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1H2025, PC1 hoan thanh 36% doanh
thu va 37% LNST ké hoach nam

Doanh thu xay lap hoi phuc manh
nhdg backlog tich cuc

Dy an Thap Vang du kién bat dau
ban giao tu cudi 2025

Khuyén nghi MUA, gia muc tiéu
32,000 VND/cé phiéu

M ua duy tri

CTCP Tap doan PC1 (PC1)

Backlog ldn dam bao nguén cong viéc

Chuyén vién phan tich Nguyén Ngoc Anh
(+84) 24-7303-5333 anhntn@kbsec.com.vn

2Q2025, PC1 ghi nhan doanh thu dat 2,935 ty VND (-7% yoy), sut giam chd yéu tiép
tuc dén tir doanh thu nickel (ghi nhdn 231 ty VND so v&i 388 ty VND vao 2Q2024),
doanh thu mang nang lugng giam 7% yoy do tinh hinh thay van khéng thuan lgi,
trong khi doanh thu tit mang xay lap dién ghi nhan tang trudng 32% yoy véi 1,566
ty VND. Liiy ké 6 thang dau nam, PC1 ghi nhdn doanh thu va LNST [an lugt dat 4,795
ty VND va 306 ty VND, hoan thanh 36% doanh thu va 37% |gi nhuén ké hoach 2025.

Mang EPC ctia PC1 ky vong ghi nhdn mic tang trudng doanh thu lan lugt 43%/13%
yoy trong 2025/2026 va duy tri backlog tich cyc tuf nay dén 2030 nhd: (1) dinh
hudng day manh dau tu cong dat muc tiéu GDP trén 8% cua chinh phu, (2) Quy
hoach dién VIl diéu chinh va (3) tinh hinh tai chinh cta EVN cé chuyén bién tich
cuc.

Du 4n bat ddong san dan cu Thap Vang - Gia LAm b3t dau khdi cong tif thang
10/2024, dang thi cong xay dung theo dlng tién dd, du kién bat dau ban giao tu
cu6i 2025 va s€ dong gbp 100/106 ty VND Idi nhudn cho PC1 trong 2025/2026.

Chuing téi khuy&n nghi MUA v§i PC1, gia muc tiéu 32,000 VND/c6 phiéu, tuong
dudng muc tang gia tiém nang 19.6% so vdi gia dong ctfa ngay 29/08/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 32,000 Ty & CP ty dolchuy?”n nhuqig 59.5% (%) M 3M 6M  12M

g GTGD TB 3 thang (ty VND/triéu USD) 147.6/5.6  Tuyét dGi 8.7 18.4 12.1 8.5
Téang/giam (%) 19.6% S& hitu nudc ngoai (%) 15.0%  Tudng dai -0.2 -6.1 -154  -21.8
Gia hién tai (29/08/2025) VND 26,750 C6 dong ldn Trinh Van Tudn
Gid muc tiéu dong thuan VND 29,100 (12.65%)
Vén héa thi trudng 9.8/0.4
(nghin ty VND/ ty USD)

Gid (LHS) Tuong quan Vnindex (RHS)
Du phong KQKD & dinh gia (VND)
(%)
FY-end 2023 2024 2025F 2026F 33,000 5
Doanh s6 thuan (ty VND) 7,694 10,089 11,518 13,320 0
L3i/(16) tif HDKD (ty VND) 274 828 956 1,130 29,000 5
Lgi nhuén cta CD congty me (ty VND) 36 468 514 608 -10
EPS (VND) 53 1,177 1,219 1,440 25,000 ;Z
o >, 0 ~ ~
Tang trudng EPS (%) 97 2,121 4 18 21,000 25
P/E (x) 516 23 22 19 20
P/B (x) 1.4 1.3 1.4 1.3 17,000 ‘ ‘ ‘ 35
ROE (%) 2.5 9.2 9.5 103 o A © ©
Ty sudt cé tic (%) 13 2.1 1.6 1.9 «\”Q «\WQ «\””Q «\'”Q
Q¥ Q\W A A\

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd ciu doanh thu 2024
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Hoat dong kinh doanh
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Nang lugng
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m BDS dan dung

mKhac

14%

379% B San xuat cong nghiép

PC1 la doanh nghiép da nganh, hoat dong
trong cac [inh vuc bao gdm (1) xay &p cdng
trinh dién, (2) ndng lugng tai tao, (3) khai
thac va tinh ché quang Nickel, (4) Bt dong
san Khu cong nghiép, (5) Bat dong san Dan
dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Doanh thu mang EPC du kié€n ting 43%/16% yoy trong 2025/2026 dudc dam bao béi backlog hon

8,000 ty VND (cudi 1H2025).

