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CTCP Tap doan PC1 (PC1)

Ldi nhuan gia tang nhd khai thac Nickel va BDS
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Mang EPC va SXCN trong 2H2023 sé&
dudc cai thién khi Quy hoach bién ViiI
da dudc phé duyét

San lugng Thay dién chiu anh hudng
bdi El Nino nhung da dudc cai thién
trong T6/2023

PC1 ghi nhdn doanh thu quan ly, vin
hanh KCN Nomura - Hai Phong trong
1Q2023, dong thdi, mé Nickel tai Cao
Bang da di vao hoat ddong trong
T4/2023

Khuyén nghi MUA véi ¢é phiéu PC1,
muic gid muc tiéu 4 32,600 VND/cé
phiéu

1Q2023, tdng doanh thu mang EPC va SXCN dat 552 ti (-12% YoY) khi cac chu dau tu
lUi thdi gian trién khai du n do cac vudng mac trong thdi gian Quy hoach Dién VI
dudc phé duyét. Khi hanh lang phap ly da dudc khoi thong, ching téi ky vong
backlog sé dudc nhanh chéng trién khai va udc tinh doanh thu 2 mang nay trong
2023 dat 4,795 ti VND.

San lugng thly dién trong 1Q2023 giam 50% YoY, doanh thu thiy dién giam 59%
khién doanh thu mang Nang lugng tai tao trong 1Q2023 giam 15% YoY. Chlng ti
cho rang doanh thu mang Ban dién sé& giam nhe trong 2Q2023 do doanh thu thiy
dién sut giam khi myc nudc thap, va ky vong s& hoi phuc trong 3Q2023 khi d3 cd
nhitng dau hiéu cai thién trong T6/2023.

Doanh thu quan ly, van hanh KCN Nomura - Hai Phong dat 120 ti VND trong 1Q2023,
ban [@nh dao c6 chia sé ké hoach vé viéc md rong giai doan 2 d6i vdi dy an nay vdi
CAPEX udc tinh 2,500 ti VND, cting v8i d6 la viéc lap dat thém hé théng dién mat trdi
mai nha tai day v8i CAPEX xap xi 100 ti VND. Viéc khai thadc mé Nickel tai Cao Bang
d3 bat dau tir T4/2023, PC1 udc tinh san lugng thd ghi nhan trong 2Q2023 1a 8,700
tan vdi ti 1€ quang tinh tu 8-10%, doanh thu udc tinh 137 ti VND trong 2Q2023.

Ching t6i khuyén nghi MUA véi c& phiéu PC1 vGi mic gid muc tiéu la 32,600 VND/cé
phiéu, tugng ng vGi mic upside 16% so vdi gid dong clia ngay 22/06/2023.

MUA

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 32,600 S -

: Ti lé c6 phiéu tu do chuyén nhugng (%) 60% (%) M 3M 6M 12M
Tang/giam 16% GTGD TB 3 thang (ti VND/triéu USD) 54.6/2.3 Tuyét d6i -1% -4% 37% -21%
Gia hién tai (22/06/2023) VND 28,000 S& hitu nudc ngoai (%) 7.15% Tuong déi -11% -10% 26% -13%
Gia muc tiéu dong thuan VND 33,900 C6 déng 18n (%) 49.81%

Vén héa (nghin ti VND/ti USD) 7.4/0.3
Du phéng KQKD & dinh gia
PC1 (LHS, nghin VND)
2021A 2022A 2023F 2024F
Doanh s6 thuan (ti VND) 9,828 8,333 9,436 10,321 Thay dgivdi VN-Index (RHS, 96)
L3i/16 tif HDKD (ti VND) 905 638 987 1,044
Lgi nhuén clia CD c6ng ty me (ti VND) 695 450 694 941
EPS (VND) 2,956 1,664 2,565 3,479
Tang trudng EPS (%) 0% -44% 54% 36%
P/E (x) 116 12.1 10.6 7.8
P/B (x) 16 0.9 1.1 1.0
ROE (%) 13% % 9% 11%

