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C S CHUNG KHOAN KIEN THIET VIET NAM
VIETNAM CONSTRUCTION SECURITIES

Ngay thwe hién: 12/12/2023 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2018 2019 2020 2021 2022
Gia hién tai 39,100 DT thuin 1,840.42 3,321.52  3,346.39 3,629.14 1,322.05
Gia myc tiéu 50,200 Tang truong DT (yoy) 0.1% 80.5% 0.8% 8.5% -63.6%
Upside 28.39% LNST 225.1 255.14 262.2 271.76 52.89
Thoi gian ndm giir 12 thang Tang truong LNST (yoy) 5.0% 13.4% 2.8% 3.7% -80.5%
Ty suét cb tirc 2.56% BLN gop 19.9% 9.6% 12.8% 9.1% 14.1%
Bién ddng gia CNG so véi Vn-Index 6 thang Nguén: Fiin, CSI Research
2,000,000 170% | Trién vong kinh doanh
1,800,000 160% ~MOI truomg nganh thuén lgi dic bigt sau quy hoach di¢n 8 dwge ban hanh: Quy hoach
1,600,000 dién 8 dugc phé duyét gitra thang 5/2023 la can ctr phap ly quan trong, dinh huéng phat trién

% cho nganh dién tiép ndi Quy hoach dién 7. Pang chl y, tong von dau tu phat trién nguon va

140% - luei dién truyen tai giai doan 2021-2030 khoang 134.7 ty USD 16n hon gap gin 3 lan tong vn
1300 dau tu phét trién trong quy hoach dién 7 giai doan 2011-2020 (48.8 ty USD). Véi quy hoach

1,000,000 1oy, dién 8, trung binh moi nam c6 280 nghin ty dau tu cho nguon dién va 35.25 nghin ty dau tu

800,000 cho ludi dién truyén tai. Nhu vy c6 thé thay cdng viéc cho cac doanh nghiép trong nganh rat
600,000 110% " 16n ddc biét nhitng doanh nghiép da ¢6 kinh nghiém, nang lyc duge chimg minh qua nhiéu du
400,000 100%  an trong qué kha nhu PECC, PC1,...

Birt pha nho dw &n 16m: Dy 4n Song Hau 2 ¢6 tong cong sudt 2.12 nghin MW di tn nhiéu

1,400,000
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90%
0o ) gidy muc cua béo chi trong nhidu nam qua nhung dén nay van chua dugc trién khai. Trong
e o e e o " nam 2023 dy &n nay da c6 nhiéu tin hi¢u chuyén bién (1) Vén, 1a khd khan 16n nhat can tro dy
I I L &n trién khai thyc té, dén cudi nam 2022 da c6 tia sang khi ngan hang Exim Malaysia quan
& N & ® S tam va thyc hién thu xép von cho d an. Pay 14 thoi diém quan trong day su quyét tim thuc
KLGD(CP) Vhindex v hién cua chi dau tu va céc ddi tac 1&n cao nhat néu khdng thé trién khai dwoc trudc thang
. 6/2024 dy an s& bi xem xét chim dut theo quy dinh cua phap luat (2) dau nim 2023, TV2 da
Théng tin co bin ciia co phiéu ky hop ddng EPC va O&M. Véi hop dong EPC du kién hon 25 nghin ty, thoi gian thyc hién
SLCP luu hanh 67,526,165 trong 4.5 niam s& dem vé lgi nhuan t6t cho TV2 trong mang EPC. Khong chi vay, du &n nay
Vén diéu 1¢ (ty VND) 450.18 con dem dén hop dong O&M tri gia 86 tri¢u usd/ndm nang Cﬁng Sué}_VaIl hér)f,\ quan ly !én
Vén héa (ty VND) 2 640.27 lgon .5,OOOAM\‘N tégg 65% S0 V('n. quy [no Enén tai. DéyAIa mé{ng chung tpl df’mh gi4 cao ,b("n tJnh
Khodng gi4 52 tuin 20.000 - 42.300 on dinh Ve’dong tién va bién loi nhuan tot,mg hoat dong nay mang‘lal.‘ Bén canlll du an §ong
o . ' ' Hau 2, dy 4n duong day 500 kV mach 3 ¢ tong von dau tu 23 nghin ty duoc thlc day dé kip
Gia tri GDBQ 20 phién 15.82 thyc hién trong nam 2024 ciing mang t&i ky vong ting trudng hop dong ky mai cho doanh
(ty VND) nghiép.
Ty 1¢ so hitu 34.92% Két qua hoat dong bét xdu nhd chi phi hoan nhéap: Két qua kinh doanh duy tri ¢ mirc thip
nha nudc ‘ do cac du an 16n da hoan thanh, doanh thu tai Q3/2023 dat 211 ty (-47.7% yoy). Trong do,
Ty 1¢ s¢ hitu 12.37% EPC va O&M la 2 mang déng gop ctﬁnh chf) doanh thu véi hon 95%. Tuy doanh '[hLA,J giam
nuée ngodi o1 ma\nh nhung .1(,71 phuan tai QZ?/Z(.)ZS tang truong manh dat 17 ty (+66.6% yoy) chu yéu nho
hoan nhap chi phi du phong va giam 16 ty gia.
— Ruii ro:
Chi s tai chinh Dy 4n 16n chidm dirt néu khong thé thu xép vén: Dy &n nhiét dién S6ng Hau 2 hién nay la
Nim 2021 2022 TT™ du &n duy nhit c6 thé tao ¢t huych cho TV2 vé doanh thu va loi nhuén. Vi vay, néu khong thé
Q3/2023  thuc hién s& lam ky vong ting truong ctia doanh nghiép kém di.

