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BAO CAO CAP NHAT Ngay 07 théng 09 nim 2021

PC1 - MUA PC1 - PIEN GIO HOAT PONG, MO KHOANG SAN HAP DAN

CAC PIEM NHAN CHINH:

THONG TIN CO PHIEU

(ngay 07/09/2021) 1. Tién do c&c du an dién gid tu dau tu rat tot va cd kha nang cao hoan thanh ding han

truéc didn bién dich bénh phc tap giup ting gip doi Doanh thu phat dién.
2. Céc dy an xay ldp dién gi6 ciing ding han va s& hach todn phan lon doanh thu vao Q3,
Q4.2021. bong thoi ky thém hop dong xay lap véi tong gia tri hon 1.000 ty dong
Thi gia (dong) 33.850 trong Q2.2021.
3. S hu chi phdi cong ty khoan san Tan Phét véi du én Nickel — Dong tai Quang
Trung — Ha Tri, Cao Bang c0 rat nhiéu tiém nang trong xu thé sir dung Pin danh cho 6
Vén ho (ty dong) 6472 t0 dién.
2 " 4. Mo rong hoat dong kinh doanh BDS thong qua gop von cong ty BBS CT2 dé chuan bi
S0 lugng CPLH (tricu CP) 191,188 cho cac ké hoach mai vé mang BDS. Tiép tuc day nhanh thu tuc cac dy an hi¢n hitu
Gia muc tiéu 42.500 dé dua vao kinh doanh tir nam 2022 tré di.

San giao dich HSX

KLGD TB 10 ngay 3.014.070

et 125 7% 5. Tiép tuc mo rong dau tu cac dy an nang luong.

Panh gia:

Chung t6i dénh gid két qua kinh doanh 2H.2021 kha quan va ndm 2022 tang truong tét nho

doanh thu ban dién gio khi 03 dy én di vao van hanh 6n dinh. Mo Nickel Bong co rat nhieu

tim ndng ve dau ra va c6 thém dem lai loi nhuén hang ndm tang thém khoang 150 — 200 ty

hop nhat.

Ching t6i dy phong doanh thu ndm 2021 va 2022 lan luot dat 8.287 ty dong (+21,4% yoy) va

6.742 ty dong (-22% yoy), LNST danh cho ¢6 dong cong ty me 2021 dat 799 ty dong (+56%

yoy, vugt 70% ke hoach nam) do c6 thém hon 200 ty dong LN tai chinh tir dénh gia lai mo
CHUYEN VIEN PHAN TicH Nickel — bong. EPS 2021, 2022 dy kién dat 4.181 dong/cp va 3.473 dong/cp.

Chiing t6i tiép tuc dua ra khuyén nghi MUA danh cho PC1 va nang gia muc tiéu 1 nam t6i dat

Trinh Van Ha 42.500 dong/co phieu — upside 25,7% so véi gia dong cira ngay 07.09.2021.
tvha@vchs.com.vn

1842838200796 ext 643 Chi tiéu t%ni chinh 2019 2020 2021F 2022F
DTT (ty ddng) 5.845 6.679 8.287 6.472
+1- yoy (%) 15% 14% 24% -22%
LNST (ty dong) 358 513 799 664
+1- yoy (%) -23% 43% 56% -17%
VCSH (ty ddng) 3.695 4,770 5.590 6.425
No/TTS (%) 37% 35% 49% 45%
TS LN gop (%) 14,01% 17,39% 13,31% 24,45%
ROA (%) 4,80% 5,39% 6,12% 4,45%
ROE (%) 10,26% 12,12% 15,43% 11,05%
EPS (ddng) 2.246 2.682 4,181 3.473
R L, . P/IE 9 7,5 8,1 9,7
Heé thong bao c&o phan tich cia VCBS ;
BVPS (ddng) 23.190 24.947 29.240 33.604
www.vchs.com.vn/vn/Services/AnalysisResearch P/B 0,95 15 1,16 1,01

VCBS Bloomberg Page: <VCBS><go>
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PHAN TICH KET QUA KINH DOANH

