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CHi SO TAI CHINH

Chi tiéu 4Q22 4Q23
Tdng trudng DTT (%) 78,3% -3,5%
Tdng trudng LNST (%) N/A N/A

Bién LNG (%)

Bién LNST (%)
ROA (%)

ROE (%)

Ng vay/VCSH (lén)
EPS (VND/CP)
BVPS (VND/CP)

Trung tadm Phan tich - ABS Research

10,8% 25,5%
-16,6% -5,5%
-0,5% -0.2%
-1,5% -0,4%
1,08 0,70
N/A N/A
12785  12.823

Ndm 2023 - Tdi cdu tric ng vay manh mé

KQKD Q4/2023 bi 16 nhung muic 16 dé gidm nhiéu svck. Theo d6, DTT clia BCG
dat 1.178 ty déng (-4% svck), LNST c¢6 déng Coéng ty me bi 6m 64,5 ty déng
(trong khi cling ky ndm trudc 16 202,2 ty déng). Bién Igi nhuén gdp cai thién
manh 1én 25,5% so vdi muc 10,8% cla clng ky. Nguyén nhdn do mdéng cung
cdp hang hda, dich vu cé bién Igi nhudn gbp cai thién manh 1én 29,9% so vdi
muc 8,3% cla cung ky. Day ciling 16 mang chiém 72,8% cd cdu doanh thu va
81,7% cd cdu Igi nhudn gdp trong Q4/2023 clia BCG. Trong khi dd, cdc mang
con lgi déu ching kién bién Igi nhudn gop sut gidm svck, 1an lugt Ia: mdng cung
cdp dich vu (26,3%), xdy dung (18%), bdo hiém (15,3%) so véi muc clia cung ky
lan lugt la: 40%/28,6%/22,5%. Trong ky, doanh thu tai chinh tding 14% svck 1én
440,7 ty déng, chi yéu do 1@i tir déu tu cd phiéu, trdi phiéu va I&i phai thu hgp
déng BCC téing svck, trong khi d6, chi phi tai chinh lgi giam manh 26% svck vé
474 ty d6ng, chd yéu do 16 dau tu cd phiéu, trdi phiéu, chi phi phai trd hgp déng
BCC va 16 chénh léch ty gid gidm svck.

KQKD ndm 2023 sut gidm svck, BCG tdp trung tdi cdu tric. Theo dd, Ity ké
cd ndm 2023, DTT cla BCG gan 4.012 ty dong (-11,5% svck), LNST dat 75 ty
dong (-78,5% svck). Bdng chd y, bién Igi nhudn gbp cé su cai thién nhe 1én
30,2% so vdéi muc 29,1% cua cung ky ndm trudc. Cdc loai chi phi trong ky déu
gidm svck nhu chi phi bdn hang la 192,3 ty dong (-10,9% svck), chi phi QLDN
I 446,3 ty déng (-7,7% svck), chi phi tai chinh cling giam nhe 0,5% svck vé
2.390 ty déng. Tuy nhién, doanh thu tai chinh vén I khodn cé quy mé khd 16n
trong 3 n&m trd lai ddy lai sut gidm manh vé 2.082 ty dong (-18,3% svck). Trong
dé, 1ai tUr hgp tdc dau tu dat 1.615,5 ty dong (+22,7% svck), trong khi d6 1ai tir
dau tu c6 phiéu & trdi phi€u sut gidm manh 63,8% svck vé con 289,3 ty dong,
IGi tién gui cling gidm vé 147 ty déng (-22,1% svck).

Su sut gidm manh vé KQKD n&m 2023 chd yéu la do hoat déng kinh doanh bds
va xdy dung kém tich cuc. Hoat dong cung cé@p hang héa cé doanh thu dat
3.078 ty dbng (-8,8% svck), cung cdp dich vu la 219,6 ty déng (-5,9% svck),
hoat déng xdy dung dat 428,7 ty dong (-47,6% svck), trong khi &6 méng bdo
hiém lai téng trudng an tugng khi déng gop 458,3 ty déng (+86,4% svck). Vé
bién Igi nhuén gop, cdc mang hoat déng cé bién Igi nhudn gbp tdng gidm nhe
svck, duy chi cé hoat déng xay dung I gidm manh vé con 15,5% trong khi cling
ky l& 25,4%.

