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Vai nét vé doanh nghiép

PC1 la doanh nghiép da nganh véi trong tm ban dau tap
trung trong Iinh vire xay 1ap. Hién tai, PC1 da mé rong sang
dau tw ndng lvong, bat dong san, khai khoang va khu céng

nghiép

Khuyén nghi MUA
Gia muc tiéu (19/11/2024)
Tiém nang téng gia 34%
Thoéng tin c6 phiéu
Phan nganh Pa nganh
Thi gia (19/11/2024) 21.8
Bién déng 1 ndm 21,6-27,6
KLGD binh quan 52T (tr.cp) 3,9
Vén hoéa (Ty ddng) 7.796
P/E 20,9
P/B 1,1
%NN s& hiru 7.5%
Dién bién gia

1T 3T 12T
PC1 -10% -15% -4%
VNindex -5% -6% 10%
Ty lé s& hiru
Trinh Van Tuén 21,4%
Khac 78,6%
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DANH GIA: MUA

Chung t6i khuyén nghi MUA cé phiéu PC1 véi gia muc tiéu & mic 29.200
donglcp (twong dwong trién vong tang 34% so v&i gia hién tai) dwa trén cac trién
vong sau: (1) San lwong dién phuc hdi khi El Nino qua di; (2) Mang xay lap c6
khéi lwong cong viéc tich cwc; (3) Mang khai khoang cé két qua kinh doanh vwot
ké hoach va ky vong duy tri 6n dinh trong ndm 2025; (4) Dw an Thap Vang — Gia
Lam thac ddy mang bat dong san.

Mlrc gid muc tiéu nay da dwoc diéu chinh sau khi PC1 chi trd cb tic bang cb
phiéu v&i ty 1& 15% vao ngay 7/11/2024.

KQKD Q3/2024

KQKD Q3.2024 kha quan véi dat 2.232 ty dong (+1% YoY), LNST dat 258 ty
dong (+597% YoY). LNST ti&ng manh chd yéu nhé chi phi tai chinh gidm 70%
YoY do ty gia vao cudi Q3/2024 gidm manh gidp PC1 l4i tir chénh léch ty gia
khoang 90 ty (cung ky 16 khodng 100 ty) va mat bang lai suat thAp hon cung ki
gitp gidm chi phi lai vay. Lily k& 9T2024, doanh thu ctia PC1 dat 7.538 ty déng
(+47% YoY, dat 70% KH), LNST dat 578 ty dong (+523% YoY, dat 110% KH).

LUAN DIEM AU TU

San lweng mang nang lwong ky vong tang trieéng 26%YoY trong nam 2024
nho thei tiét thuan loi va duy tri 6n dinh trong nam 2025. Dong luc chinh dén
ti san lwgng mang thdy dién cta PC1 dy kién sé tang trwéng 52% YoY trong
ndm 2024 nho thoi tiét thuan loi cung véi nhém dién gié hoat dong 6n dinh. Bén
canh d6, PC1 con dang trién khai hai nha may dién m&i gdm NMTD Bdo Lac A
va NMTD Thwong Ha gia tang cong suat thém 43 MW.

Doanh thu mang xay lap dién dw kién tang trwéng manh 33% YoY trong
nam 2024 va ting nhe trong nam 2025. Trong Q4/2024, PC1 dy kién ghi nhan
thém 1.000 ty ddng doanh thu tlr mang xay lap. Dy an ndi bat trong thoi gian téi
cta PC1 la nha may dién gid6 Camarines Sur (58,5 MW) tai Philippines dw kién
sé dong gop khoang 1.200 ty doanh thu trong giai doan 2025-2026

Mang khai khoang dw kién cé két qua kinh doanh vwot ké hoach nam 2024
va duy tri 6n dinh trong nam 2025. Chung t6i du phéng san lvgng mang khai
khoang sé dat 65.000 tan (+124% YoY) trong ndm 2024 gitp doanh thu dat trén
1.800 ty v&i bién lgi nhuan khodng 30%. Trong nam 2025, ching t6i dy phong
mang khai khoang sé tiép tuc hoat déng 6n dinh.

Mang bat dong san c6 dw an Thap Vang — Gia Lam thuc day tang trwéng
2025. PC1 da dau thau thanh céng du an Thap Vang — Gia Lam dy kién sé day
manh trién khai trong 2024-2025, PC1 ky vong du an déng gop khoang 1.500 ty
ddng doanh thu.