KQKD 1H.2021  poanh thu 1H.2021 dat 4.536 ty ddng (+78,5% yoy) chit yéu do hach toan cac ¢ong trinh 6 gia tri Ién nhu: hé théng
truyén tai, TBA cho Dy an la Pét Bak Poa 1, 2 véi gia tri hop dong Ién téi hon 740 ty, cac du an truyén tai cho dién
gi6 nhu: Quéc Vinh, Huéng Tan, BIM, Hung Hai Gia Lai... Ngoai ra, hach todn mét phan doanh thu tir hop ddng
EPC 02 du 4n dién gi6 Ia Bang va Tan Pht Pong 2. Cac du 4n ndy van theo ding tién d6 va s& hach toan phan doanh
thu con lai trong 2H.2021.

BLNG giam manh con 9,6% chii yéu 1a do (1) ndm nay hau nhu khong con hach todn doanh thu tr BDS véi BLNG
Ién t&i hon 30%, (2) gia thép ting manh so véi cung ky (+60% — 70% yoy) khicn cho BLNG xay lap sut giam manh tur
10,7% ndm 2020 con 4,8% trong Q2.2021. Ngoai ra phan thiet bi chiém nhicu hon khi hach toén trong quy nay ciing
14 nguyén nhéan lam giam BLNG. Tuy nhién, véi gia tri hop dong I6n, LNG riéng mang xay lap dat 190,68 ty dong
(85% yoy).

Ngoai ra, trong ky cong ty thuc hién hop nhat Cong ty cb phan khoang san Tan Phét, nang so hitu tir 33,92% lén
57,27% va phat sinh khoan chénh léch danh gia lai cdng ty con, hach toan doanh thu hoat dong tai chinh hon 260 ty
dong.

Chi phi 13i vay dat 136 ty dong (+15% yoy) do gia tang vay v6n ngan han bo sung nguon vén cho céc dy 4n dién gio
va phuc vu hop déng tong thau.

Két qua LNST hop nhit dat 421,7 ty dong (+94% yoy), LNST thudc vé ¢o dong cong ty me dat 406,1 ty dong
(+90,1% yoy), dat 79,6% ké hoach nam.

Ty dong KQKD 6T.2021
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Nguon: PC1, VCBS tong hop
TRIEN VONG DOANH NGHIEP

Du an dién gi6 Céc du 4n dién gi6 véi tong 144MW sé c6 kha niing cao di vao hoat dong ding thoi han hwéng gia ban 8,5
du kién kip cent/kWh.

hoan thanh Dy 4n Lién Lap da hoan thanh 1ap cac turbine va chay thir 1 phan huéng téi chay thuong mai toan du &n trong thang

9. Hai du &n con lai du kién s€ van hanh thuong mai \{ao thang 10. Cé}c d}; an da khic phgc duogc kho khin vé huy
dong chuyén gia nudc ngoai dé phuc vu cho qué trinh lap dat turbine, két noi mang ludi truyén tai va van hanh du an.
Hién dudng day 220 kV DPong Ha — Lao Bao du kién s& hoan thanh trong thang 9, dam bao truyén tai tét nhét cho tat
ca cac du an dién gio tai khu vuc Quang Tri nén sé khong xay ra hién tuwong qué tai duong day.
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Nguon: PC1, VCBS tong hop

Céc du &n nay s& dem lai doanh thu va LNST danh cho c¢6 dong cong ty me dat 160 — 180 ty dong va 50 — 55 ty dong
trong ndm 2021; 990 — 1000 ty dong DT va 200 — 210 ty dong LNST nam 2022. Gitip tang ty trong doanh thu phat
dién tir 11% DT nam 2020 - 2021 1én 24 — 25% nam 2022 va gan 80% LNG trong nim 2022.

