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9T2024, PC1 hoan thanh 70% doanh

thu, 110% LNST ké hoach nam 2024

Backlog mang xay lap va san xuat
coéng nghiép tiép da phuc héi nhg
hgp déng ki méi én dinh

KQKD mang dién duy tri tich cuc
trong 2025 nhd La Nina hé trg tinh
hinh thay van

BDS KCN dam bao da tang trudng
cho PC1 trong dai han

Khuyén nghi MUA, gia muc tiéu
30,300 VND/c8 phiéu
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KCN la dong luc tang trudng dai han
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972024, PC1 ghinhdn doanh thu dat 7,538 ty VND (+47% yoy), tang trudng manh
dén tif (1) doanh thu hoat dong xay lap va san xuat cdng nghiép tang 66% yoy nhg
du an dudng day 500kV mach 3 va (2) mang nickel ghi nhdn doanh thu 9 thang
trong 2024 dat 1,431 ty VND (+165% yoy) so vGi chi ghi nhan tu quy 3 trong 2023.
LNST 972024 dat 578 ty VND, hoan thanh 110% ké hoach dé ra cho 2024.

Théang 10/2024, PC1 d3 clng d6i tac tai Philipines ky hgp dong tong thau nha may
dién gi6 véi gia tri cong viéc clia PC1 udc dat 1,200 ty VND. Doanh thu xay 3p va san
xuat cong nghiép cta PC1 ki vong s& duy tri da phuc héi trong nhitng nam t&i dén
tu: (1) PC1 dang day manh hdp tac tim ki€m du an tai nudc ngoai va (2) hudng lgi
tl nhu cau xay lap gia tdng nhd luat Dién luc stfa d&i thong qua thang 11/2024 va
Quy hoach bién VIIl.

Viéc chuyén pha ti EL Nino sang La Nina da tac dong tich cuc dén san lugng thiy
dién PC1 ntfa cudi 2024, dy ki€n san lugng ti€p tuc & mlc cao trong ntfa dau 2025.
San lugng dién du kién dat 1.1 ty Kwh trong 2024 va di ngang trong 2025.

Ngoai KCN Nomura 1 Hai Phong da cho thué gan 100% va KCN Yén Phong 2A bat
dau cho thué tir dau nam nay, PC1 dang trién khai gan 400 ha dat KCN tai Ha Nam,
Hai Phong, Bac Giang, du kién c6 thé bt dau cho thué tir 2026-2027.

Ching t6i khuy&n nghi MUA vé&i PC1, gia muc tiéu 30,300 VND/c& phiéu, tuong
dudng v8i mdc tang gia tiém nang 31% so vdi gia dong clfa ngay 09/12/2024.,

Dil liéu giao dich Bién ddng gia c6 phiéu

Gié muc tidu VND 30’300 Ty l& CP ty dolchuyi?,n nhUdlinAg 76.6% (%) im 3M &M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 43.2/1.7  Tuyét déi 0.0 6.1 -8.8 3.2
Téng/giam (%) 31% S& hitu nudc ngoai (%) 13.2%  Tudng doi -7 7.6 75 -16.5
Gid hién tai (09/12/2024) VND 23,150 C6 dong l8n Trinh Van Tudn
Gia muc tiéu dong thuan VND 28,700 (21.38%)
Vén héa thi trudng 8.3/0.3
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND) (%)
FY-end 2022 2023 2024F 2025F 28,000 T
Doanh s thuan (ty VND) 8,358 7,775 10,036 11,029 26,000 Mo
L&i/(18) tif HDKD (ty VND) 647 407 918 1,021 Lo
Lgi nhuén cta CD congty me (ty VND) 460 140 575 701 24,000 5
EPS (VND) 1,700 450 1,607 1,961 | 10
Téng trudng EPS (%) -42.5% -713.5% 257.1% 22.0% 22,000
P/E (x) 11.9 64.0 17.9 14.7 ;15
P/B (x) 0.9 15 1.6 14 20,000 ‘ 20
ROE (%) 6.8% 1.9% 7.6% 8.7% & s o &
T§ sudt c6 tic (%) 1.5% 4.0% 13.0% 0.0% R N
%