Chi tiéu tai chinh 2023 2024F 2025F
Doanh thu (ty déng) 7.775 10.084 10.998
LNST (ty déng) 303 678 1.010
NQ/TTS (%) 53% 48% 44%
TS LN gop (%) 20% 19% 21%
EPS - TTM (d6ng) 405 1.326 1.719
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Vietcombank Securities CTCP TAP POAN PC1 - PC1 (HSX)
. KH o VCBS
Bon Vit | 0312024 | Yoy | 9T2024 | Yoy | 2024 | 7P%t| gy Nguyén nhan
dong KH h
PC1 phéng
Doanh thu 2.232 1% 7.538 | 47% | 10.822 | 70% | 10.084
Doanh thu méng xay lp téng triéng tét 48% YoY nh¢ vao
Xay ldp 705 | 48% 2456 | 66% | 4.784 | 51% | 3.476 | lwong backlog tich cuc. PC1 ciing da ghi nhén phén con lai
trong dw én 500 kV mach 3
. X o N . N
Néing lurong 448 18% 1197 14% 1588 | 75% 1755 Doaﬂnh tf.1u tang trurdng 18% YoY nho vao tinh hinh thay van
thuan loi
San xuét CN 161 -60% | 1.220 | 65% | 1.200| 95% | 1.399 | Mang san xuat cong nghigp giam sit do da ghi nhan phan
I6n lwong backlog vao cac quy truéc do
Méng khai khoang gidm nhe so véi cung ky tuy nhién vén
Khai khoang 564 -6% 1.431 | 165% 1.262 | 113% 1.815 | cao hon céc quy triréc d6. Doanh thu liy ké 9T2024 d& vuot
ké hoach ndm 13%.
BDS KON & Doanh thu cha yéu té6i tr mdng BDS KCN, téng doanh thu
. 173 | -22% 468 | -11% 654 | 72% 644 | gidm 22%YoY do sw vang béng cda doanh thu chuyén
Dén dun g g g y
“ng nhuong bét déng san.
;’L’fggK/:';’:' vat 181 | 28% 757 | 5% | 1.244| 1% | 995
LNST c6 sw cai thién tir sw tdng trwedng ctia cac mang
kinh doanh cét 16i. Chi phi tai chinh giam sau v&i mét
LNST 258 | 597% 578 | 523% | 525 | 110% | 67g | Pangldi vay giam cung voi vice lai ty gia gop phan gidp
lgi nhuan sau thué PC1 tang manh. Bén canh dé, trong
9T2024, PC1 ghi nhan lai tir cong ty lién doanh lién két
50.3 ty dong

Hinh 1: Doanh thu ctia PC1 theo tirng mang kinh doanh
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MANG XAY LAP
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Nguén: PC1, VCBS wéc tinh va dy phéng

Hinh 2: LNG cua PC1 theo tirng mang kinh doanh

Nguén: PC1, VCBS téng hop va wéc tinh
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Ngudn: PC1, VCBS tbng hop va wéc tinh
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Hinh 3: Doanh thu va LNG mang xay lap (ty donq)

3,000
2,000
1,000

0

Doanh thu mang xay lap ting
trwéng tét trong Q3/2024

15%
10%
I 5%
i =
Q3/2024 Q3/20223 3Q2024 3Q2023
mm Doanh thu LNG

Ngudn: PC1, VCBS téng hop va wéc tinh

nhwng bién Ii nhuan gdép Tuy nhién, bién lgi nhuan gbp
giam sut

MANG NANG LUONG

Hinh 4: Gia tri backlog mang xay lap (ty déng)
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Ngudn: PC1, VCBS tdng hop va wéc tinh

Doanh thu mang xay lap trong Q3/2024 tang manh 48% YoY nh& lwgng backlog tich cuc,
IGy ké 972024, doanh thu ti&ng 66% YoY nh& lwgng backlog 16n tir duwéng day 500 kV mach 3.

gidm vé 7% (cung ky dat 12%) do PC1 da tap trung nguén luc thi

céng nham dap trng tién do khién chi phi tdng cao lam bién lgi nhuan gidm sut.

