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LNST 2Q2024 dat 190 ty VND (so v@i -21 ty VND cung ky) nhg (1) mang EPC dat 1,969
ty VND (+147% YoY), chiém 63% doanh thu ctia PC1 trong ky nhd ghi nhan phan [6n
doanh thu tu dudng day 500kV Quang Trach - Phé Néi, (2) doanh thu Dién hoi
phuc, dudc thic day bdi doanh thu ti Thay dién nhd tinh hinh thay van thuén Lgi
trong 2Q2024

KBSV ky vong doanh thu Thay dién hoi phuc manh mé nhg tinh hinh thay van
thuan |gi, gbp phan gia tang |gi nhudn gdp ctia PC1. KBSV udc tinh doanh thu mang
Dién dat 1,700/1,798 ty VND trong 2024/2025, tang 16%/6% so v&i cung ky

Ty trong déng gdp vao backlog mang EPC tu khu vuc dau tu cong, tu nhan hién
chiém [an lugt 66%/34%. KBSV ky vong backlog s& dan hoi phuc nhd (1) gia ban
dién chuyén tiép cho cac du an nang lugng tai tao dudc thong qua vao cudi 2024,
(2) nhu cau xay lap dudng day truyén tai gia tang sau khi DPPA dudc ban hanh, céc
du &n thudc Quy hoach Dién VIl dudc ddy manh trién khai ti 2025

Trong 2Q2024, Western Pacific (PC1 sd hifu 30% VCSH) da dudc phé duyét chu
truong dau tu cho 2 du dn KCN (& Yén Lu - Bic Giang va Dong Van 5 - Ha Nam. Bén
canh d6, KCN Yén Lénh d3 bat dau thi cdng trong 3Q2024. Dai v3i KCN Yén Phong
2A, chiing t6i ky vong WP sé kip ban giao quy dat con lai trong 2026. Vé véi Nomura
Hai Phong 2, KBSV ky vong PC1 s& nhan dugc chu truong dau tu trong 1Q2025

Chuing téi khuy&n nghi MUA v3i PC1, gia muc tiéu 33,100 VND/c6 phiéu, tuong iing
véi mUc sinh [Gi ky vong la 15% so v3i gia dong clia ngay 17/09/2024

Dil liéu giao dich Bién ddng gia c6 phiéu

. in Ty 1& CP ty do chuyén nhugn 76.5% % M 3M 6M  12M
Gia muc tidu VND 33,100 chuyen nhidng b L —
GTGD TB 3 thang (ty VND/triéu USD) 107.5/4.3 Tuyét doi -1.2 -1.9 -1.5 7.0
Tang/giam (%) 15% S hitu nudc ngoai (%) 14% Tudng déi -1.2 1.9 0.6 4.7
Gié hién tai (05/09/2024) VND 28,800 C8 dongén
Gia muc tiéu dong thuan VND 33,300 Trinh Van Tuan 21.4%
Vén héa thi trudng 8.9/0.4 Ching khoan VIX 5.6%
(nghin ty VND/ ty USD) o
Du phéng KQKD & dinh gia PC1 (LHS, VND)
FY-end 2022 2023 2024F 2025F Thay d8i so v6i VN-Index (RHS, %)
Doanh s6 thuan (ty VND) 8,333 7,803 10,350 10,915
~e RN b 5 40,000 10%
LAi/(18) tlf HDKD (ty VND) 398 895 1,026 o
Lgi nhuén ctia CD cdng ty me (ty VND) 137 553 725 30,000 0%
EPS (VND) 1,664 439 1,777 2,331 20,000 5%
Téng trudng EPS (%) -43.7% -73.6% 304.6% 31.2% 10,000 -10%
7 - 0/
P/E (x) 65.4 162 123 15%
0 - -20%
P/B (x) 1.5 1.4 1.2 D op b >
ROE (%) 6.7% 1.9% 7.4% 9.1% RO A R SN
Ty suét cé tic (%) 1.5% 4.0% 0.0% 0.0%

