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Céng ty c6 phan Bamboo Capital

Khuyén nghi: MUA

Gia dong ctra (VND): 8,300

Gia muc tiéu (VND): 11,484

San: HOSE - Nganh: Tai chinh dac biét (ICB: L4)

DI LIEU CO PHIEU

Vén hoéa thj trudng (ty déng): 1,129

SLCP Iwu hanh (cp): 108,005,760

SLCP niém yét (cp): 136,005,760

S& hivu nha nwéc (%): 0.00

S& hiru nwéc ngoai (%): 14.45

P/E (TTM): 17.0x

P/B (TTM): 0.7x

ROE (%): 2.82

ROA (%): 0.45

Ty suét cb tirc (%): 12
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Chuyén vién phan tich cao cap
Quach Pirc Khanh

+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn
Bloomberg code: YUTA

BAO CAO CAP NHAT KQKD QUY 3/2020

Ky vong mang NLTT Kip tién dé trong nam
Cap nhat KQKD Quy 3/2020 cta BCG

BCG da cong bd BCTC Quy 3/2020, theo d6 doanh thu thuan dat 782 ty déng, ting
trudng 219% so véi cling ky va LNST thudc vé cb déng cong ty me dat 32.5 ty
ddng, gidm -34% so véi cung ky. Doanh thu ting trwéng manh chd yéu nhé hop
nhét v&i Tracodi, qua d6 ghi nhan doanh thu tlr hoat déng xay dwng.

Cubi cuing, LNST ghi nhan mirc tang trudng 45% so vé&i cung ky nhwng LNST thudc
vé cb doéng cong ty me lai gidm -34% YoY do loi ich ctia cd déng thiéu sé tdng manh
1,067% so v&i cung ky.

Liy ké 9 thang d4u nam, BCG ghi nhan doanh thu thuan dat 1,688 ty déng (+79.3%
YoY) va LNST thudc vé cd déng céng ty me dat 49.6 ty ddng va hoan thanh 34%
dw phéng lgi nhuan cda chang téi. (Chi tiét KQKD xem Bang 1)

Cap nhat tién dd cac dw an dang trién khai
Cac dw an BBS

Déi véi dy &n King Crown Village Thao Dién, viéc xay dwng cac can biét thw dang
duoc tién hanh va BCG ky vong sé& ghi nhan lgi nhuan trong quy 4/2020. Trong khi
do, tién do dy an Malibu dang bi anh hwéng bdi yéu té thoi tiét bat loi tai mién
Trung, bén canh d6, dich Covid-19 dién bién phirc tap da anh hwéng téi tién d6 mé
ban nhitng san phdm con lai ctia dy an (102 condotel va 55 biét thy). Ching toi
cho rang kha nang c6 thé ghi nhan doanh thu ctia dw 4n Malibu trong nam nay 13
kha thap, nguyén chd yéu do anh hwéng tiéu cuc cta dich Covid-19 déi véi nganh
dich vu du lich néi chung va BBS nghi dw&ng néi riéng.

Ngay 20/10/2020, BCG da lam |& déng thé dw an Casa Marina Premium, day la
quan thé biét thy nghi duwéng cao cap biét lap 5 sao bao gébm 64 biét thw song lap,
80 biét thw don lap va 16 biét thy VIP. Tdng dién tich cta dw an |a 12ha va nam
trén trién ddi hwéng thdng ra vinh Quy Nhon. Casa Marina Premium sé& dwoc van
hanh b&i Tap doan quan ly khach san hang dau thé gi¢i Radisson Hotel Group dui
thwong hiéu Radisson Blu Quy Nhon.

Mét duw an BDS khac clia BCG ciing dang dworc trién khai d6 la King Crown Infinitive.
Dv an la té hop thwong mai dich vu va cdn ho cao cép, toa lac tai s6 218 dudng
V6 Van Ngan, phudng Binh Tho, quan Tha Birc, TP.HCM, nam trén khu dat cé dién
tich 1.2 ha v&i quy md 30 tAng va 5 tAng ham. Hién tai, BCG dang hoan tat céc tha
tuc phap Iy cho dy an va dy kién sé khéi cong vao théi diém cubi ndm 2020.

