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PC1 — KY VONG PHUC HOI
NHO HUONG LOI TU QUY HOACH DIEN VIII
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TONG QUAN DOANH NGHIEP 225

» Tap doan PC1 |a doanh nghiép dau nganh trong linh vue xay 13p, téng thau EPC NLTT, va dau tu ndng lwong. V&i hon 50
ndm kinh nghiém, PC1 s& hitu ndng luc trién khai cac du an dién, xay 1ap duong day truyén tai va cac tram bién 4p. Bén
canh do, Iinh vue kinh doanh clia PC1 con dugc da dang hda véi dau tw khai thac quang, sdn xuat cong nghiép, phat som
trién cdc dy 4n BBS KCN va BDS dan cu.
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» Mang xay lap va san xuat cong nghiép ki vong phuc héi tir nén thap nho hwéng loi tir Quy hoach dién VIl véi dw an
dworng day 500kV mach 3 doan Quang Trach — Phd N&i dang dwogrc Chinh ph tich cwe day nhanh tién do.

» Doanh thu ban dién c6 thé cai thién hon nlra cui ndm 2024 do duv bao pha El Nino sé ra khoi dinh diém tir giira
2024 va san lvong thuay dién dy kién tang tré lai.

» Mang khai khodng va BDS KCN sé& la dong lwc tang trwéng méi clia PC1 do nhu ciu ngay cang ting tir sir dung xe
dién va cac cong nghé sach khac ciing nhw ké hoach phat trién GD2 ciia KCN NHIZ (200ha) v&i ty & s& hivu cha PC1 Ia
100%.

RUI RO

>  RUiro phap ly: Vudng méc trong gidi phong mét bang dan dén kéo dai tién do cac du an xay 13p va dy an BDS KCN
> Riro tai chinh: Chi phi |3i vay cao kéo dai lam bao mon lgi nhuan céng ty

> Ruiro thoi tiét: Pha El Nino kéo dai hon dy bdo, anh huéng dén san lugng thay dién

PINH GIA

>  Chung t6i két hop 4 phuong phéap dinh gid gdbm so sanh P/E, EV/EBITDA va ddnh gia FCFE FCFF. Gid tri c6 phiéu PC1
duoc xac dinh & mirc 32.800 déng/c6 phan.

MUA — GIA MUC TIEU: 32.800 VND

ingdy Athang Sthang Gthing [T 3nam  Tétca "ﬂ Khuvé’n nghi* MUA
Gid déng clra (09/05/2024): 26.800
Gid muc tiéu* 32.800
Upside 22%
Nganh Nang lvgng
V6n héa thi truong 8.365,8 ty dong
Bién dong gia 52T 7,9%
Khéi lvgng GDBQ 10 ngay 2,114,070
KLCP dang Iwu hanh 310.995.558 triéu
Ty lé free-float 60%
Ty lé s& hiru nwdc ngoai 7,29%
0723 10723 0124 0424 * Cap nhat: 09/05/2024
D6 thi gid 52 tuan cla PC1
Ngudn: CafeF téng hop

Chi tiéu (ty dong) 2020 2021 2022 2023 2024F
Doanh thu 6.679 9.828 8.358 7.775 9.895
LN gbp 1.162 1.156 1.595 1.581 1.986
LN rong 544 764 537 303 635
Téng tai san 10.722 18.687 21.754 20.235 21.427
Vén CSH 4.770 6.281 7.173 7.270 8.456
EPS cudi ky (VND/CP) 2.682 2.956 1.700 452 821

Chi sd tai chinh 2020 2021 2022 2023 2024F
% Doanh thu 14% 47% -15% -7% 27%
% LNST 45% 40% -30% -43% 109%
TV suat LN gop 17% 12% 19% 20% 20%
ROA 5,39% 4,73% 2,27% 0,67% 2,96%
ROE 13,81% 16,00% 9,37% 5,88% 7,51%
PE 12,94 9,16 18,08 61,66 25
PB 1,59 1221, 1,63 1,66 1,6
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CAP NHAT KET QUA KINH DOANH NAM 2023

> Doanh thu va Igi nhuan sau thué Ity k& ndm 2023 ghi nhan & mdrc 7.775 ty déng va 303 ty
dong, twong ng giam 7% va 43% svck. Trong d6 doanh thu mang xay lap va thiét bi nganh
dién ghi nhan giam 46,39% svck con 2.607 ty déng; doanh thu ban dién ghi nhan 1.461 ty
dong, gidm 14,8% svck.