Dy &n Thap Vang Gia Lam b&t dau ban giao tif cudi 2025, déng gép 100/106 ty VND Igi nhudn cho

PC1trong 2025/2026.

Pinh gid mang KCN giam do thué quan tic dong lam cham tién do va giam gia cho thué du van la

ddng luc tang trudng dai han cho PC1 véi quy dat 1én.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay déi véi ky trudc Dy phéng déng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 11,518 13,320 +2% +3% 11,628 13,224 -1% +1%
EBIT 1,842 2,084 -8% -1% 1,590 1,915 +16% +9%
LNST cOng ty me 514 608 -1% -6% 601 804 -14% -24%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
. s L. VND 34,000 1) Doanh thu EPC dat 5,279/6,125 ty VND
Kich ban tich cuc 2 & o B} .
(EVN day manh dau tu mdi) 2) Gia nickel trung binh 2025/2026 dat
15,100/14,900 USD/tan
Kich ban cd s (Gid muc tiéu) VND 32,000 . .,
Kich ban tich cuc:
1) Doanh thu EPC dat 5,659/6,693 ty VND
LA s 2) Gia nickel trung binh 2025/2026 dat
Sl T VND 27,350 15,300/15,100 USD/tan
L ba o in Kich ban tiéu cuc
Kich ban tiéu cuc VND 25,400 R
1) Doanh thu EPC dat 5,011/5,800 ty VND
v 2) Gia nickel trung binh 2025/2026 dat

14,900/14,200 USD/tan
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https://www.kbsec.com.vn/pic/Service/KBSV_PC1_Baocaocapnhat_20250612.pdf

Bang 1. Cap nhat Két qua kinh doanh

KBSV
RESEARCH

HOAT DONG KINH DOANH

(ty VND) Q2/2024  Q2/2025  +/-%YoY 1H2024 1H2025  +/-%YoY Chi thich
Doanh thu 3,141 2,935 1% 5,306 4,795 -10%  Hoan thanh 36% doanh thu k& hoach ndam 2025
(13,395 ty VND)

Xay l3p dién 1,188 1,566 32% 1,752 2,296 31%  1H2025 PC1 bt dau trién khai céc géi thau |6n bao
gom du an Cap ngam C6n Dao (1,800 ty VND) va du
an dudng ddy 500kV Lao Cai - Vinh Yén (1,675 ty
VND)

San xuat céng nghiép 781 534 -32% 1,068 713 -33%  GAithau xay ldp bao gdm cung cap cot dién giam

bién 393 356 -9% 749 787 5%

Nickel 388 231 -41% 866 459 -47%  Giam manh do (1) gia nickel thé gigi trung binh
1H2025 dat 15,340 USD/tan, gidm 14% yoy va (2)
san lugng giam do du cung nickel trén thé gidi tiép
dién va PC1 ¢4 116 hang khéng kip hoan thanh thu
tuc xudt khau trong 2Q2025 s& ghi nhan vao 3Q2025

Khu céng nghiép 154 167 8% 274 300 9%

Bat dong san 4 45 9% 22 9 -61%  Khdng ghinhan doanh thu ban giao mdi

Ldi nhuan gop 570 510 -11% 1,008 969 -4%

Bién lgi nhudn gép 18.1% 17.4% -77 bps 19.0% 20.2% 120 bps

Thu nhép tai chinh 50 43 -14% 94 81 -14%

Chi phi tai chinh -267 -227 -15% -537 -435 -19%

Ldi nhuan tlf céng ty LD, LK 14 12 -16% 64 -3 -105%

SG&A -144 -141 -2% -248 -249 0%

L3i/ 16 ti hoat ddng kinh doanh 223 197 -12% 381 362 -5%

Thu nhép khac -2 -4 -2 -5

Lgi nhuan trudc thué 221 193 -13% 378 356 -6%

Lgi nhudn sau thué 190 161 -15% 319 306 -4%  Hoan thanh 37% ké hoach lgi nhudn ndm 2025 (835

ty VND)

