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CTCP Tap doan PC1 (PC1)

Ho6i phuc va tang toc

Chuyén vién phan tich Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn

LNST c6 dong cdng ty me 2023 dat
137 ty VND (-70% YoY)

Ky vong PDP8 thiic ddy mang xay lap

dién va san xuat cdng nghiép

Doanh thu ban dién héi phuc khi
chuyén pha La Nina trong 2H2024

Trién vong dai han d mang Khu cong
nghiép

Khuyén nghi MUA véi PC1, gia muc
tiéu 34,200 VND/c8 phiéu

Mac du 2 mang mdi la KCN va ban quang Nickel di vao hoat dong trong 2023,
doanh thu mang x3y |3p va ban dién giam [an (uct 46%/19% so vdi cling ky khién
doanh thu téng giam 6% YoY. Tuy nhién, 2 mang kinh doanh mdi vdi bién |di gop
cao tang ty trong dong gbp vao doanh thu [&én 17% gilp bién |3 gdp 2023 tang 99
bps

Vé&i nhu cau dién ludi gia tang khi dong vén FDI gia tang tai Viét Nam, ching t6i ky
vong viéc day nhanh trién khai PDP8 s& tao nguén cung cong viéc gilip doanh thu
mang xay ldp hdi phuc, tang [an lugt 76%/4% trong 2024-2025

DU liéu tu IRI cho thay tinh hinh thiy van ¢ thé dudc cai thién khi pha La Nina sé&
b3t dau trong 2H2024. Ching ti ky vong cdng suat thay dién ctia PC1 ¢é thé dugc
cai thién [&n 75%/93% trong 2024-2025 gilip doanh thu tang [&n lugt 1%/12%.

Chung t6i ky vong viéc quan ly va van hanh KCN Nomura Hai Phong sé tao dong
tién én dinh cho PC1. Bén canh d6, Western Pacific (cong ty lién két, PC1 s& hiiu
30%) c6 thé bat dau cho thué dat tai KCN Yén Phong 2A, Yén Lénh - Ha Nam, b&
sung thém |gi nhuan cho PC1 trong giai doan 2024-2028

V@i cac ludn diém trén, ching t6i khuyén nghi MUA véi c¢6 phi€u PC1, gia muc tiéu
34,200 VND/c6 phiéu, tudng dudng v8i mdc lgi nhudn ky vong 19% so vdi gia dong
clla ngay 15/03/2024

M UA duy tri

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 34,200 S _

: Ti lé c6 phiéu tu do chuyén nhugng (%) 73% (%) M 3M 6M 12M
Tang/giam 19% GTGD TB 3 thang (ti VND/triéu USD) 164.17/6.69 Tuyét doi 22 6.0 87 187
Gia hién tai (15/03/2024) VND 29,100 Trinh Van Tuan 21.4% Tudng d6i 73 15 66  -0.4
Gia muc tiéu dong thuan VND 31,000
Vén héa (nghin ti VND/ti USD) 0.90/0.36
Du phéng KQKD & dinh gia

PC1 (LHS, VND)

FY-end 2022A 2023A 2024F 2025F
Doanh s3 thuan (ty VND) 8333 7,803 10,121 10,691 Thay di so vdiV-Index (RHS, 56)
L&i/16 tif HDKD (ty VND) 638 398 672 951 35000 — 250
Lgi nhuén clia CD cng ty me (ty VND) 450 137 454 690 30,000 + 20%
EPS (VND) 1,664 439 1,459 2,218 ;gggg T 15%
Tang trudng EPS (%) -44% -74% 232% 52% 15000 + o
P/E (x) 121 66.3 19.9 13.1 12888 1 0%
P/B (x) 0.9 1.5 1.4 13 0 TR ' T
?)OE (:)/o) » % 2% 6% 9% N@ﬁ § %jﬁ y\”% %quﬁﬁ @@“) )@@V

i suat cd tuc (%) 1.5% 4.0% 0.0% 0.0% $ Y Ve g

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Kich ban tich cuc

VND 40,700 (xay lap dién hdi phuc
manh, pha La Nina dién ra sém)

Kich ban cd s& (Gia muc tiéu)