> Nguoc lai, mot s6 mang ghi nhan doanh thu tdng cao nhu mang Hoat ddng san xuat céng
nghiép cé doanh thu tdng 80,6% svck; mang Chuyén nhuong Bat dong san tang 597% svck;
mang Khai thac va van hanh KCN tang 671,8% svck.

> Mang khai khodng bat dau ghi nhan doanh thu tir Q3.23 va déng gép doanh thu 705 ty dong.

» Doanh thu ndm 2023 gidm nhe, tuy nhién, lgi nhudn ndm 2023 cla PC1 syt gidm manh svck,
chl yéu la do:

DOANH THU VA LGOI NHUAN SAU THUE
GIAI POAN 2018 - 2023
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v' Hai linh vic c6t I18i cla doanh nghiép 1a xay 13p dién va ning lwong sut giam do cac
dy dn NLTT che& chinh sach, ngudn vén dau tw gidi ngdn cham va hién tuong El Nino
d3 tac déng dén mang thly dién cha PC1.

v" Cac loai chi phi trong ky tang nhu chi phi ban hang, chi phi Quan ly doanh nghiép va
chi phi tai chinh

v' Diém tich cyc 1a mang sdn xuat cong nghiép va van hanh KCN d3 ting trudng manh
trong ndm 2023 va sy déng gép clia mang khai thac quang.

CO CAU DOANH THU CUA PC1
NAM 2022 - 2023

6000
4864
4000
2607
1715
2000 | 1461

1166 1034
705 1003

645 187 . 614
51 80 0
. m m O
Xaylapva Sanxudt BBSnhad Bandién Khaithac, Khaithac Khac
thiétbi  cong nghiép van hanh quang
nganh dién KCN

m2022 m2023

Ngubdn: VietinBank Securities Research
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SECURITIES
CAP NHAT KET QUA KINH DOANH Q1.2024 VA KE HOACH NAM 2024
> Doanh thu va lgi nhuén sau thué cta Q1.2024 ghi nhan & mirc 2.164 ty déng va 129 ty dong, > K& hoach ndm 2024 cuta PC1:
tuong &ng ting 43,8% va 63% svck. Trong d6: v PC1 Ién k& hoach téng doanh thu ndm 2024 dy kién dat 10.822 ty dong &
LNST du kién 1a 525 ty déng. Tinh dén cudi Q1.2024, PC1 dd hoan thanh 20%
v' Doanh thu mang xay |3p va thiét bi nganh dién ghi nhan ting 21,6% svck véi 563,8 ty ké hoach doanh thu va 25% ké& hoach lgi nhudn sau thué dat ra cho nam
doéng; doanh thu Hoat déng san xudt céng nghiép cling ghi nhan mdc tdng manh 2024.
225,3% svck. v’ Vé phuong an phan phdi lgi nhuan ndm 2023 va ké hoach ndm 2024, PC1 dy
v" Mang khai khodng va mang Chuyén nhuogng bat déng san ghi nhan doanh thu lan kién s& tra c6 tirc ndm 2023 bang cd phiéu vdi ty 1&é 15% trong Q4/2024,
lwot 1a 478,1 ty déng va 14,8 ty dong trong Q1.2024. dong thoi 1én k& hoach tra c6 tirc ndm 2024 vdi ty 1& 15%/von diéu 18.
v" Nguoc lai, mét s& mang ghi nhan doanh thu gidm nhu mang Béan dién cé doanh thu
giam 8,7% svck; mang Ban hang hda vat tw gidm 23% svck, mang Cho thué bat déng
san dau tu giam 49,4% svck.
DOANH THU VA LOI NHUAN SAU THUE TIEN PO HOAN THANH KE HOACH NAM 2024
3.500 90%
Lgi nhuan sau thué 25%
2.500 60% _
44%
1.500 30%
500 0%
|
500 Q1.2023 Q2.2023 Q3.2023 Q4.2023 Q1.2024 30% 0% 20% 40% 60% 80% 100%

mmmm Doanh thu == Lgi nhudn sau thué e====Tang trudng doanh thu %yoy W Thye hién 9352024~ WKE hoach 2024

