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Cdng ty C6 phan Bamboo Capital (BCG:HSX)

THONG TIN TONG QUAN VE DOANH NGHIEP

Céng ty C6 phan Bamboo Capital (BCG: HSX) 13 doanh nghiép dau tu da nganh
théng qua viéc dau tw M&A vao cac doanh nghiép tiém ning & nhiéu linh vuyec.

Hién tai, cac linh vue ma BCG dang dau tu dugc chia thanh 4 nhdm chinh:

N6ng nghiép va san xuat: cu thé bao gdbm céc doanh nghiép san xuat d6 gb
noi that va ngoai that cao cip, phan bdn, xuat khiu ca phé. Cac cong ty duoc
Bamboo Capital d4au tw trong linh vic ndy bao gébm: Cong ty CP Phat trién
Nguyén Hoang (69,83%), Cong ty CP Thanh Phuc (95%), Cong ty CP SXKD Phan
bon Vinacafe (98%), Vinacafe Da Lat (34,2%), Cong ty XNK Ca phé ba Lat
(34,23%), Tapiotek (70%). Phan 1&n cac sdn pham clia mang néng nghiép va
san xuat dugc xuat khau mang lai ngudn doanh thu 6n dinh cho nhém nganh
nay.

Xay dwng va thuwong mai: bao gdm cac cdng ty hoat dong trong linh vue xay
dung, san xuat vat liéu xay dung. Cac cong ty dwogc Bamboo Capital dau tu
trong Iinh vire nay Cong ty ¢6 phan dau tu Phat trién Cong nghiép va van tai -
Tracodi (53,15%), Céng ty TNHH Lién doanh khai thac Ché bién VLXD An Giang
— Antraco (51%), Céng ty Xuat kh3u Lao déng Tracodi (70%)

Bat ddng san va ha tang: bao gdm cdc linh viee kinh doanh bat déng san va ha
tang. Cac doanh nghiép trong nhédm nay bao gébm Indochina Héi An Beach
Villas (100%) — don vi dang thyc hién dy an Malibu H6i An, Cong ty TNHH Du
lich Casa Marina Resort (100%) — don vi s& hitu va quan ly Resort Casa Marina,
Cong ty CP Sao sang Sai Gon (48%) - don vi dang thyc hién dy an King Crown
Village Thao Dién, Cédng ty TNHH B.O.T DT830 (48%) — don vi dang s& hitu va
van hanh tram thu phi BOT 830.

Ning lwong tai tao: bao gdbm cac nha may dién mat troi va nha mdy dién gié
nam & khu vuc mién Tay Nam b, noi ddi dao cac ngudn ning lugng tai tao
cho viéc phat dién. BCG trién khai cac du an dién mat troi thong qua ndm cd
phan céc chi d4u tu nha may dién nhu BCG — Bang Duong (37.5%), don vi chd
dau tu nha mdy dién mat trdi BCG — CME Long An 1 cdng suat 40,6 MW; hay
Hanwha — BCG Bing Duong (35.0%) don vi cht dau tu nha mdy dién mat troi
Gaia, cdng suat 100,5 MW.



Doanh thu 1H2019 cta BCG dat 697
ti dong, tang 15,6% so v&i cung ky
nam trwéc. Loi nhuan trwéc thué
dat 71 ti, gap 4,6 lan cung ky ndm
trudec.

Mang Xay dwng doanh thu dat 149
ty dong, gdp 3,56 lan so véi cung ky
nam truéc. Loi nhuan gop dat 14,86
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Bang 1: C4u truc céng ty C6 phan Bamboo Capital
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Tuy nhién, khi Ién bdo cdo tai chinh, doanh nghiép khdong phan chia cac linh vuc
theo nhu trinh ty trén. Vi thé dé tién theo ddi va phan tich, ching tdi s& phan chia
lai cac hoat déng kinh doanh clia doanh nghiép theo nhu trong béo céo tai chinh.
Cu thé:

- Mang Xay dung: bao gébm cac hoat déng kinh doanh trong linh vic xay dung.

- Mang Dich vu: bao gdbm céc dich vu kinh doanh Resort Casa Marina, Van tai
hanh khach, Xuat khiu lao d6ng, xuat khdu ndng san.

- Mang cung cip hang hoa va thanh phdm: bao gdm hoat ddng san xuat ndng
nghiép, san xuat gd ndi ngoai that va khai thac da.