Tinh hinh tai chinh - cdc khodn phdi thu cao, tdi cdu tric gitdp hé sé don bay
gidm vé ngudng an toan hon:

Cdic khodn phdai thu chiém ty trong chu dgo trong co cdu TTS, vdi 22.056 ty
doéng (-10% sv dau ndm & chiém 52,5% ca cdu TTS). Bay chu yéu I cdc khodn
phdi thu t&r hgp déng hgp tdc déau tu (BCC). Trong dd, cé trén 6.296 ty dong la
phdi thu BCC ngén han & 614,5 ty déng la 1@i cho vay, I&i BCC, va 8.225,3 ty
déng phdi thu ng g6c BCC dai han. Chung téi cling luu y I méc du khodn phai
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thu chiém ty trong khd cao nhung Céng ty lai trich lap du phong thdp (chi 43,8

ty dong). Diéu nay cd thé tiém én rdi ro cho cg cdu tai sdn cta Cong ty.

Tiép dén 1a TSCD vdi 9.598 ty dong (chiém 22,9% cd cu TTS).

Dau tu tai chinh dai han tai 31/12/2023 1& 2.620 ty dong (-29% so vdi dau ndm
va chiém 6,2% cd cdu TTS). Bay cha yéu la cdc khodn dau tu vao céng ty lién
doanh, lién két.

Hang t6n kho tri gid 3.782 ty déng, chiém trén 9% co cdu TTS.

TS dé dang dai han tri gid 1.604 ty déng, chiém 3,8% ca cdu TTS, chd yéu tap
trung vao mot s6 du dn nhu Dy dn NMD mdt trsi Kréng Pa2, Du dn Khu du lich
sinh thdi Con Bép, Du dn dién gié BDong Thanh 1 va 2 (Séc Tréng)...

Lugng tién tai thoi diém cudi ndm & 1.193 ty dong, chiém 2,8% cd cdu TTS.
Tdi cdu tric gitp ng vay gidm vé ngudng an toan hon: T6ng ng vay clia BCG
tai 31/12/2023 & trén 12.141 ty dong, gidm 17,5% so vdi dau ndm, trong dé
vay dai han & 9.314 ty dong (trong d6 7.319 ty déng l& trdi phiéu ky han 3-5
ndm). Hé sé D/E gidm vé con 0,7x lan, so vdi mic 1,07x 1én cta ndm 2022. C6
thé thdy hoat déng tdi cdu tric ng vay clia BCG (tdng von chi do cong ty con
It BCG Energy thuc hién téing vén & BCG chd dong gidm nd vay, chu déng thu
hoi cdc khodn déu tu, hdp tdc) dd dat duge nhing thanh céng nhdt dinh khi
giup ty 1& don bdy D/E giam vé ngudng an todn.

Tuy nhién, ching téi nhéan thdy nhu cau dong tién cla BCG thdi gian tdi la khd
I6n khi trdi phi€u ddo han. Bén canh dd, dong tién thuén tir HDKD ciing lién tuc
am tU nédm 2018-2023, cho thdy sic khoe tai chinh cta Coéng ty chua that su
t6t mdc du da cé su cadi thién khi @m it hon.