Hoat dgng xay Dy kién trong Q3 va Q4.2021 sé& hoan thanh cac du an dién gié nhu Iabang 1, Tan Phit Pong 2 va cac du an khac voi

Iip, san xuét téng gia tri hop dong con lai khoang hon 2.000 ty dong. Véi su anh huong cua gia thép ting ciing vai phan 1on ty

céng nghiép. trong cuia phan thiét bi dién gio, chung t6i udc tinh BLNG mang nay ca nam 2021 s& dat 7,0%. Theo doanh nghiép,
Backlog hién tai con hon 3.500 ty dong do méi ky thém hop ddng méi véi gia tri khoang 1.000 ty dong trong
T7.2021. Hop dong nay chu yéu s& hach toan sang nam sau.

Chung t6i diéu chinh uéc tinh doanh thu mang xay Idp ndm 2021 1én hon 5.294 ty dong, tang 17% so vi wée tinh ban
dau.

Ty dong Gia tri backlog cudi Q2.2021
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Nguon: PC1, VCBS tong hop

Tiémnanglén  Nang ty I¢ sé hiru chi phdi CTy Cé phan Khoang san T4n Phat trong Q2.2021 hién dang s& hitu mo Nickel —

tir mé Nickel - Pong xam tan tai Quang Trung — Ha Tri, Hoa An, Cao Bang vai trix luong 3,46 trigu tn quing Sunfua cap 1221, chia

bong 20.841 tAn Ni, 9,207 tAn Cu va 2.555 tAn Co. Tai nguyén cép 333° 1a 10.802 nghin tin quing, chira 60.288 tan Ni,
22.414 tin Cu va 2.555 tan Co. Téng gia tri du an khoang 1.502 ty dong. Du 4n da dwoc khai cong ngay 03.07.2021
va du kién bit dau khai thac vao Q4.2022. Thai han khai thac 1én ti 08 nam.

L Tai nguyén cdp 122: C6 hidu qud kinh té, dd c6 bdo cdo tién kha thi véi mie @6 nghién ciu dia chdt tin cdy
2 Tai nguyen cdp 333: Chura 16 hiéu qud kinh té, msi nghién citu khai quat va mie d6 nghién ciu dia chat: die tinh
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Dy kién dy an s& thu duoc quang tinh Ni v6i ham luong tdi da10% - 11% va hiéu qua thu hoi du kién khoang 63%,
ham lugng Cu khoang 2,5% — 3% véi thuc thu khoang 41% - 45%; Co c6 ham lugng khoang 0,2% - 0,3% voi kha
nang thuc thu dat 53% - 55%.

Chi ti€u Ni Cu Co
Trit luong (tAn) 20.841 9.207 914
Trit luong c6 thé thu hoi (tan) 13.130 3.775 484
Gia (USD/thn) 19.000 9.000 50.000
Gi4 tri tiém nang (ty dong) 5.788 788 562

Nguon: Vién KH&CN Mo - Luyén kim, VCBS wéc tinh

Cong sudt di kién hang nam khoang 600.000 tin quing nguyén khai. Chi phi hoat dong chu yéu la chi phi khiu hao
méy mac, chi phi cac loai hda chét sir dung trong qué trinh tuyén quang, dién va nhan cong. Do khai thac 16 thién va
quang mém nén chi can sir dung cac may moc don gian trong qua trinh khai théc, it phai sir dung céac loai thudc nd dé
ph& quing. Cong nghé tuyén quing theo chia sé ciia cong ty sé st dung cong nghé Trung Qudc.

Quy trinh tuyén quing du kién

Quing nguyén khai
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Nguon: Vién KH&CN Ma - Luyén kim
Trién veng cia san xudt Nickel:

Trén thé gidi, 71% Nickel sir dung lam thép khong gi, 14% sir dung trong cac hop kim, 6% lam dién cyc, 4% lam pin
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dién. Hi¢n tai, nhu cau Nickel dang ting do Trung Quéc dang mo rong dau tu cong va xu hudng sir dung xe dién ting
manh trén toan cau.