Hinh 6: San lwong thay dién cua PC1 (triéu kWh)

400 -
300 -

Q1
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Ngudn: PC1, VCBS tbng hop va wéc tinh

Mang nang lwong tang trwéng véi  Doanh thu mang nang
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Ngudn: PC1, VCBS téng hop va wéc tinh

lwong trong Q3/2024 ting trwdng 18% YoY chu yéu dén tir

viéc san lwong nhém thiy dién ting trwdng 40% YoY nho diéu kién khi twong thiy van

gop duy tri tét véi 52% tang 2% so véi cung ky ndm 2023.

Ldy ké 972024, doanh thu clia mang nang lwong tang trwdng 14% YoY, san lwong tang
trwédng 25% YoY, mang dién gi6 cé san lwgng gidm sut 6% YoY tuy nhién san lwong thay
dién tang trwdng manh 54% YoY.

MANG KHAI KHOANG

Hinh 8: Doanh thu, LNG va GPM cua mang khai khoang
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Hinh 9: San lwong ctia mang khai khoang (tan)
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tinh Ngudn: PC1, VCBS tbng hop va wéc tinh
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Doanh thu mang khai khoang tang trwéng
manh vwot ké hoach nam véi bién lgi
nhuan goép khoang 30%

LNST Q3/2024 c6 sw cai thién dang ké nh&
lai chénh léch ty gia

MANG XAY LAP

Mang xay lap ky vong ttr thi trwéng quéc
té, véi lwong backlog twong déi kha quan

Hinh 10: Dw phéng doanh thu, LNG va GPM (%)

Doanh thu mang khai khoang trong Q3/2024 giam nhe 6% YoY, lily ké 972024
doanh thu tang trwéng lén t&i 165% YoY, vuot 16% ké hoach ndm nhé vao san
lwong xuét khau Ity ké 1&én t&i 55.000 tAn vwot ké hoach khoang 5.000 tan. Bién loi
nhuan gop trong Q3/2024 phuc héi tré lai quanh mirc 30% sau Q2/2024 & mirc 10%
do khai thac vao via quéng cé ham lwong niken thap.

LNST Q3/2024 dat 278 ty (+597% YoY), chi phi tai chinh giam manh 70% YoY ghi
nhan & murc 98 ty déng. Dang chu y, PC1 ghi nhan 13i ty gia trén 90 ty déng trong
Q3/2024 (cung ky 16 trén 100 ty ddng) bén canh viéc chi phi lai vay gidam 15% YoY voi
mat bang lai suét thp hon da giup doanh nghiép cé loi nhuan ting trwdng an twong.

Trong Q4/2024, PC1 ky vong sé ghi nhan khoang 1.000 ty doanh thu dwa téng
doanh thu mang xay lap trong ndm 2024 dat khoang 3.456 ty doéng (+33% YoY).
Tbng lwong backlog ky méi trong 972024 dat 3.075 ty dong, PC1 cho biét lwong
backlog ton dong hién tai 3.552 ty dong (-5% YoY). Chung t6i ky vong rang trong ndm
2024 lwong backlog clia PC1 sé dat khoang 5.000 ty ddng nhe sw déng gép cua thi
trwdng quéc té.

DPang cha y, PC1 cung d6i tac da ky két hop dong tong thau EPC cho Nha may
dién gi6 Camarines Sur (58,5 MW) tai Philippines vao thang 10/2024. Doanh
nghiép chia sé& doanh thu tir dy an nay wéc dat khoang 1.200 ty ddng va sé dwoc ghi
nhan vao giai doan 2025-2026. Trong nam 2025, chung téi ky vong lwgng backlog ky
mé&i ctia PC1 dat khoang 5.000 ty ddng nh¢ vao viéc PC1 mé rong sang xay dwng
céng trinh khu céng nghiép va cac thj tredng quéc té nhu: Lao, Uc, Philippines. Bién
lgi nhuan gép clia mang xay |&p du kién sé cé sy cai thién trong ndm 2025 tir mirc
nén thap cGa nam 2024 khi doanh nghiép trién khai cac dy an ngoai EVN.

Vé dai han, chiing tbi tin rang mang xay lap ctia PC1 sé dwoc hwéng i khi nhu
cau xay dwng hé théng lwéi dién hang nam khoang 37 nghin ty dong (Quy hoach
dién VIII). Bén canh do, viéc mé rong thi trwong qubc té cling nhw thi trwdng xay
dwng khu cong nghiép ciing dem vé khéi lwong céng viéc cho PC1.