Ngudn: FiinProX, KBSV

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

8%

9%

13%

49%

mEPC
mDién
Nickel

m Khu cong nghiép

W Bit dongsan dan dung

mKhac

PC1 la doanh nghiép da nganh, hoat dong
trong c4c linh vuc bao gom (1) xay l&p cdng
trinh dién, (2) nang lugng tai tao, (3) khai thac
va tinh ché& quang Nickel, (4) Bat ddng san
Khu c6ng nghiép, (5) Bat ddng san Dan dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh thu mang Pién hdi phuc nhd tinh hinh thay van thuén Igi. KBSV udc tinh doanh thu mang

Dién dat 1,700/1,798 ty VND trong 2024/2025, ting 16%/6% YoY

Ty gia ha nhiét gitp giam chi phi tai chinh trong 2H2024. Trong 1H2024, PC1 ghi nhan 128 ty VND |6

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

ty gia chua thuc hién, véi viéc ty gia giam 3.4% tU dau 3Q2024 tdi nay, ching t6i ky vong PC1 sé& ghi
nhan khoan i ty gia, hoan nhap tU chi phi da hach toan tu 1H2024

Mang EPC va KCN la déng luc ting trudng dai han. KBSV ky vong ngudn cung cdng viéc mang EPC s&
dan hdi phuc nhd (1) gid dién chuyén tiép dugc phé duyét vao cudi 2024, (2) nhu cau xay lap dudng day
truyén tai dién gia tdng sau khi DPPA dugc ban hanh, cdc du an thudc Quy hoach Dién VIIl dudc gia ting
trién khai tir 2025. Bén canh dd, cac dy an KCN dudc ky vong s& dan gia tang déng gbp vao Igi nhuén

clia PC1tU2026tra di

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 10,350 10,915 2.3% 2.1% 10,217 11,876 1.3% -8.1%
EBIT 1,627 1,811 14.0% 5.7% 1,496 1,797 8.8% 0.8%
LNST cong ty me 553 725 21.7% 5.1% 486 753 13.7% -3.7%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

VND 36,800
(doanh thu tir EPC, dién tang manh)

VND 33,100

VND 28,550

VND 25,500
(doanh thu ti EPC thap hon ky vong)

Kich ban co s 2024/2025:
1) Doanh thu EPC +39%/+9% YoY
2) Doanh thu Dién +17%/+6% YoY
3) Gia Nickel 17.0/16.6 nghin USD/tan

Kich ban tich cuc 2024/2025:
1) Doanh thu EPC +48%/+20% YoY
2) Doanh thu Dién +17%/+9% YoY
3) Gia Nickel 17.2/17.1 nghin USD/tan

Kich ban tiéu cuc 2024/2025:
1) Doanh thu EPC +39%/+9% YoY
2) Doanh thu Dién +17%/+6% YoY
3) Gia Nickel 16.7/16.1 nghin USD/tan
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Bang 1. Cap nhat Két qua Kinh doanh
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Cap nhat Két qua Kinh doanh

