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CTCP Chirng khoan
KIS Viét Nam

trueﬁriend K I

CTCP Song ba 3 (UPCOM: SD3) anh sang tie thuy dién.

Quan diém diu tw:

Nha may thay dién Dak Lé dwa vao hoat ddng dau ndm c6 két qua kinh doanh
mang lai lgi nhuan kha quan 13 ty déng trong 6 thang nam 2016, chiém 77%
tbng loi nhuan cta Séng Pa 3. Giup Coéng ty dat dwoc 77% ké hoach loi
nhuan ndm trong 2 quy dau nam.

Hoat dong xay lap thdy dién truyén théng Séng Ba 3 hoat dong 6n dinh trong
nam 2016, mang lai loi nhudn sau thué 4 ty dong trong 6 thang nam 2016.

Ngay 05/10/2016, Séng Ba 3 da chia cb tirc ndm 2015 v&i ty 1é 5%. Chang toi
woc tinh voi ket qua kinh doanh kha quan thi Song ba 3 c6 thé tang ty 1& cb
ttrc 1€én 10% trong nam 2017, theo d6 ty suat co tirc sé dat khoang 11%.

V6i 2 quy cudi nam 2016 la mua mua & khu vwc Tay Nguyén thi chung t6i ky
vong két qua hoat dong kinh doanh tiép tuc ghi nhan ket qua tich cwc va hoan
thanh vwot dwgc mire ké hoach 22.7 ty dong dé ra.

Chung téi wéc tinh Séng Pa 3 sé dat me lgi nhuan 23.2 ty ddng thi EPS
twong ng sé dat 1,433 doéng/ cp twong rng mirc P/E 1a 6.1 va EV/EBITDA
la 6.5 1an v&i mirc gia hién tai. Kha thap so véi mirc trung binh nganh thay
dién |a P/E 12 1an va EV/EBITDA 9.5 lan, mirc dinh gia nhw trén la hap dan.

Rui ro:

Hoat dong xay lap cla Séng Da 3 cé ky két dwoc nhiéu hop dong 16n tuy
nhién mic d6 loi nhuan khéng dd hap dan, dan dén két qua kinh doanh khéng
cao. Ty suét lgi nhuan sau thué xay 1ap chi t& trong khoang 0.5% dén 2.6%
trén téng doanh thu.

Khach hanh chinh chi yéu ctia Séng Pa 3 van 1a tir cong ty me Téng Cong ty
Séng Da va modt sé ban quan Iy khac. Sau giai doan 2016, ching téi danh gia
viéc duy tri cdng viéc mang xay lap trong cac ndm t&i sé gap khoé khan trong
cac ndm téi do hién nay hau hét cac dw an thiy dién nhé dwoc quy hoach da
trién khai xay dwng.

Thuy dién Dak Lc“) ma&i dwa vao van pénh chL{a dwo’g mot ndm nén cac sb lieéu
van hanh san xu,ét dién chwa dwoc On dinh dé cé thé phan tich danh gia dwoc
hiéu qua san xuat clia nha may.

Ty dong

DT Thuan (ty déng) 626 826 484 508
Tang truréng (%) 69% 32% -41% 5%

LN hoat déng (ty dong) 39 42 100 106
Bién loi nhuan (%) 6% 5% 21% 21%

LN khac -1 1 4 0
LNST (ty dong) 12.6 7.3 23.2 26.2
Bién lgi nhuan (%) 2% 1% 5% 5%

SLCP Iwu hanh (triéu cp) 16 16 16 16
EPS (hiéu chinh, VND) 786 458 1,433 1,621
Téng truéng (%) 28% -42% 213% 13%

ROE (%) 4% 3% 8% 8%
No rong/VCSH (%) 168% 280% 249% 227%
PE (x) 11.1 19.0 6.1 5.4
PB (x) 0.48 0.48 0.45 0.44
EV/EBITDA (x) 12.4 18.1 6.5 5.9
C6 ttrc (VND) - 500 500 1,000
Suét sinh loi c6 tic (%) 0% 6% 6% 11%
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Cdng trinh

CTCP Chuwng khoan KIS Viét Nam
Twr xay dwng nha may thay dién...

Coéng ty Cé phan Séng Pa 3 dwoc thanh lap nam 1993 theo quyét dinh sb
132A/BXD - TCLD clia B6 Xay dwng. Nam 2005, céng ty dwoc cb phan hoa. Thang
04/2015, vén diéu 1& cta cong ty 1a 159 ty ddng. Céng ty 1a mét trong nhirng don vi
hoat dong lau ddi trong linh vwe xay 1p va thi cong bé tdng cho cac céng trinh thay
dién, d&c biét & khu virc mién Trung Tay Nguyén. La cong ty con ctia Téng Coéng ty
Séng Da, cong ty da tham gia nhiéu dw an Ién do Tdng Céng ty lam téng thdu nhw
thay dién Sé San 4, Pleikrong, Sé San 3, thay dién Ban V&, thiy dién Dong Nai 5....