Ngoai ra, cic dy an dién mat tr&i, BOT DT830 va mot s6 cong ty khac chi dwoc BCG
nam c¢6 phan dudi 50%, nén doanh thu khéng dwoc hop nhat trén bao cdo tai
chinh ctia BCG ma chi cé lgi nhuan duoc hach toan vao khodn muc L3i/(16) tir cong
ty lién doanh lién két.

Trén con duwdng phét trién cia minh, doanh nghiép Iwa chon phuwong an phat trién
ddng hanh cling cac d6i tac chién lwoc trong nwde va qudc té. Hién tai cé 3 déi tac
chién lwgc ndm gilt khodng 27% cd phiéu cla tap doan BCG bao gdbm Tap doan
Xay duwng Woomi cla Han Quéc ndm gilt 10%, Cong ty Imperial Dragon
Investments Limited clia Hong Kong nam gilt 7% va tap doan Vang bac da quy Doji
nam gitr 10%.

CAP NHAT KET QUA KINH DOANH 1H2019

Doanh thu 1H2019 cla Coéng ty c6 phan Bamboo Capital dat 697 ti dong, ting
15,6% so v&i cung ky ndm trudc. Loi nhudn sau thué dat 71 ti déng, gap 4,6 lan so
véi cling ky ndm trudc. So vai k& hoach ndm 2019 duwoc Dai hdi déng c6 déng
théng qua thi doanh thu va lgi nhuan trwdc thué ctia Cong ty [an luot dat 23,53%
va 22,76%.

Trong 3 mang kinh doanh chinh cla BCG thi mang Xay dung, trong 6 thang dau
nam, la mang c6 mirc do tang trudng doanh thu cao nhat, dat 149 ti déng gap
3,56 so v&i cung ki ndm trudc, chiém ti trong 14% téng doanh thu, cao hon mirc



ty déng, gap 2,38 Ian so vé&i cung ky
nam trudrc.

Mang cung cap hang héa va dich vu
doanh thu dat 452 ty dong, gidm
11,9% so v&i cung ky nam truéc. Loi
nhuin gdp dat 32,1 ty déng, giam
36% so v&i cung ky nam trudrc.
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8% cla 6 thang dau nam 2018. Loi nhudn gdp mang xay dung dat 14,83 ti dong,
gap 2,38 Ian so vdi cling ky ndm trude. K&t qua vuot bac nay dat duoc, 1a do Cong
ty con Tradico tham gia thuc hién cac du an cung trong hé sinh thai cia BCG nhu
Malibu HGi An, nha may dién mat troi BCG — Bang Duong 40,6MW va cho cong ty
lién quan Thanh Vii Tay Ninh. Mang xay lap clia BCG duoc ky vong van sé& tiép tuc
c6 duoc doanh thu cao do dy an Malibu Hoi An van dang tiép tuc thi cdng va cac
dy 4n m&i trong hé sinh thai BCG van con rat doi dao nhw Nha may dién mat troi
Gaia 100,5MW; King Crown Village Thao Dién quan 2; Casa Marina giai doan 2...

Mang kinh doanh th( hai 1& mang cung cap dich vu, tuy c6 doanh thu thap nhat
trong ba mang kinh doanh (ti trong 14%), tuy nhién day lai la mang mang lai lgi
nhuan gdp cao nhat cho doanh nghiép trong 6 thang dau nam 2019. Cu thé: doanh
thu mang cung cép dich vu dat 96,52 ti cao gip 1,9 Ian so v&i cung ky ndm trudec;
lgi nhudn gbp dat 79,2 ti déng, gap gan 2 Ian so v&i cung ky nam trwéc. Bién loi
nhuan gop dat 82,3% tuong duong véi mic 81,5% so vdi 6 thang dau nam 2018.
C6 duoc két qua nay |a do tir thang 06/2018, céng ty da dwa Resort Casa Marina
divao van hanh thuong mai. Hién nay, ti suat I1ap day phong clia Resort nay la 80%
vao ngay thudng va 100% vao céc dip 1&. BCG ciing dang cé k& hoach thuc hién
xay dung Resort Casa Marina giai doan 2 v&i quy mé 160 can biét thy, gdp 3 [an
guy mo 56 phong va bungalow hién tai.