(ty VND) 2Q2023 2Q2024 +/-%YoY 1H2023 1H2024 +/-%YoY Chd thich
Doanh thu 1,472 3,141 113% 2,977 5,306 78%
Xay I4p dién 540 1,188 120% 1,003 1,752 759  Cac gdi thau thude dy én dudng day 500kv mach 3
Quang Trach - Phd N&i hoan thanh ding tién do,
San xust cong nghiép 256 781 205% 344 1,068 210%  da ghinhan 80% backlog, tudng dng véi hon 2,400
ty VND
Doanh thu dién trong 2Q2024 tang 45% do doanh
Dién 271 393 45% 660 749 13%  thu thuy dién phuc hdi nhd tinh hinh thay van tich
cuc, san lugng thay dién 1H2024 tang 86% YoY
X Trong 2Q2024, Tan Phat xudt khau 10,095 tan
Nickel 0 388 0 866 o . .
quang Nickel tinh ché
Khu c6ng nghiép 172 161 -6% 292 281 -4%
Bat dong san 8 4 -48% 15 22 53%
Lai gop 283 570 102% 590 1,008 71%
Bién |3i gop 19.2% 18.1%  -105bps 19.8% 19.0% -82 bps
Thu nhép tai chinh 30 50 69% 95 94 0%
N Ghinhan khoan 16 ty gia 108 ty VND trong 1H2024
Chi phi tai chinh -230 -267 16% -441 -537 22% PR YE N y &
(so v@i 17 ty VND trong cung ky)
L&i/(16) tif cong ty LD 2 14 2 64 2712%
Lo SG&A tang manh so vdi cling ky do ghi nhén chi phi
Chi phi SG&A -84 -144 1% -151 -248 65% N e . . N
tU nha mdy Tan Phat (hoat dong tir 3Q2024)
L3i/(16) tit HDKD 3 223 95 381 302%
Thu nhép khac, rong 3 -2 -11 -2 -78%
LNTT 0 221 84 378 350%
Lgi nhuén sau thué 21 190 58 319 446%  Hoan thanh 61% ké& hoach nam
Lgi nhudn CP cdng ty me -13 159 2 240 11491%
Bién LNCD cong ty me -0.9% 5.1% 592 bps 0.1% 4.5% 444 bps

Ngudn: PC1, KBSV
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Backlog mang EPC chu yéu téi tu
cac du an trong EVN, nguén céng
viéc tif nhém tu nhan tiép tuc duy
tri  mdc han ché

KBSV

RESEARCH

Trong 2Q2024, doanh thu mang EPC dat 1,969 ty VND (+147% YoY) nhd ghi

nhan 80% backlog du an dudng day 500kV Quang Trach - Phé Noi, dong gop
63% doanh thu ca PC1 trong ky. 20% con lai du tinh s& dugc ghi nhan trong
3Q2024, udc tinh dat xap xi 600 ty VND. Tinh tdi cudi 2Q2024, backlog xay lap

va san xuat cong nghiép cua PC1 dat [an lugt 4,011/381 ty VND, trong do,
nguon cong viéc trong EVN chiém 66%. Chung toi ky vong backlog mang EPC
sé dan hoi phuc tir 2025 nhd (1) cong bé gia dién chuyén tiép cho cac du an

dién nang lugng tai tao, (2) nhu cau xay dung cac dudng day truyén tai dién gia
tang, bao gom cac du an thudc quy hoach Dién VIl va nhu cau tU khu vuc tu
nhan sau khi ¢ ché mua ban dién truc ti€p (DPPA) dugc ban hanh. KBSV ky
vong gia tri hgp dong ky m&i mang EPC dat 6,200/5,800 ty VND trong
2024/2025, trong d6, hgp dong mang xay lap chiém 73%/86%. Doanh thu EPC
udc tinh dat 5,251/5,734 ty VND, tang 39%/9% YoY.

Biéu d6 2. Doanh thu, bién l3i gdp mang xay l3p dién

Biéu d6 3. Doanh thu, bién 3i gdp mang san xuit cdng nghiép
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Ngudn: PC1, KBSV

Ngudn: PC1, KBSV

Biéu d6 4. Backlog mang EPC

(ty VND)

7,000 T
6,000 +
5000 +
4000 +
3,000 +
2,000 +

1,000

| Xayldp dién  mSanxudt cdbng nghiép

1Q2022  2Q2022  3Q2022  4Q2022  1Q2023 2Q2023  3Q2023  4Q2023  1Q2024  2Q2024

Ngudn PC1, KBSV
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Ky vong doanh thu mang dién gia
tang trong 12 thang tdi nhd tinh
hinh thdy van cai thién so véi cung
ky