Hinh 11: Dw phéng backlog ctia PC1 (ty déng)

8,000 15% 8,000 mBacklog ky méi Téng backlog thuc hién
6,000 . 10% 6,000
4,000
0,

2.000 5% 4,000

0 0% 2,000

2020 2021 2022 2023 2024 2025
> A > A o
mmmm Doanh thu (ty dong) = | NG (ty dong) GPM (%) 2020 2021 2022 2023 2024F 2025F
Ngudn: PC1, VCBS tbng hop va dy phéng Ngudn: PC1, VCBS tbng hop va dw phéng

MANG NANG LUONG

San lweng mang nang lwong ky vong tiép tuc  Chung t6i ky vong san lwgng mang nang lweng caa PC1 trong nam 2024
tang trwdng nh& La Nina quay tré lai va ké téng trwédng 26% YoY nh& vao mang thiy dién tang trwéng manh 52% YoY

hoach mé rdng trién vong

trong bdi canh thoi tiét thuan loi va La Nina quay tré lai trong khi mang dién gié
hoat déng 6n dinh. Trong n&m 2025, ching t6i dw phéng sdn lwong ctia mang
nang lwong sé 6n dinh twong duwong nam 2024.
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Hinh 12: Doanh thu va LNG va GPM mang nang lwong Hinh 13: Dw phdéng san lwong mang nang lwong (triéu kWh)
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PC1 c6 ké hoach néng céng suat mang thdy PC1 dang trién khai hai nha may thay dién méi la Thwong Ha (13 MW) va Bao Lac

dién 1én 212 MW (+25% so v&i hién tai) (30MW), chiing toi dw kién hai nha may méi sé hoan thanh trong ndm 2026. Ching
t6i ky vong hai nha may sé& déng gop khoang 128 trieu kWh hang nam dwa téng
san lwgng thay dién ctia PC1 tang trwdng khoang 20% so véi hién tai.

Hinh 12: Xac suét dién ra El Nino, La Nina tir T10/2024- T06/2025 Hinh 13: Ké hoach gia tidng céng suét dién cia PC1 (MW)
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Ngudn: PC1, VCBS tdng hop va dw phéng Nguén: PC1, VCBS tdng hop va dw phéng
MANG KHAI KHOANG

Méng khai khoang ky vong tiép tuc hoat déng Chuang téi ky vong rang san lwgng mang khai khoang trong nam 2024 dat

vGi hiéu suét cao khoang 65.000 tan (+124% YoY) va déng gép doanh thu trén 1.800 ty vé&i bién
Ioi nhuan gép khoang 30%. Trong 972024, doanh thu mang khai khoang da
vuot ké hoach ndm 16%, san lwong vwot ké hoach 10%. Trong ndm 2025, chiing
toi dw phéng san lwgng va doanh thu cia mang khai khoang di ngang so v&i nam
2024.

MANG BDS KCN & DAN DUNG

PC1 tich cuc trién khai cac dw an BPS KCN &  Déi véi linh viee BPS dan dung, PC1 da dau gia thanh cong dw an Thap Vang

dan dung méi — Gia Lam véi dién tich khoang 1.6ha, dy kién c6 thé xay dung 182 can thap
tang, hé s6 s dung dat 3.5 Ian. Gia khéi diém ctia dw an nay & mirc 540 ty dong.
PC1 cho biét s& kh&i cong du an va trién khai xay dwng ha tang trong Q4/2024.
Doanh nghiép dat ké hoach sé& ghi nhan toan bd doanh thu ctia dw 4n vao ndm
2025, wée tinh khodng 1.500 ty ddng. Chuing t6i da phan anh théng tin dw an
trén vao moé hinh dinh gia véi gia dinh ban giao toan bé dw an trong giai
doan 2025-2026.

Déi véi linh viee BBS KCN, PC1 dang trong qua trinh xin cap chd trwong dau
tw KCN Nomura giai doan 2 (200ha). B&n canh d6, PC1 ciing dang trién khai lap
hd so dé xuat dau tv dw an KCN Phu My tai Viing Tau. Dwa trén quan diém
than trong, ching t6i chwa dwa cac thong tin trén vao mé hinh dinh gia.
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Cong ty lién doanh lién két Western Pacific Trong n&m 2024, WP dat ké hoach sé& ghi nhan doanh thu khoéng 721 ty déng,
(WP) tich cwec ban giao KCN Yén Phong 2A LNST cong ty me khodng 459 ty ddng. Hién tai, KCN Yén Phong 2A d4 ban giao

duoc 14% dién tich thwong pham, dy kién WP sé tiép tuc ddy manh ban hang
tai KCN Yén Phong 2A va CCN Yén Lénh vao nam 2025.

