87% 100%
Khdc Ty dong 0.0% 9.4% 6.9% 167%
Thu tai chinh Ty dong 125 320 363 256% 217%
Chi tai chinh Ty dong 217 308 540 142% 145%
Chi phi & vay Ty dong 170 193 365 114% 128%
L&i 10 trong cong ty lién doanh lién két Ty dong 19 1) 23 -5% 54%
Chi phi ban hang Ty dong 127 118 241 93% 108%
Chi phi quan ly doanh nghiép Ty dong 177 159 318 90% 98%
Lgi nhuan tir hoat dong kinh doanh Ty dong 361 374 506 104% 88%
Thu nhap khac Ty dong 7 21 28 300% 302%
Chi phi khac Ty dong 1 4 6 400% 146%
Lgi nhuan truéc thué Ty dong 367 391 528 107% 91%
Lgi nhuan sau thué Ty dong 302 327 420 108% 90%
Lgi nhuén cho c8 dong thiéu s6 Ty déng 110 30 69 27% 47%
Lgi nhuén c6 dong cong ty me Ty dong 192 297 351 155% 110%
Thu nhap moi c6 phan bong 452 608 719 135% 94%

Nguén: BCTC GEX, TTNC MBS téng hop
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L Tinh hinh hoat dong ctia tirng linh vuc

Sau khi thoai vén & mang Logistics, hoat dong cla cong ty sé tap trung vao linh vuc san xuat kinh
doanh thiét bi dién, ha tdng san xudt phan phdi dién va nudc sach. Céng ty tiép tuc thé hién tham
vong phét trién sang mang ha tang khu cdng nghiép, vét liéu xdy dung khi théng bdo gia tdng sé hitu
tai Tng cdng ty Viglacera bang viéc mua thém cd phan tai day.

Linh vuc san xuat va kinh doanh thiét bj dién:

Mdc du trong hoan canh dich Covid-19 bung phat, thuc hién phong tda toan xa hoi trong thang 4,
hoat dong cua linh vuc day cap va thiét bi dién van c6 su phét trién dudng. Theo chia sé cua cong ty,
san lugng kinh doanh van tiép tuc tdng I1&n, cong ty ciing thuc hién chia sé nhitng khé khan cua thi
trudng vai khach hang bdng cac chinh sach ban hang, chiét khdu, gia téng thi phan. Doanh thu 6
thang dau nam dat 6,069 ty doéng, tang 3.1% so vdi cling ky.

SXKD thiét bi dién Pon vi 2019 6T.2020 6T.2019
Doanh thu Ty dong 10,530 11,441 12,667 6,069 5,886

- Ddy cap dién Ty dong 6,825 8,546 9,030 4,456 4,119

- Thiét bj dién Ty dong 3,705 2,895 3,637 1,613 1,767
Tang truéng doanh thu % 25.6% 8.7% 10.7% 3.1%

- Ddy cdp dién % 21.2% 25.2% 5.7% 8.2%

- Thiét bi dién % 34.6% -21.9% 25.6% -8.7%

Lgi nhuan gop Ty dong 1,686 1,688 1,990 881 937

- D3y cap Ty dong 687 886 1,104 509 514

- Thiét bi dién Ty dong 999 802 886 372 423
Bién Igi nhuan gop % 16.0% 14.8% 15.7% 14.5% 15.9%
- Ddy cap % 10.1% 10.4% 12.2% 11.4% 12.5%
- Thiét bi dién % 27.0% 27.7% 24.4% 23.1% 23.9%

Ngudn: GEX, TTNC MBS tbng hap

Chiing tdi danh gid linh vuc san xut va kinh doanh thiét bi dién van Ia linh vuc nong c6t phét trién
cla cong ty trong ndm 2020 va cac nam ti€p theo. Trong 6 thang cudi ndam 2020, san lugng san xuat
va kinh doanh van ¢ su tdng trudng 6n dinh, mdc du vy, hiéu qua hoat dong kha néng sé bi anh
hudng bdi gid nguyén vat liéu dau vao chinh nhu Bong, Nhom da tang kha manh trong 3 thang qua
vGi lan lugt 26% va 13% dén giilta thang 9.2020. Ching t6i du bao trong 6 thang cudi nam, doanh
thu linh vuc thiét bi dién dat 7,865 ty dong, Iy ké cd nam dat mirc 13,950 ty dong.

