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Nam 2024, PC1 ghi nhan doanh thu dat 10,078 ty VND (+31% yoy), tang trudng
manh dén tlf (1) doanh thu hoat dong xay l&p va san xuat cdng nghiép ting 41%
yoy nhd du an dudng day 500kV mach 3 va (2) mang nickel ghi nhan doanh thu
1,701 ty VND (+173% yoy) so vGi chi ghi nhan tif quy 3 trong 2023. LNST 2024 dat
704 ty VND (+287% yoy), hoan thanh 134% ké hoach dé ra cho 2024.

Mang EPC cla PC1 s& phuc héi tich cuc trong 2025 (doanh thu dat 5,142 ty VND,
ting 18% yoy) vdi backlog xay l3p va san xudt cong nghiép dén cudi 2024 [an lugt
dat 6,892/493 ty VND. Trong dd, du an EPC cap ngam Con Dao tri gia 1,800 ty VND
duy kién s€ ghinhdn toan bd trong 2025.

San lugng thay dién du gidm so véi cung ky van sé tiép tuc duy tri 8 mic cao trong
2025 nhd tinh hinh thay van van thuén Igi, du phéng dat 547 triéu kWh (-14% yoy)
trong khi dién gi6 on dinh vdi san lugng di ngang so véi clng ky, dat 427 triéu kWh.

Du an KCN Nomura giai doan 2 quy md200 ha d3 dugc cap chi truong dau tu vao
31/12/2024, du kién khdi cdng trong 2025. Dy 4n ky vong cé thé bat dau divao hoat
dong tu gilia 2026 va dat ty |€ |ap day trén 80% trong 4 ndm dau hoat dong.

Ching t6i khuyén nghi MUA véi PC1, gid muc tiéu 33,400 VND/c6 phiéu, tudng
dudng véi mlc tang gia titm nang 40% so vdi gia dong clia ngay 12/03/2025.

Dif liéu giao dich Bién ddng gia cd phiéu

. oA Ty & CP ty do chuyén nhugng 76.6% % 1M 3M 6M 12M
Gia muc tiéu VND 33,400 cruyen muene ()

3 GTGD TB 3 thang (ty VND/triéu USD) 42.0/L.7  Tyyat dgi 19 5.0 -48 35
Tang/giam (%) 40% S& hitu nudc ngoai (%) 155%  Tudng d6i -33 -0.1 -10.9 -10.5
Gid hién tai (12/03/2025) VND 23,700 C6 dong 16n Trinh V&n Tudn
Gid muc tiéu dong thuan VND 28,500 (21.38%)

Vén héa thi trudng 8.5/0.3

nghin ty VND/ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 28,000 15
Doanh s& thuin (ty VND) 7,694 10,078 10,889 12,362 10
L&i/(13) tlf HPKD (ty VND) 274 818 867 1,392 26,000 5
Lgi nhudn clia CD cdng ty me (ty VND) 36 460 494 788 24000 o
EPS (VND) 53 1,158 1,380 2,204 ' .
Téng trudng EPS (%) -97% 2085% 19% 60% 22,000 ’
P/E (x) 447 20 17 11 10
P/B (x) 1.0 11 1.0 09 20,000 ’ ’ ’ 15
..\,bt ..\,bt ..\,bt ,I’D&

ROE (%) 2.5% 9.1% 9.1% 13.0% Q/Q Q/Q Q/Q Q,Q

s e a s N4 & S ¥
Ty sudt c8 tifc (%) 1.7% 2.1% 2.0% 3.3% Y Y ) O

Ngubn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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PC1 la doanh nghiép da nganh, hoat dong
trong cac linh vucbao gom (1) xay |3p céng
trinh dién, (2) nang lugngtai tao, (3) khai
thac va tinh ché quang Nickel, (4) Bat dong
san Khu cdng nghiép, (5) Bat dong sanDan
dung.