LNST cong ty me 159 138 -13% 240 194 -19%

Bién LNST 5.1% 4.7% -35 bps 4.5% 4.0% -48 bps

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Doanh thu, Igi nhudn PC1 (ty VND)

Biéu d6 3. Cd cdu lgi nhuan 2Q2025

I Doanh thu

[ NST

—O0— Tang trudng doanh thu (yoy)
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8,000
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4,000
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Téng trudng gi nhuan (yoy)
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7% 1% —, 0.4%

19%
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Ngudn: PC1, KBSV

Ngudn: PC1, KBSV

b KB Securities | VIETNAM



Doanh thu xay lap hdi phuc manh
nhdg backlog tich cuc

Biéu d6 4. Doanh thu, bién l3i gop mang xay 3p dién

KBSV
RESEARCH

Mang EPC ctia PC1 ky vong ghi nhan mc tang trudng doanh thu lan lugt
43%/16% yoy trong 2025/2026 va duy tri backlog tich cuc dam bao ngudn céng
viéc 6n dinh cho PC1 tuf nay dén 2030 vdi dong luc dén tir:

- Backlog cudi 1H2025 ctia PC1 ghi nhan hon 8,000 ty VND, cung vdi viéc
Chinh pha ddy nhanh tién d6 cac du én cudi chu ky 5 ndam nham dat
muc tiéu tang trudng GDP tU 8.3-8.5% dam bao nguén cong viéc [6n
cho PC1 trong thdai gian téi.

- Quy hoach dién VIII diéu chinh dugc céng bo chinh thic véi sy gia tang
manh téng cdng suat dién gié trén bd va ngoai khai dén 2030, cung véi
G ché gia dién chuyén tiép va chinh sdch DPPA ky vong thic day gia
tang nhu cau xay 3p, tao ngudn cdng viéc khéng |6 vé dudng day
truyén tai va cap ngam trén bién trong dai han cho PC1.

- Tinh hinh tai chinh cta EVN - khach hang chinh clia PC1 - d3 cé nhiing
dau hiéu tich cuc (bao |&i 2024 dat hon 5,000 ty VND sau hon 2 nam
lién ti€p 16 han 20 nghin ty) tdng ky vong vé kha ndng dau tu mdi cac
du an dién trong thai gian tdi.

Biéu d6 5. Doanh thu, bién 3i gdp mang san xuit cdng nghiép

Doanh thu

8,000 T
7,000 1
6,000 -
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4,000 +
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2,000 -
1,000 +
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Doanh thu GPM
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Ngudn: PC1, KBSV

Du an thap vang Gia Lam du kién
bat dau ban giao tlf cudi 2025

Ngudn: PC1, KBSV

Biéu do 6. DU phdéng backlog va doanh thu xay lap va san xuat cong nghiép (ty VND)

Doanh thu

s Backlog EPC mmmmmm Backlog san xuat cong nghiép

12,000 —+
10,000 -+
8,000 +
6,000 +
4,000 +

2,000 +

2022 2023 2024 2025F 2026F

Ngudn: PC1, KBSV dy phéng

Dy an bat dong san dan cu Thap Vang - Gia Lam véi quy mo 1.5 ha dat thudng
pham gém 183 cdn biét thy va lién ké da hoan thanh tién sit dung dat, bat dau
khdi cong tu thang 10/2024, dang thi cong xay dung theo dlng tién d, du kién
bat dau ban giao ti cudi 2025. Ching tdi diéu chinh chdm lai téc d ban hang

cta du an do cong ty da diéu chinh giam ké hoach doanh thu bat dong san
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Bang 7. Cac du an KCN PC1 dang trién khai

KBSV

RESEARCH

2025, du kién Thap Vang - Gia Ldm sé dong gép 100/106 ty VND lgi nhudn cho
PC1 trong 2025/2026.

