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NGANH: DIEN Ngay 12 thang 5 nam 2020

CONG TY CO PHAN PAU TU PHAT TRIEN NHA VA DO THI IDICO (HSX: UIC)

Pham Thj Kim Duyén CAP NHAT PHCP THU'ONG NIEN NAM 2020
Chuyén vién tw van dau tw 1. Két qua hoat déng kinh doanh nam 2019

Email: duyenptk@fpts.com.vn Téng doanh thul nam 2019 dat 2.756 ty déng (+8,02% yoy) va | gi
Dién thoai: 028 6290 8686 - Ext: 8950 nhuan trwéc thué (LNTT) dat 73,6 ty dong (+12,28% yoy), lan

Iwot hoan thanh 106,79% va 124,79% ké hoach nam.

Nguwoi phé duyét bao cao Téng doanh thu nam 2019 dat 2.756 ty déng, trong d6 doanh thu
L& Thi Kidu Oanh mang kinh doanh dién (chiém hon 98% doanh thu) dat gan 2.700

ty déng (+9,18% yoy) nh& san lwong dién cung cap cho cac khach
hang trong khu cong nghiép (KCN) Nhon Trach tang 5,12% yoy va
gia ban I1é dién trung binh tang 3,95% yoy.

Trwdng nhém tw van dau tw

Bién déng gia UIC va Vnindex

20% LNTT dat 73,3 ty dong (+12,28% yoy): Loi nhuan tir hoat déng kinh
10% doanh dién nam 2019 tang 11,86% yoy cao hon muirc tang tredng
0% #42% doanh thu nhér viéc tang gia dién trong nam 2019, gidp bién loi nhuan

gdp mang nay cai thién 1én 3,04%. Ngoai ra chi phi tai chinh giam

-18,31% hon 75% yoy do UIC thwe hién hoan nhap dw phong giam gia ching
khoan kinh doanh va tén that dau tw & 1,25 ty déng (cung ky chi 27
triéu dong), giup LNTT tang 12,28% yoy.
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& & & ®,§ 27/12/2019, phan con lai dw kién chi tra vao ngay 29/5/2020.
uIC Vnindex 2. Hoat déng dau tw nam 2020

v Dw an nang céng suat tram bién &p (TBA) 110/22kV Tuy Ha

Théng tin giao dich 12/5/2020 tlr 182MVA |&n 229MVA: tbng gia tri dau tw la 55,4 ty ddng. Hién

UIC dang thwc hién coéng tac chdm thau va dy kién 8 thang sau

Gia hién tai (d/cp) 40.400 oo [ LPTg Rl WG Tial Ve T EIRT O HATR
(d@én nam 2021) khi cdng tdc cham thau hoan tat thi dw an sé dwa
Gia cao nhat 52 tuan (d/cp) 41.850 vao hoat dong.
Gia th&p nhét 52 tuan (d/cp) 32.600 ¥ DwanTBA 110/22kV KpN Huu Tha:lnh tinh Long‘An cdng suat
: L 189MVA: téng gia tri dau tw dy kién 1 115 ty ddng, dy an da
o lnemmg ©F im0 () Sy dwoc bd sung vao Quy hoach phat trién lwdi dién tinh Long An
S6 lvong CP Iwu hanh (cp) 8.000.000 va dang cho Bo Cong thuong phé duyét, du kién cudi thang
5/2020 sé c6 két qua va dén cubi nam 2023 dw an méi mang lai
KLGD binh quan 30 ngay (cp/ngay) 11.859 doanh thu
Vén hoa (ty dong) 329,2 Do hoat ddng kinh doanh dién & KCN Nhon Trach (dién tich 1ap day
EPS 4 quy gin nhét (d/cp) 7.862 100%) trong d(f)i 4n dinh, nén cong ty dang tién hanh mé rong cong
i suat dé phéat trien khach hang mai. Tuy nhién, dén nay viéc dau tw
P/E trailing (1an) 52X mé& réng van dang trong qua trinh chAm thau va chd phé duyét. Do
2 . do, chung t6i cho rang 2 dw an nay chwa mang lai doanh thu trong
T h ngh
ong quan doanh nghiép nAM 2020