Linh vuc san xuat dién:

Nha may dién mat tr&i Ninh Thuén van hoat dong &n dinh, sau khi hé théng truyén tai dién dugc EVN
nang cap, da gidi phong cong suat t6t han va hién nha may dang hoat dong vdi 90-95%% cong suat
thiét ké. Trong khi do, cac nha may thay dién Song Bung 4A, Cannan 1-2 hoat dong kém han do tinh
hinh chung thi€éu nudc. San lugng dién 6 thang dau nam dat 57.3 triéu kwh. Trong 6 thang cudi nam,
dy ki€én cac nha may thuy dién sé hoat dong tét han, san lugng dién 6 thang cuGi nam du kién dat
102.5 triéu kwh. Chung t6i dy bao doanh thu san xuat dién ca nam 2020 dat khoang 250 ty dong.

Bai véi cac du an dién gid tai Quang tri, cong ty dang thuc hién du an Hudng Phlng 2-3 va Gelex 1-
2-3 v6i téng cdng sudt 140MW, sir dung thiét bi cdng nghé hién dai tir hdng ENERCON cua Dirc. Hién
cbng tac xay dung dang dugc ti€n hanh, du kién s& bat dau 1ap ddt cac tuabin tir thang 4.2021 va di
vao hoat dong tir thang 10.2021. Dyv an dugc hudng gia ban dién FIT 8.5 cent/kwh.

Téng ngudn von dau tu 1a hon 6,000 ty, co cdu von chu va vay 1a 35%:65% va da dugc cong ty thu
xép Vi cdc ddi tac trong va ngoai nudc, trong d6 vén vay tai trg uu dai xudt khau thiét bi chiém
khoang 40%.

Linh vuc nudc sach: Cung vdi viéc nang cap hé thdng dudng 6ng phan phdi, san lugng nudc sé ti€p
tuc tdng trudng 6n dinh, san lugng nudc san xuét va kinh doanh trong 6 thang dau ndm lan lugt dat
51.2 va 50.8 triéu mét khoi. Ching t6i du bdo san Iugng nudc kinh doanh ca nam dat khoang 104
triéu m3, doanh thu va Igi nhuan truéc thué [an lugt la 562 ty dong va 225 ty dong.
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Cong ty tiep tuc thuc hien du an nang cap cong suat nha may tu 300,000 m3/ngay dem len 600,000
m3/ngay dém, trong giai doan 2020-2025. Hién dy an thanh phan dutng 6ng s6 2 dang thuc hién
dau thau va du kién thuc hién xay dung va hoan thanh cubi nam 2021, dau nam 2022. Trong thdi
gian nay, cong suat san xuat nudc cling dugc nang lén phi hgp vdi nhu cau thi trudng, cong ty du
kién s& téng trudng tir 6-8% san lugng mdi n&m.

Nhu cau von dau tu toan bo du an la khoang 5,000 ty dong, cd cau ngudn von dau tu cha sd hitu, ng
ay la 15%-85%, trong do6 co6 cac dbi tac nhu ngan hang VCB da xem xét cho vay vdi thdi han 18 ndm,
I3i sudt khoang 8%/nam. Cong ty cling du tinh cung vdi san lugng tang thém, gia ban nudc cling tang
|&n tir 4-6%/ndm d& dén ndm 2025 giad ban budn cd thé dat 7,000 ddng/m3 so v&i mic hién tai la
5,070 dong/m3.

Dur dn Té hop khach san, dich vu thuong mai, van phong tai sé6' 10 Trdn Nguyén Han:

Theo trao d6i véi dai dién céng ty, du &n d& dugc UBND Tp Ha Noi ch&p thuén cho thué dét tai s6 10
Tran Nguyén Han va s§ 27-29 Ly Thai T8, quan Hoan Kiém, tdng dién tich la 9,934 m2, thdi han cho
thué la 50 nam.