EPS (VND) 5433 666 1,105 Khoén phai thu 16n: Khoan phai thu khach hang tai Q3/2023 gan 1.5 nghin ty chiém 51.5%
BVPS tong tai sdn, trong d6 hon 1 nghin ty la khoan phdi thu tir cong ty c6 phan Pau Tu Nang
(VND) 27,263 17,974 17,474 Luong T4i Tao Ca Mau (CMC) . CMC Ia chii dau tur dy &n di¢n gi6 Tan Thuan ma TV2 Iam
tong thau cling |a cdng ty lién két ma TV2 s¢ hiru 25%. Panh gia vé khoan phai thu caa CMC
P/E 7.20 58.73 3540 ohiing t6i thdy chua c6 ddu hiéu xéu boi (1) ngudn tra no dén tir du &n dién gi6 Tan Thun
ROE% 21.37% 3.87% 5.56%  dugc van hanh véi gid FIT c6 thé tao ra dong tién déu. (2) Pang c6 Xu huéng giam phai thu:
ROA% 6.97% 1.42% 2.55% Dy 4n di vao van hanh tir nam 2022 di gidp giam phai thu cia CMC tir 2.6 nghin ty xudng

No/TTS 65.0% 69.2% 54.6% con hon 1 nghin ty nhu hién nay.

Nguoén: Fiin, CSI Research Dinh gia va khuyén nghi:
Gia dinh dy an 16n 1a nhiét dién S6ng Hau 2 dugc thyc hién trong giai doan 2024-2028 va
mang lai hon 5 nghin ty doanh thu mdi nam. Nhing nim tiép theo s& thu thém hon 2 nghin ty
tir mang van hanh s& dem lai loi nhuan dot bién cho doanh nghiép. Véi ty 1& chiét khiu 13%
gid tri cua cd phiéu dat 50,200d/cp.
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Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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TV2 2,906.12 211.02 17.07 1,105.00 35.40 2.00 2.55% 5.56%
TV1 1,145.75 120.60 22.32 2,309.00 7.68 1.37 5.32% 19.06%
TV3 247.13 42.79 2.98 1,125.00 9.78 0.75 4.39% 7.65%
TV4 326.80 24.00 1.66 993.00 12.49 0.96 5.57% 7.70%
PC1 19,805.64 2,220.33 100.68 814.00 33.47 1.66 1.24% 4.97%
VNE 3,599.06 172.32 0.06 346.00 19.48 0.56 0.76% 2.87%
TB nganh 14.79 0.91 2.5% 6.0%

Nguoén: Fiin, CSI Research
Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phan Chig khoan Kién Thlet Viét Nam (CSl), nhung thong tin sir dung trong b4o céo dugc thu thap tir nhig ngudn dang tin cay va CSI khong chju trach nhi¢m vé tinh
chinh x4c cua chdng. C4c nhan dinh trong ban béo c4o ndy dua trén co so phan tich chi tiét va cin than, theo danh gid chu quan ctia chung toi, 1a hop Iy trong thoi diém dua ra bdo cao, cac nhan dinh trong bdo cao nay co thé thay doi
bét ki ldc nao ma khong béo trudce. Béo céo nay khong nén dugc dién giai nhue mot d& nghi mua hay ban bat ctr mot ¢6 phiéu nao. CSI s& khong chiu trach nhi¢m dbi voi tht ca hay bat ky thiét hai ndo hodc su kién bi coi la thiét hai ddi
v6i viée sir dung toan bo thong tin hodc y kién cua béo céo ndy. Béo cao nay khong dugc phép sao chép, tai ban bai bét ky ca nhan hodc t6 chire ndo khi chua dugc phép ciia CSI.
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