Céac dw an Nang lwong tai tao (NLTT)

Céc dy an NLTT cla Tap doan dang dwoc trién khai theo ding tién d6 dé ra. Dy
an trong diém ma BCG dang dau tw 1a dy &n NLMT Phi My (330 MWp) dang dwoc
g&p rat hoan thién giai doan 1 (129 MWp) dé kip COD trwéc ngay 31/12/2020. Bén
canh do, BCG ciing trién khai song song 80 MWp cla giai doan 2 va ky vong ciing
c6 thé COD ngay trong ndm 2020.

Mét dw &n NLMT khac ctia BCG ciing dang chay dua dé kip COD trong ndm nay
dé la VNECO Vinh Long. Dy &n c6 tdng cong suat 49MWp vé&i tbng mirc dau tw 1a
37 triéu USD, duw kién khi di vao van hanh sé san xuét ra 84.4 triéu KWh mdi nam.

Hai dw 4n d& di vao van hanh 12 BCG-CME Long An 1 va 2 d&u dang van hanh 6n
dinh va san xuét khoang ~16 triéu KWh dién mdi thang. Dw an BCG-CME Long An
2 da thuc hién viéc COD trong thang 8/2020 va phat dién mét phan trong thang 9
(75/100.4 MWp cong suét thiét k&), phan cong suét con lai dw kién sé phat dién
trong thang 11/2020.
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Ngoai ra, BCG ciing dang tri&n khai mét s6 dw an NLMT &p méi v&i cong suét nhd
tr 1-6 MWp mdi dy an. Tap doan dw kién sé dwa vao van hanh 50 MWp dién ap
mai trong nam 2020.

Nhw vay, néu tinh hinh trién khai cac dy an thuan lgi, ching t6i cho rdng BCG c6
thé dwa vao van hanh hon 400 MWp cong suat dién mat trdi trong nam 2020.

Quan diém dau tw

Chuing t6i kha bat ngd vé tién do trién khai cac dy an NLTT ma BCG dang thyc
hién. Cac dy an trén néu kip thdi COD dang thoi han sé co déng gép loi nhuan
dang ké cho BCG ké tir ndm 2022 theo wéc tinh cta ching t6i.

Chuing t6i nang gia muc tiéu déi véi BCG 1&n 11,484 VND (tdng 37.48% so v&i mic
gi4 muc tiéu gan nhat), twong dwong véi ty |é ting gia 1a 38.36% so v&i mirc gid
hién tai va khuyén nghi MUA déi v&i cb phiéu.

Rui ro déi véi khuyén nghi cta chang toi

Thi trwérng BDS tang trwdng cham: Cac dw &n BDS clia BCG chu yéu la cac dy an
BDS du lich, nghi dwéng va BDS cao cép, vén nhay cdm dbi vé&i chu ky cla nén
kinh t&. Hién tai, phan khic BDS nghi dwdng dang chiu tac déng tiéu cwe tr dich
Covid-19, ngoai ra, van dé vé phap ly chwa hoan thién (cho condotel), tac dong tir
cau chuyén cltia Cocobay ciing 1a nhirng yéu tb khién cho loai hinh BBS nay gidm
stre hat d6i véi NDT.

Chinh sach wu dai déi véi NLTT: Cac chinh sach khuyén khich di véi cac dy an
NLTT hién dang kha h&p dan, tuy nhién, khoang thdi gian d& hwéng wu dai kha
ngan va tao ra rai ro d6i véi cac dw &n khong thé hoan thanh kip tién d6. Do dé,
néu du &n Phii My hodc mét phan clia du 4n khong thé hoan thanh dé kip van hanh
thwong mai treéc 31/12/2020 d& hwdng cac chinh sach wu dai theo Quyét dinh 13,
hiéu qua cla dy an (IRR) déi mat v&i kha ndng gidm do cac chinh sach wu dai méi
ban hanh sau ngay 31/12/2020 c6 thé s& kém hép dan hon.

RUi ro pha lodng: Cac dw an BDS va NLTT déu déi héi von dau tw I1&n, riéng déi voi
cac dw an dién mat trdi, chd ddu tw phai gidi ngan lweng vén 16n trong thoi gian
ngén, trong khi thoi gian thu hdi vén lai dai (Ien t&i 7-8 nam), do vay tao ap lwc huy
doéng vén 1én doanh nghiép. Hién tai, BCG c6 k& hoach phat hanh hon 68 triéu cé
phiéu (ty & phat hanh 2:1) dé tang vén lén 2,040 ty ddng.
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Bang 1: Chi tiét KQKD cta Quy 3/2020:

Chénh .