Ti suat ¢6 tiic (%)

0%

0% 0% 0%

Ngudn: KBSV udc tinh

Nguén: Bloomberg, KBSV
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Cap nhat KQKD

Bang 1: Cap nhat KQKD

(ti VND) 1Q2022 1Q2023 +/-%YoY 4Q2022 1Q2023  +/-%QoQ Chd thich

Doanh thu 1,478 1,505 2% 2,339 1,505 -36%
Doanh thu EPC tang 26% YoY, Q1 thudng |a giai doan thap

Xay |4p dién 367 464 26% 1,452 464 68% ..
diém
N A . Linh vyc SXCN ti€p tuc gdp khé khan trong 1Q2023 (-66%
San xuat cdng nghiép 257 88 -66% 95 88 -1% e e P " . .
YoY) v8i nhiéu du an da ky hgp dong nhung chua trién khai
. . Doanh thu NLTT giam 15% YoY do Thuy dién chiu tac déng
Nang lugng tai tao 457 389 -15% 554 389 -30% N K e o,
bdi El Nino khién san lugng suy giam
Bat dong san Dan cu 66 0 -100% 53 0 -100%
o n PC1 hach todn doanh thu tif quan ly, vdn hanh Khu céng
Bat dong san KCN 0 120 0 120 R N
nghiép Nomura - Hai Phong
Béan hang héa, vat tu 383 437 14% 1,013 437 -57%
Gid vén hang ban -1,128 -1,198 6% -1,831 -1,198 -35%
Lai gop 350 308 -12% 508 308 -39%
e n Bién ldi gdp mang EPC dugc cai thién [én 9.5% trong
Xay |4p dién 28 44 58% 13 44 237% . N
1Q2023 (so v8i 7.6% cung ky)
R A N Bién ddng gia nguyén vat liéu va chi phi van chuyén tang
San xuat cong nghiép 19 2 -89% 52 2 -96% R A -
cao khién bién di gdp mang SXCN giam manh
< L Bién (& gop mang NLTT giam do doanh thu suy giam, va ti
Nang lugng tai tao 286 223 -22% 298 223 -25% > A s ma g o
trong doanh thu Thly dién va Dién gié thay doi
Bat dong san Dan cu 4 0 -100% 27 0 -100%
Bat dong san KCN 0 21 0 21
Ban hang héa, vat tu 13 18 38% 0 18
Bién ldi gop 23.7% 20.4% -14% 22% 20% -6%
Thu nhap tai chinh 15 65 325% 42 65 53%
Chi phi tai chinh -121 -212 75% -163 -212 30%

Chi phildivay ting 81% so véido PC1 gia tdng vay ngén han
Chi phi l3i vay -112 -202 81% -203 -202 -1%  débdsungvén luu ddng, ddng thdi khoan vay dai han cling
tdng dé dau tu nha may Nickel tai Cao Bang

L&i/(16) tif cdng ty LD (2015) 6 4 -40% -18 4 -121%
Chi phi SG&A -55 -67 22% -68 -67 -1%
Bién SG&A 3.7% 4.4% 0.7% 2.9% 4.4% 1.6%
L3i/(18) tif HDKD 196 98 -50% 301 98 -68%
Thu nhép khac, rong -12 -13 14% -7 -13 98%
L&i/(16) tif cong ty LD 0 1 0 1
LNTT 184 84 -54% 294 84 -11%
Bién LNTT 12.4% 5.6% 1% 12.6% 5.6% 1%
Chi phi thué -4 5 17% -19 5 -73%
Lgi nhuén sau thué& 179 79 -56% 275 79 71%
Bién LNST 12.1% 5.3% 1% 11.8% 5.3% 1%
Lgi nhudn CP cdng ty me 133 15 -89% 188 15 gy L T SRR D (D 619 [ i € Rty
thiéu s6 c6 ti trong tang dot bién trong 1Q2023
Bién LNCD cbng ty me 9.0% 1.0% -8% 8.0% 0.0 1%
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Doanh thu EPC va SXCN dat 552 ti
trong 1Q2023 (-12% YoY) trong
1Q2023 khi viéc phé duyét Quy