Trié€n vong 2024 cé thé khd quan hon ndm 2023 khi QH dién VIl d& chinh
thdc dugc théng qua héi T5/2023, ky vong cdc chinh sdch cu thé sé dudc ban
hanh, cung véi d6 la cdc chinh sdch vé thi trusng BPS dudc thdo g8 manh
mé & ti€n d6 dau tu cong dudc thuc day:

Mdéng NLTT hudng Igi tir QH dién VIII khi dién NLTT dudgc néing ty 1€ déng gdp
lén 67,5%-71,5% vao cd céu ngudn dién quéc gia dén ndm 2050. VdEity 1€ NLTT
lén dén 71,5%, cdc chinh séch cda Quy hoach dién VIII dugc ban hanh vao
T5/2023, hifa hen tao budc ngodt cho nganh dién ndi chung va cédc DN NLTT
naéi riéng. Hién nay, danh muc du én NLTT dd van hanh thuong mai clia BCG
lén d&n 600 MW, I mét trong ba don vi phdt trién NLTT hang dau Viét Nam.
Muc tiéu dat téng san lugng phdt dién trong danh muc tir 2.000 MW dén ndm
2025 va sdn sang vugn tdm quéc té. Mot s du dn ndng lugng mdt tréi dang
vén hanh va dugc phé duyét nhu: BCG Long An 1 (cs 40,6 MW), BCG Long An
2 (100,5MW), Phu My (330 MW), BCG Vinh Long (49,3MW), Krong Pa 2
(49MW). M6t s6 du dn dién gié dang thi cong nhu: Tra Vinh 1&2 (200MW), Ca
Mau 1,2,3 (300MW)...

Mang xdy I&p ha tdng hudng Igi tir déu tu céng: BCG muc tiéu ddy manh mdng
nay trong ndm 2023-2024 khi ma Chinh pht thic ddy tién dé gidi ngén vén
dau tu céng. Cobng ty con Tradico cé chung chi xdy dung hang 1 va ¢ kinh
nghiém trong linh vyc nay tai khu vuc phia Nam nén cé dd ndng luc tham gia

cdc cong trinh 18n trong thdi gian tdi.
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Chi tiéu

Doanh thu thuén

Lgi nhudn gop

Bién LN gdp

Chi phi BH & QLDN

Ty Ié Chi phi BH & QLDN/DTT
Doanh thu tai chinh

Chi phi tai chinh

Chi phi IGi vay

Lgi nhudn thudn tir HDKD

Lgi nhudn trudc thué

LNST sau Igi ich c6 déng thiéu sé
Bién LN rong

v' Mang BBS ky vong sém héi phuc khi thi trudng BDS ndi chung nhén dudc

nhiéu chinh séch hé trg, thdo g3 khé khdn. Thdgi gian t6i, BCG Land sé& ban

giao va ghi nhén doanh thu con lgi tir du dn Hoi An D’Or, Malibu H6i An va cdc

du dn tiém ndng khdc.

v" ABS Research du phéng, LNST ném 2024 du kién & 105 ty dong (+40% svck).
2024F EPS va BVPS & muc 197 d/cp va 13.020 d/cp. Tai muc gid hién tai, BCG
dang giao dich v&i 2024F P/E va P/B tudng Uing 42,0x lan va 0,64 lan.

4Q2022
1.221

1316
10,8%
(192,6)
16%
385,2
(640,2)
(385,6)
(331.2)
(318,3)
(202.2)
-17%
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KET QUA KINH DOANH QUY 4/2023 VA NAM 2023

4Q2023 %YoY

1.178 -4%

3009 129%
25,5%

(182,9) -5%
16%

440,7 14%
(474,0) -26%
(396.7) 3%

(0.8) N/A
2,5 N/A
(64.5) N/A

-5%

2022 2023 %YoY

4531 4.012 -11%

1320 1.211 -8%

29% 30%
(699,2) (638.6) -9%
15% 16%

2,548 2.082 -18%
(2.402) (2.390) 0%
(1.435) (1.593) 11%

766,7 2283 -70%

790,2 2672 -66%

3495 75,0 -79%

8% 2%

Nguén: BCG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich ching khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u dau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phiéu ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh 18i cla cé phiéu thap hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.



Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, Bién
L& Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Tréan Xuén Bdch - Chuyén vién

Email: bach.tranxuan@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Héa chat, Hang tiéu dung
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xudn Luu - Gidm déc

Email: luu.dangxuan@abs.vn

PTKT va Chién lugc thi trung
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Bdt déng san, Xday dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang céng nghiép, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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