Mang kinh doanh cung cip hang héa va thanh pham |1& mang kinh doanh cé ti
trong doanh thu cao nhat clia doanh nghiép. Sau thang dau ndm 2019, mang kinh
doanh cung cap hang héa va thanh pham dat doanh thu 452 ti d6ng, giam 11,9%
so cung ky ndm 2018, dat ti trong 65% tong doanh thu. Lgi nhuan gop dat 321 ti
doéng, gidm 36% so véi mirc 50,3 ti cha ndm ngodi. Nguyén nhan la do, trong nam
2018, nham tap trung ngudn lyc dé phat trién cac dy an trong tdm mang tinh chat
chién luvoc, cdng ty d3 thu hep céc hoat dong kinh doanh khéng hiéu qua va khéng
nam trong linh vire trong diém nhu cong ty Phd Thuan, O t6 1-5, hay mdt vai doanh
nghiép khac trong linh virc néng nghiép.

Bi€u d6 1: K&t qua kinh doanh 2015 — 1H2019 Biéu d6 2: Co ciu doanh thu cla BCG giai doan 1H2019
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Ngoai ra, trong nira dau ndm 2019, Cong ty d3 thuc hién chuyén nhuong du an
cdn ho khach san tai trung tdm thanh phé Ba Nang, mang lai loi nhuan 139,3 ti va
duworc hach todn vao khoan muc doanh thu hoat déng tai chinh. Loi nhuén tir céng
ty lién doanh, lién két cling dat 16,3 ti d6ng, tang manh so vdi clng ky ndm truéc.
Nguyén nhan |a do mét s6 cac doanh nghiép lién doanh lién két cla doanh nghiép
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d3 bat dau di vao hoat dong va phét sinh loi nhuan nhw BOT DT830, hay Ning
lvgng BCG Bang Duong vai du an dién mat tréi BCG —CME Long An 1 véi cdng suéat
40,6 MW.

TRIEN VONG KINH DOANH
Hién tai Tap doan Bamboo Capital dang trién khai nhiéu cac dy &n tiém nang. Cu
thé nhu sau:

- D an Malibu HGi An la mot dy an condotel do chinh Tap doan Bamboo
Capital trién khai véi mirc dau tu dy 4n khodng 2.200 ti d6ng. Dy &n bao gdbm
668 cdn ho va 96 villa cao cap; nam tai bai tdm Ha My, huyén Dién Ban, tinh
Quang Nam, cach Hoi An khodng 8km, céch trung tam thanh pho Ba Ning
khoang 20km. Dy &n hién da xay dung thd dén tang 5 khéi cao tang, con khu
biét thy d3 bwdc vao khdu hoan thién. Theo uwdc tinh cla ching téi, dy &n sé
ban giao va di vao van hanh tir quy 3/2020. Md&i day, BCG ciing d3 ky két hop
doéng hop tac véi Radisson Hotel Group, theo d6, Radisson Hotel Group sé&
trye ti€p quan ly va van hanh khi dy dn nay hoan thanh. Theo k& hoach, mét
phan cla dy &n s& dwgc hoan thién va chuyén giao trong ndm 2019.

Hinh 3: Phéi canh dv an Malibu Hoi An Biéu dd 2: Khu nha Villa m3u ctia dy 4n Malibu
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Hinh 5: Tién dd thi cong Khu vuece Villa Hinh 6: Tién dd thi cong khdi Condotel
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- Du an King Crown Village Thao Pién 13 du &n cla Cong ty Sao sdng Sai Gon,
do BCG ndm gitt 48,5% c6 phan, 1am chd dau tw. Dy an ¢é mirc dau tu 1.500
ti déng duwoc chia lam 2 giai doan. Giai doan 1 v&i quy md 17 cin biét thy va
giai doan 2 13 t6 hop cdn hd dich vu, khach san va vdn phong cho thué. Theo



Hinh 7: Phéi cdnh du an King Crown Village
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k& hoach, cdc hang muc cla giai doan 1 cla dy an s ban giao vao cudi ndm
2019.