Trong ndm 2016 thi Séng Pa 3 tiép tuc thwe hién thi cong mot sb cong trinh thay
dién cé gia tri I&n tlr cac ndm trwéc chuyén sang nhu sau:

1 Thay dién Bong Nai 5

2  Thay dién Xékaman1

3 Thay dién XePian -
XeNamnoy

4 | Thuy dién Dak L6 1,2,3,

BAO CAO NGAN

Chu dau tw cong trinh Gia tri hop dong da Ghi chu
ky ( ty déng
Tong cong ty Séng Da 882 D& dang cac nam truéc
Téng cong ty Séng Pa 335 D& dang cac nam truwéc
Cong ty CP dau tw va thuong 272 D& dang cac nam truwée
mai Séng Pa
N/A n/a Thyc hién 2016

Mé&c du doanh thu xay I&p tr m&c 190 ty ndm 2011 ta&ng hon gép 4 1an 1&n 832 ty
trong nam 2015 v&i mire tang trung binh hang ndm la 45%, nhwng ty suét lgi nhuan
sau thué xay lap & murc rat thap, trong khoang 0.5% dén 2.6% trén tdng doanh thu
(Ipi nhuan/I& sau thué tir 2011 dén 2015 dao ddng tir -10 dén 13 ty ddng/ nam).

Két qua kinh doanh xay Iap SD3 (ty d6ng)
Nguén: BCTC SD3
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B Doanh thu B LNST

Trong 6 thang 2016 thi doanh thu xay lap c6é phan sut gidm di 53% so v&i 6 thang
2015 con 184 ty déng so v&i 393 ty ddng nam trwdc. Nguyén nhan chi yéu do cac
cong trinh thiy dién d& dang da thi cong dang chd quyét toan, va cong trinh thay
dién mai la Bk L6 1,2,3 mai trién khai thi cdng nén chwa c6 doanh thu.

Theo danh gia clia Séng Da 3 thi mang xay dwng hién nay cé6 mirc dé canh tranh
gay gét, trong vai ndm gan day cé nhiéu doanh nghiép dau tw may méc cong nghé
mé&i dé thi cong xay I&p cac cong trinh thiy dién, nhiéu tdng cong ty 16n khong
chuyén vé xay dwng thiy dién nhw Licogi, Vinaconex, IDICO ... da dinh hwéng cac
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Co’ cau hoat ddng clia SD3
Ngudn: BCTC soat xét 2016 - SD3
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H Xay |3p ®Thay dién

CTCP Chuwng khoan KIS Viét Nam

cong ty con tham gia vao nganh nghé kinh doanh ctia Séng Ba 3. Tuy nhién, ching
t6i cho rang canh tranh truc tiép la rat it do khach hang chinh chd yéu cia Séng Pa
3 van 14 tlr cong ty me Tdng Cong ty S6ng Da va mét sb ban quan ly khac.

.. dén s& hiru nha may thay dién.

Vé thi trwéng chung, chung toi danh gia viéc duy tri cong viéc mang xay &p thay
dién sé gap kho khan sau 2016 do hién nay hau hét cac dw an thlay dién dwoc quy
hoach da trién khai xay dwng. Chinh vi vay Séng Pa 3 da c6 bwéc di chuyén tiép
chuyén sang dau tw thay dién dé dam bao sy phat trién bén virng hon tir 2012.

Tw mot don vi chi nhan thau thi cong, Cong ty Séng Pa 3 da dau tw va tw thi cong
céng trinh thay dién Pak L6 thudc khu ve dong bac tinh Kon Tum. Pak Lo cé cong
sudt 22MW gdm 2 t& may, vdi san lwong trung binh 92.8 triéu kwh/ndm. Téng
doanh thu dy kién san xuét dién hang ndm dat 103 ty dong.

26 may cula thdy dién Bak L6 da hoan thanh va phat dién vao dau nam 2016, tinh
toi hét 6 thang 2016 thi da phat dién trén 30 triéu kwh va dat doanh thu la 57 ty
ddng. Loi nhuan sau thué hoat ddng san xuét dién dat 13.6 ty déng chiém t&i 77%
téng loi nhuan sau thué ctia Séng Da 3.