Trong n&m 2025, ching t6i ky vong rang WP sé& ban giao khoang 20% dién tich
thwong pham ctia KCN Yén Phong 2A vé&i mire gia khodng 170 USD/m2/chu ky
thué. Dbi vai CCN Yén Lénh, chung ti ky vong WP sé ban giao 10ha trong ndm
dau tién voi gia tr 80-85 USD/m2/chu ky thué. Lori nhuan lién doanh lién két
déng goép cho PC1 trong ndm 2025 ky vong & mirc 94 ty dong (+9% YoY)

KCN/CCN Chu dau tw Tong dién tich (ha) Dién tich (ha) Capex (ty VND) Gia thué wéc tinh (USD/m2) ‘
Yén Phong 2A WP 159 102 1.830 170
Yén Lénh WP 69 45 624 80-85
Nomura PC1 153 123
Chua dau tw Tong dién tich (ha) Capex (ty VND) Cap nhat tién do
DPéng Van 5 Gb1 WP 237 2.911 D4 dwoc duyét Cha trwong dau tw
Yén Lv MR Gb1 WP 120 1.543 P4 dwoc duyét Cha trwong dau tw
Nomura 2 PC1 200 N/A Dang xin cip Cha trwong du tw

Ngudn: PC1, WP, VCBS tdng hop va wéc tinh

Tiéu chi 2024F % YOY | 2025F | %YOY Thuyét minh

N&m 2024: Doanh thu tang trwéng manh nhe hau hét cac mang kinh
doanh cdt 16i

N&m 2025: Doanh thu ting trudng véi dong luc tr mang bat déng
san, xay lap, san xuét CN, néng lvong

Doanh thu 10.084 30% 10.998 | 9%

Nam 2024: Backlog ky moi dw phong dat khoang 5.000 ty déng trong
nam 2024, ndi bat véi dw an mai ter thi trirong quéc té va backlog tor
Xay lap 3.476 33% 3.592 3% méng xay dung ha tang

N?“m 202§.' Backlog dw kié:n duy tri khoang 5.000 t,\’7 délng nho nhu
cau xay 1ap Iwéi dién, ngudn dién trong nwéc va quoc té.

N&m 2024. Doanh thu téng trurdng 20% YoY nho san lwong céi thién
v6i nhém thay dién cé diéu kién thdi tiét thuan loi.

Néng lwon 1.755 20% 1.767 1%
g luong ° ° Né&m 2025: Doanh thu tdng nhe véi sén lwong di ngang va gia tang
doanh thu tir dién gid voi dw phong ty gia USD/VND téng 2% YoY
San xudt CN 1399 20% 1 441 39 N&m 2024-2025: Téc dé téng triéng cot thép cung pha véi tbéc do
. (o] . (o]

téng truéng cua xay l1&p

Né&m 2024: Sén lwong tang trirdng manh khi nha may hoat déng ca
Khai khoang 1.815 157% 1.815 0% ndm trong khi ndm 2023 chi hoat dong trong 2H2023.
Nam 2025: San lwgng va gia ban di ngang so véi nam 2024

Néam 2024: Doanh thu gidm 20% do khéng ghi nhan doanh thu
chuyén nhuong BBS. Ky vong doanh thu tir méng BPS KCN én dinh
v6i KCN Nomura 1 ¢6 ty 1é l&p ddy 100% va méng BPS dau tu.

BHS KCN & Dan dun 644 -20% 1.388 | 116% ;
ks ° ° | N&m 2025: Chung téi ky vong ban giao 50% sé cén trong du&n BDS
Théap Vang — Gia La4m déng gép trén 700 ty ddng thuc day téng
trirdng manh mang BDS trong nédm 2025.
Hang héa. vét tw & Khéac 995 -4% 995 0%
Loi nhuan gop 1.873 18% 2.285 22% LNG c6 s téng trdng cling pha v&i doanh thu