hoach DPién VIl kéo dai

Biéu d6 1. Doanh thu va bién LNG mang Xay lap dién

KB SECURITIES VIETNAM

Doanh thu EPC trong 1Q2023 dat 464 ti VND trong 1Q2023 (+26% YoY) khi Q1
thudng la giai doan thap diém clia nganh X3y dung. Bién |di gbp 1Q2023 dat 9.5%
(so vGi 7.6% cung ky 2022), ching téi ky vong bién 13i gop cé thé dugc cai thién
[én 11% trong 2023 khi nhu cau trién khai du an trong phan con lai ctia ndm sé&
dudc ddy manh nhg viéc Quy hoach Dién VIl d3 dudc phé duyét, tao hanh lang
phap ly cho cac chi dau tu tham gia manh mé han vao linh vuc Nang lugng tai
tao trong tuong lai. Trong 1Q2023, gia tri hgp dong ky mdi dat 700 ti, nang gia tri
backlog |én 3,887 ti VND. Tdi giita T6/2023, hgp dong ky mdi lliy ké dat 1,600 ti
VND.

DGi v8i mang SXCN, doanh thu thuan va l&i gdp trong 1Q2023 dat lan lugt 88 ti
VND (-66% YoY) va 2 ti VND (-89% YoY). Nguyén nhan la do (1) cac du én d3 dugc
ky nhung du an chua dugc trién khai, va (2) chi phi nguyén vat liéu bién déng trai
chiéu, gid cudc van chuyén tang khién bién 13i gbp suy giam.

Biéu db 2. Hgp dong ky mdi va Backlog mang Xay l3p dién
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Ngudn: PC1, KBSV udc tinh

Ngudn: PC1, KBSV udc tinh

Biéu d6 3. Doanh thu San xuat Cdng nghiép giam manh 66% YoY

Doanh thu (LHS, ty VND) ~ —@— Bién LNG (RHS, %)
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Ngudn: PC1, KBSV udc tinh
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Doanh thu thay dién chiu tac dong
tiéu cuc bgdi El Nino, trong khi do,
doanh thu dién gié duy tri 6n dinh
va cé thé gia ting nhe trong 2Q2023

Biéu db 4. Doanh thu thay dién giam 50% YoY do El Nino

KB SECURITIES VIETNAM

3 thang dau nam, doanh thu thay dién va dién gi6 dat lan lugt 105 ti VND (-49%
YoY) va 285 ti VND (+12% YoY). San lugng thuy dién trong 1Q2023 dat 40 triéu
kWh (-59% YoY) do tac dong cta El Nino trén dién rong, khién muc nudc tai hau
hét cac ho thay dién trén ca nudc suy giam dang ké. Chlng téi cho rang doanh
thu thay dién s& giam nhe trong 2Q2023 do yéu té thdi vu trong T4 va T5/2023
khién san lugng dién bi anh hudng, tuy nhién sang T6/2023 muc nudc da dugc
cai thién. Trong khi dé, 3 du an dién gié ctia PC1 déu hoat ddng & cong suat binh
thudng va san lugng dugc du bao gia tang trong 2Q2023.

Biéu d6 5. Doanh thu dién gié tang nhe 13% YoY

Doanh thu (LHS, ty VND) —@— San lugng (RHS, triéu kWh)
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Nguon: PC1, KBSV udc tinh

Viéc khai thac mé Nickel tai Cao
Bang chinh thic di vao van hanh tif
T4/2023, du kién doanh thu 2Q2023
dat 137 ti VND