Téng vdn dau tu vao khoang 2,950 ty ddng, cd cau von dau tu du kién la 30% véh tu co va 70% von
di vay. Téng dién tich xay dung vao khoang 84.000 m2 gom

Du an dang trong qué trinh xdy dung phuong an dau tu, diéu chinh mét s6 hang muc dé dam bao
hiéu qua dau tu kinh doanh t6t nhat. Phuong an tai chinh cling dang dugc xem xét, trong dd, phan
chi phi str dung dat du kién sé theo phuadng an tra tién thué dat hang nam.

< Du bao két qua kinh doanh ca nam 2020

Voi diéu kién thi truong hoat déng kha quan hon trong nira cuéi nam 2020 khi dich Covid
19 duroc kiém soat, ching téi dénh gid hoat déng kinh doanh cua céng ty sé én dinh trd lai
trong nua cubi nam 2020. Du bao doanh thu va loi nhudn ca nam cua céng ty & mirc
15,706 ty déng, loi nhuin trudc thué dat 825 ty dong.

Trong truong hop céng ty thuc hién thanh céng ndng sd hitu tai VGC Ién 51%, chiing toi
du bao doanh thu sé dat mirc 25,508 ty dong (tinh cho ca nam 2020), loi nhudn trudc
thué dat 1,575 ty dong, loi nhuin sau thué dat 1.292 ty dong, trong do loi nhuin sau thué
danh cho cé déng céng ty me dat 831 ty dong, thu nhdp moi cé phin cé thé dat mic 1,770
dong.

II. Chao mua cdng khai VGC, nang sé hitu Ién trén 51% von cd phan

Cong ty thuc hién chién ludc phat trién mé réng sang linh vuc bat ddng san cho thué khu cdng nghiép
béng cach mua chi phdi vén ¢ phan cla Téng Cong ty Viglacera (VGC). Hién tai, cdng ty da hoan
thanh chao mua cdng khai thém 94,61 triéu cd phan, tucng (ng ty 1& 21.19%, vdi gid chao mua gan
day nhét la 23,500 ddng/c6 phan (sau khi da nang tir 17.700 ddng/cd phan I1&n 21.500 ddng/co
phan). Qua trao d6i, cong ty da thu x&p dugc bén ban, sau khi thuc hién thanh cdng, ty I s& hitu cla
cdng ty s& dat khoang 46.11% va sé tiép tuc mua thém dé& s& hitu dén 51% cho dén hét ndm 2020,
ngay ca khi khdng can c8 déng 16n la Bd Xay dung thoai ban.

C6ng ty cling chia s& ngudn v6n can cd dé thuc hién |a vao khoang 2.500 ty, d& cd ban dugc thu x&p
vGi khoang 1.500 ty dong tir thodi von linh vuc Logistics vira qua, va tim kiém thém cac ngudn von
khac 1a khoang 1.000 ty dong.

Vé tinh hinh hoat déng cua VGC

Trong 6 thang dau nam, cong ty ti€p tuc dau tu dong bo ha tang ky thuat, dich vu tai cac khu cong
nghiép hién hitu, cho thué

Trong 6 thang dau ndm, doanh thu clia VGC dat 4,840 ty dong, xap xi mdc 4,839 ty dong clia cung ky
nam trudc, Igi nhuan gop dat 1,142 ty dong, tang 3% so clng ky, Igi nhuan trudc thué dat 426 ty
ddng, Igi nhuan sau thué dat 342 ty dong, bang 83% cung ky nam trudc.

Nam 2020 VGC dét ké hoach 8.300 ty déng doanh thu va 750 ty dong Igi nhudn trudc thué, nhu vay 6
thang dau nam, cong ty da hoan thanh lan Iugt 58% va 57% ké hoach doanh thu va Igi nhuan trudc
thué.

