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KHUYEN NGH] CTCP TAP POAN PC1 (HSX: PC1) _ PHUC HOI MANH ME

Gia hién tai: 27,250 Ngay viét béo céo: 11/12/2023 C8 dénglén

Gia muc tiéu trudc: - C6 phiéu lwu hanh (triéu) 270.4 Trinh Van Tuan 21.4%
Gia muyc tiéu mdi: 33,900 Vé&n hda (ty VND) 7,031 CTCP BEHS 17.3%
Loi suét ¢ tirc: 0% KLGD TB 10 phién (CP): 2,747,000

Upside: 24% % SO hitu nudc ngoai: 7.9%

Research Department: QUAN DII'fM DINH GIA

Nguyen Dan Truong Chang tdi khuyén nghi MUA véi c6 phiéu PC1, gid muc tiéu ndm 2024 13 33,900 VND/CP
(Dau khi — Bién — Héa chat) (upside 24% so vdi gia déng clra ngay 11/12/2023) dua trén phuong phap dinh gia tirng
truongnd@bsc.com.vn mang kinh doanh cla cong ty.

DY BAO KET QUA KINH DOANH

Bang so sanh gia CP va VN-Index e N3&m 2023, BSC dy bdo doanh thu va Igi nhuin thuan cta PC1 [an lwgt dat 7,532 ty
35,000 1,400 VND (-10% YoY) va 348 ty VND (-24% YoY).

1200 e N3m 2024, doanh thu va lgi nhudn thuan dat 9,777 ty VND (+30% YoY) va 574 ty
28,000 1000 VND (+65% YoY) nho:
21,000 800 o Doanh thu xay I3p phuc hdi tir nén thap +68% YoY khi EVN ddy manh giai
14,000 600 ngéan cac du an truyén tai dién.

400 o Doanh thu khai khoang tang +53%, nho hoat dong tron nam, duy tri dugc
7,000 200 cac don hang xuat khiu.

B} . o  Chi phili vay giam -18% YoY v&i méi trudng 13i suit ha nhiét.
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LUAN DIEM DAU TU
e Mang xay |3p phuc hoi tir nén thap nho EVN tap trung ddy manh dau tv luwéi dién,
——PC1 ——VNINDEX nhanh chéng giai quyét tinh trang thi€u dién & mién Bic, dic biét [a du an duong
day 500kv mach 3 tri gia gan 23,000 ty VND.
e Mang khai khodng Niken c6 bién lgi nhuén gdp cao, &@ mirc 28%, duy tri duoc lwgng