CTCP Dau tw Phattrién Nhava 3. Ké hoach kinh doanh nam 2020

Bo thi IDICO (IDICO-UDICO) v Téng doanh thu: 2.895,23 ty déng, tang 5,10% yoy.
Buong s6 4, KCN Nhon Trach v LNTT: 65,05 ty ddng, giam 11,65% yoy.
bia chi 1, x4 Phuoc Thien, huyén Nhon v Cé tire: ké hoach chi tra cb tirc béng tién 3.000 déng/cp.

Trach, tinh Bong Nai Két qua kinh doanh Q1/2020: Tdng doanh thu dat 638,7 ty ddng
Doanh thu chinh  Kinh doanh dién nang trong KCN  (+7,85% yoy) va LNTT dat 18,76 ty dong (+23,63% yoy), lan lwot
hoan thanh 22,34% va 28,85% ké& hoach nam 2020.
Chung tdi wéc tinh tdng doanh thu nam 2020 dat 2.627 ty déng (-
4,64% yoy) va LNTT wéc dat 70,24 ty déng (-4,6% yoy), lan lwot
hoan thanh 90,73% va 107,97% ké& hoach nam.

Tén

Chi phi chinh Chi phi dién nang mua vao

1 Tdng doanh thu: gdm doanh thu thudn ban hang va cung cap dich vy, doanh thu hoat déng tai chinh va thu nhap khéac.
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4. Khuyén nghi dau tw cé phiéu UIC

Tai mirc gia dong clra ngay 12/5/2020 la 40.400 d/cp, UIC dang giao
dich & mirc P/E trailing 1a 5,2x 1an, thAp hon so véi mirc P/E trung
binh ctia mét sd doanh nghiép ciing nganh 1a 6,5x lan. Tuy nhién, do
KCN Nhon Trach d4 1ap day 100% nén kha nang téng trwdng doanh
thu tir khach hang méi la chwa co, ddng thoi hai dw an mé rong cong
suét van chwa dem lai doanh thu trong ndm 2020, nén chiing t6i dwa
ra khuyén nghi THEO DOI dbi véi ¢ phiéu UIC & thei diém hién tai.
Nha dau tw c6 thé xem xét MUA vao & murc gia 36.000 ddng/cp (thap
hon 10,89% so véi gia hién tai) twong (rng P/E fwd 1a 5,0x, ty suét

cb trc tai mirc gia nay la 8,3%.

Mét sé co s& danh gia:

v/ San lweng dién nam 2020 wéc giam 5,4% yoy do tac dong cla
dich bénh Covid-19 da lam anh hwéng dén hoat déng san xuét
kinh doanh ctia cac khach hang trong KCN, nhém khach hang Ién
(chiém 60-70% doanh thu) phai giam th&i gian 1am viéc lam anh
hwéng dén san lwong dién tiéu thu.

v Hai dw 4n mé réng cdng suat chwa dem lai doanh thu trong
nam 2020: Dy &n nang cdng suat TBA Tuy Ha dang thuc hién
chadm thau, dy kién 8 thang sau (dén ndm 2021) khi hoan tat cong
tac chdm thiu méi dwa vao hoat déng. Dy an TBA tai KCN Huu
Thanh dang ch& Bd Cong thuwong phé duyét, duw kién cudi thang
5/2020 mé&i c6 két qua. Do d6 ca hai dw 4n sé chwa dem lai doanh
thu trong nam 2020.

v' C6b tirc tién mat & mirc cao: Giai doan 2017-2019, UIC chi tra
cb tirc & mirc 3.000-6.000 d/cp, twong &ng ty & cb tirc/thi gia
trung binh 12,8%/n&m. Nam 2020, ké& hoach chi tra cb tirc toi
thiéu 3.000 d/cp.