4 TCT CP THIET BI PIEN VIET NAM-GELEX MUA
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Ke hoach kinh doanh trung han cua VGC

BPon vj: ty dong

Chi tiéu 2019 TH 2020 KH 2021 KH 2022 KH
1. Gia tri dau tu cua cong ty me 2,374 2,600 3,000 3,300
- Linh vuc KCN 1,965 1,921 2,155 2,255
- Linh vy bat dong san nha & 344 472 500 500
- Linh vuc VLXD 35 122 300 500
2. Vén diéu 1& 4,484 4,484 4,484 4,484 4,484 100.0%
3. Doanh thu
- TCT hgp nhat 10,145 8,300 10,300 11,000 4,840 100.1%
- Cbng ty me 4,235 3,600 4,100 4,500 2,187 102.7%
4. Lgi nhuan trudc thué
- TCT hgp nhat 970 750 1000 1100 426 82.9%
- Cong ty me 719 600 690 750 347 81.8%
5. Lgi nhudn sau thué
- TCT hop nhat 759 342 83.6%
- Cong ty me 596 528 558 600 280 78.9%

Ngudn: VGC, MBS téng hgp

Panh gia cua ching toi vé viéc mua thau tom VGC

Tiém nang tang truong to Ion

Cong ty s€ md rong hoat dong sang linh vuc bat dong san khu cong nghiép, la linh vuc dang
dudgc danh gia cd tién ndng phat trién manh mé trong thdi gian t&i nhS vao dong vén dau tu truc
ti€p nudc ngoai FDI vao Viét Nam.

VGC hién 1a mdt trong nhitng doanh nghiép phét trién khu c6ng nghiép hang dau tai Viét Nam va
da cd nhitng thanh cong I6n. Hién tai, VGC dang dau tu va van hanh 12 khu cong nghiép trong
nudc véi tdng dién tich 1&n dén 3,400ha, dién tich thuang mai & 2,500ha, dén cudi nam 2019,
dién tich thuong pham cé thé cho thué Ia khoang 1,700ha. VGC ciing da xay dung chién ludc
phét trién trung va dai han, muc tiéu dén ndm 2025 nang téng s6 cac KCN clia Téng cong ty 1én
22 KCN, v6i trén 11 KCN mdi véi téng dién tich ting thém khoang tir 3,000-4,000 ha.

Ngoai ra, VGC con dang s@ hitu va thuc hién danh muc bao gébm 11 dy an bat dong san nha g,
vén phong, trung tdm thuang mai tai Ha Noi, Bac Ninh, Vinh Phic... véi dién tich hon 35.6ha.

M@ rdng hoat dong kinh doanh san phdm day va thiét bi dién, nudc sach va kinh doanh dién
nang cho céc khach hang cong nghiép tai cac khu cdng nghiép hién tai va phat trién trong tuong
lai.

Nguon luc tai chinh sé dudc clng cd, cac hé so tai chinh sé tét han dua trén nang luc tai chinh
kha dbi dao hién nay ctia VGC. Theo bdo céo tai chinh dén hét 6.2020 clia VGC, téng tai san dat
21,327 ty dong, trong dé ngudn tién mat, tién gui la khoang 2,500 ty dong, trong khi Vay ng
ngan va dai han rat thap vdi chi 2,088 ty dong, tuong (ing vdi ty 18 NG vay/Téng Ngubn von chi 1a
9.8%.

Thach thac khéng nho

GEX chua thuc su' cé kinh nghiém trong linh vuc phat trién va kinh doanh ha ting khu cong
nghiép, vi vy vé cd ban, hoat ddng cta VGC hién dua trén chién lugc phat trién va ddi ngli quan
tri hién tai, s& can phai cd thdi gian d& xem GEX cé thé thic diy su phat trién manh mé va hiéu
qua han cta VGC hay khdng.

Hiéu qua hoat dong clia cac khu cdng nghiép clia VGC dang & muic thap haon so vdi trung binh
nganh, s& can cé thém nhiing giai phap phat trién dong b d€ gia tdng hiéu qua sau khi sap
nhap. Ngoai ra, mét s6 khu céng nghiép cé téc do thu hat von cham nhu KCN Tién Hai —Thai
Binh, KCN Phong Dién- Hu€, phu thudc vao chinh sach phat trién kinh t& clia cac dia phuong nhu
ha tang, nguon lao dong, cac chinh sach vu dai thu hat dau tu...

Linh vuc vat liéu xay dung cling dang trong giai doan canh tranh rat manh véi cac doanh nghiép
khac cling nganh ciing nhu' san phadm nhap khau. Can cd nhiing chinh sach phat trién, tp trung
céc inh vuc, nhédm san phdm VGC c6 thé manh, nang cao hiéu qua hoat dong.
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IIL. Pinh gia co6 phiéu

Dinh gia c6 phiéu GEX béng phuang phap chiét khdu dong tién FCFE va so sanh PE, PB nganh, ching
t6i du’ bao gia c6 phiéu GEX & mirc 29.000 ddng/cS phan.