VND 34,200

Gia hién tai

VND 29,100

Kich ban tiéu cuc

VND 27,800 (xay l&p dién hdi phuc
yéu, pha La Nina chuyén sang 2025)

Kich ban cd sé:

1) Xay l&p dién ky mdi 5,000 ty VND

2) Cong suat thuy dién hoéi phuc, dat 75%
3) Gia Nickel trung binh dat 17,500 USD/tan
Kich ban tich cuc:

1) Xay [ap dién ky mdi 7,000 ty VND

2) Cong suat thuy dién héi phuc, dat 85%
3) Gia Nickel trung binh dat 18,500 USD/tan
Kich ban tiéu cuc:

1) Xay lap dién ky mdi 4,000 ty VND

2) Cong suat thiy dién hoi phuc, dat 65%
3) Gia Nickel trung binh dat 16,000 USD/tan

Nguon:

KBSV
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Cap nhat KQKD

Bang 1: Cap nhat KQKD

(A )] 4Q2022 4Q2023 +/-%YoY +/-%YoY Chd thich

M3c du b8 sung 2 mang kinh doanh mdi la KCN
va Nickel, doanh thu xay l3p va dién chiu tac
ddng manh khién doanh thu t8ng gidm 6% so
véi cung ky

Doanh thu 2023 suy giam manh do nguén cung
cdng viéc han ché, nguyén chinh bao gom (1) cac
duy &n dién mat trdi, dién gié (thudc nhém tu
Xay [&p dién 1,452 1,137 -22% 4,819 2,618 -46%  nhan) tam duing trién khai sau khi gid ban dién
chuyén tiép dudc cong b thap hon ky vong,

(2) PDP8 médc du da dugc phé duyét nhung téc
do trién khai con cham

Nhu cau c6t dién gia tdng gia tang t&i ti mot s&
duy &n 18n nhu dudng day 500kV mach 3, TBA

Doanh thu 2,339 2,605 11% 8,333 7,803 6%

San xuat cdng nghié 95 420 342% 653 1,165 78% . . N L
gneniep ’ ° 500KV Long Thanh, cling nhu [a nhu cau gia tang
tUf thi trudng xuét khau
El Nino tac dong tdi doanh thu cua thay dién,
Nang lugng tai tao 554 414 -25% 1,795 1,461 -19%  ddc biét trong 2Q2023 khién san lugng suy giam
manh
San lugng ban quang Nickel 4Q2023 gidm Qo
Nickel 0 124 0 722 \uong ban quang i Q2023 giam QoQ
do gia Nickel gidam manh
Doanh thu téi tUf viéc thu chi phi quan ly, ban
Khu céng nghiép 80 140 76% 80 614 672%  dién, nudc tai KCN Nomura Hai Phong ca ndm tai
chinh 2023
Bat dong san 9 106 1083% 53 160 202%
Khac 219 237 8% 1,003 1,036 3%
Gid vén hang bén -1,831 -2,156 18% -6,735 -6,229 -8%
L3i gbp 508 449 -11% 1,599 1,574 2%
Bién li gdp dudc cai thién nhd hai mang KCN
va Nickel c6 bién 3i gdp cao déng gbp tén
Bién i gop 22% 17% -446 bps 19% 20% 99 bps . gop &8 p,, g
cong 17% doanh thu trong 2023 (so v3i chi 1%
cua 2022)
. Bién |3i gdp suy giam do mdic d6 canh tranh, dau
Xay 13p dién 13% 6%  -Tl4bps 11% 9%  -175bps o o BOPSUYE i
thau du an tang cao
San xuat céng nghiép 16% 10% -569 bps 8% 10% 198 bps
Nguyén nhan chinh khién bién |&i gdp suy giam
< " la do cong suat thuy dién trong 2023 & mUc thap
Nang lugng tai tao 54% 54% 7bps 54% 50% -400 bps e \ A <
(65% so v3i 108% cuia 2022), mdc du cong suat
dién gio cb cai thién
Nickel 27% 32%
Khu c6ng nghiép 17% 16% -128 bps 17% 23% 579 bps
Bat dong san 89% 24%  -6,444 bps 51% 33%  -1,840 bps
Khac 2% 3% 172 bps 3% 3% -18 bps
Thu nhép tai chinh 42 58 37% 95 195 104%
Chi phi tai chinh -163 -215 32% -765 -980 28%