Ngudn: Bdo cdo cdng ty, KBSV

Piém nhan dau tu

Chu thich

Doanh thu mang EPC du kién ting trudng 18%/6% yoy trong 2025/2026. Mang x4y |3p va sanxuat
cdng nghiép duy tri da phuc hai véi gia tribacklog tich cuc dén tlr (1) cdc dy dnngoai EVN duge PCL
day manh va (2) nhu cau xay |3p dugdctao ddng luc tirLuat Bién luc stfa déi va Quy hoach Dién Vil

KQKD mang dién duy tri tich cuc trong 2025 nh& La Nina hd trg tinh hinh thuy van. Dong luc trong
dai han clla mang nang lugng dén tu 2 dy dnBao Lac A va Thugng Ha du kién khai thac tu 2026.

Phat trién KCN (& ddng luc tang trudng trong trung va dai han ctia PC1. Ngoai 2 KCN d3 va dang cho
thué, PC1 dang trién khai gan 400 ha d&t KCN tai Ha Nam, Hai Phong, Bac Giang, du kién cé thé bat

dau cho thué tir 2026-2027.

Chi tiét & phan dudi ctia bdo céo

Chi tiét & phan dudi ctia bdo céo

Chi tiét & phan dudi ctia bdo céo

Du phéngkétqua kinh doanh

(ty VND) Du phéng ciia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 10,889 12,362 1% +1% 11,035 13,117 1% 6%
EBIT 1,829 2,380 +23% +61% 1,580 1,877 +16% +27%
LNST cOng ty me 494 788 -30% -16% 648 893 -24% -12%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phéng dong thuén: [ du phdng trung binh clia cac CTCK dugc Bloomberg téng hgp va tinh toén

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s& (Gia muc tiéu)

Gia hién tai

Kich ban tiéu cuc

Kich ban cd s 2025/2026:
1) Doanh thu EPC tang 18%/6% yoy
2) San lugng dién 0.98/0.84 ty Kwh
3) Gia Nickel 16.4/16.8 nghin USD/tan

Kich ban tich cuc 2025/2026:
1) Doanh thu EPC tang 34%/19% yoy
2) San lugng dién 1.02/0.9 ty Kwh
3) Gia Nickel 17/17.5 nghin USD/tan

Kich ban tiéu cuc 2025/2026:
1)Doanh thu EPC tang 3%/6% yoy

A
VND 35,400
VND 33,400
VND 23,700
VND 22,500
\ 4

2) San lugng dién 0.9/0.8 ty Kwh
3) Gia Nickel 16/16.2 nghin USD/tan
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Bang 1. Cap nhatKét quakinh doanh

HOAT DONG KINH DOANH
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(ty VND) Q4/2023  Q4/2024  +/-%YoY 2023 2024  +/-%YoY Ch thich
Doanh thu 2,554 2,540 -1% 7,694 10,078 31%  Hoanthanh 93% doanh thu k& hoach 2024 (10,822
ty VND)

Xay l3p dién 1,126 1,229 9% 2,607 3,686 41%  Tang trudng manh chu yéu dén tir du an dudng day
500kV mach 3

San xuat cdng nghiép 421 227 -46% 1,166 1,456 25%

Dién 414 509 23% 1,461 1,706 17%  Tang trudng dén ti mang thay dién véi doanh thu
2024 dat 777 ty VND (+44% yoy) do tinh hinh thay
van 2024 thuan Igi

Nickel 84 270 221% 624 1,701 173%  Tang manh so vdi 2023 do mang nickel chi mdi dua
vao khai thac va ghinhén doanh thu tif thang
6/2023

Khu céng nghiép 140 156 11% 614 599 -2%

Bat dong san 128 9 -93% 160 24 -85%

Lginhuan gdp 392 593 51% 1,448 2,083 44%

Bién lgi nhuan gép 15.4% 23.3% 799 bps 18.8% 20.7% 185 bps  Bién gdp 4Q2024 tang dang ké do bién gép mang
nickel dat33% so vdi ghinhan 6 vao 4Q2023 (bién
-25%)

Thu nhép tai chinh 46 63 36% 183 186 2%

Chi phitai chinh -202 -294 45% -967 -929 -4% L& chénh léch ty gid ting hon 50ty VND tlr 91 ty
VND ndm 2023 [én 144 ty VND ndm 2024

Lgi nhudn tif céng ty LD, LK 4 -5 -235% 2 45 2784%  KCN Yén Phong 2A hét 2024 d3 ban giao dudc 11 ha
dat