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

13%

8%

9%

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 cong
trinh dién, (2) nang lugng tai tao, (3) khai
thac va tinh ché quang Nickel, (4) Bat dong
san Khu cdng nghiép, (5) Bat ddng san Dan
dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh thu mang EPC du kién ting trudng 28%/20% yoy trong 2024/2025. Mang xay |3p va san xuat
cbng nghiép duy tri da phuc hdi véi gia tri backlog tich cyc dén tl (1) cdc dy &n ngoai EVN dugc PC1
day manh va (2) nhu cdu xay [3p dudc tao ddng luc tif Luat Dién luc stia d6i va Quy hoach Dién VIII

KQKD mang dién duy tri tich cyc trong 2025 nhd La Nina hé trg tinh hinh thiy van. Pdng luc trong
dai han cila mang nang lugng dén tir 2 dy an Bao Lac A va Thugng Ha dy kién khai thac tu 2026.

Phat tri€n KCN 13 déng luc tang trudng trong trung va dai han cta PC1. Ngoai 2 KCN d& va dang cho
thué, PC1 dang trién khai gan 400 ha d&t KCN tai Ha Nam, Hai Phong, Bic Giang, du kién cé thé bat

dau cho thué tir2026-2027.

Chi tiét & phan dudi ctia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu -3% +1% 10,512 11,598 -5% -5%
EBIT +8% +9% 1,476 1,673 +19% +18%
LNST cOng ty me +8% -3% 498 684 +19% +3%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban cd sé 2024/2025:

Kich ban tich cuc

VND 35,800
(doanh thu ti EPC, dién tdng manh)

1) Doanh thu EPC tang 33%/42% yoy
2) San lugng dién 1.1/1.14 ty Kwh

3) Gia Nickel 17.0/16.6 nghin USD/tan

Kich ban cd s (Gia muc tiéu)

VND 30,300

Kich ban tich cuc 2024/2025:

1) Doanh thu EPC tang 28%/20% yoy

Gia hién tai

VND 23,150

2) San lugng dién 1.1/1.08 ty Kwh
3) Gia Nickel 17.2/17.1 nghin USD/tan

Kich ban tiéu cuc

VND 14,800
(doanh thu tif EPC thap hon ki vong)

Kich ban tiéu cuc 2024/2025:
1)Doanh thu EPC tang 23%/6% yoy

2) San lugng dién 1.1/1 ty Kwh
3) Gia Nickel 16.7/16.1 nghin USD/tan
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Hoat dong kinh doanh
Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q3/2023 Q3/2024 +/-%YoY 972023 972024 +/-%YoY Chu thich

Doanh thu 2,162 2,232 3% 5,140 7,538 47%  Hoan thanh 70% doanh thu k& hoach ndm 2024
(10,822 ty VND)

Xay &p dién 478 705 48% 1,481 2,457 66%  Tangtrudng manh chd yéu dén tif du an dudng day
500kV mach 3

San xuat céng nghiép 401 161 -60% 745 1,229 65%

Dién 387 448 16% 1,047 1,197 14%  Doanh thu dién gié 972024 dat 583 ty VND (-7%jyoy)
trong khi doanh thu thay dién tdng manh dat 595 ty
VND (+43% yoy) do tinh hinh thay van thuan lgi, san
lugng thiy dién 972024 dat hon 500 triéu Kwh
(+54% yoy)

Nickel 540 565 5% 540 1,431 165%  Mang nickel bat dau ghi nhan doanh thu tir 3Q2023.
Doanh thu mang nickel 972024 d3 vugt 16% ké
hoach ndm vdi gan 55,000 tan tinh quang xuat khau