Ngubdn: VietinBank Securities Research
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SECURITIES
KY VONG HUONG LOI TU QUY HOACH DIEN VI
> Du &n duong day 500kV mach 3 doan Quang Trach — Phé N&i dat tién d6 thuc hién nhanh » Mang san xuat cdng nghiép
hon théng thuong tir viéc dau thau, gidi phdng mat bang dén giao dat dw 4n => Ki vong vé v" KQKD nam 2023 tang 80% so vdi nam 2022, do PC1 ki két thém don hang cot
tién d6 giai ngan dugc day nhanh hon va cd thai gian ghi nhan doanh thu sém hon dy kién. Mono Pole PO35 va PO36 xuat khau di Australia.
> Trong Q4.2023, mang xay |3p dién ghi nhan nhiéu hgp déng ky mdi, gidp lwgng cong viéc v Ki vong s& cd trién vong tich cyc va ghi nhan ting doanh thu 30% ndm 2024 svck
cho xtr ly (backlog) PC1 dat 4.237 ty VND. khi hudng loi tlr Dy 4n dwong day 500kV mach 3 kéo dai. Do PC1 la don vi duy
> Hoat dong tdng thau EPC dién gié cta PC1 du kién sé tich cyc hon tir 2024 do duoc hd trg nhat va s& hitu quy mé Ién nhat Viét Nam vé thiét k&, ché tao cét thép don than
bé&i théng tw xac dinh khung gid cho NLTT chinh thirc cé hiéu lyc tir T12/2023 110KV, 220KV — 1,2,4 mach va cot thép lién két thanh dén 750kV, vdi day truyén
=>Déng gép tich cuc vao doanh thu cong ty ndm 2024, dy kién doanh thu mang xay lap céng nghé hién dai tich hop hé thdng diéu khién CNC téng cong suat trén 50.000
tdng 50% nam 2024 svck, 1én 3.927 ty VND. Tinh dé&n cudi Q1.2024, mang Xay l3p dong tan/nam
gbp doanh thu 563,8 ty VND, tang 21,6% svck. v' Hét Q1.2024, mang San xuat cong nghiép d3 ghi nhan doanh thu 287,2 ty VND,
tang 225,3% svck.

uomgcaysooky | TOnEmUcdaut | congigeciapct | 1o, ey [ chivew | o0 | com | aom | 20w | oo

(ty VND)
Backlog nam trwéc 3.033 3.231 1.838 4.174 4.237
Thanh Héa Nam Pinh 1 2.900 351 12,10%
HD ky mai 3.238 5.321 7.200 3.536 6.000
Quynh Luvu Thanh Héa 4,100 208 5,10%
Doanh thu 3.040 6.714 4.864 2.618 3.927
Nam Dinh 1 Phé NG&i 5.500 402 7,30% . .
e S b - Backlog chuy@n ti€p 3.231 1.838 4.174 4.237 6.537
Quang Trach Quynh Luu 10.100 286 2,80%
Téng cong 22.600 1.583 7,00%

Ngubn: PC1 Group, VietinBank Securities Research
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MANG DIEN GIO DUY TRI ON DINH VA THUY DIEN SE TOT DAN LEN NUA CUOI NAM 2024

> Mang thuly dién cla PC1 d3 trai qua ndm 2023 day khé khan do:

v" Do giai doan El Nino leo thang, gay ra thoi tiét khdc nghiét véi nhiét do cao,
lwong mua thay d6i that thuwong => DAn t&i lvgng nuwéc & cac hod thay dién cha

PC1 gidm d6t ngdt, thap hon nhiéu so vai trung binh hang nam.