SG&A -136 -211 56% -391 -567 45%

L3i/ 16 tif hoat ddng kinh doanh 104 146 40% 274 818 199%

Thu nhép khac -4 15 -487% -18 1 -159%

Lgi nhuén trudc thué 100 161 61% 256 829 224%

Lgi nhudn sau thué 89 126 42% 182 704 287% Hoan thanh 134% LNST ké hoach 2024 (525 ty VND)

LNST cong ty me 33 61 85% 36 460 1173%

Bién LNST 1.3% 2.4% 111 bps 0.5% 4.6% 410 bps

Ngudén: Bdo cdo cdng ty, KBSV
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Mang EPC cta PC1 ndm 2025 héi Mang EPC cutia PC1 s& phuc héi tich cuc trong 2025 (doanh thu tdng 18% yoy) va
phuc tich cuc nhé (1) backlog 16n, ti€p tuc tdng trudng 6n dinh giai doan 2025-2030 vdi dong luc dén tu:

(2) Quy hoach dién VIl va (3) thi
trudng quéc té mé rong

Biéu do 2. Doanh thu, bién l3i gdp mang xay lap dién

Backlog 6n dinh tlf ca 2 mang xay [&p va san xuat cdng nghiép. Tinh
dén cudi 2024, backlog xay l&p va san xuit céng nghiép cltia PC1 lan
lugt dat 6,892/493 ty VND, dam bao ngudn viéc cho PC1 trong giai
doan tdi. Trong dd, PC1 d3 ky dugc 2 dy anldn vao ntfa cudi 2024 bao
goém: EPC cap ngam Con Dao tri gia 1,800 ty VND du kién ghi nhan toan
bo trong 2025 va téng thau EPC Nha may dién gié Camarines Sur tai
Phillipines tri gia 1,200 ty VND du kién ghi nhan trong 2025-2026.

Viéc chinh pha ddy manh thuc hién Quy hoach dién VIII, tdp trung phat
trién dién tdi tao va md réng mang ludi truyén tai cing vdi co ché
DPPA sé& tac dong tich cuc dén nhu cauxay dung hé thong truyén tai
dién, dam bao khai lugng cdng viéc &n dinh cho PC1 trong trung va
dai han.

PC1 d3 va dang tién hanh cac dy an tai nudc ngoai, dinh huéng ma
rong hoat dong ra thi trudng quéc té&, trudc mat 1a Phillipines va Uc,
cho th3y tiém ndng phat trién tai nhiéu thi trudng quéc té€ khac trong
thgi gian tGi cia doanh nghiép.

Biéu d6 3. Doanh thu, bién l3i gop mang san xuat céng nghiép

Doanh thu (LHS, ty VND) ——0— Bién [&i gop (RHS, %)

Doanh thu (LHS, ty VND) —o0— Bién lai gdp (RHS, %)

3,00 T T 18% 900 T T 20%
2,50 T T 15%
T 15%
2,000 T T 12% 600 T
1,50 T T 9% T 10%
1,000 T T 6% 300 T
T 5%
500 T T 3%
0 L 0% 0 PR P P N I P P P P I P P 0%
Ny A Ay AV AV AV AV A A D A» Ak Do A N A A A AV AV AV AV A AP AD ap Ak Ak A X
,&W q/@ '1/@/ ,\/@/ q/Q’L ’L@/ ,\9’\/ q/@/ ,&W q/@ ,9'» ,\/@/ q/Q’L ’L@/ ,\9’1/ q/@/ q/Q'L ,19'» ’L@/ q/@ 'L@/ W@z q/g’\/ q/Q’L ’L@/ WQ’L q/& 'L@/ ,&W q/Q’L q/@/ ,&W
FgIFFFd sy Iy FFFFeEygdFy Iy Fyy e

Nguén: PC1, KBSV

Nguén: PC1, KBSV

Bi€u d6 4. Backlog mang EPC

(ty VD)
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Nguon: PC1, KBSV
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Thay dién va dién gio tiép tuc duy

tri 8n dinh

Bi€u d6 5. Doanh thu va céngsuit dién PC1
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Theo IRI, La Nina van tiép tuc trong dau ndm 2025 va chuyén dan qua trung
tinh. DU gidam nhe so vdi cung ky do miic nén cao ctia 2024, san lugng thay dién
s& tiép tuc duy tri 8 mlic cao trong 2025 nhd tinh hinh thay vanvan thuan Igi,
du phéng dat 547 triéu kWh (-14% yoy) trong khi dién gi6é 6n dinh véi san lugng
di ngang so vGi cung ky, dat 427 triéu kwh.