Chi phi l3i vay ting manh do dling vén héa nha
Chi phi l3i vay -203 -208 2% -614 -844 37%  may Nickel Tdn Phat, thém vao d6 la 13i suat
LIBOR 6 thang tang manh

L&i/(16) tif cong ty LD -18 4 -10 2

Chi phi SG&A -68 -136 101% -281 -391 39%
SG&A/Doanh thu 3% 5% 232 bps 3% 5% 164 bps
L3i/(16) tif HDKD 301 160 -47% 638 398 -38%
Thu nhép khac, rong -7 -4 284% -40 -18 2246%
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LNTT
Bién LNTT

Chi phi thué

Lgi nhudn sau thué

Bién LNST

Lgi nhuan CD cong ty me

294

13%

-19

275

12%

188

156

6%

-19

137

5%

71

-47%
-659 bps
-2%
-50%
-650 bps

-62%

598

7%

527

6%

450

381

5%

297
4%

137

-36%
-230 bps
19%
-44%
-252 bps

-70%

KB SECURITIES VIETNAM

Ngudn: PC1, KBSV téng hdp

Biéu d6 2. Doanh thu va bién l3i gép ctia PC1
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Ngudn: PC1, KBSV udc tinh

Ng vay gidm nhung ap luc vé l3i vay
tu ty gid van sé hién hiiu trong 2024

Biéu d6 3. Cd cdu doanh thu 2022 (trong) va 2023 (ngoai)

— 4

W Xay [3p dién
W San xuat cdng nghiép
mNdng lugng téi tao
M Nickel
Khu cong nghiép

W Batdongsan

Ngudn: PC1, KBSV téng hdp

Ng vay ctia PC1 giam 10% trong 2023, tuy nhién, mic d6 giam tap trung chi
yéu & cac khoan vay ngén han bang VND. Chlng t6i cho rang KQKD sé chiu ap
lyc tuf chi phi i vay gia tang trong 2024, ch( yéu tap trung & cac khoan vay dai
han bang USD do (1) ty gid USDVND d3 tang 1.3% tU dau ndm tdi nay, (2) l3i
sudt LIBOR 6 thang van sé dudc duy tri & mic cao trong 1H2024 hoac l4u hon
khi van con nhiéu bién sé trong 16 trinh cat giam [&i suat ctia FED va ECB trong
2H2024.

Biéu do 4. Ng vay rong va ti trong ng vay USD ctia PC1
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Ngudn: PC1, KBSV udc tinh

Biéu do 5.

L3i suat huy dong tai Viét Nam va LIBOR 6 thang
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Nguén: Bloomberg, KBSV téng hgp
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Hoat dong xay lap dién s6i dong tao Trong 4Q2023, mang xay |3p dién ghi nhan nhiéu hgp dong ky mdi, chl yéu tdi
ddng luc héi phuc Igi nhudn tur du an dudng day 500kV Quang Trach - Phd No6i (2,100 ty VND bao gom ca xay
l3p va cdt thép), gilip backlog clia PC1 dat 4,237 ty VND (d3 bao gom VAT).

Ching téi ky vong doanh thu xdy l3p ctia PC1 ting lan UGt 76%/4% trong giai
doan 2024-2025 nhg ngudn cung céng viéc gia tang khi Chinh pha ddy manh
trién khai cac du an d3 dugc quy hoach trong PDP8 nham dam bao ngudn dién
sinh hoat, san xuat, dac biét la cho cac doi tac FDI. Song song véi dé, nhu cau
c6t dién phuc vu cho cac du an truyén tai gia ting va md rong kénh xuat khau
sé la dong luc duy tri va thic ddy doanh thu c6t thép 2024-2025.