Hinh 8: Tién d thi cdng King Crown Village Thao Dién

Ngudn: Internet, KBSV Research

Ngudn: Internet, KBSV Research

Dw an khu c3n hé nghi dud'ng Lavender Bay Pa Lat c6 tdng dién tich 23,5ha
13 dyw &n cda Cong ty TNHH D3u tu Du lich Sai Gon Pai Ninh Lavender Bay, do
BCG nam gilr 100% c6 phan, 1am chd dau tw. Dy dn cé mirc dau tw 6.750 ti
dong xay dwng 40 khu block can hd nghi dudng tir 8 dén 12 tang. Theo ké
hoach, cac hang muc co s& ha tang cla dy an dugc xay dwng vao cudi ndm
2019 va dy kién hoan thanh toan bd dy an vao ndm 2025.

Nha may dién mat tréi BCG — CME Long An 1 c6 cdng suit 40,6MW duoc dat
tai huyén Thanh Héa, Long An. T6ng mrc dau tw nha may |3 1.088 ti déng,
trong d6 Tap doan Bamboo Capital ndm giit 37.5% c6 phan. Nha may dién da
hoan thanh va di vao van hanh trudc thoi diém 30/06/2019, vi thé nha may
duwoc EVN mua dién véi mire gid 9.35 cent/kw va s& dugc duy tri trong sudt
20 nam vong doi cda nha may. BCG — CME Long An 1 duwoc ky vong san xuét
duoc khodng gan 60 triéu kWh/nam, doanh thu hang nam dat trén 130 ti.
Hién nay, nha may dang hoat dong kha 6n dinh vd&i sdn lwgng trung binh
230.000 kWh/ngay twong duong vai mirc doanh thu khoang 500 triéu/ngay.

Hinh 7: Nha may dién mat troi BCG — CME Long An 2 Hinh 8: Nha may dién mat troi BCG — CME Long An 1
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Nha mdy dién mat tréi BCG-CME Long An 2 (“GAIA”) c6 cong suat 100,5MW
cling dwoc dit tai huyén Thanh Hda, Long An. T6ng mirc dau tu nha may du
kién 12 2.300 ti dong, trong d6é Tap doan Bamboo Capital ndm gilt 32.5% c6
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phan. Nha may dién hién d3 hoan thién co ban, chi con hoan thién nét dudng
day dan dién va&i hé thdng dién quéc gia la s& hoan thanh. Dy kién dén cudi
thang10/2019, nha may sé& hoan thanh va truc tiép phat dién 1én lwdi. Do vi
tri nha may ndm & Vung Ill theo bidu thu mua dién mét troi cla EVN sau ngay
30/06, du kién gia thu mua dién ca nha mdy dién s& 14 8.72 cent/kW. Dy kién
san lwong dién hang ndm cta Gaia s& dat trén 140 triéu kWh/nam, doanh thu
hang ndm trén 290 ti déng.

- Véi dinh huwdng tap trung phat trién ngudn lyc vao linh viec Nang Luong Tai
Tao, Cong ty cling dang tich cwc hoan thanh céc thd tuc phdp ly cho cac du an
nang lwgng mat troi khac tai Long An (100MW), Daklak (50MW), Gia Lai
(300MW) va Tay Ninh (165MW), dy an dién mat trdi trén mat nudc tai tinh
Quang Nam (200MW) va du &n dién gid cdng suat 50MW tai S6c Trang. Mang
dién m&t troi trén mai nha cda céng ty cling dang phat trién t6t v&i cac dy an
c6 hiéu qua kinh té cao. Dau ndm 2019, céng ty khanh thanh hé théng dién
mat trdi trén mai nha cha tap doan Dinsen tai tinh Long An véi céng suat
1MW. Hién tai cdng ty dang phat trién cac dy an vdi téng cong sudt SMW trén
dia ban cac tinh phia Nam v&i muc tiéu phat trién 100MW dién mit troi trén
mai nha trong vong 3 nam t4i.

NHAN DINH

Céng ty c6 phan Bamboo Capital dang c6 nhitng budc thay déi chién luvgc quan
trong khi thu hep céc hoat déng kinh doanh khéng hiéu qua nhu néng nghiép, 6
td, thwong mai phan phdi, chuyén dich co ciu sang cac linh vyc trong diém cé ty
suat sinh loi cao la bat déng san va nang lwong tdi tao. Theo wdc tinh cla ching
téi, khi céc dy an trong diém trén cha BCG chinh thirc di vao hoat ddng, trong giai
doan 2019 — 2020, s& mang lai doanh thu va lgi nhuan kha tich cyc cho doanh
nghiép. Cu thé:

- Dy 4n Malibu H&i An du kién s& mang lai doanh thu khoang 3.295 ti déng va
lgi nhuan trudc thué khodng 763 ti dong, mdt phan doanh thu va lgi nhuan
sé dugc ghi nhan trong nam tai chinh 2019.