Nov-22
Jan-23
Mar-23
May-23
Sep-23
Nov-23

Bang so sanh P/E CP va VN-Index

don hang trong ndm sau véi dy bao nhu cau niken trén thé gidi van tiép tuc ting,

40.0 dong gop 30% LNST 2024.
35.0 e V4i don bay 16n, chi phi I3i vay giam s& déng gép 19% trong loi nhuan trong nam
30.0 sau véi 1) giam du ng va 2) méi trrdng 13i sudt ha nhiét.
25.0
20.0 RUI RO
15.0 e Cacduy an lugi dién gdp vudng mat trong viéc giai phong mat bang din dén kéo dai
10.0 tién d6 cda du an.
5.0 e RUirold ty gid & cac khoan no vay tai tro cho du an dién gié.
0.0
DD DD DD CAP NHAP KQKD: Trong 9T2023, PC1 dat doanh thu va Igi nhuén thuan lan Iu‘?’t 5,198 ty
éo“ & v@ g\g\ N R éo“ VND (-13% YoY) va 53 ty VND (-80% YoY), nguyén nhan chinh do hoat déng xay lap sut giam
manh, mang nang lugng suy yéu do anh huéng cta El nino. Nhu vay, trong 9 thang, PC1 d3
——PCl ——VNINDEX hoan thanh 55% k& hoach doanh thu va 28% lgi nhuan sau thué ké& hoach.
2022 2023F 2024F VN-Index 2021 2022 2023F 2024F
PE (x) 17.3 24.4 14.3 14 Doanh thu thuan 9,828 8,358 7,532 9,777
PB (x) 1.4 11 1.0 1.61 Lgi nhuan gop 1,156 1,595 1,612 1,891
P/S (x) 0.8 1.1 0.9 1.46 LNST-CDTS 695 460 348 593
ROE (%) 8.0% 6.2% 9.7% 17.4% EPS 2,956 1,701 1,120 1,911
ROA (%) 2.7% 2.2% 3.8% 2.1% % Tang trwd'ng EPS 10% -42% -34% 71%
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I. CAP NHAT KQKD 3Q2023:
(Ty VND) 3Q2022 3Q2023 % YoY 9T2022 972023 % YoY Nhan xét
Doanh thu thuan 3,006 2,221 -26% 5,997 5,198 -13% Trong Q3.2023:
Xay 14p 2,354 478 -80% 3,367 1,481 56% DoanAh thundat %,22} ty:,gla‘m -26% YoY,
! X . nguyén nhan chu yéu dén tir:
San xuat CN 208 401 93% 558 745 34% -DT xay lap giam -80% YoY, do thiéu duy an,
Ning luong 322 381 18% 1,244 1,047 -16% QHD 8 cham trién khai.
Van hanh KCN ) 182 ) 474 -DT sdn xuat CN tang +93% YoY chl yéu
o ) dén tir cac du an cla EVN.
Khai khoang ) 298 ) 238 -DT ning lwgng tang +18% YoY nho ty gia
Khac 115 142 24% 784 799 2% tang va san lugng huy dong ting.
Loii nhuan gop 396 535 35% 1,001 1,125 3% -DT vén hanh KCN dat 182 ty VND va
R mang khai khoang ghi nhin doanh thu [an
Chi phiban h 2 21 -1160% 2 27 1510% N 5
' phiban hang (21) ° ) (27) ’ dau trong Q3 - dat 598 ty VND.
Chi phi QLDN (96) (83) -14% (212) (228) 8%
EBIT 302 431 43% 878 870 1% Bién lgi nhuan gop dat 24%, ting +11
Doanh thu tai chinh 23 42 88% 53 137 158% | di€m % so vdi cling ky cht yéu do doanh
hiép da kho on phu thudc nhiéu va
Chi phi tai chinh (265)  (324) 22% (602)  (765) 27% | NENIeP da Knong con ph thuoc nhieu vao
mang xay lap, von co bién gép thap (dao
-Ldi vay (161)  (215) 33% (411)  (636) 55% | déng 9-11%), cu thé:
L3i/(15) tir LDLK (4) (4) (34) (2) -Bién gdp mang nang lwgng dat 50%, ting
LNTT 47 140 196% 303 224 26% 10 diém % nho san lugng huy ddng tang.
LNST 4 101 2171% 253 142 44% -Bién gdp mang van hanh KCN dat 27% va
© e khai khoédng dat 33%.
LNST-CDTS 66 64 -3% 262 53 -80%
Thay d8i Thay d8i | Chi phi ldi vay ting 33% YoY do lai suat
%SG&A/doanh thu 31%  47%  +1.6bsp  3.6%  49%  +13bsp | €30 hon sovdiclngkyvanhamay tuyén
quang da di vao hoat dong tlr thang 7 nén
HS H a A 0, 0, 0, 0, v
Bién lgri nhuan gop 13% 24% +10.9 bsp 18% 22% +3.5 bsp khong con vén héa chi phi I3i vay.
Xay lap 10% 8% -2.7 bsp 10% 12% +1.8 bsp
San xuat CN 6% 11% +5.2 bsp 7% 11% +4.0 bsp
Nang lugng 40% 50% +10.0 bsp 55% 49% -5.5 bsp
Van hanh KCN 27% 25% +24.7 bsp
Khai khodng 33% 33% +32.9 bsp
Khac 4% -1% -5.0 bsp 3% 3% -0.7 bsp
Ngudn: PC1, BSC Research
Doanh thu xap lap sut giam 56% YoY vi thiéu dw an Van hanh KCN va khai khoang ho tro’ lgi nhuan gop
Ty VND Ty VND
3,600 750
-56% YoY
3,000 600
2,400
450
1,800
300 W e e
1,200 1 :
|
1 ' 7 1 I
i [] ) | | i L
Xaylip Sanxudt N&ng Vanhanh  Khai Khéc Xaylép Sanxudt Nang Vanhanh  Khai  Khac
CN lwong KCN khoéng CN lwong KCN khoang
972022 m9T2023 972022 m9T2023

Ngudn: PC1
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Il. Trién vong kinh doanh ndm 2024

1. Mang xay lap phuc hdi tir nén thap nho EVN day nhanh trién khai cac dw an truyén tai dién, dic biét tai du an dudng day
500kv mach 3.