Phuong phap Gia tri cd phiéu (VND)
FCFE 29,060
PE 19,080
PB 19,350
Gia tri trung binh 22,500
Gia tri tang thém tir cac du’ 6,500
an dién gio+Bat dong san

Gia Muc tiéu 29,000

Theo phuong phap chiét khdu dong tién

Gia thiét dinh gia:

- Cong ty ti€p tuc hoat dong trén nén tang nganh nghé kinh doanh hién tai, tép trung vao linh vuc

san xuat day cap dién va thiét bj dién.

- Cdng ty s& thuc hién thanh cdng viéc mua chi phéi ¢8 phiu VGC 1én mirc 51%. Doanh thu va Igi
nhun clia VGC ndm 2020 dat mirc 9,800 ty va 750 ty déng, cac ndm tiép theo VGC phat trién vdi

toc do binh quan 8%/nam giai doan 2021-2025.

- Cong ty cling hoan thanh viéc dau tu nang cdp nha may nudc sach S6ng da lén cong suat

600,000 m3/ngay dém.

- Chi phi st dung von cht sd hitu dugc xac dinh ¢ mirc 11.62% dua trén lai suat trai phi€u chinh
phu ky han 10 ndm phét hanh tai thdi diém quy I11.2020 va phan bl rti ro ¢d phiéu 1a 8%.

Két qua 1a gia tri c& phiéu ctia cdng ty dat mirc 29,060 déng/cd phan.

Chi tiéu (GER]
Chi phi st dung von chu s& hitu % 11.62%
Tang trudng dong tién thuan sau 2026 % 2.50%
Hién gia dong tién tu do giai doan 2020E - 2026F Ty dong 3,992
Hién gia dong tién tu do sau nam 2026F Ty dong 19,862
Tién va tudng duang tién cudi ndm 2020 Ty dong 2,892
Gia tri doanh nghiép Ty dong 26,747
Vay va ng cubi nam 2020 Ty dong 12,559
Gia tri von chu s& hitu Ty dong 14,188
S6 lugng cd phan C6 phan 488,244,000
Gia tri moi c6 phan Pong 29,060

Dinh gia theo phuong phap so sanh:

Chung t6i thuc hién lua chon cac doanh nghiép cling nganh kinh doanh trong nuéc va khu vuc dé so
sdnh nham tim ki€ém ra murc gid hgp ly ¢6 phiéu cta céng ty, két qua la:

Phuaong phap

Gia tri cd phiéu (VND)
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Gia tri tang thém tir cac du an biéen gi6 va To hop khach san, trung tam thuong mai va van
phong tai s6 10 Tran Nguyén Han-Hoan Kiém- Ha Noi

Chi tiéu | Duv andién Du anbiéngié6 Du an To hgp khach san, dich
gi6 Hudéng GELEX 1+2+3 vu thuong mai, van phong

Phiing 1+2 cho thué s6 10 Tran Nguyén
Han-Hoan Kiém- Ha Noi

Cong suat thiét ké MW 50 90

San lugng dién thiét ké hang Triéu kwh 181 273

nam

Gia ban dién FIT usd/kwh 0.085 0.085

Dién tich dat M2 9,934
Téng dién tich xdy dung M2 84,096
- Dién tich khach san 29,000
- Dién tich Van phong 16,000
- Dién tich TTTM (hdm 1-3) 19,200
- Dién tich dé xe (h3m 3-4) 19,200
Vong dgi du an Nam 22 22 50
Tdng von dau tuv Ty dong 2,187 3,942 2,950
-Ty Ié Vén chu sd hitu % 35% 35% 30%
-Ty Ié Vén vay % 65% 65% 70%
Nam du kién hoan thanh nam Q3.2021 Q4.2021 2023
Doanh thu dv kién trung binh Ty dong 418 632 86 triéu usd
hang nam