Khu c6ng nghiép 182 162 -11% 474 443 1%

B4t dong san 39 4 -90% 54 26 -51%

Lgi nhuan gép 466 482 3% 1,056 1,490 41%

Bién lgi nhudn gép 21.5% 21.6% 10 bps 20.5% 19.8% -70bps  Bién gbp 972024 giam nhe du bién gdp mang dién
tang tif 49% 972023 lén 53% trong 972024 do bién
gdp mang xay l3p giam con 7% (giam 4.6% so v4i
9T2023), chui yéu dén tl viéc tang chi phi thué
ngoai dé dap Ung nhu cau tién d6 hoan tat gap rat
dudng day 500kV mach 3

Thu nhép tai chinh 42 29 -32% 137 123 -10%

Chi phi tai chinh -324 -98 -70% -765 -635 -17%  9T2024, chi phi l4i vay giam hdn 70 ty VND svck do
l&i sudt vay giam

Lgi nhudn tif cdng ty LD, LK -4 -13 195% -2 51 -2439% 972024, KCN Yén Phong 2A d3 ban giao 14% dién
tich dat thuong pham

SG&A -105 -108 3% -256 -356 39%

L3i/ 16 ti hoat ddng kinh doanh 75 292 289% 170 673 296%

Thu nhap khac 3 2 27% -14 5 -65%

Lgi nhuan trudc thué 72 290 304% 156 668 328%

Ldi nhusn sau thué 34 259 654% 93 578 522%  Hoan thanh 110% LNST k& hoach 2024 (525 ty VND)

LNST cong ty me 1 160 3 399

Bién LNST 0.0% 7.1% 711 bps 0.1% 5.3% 524 bps

Ngudn: Bao cao cdng ty, KBSV
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Backlog mang xay lap va san xuat
céng nghiép tiép da phuc héi nhg
hgp déng ki méi én dinh

Biéu d6 2. Doanh thu, bién l3i gdp mang xay l&p dién

KBSV

RESEARCH

Backlog xay |3p va san xuit cong nghiép cudi thang 9/2024 dat 3,970 ty VND vdi
gia tri hgp déng ky mdi trong 9 thang dau nam ghi nhan 4,838 ty VND. Thang 10
vlia qua, PC1 d3 cung doi tac tai Philipines ky két hgp dong tong thau EPC nha
may dién gié cong suat 58.5 MW, du kién s& dong gbp 1,200 ty VND doanh thu
trong 2025 va 2026 cho PC1.

Ching téi ki vong doanh thu x3y l3p va san xuit céng nghiép ctia PC1 tiép tuc
hoi phuc, dat mdc tang trudng 28%;/20% trong 2024/2025 nhg: (1) ddy manh
cac dy an ngoai EVN tai thi trudng nudc ngoai va (2) hudng lgi tuf viéc Luat Dién
luc stia d6i vira thdng qua vao cudi thang 11 sé day nhanh téc dd phé duyét cac
du an mdi, nhu cau xdy dung nha may dién va dudng day truyén tai tang
trudng 6n dinh trong dai han.

Bi€u d6 3. Doanh thu, bién 3i gdp mang san xuit cong nghiép

Doanh thu (LHS, ty VND)
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Ngudn: PC1, KBSV Ngudn: PC1, KBSV
I, N
Biéu do 4. Backlog mang EPC
(ty VND) mXayldpdién  m Sanxudt cong nghiép
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Ngudn: PC1, KBSV
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KQKD mang dién duy tri tich cuc

trong 2025 nhd La Nina hé trg tinh

hinh thay van

Bi€u db 5. Doanh thu va cdng suat dién PC1

KBSV
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Viéc chuyén pha tif El Nino sang La Nina d& tac dong tich cuc dén san lugng
thay dién PC1 ntfa cudi 2024, du kién san lugng ti€p tuc & mic cao trong nifa
dau 2025. KQKD mang nang lugng s& duy tri tich cuc nhd (1) hoat dong dién gid
ki vong ti€p tuc 6n dinh, mang dién 2024 duy kién dat san lugng 1.1 ty Kwh va
ghi nhan muc san lugng tudng dudng trong 2025 va (2) gid ban dién du kién sé
tang & muc trung binh 2%/nam.