Céc yéu té can theo débi:

v Tién d6 dw 4n nang cdng suat TBA Tuy Ha: dw kién 8 thang sau
(dén nam 2021) khi cong tdc chdm thau hoan tat thi méi dwa vao
hoat dong.

v' Tién dd dy an TBA tai KCN Hwu Thanh: hién dw an van dang che
B6 Cong thwong phé duyét. Dy kién dén cudi nam 2023 moi
mang lai doanh thu.

v Thanh khoan cé phiéu thap, khdi lwong giao dich binh quan 30
ngay chi 11.859 cp/ngay. Nha dau tw can can nhéc rai ro thanh
khoan khi d4u tw vao UIC.
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TONG QUAN DOANH NGHIEP

DiCO- UICO

Biéu dé 1: Co’ cdu cé déng tai ngay 12/5/2020

24,72%

mTéng cong ty IDICO ®Tran
m AFC VF Limited Khac

Ngudn: UIC,

51%

Thuay Hwong

FPTS téng hop

HOAT DONG KINH DOANH

HSX: UIC

Lich st hinh thanh va phat trién

N&m 2000: Cong ty Dau tw Phat trién Nha va b6 thi (UDICO) dwoc thanh lap
theo quyét dinh s6 1714/QDPBXD ngay 6/12/2000 cla Bd Xay Dyng.

N&m 2004: Cong ty tién hanh cb phan héa thanh Cong ty cd phan Dau tw Phat
trién Nha va b6 thj IDICO véi vdn diéu lé 20 ty ddng.

N&m 2007: Cong ty tang von diéu I& 1&én 80 ty ddng va chinh thirc niém yét trén
S& giao dich chirtng khoan TP.HCM v&i ma ching khoan UIC.

Co cau cé dong

Tinh dén ngay 12/5/2020, c¢b déng I&n nhét ctia UIC 1a Téng cong ty (TCT)
IDICO nam gilr 51% cb phan, Ba Tran Thay Hwdng-Cha tich HDQT ném gid
15,35% c6 phan va quj AFC VF Limited ndm gitr 8,93% cd phan. Con lai la
cac cb dong khac ndm gitr 24,72% cb phan.

TCT IDICO hoat déng theo mé hinh CTCP dwoc thanh l1ap nam 2000 véi xuét
phat la mét doanh nghiép Nha nwéc thudc B Xay dwng. TCT IDICO dang s&
hiru 12 cong ty con va 6 cong ty lién két, hoat dong trong cac linh vic: dau tw
phat trién KCN, thay dién, giao théng, nha & va db thi, thi céng xay lap, ... V&i
mdi don vi thanh vién thuéc TCT IDICO phu trach mét mang kinh doanh riéng,
trong d6 UIC phu trach mang cung cép dién cho khach hang trong KCN Nhon
Trach.

UIC hoat dong chinh & linh vwe kinh doanh dién nang trong KCN Nhon Trach véi dong gop trung binh 97% doanh
thu va 93% lgi nhuan gop giai doan 2016 — 2019 (riéng nam 2019, mang nay déng gép 98,12% doanh thu va 92,96% lgi
nhuan gop) va twong déi dn dinh qua cac ndm. Bién loi nhuan gép mang nay duy tri trong khoang 2,7% — 3%.

Cac hoat dong khac ctia UIC bao,gc*)m xay dwng cong trinh dan dung, cong nghiép, ky thuat ha tang, kinh doanh nha,...Tuy
nhién, cac hoat dong nay chi chiém ty trong rat nhé nén khéng dnh hwédng nhiéu dén két qua kinh doanh chung cta UIC.