Biéu db 5. Doanh thu, bién 3i gdp mang dién

KBSV

RESEARCH

Dua trén sé liéu va phan tich cta IRI, ching t6i ky vong doanh thu mang bién
sé gia tdng trong thgi gian tGi nhg yéu t6 La Nina gitp ho trg tinh hinh thay van,
udc tinh tong san lugng dién dat 966/1,072 triéu kWh trong 2024/2025, tang
13%/11% YoY, trong do, san lugng thay dién tang 31%/18%. Trong 3Q2024, 2
du an thay dién Bao Lac A (30 MW) va Thugng Ha (13 MW) s& dugc khdi cong
xay dung va ky vong sé& di vao hoat dong tu 2027, gitip nang cong suat thay
dién thém 25% so vdi hién tai. KBSV udc tinh doanh thu mang Dién ctia PC1 dat
1,700/1,798 ty VND trong 2024/2025.

Biéu d6 6. DU bdo xac suat cac pha thdi tiét tinh tdi T9/2024

Doanh thu (LHS, ty VND)
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Ngudn PC1, KBSV

Gia Nickel duy tri & vung thap trong
béi canh nhu cau tiéu thu suy yéu

Bi€u d6 7. Doanh thu, bién 13i gop mang Nickel

Nguon: IRI, KBSV

Gia Nickel tiép tuc duy tri 8 miic thap (-4% YTD) va dudc du bao sé tiép tuc di
ngang trong 2025 do nhu cau tiéu thu tai Trung Qudc suy giam, hoat déng san
xuat suy yéu, trong khi d6, nguén cung tai Indonesia va Phillippines tiép tuc gia
tang. Trong dai han, chiing t6i cho rang gia Nickel s& dudc hé trg manh mé nhd
xu hudng chuyén dich tlr xe xang sang xe dién, kich thich nhu cdu san xuat pin
v@i nguyén liéu chinh ti Nickel. D8i vdi PC1, nha may Tan Phat da ky hgp dong
cung cap toan dién vdi d6i tac Trafigura, dam bao dau ra cho quang tinh ché
dudc khai thac. Do d6, ching tdi cho rang tdc dong giam gia hang tén kho tir
mang Nickel vGi PC1 & mUc thap. KBSV gia dinh gia Nickel dat 17,000/16,600
USD/tan trong 2024/2025, ky vong doanh thu mang Nickel ctia PC1 dat
1,714/1,743 ty VND, bién ldi gdp trung binh & mic 31%.

Biéu d6 8. Dién bién gia Nickel
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Ngudn PC1, KBSV

Ngudn: Bloomberg, KBSV
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PC1 dau thau thanh cdng du an
Thap Vang - Gia Lam, ky vong bat
dau ghi nhan doanh thu tif 2026

Ky vong KCN Nomura Hai Phong 2
dudc phé duyét chi truong dau tu
trong 1Q2025, doanh thu cho thué
dat ti KCN Yén Phong 2A dudc ghi
nhan hét trong 2026

RESEARCH

Trong 2Q2024, PC1 théng bao dad dau thau thanh céng du an nha & thap tang
Thap Vang - Gia Ldm va d3 hoan thanh déng tién st dung dat (570.1 ty VND)
trong ky. Dy an cé quy md 1.5 ha dat thugng pham, san pham gém c6 183 can
biét thu va lién ké. Thap Vang - Gia Ldm dugc khdi cong xay dung trong 3Q2024
va ky vong md ban trong 2025, bat dau ghi nhan doanh thu tif 2026. KBSV udc
tinh doanh thu ctia dy an dat 1,640 ty VND va dugc ghi nhdn trong 2026-2027.