Nam 2024: LNST c6 sy tang trwdng tét tlr nén thAp nam 2023 voi
LN sau thué 678 124% 1.010 | 49% hau hét cac mang déu tang trudng tdt. Ngoai ra, dw phéng giam 16
ty gia, ghi nhan khoang 89 ty t&r cong ty lién doanh lién két.
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Vietcombank Securities
Nam 2025: LNST tang trudng 49% YoY nhd tang trwéng tr LNG va
14 cGa cdng ty LDLK, chi phi SG&A ting trwéng theo tdc do ting
trwdng doanh thu.
Bién LNG 19% 21%
Bién LNST 7% 9%
San lwong dién (triéu kWh) 1,071 26% 1,071 0% N&m 2024: San lwong téng trwéng chd yéu tir nhém thay dién
i i i ' ' N&m 2025: San lwong duy tri &n dinh so véi ndm 2024,
S N&m 2024: San lwong dién cai thién manh khi cé thoi tiét thuén loi
Thay dién 612 52% 612 0% .
’ N&m 2025: San lwong duy tri én dinh
. N&m 2024-2025: San luong 6n dinh, cac nha méy dién gi6 c6 hé sé
o, o, ¥ 4 ¥ Y
bien gio 459 2% 459 0% céng suét duw phéng khodng 32%-34%.
San lwong Nickel (tén) 65.000 1249 65.000 | 0% Nam 2024-2025: San lvong on dinh véi gia dinh nha may hoat dong
o . ( . ()

ca nam.

bPinh gia

Binh gia biang FCFF:

Binh gia bidng phwong phap so
sanh SOTP

Chung téi wéc tinh gia muc tiéu dat 29.200 déng/cp, dwa trén 2 phwong phap chiét khau
FCFF va SOTP voi ty trong 50/50.

FCFF: ty déng 2024F 2025F 2026F 2027F 2028F
NOPAT 1.032 1.272 1.309 1.211 1.228
Khau hao 812 821 836 873 872
Thay d6i WC -280 -388 -166 32 -6
CAPEX 291 524 485 23 22
FCFF 1.273 1.182 1.495 2.094 2.072
NPV giai doan 2024-2028F 5.955
NPV giai doan tang trwdng vinh vién (g = 0%) 12.657
Téng gié tri doanh nghiép 18.612
Trir: Vay no rong 8.658
Gia tri VCSH 9.954
S6 lwong CPLH (tr.cp) 358
Dinh gia 27.800