Biéu d6 6. Gia dinh san lugng khai thac Nickel hang nam

Ngudn: PC1, KBSV udc tinh

PC1 d3 chinh thic di vao vin hanh nha may khai thac Nickel tai Cao Bang trong
T4/2023, vé@i san lugng tho du tinh dat 8,700 tan trong 2Q2023, doanh thu udc
tinh dat 137 ti VND. K& hoach ca nam clia mang khai thac la 900 ti VND, PC1 cling
cho biét dang chuan bi k& hoach d& md rong giai doan 2 vGi CAPEX udc tinh 2,500
ti VND. Hién tai san lugng khai thac cia mo dang la 3.5 triéu tan vdi thai gian
dudc cap phép khai thac la 6 ndm, viéc trién khai giai doan 2 tdng san lugng thém
10.8 triéu tan. Chilng t6i gia dinh rang, sau khi hoan thién xay dung va xin gidy
phép khai thac giai doan 2, céng suat khai thac ¢ thé ting lén 1,500,000
tan/nam (hién tai dang dat 600,000 tdn/nam) va viéc khai thac quang Nickel cd
thé b6 sung cho PC1 trung binh 2,000 ti VND doanh thu/nam.

Biéu d6 7. Gia Nickel trén san giao dich qudc té
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Ngudn: PC1, KBSV udc tinh

Ngudn: Bloomberg, KBSV téng hgp
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Ké& hoach chuyén nhugng 100% cin PC1 du kién ban giao toan bd 54 can hé thap tang tai du an Gia Ldm trong 2023,

hé tai du an Yén Thudng - Gia Ldm véi doanh thu udc tinh 315 ti VND. D&i v6i dy an Vinh Hung, PC1 thay déi ké

trong 2023, doanh thu ké hoach 315 hoach ban giao sang 2027 (phu hgp vdi ky vong ctia ching t6i). Viéc Ui thgi gian

ti VND chuyén nhugng, ban giao cac du an con lai la yéu té khach quan vé thi trudng
khi nganh Bat dong san dang gap kho khan tif phia chi dau tu, dong thai giao
dich trén thi truGng & mdc thap, gia nha suy giam, anh hudng td8i bién Igi nhuan
cla cac du an khi md ban tai thgi diém hién tai.

Bang 2. K& hoach ban giao cac du an Bat ddng san Dan cu

Thai gian thuc hién

Doanh thuudc  Lginhuan udc

Loai hinh GFA (m2) tinh (ti VND) tinh (6 VND) 2023 2024 2025 2026 2027 2028
GiaLam Théap tang 7,152 313 37
Dinh Cong Thap tang 15,100 675 70
Vinh Hung Caotang 5,160 540 50
Thang Long Cao tang va Thdp tang 25,200 1,620 445

Nguon: PC1, KBSV udc tinh

Dy tinh bat dau cé dong tién tif cho PC1 du tinh sé& ghi nhan dong tién t viéc cho thué BDS KCN tai du an Yén Phong

thué BDS KCN tu 4Q2023, ky vong II-A vao 4Q2023, ching téi ky vong doanh thu s& dugc hach toan tir 1Q2024 va
hach toan doanh thu cho thué tu KQKD s& dugc bé sung lgi nhuén tl cong ty lién két (Western Pacific) tif thgi diém
1Q2024 dé. Trong 1Q2023, PC1 d3 ghi nhdn 120 ti VND doanh thu tu viéc quan ly, van

hanh KCN Nomura - Hai Phong, ching t6i ky vong day s& la dong tién 6n dinh
cho PC1 va du phdéng doanh thu t mang BDS KCN trong ndm 2023 udc tinh dat
500 ti. Trong thdi gian tdi, PC1 cling c6 ké hoach dau tu 8 MW dién mat trdi tai
KCN Nomura - Hai Phong, CAPEX udc tinh 100 ti. PC1 du dinh sé st dung nguén
nang lugng nay 1 phan dé cung cap cho cac nha san xuat thué dat tai du an, va
1 phan s& ban lai cho EVN. Gia (tran) ban dién mat trdi mai nha chuyén tiép theo
Quy hoach Dién VIII 14 0.05 USD/kWh (tuong dudng 1,175 VND/KWh).
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Bang 3: Du phong KQKD 2023 - 2024