Giai doan 2016 — 2019, doanh thu ctia UIC lién tuc ting trwdng qua cac ndm, véi tbe do tang trudng kép (CAGR) dat
7,19% va bién lgi nhuan gép dao déng quanh nguwdng 3%, twong dwong véi bién Igi nhuan gdp mang kinh doanh dién

nang.
ty dong Biéu d6 2: Quy mé doanh thu giai doan 2016-2019
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Nguén: UIC, FPTS téng hop
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UIC khoéng trwe tiép tham gia vao qué trinh san xuat dién ma chju trach nhiém phan phéi dién cho toan bd khach
hang trong KCN Nhon Trach 1,2,3,5. Hién Cong ty dang cung cap dién cho hon 300 khach hang, trong d6 khoang 20
khach hang I&n hoat ddng trong Iinh viec dét, nhudm, may, luyén thép va can thép, ...chiém 60-70% doanh thu mang nay.
Mot sb khach hang I6n ctia UIC 1a CTCP Dét Texhong Nhon Trach, Cong ty Hualon Corporation Viét Nam,...

Mrc gia mua va gia ban dién ctia UIC dwoc xac dinh theo biéu gia ctia EVN trong tirng thoi ky. UIC mua dién theo
murc gia ban buén, sau do ban lai cho khach hang trong KCN véi mire gia ban 18 do EVN quy dinh. Theo quyét dinh s6
648/QD-BCT ctia B6 Cong thwong ban hanh ngay 20/03/2019 vé diéu chinh mirc gia ban 1€ dién binh quan va quy dinh
gia ban dién, ké t ngay 20/3/2019 gia ban 1& dién binh quan cta EVN la 1.864,44 dong/kWh, tdng 8,35% so v&i gia ban
cla quyét dinh sb 4495/QD-BCT (day la mic gia chwa bao gobm thué gia tri gia tang). Mlrc gia ban cho tirng nhém déi
twong khach hang cda EVN ciing tang twong tng.

Bang 1: Bang gia mua dién va gia ban dién cua UIC

_ Gia mua (theo gid bdn buén cia EVN) Gia ban (theo gid bén Ié ciia EVN)

Don vj: déng/KWh QP 4495/QD-BCT Qb 648/QD-BCT Qb 4495/QP-BCT Qb 648/QD-BCT
Gi® binh thuwong 1.380 1.480 1.452 1.555
Gid thap diém 860 945 918 1.007
Gi¢ cao diém 2.515 2.702 2.673 2.871

Ngudn: Quyét dinh s6 4495/QP-BCT va Quyét dinh s6 648/QP-BCT cua Bo Céng thuong
Cac TBA UIC dang van hanh va dw kién sé& dau tw trong twong lai

Bang 2: C4c TBA UIC dang van hanh va dy kién ddu tw nam 2020

Tén TBA Vi tri TBA Céng suat Khéach hang

Pang van hanh
KCN Nhon Trach 5, huyén
a=n = TEYET 189MVA s
Nhon Trach, tinh Bong Nai Céc khach hang trong KCN
KCN Nhon Trach 1, huyén 182MVA Nhon Trach 1,2,3,5
Nhon Trach, tinh Bdng Nai

Dw kién dau tw 2020

TBA 110/22kV Nhon Trach 5

TBA 110/22kV Tuy Ha

Nang cong suat TBA 110/22kV
Tuy Ha

TBA 110/22kV KCN Hwu Thanh

T 182MVA [én 229MVA

KCN Hwu Thanh, huyén Birc 189MVA Céc khach hang trong KCN
Hoa, tinh Long An Hwu Thanh

Nguén: UIC, FPTS téng hop

Hién nay, UIC s& hiru hai TBA 1& TBA 110/22kV Nhon Trach 5 cong suat 189MVA va TBA 110/22kV Tuy Ha coéng suét
182MVA cuing hé thdng lwéi dién phan phdi 22kV véi chiéu dai trén 90 km. Phu tai 2 clia hai TBA nay dat khoang 75%
cong suét van hanh (cong suét téi da cho phép la 80-85%), do d6 UIC Ién ké hoach nang cong suét TBA Tuy Ha tw
182MVA |én 229MVA nham gidm phu tai clia tram xubng duéi 75% dé dam bao nguéng an toan hoat déng.