Hién PC1 d3 hoan thanh cac thi tuc phap ly, dang tién hanh GPMB trién khai 2

du an thay dién Bao Lac A (30 MW) va Thugng Ha (13 MW). Dy ki€n 2 du an nay

s€ dudc hoan thanh trong nlfa cudi 2026, nang cong suat thay dién cia PC1 lén
212 MW (tang 25% so vdi hién nay), dam bao tiém nang tang trudng cho mang

nang lugng ctia PC1 trong trung va dai han.

Biéu d6 6. Du bdo xac suat cac pha thdi tiét tinh t&i T11/2024
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Ngudn: PC1, KBSV

Dbong gbp ti mang kinh doanh
nickel di ngang trong 2025 du san
lugng du kién tang 7-9% yoy

Biéu d6 7. Doanh thu, bién 13i gdp mang Nickel

Nguon: IRI, KBSV

Sau khi gidam manh tif dau quy 4, gié nickel d3 bat dau di ngang khi bat dau cé
nhifng lo ngai vé viéc Indonesia - ngudn cung nickel [8n nhat thé gigi - that
chat chinh sdch khai thdc mé. Tuy nhién ching tdi cho rang gia nickel s& chua
thé hoi phuc trong ngan han do ngudn cung nickel tif cic quéc gia xuat kh3u
chinh van & mUc ddi dao trong khi nhu cau tif Trung Quéc dang & muic yéu, gia
trung binh 2025 du kién sé & mfc 16,600 USD/tan so v&i mifc trung binh 17,000
USD/tan nam 2024. San lugng nickel ctia PC1 ki vong tang trudng 9% so vdi
2024 do PC1 d3 c6 doi tac dam bao dau ra trong khi nhu cau nickel van tang
trudng 6n dinh.

Biéu d6 8. Dién bién gia Nickel (USD/tan)
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Ngudn: PC1, KBSV

Ngudn: Bloomberg, KBSV
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BDS dan cu va BDS KCN dam bao
da tang trudng cho PC1 trong dai
han

KBSV

RESEARCH

Ngoai KCN Nomura 1 Hai Phong d3 cho thué gan 100% va KCN Yén Phong 2A
bat dau cho thué tif dau nam nay, PC1 dang trién khai thu tuc phap ly cho gan
400 ha dat KCN tai cac tinh Ha Nam, Bac Giang, Hai Phong. Du kién cac du én
nay s& hoan thanh phép ly va bat dau cho thué tir 2026-2027, déng gbp trung
binh khoang 400-500 ty VND/nam cho |gi nhuén PC1.

Dy an bat dong san dan cu Thap Vang - Gia Ldm vGi quy mo 1.5 ha dat thuang
pham gom 183 cdn biét thy va lién ké d& hoan thanh tién st dung dat, du kién
khdi cong va trién khai thi cong ha tang tU cudi 2024/ dau 2025, ki vong sé ghi
nhan hon 1,600 ty VND trong 2026 va 2027.

Bang 9. Cac du an KCN PC1 dang trién khai

Ty lé Dién tich Gia
KCN s thudng (USD/m2/ Tién do
hitu pham chu ky thué)
Nomura Hai Phong 1 70% 123 120 Dang cho thug, ty (& lap day xap xi 100%
o D& duyét quy hoach 1/2000, chg cap cha
0, v ¢
Nomura Hai Phong 2 100% 120 120 trudng du tu
P O A b 4%
Yén Phong 2A 18.6% 83 153 972024 da Pan giao 14% dién tich dat
thudng pham
Yén Lénh - Ha Nam 30% 45 87 Dang thi cong
N o D3 dugc cap chu truong dau tu 07/2024,
- 0, 5
Yén Lu - Bac Giang 30% 66 115 dang GPMB
Pong Vn 5 - Ha Nam 30% 166 50 D3 dudc cap chi truong dau tu 07/2024,

dang GPMB

Ngudn: PC1, KBSV
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Bang 10. Dy phdng Két qua kinh doanh