Lgi nhuan trudc thué du kién Ty dong 267 358 36 triéu usd
hang nam

NPV Ty déng 1,239 918 1,047
IRR % 16.6% 11.8% 12.4%
Ty lé sé hitu tai cac dv an % 98.70% 98.44% 100.00%
Gia tri gia tang tir cac du an Ty dong 1,223 903 1,047
cho cong ty

Gia tri gia ting tir cac du’ an pong/co 6,500
cho moi cd phén phan
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Phu luc : PE-PB va doanh nghiép so sanh

KEII IN Equity India 454 11.74 2.21
KCE TB Equity Thailand 1,176

SVI TB Equity Thailand 279 18.02 2.47
UCHI MK Equity Malaysia 294 17.25

POLYCAB IN Equity India 1,792 17.32

HANA TB Equity Thailand 1,092 18.45 1.62
FNXC IN Equity India 600 11.64 1.52
GUNKUL TB Equity Thailand 632 9.44 2.11
601616 CH Equity China 472 16.31 1.24
603897 CH Equity China 506 1.77
002546 CH Equity China 520 1.16
THI VN Equity Vietnam 68 10.88 1.33
CAV Vietnam 180 9.00 3.00
SAM VN Equity Vietnam 121 1.05
TYA VN Equity Vietnam 17 5.63 0.93
PAC VN Equity Vietnam 48 8.59 1.61
Trung binh nhom thiét bi dién 12.96 1.65
SzC Vietnam 12.85 2.29
KBC Vietnam 12.44 0.68
IDV Vietnam 4.40 2.23
TDT Vietnam 6.70 1.12
BCM Vietnam 23.00 2.93
IDC Vietnam 22.00 2.14
SzZL Vietnam 8.90 1.89
PHR Vietnam 9.40 2.64
NTC Vietnam 13.60 5.28
SIP Vietnam 9.50 3.37
Trung binh nhém Bat dong san khu cong nghiép 12.28 2.46

Ngudn: Bloomberg, MBS téng hop
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Tom tat va du phéng bao cao tai chinh (theo phudng an cong ty chao mua thanh cong nang sé hiru tai VGC lén

51% vao cudi nam 2020)

Két qua kinh doanh (ty dong)
Doanh thu thudn

Gid von hang ban
Lgi nhuan gop

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Phan 3i hodc 16 trong cong ty lién doanh,
lién két

Chi phi ban hang

Chi phi quan ly doanh nghiép

Lgi nhudn thuan tir hoat dong kinh doanh
Lgi nhuan khac

Lgi nhuan trudc thué

Lgi nhuadn sau thué

Lgi nhuén sau thué ctia ¢ déng cong ty me
Lgi nhuan sau thué& ctia c§ déng khong kiém
soat

Thu nhap mdi cd phan (ddng)

Bang can doi ké toan

Tai san ngin han

1. Tién & tuong duadng tién

11. Dau tu tai chinh ngan han

III. Cac khoan phai thu ngdn han
1IV. Hang ton kho

V. Tai san ngdn han khac

Tai san dai han

1. Cac khoan Phai thu dai han

1I. Tai san c6 dinh

1. Tai san c6 dinh hitu hinh

2. Tai san c6 dinh vo hinh

II1. Bat dong san dau tu

1IV. Tai san dd dang dai han

V. Pau tu tai chinh dai han

VI. Tai san dai han khac

Tong tai san

Ng phai tra

I. NG ngan han

1. Cac khoan phai tra ngan han

2. Vay & ng thué tai chinh ngan han
II. NG dai han

1. Cac khoan phai tra dai han

2. Vay & nd thué tai chinh dai han
Von chu sé hiru

1. V6n diéu 1é

2. Thing du vén ¢6 phan

3. Quy du tu phat trién va cac quy khac
4. Lgi nhudn sau thué chua phan phdi
5. Lgi ich ¢6 dbng khong kiém soat

Téng ngudn vén

15,315
(12,576)
2,739

341
(838)

145
(486)
(735)
1,165

(63)

1,102

852
635

218
1,300

8,382
921
1,196

3,465

2,679
121
12,880

6,394

5,668
507
219
526

5,960

1,587

21,262

12,585
7,655
3,646
4,009
4,930

323
4,562
8,677
4,882

299
1,201
2,295

21,262
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25,508
(20,715)
4,793