Ké hoach dau tw nam 2020:

v Nang cong suat TBA Tuy Ha ttr 182MVA |én 229MVA: Trén co s& nhu ciu s dung dién dang ky ting thém cla

céac khach hang hién hiru va dé dam bao nguwdng an toan hoat dong cho tram, UIC dau tw I&p d&t may bién ap (MBA)
63MVA thay thé MBA 16MVA, nang cong suat TBA Tuy Ha lén 229MVA. Téng gia tri dau tw la 55,4 ty ddng, trong
dé 70% la vén vay ngan hang BIDV- Chi nhanh Bong Ddng Nai va giai ngan theo tién d6 cta dw an.
Hién nay, UIC dang thwc hién chdm thau dbi véi hai géi thdu mua sdm MBA va vat tw thiét bi hang muc thay MBA
16MVA. Dy kién khi cong tadc chdm thau hoan tat thi 8 thang sau dy &n sé di vao hoat ddng. Do dé chung t6i cho
rang dw an chwa dem lai doanh thu cho UIC trong nam 2020, dy kién dén cudi ndm 2021 mé&i ghi nhan doanh thu,
chdng toi sé cap nhat khi cé thong tin chi tiét hon.

v Dwéan TBA 110/22kV KCN Hwu Thanh céng suat 189MVA:

2 Phy tai: phu tai dién |a dai lwgng do bang tdng cong suét tiéu thu cla cac thiét bj dién trong mot thdi diém.
e
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KCN Hwu Thanh® do TCT IDICO Iam chi dau tw nén UDICO dwoc giao nhiém vu lén ké hoach dau tw TBA 110/22kV dé
cung cép dién cho cac khach hang trong KCN nay. Dy an da duoc bb sung vao Quy hoach phat trién lwdi dién tinh Long
An va dang chd B Cong thwong phé duyét, dy kién cudi thang 5/2020 sé c6 két qua Tong gia tri dau tw 1a 115 ty ddng.
Hién dw &n dang trong giai doan thiét ké va lap k& hoach st dung ngudn vén, ngudn vén vay ngan hang téi da 1a 80%
téng gia tri dau tw va giadi ngan theo tién do cia dw an.

Dw an TBA 110/22kV KCN Hwu Thanh cong suat 189MVA bao gdm 3 MBA cong suat 63MVA/may va hé théng dwdng
day phan phéi 22 kV. La dy an dau tw TBA méi nén thoi gian dy kién dén nam 2030 sé hoan thanh toan boé hang muc.
Tuy nhién trong qua trinh dau tw tlr day cho dén ndm 2030, hang muc nao hoan thién sé dwoc dwa vao s dung dé cap
dién cho khach hang va dem lai doanh thu cho UIC.

V&i méi hang muc dau tw MBA méi, tir cdng tac cham thau cho dén khi hoan thanh I&p d&t va dem vao van hanh sé mét
khodng 2 nam. Du kién dén nam 2021 m&i bat dau cdng tac chdm thau, do d6 ching téi cho réng dw 4n sé& dem lai doanh
thu tlr cubi nam 2023. Pay 1a dw an cé quy mé cong suat ngang bang véi TBA Nhon Trach 5, nén khi TBA nay di vao
van hanh sé gitp UIC ting trwéng manh vé doanh thu, ching ti s& cap nhat khi cé théng tin chi tiét hon.

KET QUA KINH DOANH NAM 2019
Bang 3: K&t qua hoat dong kinh doanh nam 2019

Ty déng 2018 2019 %yoy %TH/KH2019
T6ng doanh thu 2.551,82 2.756,73 +8,03% 106,79%
Doanh thu thuian 2.544,59 2.749,66 +8,06%
Kinh doanh dién nang 2.472,59 2.699,67 +9,18%
Khéc 71,99 51,72 -28,16%
Gia vén hang ban 2.467,88 2.663,20 +7,91%
Loi nhuan gép 76,71 86,46 +12,71%
Chi phi ban hang 0,66 0,61 7.27%
Chi phi QLDN 14,95 16,73 +11,90%
EBIT 68,31 75,58 +10,64%
Doanh thu tai chinh 7,10 5,28 -25,71%
Chi phi tai chinh 2,76 0,69 -75,02%
Chi phi 13 vay 2,73 1,95 -28,72%
Lgi nhuan khac 0,13 -0,09 -167,86%
Loi nhuan trwée thué 65,57 73,63 +12,28% 124,79%
Loi nhuan sau thué 53,97 59,52 +10,28%
EPS* (dbng/cp) 6.041 6.661 +10,26%
EPS*: EPS dé diéu chinh quy khen thuéng phic loi Nguén: UIC, FPTS téng hop