Du phong KQKD & dinh gi

o

a

KBSV
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(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY chi thich
Doanh thu 7,775 10,036 29% 11,029 10%  Hoan thanh 93% doanh thu ké hoach 2024 (10,822
ty VND)
Xay l4p dién 2,618 3,400 30% 4,707 38%  Gié tri hop ddng ki mdi 2024/2025 dy kién dat
4,500/5,000 ty VND
San xuat cong nghiép 1,165 1,438 23% 1,074 -25%
Dién 1,461 1,706 17% 1,788 5%  San lugng thiy dién tich cyc do tinh hinh thiy vén
thuan lgi, dat 695/651 triéu Kwh nam 2024/2025.
San lugng dién gid tuong Ung dat 415/427 triéu Kwh
Nickel 722 1,858 157% 1,812 -2% 2025, san lugng nickel giam 9.3% yoy. Gia nickel
trung binh 2025 dat 16,600 USD/tan.
Khu c6ng nghiép 614 599 -2% 649 8%
Bat dong san 160 26 -84% 0 Khéng c6 du an méi
Ldi nhuén gbp 1,581 2,078 31% 2,300 11%
Bién lgi nhudn gop 20.3% 20.7% 37 bps 20.9% 15bps  Bién lgi nhudn tiang do bién gdp mang xdy lap cai
thién dén tu' giam ty trong doanh thu thué ngoai
Thu nhép tai chinh 124 109 -13% 169 56%
Chi phi tai chinh -844 -775 -8% -895 15%
Lgi nhuan tif céng ty LD, LK 2 65 3999% 60 -8%  KCN Yén Phong 2A bt dau cho thué tif 2024
SG&A -391 -481 23% -551 15%
L&i/ 16 tif hoat ddng kinh doanh 407 918 126% 1,021 11%
Thu nhép khac -18 -5 -73% 0
Lgi nhuén trudc thué 389 958 146% 1,081 13%
Lgi nhuén sau thué 303 810 167% 865 7%  Hoan thanh 154% LNST ké hoach ndm 2024 (525 ty
VND)
LNST cng ty me 140 575 311% 701 22%
Bién LNST 1.8% 5.7% 393 bps 6.4% 63 bps

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi MUA, gia muc tiéu
30,300 VND/c6 phiéu

Chung tdi cho rang déng luc tang trudng KQKD trong ngdn han clia PC1 sé tiép
tuc tdi tu mang EPC va mang Dién, trong khi dd, tiém nang tang trudng lgi

nhudn manh mé sé dugdc hién thyc hda trong dai han khi mang Bat déng san

Dan dung va Bit dong san Khu cong nghiép du kién s& gia tang dong gbp vao

[gi nhuan cta PC1 tU 2026 trd di.

Su dung phudng phép dinh gia tling phan cho PC1 bao gom: (1) hoat dong xay
[&p, san xuat cdng nghiép + nang lugng, (2) Igi nhuan ti mang khai khoang, (3)
du an bat dong san dan dung va (4) cac du an KCN dang trién khai, ching toi
khuyén nghi MUA v&i PC1, gia muc tiéu 30,300 VND/c6 phiéu, tugng ducng vdi
mUc tang gid tiém nang 31% so vdi gid dong clfa ngay 09/12/2024.
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Bang 11. Binh gia PC1