Théng 11/2023, dudng day 500kv doan Thanh Héa — Nam Dinh 1 tri gid 2,900 ty VND dwoc chinh thirc khdi céng (1a mét trong 4 doan
clia dwdng day 500kv mach 3 doan Quang Trach — Phd NGi, tri gid 23,000 ty VND). Dy 4n ndy s& gitip mién Bic gidi quyét duoc tinh trang
thiéu dién trong ngan han khi 45% t6ng cong suit & khu virc nay 13 thly dién va s& chiu anh hudng ning né do thoi tiét El nino (tham
khao bao cdo nganh dién). Ngoai ra, ching t6i cling nhan thdy cac dia phuong dang khan truong ti€n hanh giao dat cho dy an — cong
viéc v8n mat nhiéu thoi gian, do d6, tién dé giai ngan cho dudng day nay sé duwoc ddy nhanh.

Ting céng suat truyén tai doan Trung - Bic gilip giam tinh trang Doanh thu xay I3p hoi phuc tir nén thap nho cac dwerng day truyén

thiéu dién & Mién Bac trong ngin han tai dwoc ddy manh dau tw
GW . . R L Ty VND o
Nhu cau truyén tai W COng suat truyén tai 7,500 Doanh thu M Loinhuan gop BLNG 12.0%
0 +2.800 MW . 106% © 11.0% 0
. 6,000 10.1% 9.5% 10.0%
/ soo0 2%
6 4,500 6.9% )
S . 6.0%
4 ; ] 3,000 2,412
i ! 4.0%
H 1
1
2 1,500 ,
0 - - - . - 0%
Mién Nam - Mién Trung Mién trung - Mién Bac 2020 2021 2022 2023F 2024F
Ngudn: EVN Ngudn: PC1, BSC Research

Dai véi toan bd du 4n 500kv mach 3, chiing toi ky vong PC1 ¢ thé ky dwoc goi thau xay |3p tri gia tdi thidu 10% téng mirc dau tw cla duy
an, twong duwong 2,260 ty VND. Duw phéng DTT va LNG clia mang xay lap trong ndm 2024 dat Ian lwot 4,000 ty VND (+66% YoY) va 380
ty VND (+43% YoY). Hién tai, thj trwong dau thau vin dang tiép tuc dién ra va cac cong ty nidng lwong tai tao dang cho doi gid phat dién
dé ti€p tuc phét trién dy an, do d6, chiing tdi s& cé cap nhap trién vong mang xay lap khi cé thém thong tin.

Bang 1: Cac dv an truyén tai dién I&n can quan tdm, PC1 c6 thé dat dwoc géi thau tri gid 10% tdng mirc dau tw dwdng diy mai.
Cong viéc

s n Téng mirc dau Do dai X , Ty tron
ouingasy RTS8 g e T
Viing Ang - Pleiku 2 Dz 500kv 12,000 742 D3 hoan thanh 1,700 14%
Monsoon - Thanh My Dz 500kv 1,100 45 Trién khai 10/2023 237 22%
Thanh Héa - Nam Dinh 1* Dz 500kv 2,900 73 Trién khai 11/2023 279** 10%
Quynh Luu - Thanh Héa* Pz 500kv 4,100 91 Pang |&n k& hoach n/a n/a
Nam Dinh 1 - Phé N&i* Dz 500kv 5,500 123 Pang |&n k& hoach n/a n/a
Quang Trach - Quynh Luu* Dz 500kv 10,100 226 Pang |&n k& hoach n/a n/a

Ngudn: Bé cdng thuong, BSC Research, (*) 4 du 4n thanh phan thuéc dudng day 500kV mach 3, (**) dy kién
2. Mang khai khoang Niken duy tri san lwgng trong nam 2024.

Trong Q3/2023, mang khai khodng niken cta PC1 di vao hoat ddng, ghi nhan doanh thu 598 ty VND va bién lgi nhuan gép dat 33% - cao
hon mirc trung vi cla cac cdng ty khai thac niken 1&n trén thé gidi 1a 26%. Trong Q4/2023, PC1 s& xuat khiu 16 hang niken 10,000 tan, d6
tinh khiét 6-13%, du kién doanh thu 290 ty VND, tham chi€u niken nguyén chat trung binh trong 2H2023 & m(rc 18,700 USD/tan.