Téng doanh thu nam 2019 dat 2.756,73 ty dong (+8,03% yoy) va LNTT dat 73,63 ty dong (+12,28% yoy), lan lwot
hoan thanh 106,79% va 124,79% ké hoach nam.

Doanh thu thuan dat 2.749,66 ty déng (+8,06% yoy), trong d6 doanh thu mang kinh doanh dién (chiém hon 98% doanh
thu ndm 2019) ghi nhan gan 2.700 ty déng, tdng 9,18% yoy nho:

- San lwgng dién cung cap nam 2019 dat 1,6 ty kWh, tang 5,12% yoy, phan Ién do t&ng san lwong t&» nhém khéach
hang dét, nhuém, may, luyén thép va can thép,...

3 KCN Hwu Thanh thudc x4 Hyu Thanh, huyén Bic Hoa, tinh Long An, cach trung tam TP.HCM khodng 30km, c6 téng dién tich

524ha, trong d6 310ha la dién tich dat thwong phdm. Hién da hoan thanh 95% céng tac bdi thwéng gidi phong mét bang va dang thi

coéng ha tang ky thuat. KCN nay thuan lgi cho cac nganh cdng nghiép san xuét hang tiéu ding, cdng nghiép nhe nhw soi, dét, may

mac,..
A
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- Theo quyét dinh s6 648/QD-BCT ké tir ngay 20/3/2019, gia ban I dién thwong phdm trung binh cia EVN tang Ién
1.864,44 déng/kWh tlr mirc 1.720,65 dong/kWh. Theo d6, gia ban dién trung binh ctia UIC cho khach hang trong
nam 2019 da tang 3,95% so véi cung ky.

Doanh thu tai chinh ghi nhan 5,28 ty dong (-25,71% yoy), do khoan cb tirc dwoc chia tir dau tw gép vén vao hai don

vi 1a HTI va LMI chi con 3,31 ty ddng, gidm 32,24% yoy. Ngoai ra, |4i tién gti va cho vay ghi nhan 1,96 ty déng (-11,28%
yoy).

Thu nhap khac (dén ti thanh ly, nhwong ban phé liéu) khong dang ké, dat 79,4 triéu ddng (-37,26% yoy).

Chi phi tai chinh giam 75,02% yoy, con 0,69 ty déng do ng vay gidm nén chi phi l&i vay giam t 2,73 ty ddng nadm
2018 xubng con 1,95 ty ddng trong ndm 2019, ngoai ra, trong ky UIC thuc hién hoan nhap dw phong gidm gia chirng
khoan kinh doanh va tén that dau tw la 1,25 ty déng (cung ky chi 1a 27 triéu déng).

Két qua I3, loi nhuan trwdc thué dat 73,63 ty déng va lgi nhuan sau thué dat 59,52 ty dong, tang lan lwot 12,28% va

10,28% so v@i cung ky.

KE HOACH KINH DOANH NAM 2020

Bang 4: Ké hoach kinh doanh nam 2020

KH 2020 TH 2019 %KH2020/TH2019 FPTS dy phéng
Téng doanh thu 2.895,23 2.754,85 105,10% 2.627
Loi nhuan trwéc thué 65,05 73,63 88,35% 70,24
C6 tirc (ddng/cp) 3.000 6.000 50%

Nguén: UIC, FPTS téng hop
N&m 2020, UIC dat ké hoach téng doanh thu 2.895,23 ty dong (+5,10% yoy) va LNTT 65,05 ty dong (-11,65% yoy).