Hién tai, doanh thu KCN duy tri 6n dinh, t&i ti viéc van hanh Nomura Hai
Phong 1, udc tinh dat 595/640 ty VND trong 2024/2025. DGi vdi KCN Nomura
Hai Phong 2, PC1 dang tap trung xin chl truong dau tu va hoan thién ho so
phép ly, ky vong hoan thanh trong 1Q2025 va bat dau giai phéng mat bang, xay
dung cd s& ha tdng ngay sau dé. Ching téi ky vong du 4n s& bat dau ghi nhan
doanh thu cho thué dat tir 2027 trd di.

DGi véi Western Pacific (WP - PC1 sd hifu 30% VCSH), trong 1H2024, WP da ghi
nhan doanh thu va LNST dat [an lugt 545 ty VND va 191 ty VND nhd ban giao 1
phan du an KCN Yén Phong 2A. Chdng ti ky vong phan con lai cia du én sé
dudc ghi nhan hét trong giai doan 2025-2026, ky vong dong gdp 258 ty VND vao
[3i tU cOng ty lién két cho PC1 trong 2024-2026. V3i cac dy an khac, trong
2Q2024, WP cling da nhan dudc chi trugng dau tu 2 KCN la KCN Yén Lu (md
rong) tai Bac Giang va KCN Déng Van 5 tai Ha Nam. Bén canh d6, KCN Yén Lénh
tai Ha Nam ciing d& bat dau xay dung ha tang trong 3Q2024. KBSV udc tinh
KCN Yén Lénh, KCN Yén Lu, KCN Dong Van 5 sé dong gbp 73/71/219 ty VND lai
tur cong ty lién két cho PC1 trong 2024-2028.

Bang 9. Tém tit thong tin cic du 4n KCN cé vén gép clia PC1

KCN Nhadduty  S& hiiu cia PC1 GFA NSA Gia cho thué Tong vén Tinh trang hién tai
(%) (ha) (ha) (USD/m2) (ty VND)

Nomura Hai Phong 1 PC1 100% 153 123 153 N/A  Pangvan hanh
Nomura Hai Phong 2 PC1 100% 200 120 122 2,500  Chd duyét chu trudng dau tu
Yén Phong 2A WP 19% 159 83 153 2,130  Sansang cho thué
Yén Lénh - HA Nam WP 30% 69 45 87 630 Khdi cong tir 3Q2024
Yén Lu - Bic Giang (md rong) WP 30% 120 66 102 1,550 D& duyét chu trudng dau tu
DongVan 5 - Ha Nam WP 30% 237 166 112 2,900 D& duyét chu truong dau tu

Ngudn: PC1, KBSV

Bang 10. Dy phdng doanh thu va l3i tif céng ty lién két mang KCN cta PC1

2024F 2025F 2026F 2027F 2028F Tong
Doanh thu tif NHIZ 595 640 653 916 1,343 4,147
Nomura Hai Phong 1 595 640 653 666 679 3,232
Nomura Hai Phong 2 0 0 0 251 664 915
L&i/16 tif cong ty lién két WP 56 89 161 143 173 622
Yén Phong 2A 56 82 99 11 11 258
Yén Lénh - Ha Nam 0 7 18 23 25 73
Yén Lu - Bic Giang (md rong) 0 0 10 27 34 71
DPoéng Van 5 - HA Nam 0 0 33 83 103 219

Ngudn: KBSV
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KBSV
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Ty gia ha nhiét giup PC1 giam chi Trong 1H2024, PC1 ghi nhan khoan (6 ty gia chua thyc hién 128 ty VND tUf viéc
phi di vay trong thdi gian téi dénh gia lai cdc khodn vay bang USD (chiém 36% nd vay tinh t&i cudi 1H2024).