- Du é4n King Crown Village Thdo Pién s& mang lai doanh thu khodng 802 ti dong
va loi nhuan trudc thué khoang 300 ti dong. Nhung do, BCG chi ndm gitr duw
an nay ti l& 48,5% nén |gi nhudn dugc hach todn cho BCG sé khoang 145,5 ti
dong.

- Dy &n Dién mat troi BCG — CME Long An 1 c¢dng suat 40,6MW va Gaia céng
suat 100,5MW d3 di vao hoat déng 6n dinh trong ndm 2019. Trong ndm 2020,
sé& xay dwng nha may dién mat troi Hoa Hwdng Duong trén clng dia ban. Cac
du &n nay s& dong gép lgi nhuan khoang 5 ty va 20 ty cho BCG trong nam 2019
va 2020.

Do muc tiéu dau tw tap trung vao cac Iinh viec doi héi vén 1&n nhu Bat Dong san
va Nang Lugng tdi tao, viéc tai trg phat trién cac dy an chi y&u vao ngudn vén vay
tlr cac t6 chirc tin dung va phat hanh trai phiéu doanh nghiép theo hinh thirc trai
phiéu trd 13i dinh ky hoc trai phi€u chuyén d6i. Trong ndm 2018 va 2019, doanh
nghiép d3 phat hanh thanh céng mot sb trai phi€u thwdng va trai phiéu chuyén
dai tai tro cho cac dy an bat dong sdn va nang lugng. Trong quy 1V/2019, doanh
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nghiép dy kién ti&p tuc phat hanh riéng 1& 900 ti d6ng trai phiéu chuyén d&i. Ngudn
vOn nay s& duwoc bom truc ti€p vao cac du dn Bat Dong San va Nang Luong tai tao
cling nhu cung c8p vdn lwu ddng cho cac cdng ty thanh vién.

Nhu vay, cling vdi si ting I&n nhanh chéng cla tai san, dw no vay ngan han va dai
han ciing tdng nhanh. Tai thoi diém 30/06/2019, dw no vay ngdn han va dai han
dat hon 1.800 ti va ting déu hang ndm. Cac khodn phai trd ngan han va dai han
(khéng bao gdbm no vay) dat hon 2.100 ti d6ng va cling ting qua cac ndm.

Bén canh dé,trong co cau Téng tai san thoi diém 30/06/2019, s6 du cac khoan
phai thu cé téng hon 4.068 ti ddng (ngan han 2.556 ti dong, dai han 1.512 ti dong)
chi@m 63% T6ng tai san. Trong cac khodn phai thu va phai tra nay, cé khd nhiéu
khodn lién quan dén cac cong ty con, cong ty lién két va cac cong ty lién quan dén
cac thanh vién trong cong ty. Chung téi ky vong cac khoan muc nay sé giam dan
khi cdc dy an dang trién khai dugc hoan thanh tuy nhién khodn muc nay can dugc
theo doi sat.

V&i k& hoach hoan thanh mét sé du &n dang trién khai trong linh vire bat ddng san
va ndng lugng ti tao, du kién lgi nhudn trwdc thué mang lai cho doanh nghiép
trong 2 ndm 2019 va 2020 la 920 ty déng, chwa bao gdbm lgi nhuan tir cac hoat
doéng kinh doanh hién hitu trong linh vurc san xuét, va xay dung.
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Hé théng khuyé&n nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching dwoc
xem la dang tin ciy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng duoc xem 1a quan diém cta KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhuw théng bao véi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay d6i hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duvoc
thu thap tir nhiéu ngudn khac nhau va ching téi khdng dam bao vé dé chinh xac cta thdng tin. Bdo cdo nay chi nham
muc dich cung cap thdng tin tham khao cho céc t8 chirc dau tv cling nhu cédc nha dau tu cd nhan cba KBSV va khong
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cong cu tai chinh cé lién quan nao. Khéng ai duoc
phép sao chép, téi san xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao clia bdo cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban cta KBSV. Khi st dung cac nodi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
Pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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