Ty trong ung dung Nickel nim Ty trong ung dung Nickel nam
2019 2030

%4

= Thép khong gi = Pi¢n cuc = Thép khong gi = Pién cuc
= Hop kim @Pin = Hop kim @Pin
Khac Khéc

Nguon: Roskill, VCBS

Theo Roskill, dy kién nhu cau Nickel danh cho san xuat Pin s& tang tir 4% nam 2019 1én 20% trong tong nhu cau 3,69
triéu tan Nickel trong nam 2030 nho xu thé chuyén ddi sang cac loai Pin sir dung Nickel vai ty 1é cao hon Cobalt véi
gia thap hon dang ké (gia Cobalt hién bang 2,5 1an Nickel), hiéu qua Iuu trir tot hon va ¢6 thé thu nho hon so véi Pin
truyén thong. Ngoai ra, theo Nickel Institute, T6i nam 2025, ty trong Nickel trong toan nganh Pin toan cau s& Ién toi
58% vai viéc tang stir dung cac loai pin Nickel — Cobalt — Aluminium (NCA) véi 80% Nickel va Nickel — Manganese
— Cobalt (NMC) véi 33% Nickel va hudng toi st dung 80% Nickel.

Gia Nickel ciing tang kha tot tir nim 2016 dén nay. Gia ban trén san kim loai London (LME) cho 1 tan Nickel hién tai
la 19.590 USD/tén, tang 12,6% tir dau nam va tang tir 2016 dén nay vi CAGR = 18,2% dic biét 1a trong giai doan tir
2020 dén nay vé6i xu huéng tang st dung xe dién va cac chinh sach thuc day dau tu sau khi kiém soét dich Covid 19
trén thé gidi gilp nhu cau sir dung Nickel ting lam gia ting.

Trong khi do, gia quang 1,5% Nickel tai Trung Quéc ciing ting manh +35% so véi dau nam 2021 dat 89 USD/tan va
tang gap 3 lan so vai cling ky nam 2019.

Hién tai trong nude hau nhu it sir dung Nickel, san pham quang tinh Nickel san xuat chu yéu s& xuat khau, thi truong
cha yéu 1a Trung Quéc, Han Quéc, Nhat Ban. ..

Dién biéen gia Nickel trén san kim loai Gis quiing Nickel 1.5% trén san Thugng Hai
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Nguon: Investing.com, VCBS Nguon: Bloomberg, VCBS tong hop
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Trong nudc, chi c6 mot mo san xuat Nickel duy nhat da khai thac tai Ban Phuc, Son La tir nam 2013 véi trir luong
quang nguyén khai gip hon 5 1an moé Quang Trung — Ha Tri. Tuy nhién du an nay da dimg hoat dong nam 2016 do
cobng nghé xtr ly kém véi ham lwong MgO cao ~20% (ham lugng MgO cao sé& gy tang nhiét d6 trong qua trinh luyén
kim va gay thung 10) va chi xir Iy duoc loai quing dic sit ma chua xir Iy dwoc quing xam tan, dong thoi hoat dong
trong thoi ky gia Nickel thap dan dén thua 15 nang né va phai dong ctra nim 2016. Mo nay phai khai thac bang ham 10
khién chi phi khai thac cao hon va cong suat kém hon. Hién cong ty nay da dwoc mua lai 90% boi Blackstone
(Australia) tir nha dau tu Canada — AMR Nickel Limited nim 2019 va s& dugc dau tu mé rong cong suét 1én 4 — 6
triéu tAn quang nguyén khai/nam tir 360.000 tdn/nim toan bd ding dé san xuat Pin NMC vai hiéu qua cao - IRR 1én
t6i 45% Vi gia dinh gia Nickel khoang 17.000 USD/tan theo bao cao FS cua Blacktone.

Tiép tye dAutw  Hién PC1 dang hoan thién cc cng tAc cudi cung dé chuan bj thi cdng cong trinh thiy dién Bao Lac A véi cong suat
vao cac dw an 30 MW. Dy an nay du kién s& co the van hanh vao cuoi nam 2023 va huong muc gia ban theo bicu chi phi tranh duoc
kha hap dan doi véi cac nha may thuy dién cong suat nho.