Ngoai du 4n Thap Vang, PC1 ¢ 2 du 4n Gia LA&m va Vinh Hung nam trong danh
sach cac du an thi diém clia nghi quyét 171, ky vong s& sém hoan thién thu tuc
phép ly, nhan phé duyét chi trusng dau tu va cd thé bat dau déng gdp vao
KQKD cho PC1 sém nhat sau khoang 2-3 nam tdi.

Vén S A Dién tich Gia (USD/m2/ Thdi gian e a

KCN dauty VY Gl thudng pham chu ky thug@) bat dau cho thué M

Nomura Hai Phong 1 70% 123 120 Dang cho thug, ty (& lap day xap xi 100%

Nomura Hai Phong 2 2,783 100% 120 120 2026 D3 théng qua chdl truong dau tu vao cudi thang
12/2024, dang tién hanh GPMB duing tién do, du
kién khdi cdng trong 4Q2025. D3 ¢ dai tac dé
nghi thué 24 ha. Dy kién bt dau cho thué cudi
2026.

Yén Phong 2A 1,830 18.6% 83 153 2024 Dang trién khai song song xdy dung va ban hang

Yén Lénh - Ninh Binh 624 30% 45 87 2026 Dé khdi cong xady dung trong 2H2024

Yén Lu - Bac Ninh (md& réng) 1,543 30% 66 115 2027 D3 dugc cap chu truong dau tu 07/2024, dang
GPMB. Ké hoach khdi c6ng cugi 2025

Dong Vén 5 - Ninh Binh 2,911 30% 166 90 2026 D3 dugc cap chu truong dau tu 07/2024, dang
GPMB. K& hoach khdi cdng cudi 2025

Dong Vén 6 - Ninh Binh 2,975 30% 172 90 2028 D3 dugc cap chu truong dau tu 11/2024. K&

hoach khdi cng cugi 2025

Ngudn: PC1, KBSV

Gia nickel van dang tiép tuc xu hudng giam
kéo dai ti cudi ndm 2022, gia hgp dong tuong
lai vao 26/8 ghi nhan 15,109 USD/tan (-12%
yoy). Pa giam gia nickel dy kién van tiép tuc,
(dUi s& chdm hon so véi du béo trudc nhd
nhiing né luc cit gidm han ngach khai thac tif
Jakarta) do: (1) du cung s& van tiép dién trong
2-3 ndm tdi khi cdc nha mdy & Indonesia van
duy tri san lugng cao, lugng ton kho nickel tai
LME vao thang 8/2025 d3 tang trd lai dat hon
210 nghin tan, mUc cao nhat trong 4 ndm trg
lai day va (2) nhu cau giam do hoat dong cong
nghiép yéu tl phia Trung Qudc.

Gia trung binh va san lugng nickel clia PC1
trong 2025 dy kién déu giam theo da giam
chung ctia thi trudng thé gidi, dy kién dat
15,100 USD/t4n va 48 nghin tan, dudc bu dap
phan nao bdi hiéu qua khai thac cai thién va
dong USD tang gia.

PC1 théng qua nghi quyét phat
hanh c6 phiéu tra cé tiic 2024 ty 1€
15% va phat hanh ESOP trong 2025

Biéu d6 8. Du phéng doanh thu, lgi nhudn mang nickel

} B Doanhthu WS |Ginhudngdp —O— Bién gbp
(ty VND)
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Ngudn: PC1, KBSV dy phéng

Tai DPHCD dién ra vao thang 4 vlia qua, PC1 d4 thdng qua phudng an tang vén
diéu 1 thdng qua tra cé tlc 2024 bang cé phiéu tif ngudn vén chi sé hitu, ty 1€
phat hanh 15% tudng dugng ménh gia phat hanh han 536.46 ty VND. Cong ty
cling thdng qua phudng an phat hanh ESOP cho can b6 nhan vién téi da
10,729,263 c6 phiéu (tuong dudng 3% von diéu 1€ hién tai), gia phat hanh
10,000 VND/c6 phiéu, dy kién thuyc hién trong 2025.
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Bang 9. Du phdng Két qua kinh doanh

KBSV
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DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY chi thich

Doanh thu 10,078 11,518 14% 13,320 16%  Hoan thanh 86% doanh thu ké hoach 2025 (13,395
ty VND)

Xay [3p dién 3,686 5,279 43% 6,125 16% Dy an cap ngam Con Dao va dudng day 500kV Vinh
Yén - Lao Cai du kién hoan thanh va ghi nhan hét
doanh thu trong 2025, dy 4n nha may dién gié
Phillipines ghi nhdn doanh thu tir 2025 dén 2026

San xuat cong nghiép 1,456 1,329 -9% 1,498 13%

Dién 1,706 1,512 -11% 1,518 0%  San lugng thiy dién 2025/2026 giam 14%/3% yoy
do thdi tiét dan chuyén vé pha trung lap. San lugng
dién gi6 6n dinh.