Biéu db 6. Backlog va doanh thu mang xay l&p Biéu db 7. Backlog va doanh thu mang xay l&p

s Backlog dau ky (LHS, ty VND) mmm Backlog dau ky (LHS, ty VND)

mmmmm Doanh thu (LHS, ty VND)
—O0— Tilé hoan thanh cong viéc (RHS, %)

8,000 86% 100%

80%

mmmmm Doanh thu (LHS, ty VND)

—O0— Tilé hoan thanh cong viéc (RHS, %)

2,000 86% 100%
78% 76%

80%

6,000 1,500
47% 49% 60% 60%
4,000 1,000
40% 40%
2,000 20% 500 20%
0 0% 0 0%
2019 2020 2021 2002 2023 2024 2019 2020 2021 2022 2023 2024
Nguon: PC1, KBSV udc tinh Ngudn: PC1, KBSV udc tinh
Bang 8. Cac dy an dudng day 500kV trong diém giai doan 2024 - 2030
Khu vuc Chiéu dai (km) Ghi chu
Pudng day 500kV B3c B 3 - Thai Nguyén Mién B3c 250
Dudng day 500kV LNG Nghi Son - Long Bién Mién B3c 212
Dudng day 500kV TBKHH Dung Quat - Binh Dinh Mién Trung 200
Dudng day 500kV Binh Dinh - Krong Buk Mién Trung 216
Dudng day 500kV Van Phong - Binh Dinh Mién Trung 224 Pangnghién cliu
Dudng day 500kV Hatxan (Lao) - Kon Tum Mién Trung 100
Pudng day 500kV Krong Buk - Tay Ninh 1 Mién Trung 313
Dudng day 500kV mach 2 Da Néng - Dc Sdi Mién Trung 100
Dudng day 500kV Ninh San - Chon Thanh Mién Nam 275
Dudng day 500kV LNG Bac Liéu - Thét NGt Mién Nam 130
Dudng day 500kV LNG Ca Na - Binh Dudng 1 Mién Nam 280
Dudng day 500kV Son M§ - Bac Chau biic Mién Nam 80
Pudng day 500kV Thét NGt - Blic Hoa Mién Nam 135

Ngudn: PDP8, KBSV téng hgp
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El Nino két thic sém cé thé tao Ching t6i ky vong doanh thu mang Dién tang 1%/12% trong 2024/2025 nhg du
ddng luc cho mang thay dién hoi bao El Nino sé két thic trong nifa cudi ciia 2024 va sé& dan chuyén sang La Nina,
phuc [a diéu kién thudn Igi gitp doanh thu mang Thay dién hoi phuc. Bén canh dé,

san lugng thiy dién cung cap cling s€ dugc gia tang khi PC1 d3 dudc cap phép
xay dung 2 du an Bao Lac A (30 MW) va Thugng Ha (13 MW). Hai du an trén dang
trong qua trinh hoan tat thi tuc dau tu, bdi thudng va giai phdng mat bang, du
tinh b3t dau xay dung trong 2H2024.

Biéu db 9. Doanh thu va cdng suat mang thuy dién ctia PC1 Bi€u d6 10. Du bdo xac suat cac pha thdi tiét tinh t8i T2/2024
Doanh thu (LHS, ty VND) —0— Congsuat (RHS, %) (%) mlaNina ®Trungtinh ElNino
1,000 T 123% T 140% 120 T
900 +
w0p | 109% 103% X B + 120%
700 - + 100%
75%

600 6% g 1 80%
0T 883 -

+ 60%
400 T8 5o ’
300 1 559 55 sar O ao%
200 + )
100 4 T+ 20%

0 0%

2018 2019 2020 2021 2022 2023  2024F

Nguon: CTD, KBSV udc tinh Ngudn: IRI, KBSV udc tinh
Mang khu cdng nghiép la dong luc Hién tai, doanh thu mang KCN tap trung chi yéu tl viéc quan ly, van hanh KCN
tang trudng trong dai han Nomura Hai Phong vdi ty |é 1ap day xap xi 100%. Chiing tdi cho rang mang KCN

vdi doanh thu 8n dinh va bién |3 gbp cao sé& gia tang |di nhudn va cai thién
dongtién ctia PC1. Trong giai doan 2024-2028, dong luc tang trudng cho mang
KCN clia PC1 sé& t8i tu (1) cho thué dat tai KCN Yén Phong II-A (gia cho thué cao
nhg vi tri thuan Igi, d3 [ap day 20%), (2) cho thué dat tai KCN Yén Lénh - Ha
Nam, (3) dau tu, cho thué va van hanh Nomura Hai Phong giai doan 2.