= Diéu nay lam cho doanh thu mang béan dién cla PC1 ndm 2023 gidm 15% so vdi
2022. Tuy nhién, ching téi ki vong mang dién cha PC1 s& cé sy phuc hdi dan
trong ndm 2024 do pha El Nino dy kién s& ra khoi dinh diém tir giita 2024 va

san lugng thay dién du kién tang tré lai

= Kivong doanh thu mang thdy dién cta PC1 tdng 24% trong nam 2024

Official NOAA CPC ENSO Probabilities (issued Mar. 2024)

based an -0.5%/+0.5*C thresholds in ERSSTvS Nifio-3.4 index

100
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Ngudn: NOAA, B6 Thuong mai Hoa Ky

> Mang dién gié: Ba nha may dién gié dang van hanh (tdng cdng suat 149 MW) du kién s&
mang lai ngudn doanh thu 6n dinh cho PC1 trong dai han.

= Chung t6i dy bao san lugng dién gid tang 3% va doanh thu tdng 6% trong nam 2024 do
hién tai cdc nha mdy dang van hanh vai hiéu suat téi wu, ty 1& st dung tuabin trung binh
dat murc 85-90%

> V@ tinh hinh phét trién cédc dy an nha may mdi: Chuan bj t6t cac ngudn lyc, trién khai
dau tu 2 nha mdy thay dién Bdo Lac A va Thuong Ha, du kién khéi cdng Q3/2024. Dy 4n
Bao Lac A du kién hoan thanh vao Q4/2026.

CO CAU DOANH THU MANG DPIEN CUA PC1
GIAI DOAN 2018 - 2025F
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Ngudn: VietinBank Securities
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MANG KHAI KHOANG Ki VONG TRO THANH NGUON THU MG1 ON BINH
> DU md&i bt dau khai thac tir Q3.2023, PC1 d3 ghi nhan doanh thu kha quan 722 ty VND vdi > Tuy nhién, ngudén cung Niken trén thj trudng d3 vugt qud nhu cau tiéu thu

mang khai thac quang, cho thay tiém nang day hra hen cda mang kinh doanh nay déi vdi trong ndm 2023 do

doanh thu ctia PC1 v’ San lwgng san xuat tai Indonesia tang 30% va Philippines lién tuc mo
> Du kién khi nha may van hanh tdi da cdng suat cd ndm thi san lwgng quang tinh thu duoc la réng san xuat

31.500 tan, va dong gép 997 ty VND doanh thu ndm 2024. Tinh dén hét Q1.2024, PC1 d3 v Thj trwdng tiéu thu tai Trung Qudc lién quan tdi linh vire xe dién cé sy

ghi nhan doanh thu mang Khai khodng la 478 ty VND. dich chuyén sang st dung cac sdn pham pin gia ré (khéng chira Niken)

=> Hién tai gia Nicken d3 cé dau hiéu tao ddy va dang & mirc can bang
quanh 16,000 — 17,000 USD/tan; tuy nhién s& khé cé xu huwdng ting
gia manh trong ngdn han khi nha tiéu thu I&n nhat [a Trung Quéc van
dang gdp kho khan trong qué trinh hdi phuc kinh té.

= V@ ngan han cé nhi*ng thach thirc, tuy nhién, trién vong dai han cla
Niken van day htta hen do nhu ciu ngay cang ting tir s&t dung xe dién
va cac cong nghé sach khac.