Nickel 1,701 1,122 -34% 1,161 3%  Xuat khau nickel nam 2025 gidm xudng & muc 48
nghin tan so véi 65 nghin tan trong 2024.

Gia nickel trung binh 2025/2026 du kién dat
15,100/14,900 USD/tan

Khu céng nghiép 599 649 8% 1,001 54%  Nomura 2 bat dau ban giao cho thué dat vao cudi
nam sau, ghi nhan doanh thu cho thué cho 10 ha
dat KCN trong 2026

Bat dong san 24 722 2907% 1,066 48%  Ghinhan doanh thu ban giao dy an Théap Vang - Gia
Lam trong 2 ndm 2025 va 2026

Ldi nhuan gép 2,083 2,254 8% 2,627 17%

Bién lgi nhudn gép 20.7% 19.6% -110 bps 19.7% 15bps  TU 2024 sang 2025:

1. Bién gop xay l&p dién tang tl 7% lén 8.5% do miic
nén thap vi gia tang thué ngoai nam 2024.

2. Bién gdp nickel cai thién dang ké tlf 33% lén 37%
do PC1 d3 cai thién quy trinh khai thac giam that
thoat quéng va déng USD tang gia.

3. Bién gép mang dién giam nhe tif 56% xudng 55%.

Thu nhép tai chinh 186 174 -6% 113 -35%

Chi phi tai chinh -929 874 6% -941 8%

Lgi nhudn tif cdng ty LD, LK 45 18 -60% 59 226%  KCN Yén Phong 2A cho thué cham lai. KCN Yén Lénh
va KCN Ddng Van 5 bat dau cho thué tit cudi 2026,
ghi nhan doanh thu cho 11 ha.

SG&A -567 -616 9% -728 18%

L&i/ 16 tif hoat ddng kinh doanh 818 956 17% 1,130 18%

Thu nhap khac 11 12 14% 14 16%

Lgi nhuan trudc thué 829 968 17% 1,144 18%

Lgi nhudn sau thué 710 804 13% 949 18%  Hoan thanh 97% gi nhudn ké hoach 2025 (835 ty
VND)

LNST cong ty me 468 514 10% 608 18%

Bién LNST 4.6% 4.5% -10 bps 4.6% 10 bps

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA, gia muc tiéu

32,000 VND/c8 phiéu

Chung t6i diéu chinh tang gid muc tiéu ctia PC1 so vdi bao cao trudc dya trén

céc ly do: (1) diéu chinh tang dinh gid mang xay lap nhd ky vong PC1 hudng Idi
tu tinh hinh tai chinh cai thién ctia EVN cling nhu kha ndng PC1 cé thé tham gia
thém nhiéu duy an dién gi6 ngoai khdi hdn sau khi da trg thanh nha thau trong
nudc dau tién xay lap cap ngam trén bién, (2) diéu chinh tang dinh gia nickel do

bién gdp cai thién dang ké sau khi PC1 tap trung vao tang hiéu qua khai thac,
(3) ty gia USD tang anh hudng tich cuc dén ngudn thu tu nickel va KCN. Tuy
nhién van can luu y dén cac rli ro sau: (1) tinh hinh tai chinh cia EVN khéng 6n

dinh va cac dy an dién mdi dudc trién khai chdm hon ké hoach kéo lui tang
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trudng xay |3p ciia PC1 va (2) thué déi Ung cd thé tdc ddng manh han du kién
dén nhu cau tU nhém FDI, gidm nhu cau tiéu thu dién nang cong nghiép cling
nhu xay dung KCN.