thity dién
Dy an Thity dién Thuong Ha da hoan thanh chuan bi dau tw, va PC1 s& khdi cong sém néu cac thii tyc xong sém hon
du kién.
Cac du an thuy dién trong ké hoach dau tu nhu sau:
o e . Téng vén dau Cong suat  SL thiét ké
biadiem  Thoi gian tw (tj déng) (MW) (triéu kKWh)
Béo Lac A CaoBing 2021 - 2023 1080 30 104
Thuong Ha CaoBing 2023 - 2025 481 13 40
Nam P6 5A bién Bién 2023 - 2025 760 20 57
Nam P6 5B bién Bién 2023 - 2025 648 18 52
Nguon: PC1, VCBS tong hop
PINH GIA
Mang ning Mang niing hrgng ciia PC1 bao gom thity dién va dién gio. Ching t6i siz dung phwong phdp chiét khau dong tién dé
lwong dinh gid mang nang luong cua PC1.

1. Thay dién:

Ching tdi cap nhat thém thuy dién Bao Lac A vai cong suat 30 MW vao dinh gi4 va s& dem lai doanh thu tir nim
2023 vé6i doanh thu hang nam khoang 130 — 140 ty dong.

Gia tri cii

Gia tri méi
(ty dong)

Thuy dién 3.232 16.905 3.840 17.711 4,8%

Pinh gia Gid/cp cii Gid/cp méi tang/giam

2. Pién gié:
Do duy &n Lién Lap du kién trong thang nay s& van hanh thuong mai va hai du &n con lai s& van hanh trong thang 10
nén ching tdi giam phan chiét khiu cho rui ro khéng kip van hanh cho céc du &n nay.

Ddng thai, 14i vay cho cac du 4n nay duoc huy dong tir ngudn qudc té véi 1ai suat cb dinh khoang 5,4%, ching toi
cong thém rai ro ty gia 0,6%. Chi phi sir dung vén vay trung binh khoang 6% thay vi 8,0% nhu gia dinh truéc d6

Dinh gi4 cy thé nhu sau:

Nhuw vdy, gi& tri ciia mdng ning lwong nhw sau:

Gia tri cii (ty

r Gia trj méi
dong) (ty dong)
bién gio 985 5.153 1.694 9.856 91,3%

Pinh gia Gid/cp cii Gia/cp méi tang/giam

Phong Nghién céu va Phan tich VCBS Trang |5
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Mdng Xay ldp,  Chiing t6i diéu chinh tang doanh thu cho 02 méang nay tang lén 6.088 ty dong (+17% so véi bao cao lan trude) do tién
SXCN d6 hop ddng ky mai tét hon. Tuy nhién BLNG bi anh huong 16n boi sy gia ting cta gia NVL va cudc van tai. BLNG
mai wdce tinh dat 7% va 10% lan luot cho xay lap va SXCN. LNST cho 02 mang nay udc tinh dat 133,2 ty dong (-28%
S0 V6i béo céo lan trudc).
Chlng t6i van giit mic P/E khoang 7,7 lan dé dinh gia ddi véi hai mang hoat dong nay cua cong ty.

Cap nhat dinh gia nhu sau

Pinh gi4 Gif trj cil (tj ddng)  Gidlepea O g;;‘g‘;"‘ ®  Giglpméi  ting/gidm
Xay l'flp, SXCN 1.536 8.032 1.025 5.363 -33,2%
Mg Nickel — Dy 4n d3 khai cong vao thang 7.2021 va cong suat 600.000 tan quang nguyén khai, san xuat ra cac loai quang tinh c6
Déng ty 18 tir 4,5% - 9% tly theo nhu cau cua khach hang véi tong mie dau tu khoang 1.500 ty dong, du kién di vao san

Xuét tir cudi nam 2023. Do 1a mo khai thac 16 thién nén thoi gian xay dung mo ngan, chu yéu la thoi gian xay dung,
lip dat thiét bi tuyén quang. Doanh thu khoang gan 1.000 ty/nam va LNST khoang 150 — 200 ty déng/nam.

Ching t6i hién dinh gia cho mé nay véi mac P/B khoang 1,5 lan, tuong duong véi miic P/B trung binh trong lich sir
d6i véi PCL.