Trong quéa khir, UIC dat ké hoach LNTT gidm so v&i thuc hién ciia nam trwdc - day 1a ké hoach than trong theo chi
trwong cGa TCT IDICO. Giai doan 2015-2019, UIC luén hoan thanh vwot ké hoach dé ra, tuy nhién Céng ty khéng cé
chinh sach thuwéng vuot ké hoach cho Ban lanh dao.

Bang 5: Tinh hinh thuc hién k& hoach ctia UIC giai doan 2015-2019

2015 2016 2017 2018 2019
% TH/KH TDT 112,62% 110,55% 102,63% 108,29% 106,73%
% TH/KH LNTT 138,81% 147,27% 149,66% 118,71% 124,78%

Nguén: UIC, FPTS téng hop

Két thuc quy 1, UIC ghi nhan téng doanh thu dat 638,7 ty déng (+7,85% yoy) va LNTT dat 18,76 ty déng (+23,63% yoy),
hoan thanh lan lwot 22,34% va 28,85% ké hoach ndm 2020. LNTT tdng manh do trong ky UIC ghi nhan ¢b ttre dworc chia
tor HTI 1a 2,49 ty ddng, trong khi cung ky khéng ghi nhan khoén nay.

Chung t6i wéc tinh tdng doanh thu nam 2020 dat 2.627 ty dong (-4,64% yoy) va LNTT dat 70,24 ty doéng (-4,6%
yoy), lan lwot hoan thanh 90,73% va 107,97% ké hoach nam, dwa trén mét sé co s sau:

Vé téng doanh thu:

Doanh thu mang kinh doanh dién wéc dat 2.538 ty dong (-6,01% yoy) dwa trén co s& sau:

- San lwong dién nam 2020 wéc dat 1,51 ty kWh, giam 5,4% yoy do tac dong cia dich bénh Covid-19 da lam anh
hwéng dén hoat déng san xuét kinh doanh ctia cac khach hang trong KCN, nhém khach hang Ién (chiém 60-70%
doanh thu) phai gidm th&i gian 1am viéc lam anh huéng dén san lwong dién tiéu thu.

- Gia ban 1& dién binh quan da ting theo quyét dinh sb 648/QD-BCT |én 1.864,44 ddng/kWh ké tlr 20/3/2019. Tuy
nhién, theo Céng van sb 2698/BCT-DTHL cla Bd Cong thwong ngay 16/4/2020 vé huéng dan trién khai thuc hién
gidm gia ban dién, tién dién do anh hwdng dich COVID-19, gia ban dién sé gidm 10% trong quy 2/2020. Do d6 ching
t6i dw bao, gia ban dién trung binh nam 2020 cua UIC sé twong dwong cung ky 2019.
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HSX: UIC

Doanh thu hoat déng tai chinh wéc dat 5,21 ty ddng (-1,32% yoy): Uéc tinh ndm 2020, cb tirc dwoc chia tr HTI va
LMI tiép tuc duy tri & 2,99 ty dong va 0,32 ty dong. Tai thoi diém ngay 31/3/2020, tién gtvi khéng ky han la 22,56 ty déng
(-49,62% so v&i thdi diém ngay 1/1/2020), nén khodn 14i tlr hoat ddng dau tw va cho vay wéc dat 1,9 ty ddng (gidm 3,42%
yoy).

Thu nhap khac wéc dat 80 triéu dong (+0,75% yoy).

Vé loi nhuan: Chung t6i wéc tinh ty suét loi nhuan goép nam 2020 la 3%. Ty 1é chi phi quén ly doanh nghiép va chi phi
ban hang/doanh thu duy tri n dinh qua cac ndm lan lwot 14 0,425% va 0,025%. Do d6, LNTT wdc dat 70,24 ty ddng,
gidm 4,6% yoy, hoan thanh 107,97% ké hoach nam 2020.