DU phong KQKD

KB SECURITIES VIETNAM

(ti VND) 2022 2023F +/-%YoY 2024F +/-%YoY Chu thich
Doanh thu 8,333 9,436 13% 10,321 9%
Chiing t8i du phdng doanh thu EPC dat 3,974 ti (-18% YoY) trong
2023 khi cac dy dn nadng lugng tai tao s& dugc trién khai manh
Xay [3p dién 4,819 3,974 -18% 4,587 15%  mé hon tif 2Q2023 nhd gia dién chuyén tiép dugc phé duyét.
Ching t6i diéu chinh doanh thu do giam du phéng gia tri hgp
doéng ky mdi EPC tUf 5,500 ti VND xudng 3,500 ti VND.
San xuat céng nghiép 653 820 26% 876 7%
Nang lugng tai tao 1,795 1,729 -4% 1,729 0%
Khai thac 0 900 1,200 33%
Chding tdi ndng du phéng doanh thu mang Bat déng san Dan cu
Bat dong san Dan cu 53 313 490% 230 -27%  khi nhan dudc théng tin thay déi vé k& hoach chuyén nhugng
cdn ho tai du an Gia Lam
Chiing t6i diéu chinh du phéng mang BDS KCN so vdi ky trudc
Bat dong san KCN 0 500 500 0% do giad dinh doanh thu tit WP s& dugc hach toan trong 2024,
trong 2023 sé& c6 doanh thu tif van hanh Nomura - Hai Phong
Bén hang hda, vat tu 1,013 1,200 18% 1,200 0%
Gia vén hang ban -6,735 -7,491 11% -8,212 10%
L3i gép 1,599 1,945 22% 2,109 8%
A Ky vong bién |&i gbp dat 11% trong 2023 khi backlog cé nhiéu
Xay I3p dién 520 437 -16% 505 15% oo . N
du an cuia chd dau tu tu nhan ngoai EVN
San xuat céng nghiép 52 82 58% 88 %
Nang lugng tai tao 976 960 -2% 960 0%
Khai thac 0 243 324 33%
Bat dong san Dan cu 27 63 132% 73 16%
B4t dong san KCN 0 100 100 0%
Béan hang hda, vat tu 23 60 159% 60 0%
Bién ldi gop 19.2% 20.6% 1.4% 20.4% -0.2%
Thu nhap tai chinh 95 217 127% 148 -32%
Chi phi tai chinh -765 -839 10% -858 2%
. Chi phi ldi vay gia tdng 35% do phat hanh 1,200 ti VND trai phiéu
Chi phi [5i vay 614 -830 35% -858 3 . Phiiatvayglatang s> dop P
dé dau tu vao Western Pacific
L&i/(18) tif cdng ty LD (2015) -10 0 -100% 0
Chi phi SG&A -281 -345 23% -376 9%
Bién SG&A 3.4% 3.7% 0.3% 3.6% 0.0%
L&i/(16) ti HDKD 638 977 53% 1,024 5%
Thu nhép khéc, rong -40 0 -100% 0
Chiing t6i udc tinh [gi nhudn t cdng ty lién két (WP) dat 258 ti
L3i/(16) tif cdng ty LD 0 0 258 VND trong 2024 khi hach toan doanh thu cho thué dat tai KCN
Yén Phong II-A
LNTT 598 950 59% 1,282 35%
Bién LNTT 7.2% 10.1% 3% 12.4% 2.4%
Chi phi thué -71 -142 101% -192 35%
Ldi nhudn sau thué 527 807 53% 1,089 35%
Bién LNST 6.3% 8.6% 2% 10.6% 2.0%
Lgi nhuan CD cong ty me 450 686 53% 926 35%
Bién LNCD céng ty me 5.4% 7.3% 2% 9.0% 1.7%
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Khuyén nghi MUA véi ¢ phiéu PC1,
gid muc tiéu 32,600 VND/cé phiéu

Biéu do 8. Dién bién lich sif P/E cta PC1

KB SECURITIES VIETNAM

Chuing t6i ap dung phudng phap SOTP dé dinh gia PC1 va xac dinh gia tri hgp ly
[2 32,600 VND/c6 phiéu (tugng ing véi mic upside 20% so v3i gia dong clfa ngay

29/06/2023). Chung t6i diéu chinh phuong phap dinh gia khi ap dung LNST
2024F cho mang EPC va SXCN.