Du an bat dong san Thap Vang - Gia Ldm sé dem lai |gi nhudn trong giai doan
tUf nay dén hét ndm sau cho PC1, trong khi hoat dong khai thac KCN du dam
bao tiém nang tang trudng trong dai han cho PC1 sé& cham lai trong ngan va
trung han do chiju tac dong tiéu cuc tif anh hudng ctia chinh sach thué quan.

St dung phudng phap dinh gia tung phan cho PC1 bao gom: (1) hoat dong xay
l3p, san xuat cong nghiép, (2) nang ludng, (3) IGi nhuén ti mang khai khoang,
(4) dy an bat déng san dan dung va (5) cac du an KCN dang trién khai, ching
t6i khuyén nghi MUA vé&i PC1, gia muc tiéu 32,000 VND/c6 phiéu, tuong duong
vGi mUc tang gia ti€ém nang 19.6% so vdi gia ddng clfa ngay 29/08/2025.

Bang 10. Pinh gia PC1

Gia trj déng gop

Pinh gid Phuong phdp  Gid tri (ty VND)  Ti l&sd hiiu cho PC1 (] VND)
Xay |&p dién va san xuat cdng nghiép  FCFF 3,160 100% 3,160
N3ng lugng DCF 6,024 100% 6,024
Nickel DCF 1,066 57.27% 611
Bat dong san dan dung RNAV 511 49% 250
Khu céng nghiép RNAV 2,808 50% 1,404
Gia tri vn cd phan 11,449
S6 ¢6 phiéu luu hanh (triéu cp) 357.64
Gia muc tiéu (VND) 32,000
Nguon: KBSV
Biéu d6 11. P/B va ROE lich st
Trung binh -1Std = - —— 25td +1Std 42Std  c— ROE