Theo INSG, trong ndm 2024, nhu ciu niken trén thé gidi s& tang trudng 8.4% YoY, dugc thic ddy béi 1) nhu ciu st dung niken lam pin
xe dién ngdy cang tang va 2) phuc hdi nhu ciu tir sdn xuat thép khdng gi. Nguén cung duoc du bao tdng 8.5% YoY chl yéu dén tir hoat
déng khai thac niken & Indonesia dugc thic day.

Do dd, chuing t6i ky vong 1) PC1 c6 thé tdng +50% YoY sdn lwong xuat khau trong ndm sau do mang khai khoang bat dau ghi nhan doanh
thu tlr Q3/2023 va 2) gid béan Nickel thé gidi trung binh ndm 2024 dat 18,700 USD/t4n, (-13% YoY).

Dy phéng DTT va LNG cta mang khai khoang Niken trong ndm 2024 cé thé dat 1,346 ty VND (+53% YoY) va 373 ty VND (+41% YoY).
BSC Equity Research Bloomberg: RESP BSCV Trang | 3


https://www.bsc.com.vn/Report/ReportFile/4519755
https://www.bsc.com.vn/Report/ReportFile/4519755

Bdo cao cap nhat doanh nghiép Bsc"

11/12/2023 - HSX: PC1 oo secomries e

Nhu ciu va ngudn cung Niken duwoc dy bao tiép tuc tang Dy bao doanh thu va Igi nhuan gdp mang khai khoang Niken
Triéu tén B S3 at mTiéuth Ty VND Doanh thu M Lginhudn go BLNG
39 an xua iéu thu 371 1,750 oanh thu 0i nhuan gop 33%
1,500
31%
34 1,250 20,0
1,000 =
28.9% 29%
750 28.5% ’
2.9 27.7%
500 27%
S I I
2.4 - 25%
2023E 2024F 2023F 2024F 2025F 2026F
Ngudn: INSG Ngudn: PC1, BSC Research
Gia Niken thé gi¢i dang cé xu hwé'ng gidm vi chiu ap lwc du cung
USD/tan o i §
e Gid Niken  e=——Trung binh 1 nam
35,000
28,000 \\,I*"’\M‘ 22,757
NS
21,000
14,000 17,122
7,000

Ngudn: Bloomberg, BSC Research
3. Chi phil3i vay gidm gitp hd tro’ lgi nhuan.

Chuing toi udc tinh, PCL ¢6 thé tiét kiém khodng 135 ty VND trong ndam 2024 (twong (rng 19% LNST 2024) tuong (rng ty |& chi phi tai
chinh/doanh thu cda PC1 gidm tir 10.2% xuéng con 6.3% nha:

1) Thanh todn no vay & cac du 4n nang lugng (thly dién, dién gid), ty 18 ng vay/téng tai sdn cta PC1 gidm dan xudng con 49% va
43% nam 2023F, 2024F.
2) M@i trudng |3i suat ha nhiét trong ndm sau.

Pon bay c6 xu hwéng gidm dan Chi phi 13i vay gidm manh trong ndm 2024
Ty VND Ty VND
14,000 55% 60% 900 12.0%
49%
12,000 43%  50% 750 10.0%
10,000 I . 40% 600 8.0%
8,000 .
I 30% 450 6.3% 6.0%
6,000
0,
4,000 20% 300 4.0%
2,000 ] 10% 150 2.0%
- 0% - 0.0%
2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
Vay dai han = Vay ngan han No vay/ téng tai san Chi phildivay === Chi phi |3i vay/doanh thu

Ngudn: PC1, BSC Research
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I1l. DU PHONG KQKD 2023 va 2024

(Ty VND) 2024F %Yoy Nhan xét
Doanh thu thuin 8,358 7,532 -10% 9,777 30% Trong nam 2024:
Xay 14p 4,864 2,412 50% 4,055 68% BSC dw bao df)'an,h thAu dat 9,77’7 ty VND
. (+30% YoY) vai cac dong luc chinh sau:
San xudt CN 645 1,097 70% 1,151 >% -DT mang x4y lap ting trwdng +68% YoY
Ning lugng 1,715 1,439 -16% 1,499 4% nho hoat ddng dau tu ludi dién cta EVN
Van hanh KCN 80 620 675% 620 0% duoc thac day trd lai sau thoi gian dai tri
Khai khoang ) 880 1346 o hI;)'Ié'r:r:lén khai khoang tang +53% YoY nho
= (]