Bang 11. Tém tat thong tin cdc du dn Khu cong nghiép clia/cé lién quan téi PC1

Gia thué Gia tiénich Ti lé 13p day Con lai

uUSD/m2 USD/m2/nam % Nam
Nomura Hai Phong 1 153 80% 158 2.3 100% 20  bangchothué
Nomura Hai Phong 2 200 60% 158 2.4 0% N/A  DPang chudn bj chiing nhan dau tu
Yén Phong 1I-2 159 52% 179 2.2 20% 47  Dangchothué
Yén Lénh - Ha Nam 69 65% 89 2.2 30% 47 Kyvong ban giao dat tlf Q2/2024
Yén Lu - Bic Giang (md rong) 210 40% N/A N/A 0% N/A

Ngudn: KBSV téng hgp

Bi€u d6 12. Bién l3i gdp van hanh KCN trung binh 21% Biéu d6 13. DU phéng dong gép mang KCN vao KQKD cuia PC1
mm— Doanh thu (LHS, ty VND) (ty VND)) W L5igop tUNHIZ W L&i/15 LDLK tiy WP
—O0—— Bién i gbp (RHS, %) 1,000 —+
————— Bién [&i gop trung binh (%) 90 T
800 -+
700 25% 30% 700 +
v
600 23% 25% 600
500 T e e e e et oo 20% 500 —+
o w0 |
17% T
200 10% 200 4
0 . 0% 0
4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 2024 2025 2026 2027 2028
Ngudn: PC1, KBSV udc tinh Ngudn: PC1, KBSV udc tinh
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Tinh trang du cung khién gia Nickel Nguon cung Nickel trén thi truGng quoc té da vugt nhu cau tiéu thu trong 2023

khé tang manh khi (1) san lugng san xuat tai Indonesia tang 30% va du kién sé tiép tuc day ra
thi trudng cac san pham gia ré khac trong 2024. Thém vao dé, (2) thi trudng
tiéu thu tai Trung Qudc lién quan tdi linh vuc xe dién 6 1 sy chuyén dich sang
st dung cac san pham pin gia ré (khong chiia nickel), chliing téi cho rang day sé&
(3 2 rao can I8n can trd nhu cau tiéu thu va gia Nickel trong thgi gian tdi.

Hién tai, gia Nickel dd c6 dau hiéu tao day va hoi phuc tif vung 16,200 USD/tan,
chlng t6i ky vong gia ban trung binh trong 2024 & muc 17,500 USD/tan, tuong
duaong vdi bién 13i gbp xap xi 8 muc 30%.

Biéu d6 14. Gia Nickel dang & vung trung binh 5 nam

(USD/tan) Gia Nickel ky han 3 thang Trung binh 2 ndm

_____ Trung binh 5ndm — = === Trungbinh 10 ndm
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Ngudn: Bloomberg, KBSV téng hgp
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DU phong KQKD