Vi viéc ty gid dan ha nhiét, ching ti cho rang mot phan tit khoan 16 trén s&
dudc hoan nhap lai trong 2H2024, giGp giam chi phi tai chinh so vGi 1H2024

Biéu db 10. Ty trong ng vay USD, VND ctia PC1 Bi€u d6 11. Dién bién USDVND va LIBOR 6M

Téng ng vay (LHS, ty VND) USDVND (LHS, VND) LIBOR 6M (RHS, %)

—O0— Ty trongngvay bang USD (RHS, %)
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Nguon: PC1, KBSV Ngudn: Bloomberg, KBSV
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Bang 12. Dy phdng Két qua kinh doanh

DU phong KQKD

KBSV
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(ty VND) 2023 2024 +/-%YoY 2025 +/-%YoY Chu thich
Doanh thu 7,803 10,350 33% 10,915 5%
e an Ky vong ngudn cung cdng viéc tiép tuc héi phuc,
Xay lap dién 2,618 3,718 42% 4,903 32% yvong g, N % Ag ' Pty 5 phv
backlog mang xay lap dién dat 5,000 ty VND
San xuat céng nghiép 1,165 1,533 32% 831 -46%
. Doanh thu mang Dién dudc thic day bdi sy hoi
bién 1,461 1,700 16% 1,798 6% N L L an
j phuc vé san lugng clia cac thady dién
. Doanh thu mang Nickel duy tri &n dinh, gia Nickel
Nickel 722 1,714 137% 1,743 2% : L
trong 2025 di ngang so véi 2024
. . Doanh thu tif viéc van hanh Nomura 1 duy tri 8n
Khu cdng nghiép 614 595 -3% 640 8% ) o o .
dinh, gia dinh gia dich vu tang 2% trong 2025
B4t déng san 160 22 -86% 0 -100%
L3i gop 1,574 2,123 35% 2,268 %
Bién i gop 20.2% 20.5% 34 bps 20.8% 27 bps
L&i tién gui 151 141 -1% 194 38%
Chi phi l3i vay -844 -799 -5% -890 11%  L&isuatvay tang trd lai trong 2025
L&i/(16) ty gia -78 -68 -12% 0 -100%  Gia dinh ty gid it bién déng trong 2025
L&i/(16) tif cong ty LD 2 87 5385% 89 3% WP ghinhan doanh thu ban giao KCN Yén Phong 2A
Chi phi SG&A -391 -501 28% -546 9%
L3i/(16) ti HDKD 398 895 125% 1,026 15%
Thu nhap khéc, rong -18 -2 -87% 0
LNTT 381 900 137% 1,115 24%
Lgi nhudn sau thué 297 737 148% 892 21%
Lgi nhuan CP cdng ty me 137 553 305% 725 31%
Bién LNCD cong ty me 1.8% 5.3% 359 bps 6.6% 130 bps

Ngudn: PC1, KBSV
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Khuyén nghi MUA véi PC1, gid muc

tiéu 33,100 VND/cd phiéu

Bang 13. Tong hdp gia dinh

KBSV

RESEARCH

Dinh gia

Gia c6 phiéu PC1 c6 xu hudng di ngang tu dau nam t&i nay, sau khi d& phan anh
ky vong tang trudng doanh thu nhd trdng thau dy an dudng day 500kV Quang
Trach - Phd N&i va doanh thu mang Dién héi phuc. Chiing tdi cho rang dong
luc tang trudng KQKD trong ngan han clia PC1 sé tiép tuc tdi ti mang EPC,
mang Dién va mang Nickel, trong khi d6, tiém ndng tang trudng lgi nhuén
manh mé sé dugc hién thyc hda trong dai han khi mang Bat dong san Dan
dung va Bat dong san Khu cong nghiép du kién sé gia tang dong gbp vao |gi
nhudn cta PC1 tir 2026 trd di.

Ap dung phudng phap Chiét khau dong tién, chiing tdi khuyén nghi MUA vi
PC1, gid muc tiéu 33,100 VND/c4 phiéu, tudng iing PER/PBR duy phéng trong
2025 dat 14.2x/1.4x.