Khac 1,003 1,023 2% 1,044 2% hoat déngg tron ndm vgé duygtr‘l duoc cdc don
Loi nhuan gop 1,595 1,612 1% 1,891 17% hang trong nim sau.
Chi phi ban hang 8 (34) -504% (44) 30% -Cac mang khac khong thay d6i dang ké.
Chi phi QLDN (285) (301) 6% (391) 30%
EBIT 1,318 1,277 3% 1,456 14% Bién lgri nhuan gop dat 1?%, giam 2.1 diém
Doanh thu tai chinh 95 168 77% 138 -18% ‘ﬁ??n"l‘:_':im}nozf C:‘:,‘;é” OJO:l‘ sat 1050
Chi phi tai chinh (767) (896) 17% (699) -22% gié":n N (;ié,m”; di"’t'; ucahigé:?r’maséuacéc "
-Lai vay (605) (764) 26% (629) -18% an cdng nén sé cé muirc loi nhuan thap hon
L3i/(16) tir LDLK 1 1 15 o vGi dy &n tu nhan.
LNTT 605 524 -13% 895 71% -Bién lgi nhudn gdp mang khai khoang dat
LNST 537 461 -14% 787 71% 27.7‘%, glém 2.3 dlém % tr& vé murc binh
LNST-CDTS 460 348 -24% 593 719 | thuone.

Thay doi Thay d6i | chi phi I3i vay gidm -22% YoY nhé du no
%SG&A/Revenue 3.3% 4.5% +1.1 bsp 4.5% +0.0 bsp | gidm va moi trudng 13i sudt ha nhiét.
Bién lg'i nhuan gop 19% 21% +2.3 bsp 19% -2.1 bsp . .
Xy 14 11% 1% +0.4 bsp 10% 1.0 bsp YD;:{I)den LNST-CDTS dat 593 ty VND (+71 %
San xuat CN 8% 10.6% +2.4 bsp 10% -0.6 bsp )
Nang lvong 56% 53% -2.6 bsp 55% +1.2 bsp
Van hanh KCN 18% 23% 22% -1.0 bsp
Khai khoang 30% 27.7% -2.3 bsp
Khac 2% 2% +0.0 bsp 2% +0.0 bsp

Ngudn: PC1, BSC Research

Doanh thu 2024 dwoc dan dit b&i mang xay lip, san xuat cong  Xay lap, san xuat cong nghiép va khai khoang hd tro’ lgi nhuan

nghiép va khai khoang gop ting trwdng
Ty VND Ty VND
6,000 +68% Yoy 1,200
5,000 / 1,000
4,000 800
+53% YoY +45% YoY +41% YoY
3,000 / 600 / /
2,000 400
_ ] m M i n -
Xayldp  Sadnxudt  Nang  Van hanh Khai Khac Xayldp ~ Sanxudt  Nang  Vénhanh Khai Khac
CN lvong KCN khodng CN lwvong KCN khoang

2022 m2023F W2024F
2022 m2023F m2024F

Ngudn: PC1, BSC Research
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IV. PINH GIA

BIDV SECURITIES use

Chuing téi khuy&n nghi MUA d3i véi cé phiéu PC1 v&i gid muc tiéu 33,900 VND/CP, (tiém ning ting gia 24% so vdi gid ngay 11/12/2023),
cht y&u nh& mang xay l13p phuc hoi tir nén thap va mang khai khoang hoat déng tron nam.