Doanh s6 781,703 244,741 219%
Cung cép hang héa, thanh phdm 269,062 212,982 26%
Cung cép dich vu 89,923 31,758 183%
. Doanh thu hoat dong xay dung dén twr
Hop dong xay dung 422,716 100%  Tracodi, chd yéu la cac dw an BDS va
NLTT.
Cac khoan giam trw (6) -
Doanh s6 thuan 781,696 244,741 219%
Gia vén hang ban (557,563) (191,744) 191%
Cung cép hang héa, thanh phdm (232,587) (185,857)
Cung cép dich vu (7,791) (5,887)
Hop déng xay dung (317,184) -

Lai gop tang treéng manh nho ty suét
LNG cua hoat dong cung cap dich vu

Lai gop 224,134 52,997 323% | tang lén mirc 91% tlr mirc 81% cla cung
ky, trong khi hoat dong xay dwng cling
co ty suat LNG rat tot la 25%.

Cung cép hang héa, thanh phdm 36,475 27,125
Cung cép dich vu 82,132 25,871
Hop déng xay dung 105,532 -
Thu nhap tai chinh 102,460 88,903 15%
Chi phi lai vay tang t&i 81% do ng vay
Chi phi tai chinh (145,188) (43,683) 232% frﬂingg fé‘gﬂﬁgigg' dT jg:‘r’;’r‘] ;ap
lwong tai tao.
Trong do: Chi phi 1ai vay (78,853) (43,608) 81%
L4i/(16) tir cdng ty lién doanh (tr nam 2015) (9,542) 16,274 -159%
Chi phi ban hang (28,759) (16,357) 76%
Chi phi quan ly doanh nghiép (42,570) (36,819) 16%
L4i/(16) tir hoat ddng kinh doanh 100,534 61,315 64%
Thu nhap khac 5,348 2,089 156%
Chi phi khac (3,976) (4,005) -1%
Thu nhap khac, rong 1,372 (1,916) -172%
L4i/(16) tv cdng ty lién doanh - -
Lai/(16) rong trwdre thué 101,906 59,399 2%
Thué thu nhap doanh nghiép — hién thoi (25,800) (6,851) 277%
Thué thu nhap doanh nghiép — hoan lai 89 179 -50%
Chi phi thué thu nhap doanh nghiép (25,711) (6,672) 285%
L4i/(18) thuan sau thué 76,195 52,727 45%
Loi ich cGa cb déng thiéu sé 43,655 3,740 1067%
Loi nhuan cta Cé déng clia Coéng ty me 32,541 48,987 -34%
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BAO CAO TAI CHINH