Du &n thay dién BaoLac A (30 MW) va Thugng Ha (13MW) dang dudc thi cong
theo ding tién do va ky vong di vao hoat dong tif 2027, gilip ndng cdng suat
dién cutia PC1 [én 25% so vdi hién tai, ddm bado du dia tang trudng cho mang
nang lugng cta doanh nghiép trong trung va dai han.

Bi€u d6 6. DU bao xac suat cac phathditiét tinh t8i T2/2025

mmmmm Doanh thu dién gid (LHS, ty VND)

Coéng suat thuy dién (RHS, %)

mmm Doanh thu thay dién (LHS, ty VND)

e— C ONg sUEL dién gid (RHS, %)
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Ngudn: PC1, KBSV

Gia va sanlugng nickel giam nhe

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

Ngudn: IRI, KBSV

Gia nickel da vé mic thdp nhattrong hon 4 nam nay, con khoang 14,900
USD/tan hoi thang 01/2025. Hién gia nickel dang phuc hoi vé muc 16,400
USD/tan do lugng cung du kién s& giam bét trong ndm nay khi Indonesia dang
xem xét cit gidm han mdc nickel. Tuy nhién gia nickel s& van & mic thap trong
2025 do hién tai, lugng cung nickel van dang cao han nhiéu so véi nhu cau, cu
thé: (1) lugng tén kho nickel tai LME dat gan 230,000 tan, tang gap doi so vdi
cung ky ndm trudc va (2) nhu cau vé nickel giam sut khi cac céng ty Trung Qudc
da 6 thé san xuat pin hiéu suat cao ma khong cantdi nickel chat lugng cao.
Chdng t6i du phdng gia nickel trong 2025/2026 sé & mdic trung binh 16,400
USD/tan va 16,800 USD/tan, giam so vdi mic trung binh hon 17,000 USD/tan
ghi nhdn ndm 2024. San lugng nickel xudt khiu clia PC1 trong 2025 dy kién
giam nhe dat 53 nghin tan, tuong duong vdGi muc ké hoach dat ra cta cong ty.

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

Ngudn: Bloomberg, KBSV
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Nomura giai doan 2 da dudc cap
chu truong dau tu vao cudi 2024, ky
vong déng gép lgi nhudn tif 2027
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Ngoai KCN Nomura 1 Hai Phong da cho thué gan 100% va KCN Yén Phong 2A
bat ddu cho thué tif dau ndm nay, PC1 dang trién khai thi tuc phap ly cho gan
400 ha dat KCN tai cac tinh Ha Nam, B3c Giang, Hai Phong. M&i day, du 4n KCN
Nomura giai doan 2 (200 ha) da dugc cap chi trudng dau tu vao 31/12/2024,
dang tién hanh GPMB, du kién sé khdi cong trong 2025. Chlng t6i ky vong du
an ¢é thé bat dau cho thué trong nlia cudi ndm 2026 va dat ty 1& [p day trén
80% trong 4 ndm dau hoat dong.

Bang 9. Cac du an KCN PC1 dang trién khai

Dién

B[1A ea 0 Gia
KCN Wsd i (USD/m2/ Tién do
hitu thuong 5 A
P chu ky thug)
pham
Nomura HaiPhong 1 70% 123 130 Dang cho thué, ty & [dp day xap xi 100%
i ops D3 théng qua chi truong dau tu vao
0/
Nomura Hai Phong 2 100% 120 120 12/2024, dang GPMB
. A 00 Hlian r
Yén Phong 2A 18.6% a3 153 Hét 2024 di} ban giao 14% dién tich dat
thuong phdm
Yén Lénh - Ha Nam 30% 45 87 Pang thicong
. b3 ap cha E 7/2024,
Yén Lu - Bic Giang 30% 66 115 3 dugc cap chi truiong dau tuf 07/2024,
dang GPMB
DBNg VEn 5- Ha Nam 30% 166 % D3 dudc cap chu trudng dau tu 07/2024,