BSC st dung phuong phap SoTP, trong dé:

e Mang xap l3p, san xuat cdng nghiép, ndng lvgng , van hanh khu cdng nghiép st dung phuong phap EV/EBITDA véi EV/EBITDA

muc tiéu la 9.3x, cao hon mrc 8.3x - trung binh giai doan 2018-2022 nho:

o 1) trién vong d3au tu ludi dién cta EVN s& dugc ddy manh khéng chi riéng nam 2024 ma con kéo dai cadc ndm sau,
o 2)thoi tiét El nino y&u dan tir thang 7/2024 vé sau, dan dé&n cai thién & nhom thly dién tir 2H2024 d&€n ndm 2025.
e Khai khodng sir dung phuong phap EV/EBITDA, v&i EV/EBITDA muc tiéu 13 8.5x, twong duwong mdrc trung vi cla cdc cong ty
chuyén khai khodng niken trén thé gidi.

e Cacdy an bat dong san thuong mai st dung phuwong phap chiét khiu dong tién.

e  Céc khoan d3u tu lién két sir dung gid tri s6 sach vi théng tin bj han ché.

Phuong phap Ty |é s& hiru Pdng gép NAV
Mang kinh doanh cét 18i
EV/EBITDA 7,2 1009 7,2
(trtr BDS thwong mai va khai khoang) / 295 00% 295
Muc tiéu 9.3 x
Mang BDS thuwong mai
PC1 Gia Lam DCF 17 100% 17
PC1 Dinh Cong DCF 59 100% 59
PC1 Vinh Hung DCF 63 100% 63
PC1 Thing Long (Bc Tur Liém) N/A -
Mang khai khoéng EV/EBITDA 2,576 57% 1,476
Muc tiéu 8.5x
Pau tw vao cdng ty lién két Book value 1,602
Gid tri vén chd 10,336
S6 lwong cb phiéu (triéu) 310
Gia muc tiéu (vnd/cp) 33,900
Gia thij truong (vnd/cp) 27,250
Tiém nang ting gia 24%
Ty guat ¢ tirc 0%
Téng mirc sinh lovi 24%

Bang 2: lya chon EV/EBITDA muc tiéu mang khai khoang niken
Vén héa

Ngudn: BSC Research

Qudc gia (ty USD) EV/EBITDA P/E
Nickel Industries Uc 2.18 8.73 14 0.93 7.1 13.66 22.9
Shengda Resources Trung Quéc 1.18 11.49 23.9 0.51 6.8 13 9
Nickel Asia Corp Phillippines 1.29 5.6 15 1.89 15.6 23 -16
Vale Indonesia Indonesia 2.99 4.1 10.56 1.06 7.8 8.9 -26
Eramet Phap 2.26 8.25 7 1.2 11 53 15
South 32 Uc 9.27 15.97 10.6 0.98 -1.7 -1.1 5
Median 2.22 8.5 12.30 1.02 7.45 13.33 7

BSC Equity Research

Bloomberg: RESP BSCV

Ngudn: Bloomberg, BSC Research, dit liéu ngay 11/12/2023
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BIDV SECURITIES use
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Ngudn: Bloomberg, BSC Resarch
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KQKD (ty d6ng)
Doanh thu

Giad von hang ban
Lo'i nhuan gop

Chi phi ban hang
Chi phi QLDN
L3i/16 HDKD

Doanh thu tai chinh
Chi phi tai chinh
Chi phi 13i vay

Loi nhuén tir CTLD/LK
L3i/16 khac

LN trwéc thué
IThué thu nhap DN
LN sau thué

CDTS

LNST-CDTS

EBITDA

EPS

2020
6,679
5,517

1,162

71
268
823

37
244
242

18

17
652
108
544

31
513

1,174

2,682

2021
9,828
8,673

1,156

56
241
859
319
359
315

86

(8)
896
132
764

69
695

1,576
2,956

2022
8,358
6,763

1,595

(8)
285
1,318
95
767
605
1
(41)
605
69
537
77
460
1,837
1,701

2023F
7,532
5,920

1,612

34
301
1,277
168
896
764
1
(26)
524
63
461
113
348
1,925
1,120

2020
544
280

(159)

(33)
633

(933)
(420)
(856)

(15)

711

437
1,133

568
909
1,477

2021
764
364

(609)

(426)
93

(3,991)
(880)
(4,949)

(24)
5,284
422
5,682

1,476
826
2,302

2022
537
627

173

(47)
1,289

(1,729)
(1,485)
(3,808)

(40)
2,754
97
2,812

2,292
292
2,584

BIov

SECURITIES usE

2023F 2024F

461
637

718

0
1,816

(151)
0
(151)

0
(2,132)
0
(2,132)

2,584
(467)
2,117

787
630

(540)

0
877

(196)
0
(196)

0
(726)
0
(726)