Chng t6i tinh toan theo ty 1¢ s¢ hitu cua PC1 ddi véi cong ty Khoang san Tan Phat.

Gié tri cia mang nay dong gop vao dinh gié 1a 771 ty dong, twong tmg 4.035 dong/co phiéu.

Térg hop dinh | TR

gia Thiy dién FCFF 3.840 17.711
Dién gid FCFF 1.694 9.856
Xay lip, SXCN PIE 1.025 5.363
BDS NAV 627 3.279
Khai thac P/B 771 4.035
Khac Book value 435 2.275
Téng 8.393 42.519
Upside 25,6%

PANH GIA

Vi nhiéu tiém nang ting trudng 16n tir ndm 2022 trd di khi cac dy an dién gio di vao hoat dong, dong thoi tiép tuc
dau tu cac dy &n thay dién, BDS va nhit 1a mo Nickel — Dong véi gié von khé thip. Chung téi tin twéng rang PC1 s&
¢6 tiém ning tang truong tot lién tuc trong giai doan 2022 — 2025.

Nam 2021 va 2022 chung téi du phdng Doanh thu lan lugt dat 8.287 ty dong (+24% yoy) va 6.472 ty dong (-22%
yoy). LNST dat lan luot 1a 799 ty dong (+56% yoy) va 664 ty dong (-17% yoy). EPS lan luot dat 4.181 ddng/cp va
3.473 ddngl/cp

Chung t6i khuyén nghi MUA d6i véi PC1 va nang gia muc tiéu trong vong 01 nam ddi voi PC1 1&n 42.500 déng/cp,
+25,6% s0 Vi gia dong cira ngay 07/09/2020, ting 26% so véi dinh gi 1an gan nhit.

Phong Nghién céu va Phan tich VCBS Trang | 6
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RUI RO PAU TU
Riii ro thoi tiét. Dién bién thoi tiét kho luong s& anh hudng téi san luong thity dién Ian dién gid.
Riii ro khong Kip tién d9 dé hwéng wu dii gia dién gi6. Gia FIT danh cho dién gi6 1a 8,5 cents/kWh chi c6 hiéu luc

t6i trudc ngay 1/11/2021. Néu cac nha may dién gi6 khéng dwa vao van hanh thuong mai trude thoi gian nay s& khong
duoc ban dién trudce khi c6 chinh sach moi.

Riii ro gia ban Nickel trén thé giéi suy giam anh hwéng téi loi nhuan cia mang khai khoang. Mic du gia Nickel
dang trong xu huéng tang nhung tuong lai ¢6 thé s& ¢6 nhiéu bién dong va anh huong téi hiéu qua HPKD