Thuy dién Bak L6 m¢i dwa vao van hanh chwa dwgc mot nam nén cac sb liéu van
hanh san xuét dién chwa dwoc dn dinh dé co thé phan tich danh gia dwoc hiéu qua
san xuét ciia nha may. Ching t6i wéc tinh so sanh hoat dong san xuéat cia nha may
bak L6 v&i cac cong ty khac trong nganh nhw sau:

Bang so sanh chi tiéu 6 thang 2016 nganh thuy dién

Nha may thay dién

Thay dién A Ludi
Thay dién Dray H'linh 2
H'Chan & H'Mun

Nam Mu, Ndm Ngan & Nam
An

Khe Dién & Krong H'nang

Eakrong-Rou & Tra Xom

Can DBon, Ry Ninh Il & Na Loi
Théac Ba

Thac Mo & Dai Nga

Vinh Son

kL6 (*)
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Ngubn: Stoxplus va KIS téng hop

DT6
V6'? di:éu thang/ Lc,rihlnhuén Lo'i nhuan EV/ .
1é (ty MW /von diéu | /Doanh Gia Cp
dong) codng lé thu EBIIDA
suat (ty)

170 1,260.00 1.03 0.14% 1.01% 13.20 10.90 20,600
16 95.00 1.36 10.55% 45.98% 10.70 8.65 36,500
21 205.00 1.69 9.87% 57.11% 9.00 8.30 27,100
32 210.00 2.55 9.04% 23.22% 8.00 5.41 15,000
72 415.30 2.34 5.42% 13.39% 8.30 6.94 13,500
14 291.47 1.60 3.85% 50.18% 15.40 14.45 10,000
73 604.88 0.72 0.02% 0.19% 13.20 10.30 10,750
48 200.00 2.13 21.08% 41.29% 11.80 8.08 34,500
95 459.99 1.44 13.07% 43.96% 8.30 6.34 29,000

120 635.00 1.16 11.43% 52.22% 14.20 9.69 23,000

160 700.00 1.26 3.98% 13.87% 17.30 7.27 26,000

2,062.41 1.64 7.05% 65.27% 14.50 17.37 15,900

159.00 2.62 14.28% 39.41% 6.10 6.5 8,700

(*) PE nganh tinh theo Ity k& 4 quy tlr 30/06/2015 dén 30/06/2016, con Dak L6 wéc tinh theo
ké hoach lgi nhuan 22.7 ty ddng (6 thang thwc hién 13.6 ty)
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CTCP Chuwng khoan KIS Viét Nam

Tuy nhién 6 thang dau nam 2016 1a cao diém cla han han tai Tay Nguyén ma nha
may da chay duoc trén 50% ké hoach doanh thu va 30% san lwong ca nam 1a diém
sang tich cyc. Viéc ty 1é doanh thu cao hon san lvgng la do vao mua khé thi don
gia ban dién thuwdng cao hon so v&i so véi gia ban dién vao mua mwa (wéc tinh
trung binh gia ban dién trong 6 thang dau nam dat 1,700 -2,000 déng/kWh).

Bang két qua hoat dong thuy dién 6 thang 2016

Chi tiéu 6 thang 2016 (ty dong)
Doanh thu 57.6
Gia vén (19.5)
Chi phi hoat dong (3.7)
Hoat ddng tai chinh (20.8)
Loi nhuan sau thué 13.6
Thué 0%
Ty Ié 13i gop 66%
Ty Ié 13i sau thué 24%

Nguén: BCTC soéat xét 2016
Tinh hinh hoat dong kinh doanh kha quan nam 2016

Theo nghi quyét hoi ddng quan tri, Séng Da 3 déat ra ké hoach kinh doanh véi doanh
thu 1,168 ty va LNST 23 ty trong nam 2016. Tinh hinh kinh doanh dat dwoc két qua
tich cwc trong 6 thang dau nam 2016, doanh thu ghi nhan la 242 ty dbng chi dat
21% ké& hoach nam nhwng loi nhuan sau thué dat 17.6 ty déng dat 77% ké& hoach
nam.

Két qua kinh doanh 6 thang 2016 (dvt: ty déng)