Tai san Phwong phap | Gia tri

Dién 5.373

Thay dién DCF 3.754

Dién gi6 DCF 1.619

Xay lap PE 1.288

San xuét cong nghiép PE 731

Khai khoang DCF 1.308

Lién doanh lién két Hén hop 1.839

Bét dong san dan dung DCF 425

Téng 10.963

S6 lwong CPLH (tr.cp) 358

Gia muc tiéu 30.600
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BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can do6i ké toan 2021 2022 2023 2024F 2025F
Doanh thu thun 9.828 8.358 7.775 10.084 10.998 Tai san
- Gia v6n hang ban -8.673 -6.763 -6.194 -8.211 -8.713 +Tién 2.292 2.581 2.082 2.100 1.952
Loi nhuan gép 1.156 1.595 1.581 1.873 2.285 +BDTTC ngén han 144 1.006 781 1.008 1.100
- Chi phi ban hang -56 8 -56 91 -99 + Phai thu 3.124 3.174 2.821 3.457 3.880
- Chi phi quan li DN -241 -285 -335 -435 474 + Hang tén kho 904 890 944 1.153 1.296
Loi nhuan HDKD 859 1.318 1.190 1.347 1.712 + Khac 126 261 240 314 341
- (L&) / lai ty gia -16 -147 -81 -112 -102 Tai san ngén han 6.589 7.913 6.868 8.032 8.569
- Loi nhuan khac 369 40 124 146 149 + Tai san dai han 10.160 9.904 10.760 10.036 9.263
EBIT 1.212 1.210 1.233 1.382 1.760 + Khéu hao Ity ké -1.046 -2.351 -3.048 -3.838 -4.635
- Chi phi lai vay -315 -605 -844 -628 -637 + Tai san dai han 221 271 146 123 99
LNTT 896 605 389 753 1.123 +BDTTC dai han 639 1.538 1.607 1.607 1.607
- Thué TNDN -132 -69 5 -76 -113 + Khac 1.077 2.128 854 1.079 1.579
LNST 764 537 303 678 1.010 Tai san dai han 12.098 13.841 13.366 12.845 12.548
- Loi ich CDTS 69 77 163 203 303 Téng Tai san 18.687 21.754 20.235 20.877 21.117
LNST CB CT Me 695 460 140 474 707
EPS (d) 2.858 1.519 405 1.326 1.719 No» & VCSH
EBITDA 1.576 1.837 1.996 2.194 2.581 + Phai tra (ngén) 1.756 1.285 1.049 1.455 1.535
Téng trwéng 2021 2022 2023 2024F 2025F + Vay ngén han 2.800 3.677 2.838 2.579 2.634
Doanh thu 47% -15% 7% 30% 9% + Khac 1.243 988 828 1.059 1.186
LN HDKD 4% 53% -10% 13% 27% No ngén han 5.799 5.950 4.715 5.094 5.355
LN Hop nhét 40% -30% -44% 124% 49% + Vay dai han 6.238 8.284 7.902 7.539 6.558
LNST 36% -34% -70% 239% 49% + Phai tra dai han 370 347 348 348 348
EBIT 36% 0% 2% 12% 27% No dai han 6.607 8.631 8.250 7.887 6.906
EPS 7% -47% 73% 227% 30% Téng no 12.406 14.582 12.964 12.980 12.261
Téng tai san 74% 16% 7% 3% 1% +Vén diéu 1& 2.352 2.704 3.110 3.577 4.114
No vay 140% 32% -10% 6% 9% + C& phiéu wu dai 0 0 0 0 0
VCSH 32% 14% 1% 9% 12% + Thang dw 71 71 M " 71
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitr lai 1.638 1.701 1.363 1.319 1.438
Ty suat LNG 12% 19% 20% 19% 21% +Loi ich CBTS 1.580 2.057 2.087 2.290 2.593
Ty suat LNST 8% 6% 4% 7% 9% Vén chii s& hivu 6.281 7.173 7.270 7.897 8.856
ROE DuPont 1% 6% 2% 6% 8% Téng ngudn vén 18.687 21.754 20.235 20.877 21.117
ROA DuPont 4% 2% 1% 3% 5%
Ty suat EBIT 12% 14% 16% 14% 16% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST M7% 13% 128% 1M1% 1M1% Tién dau nam 1.476 2.292 2.581 2.082 2.100
LNTT /EBIT 74% 50% 32% 55% 64% LNST 764 537 303 678 1.010
Vong quay TTS 0.5 0.4 0.4 0.5 0.5 + Khau hao Ity ké 364 627 763 812 821
Don bay tai chinh 3.0 3.0 2.8 26 24 + Didu chinh 105 697 843 97 -93
ROIC 7% 6% % 7% 9% + Thay doi VLD -1.140 572 -877 -280 -388
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 93 1.289 1.032 1.113 1.351
S6 ngay tdn kho 34 48 54 47 51 + Thanh ly TSCD 3 3 -475 0 0
S6 ngay phai thu 121 138 141 14 122 + Mua sam TSCD -3.991 -1.729 -55 -291 -524
S6 ngay phai tra 53 66 55 45 50 +DAu tw rong -639 -1.761 157 -228 -91
Luan chuyén tién 102 120 140 15 123 + Khac -323 -322 471 97 93
COGS/Hang t&n kho 11 8 7 8 7 Tién tir HDDT -4.949 -3.808 99 422 -523
An toan tai chinh 2021 2022 2023 2024F 2025F + Cd tlrc da tra -24 -40 2 0 0
TT hién hanh 1,1 1,3 1,5 1,6 1,6 + Tang (giam) vén 422 97 -1.492 0 0
TT nhanh 1,0 1,2 1,3 1,4 1,4 + No ngén han 1.213 878 -839 -259 55
TT tién mat 0,4 0,4 0,4 04 04 + No dai han 4.066 2.046 -382 -363 -981
No / Tai san 0,5 0,5 0,5 0,5 04 + Khac 4 -170 2.714 -51 -51
No / Vén siv dung 0,6 0,6 0,6 0,6 0,5 Tién tir HDTC 5.682 2.812 0 673 977
No / Vén CSH 1,4 1,7 1,5 1,3 1,0 Lwu chuyén tién 826 292 -514 18 -148

Kha nang TT lai vay 3,8 2,0 1,5 2,2 2,8 Tién cubi nam 2.292 2.581 2.082 2.100 1.952
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh). va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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