30

0.0

20.0

27/08/2020

: 0.0
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KBSV

RESEARCH
Téap doan PC1 (PC1) - Bang tém tit KQKD & Du phéng 2023A-2026F
Béo cio K&t qua HDKD Bang cén d8i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chudn)
Doanh s& thuan 7,694 10,089 11,518 13,320 TONG CONG TAI SAN 20,175 20,988 20,865 20,471
Gid vén hang ban 6,246 7,997 9,264 10,693 TAI SAN NGAN HAN 6,684 8,086 7,647 6,311
L&i gop 1,448 2,092 2,254 2,627 Tién va tuong duong tién 2,082 2,217 1,659 47
Thu nhap tai chinh 183 138 174 113 Gia trj thuan dau tungén han 781 1,017 1,017 1,017
Chi phi tai chinh 967 882 874 941 Céc khoan phai thu 2,771 3,112 3,471 4,014
Trong dé: Chi phi ldi vay 848 701 874 941 Hang tén kho, rong 958 1,588 1,299 1,000
L3i/(16) tif cong ty lién doanh (tlf ndm 2015) 2 46 18 59 TAI SAN DAI HAN 13,492 12,902 13,218 14,160
Chi phi ban hang 56 79 87 100 Phai thu dai han 15 33 33 33
Chi phi quan ly doanh nghiép 335 488 529 628 Taisancé dinh 10,880 10,147 10,463 11,405
L&i/(16) tif hoat dong kinh doanh 274 828 956 1,130 Taisan dd dang dai han 113 373 373 373
Thu nhap khac 11 19 0 0 Dautudaihan 1,607 1,709 1,709 1,709
Chi phikhac 29 9 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong -18 11 12 14 NG PHAI TRA 13,028 13,2712 12,399 11,245
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 4,778 5,078 6,272 4,936
L&i/(16) rong trudc thué 256 839 968 1,144 Phai trd ngudi ban 1,049 1,121 1,776 1,515
Chi phi thué thu nhap doanh nghiép 74 129 165 194 Ngudi mua tra tién trudc 5 7 0 0
L&i/(16) thuan sau thué 182 710 804 949 Vayngdn han 2,838 2,950 3,252 1,985
Lgi ich clia ¢6 ddng thiéu s& 145 242 289 342 Ngdai han 8,250 8,193 6,127 6,309
Lgi nhudn ctia C6 déng clia Cong ty me 36 468 514 608 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 1 0 0 0
2023 2024 2025F  2026F Vaydai han 7,902 7,831 6,115 6,297
Ty suat gi nhuan gop 18.8% 20.7% 19.6% 19.7% VON CHU SG HUU 7,148 7,716 8,466 9,226
Ty suat EBITDA 24.4% 24.0% 22.9% 22.3% Vén gép 3,110 3,576 4,113 4,113
Ty suatEBIT 14.4% 15.3% 16.0% 15.6% Thang du vén c6 phan 711 711 711 711
Ty suat ldi nhudn trudc thué 3.3% 8.3% 8.4% 8.6% Lai chua phan phai 853 826 933 1,692
Ty suat l&i hoat dong KD 3.6% 8.2% 8.3% 8.5% Vén Ngén sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 0.5% 4.6% 4.5% 4.6% Lgi ich c& ddng khéng kiém soét 0 0 0 0
Béo cdo luu chuyén tién té Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 256 839 968 1,144 Chi sé dinh gia
Kh&u hao TSCD 72 878 790 892 P/E 516.0 23.2 24 19.0
L&i/(16) tif hoat dong dau tu 188 152 0 0 P/E pha lodng 516.0 232 2.4 19.0
Chi phi l&i vay 848 701 874 941 P/B 14 13 14 13
L3i/(16) trudc nhiing thay déi vén luu ddng 1,784 2,474 2,633 2,977 P/S 13 1.0 1.0 0.9
(Téng)/giam cac khoan phai thu 502 -267 -359 -543 P/Tangible Book 17 15 16 14
(Téng)/giam hang tén kho -38 -629 -62 97 P/Cash Flow 9.3 9.0 5.9 8.9
Téng/(giam) cac khoan phai tra 211 322 655 -260 Gi4 tri doanh nghiép/EBITDA 5.2 4.0 4.4 3.9
(Tang)/giam chi phi tra trudc 12 5 126 32 Gid tri doanh nghiép/EBIT 8.9 6.4 6.3 5.5
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac 34 -41 0 0
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 1,051 1,090 1,955 1,295 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -492 -446 -1,106 -1,632 ROE% 3% 9% 9% 10%
Tién thu dugc tif thanh ly tai san ¢d dinh 168 32 0 0 ROA% 1% 3% 4% 5%
Tién cho vay hodc mua céng cu ng -1,047 -1,595 0 0 ROIC% 7% 9% 11% 12%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,240 1,338 0 0 Cau triic tai chinh
Pau tu vao cac doanh nghiép khac -68 -90 0 0 Ty suat thanh toan tién m3t 0.6 0.6 0.4 0.2
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 1.0
C8 tiic va tién l3i nhan dugc 99 98 0 0 Ty suat thanh todn hién thai 12 13 1.0 10
Luu chuyén tién té rong tif hoat dong dau tu -2 -646 -1,106 -1,632 Vén vay dai han/Vén CSH 11 1.0 0.7 0.7
Tién thu tif phat hanh c6 phiéu va vén gép 3 44 107 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 cac khoan di vay 5,792 7,718 1,536 2,167 Vén vay ngan han/Téng Tai san 0.1 0.1 0.2 0.1
Tién trd cc khoan di vay 1,162 7,827 2,950 3,252 Céng ng ngan han/Vén CSH 0.7 0.7 0.7 0.5
Tién thanh toan vén goc di thué tai chinh 2 -1 0 0 Cdng ng ngdn han/Téng Taisan 0.2 0.2 0.3 0.2
Coticdatra -124 -203 -161 -190 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 0.5
Luu chuyén tién té tif hoat dong tai chinh -1,492 -268 -1,468 -1,275 Chi sé hoat dong
Luu chuyén tién thudn trong ky -513 175 -619 -1,612 Hésd quay vong phai thu khach hang 2.8 32 33 33
Tién va tudng dudng tién dau ky 2,581 2,082 2,217 1,659 Hésd quay vong HTK 6.5 5.0 5.6 6.9
Tién va tudng dudng tién cudi ky 2,082 2,277 1,659 47 Hésd quay vong phai tra nha cung cap 5.4 8.0 6.4 6.4

Ngudn: Bo cdo cdng ty, KBSV
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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, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dlc Thang, Quan 1, TP H Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

VUGt troi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
PhU hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing ti s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su 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.


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