Gia trj dong gop

Pinh gid Ph:gng G';:{é)‘ty Ti lé s& hiiu cho PC1 (ty
phap VND)
EPC + N3ng ludng FCFF 9,910 100% 9,910
Nickel DCF 1,129 57.27% 647
Bat dong san dan dung RNAV 115 49% 56
Khu coéng nghiép RNAV 3,517 40% 1,407
Gia tri vén cd phan 12,020
SO.(AZO phiéu luu hanh 257,64
(triéu cp)
Gi tri hgp ly (VND) 33,608
Chiét khau cho cdng ty da nganh 10%
Gid muc tiéu (VND) 30,300
Ngudn: KBSV
Biéu d6 12. P/B va ROE lich st
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3.0 + T 20
25 +
l‘n T

01 4'.th '[nuﬁ,?m\ ) r"VL A -1
s F . ' - e VTV

1.0
1 e
00 . . . . . . 0

10/12/2019  10/06/2020  10/12/2020  10/06/2021  10/12/2021  10/06/2022  10/12/2022  10/06/2023  10/12/2023  10/06/2024

Ngudn: PC1, KBSV
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Béo cdo K&t qua HDKD

Bang can doi ké toan
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(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Bao céo chuan) 2022 2023 2024 2025
Doanh s6 thuan 8,358 7,775 10,036 11,029 TONG CONG TAI SAN 21,754 20,235 21,890 21,307
Gia vén hang ban -6,763 -6,194 7,958 -8,729 TAI SAN NGAN HAN 7913 6,868 8,310 7,333
L&i gop 1,595 1,581 2,078 2,300 Tién va tudng dudng tien 2,581 2,082 2,008 1,566
Li tien gufi 89 124 109 169 Gié tri thuan dau tu ngén han 1,006 781 1,035 1,035
Chi phi 5 vay -605 -844 775 -895 Céc khoan phai thu 3,174 2,821 4,003 3,497
L3i/(18) ty gid 132 55 13 2 Hang ton kho, rong 890 944 1,178 1,149
Chi phi bén hang va quan ly doanh nghiép 217 301 -481 551 TAI SAN DAI HAN 13,841 13,366 13,580 13,975
Lai/(13) tif hoat déng kinh doanh 647 407 918 1,021 Phai thu dai han 8 15 28 28
Thu nhap khéc, rong -41 18 5 0 Taisan ¢8 dinh 9,904 10,760 10,432 10,428
L5i/(18) tif cdng ty lién doanh 1 2 65 60 Tai san dg dang dai han 1,376 108 775 1,173
L5i/(18) rong trudc thué 605 389 958 1,081 Dau tu dai han 1,538 1,607 1,669 1,669
Chi phi thué thu nhap doanh nghiép -69 -86 -148 216 Lgi thé thudng mai 0 0 0 0
L5i/(16) thuan sau thué 537 303 810 865 NG PHAI TRA 14,582 12,964 14,107 13,004
Lgi ich ¢8 déng thiéu s6 7 163 235 164 Ng ngan han 5,950 4715 6,153 5,486
L5i/(18) thuiin sau thué cd déng céng ty me 460 140 575 701 Phai tra ngudi ban 1,285 1,049 2,134 1311
Vay ngén han 3,677 2,838 2,438 2,668
Phai tra ngén han khac 988 828 1,581 1,507
Ng dai han 8,631 8,250 7,953 7517
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 8284 7,902 7,606 7,169
Chi s6 hoat dong Phai tra dai han khac 347 348 348 348
(%) 2022 2023 2024 2025 VON CHU S6 HU 7173 7210 7784 8304
Ty suatgi nhuan gop 19.1% 20.3% 20.7% 20.9% Vén gép 2,704 3,110 3,576 3,576
Ty suat EBITDA 16.8% 15.8% 16.1% 15.7% Théng du vén cd phan 11 711 711 711
Ty suat EBIT 9.3% 5.9% 9.3% 9.3% Quy khdc 356 406 406 406
Ty sudt lgi nhudn trudc thué 7.2% 5.0% 9.5% 9.8% L&i chua phan phéi 1,345 957 1,004 1,524
Ty suat l&i hoat dong KD 7.1% 52% 9.1% 93% Vén ngan sach nha nudc va qufi khéc 0 0 0 0