Ty VND 2019 2020F 2021F Ty VND 2019 2020F 2021F
Bang CBKT Béo cédo KQKD
+ Tién mat 1,289 1,719 2,120 Doanh thu thuan 2,970 2,917 3,155
+ DAu tw tai chinh ngén han 690 690 690 GVHB -2,504 -2,059 -2,115
+ Phai thu ngan han 102 101 109 Lai gop 467 858 1,041
+ Hang tdn kho 297 244 251 Thu nhép tai chinh 84 79 69
+ Tai san ngén han khac 18 16 16 Chi phi tai chinh -21 0 0
Téng tai san ngan han 2,397 2,770 3,186 Thu nhap tr céng ty lién két 0 0 0
+ Phai thu dai han 0 0 0 Chi phi ban hang -343 -583 -663
+TSCDb 1,062 963 863 Chi phi quan ly -166 -117 -126
+ Tai san dau tw 0 0 0 L¢i nhuan tir HDKD 1 238 321
+ Tai san dé& dang dai han 33 33 33 Thu nhap rong khac 9 7 7
+ P4u tw dai han 234 234 234 LNTT 9 245 328
+ Tai san dai han khac 332 289 247 LNST 7 220 263
Téng tai san dai han 1,661 1,519 1,377 LNST thudc vé CD Cty me -66 84 100
Téng tai san 4,058 4,288 4,564 Loi ich cia CD thiéu sb 73 136 163
+ No ngén han 288 316 325
Trong d6: No ngan han 0 0 0 EPS co ban (VND) -302 335 399
+ No dai han 181 149 153 GTSS/cp (VND) 10,057 10,449 10,848
Trong doé: N dai han 0 0 0 C6 tirc (VND/cp) 0 0 0
Téng ng’ 469 465 477 EBIT 11 245 328
+Vbn gop 2,500 2,500 2,500 EBITDA 184 344 428
+ Thang dw vén cb phan 245 245 245
+ Loi nhuan chwa phan phéi -209 -125 -25 Tang trwéng
+Vén/quy khac 1,020 1,170 1,333 Doanh thu -1.3% -1.8% 8.2%
Vén chi s& hiru 3,556 3,790 4,053 EBITDA -35.0% 87.1% 24.4%
Téng ngudn vén 4,025 4,255 4,530 EBIT -90.5%  2038.6% 34.3%
L&i rong -93.6%  3179.1% 19.4%
Dong tién VCSH -5.5% 6.6% 6.9%
Dong tién tr HDKD 43 416 401 Vén diéu lg 0.0% 0.0% 0.0%
Dong tién tr HDDT 79 0 0 Tbéng tai san -14.2% 5.7% 6.4%
Dong tién t» HDTC -105 14 0
Lwu chuyén tién thuan 17 430 401 Pinh gia
Tién va twong dwong tién dau ky 240 1,289 1,719 P/E 0.0 51.4 43.1
Tién va twong dwong tién cudi ky 257 1,719 2,120 P/B 0.0 1.6 1.6
P/Doanh thu 0.0 15 1.4
Chi sé thanh khoan Ty suét co tirc 0.0% 0.0%
Hé sb thanh toan hién hanh 8.32 8.76 9.81 EV/EBITDA -10.8 6.5 5.2
Heé sd thanh toan nhanh 7.23 7.94 8.99 EV/Doanh thu -0.7 0.8 0.7
Chi sb tién mat 6.87 7.62 8.65
No rong/EBITDA -4.09 -4.37 -4.48
Chi s6 bao l3i 4.87 Bién lai gop 15.7% 29.4% 33.0%
Sé ngay phai thu 8.9 3.8 3.7 Bién LN tir HDKD -2.3% 5.4% 8.0%
S6 ngay phai tra 12.7 135 16.4 Bién Ii rong 0.2% 7.5% 8.3%
Sé ngay tén kho 51.6 48.0 42.8 Chi phi ban hang/DT thuan 11.6% 20.0% 21.0%
Chi phi quan Iy/DT thuan 5.6% 4.0% 4.0%
CAu tric von ROE 0.2% 6.0% 6.7%
VCSH/TTS 0.88 0.89 0.89 ROA 0.2% 5.3% 5.9%
No/TTS 0.12 0.11 0.11 ROIC 0.2% 6.0% 6.7%
No/VCSH 0.13 0.12 0.12
No vay/VCSH 0.00 0.00 0.00
No' ngan han/VCSH 0.00 0.00 0.00
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Phong phan tich khdi khach hang ca nhan

Nguyén Thé Minh

Giam déc Nghién cteu Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com.vn

Quach birc Khanh

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3833
khanh.quach@yuanta.com.vn

Ly Thi Hién

Trwéng phong NC-PT
+84 28 3622 6868 ext 3908
hien.ly@yuanta.com.vn

Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3832
hong.nguyen@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Pham Tan Phat

Chuyén vién phan tich cao cap
+84 28 3622 6868 ext 3880
phat.pham@yuanta.com.vn

Nguyén Thanh Tung

Giam déc Moi gi®i Hoi S&
+84 28 3622 6868 ext 3609
tung.nguyen@yuanta.com.vn

Pham B&c Thanh

Giam déc Khu vwc Mién Bac
+84 28 3622 6868 ext 3416
thanh.pham@yuanta.com.vn

BUi Quéc Phong

Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3701
phong.bui@yuanta.com.vn

V6 Pinh Tuan

Giam déc chi nhanh Pa Nang
+84 28 3622 6868 ext 3301
tuan.vo@yuanta.com.vn

Nguyén Manh Hoat

Giam déc Khu vc Mién Nam (KV TP.HCM)
+84 28 3622 6868 ext 3847
hoat.nguyen@yuanta.com.vn

V6 Thi Thu Thay

Giam déc chi nhanh Binh Dwong
+84 28 3622 6868 ext 3505
thuy.vo@yuanta.com.vn

Dinh Thj Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn

Lwong Ky Ty,

Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3653
ty.luong@yuanta.com.vn

Nguyén Viét Quang

Giam déc chi nhanh Ha Noi
+84 28 3622 6868 ext 3404
quang.nguyen@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be affected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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