2,116
(45)
2,071

CDKT (Ty d6ng)

Tai san ngan han
Tién & Tuong duwong
tién

Pau tw ngan han
Phai thu ngén han
Hang ton kho

TS ngan han khac
Tai san dai han

ITai sdn hitu hinh

ITai san d& dang dai han
IDau tv dai han

ITai san dai han khac
Téng Tai san

Téng no’ ngan han
No phai tra

Vay ngin han

No ngén han khéc
Téng ng dai han

\Vay dai han

Doanh thu chua thuc
hién dai han

No dai han khac
Téng no phai trd
\Vén gép

Thang dy vén ¢ phan
LN chwa phan phoi
\V&n chl khac

C6 ddng thiéu s6
Téng vdn chi s& hiru
Téng ngudn vén
SLCP (triéu)

5,715
1,476

63
3,390
730
57
5,006
3,804
379
81
743
10,722

3,744
1,100
1,586
1,057
2,208
2,171

0

37
5,952
1,912

711
1,109
256
782
4,770
10,722
191

6,589
2,292

144
3,124
904
126
12,098
10,160
380
639
919
18,687

5,799
1,756
2,800
1,243
6,607
6,238

369
12,406
2,352
711
1,305
333
1,580
6,281
18,687
235

7,913
2,581

1,006
3,174
890
261
13,841
9,904
1,376
1,538
1,024
21,754

5,950
1,285
3,677
988
8,631
8,284

0

347
14,582
2,704
711
1,345
356
2,057
7,173
21,754
270

6,823
2,117

1,006
2,759
680
261
13,352
9,412
1,377
1,538
1,026
20,176

4,636
1,377
2,271
988
7,906
7,558

0

347
12,542
3,105
711
1,292
356
2,170
7,634
20,175
310

PHU LUC
2024F LCTT (ty dong)
9,777 (16)/LNST
7,886 Khau hao va phan bé
1891 TPA\ay dé&ivén luu
dong
44 IDidu chinh khac
391 LCTT tir HP KD
1,456
138 Tién chi mua TSCD
699 IPau tu khac
629 LCTT tir HD dau tw
15
(15) Tién chi tra c6 tic
895 Tién tir vay rong
107 Tién thu khac
787 LCTT tir HD tai chinh
194
593 Dong tién dau ky
2,154 Tién trong ky
1,911 Dong tién cudi ky
2024F
8,198 Kha nang thanh toan
2,068 Hé s6 TT ngan han
1,006 Hé s6 TT nhanh
3,608
1,254 Co’ cdu vén
261 Hé s6 No/TTS
12,917 Hé s6 No/VCSH
8,977
1,377 Nang lwc hoat dong
1,538 S5 ngay HTK
1,026 S8 ngay phai thu
21,115 S8 ngay phai tra
CCC
5,535
2,276 ITi suat lgi nhuan
2,271 Bién Loi nhudn gop
988 Bién Loi nhudn rong
7,180 ROE
6,833 ROA
0
347 Dinh gia
12,715 PE
3,105 PB
711
1,869
356 Tang trwéng
2,359 Tang trwdng DTT
8,400 Tang trwdng EBIT
21,115 Tang trudng LNTT
310 Tang trudng EPS

1.5

0.8

56%
125%

71.6
77.6
63.7
85.5

17%
8%
12.86%
5.72%

0.0
0.0

14%
48%
51%
19%

11
0.8

66%
198%

34.4
72.9
60.1
47.1

12%
8%
13.83%
5.20%

0.0
0.0

47%
36%
38%
10%

13
1.0

67%
203%

48.4
99.2
82.1
65.6

19%
6%
7.98%
2.66%

0.0
0.0

-15%
0%
-32%
-42%

1.5
1.1

62%
164%

48.4
99.2
82.1
65.6

21%
6%
6.23%
2.20%

24.1
1.1

-10%
6%
-13%
-34%

1.5
1.0

60%
151%

45.0
85.0
85.0
45.0

19%
8%
9.56%
3.71%

14.5
1.0

29%
16%
66%
66%
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Bdo cao cap nhat doanh nghiép BSC,
11/12/2023 — HSX: PC1

BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chire hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ ching khodn. Nha dau tw chi nén st dung cdc thdng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bédo réng cdc ngudn théng tin ndy la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi luét. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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