Bang 15: Du phdng KQKD 2024 - 2025

(ty VND) 2024F +/-%Y Chd thich
Doanh thu 7,803 10,121 30% 10,691 6%
e an Nhu cdu dudng luéi gia tdng, ddy manh trién khai PDP8 giip
Xay lap dién 2,618 4,619 76% 4,809 4% N « o PN
nguon cung cdng viéc gia tang, thdc day doanh thu
R A N Nhu cau tif cic dy an dudng udi gitip duy tri doanh thu mang
San xuat cdng nghiép 1,165 1,107 -5% 1,246 13% N ,
cot thép
. . Ky vong chuyén sang pha La Nina trong 2H2024 gilip doanh thu
Nang lugng téi tao 1,461 1,480 1% 1,656 12% o
ban dién tang lan lugt 1%/12% trong 2024-2025
. Gid ban trung binh khé tdng manh nhung nha may hoat déng ca
Nickel 722 1,061 47% 1,046 -1% . ., , o .
nam giup doanh thu ban qudng tang 47% YoY trong 2024
« N Quan ly, van hanh 6n dinh KCN Nomura Hai Phong, ti € lap day
Khu cdng nghiép 614 685 12% 692 1% .,
xap xi 100%
Bat dong san 160 169 6% 242 43%
Khac 1,036 1,000 -3% 1,000 0%
Gid von hang ban -6,229 -8,220 32% -8,546 4%
L3i gop 1,574 1,902 21% 2,145 13%
Bién |3i gop 2024 giam do mang xay l&p hdi phuc, déng gép 18n
Bién i gop 20.2% 18.8%  -138bps 20.1% 127 bps 21 gop 2924 glam do mang xdy fap hot phuc, dong gop
han vao doanh thu téng ctia PC1
Xay [3p dién 9.1% 9.5% 45 bps 9.5%
San xuat cong nghiép 10.0% 10.0% 2 bps 10.0%
Nang lugng tai tao 50.4% 52.1% 171 bps 57.3% 526 bps
Nickel 32.0% 30.0% 30.0%
Khu c6ng nghiép 22.6% 21.0% -157 bps 21.0%
Bat dong san 57.3% 55.5% -176 bps 53.5% -202 bps
Khac 2.7% 2.5% -19 bps 2.5%
L&i tién gui 151 179 19% 181 1%
Chi phi l3i vay tdng 5% trong 2024 do i suat LIBOR 6 thang du
Chi phi [5i vay -844 -889 5% -840 s 1 Phialvaytang sy trong sduy
tri @ muc cao trong 1H2024
L&i/(16) ty gia, khac -92 -14 -84% 0 -100%
RN s A Ky vong ghi nhan (i lién két tif Western Pacific trong 2024 nhg
Lai/(10) tU cong ty LD 2 31 1873% 104 233% L .
cho thué dat tai KCN Yén Phong 2A
Chi phi SG&A -391 -506 29% -535 6%
SG&A/Doanh thu 5.0% 5.0% -2 bps 5.0%
L3i/(18) tit HDKD 398 672 69% 951 42%
Thu nhép khac, rong -18 0 -100% 0
LNTT 381 703 85% 1,054 50%
Bién LNTT 4.9% 6.9% 207 bps 9.9% 292 bps
Chi phi thué -84 -141 67% -211 150%
LNST 297 562 90% 843 50%
Bién LNST 3.8% 5.6% 175 bps 7.9% 233 bps
Ldi nhuan CP cong ty me 137 454 232% 690 52%

Nguén: KBSV udc tinh
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Khuyén nghi MUA véi PC1, giad muc
tiéu 34,200 VND/c8 phiéu

2

nh gi
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Gia c6 phiéu PC1 d3 c6 da tang tot trong 4Q2023, phan anh trién vong hoi phuc
KQKD mang xay lap dién vdi du an dudng day 500kV mach 3 Quang Trach - Phd
N&i. Ching tdi cho rang PC1 s& tiép tuc dugc hudng Igi nhd viéc ddy manh trién

khai cac du an dién lugi (dang la uu tién cta Chinh Phu) trong 2024, cung vdi
dé la pha La Nina dudc ky vong sé& bat dau trong 2H2024, ho trg cho KQKD clia
PC1. Ching t6i khuyén nghi MUA véi PC1, gia muc tiéu 34,200 VND/c6 phiéu,
tugng Ung v8i mic lgi nhudn ky vong 19% so vdi gia dong clta ngay 15/03/2024.

Rui ro can chi y bao gbm (1) PDP8 tiép tuc chdm trién khai lam han ché ngudn
cung cbng viéc clia PC1, (2) dién bién thdgi tiét khdng thuan Idi ti€p tuc khién

doanh thu thly dién suy giam.