Bang 4. Bang téng hgp dinh gia

Mang kinh doanh

NLTT

EPC & SXCN
BDS Dan cu
BDS KCN
Khai thac

Téng

Tién mat

Vay ng

NPATMI

Chiét khau md hinh Holdings

EV (ti VND)

No. of Shares (triéu c6 phiéu)

Share price (VND/c8 phiéu)

Phudng phap Muc tiéu (x) Pinh gia (ti VND)
EV/EBITDA 13 14,652
P/E 10 1,390
DCF 1,261
DCF 1,927
DCF 1,257
20,487
2,747
11,331
2,106
10%
8,817
270
32,600

Ngudn: KBSV udc tinh

Biéu db 9. Dién bién lich sif P/B clia PC1
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Ngudn: Bloomberg, KBSV téng hgp
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Ngudn: Bloomberg, KBSV téng hgp
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PHU LUC
Bdo cdo Két qua HDKD Bang cin ddi ké toan
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sG thuan 9,828 8,333 9,436 10,321 TONG CONG TAI SAN 18,687 21,604 20,394 21,907
Gia v3n hang ban 8,673 6,735 7,491 8,212 TAI SAN NGAN HAN 6,589 7,017 6,719 6,389
Lai gop 1,156 1,599 1,945 2,109 Tién va tudng duong tién 2,292 2,937 2,127 1,164
Thu nhép tai chinh 319 95 227 169 Gié trj thuan dau tu ngén han 144 655 655 655
Chi phi tai chinh -359 -765 -839 -858 Cac khoan phai thu 3,124 3,172 2,112 3,668
Trong dé: Chi phi l&i vay -315 -614 -830 -858 Hang ton kho, rong 904 890 982 660
L&i/(16) tif cdng ty lién doanh (tf ndm 2015) 86 -10 0 0 TAI SAN DAI HAN 12,098 13,688 13,675 15,518
Chi phi ban hang 74 70 -86 -94 Phai thu dai han 8 0 9 9
Chi phi quan ly doanh nghiép -223 211 -259 -282 Taisan ¢6 dinh 10,160 9,521 10,750 12,593
L3&i/(16) tif hoat déng kinh doanh 905 638 987 1,044 Tai san d& dang dai han 380 1,385 385 385
Thu nhap khac 28 21 0 0 Pau tu dai han 639 1,527 1,542 1,542
Chi ph khac 36 61 -14 0 Lgi thé thudng mai 0 0 0 0
Thu nhép khéc, rong -8 -40 13 0 NG PHAI TRA 12,406 14,543 12,516 12,922
L3i/(18) tif cdng ty lién doanh 0 0 0 258 Ng ngén han 5,799 5953 4,489 5,503
L3i/(16) rong trudc thué 896 598 960 1,302 Phai tra ngudi ban 1,756 1,293 1,404 2,209
Chi phi thué thu nhap doanh nghiép -132 -1 -144 -195 Vay ngén han 2,800 3,676 2,182 2,133
L&i/(16) thudn sau thué 764 527 816 1,107 Phai tra ngén han khéc 1,243 984 903 1,161
Ng dai han 6,607 8,589 8,027 7,418
Chi s& hoat déng Phai tra nha cung cap dai han 0 0 0 0
2021 2022 2023F 2024F Phai tra dai han khac 6,238 8,284 7,683 7,074
Ty suat Igi nhudn gop 11.8% 19.2% 20.6% 20.4% Vay dai han 370 305 344 344
Ty suat EBITDA 16.1% 226% 29.2% 21.9% VON CHU SG HUU 6,281 7,062 7,878 8,985
Ty sudt EBIT 12.4% 15.0% 19.3% 18.4% Vén gép 2,352 2,704 2,704 2,704
Ty suat |gi nhudn trudc thué 9.1% 7.2% 10.2% 12.6% Thiéng du v8n ¢ phan 711 711 711 711
Ty suat (&i hoat dong KD 9.2% 7.7% 10.5% 10.1% Quy khac 1,913 2,309 2,431 2,597
Ty sudt Idi nhudn thuan 7.8% 6.3% 8.6% 10.7% L&i chua phén phéi 1,305 1,337 2,031 2,972
Bdo cdo luWu chuyén tién té Chi s8 chinh
(Ty VND) 2021 2022 2023F 20245 (%, %, VND) 2021 2022 2023F 2024F