Ty sudt Igi nhuan thuan 6.4% 3.9% 8.1% 7.8% Lgi ich ¢8 déng khéng kiém soét 2,057 2,087 2,087 2,087
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 605 389 958 1,081 Chi s6 dinh gia
Khau hao TSCD 627 763 687 709 P/E 119 64.0 179 147
Lai/(18) tif hoat déng dau tu -93 -188 0 0 P/E pha lodng 119 64.0 17.9 147
Chi phi 3 vay 608 848 775 895 P/B 0.9 15 16 14
Lai/(18) trudc nhitng thay ddi von luu déng 1,861 1,909 2,420 2,685 P/S 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu 34 414 -1,195 506 P/Tangible Book 06 09 11 11
(Tang)/giam hang ton kho 22 -24 -235 29 P/Cash Flow 42 8.7 46 85
Tang/(giam) cac khoan phai tra 116 -281 1,086 -823 Gié tri doanh nghiép/EBITDA 79 9.1 79 74
( Téng)/giam chi phi tra trudc -50 12 0 0 Gia tri doanh nghiép/EBIT 118 151 112 103
Chitng khoan kinh doanh, chi phi l&i vay, thué va khac 694 998 167 -1,185
Luu chuyén tién té rong tif cac hoat dong san xuat kinh doanh 1,289 1,032 2,244 1212 Higu qua quan ly
Tién mua tai san 6 dinh va cac tai san dai han khac -1,729 -475 -1,323 -1,448 ROE% % 2% 8% 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 céng cu ng 947 -1,047 317 0 ROIC% 3% 1% 3% 4%
Tién thu tif cho vay ho3c thu tif phat hanh cdng cu ng 349 1,240 0 0 CAu tric tai chinh
D3u tu vao céc doanh nghiép khac 1,543 68 0 0 Ty suat thanh toan tien m3t 0.4 0.4 03 03
Tién thu tlf viéc ban cac khodn diu tu vao cac doanh nghiép khic 0 28 0 0 Ty suat thanh toan nhanh 11 12 11 11
C8 tifc va tign (i nhan dudc 58 99 0 0 Ty suat thanh toan hién thdi 13 15 14 13
Luu chuy@n tién té rong tif hoat déng dau tu -3,808 55 1,621 -1,448 V6n vay dai han/Vén CSH 12 11 10 09
Tién thu tf phét hanh c8 phiéu va vén gép o7 3 466 0 V6n vay dai han/Téng Tai san 04 0.4 03 03
Chi tré cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 V6n vay ngén han/Vén CSH 05 0.4 03 03
Tién thu dudc cac khoan divay 8719 5,792 4,510 3,798 V6n vay ngén han/Téng Tai san 02 0.1 0.1 0.1
Tién tra cac khoan divay 5,965 7,162 5,267 -4,004 Céng ng ngn han/Vén CSH 03 03 0.5 03
Tién thanh toan vén géc di thué tai chinh 0 2 0 0 Céng ng ngdn han/Téng Tai san 0.1 0.1 02 0.1
C6 tifc da tra -40 -124 -466 0 Téng cong ng/Vén CSH 04 03 0.5 04
Tién &i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.1 0.1 0.2 0.1
Luu chuyén tién té tif hoat dong tai chinh 2,812 1,492 -697 206 Chi s hoat dong
Luu chuyén tién thuan trong ky 292 -514 -5 -442 Hé s6 quay vong phai thu khach hang 29 29 29 29
Tién va tudng duong tién dau ky 2,292 2,581 2,082 2,008 Hé s6 quay vong HTK 75 6.8 75 75
Tién va tudng dudng tién cusi ky 2,581 2,082 2,008 1,566 Hé 56 quay vong phai tra nha cung cip 41 68 50 51
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Khach hang Ca nhan: (+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: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dif liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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