dang GPMB

Ngudn: PC1, KBSV
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Bang 10. DU phdngKét qua kinh doanh
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DU PHONG KQKD & BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chii thich
Doanh thu 10,078 10,889 8% 12,362 14%
Xay l&p dién 3,686 4,461 21% 4,969 11% Backlog cudi 2025/2026 lan lugt & miic 5300/5500 ty
VND. Ghinhén toan bd dy dn cdp ngam Cén Dao
1,800 ty VND trong 2025
San xuat cong nghiép 1,456 1,594 10% 1,424 -11%  Tang trudng nhe dén tit sdn pham mdi cdt thanh céi
dng
bién 1,706 1,600 -6% 1,489 -T%
Nickel 1,701 1,680 -1% 1,757 5%  San lugng xudt khau 2025/2026 lan lugt dat
53,000/55,000 tan, gia trung binh giam 5% yoy
Khu céng nghiép 599 649 8% 1,042 61%  Nomura 2b3t dau hoat dong tif gilta 2026, ghi nhan
doanh thu ban giao 11 ha
Bat dong san 24 0 -100% 731 Ghinhan doanh thu tit dy én Thép Vang - Gia Ldm
U 2026
Ldinhudn gép 2,083 2,126 2% 2,773 30%
Bién loi nhudn gép 20.7% 19.5% -115 bps 2.4% 291 bps
Thu nhép tai chinh 186 182 -2% 154 -15%
Chi phitai chinh -929 -945 2% -969 2%
Lgi nhudn tu c6ng ty LD, LK 45 57 25% 100 75%  Yén Phong 2A ban giao dudc 17 ha mdi ndm 2025-
2026, ngoaira 2026 bit dau ghinhan doanh thu cho
14 ha dat cdc KCN ctia WPG
SG&A -567 -552 -3% -665 21%
L3i/ 16 tif hoat ddng kinh doanh 818 867 6% 1,392 61%
Thu nhép khéc 11 16 55% 19 14%
Lgi nhuén trudc thué 829 883 7% 1,411 60%
Lginhuan sau thué 704 754 % 1,205 60%
LNST céng ty me 460 566 23% 788 39%
Bién LNST 4.6% 5.2% 63 bps 6.4% 118 bps

Nguén: Bdo cdo cng ty, KBSV

Khuyén nghi MUA, gia muc tiéu
33,400 VND/c8 phiéu

Ching t6i cho rang ddng luc ting trudng KQKD trong ngdn han clia PC1 s& tiép
tuc téi ti mang EPC, trong khi d6, tiém nang tang trudng Igi nhudn manh mé sé
dugc hién thuc héa trong dai han khi mang Bat dong san Dan dung va Bat dong

san Khu cong nghiép du kién sé gia tang déng gdp vao Idi nhuén cua PCL tu
2026 trd di.

St dung phudng phap dinh gia tiing phan cho PC1 bao gom: (1) hoat dong xay

[3p, sdn xuat cdng nghiép + nang lugng, (2) Igi nhuan tit mang khai khoang, (3)

du &n bat déng san dan dung va (4) cac du an KCN dang trién khai, ching toi
khuyén nghi MUA v3i PC1, gid muc tiéu 33,400 VND/cé phiéu, tudng duong vdi
muc tang gid tiém nang 40% so vai gia dong clfa ngay 12/03/2025.
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Bang 11. Pinh gia PC1