Bang 16. Dinh gia DCF

2024 2025 2026 2027 2028
NPAT 562 843 1,136 1,347 1,521
Khau hao 827 845 865 891 911
Thay d8i vén luu déng -136 -107 -114 -109 18
CAPEX -509 -1,129 -1,254 -1,661 -1,308
UFCF 744 452 633 467 1,142

Biéu d6 18. EV/EBITDA ciia PC1

Ngudn: KBSV udc tinh

Bang 17. Dinh gia DCF

Beta X 13
Risk-free rate % 4.70%
Risk premium % 7.60%
WACC % 10%
Gia tri doanh nghiép TiVND 18,507
Tién, tuong dudng tién va dau tu ngén han TiVND 2,881
Ng vay ngan han va dai han TiVND 10,740
Gia tri VCSH Ti VND 10,648
SLCP Tridu 311
Gid muc tiéu VND/c6 phiéu 34,200

Ngudn: KBSV udc tinh

Biéu d6 19. P/B ctia PC1
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Béo cdo Két qua HDKD

Bang can déi ké toan

(Ty VND) (Ty VND)
(Bao céo chuan) 2022 2023 2024 2025 (Bao céo chuan) 2022 2023 2024 2025
Doanh s6 thuan 8333 7,803 10,121 10,691 TONG CONG TAI SAN 21,604 20,225 20,844 21,375
Gid v6n hang ban -6,735 -6,229 -8,220 -8,546 TAI SAN NGAN HAN 7,917 6,845 7,8% 8,384
Lai gop 1,599 1,574 1,902 2,145 Tién va tudng duong tién 2,937 2,112 2,329 2,168
L3i tien guii 90 151 179 181 Gié tri thuin dau tu ngdn han 655 769 769 769
Chi phi ldi vay 614 844 -889 -840 Cac khoan phai thu 3172 2,803 3473 4,011
L5i/(18) ty gid 132 78 14 0 Hang ton kho, rong 890 921 1,084 1,195
L4i/(18) tif cdng ty lién doanh (tlf nam 2015) -10 2 0 0 TAI SAN DAI HAN 13,688 13,380 12,949 12,991
Chi phi ban hang va quén ly doanh nghiép 281 -391 -506 535 Phai thu dai han 0 15 15 15
L5i/(18) tif hoat dgng kinh doanh 638 398 672 951 Taisan 8 dinh 9,521 10,745 10,115 10,035
Thu nhap khéc 2 11 0 0 Tai san d& dang dai han 1,385 107 305 428
Chi phi khac 61 29 0 0 Dau tu dai han 1,527 1,607 1,607 1,607
Thu nhap khéc, rong -40 -18 0 0 Lgi thé thuang mai 0 0 0 0
L5i/(18) tif cng ty lién doanh 0 0 31 104 NG PHAI TRA 14,543 12,957 13,128 13,057
L5i/(18) rong trudc thué 598 381 703 1,054 Ng ngén han 5,953 4,709 5,602 6,008
Chi phi thué thu nhap doanh nghiép -7l -84 -141 -211 Phai tra ngudi ban 1,293 1,049 1,746 2,288
L&i/(16) thuan sau thué 527 297 562 843 Vay ngén han 3,676 2,838 2,249 2,334
Lgi ich c6 déng thiéu s6 m 160 109 154 Phai tra ngan han khéc 984 821 1,608 1,386
L3i/(16) thuan sau thué ¢ ddng cong ty me 450 137 454 690 NG dai han 8,589 8,249 7,526 7,049
Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 8,284 7,902 7,179 6,702
Chis6 hoat dong Phai tra dai han khac 305 347 347 347
(%) 2022 2023 2024 2025 VON CHU S6 HOU 7,062 7,267 7716 8318
Ty suatgi nhuan gop 19.2% 20.2% 18.8% 20.1% Vén gop 2,704 3,110 3,110 3,110
Ty suat EBITDA 16.8% 16.0% 15.0% 16.8% Théng du vén c6 phan 711 711 711 711
Ty suat EBIT 9.2% 6.1% 6.8% 8.9% Quy khéc 356 406 406 406
Ty suat Igi nhuan trudc thué 7.2% 4.9% 6.9% 9.9% Lai chua phéan phdi 1,337 956 1,405 2,007
Ty suat l&i hoat déng KD 1.7% 5.1% 6.6% 8.9% V8n ngan sich nha nudc va quy khac 0 0 0 0
Ty suat lgi nhudn thuin 6.3% 3.8% 5.6% 7.9% Lgi ich c8 déng khang kiém sodt 1,953 2,085 2,085 2,085
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024 2025 (x, %, VND) 2022 2023 2024 2025
Lai trudc thué 598 381 703 1,054 Chi 56 dinh gid
Khé&u hao TSCB 627 776 827 845 P/E 121 66.3 199 131
L&i/(18) tif hoat dong dau tu -82 -188 0 0 P/E pha lodng 121 66.3 19.9 13.1