442
(1,247)

72
(1,212)
(1,275)

1,573
2
1,575

1,292
863

429
1,767

18,356
2,767
196

6,988

7,945
459
22,790

15,680

15,093
587
179

3,250
4,534
1,513

41,146

29,792
15,242
9,533
5,709
14,550
323
7,482
11,354
4,882

1,449
2,198
2,824
41,146

26,978
(21,645)
5,333

265
(1,446)

72
(1,281)
(1,349)

1,594
2
1,596

1,277
826

450
1,698

18,036
1,661
19

7,391

8,302
486
22,284

15,244

14,677
567
139

3,250
4,538
1,439
40,320

28,140
13,590
9,381
4,209
14,550
323
7,982
12,180
4,882

1,449
2,574
3,275
40,320

Chi s6 chinh
Kha nang sinh IGi

Bién Igi nhuan gop
Bién EBITDA

Bién Igi nhuan sau thué
(ctia 8 déng cdng ty me)

ROE
ROA

Tang trudng

Doanh thu

Lgi nhudn gop

Lgi nhuan trudc thué

Lgi nhuan sau thué
(clia c8 dbéng cdng ty me)

EPS

Hé s6 Thanh khoan
Thanh toan hién hanh
Thanh toan nhanh
Ng/tai san

Ng/vdn chu s hitu

Kha nang thanh toan Iai vay

Pinh gia
C8 tirc

EPS (VND)
BVPS (VND)

2019A

17.88%
-2.0%

4.1%

9.8%

11.8%
23.6%
-28.1%

-32.7%
-43.9%

1.1
0.7
0.6

1.5

34.1

1,300

13,071

2020F

18.79%
20.7%

3.4%

11.4%

66.6%
75.0%
42.9%

35.9%
35.9%

1.2
0.7
0.7

2.6

500
1,767

17,470

19.77%
0.3%

3.1%

10.5%

5.8%
11.3%
1.3%

-4.2%
-4.2%

1.3
0.7
0.7

2.3

35.8

600
1,693

18,240

Ngudn: GEX, TTNC MBS
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Lién hé: Equity Research

Trudng nhém nghién ciru Nganh va C6 phiéu

Truong Thuy Duong

Dau khi, hoa chat Ngan hang, Logistics
Chu Thé Huynh Lé Khanh Tung

Bat dong san, Xay dung, vat liéu xay dung Dét May

Nguyén Bao Trung Pham Thi Phuong Anh
Hang tién dung, Ban Ié, IT Hang tiéu ding, Nhua

Pham Viét Duy Pinh Cdng Luyén

Pham Thu Yén

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

TRUNG LAP TU -15% dén +15%

BAN <= -15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh Iap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Ching khodn MB (MBS) la mot trong 5 cong ty ching khoan dau

tién tai Viét Nam. Sau nhiéu ndm khéng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chling khoan hang dau Viét Nam cung cip cac dich

vu bao gém: mai gidi, nghién cu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS d& dugc md rong va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha N6i, TP, HCM, Hai

Phong va cac vling chién lugc khac. Khach hang ctia MBS bao gém céc nha dau tu' ca nhan va td chic, cac t6 chirc tai chinh va doanh nghiép, 1a thanh vién

Tap doan MB bao gdm cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng

va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I&n vé con

ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phadm va dich vu phi hgp ma rét it cac cong ty chirng khoén khéc cé thé cung

cap.

MBS tu’ hao dudc nhin nhan la:

= CoOng ty mdi gidi hang dau, dirng dau thi phan méi gidi tir ndm 2009.

= (Cdng ty nghién clru cd ti€ng ndi trén thi trudng vai d6i ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san pham nghién clru vé kinh t& va thi
trudng chiing khoan.

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac céng ty quy mo vira.

MBS HOI SO

Toa nha MB, s8 3 Liéu Giai, Ba Pinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip
tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia ching, Quan diém thé& hién trong bao cdo nay 1a cla (céc) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thlrc clia MBS, Khéng mét théng tin cing nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén
nghi mua/ban bat ky chirng khoan nao, Bao céo nay khdng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chlic nao khi chua dudc phép clia MBS.
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