Phudng Gia tri (ty Gid tri déng gép

Pinh gia A Tilé s& hitu cho PC1
fnh & phap VND) - (ty VND)
EPC + Ning lugng FCFF 9,340 100% 9,340
Nickel DCF 1,292 57.21% 740
Bat dong san dan dung RNAV 555 49% 272
Khu cdng nghiép RNAV 3,356 46% 1,544
Gia tri v8n ¢8 phan 11,896
Somco phiéu ltu hanh 15764
(triéu cp)
Gia muc tiéu (VND) 33,400
Ngubn: KBSV
Bi€u d6 12. P/B va ROE lich st
PB Mean —1Std = -25td +1Std +25td ROE
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Ngudn: PC1, KBSV
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Tap doan PC1 (PC1) - Bang tém tat KQKD & Du phéng 2023A-2026F
Béo cio K&t qua HDKD Bang cén ddi ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh sé thuan 7,694 10,078 10,889 12,362 TONG CONG TAI SAN 20,175 20,955 20,927 20,596
Gid vén hang ban 6,246 7,995 8,763 9,589 TAI SAN NGAN HAN 6,684 8,066 8,010 7,618
Lai gop 1,448 2,083 2,126 2,773 Tién va tudng dudng tién 2,082 2,117 1,859 1,165
Thu nhap tai chinh 183 186 182 154 Gia trj thuan dau tungén han 781 1,119 1,119 1,119
Chi phi tai chinh 967 929 945 969 Céc khoan phai thu 2,771 3,090 3,282 3,726
Trong dé: Chi phi ldi vay 848 749 945 969 Hang tén kho, rong 958 1,588 1,561 1,392
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 2 45 57 100 TAI SAN DAI HAN 13,492 12,889 12,917 12,978
Chi phi ban hang 56 79 51 81 Phai thu dai han 15 33 33 33
Chi phi quan ly doanh nghiép 335 488 501 584 Taisancé dinh 10,880 10,135 10,112 10,129
L&i/(16) tif hoat dong kinh doanh 274 818 867 1,392 Taisan dd dang dai han 113 373 423 468
Thu nhap khac 1 19 0 0 Dau tudai han 1,607 1,709 1,709 1,709
Chi phikhac 29 9 0 0 Lgi thé thuong mai 0 0 0 0
Thu nh3p khac, rong -18 11 16 19 NG PHAI TRA 13,028 13,255 12,624 11,329
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngén han 4,778 5,062 6,473 5,188
L&i/(16) rong trudc thué 256 829 883 1,411 Phai tra ngudi ban 1,049 1,110 1,598 1,322
Chi phi thué thu nhap doanh nghiép 74 125 129 206 Ngudi mua tra tién trudc 5 7 0 0
L&i/(16) thuan sau thué 182 704 754 1,205 Vayngdn han 2,838 2,950 3,252 2,130
Lgi ich clia ¢& ddng thiéu s& 145 243 261 417 Ng dai han 8,250 8,193 6,151 6,141
Lgi nhudn ctia C6 déng clia Cong ty me 36 460 494 788 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thuc hién 1 0 0 0
2023 2024 2025F 2026F Vay dai han 7,902 7,831 6,139 6,129
Ty suat gi nhuan gop 18.8% 20.7% 19.5% 22.4% VON CHU SG HUU 7,148 7,700 8,303 9,267
Ty suat EBITDA 25.4% 24.8% 26.0% 27.9% Vén gép 3,110 3,576 3,576 3,576
Ty suat EBIT 14.4% 15.7% 16.8% 19.3% Thang du vén cd phan 711 711 711 711
Ty suat lgi nhudn trudc thué 3.3% 8.2% 8.1% 11.4% L&i chua phan phéi 853 814 1,417 2,381
Ty suat l&i hoat dong KD 3.6% 8.1% 8.0% 11.3% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 0.5% 4.6% 4.5% 6.4% Lgi ich c6 ddng khdng kiém soét 0 0 0 0
Bdo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 256 829 883 1,411 Chisé dinh gia
Kh&u hao TSCD 72 864 788 851 P/E 447.2 20.5 17.2 10.8
L&i/(16) tif hoat dong dau tu 188 152 0 0 P/E pha lodng 447.2 20.5 17.2 10.8
Chi phi l&i vay 848 711 969 812 P/B 1.0 11 10 0.9
L3i/(16) trudc nhiing thay déi vén luu ddng 1,784 2,482 2,641 3,074 P/S 10 0.8 0.8 0.7
(Téng)/giam cac khoan phai thu 502 -241 -191 -444 P/Tangible Book 12 13 12 10
(Téng)/giam hang tén kho -38 -654 28 168 P/Cash Flow 7.0 7.9 4.5 5.5
Téng/(giam) cac khoan phai tra 211 303 488 275 Gi4 tri doanh nghiép/EBITDA 3.8 3.4 3.0 25
(Tang)/giam chi phi tra trudc 12 5 114 19 Gid tri doanh nghiép/EBIT 6.7 5.4 4.6 3.6