Bang 14. Dong tién tu do ctia PC1

Gia dinh 2024 2025 2026 2027 2028
Beta EBIT 1,627 1,811 2,153 2,469 2,125
L&i suat phi rti ro Chi phi khau hao 841 863 888 914 934
Phan bu rdi ro thi trudng Thay d&i vén luu dong -292 -317 -296 -318 -186
Chi phing CAPEX -1,389 -1,375 -1,562 -1,676 -1,274
WACC FCF 786 981 1,184 1,389 1,598
Nguon: KBSV Ngudn: KBSV
Bang 15. Udc tinh FCFF cuia PC1

2024 2025 2026 2027 2028
FCF 786 981 1,184 1,389 1,598
T6c do tdng trudng dai han 2%
Gia tri dai han 22,248
Gié tri hién tai cia FCF 786 898 990 1,063 15,573

Gia tri doanh nghiép 19,310

Tién va tudng dudng tién 2,881

NG vay -10,740

Gia tri VCSH 11,451

SLCP 311

Gié trihdp ly 36,800

Chiét kh3u cho céng ty da nganh 10%

Gid muc tiéu 33,100

Biéu d6 16. PER cta PC1

Ngudn: KBSV

Biéu d6 16. PBR ctia PC1
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Nguon: FiinPro, KBSV

Ngudn: FiinPro, KBSV
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PHU LUC