Lai trudc thué 896 598 960 1,302 Chi s6 dinh gid
Kh&u hao TSCD 364 627 934 979 P/E 116 121 10.6 78
L&i/(16) tif hoat déng dau tu -386 -82 0 0 P/E pha lodng 116 121 10.6 7.8
Chi phi l&i vay 315 614 830 858 P/B 16 0.9 11 10
L3i/(16) trudc nhitng thay ddi vén luu dong 1,233 1,872 2,724 3,139 P/S 0.8 0.7 0.8 0.7
(Téng)/giam cac khoan phai thu -28 49 1,060 -1,556 P/Tangible Book 0.9 0.6 0.8 0.6
(Téng)/giam hang ton kho -173 8 -92 322 P/Cash Flow 86.3 5.4 2.4 38
Téng/(giam) cac khoan phai tra -408 -163 11 805 Gia tri doanh nghiép/EBITDA 121 116 53 53
(Tang)/giam chi phi tra trudc -68 -45 0 0 Gié tri doanh nghiép/EBIT 121 116 8.0 8.1
Chiing khodn kinh doanh, chi phi ldi vay, thué va khac 0 0 0 1
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 93 1,020 3,049 1,915 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -3,991 -1,508 -1,163 -2,821 ROE% 13% % 9% 11%
Tién thu dudc tif thanh ly tai san c6 dinh 3 3 0 0 ROA% 5% 2% 3% 4%
Tién cho vay hodc mua céng cu ng -293 -577 0 0 ROIC% 6% 3% 4% 5%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 212 307 0 0 Cdu tric tai chinh
Dau tu vao cac doanh nghiép khac -925 -1,543 0 0 Ty sudt thanh todn tién mat 04 0.5 0.6 0.2
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh todn nhanh 1.0 11 12 1.0
C3 tic va tién 13i nhan dugc 45 71 0 0 Ty sudt thanh todn hién th&i 13 23 33 43
Luu chuyén tién té rong tif hoat déng dau tu -4,949 -3,246 -1,163 -2,821 Vén vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 422 97 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 04 05 03 0.2
Tién thu dugc cac khoan divay 15,587 9,102 7,006 6,349 Vén vay ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cic khoan di vay -10,303 -6,285 -9,102 -7,006 Cdng ng ngén han/Vén CSH 03 0.2 0.2 0.2
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Cdng ng ngén han/Téng Tai san 0.1 0.1 0.1 0.1
C6 tic da tra -24 -40 0 0 Téng cdng ng/Vén CSH 03 0.2 0.2 0.2
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat dong tai chinh 5,682 2,874 -2,096 -657 Chi s6 hoat déng
Luu chuyén tién thuan trong ky 826 648 -210 -1,563 Hé s6 quay vong phai thu khach hang 1209 137.9 102.2 102.2
Tién va tuong dudng tién dau ky 1,476 2,292 2,937 2,727 Hé s6 quay vong HTK 344 486 456 36.5
Tién va tudng dudng tién cudi ky 2,292 2,937 2,727 1,164 Hé s6 quay vong phai tra nha cung cap 60.1 826 65.7 80.3

Ngudn: KBSV udc tinh
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 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, 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 Cong Trd, 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 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 Khéch hang Ca nhén: (+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: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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