Ching khoan kinh doanh, chi phi ldi vay, thué va khac 34 -41 0 0
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 1,051 1,072 1,890 1,544 Hiéu qua quan ly
Tién mua tai san c¢d dinh va cac tai san dai han khac -492 -434 762 -865 ROE% 2.5% 9.1% 9.1% 13.0%
Tién thu dugc tif thanh ly tai san ¢d dinh 168 32 0 0 ROA% 0.9% 3.4% 3.6% 5.9%
Tién cho vay hodc mua c6ng cu ng -1,047 -2,108 0 0 ROIC% 6.8% 9.5% 11.5% 14.5%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,240 1,751 0 0 Cau tric tai chinh
Dau tuvao cac doanh nghiép khac -68 -90 0 0 Ty suat thanh todn tién mat 0.6 0.7 0.5 0.4
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 28 17 0 0 Ty suat thanh todn nhanh 0.8 11 1.0 10
C3 tiic va tién ldi nhan dugc 99 104 0 0 Ty suat thanh todn hién thai 12 13 1.0 12
Luu chuyén tién té rong tif hoat dong dau tu -2 728 -762 -865 Vén vay dai han/Vén CSH 11 1.0 0.7 0.7
Tién thu tif phat hanh c6 phiéu va vén gép 3 44 0 0 Vén vay dai han/Téng Tai san 0.4 0.4 0.3 0.3
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.4 0.4 0.4 0.2
Tién thu dugc cic khoan di vay 5,792 7,718 1,560 2,120 Vén vay ngan han/Téng Tai san 0.1 0.1 0.2 0.1
Tién trd cac khoan di vay 7,162 -7,827 -2,950 -3,252 Céng ng ngan han/Vén CSH 0.7 0.7 0.8 0.6
Tién thanh toan vén goc di thué tai chinh 2 -1 0 0 Cdng ngngdn han/Téng Taisan 0.2 0.2 0.3 0.3
Coticdatra -124 -203 -151 241 Téng cong ng/Vén CSH 1.8 17 15 12
Tién |&i d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh -1,492 -268 -1,541 -1,373 Chi sé hoat dong
Luu chuyén tién thudn trong ky -513 76 -413 -69%4 Hésd quay vong phai thu khach hang 2.8 33 33 33
Tién va tudng dudng tién dau ky 14 20 2,273 1,859 Hésd quay vong HTK 6.5 5.0 5.6 6.9
Tién va tudng dudng tién cudi ky 1,583 2,273 1,859 1,165 Hésd quay vong phai tra nha cung cap 5.4 8.0 6.5 6.5
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sd chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s629 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, Toa nha VP, sé 5 Dién Bién Phd, Quan Ba Dinh, Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhdnh Hé Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Tr(i, 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 Bdc Thang, Phudng Bén Nghé, Q1, Ho Chi Minh

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

LIEN HE

Trung Tam Khéch hang T6 chic (+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

(dva 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 thdp hon

Hé thdng khuyén nghj dau tu nganh

(dva trén ky vong ting gia tuyét déi trong 6 thang tdi)
Tich cyc:

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trung

Tiéu cyc:
Kém hdn thj trudng

Y kién trong bdo cdo nay phan dnh danh gi4 chuyén mén cla (cac) chuyén vién
phén tich ké tif ngay phat hanh va dya trén théng tin, dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin, dif liéu 1a
chinh xac hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé
dugc thay d6i ma khoéng can bao trudc. Khach hang nén déc lap can nhdc hoan
canh, muc tiéu cy thé cda riéng minh va tu chju trdch nhiém vé cac quyét dinh dau
tu cta minh. Ching t6is& khdng c6 trach nhiém ddivéi cdc khoan dau tu hodc két
qua cuia chiing. Nhiing tai liéu nay la ban quyén cta KBSV va khéng dudc sao chép,
phén phdi lai hodc sita d6i ma khéng cé sy dong y 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 khdng dugc phép st dung cho bat ky muc dich nao khac.
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