KBSV

RESEARCH

Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Béo cao chuan) 2022 2023 2024 2025
Doanh s6 thuan 8333 7,803 10,350 10,915 TONG CONG TAI SAN 21,604 20,225 20,958 21,203
Gia vén hang ban -6,735 -6,229 -8,227 -8,647 TAI SAN NGAN HAN 7,917 6,845 7,494 7,512
Lai gop 1,599 1,574 2,123 2,268 Tién va tudng duong tién 2,937 2,112 1,867 1,449
L3i tien guii 90 151 141 194 Gié tri thuin dau tu ngdn han 655 769 1332 1332
Chi phi ldi vay 614 844 799 -890 Cac khoan phai thu 3172 2,803 2,993 3,556
L5i/(18) ty gid 132 78 68 0 Hang ton kho, rong 890 921 1216 1,090
Chi phi ban hang va quén ly doanh nghiép 281 -391 501 546 TAI SAN DAI HAN 13,688 13,380 13,464 13,691
L5i/(18) tif hoat dgng kinh doanh 638 398 895 1,026 Phai thu dai han 0 15 28 28
Thu nhap khéc, rong -40 -18 2 0 Taisan 8 dinh 9,521 10,745 10,444 10,668
L5i/(18) tif cng ty lién doanh -10 2 87 89 Tai san d& dang dai han 1,385 107 647 649
L5i/(18) rong trudc thué 598 381 900 1,115 Dau tu dai han 1,527 1,607 1,669 1,669
Chi phi thué thu nhap doanh nghiép 71 -84 -163 223 Lgi thé thuang mai 0 0 0 0
L4i/(16) thuan sau thué 527 297 737 892 NG PHAI TRA 14,543 12,957 13,263 12,901
Lgi ich c8 déng thiéu s6 i 160 184 167 Ng ngén han 5,953 4,709 5,281 5,385
L3i/(18) thuan sau thué c8 ddng cdng ty me 450 137 553 725 Phai tra ngudi ban 1,293 1,049 1,255 1,374
Vay ngén han 3,676 2,838 2,364 2,618
Phai tra ngén han khac 984 821 1,663 1,394
NG dai han 8,589 8,249 7,982 7516
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 8,284 7,902 7,635 7,169
Chi 58 hoat déng Phai tra dai han khac 305 347 47 47
(%) 2022 2023 2024 2025 VON CHU S8 HOU 7062 7267 7,695 8302
Ty suat lgi nhuan gop 19.2% 20.2% 20.5% 20.8% Vén gép 2,704 3,110 3,110 3,110
Ty suat EBITDA 16.8% 16.0% 17.4% 17.3% Théng du vén c6 phan 711 711 711 711
Ty suat EBIT 9.2% 6.1% 9.3% 9.4% Quy khéc 356 406 406 406
Ty suat Igi nhuan trudc thué 7.2% 4.9% 8.7% 10.2% Lai chua phéan phdi 1,337 956 1,384 1,990
Ty suat li hoat dong KD 7.7% 5.1% 8.6% 9.4% V6n ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuan 6.3% 3.8% 7.1% 8.2% Ldi ich ¢8 déng khéng kiém soét 1,953 2,085 2,085 2,085
Béo cdo luu chuyén tién t& Chi s8 chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 598 381 900 1,115 Chi 56 dinh gid
Khé&u hao TSCB 627 776 841 863 P/E 121 65.4 162 123
L&i/(18) tif hoat dong dau tu -82 -188 0 0 P/E pha lodng 121 65.4 16.2 123
Chi phi & vay 614 849 799 890 P/B 09 15 14 12
L3i/(16) trudc nhiing thay d6i vén luu dong 1872 1,910 2,540 2,869 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu 49 424 -203 -563 P/Tangible Book 06 09 10 09
(Tang)/giam hang ton kho 8 -30 -295 126 P/Cash Flow 54 94 36 76
Ting/(gidm) cac khodn phai tra -163 291 206 119 Gié tri doanh nghiép/EBITDA 77 9.1 69 65
(Ting)/giam chi phi tra trudc -45 66 0 0 Gié tri doanh nghiép/EBIT 115 152 105 95
Chitng khoan kinh doanh, chi phi i vay, thué va khac 701 997 245 1,382
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh 1,020 950 2,493 1,169 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -1,508 -385 -1,389 -1,375 ROE% % 2% % 9%
Tién thu dugc tif thanh ly tai san c6 dinh 3 168 19 0 ROA% 2% 1% 3% 3%
Tién cho vay hojc mua cdng cu ng 577 -1,029 625 0 ROIC% 3% 1% 3% 2%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 307 1,233 0 0 C&u tric tai chinh
D3u tu vao céc doanh nghiép khac 1,543 68 0 0 Ty suat thanh toan tien mt 05 04 0.4 03
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 28 0 0 Ty suat thanh toan nhanh 11 12 12 12
C6 tic va tién 1di nhan dugc 71 110 0 0 Ty suat thanh toan hién thai 13 15 14 14
Luu chuyén tién té rong tif hoat dong dau tu -3,246 59 -1,996 -1,375 Vén vay dai han/Vén CSH 12 11 10 09
Tién thu tif phat hanh ¢8 phiéu va vén gép 97 3 0 0 Vén vay dai han/Téng Tai san 04 04 04 03
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 V6n vay ngén han/Vén CSH 05 04 03 03
Tién thu dudc cac khoan di vay 9,102 5,796 0 0 Vén vay ngén han/Téng Tai san 02 0.1 0.1 0.1
Tién tra cac khoan di vay 6,285 7,167 42 212 C8ng ng ngin han/Vén CSH 03 03 04 03
Tién thanh todn vén géc di thué tai chinh 0 2 0 0 Cong nd ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tiic da tra -40 124 0 0 Téng cong ng/Vén CSH 04 03 04 04
Tién l&i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 02 0.1
Luu chuy@n tién té tif hoat déng tai chinh 2,874 -1,493 742 212 Chi s6 hoat déng
Luu chuy@n tién thuin trong ky 648 -484 244 -418 Hé s6 quay vong phai thu khach hang 36 33 33 35
Tién va tudng dudng tién dau ky 2292 2,581 2,112 1,867 Hé s6 quay vong HTK 75 6.9 7.7 75
Tién va tudng ducng tién cudi ky 2,937 2,112 1,867 1,449 Hé s6 quay vong phai tra nha cung cip 41 70 71 66

Ngudn: KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

RESEARCH

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Truédng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: MUA: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: MUA:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