6T2015 6T2016 Ké hoach

% so vGi 2015 % vai ké hoach

Doanh thu
Lgi nhuan sau thué

BAO CAO NGAN

2016
393 242 1168 62% 21%
7.8 17.5 22.7 224% 77%

Két qua hoat dong 2 quy dau nam co két qua i nhuan sau thué tang manh so v&i
cung ky nam trwéc va ké hoach chd yéu do sy déng gép cla nha may thay dién
D&k L6 dwa vao van hanh. V&i 2 quy cubi nam 2016 1a mua mwa & khu vuc Tay
Nguyén thi chang t6i ky vong két qua hoat déng kinh doanh tiép tuc ghi nhan két
qua tich cwc va hoan thanh vwot dwoc mire ké hoach 22.7 ty ddng dé ra. Chung toi
wée tinh Séng Ba 3 sé dat mirc loi nhuan 23.2 ty déng thi EPS twong (rng sé dat
1,433 déng/ cp twong &’ng mirc P/E 1a 6.1 va EV/EBITDA la 6.5 1an véi mac gia
hién tai.
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MO HINH TAICHINH ~ Gia TT: Vén hoa: i CDKT VA DONG TIEN
SD3 8.7kVND 139ty VND B (Ty dong)
Bvi: Ty dong 2014 2015 2016E 2017E Vong quay phai thu (x) 4.37 3.60 3.60 3.60
Doanh thu thuan 626 826 484 508  Vong quay HTK (x) 1.92 2.03 2.03 2.03
Tang truéng (%) 69% 32% -41% 50  Vong quay phai tra (x) 1.51 1.60 1.60 1.60
GVHB 549 739 326 342  Thay dbi vén lvu déng 6 127 -68 5
Bién LN gép (%) 12% 10% 33% 33%  Capex 95 68 68 0
Chi phi BH& QLDN 38 45 59 60  Dong tién khac -154 -148 -2 -2
EBITDA 51 53 140 146  Dong tién tw do -230 -324 62 59
Bién lgi nhuén (%) 8% 6% 29% 29%  Phat hanh cp 0 0 0 0
Khau hao 12 12 40 40 Cotirc - 8 8 16
L¢i nhuan tir HDKD 39 42 100 106  Thay déi no rong 230 332 -54 -43
Bién LN HPKD (%) 6% 5% 21% 21%  Norong cudi nam 490 822 768 725
Chi phi lai vay rong 22 29 79 78  Gia tri doanh nghiép (EV) 632 963 910 867
0, - BN 3
% s0 v6i no'rong 10% 8% 12% 99  Téng VCSH 292 293 308 319
(gém lai vay vén hoa) Ry 2 4
Kha nang tré Idi vay(x)  1.76 1.44 W27 dgs | FEDE0ERIgitlEe 2 2 2 E
L5i/18 khac (1) 1 4 _ VCSH 290 291 306 316
Thué 3 7 2 2 Gié trj sO sach/cp (VND) 18,097 18,192 19,124 19,745
Thué suét (%) 220 48% 8% 20%  Norong/VCSH (%) 168% 280% 249% 227%
Loi nhuan rong 125 7.3 232 262 _Norong/EBITDA (X) <2 e 22 =L
Bién loi nhuén (%) 206 1% 5% 5% Tong tai san _ 1,340 ‘ 1,557 1,519 1,485
Loi ich CD thidu s& ) ©) 0 0 No rong = Ng— Tién & tuong duwong tién
LN cho cong ty me 12.57 7.33 22.92 25.94 CHi s6 KHA NANG SINH
Sé lwong CP (triéu) 16.0 16.0 16.0 16.0 MEMRZNY NGIE]Y
o ROE (%)(khong gom |oi 0 o . 0
(EVPNSD')‘"?“ il 786 458 1,433 1,621 ich CP thiéu sd) Gt S0 10 0
ROA (%) 1% 1% 2% 2%
Téng EPS (%) 28% -42% 213% 13%
- ROIC (%) 2.80%  2.06% 5.60%  5.90%
C6b tirc (VND) - 500 500 1,000
—— WACC (%) 850%  5.62% 10.79% 10.39%
Ty Ié tra co tirc (%) 0% 6% 6% 11%
PER (x) 11.1 19.0 6.1 5.4
- EBITDA = DT thudn — (GVHB — Khéu hao) — Chi ph/ BH & QLDN PBR (x) 0.5 0.5 0.5 0.4
- EBIT =EBITDA -Khauhao o PSR (x) 0.2 0.2 0.3 0.3
- Chi phi |&i vay rong = Chi phi |&i vay — l4i tién gui
- L4ill6 khéc gom 14/l hoat dong tai chinh, 14i 16 tr LDLK va l&ing khac ~ EV/EBITDA (x) 12.4 18.1 6.5 5.9
- Ty 16 trd cé tirc = CO tike da tré / LN rong cho cong ty me EV/sales (x) 1.0 1.2 1.9 1.7
Suét sinh loi cé tirc (%) 0% 6% 6% 11%
Trang 5
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B&o c&o ngan — SD3 CTCP Chtng khoan KIS Viét Nam
Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéong phong Phén tich Chuyén vién Phéan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang hoéa, Tiéu dung Bat dong san

Hoang Huy logistics Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn trung.ht@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mo

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh v&i sy déng gop cla cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cta KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh ho&c cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh céac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gia dinh cac théng tin nay la ddy da va chinh xac, mac du ching téi khéng tién hanh xac minh doc Iap cac théng tin
nay. KIS khéng dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cdo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thirc rang KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién cia KIS co thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bo hodc tirng phan) hodc tiét 16 cho bat ky ngudi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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