Ké hoach phan phéi Igi nhuan
UIC chia c6 tirc tién mat kha déu dan qua cac nam, ty suét cd tic/thi gia giai doan 2016-2019 trung binh khoang
12,8%/nam. Nam 2019, UIC c6 ké& hoach chia cb tirc d6t bién Ién mirc 6.000 ddng/cp do Cong ty khéng trich quy dau tw

phat trién nhw moi ndm (25% loi nhuan sau thué). Céng ty da tam (rng cb tirc dot 1 14 2.000 d/cp vao ngay 27/12/2019,
phan con lai dw kién chi tra vao ngay 29/5/2020.

N&m 2020, DPHCD da théng qua ké& hoach chi tra cb tirc béng tién mét 1a 3.000 d/cp. V&i thj gia ngay 12/5/2020 la 40.400
d/cp thi ty suét cb tirc/thi gia nay 1a 7,42%.

Bang 6: Tinh hinh chi tra cb tirc cia UIC giai doan 2016-2019

Nim 2016 2017 2018 2019 KH 2020
Cb tlrc bang tién (ddng/cp) 2.000 3.000 3.500 6.000 3.000
Ty suét cd tire/thi gia (%) 9,62 11,77 13,18 16,81

Nguén: UIC, FPTS téng hop

DINH GIA

Chung t6i dwa ra mot sé doanh nghiép hoat déng trong nganh thwong mai dién dé so sanh véi UIC. D liéu dwoc s
dung trong 4 quy gan nhat (quy 2/2019 — quy 1/2020).

Vén héa Doanh thu thuan 2019 LNST 2019 EPS ROE

(ty dong) (ty dong) (ty dong) (dong) 2019
DNA 996,31 1.722,81 118,82 2.522 6.74% 7,73
KHP 336,43 5.369,10 51,08 1.587 7,95% 5,29
Trung binh 6,51
uic 329,20 2.749,65 59,51 7.862 20,76% 5,23

Nguén: FPTS téng hop

Tai mirc gia déng ctra ngay 12/5/2020 & 40.400 d/cp, UIC dang dwoc giao dich tai mre P/E trailing & 5,2x Ian, thp hon
so v&i mirc P/E trung binh ctia mot sb doanh nghiép cuing nganh 1a 6,5x 1an. EPS wéc tinh ndm 2020 dat 7.106 déng/cp.
Tuy nhién, do KCN Nhon Trach d& I4p diy 100% nén kha néng téng trwdng doanh thu tlr khach hang méi 1a chua cd,
dodng thoi hai dw an mé rong cdng suét van chua dem lai doanh thu trong ndm 2020, ching téi dwa ra khuyén nghi THEO
DOI d6i véi cd phiéu UIC & thoi diém hién tai. Nha diu tw c6 thé xem xét MUA vao & mure gia 36.000 ddng/cp (thap hon
10,89% so v&i gia hién tai) twong (ng P/E fwd la 5,0x, ty suét cb tirc/thj gia nay dat 8,3%.
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
c6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dadm béo tinh chinh xac hay day dd cGa cac théng tin nay.

Nha dau tw st dung bao cao nay can lwu y rdng cac nhan dinh trong bao cao nay mang tinh chét chd quan cta chuyén vién tw van
dau tw. Nha dau tw str dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac théng tin trong béo cao nay va cac thong tin khac dé ra quyét dinh dau tw cia minh ma khong bj phu thudc
vao bat ky rang budc nao vé mat phap ly déi véi cac thong tin dua ra.

Tai thoi diém thwe hién bdo cdo phan tich, FPTS ndm gitr 9 ¢b phiéu UIC va chuyén vién tw van ddu tw, ngwdi phé duyét bao cao
hién khéng nam gitr ¢b phiéu nao ctia doanh nghiép nay.

Cac thong tin c6 lién quan dén chirng khoan khac hoic cac thong tin chi tiét lién quan dén c6 phiéu nay cé thé dwoc xem
tai https://ezsearch,fpts,com,vn hodc sé& dwoc cung cap khi c6 yéu cau chinh thirc
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