Chi phi & vay 614 849 889 840 P/B 09 15 14 13
L3i/(16) trudc nhiing thay d6i vén luu dong 1872 1,910 2,419 2,740 P/s 0.0 0.0 0.0 0.0
(Tang)/giam cac khoan phai thu 49 424 -670 -538 P/Tangible Book 06 10 10 10
(Tang)/giam hang ton kho 8 -30 -163 -111 P/Cash Flow 54 95 44 6.7
Ting/(gidm) cac khodn phai tra -163 291 697 542 Gié tri doanh nghiép/EBITDA 107 143 105 84
(Ting)/giam chi phi tra trudc -45 66 0 0 Gié tri doanh nghiép/EBIT 198 144 10.0 80
Chitng khoan kinh doanh, chi phi i vay, thué va khac 701 997 243 1273
Luu chuy@n tién té rong tif céc hoat dong sén xudt kinh doanh 1,020 950 2,040 1,359 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va cic tai san dai han khac -1,508 -385 -509 -1,129 ROE% % 2% 6% 9%
Tién thu dugc tif thanh ly tai san c6 dinh 3 168 0 0 ROA% 2% 1% 2% 3%
Tién cho vay hojc mua cdng cu ng 577 -1,029 0 0 ROIC% 3% 1% 3% 2%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 307 1,233 0 0 C&u tric tai chinh
D3u tu vao céc doanh nghiép khac 1,543 68 0 0 Ty suat thanh toan tien mt 05 04 0.4 0.4
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 28 0 0 Ty suat thanh toan nhanh 11 12 12 12
C6 tic va tién 1di nhan dugc 71 110 0 0 Ty suat thanh toan hién thai 13 15 14 14
Luu chuyén tién té rong tif hoat dong dau tu -3,246 59 -509 -1,129 Vén vay dai han/Vén CSH 117% 109% 93% 81%
Tién thu tif phat hanh ¢8 phiéu va vén gép 97 3 0 0 Vén vay dai han/Téng Tai san 38% 39% 34% 31%
Chitra cho viéc mua lai, tré lai 8 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 52% 39% 29% 28%
Tién thu dudc cac khoan di vay 9,102 5,796 0 0 Vén vay ngén han/Téng Tai san 17% 14% 11% 11%
Tién tra céc khoan divay -6,285 7,167 -1,313 -391 Céng nd ngan han/Vén CSH 32% 26% 43% 44%
Tign thanh toan vén géc di thué tai chinh 0 2 0 0 C8ng ng ngén han/Téng Tai san 1% %% 16% 17%
C6 tifc da tra -40 -124 0 0 Téng céng ng/Vén CSH 3% 31% 48% 48%
Tién [5i da nhan 0 0 0 0 Téng céng ng/Téng Tai san 12% 11% 18% 19%
Luu chuy@n tién té tif hoat déng tai chinh 2,874 -1,493 1,313 -391 Chi s6 hoat dong
Luu chuy@n tién thuin trong ky 648 -484 218 -161 Hé s6 quay vong phai thu khach hang 37 37 41 36
Tién va tudng dudng tién dau ky 2292 2,581 2,112 2329 Hé s6 quay vong HTK 75 6.9 82 75
Tién va tudng ducng tién cudi ky 2,937 2,112 2,329 2,168 Hé s6 quay vong phai tra nha cung cip 41 70 59 42

Ngudn: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KB SECURITIES VIETNAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Cong nghé thong tin & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

H6 Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phén tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Tdoa nha Capital Place, s8 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, Toa nha VP, s6 5 Dién Bién Phu, 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 H 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 Bén Nghé, Q1, H6 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 dai 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 tUf 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 clia 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
ching. 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.


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