Phong Nghién céu va Phéan tich VCBS Trang |7




Pvt: ty dong

BANGCANDOLKE  5051F  2020F  2023F 2024F  2025F BAO CAO KQKD (ty 2021F  2022F  2023F 2024F  2025F
TOAN (ty dong) dong)
Tien va cdc khodn 393 393 393 303 303 Doanh thu 8.287 6472 7004 7191  7.404
twong duong tién
nngf lll‘:r‘:a“ dau e 180 180 180 180 180 GVHB (7.184)  (4.890)  (5.308) (5.471) (5.638)
Cac khoan phai thu 2611 1773 1919 1773 1826 Loi nhuan gop 1.103 1.582 1696 1720  1.766
Hang tdn kho 2043 1507 1535 1576 1623 Chi phi ban hang (75) (58) 63 (65  (67)
Tai san ngén han khac 166 129 140 144 148 Chi phi QLDN (289) (273) (73)  (281)  (289)
Tai san ngdn han 5393 3983 4167 4066 4170 EBIT 739 1.251 1360 1375 1410
Tai san c6 dinh 9765 10206 10616 10337 10064 Doanh thu tai chinh 42 26 26 26 26
h;fc khodn dau tur dai 81 81 81 81 81 Chi phi tai chinh (238) (408)  (364)  (309)  (257)
Tai san dai han khac 434 434 434 434 434 Loi nhuan khac 362 40 0 0 0
Tai san dai han 10280 10722 11131 10852 10579 LN lién két lién doanh (62) (204) (208)  (216)  (224)
TONG TAI SAN 15674 14705 15299 14918 14749 LNTT 843 706 813 876 955
Chi phi thué TNDN (44) (42) (44) (70) (74)
Céc khoan phai tra 1181 804 872 899 927 LNST 799 664 769 806 881
Vay no ngén han 5348 4302 3842 2400 1082 g ichotaco dong thicu (62) (208)  (208) (216)  (224)
No ngén han khéc 910 496 504 518 534 anl:ST ¢b dong cong ty 738 460 561 590 657
No ngén han 7505 5792 5447 4085 2854 ( ;;Eg’ ban trén co phicu 4 199 3473 4024 4214 4609
Vay ng dai han 2208 2208 2208 2208 2208
. . BANG LUU CHUYEN
No dai han khac 0 0 0 0 0 PR T 657 ) 20210F  2022F  2023F 2024F  2025F
No dai han 2208 2208 2208 2208 2208 Hg’lggh“yen ten te tr 403 1748 1167 1479 1371
NG PHAI TRA 9803 8000 7655 6293 5062 H%’S;h“yen ten te tu (5.246) (702) @07 @6 (53
Vén} cb phéq va thang Luu chuyén tién té tir
ir vy o phin 1912 1912 1912 1912 1912 HiTO 3762 (1046) (460)  (1443) (1318)
Loinhuanchuaphan 7,8 5579 2805 3530 4244 Luu chuyén tién ¢ thudn g9, 0 0 0 0
phoi trong ky
€6 phiéu quy 711 711 711 711 711 dgfli“y"a tuong duong ticn 1476 393 393 303 393
Vén khic 1219 1523 1846 2183 2539 Tién va twong dwong 393 393 393 393 393
tién cuoi ky
VON CHU SO HUU 5590 6425 7364 8345 9406 ROE
Loi ich ¢b dong thidu
< 844 1047 1255 1471 1695 ROA 15% 1% 1% 10%  10%
TONG NGUON VON 9803 8000 7655 6293 5062 DI/A

6%

4%

5% 5% 6%
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

B4o c4o nay va’hoac bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay ¥ kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay Ia mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tt ca nhitng thong tin néu trong béo cdo phén tich déu da duoc thu thap, danh gia voi mic can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac nguon théng tin cong bb, VCBS khong dam bao vé tinh xac thyc cia cac thong tin duoc
dé cap trong bo cao phan tich ciing nhu khéng cé nghia vu phai cap nhat nhiing thong tin trong bao céo sau thoi diém bao céo nay
dugc phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoac toan bd noi dung béo céo va/hoic xuit ban ma
khéng c6 su cho phép biang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cdo trén, xin quy khéach vui Iong lién hé:

Tran Minh Hoang Ly Hoang Anh Thi Trinh Vin Ha
Trudng phong Phan tich Nghién cau Phé truong phong Phén tich Nghién ciu Chuyeén vién Phan tich
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn tvha@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ni Téng 12 & 17, Toa nha Vietcombank, sé 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) -393675- Sb may lé: 18/19/20
Chi nhanh Hé Chi Minh L4u 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H3 Chi Minh
DT: (84-28)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Niing Tang 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-236) -33888991 - S6 may lé: 12/13
Chi nhanh Cén The Tang 1, Toa nha Vietcombank Cén Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phit M§ Hung Toa nha Lawrence Sting, s6 801 Nguyén Luong Bang, KDT Pha My Hung, Q. 7, TP. H5 Chi Minh
DT: (84-28)-54136573
Phong Giao dich Giing Vo Tang 1, Toa nha C4 Giang V5, Phuong Giang V8, Quan Ba Binh, Ha Noi.
DT: (+84-24) 3726 5551
Vin phong Pai dién An Giang Tang 6, Toa nha Nguy@n Hug, sé 9/9 Trin Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dién Pong Nai F240-F241 Puong V& Thi Sau, Khu phé 7, Phwong Théng Nhét, TP. Bién Hoa, Bong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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