A N a z 1 Nickel Futures, D, (CFD)
NHU CAU VA NGUON CUNG NIKEN DU BAO ’ ’ - ) ‘
TIEP TUC TANG TRONG NAM 2024
(dorn vi: triéu tan) o
3’7‘] 21000.00
342 3,47
2023 2024F
| | Sén XUé't mTiéu thU Investing com 11000.00

16 Dec 2024 7 Feb Mar Apr May

Ngudn: INSG, Investing, VietinBank Securities Research
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BAT DPONG SAN KHU CONG NGHIEP LA PONG LUC TANG TRUONG DAI HAN

> KCN Yén Phong II-A va Yén Lénh duy kién b3t dau mang lai doanh thu cho Western Pacific
(WP) trong giai doan 2024 — 2025. V&i viéc nam gilt 30,08% c6 phan clia WP, PC1 dy kién

sé ghi nhan lgi nhuan tlr 2 KCN nay vao LN LDLK trong giai doan 2024 — 2028.

v' 2 KCN nay & vi tri trung tdm cdng nghiép trong diém & phia Bic. Cac KCN & day co
ty & 14p day duy tri cao do ngudn cung thdp hon nhu cau thyc té, cung vai do thi
céc ch dau tu ngay cang tap trung nang cao tiéu chuan va chat luvgng dich vu d3
day gid thué khu vyc nay tang manh. Hién tai Yén Phong II-A dang nhin murc gia

dat coc dao déng tlr 170 — 180 USD/m2/ky thué.

200
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80

40

GIA THUE TRUNG BINH CAC TiNH TAP TRUNG
KCN LON & MIEN BAC NAM 2023

0,
48% 45%

28%

Hai Phong Bac Ninh Hung Yén

M Gia thué binh quan (USD/m2/ky thué)

33%

Hai Duong

® % svck

60%

30%

0%

> KCN NHIZ Hai Phong d3 dat cong suat |ap day téi da, vi vay PC1 s& khéng ghi
nhan doanh thu cho thué dat tir dy an nay trong thdi gian tdi. Tuy nhién,
doanh thu tir nha may dién than 50 MW va céc dich vu cung cap dé phuc vu
khach hang ctia KCN du kién van sé& 6n dinh trong nhitng nam t&i

= Doanh thu wdc tinh khodng 637 ty VND cho ndm 2024; trong d6, Q1.2024
d3 ghi nhan doanh thu 120 ty VND.

> PC1 du kién phat trién GD2 cla KCN NHIZ (200ha) vdi ty 1é s& hitu 13 100%.
Hién tai da hoan thanh thiét ké va dugc phé duyét quy hoach 1/2000, ho so
dé xuat NPT & cdp TP. Hai Phong, trinh B6 nganh TW va Chinh phu trong
thang 4/2024, k& hoach ndm 2024 s& thuc day cac thd tuc phép ly, cap phép
dau tu & khéi cdng trong Q3/2024, theo md hinh khu céng nghiép sinh thai,
du kién s& hoan thanh xay dwng va ban hang vao ndm 2026.

KCN Yén Phong II-A — Bac Ninh

Ngudn: Savills, VietinBank Securities Research
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NO VAY GIAM NHUNG CHI PHI LAI VAY CAO CO THE GAY AP LUC LEN LOI NHUAN
TRONG NGAN HAN

> N&m 2023, tng no vay clia PC1 giam 10,2% so véi ndm 2022. Tuy nhién, cac khodn no vay gidm chii yéu 1a tir cac khodn vay ngan han bang VND.
v" Chi phi tai chinh cta PC1 tang 28% svck do chi phi I3i vay tang 39% svck trong bdi canh 13i vay va ty gid neo cao.
=> Chung t6i cho rang KQKD cé thé sé tiép tuc chiu ap luc tir chi phi 13i vay tdng nhe trong 2024, chl yé&u tap trung & cac khoan vay dai han bang USD do:
(1) Ty gid USD/VND giir da ting tir dau nam tdi nay.
(2) L&i suat LIBOR 6 thang van sé& duwoc duy tri @ murc cao trong 1H2024 hodc lau hon khi van con nhiéu bién s6 trong 16 trinh ct gidm 13i sudt clia FED va ECB trong 2H2024.
Tuy nhién, véi doanh thu dy phdng hdi phuc thi ty |1& chi phi tai chinh/doanh thu wdc tinh gidam tir 11% trong nam 2023, xuéng 9% va 7% lan lugt trong ndm 2024 va 2025.

> Tinh dén hét Q1.2024, t6ng ng vay cla PC1 cé dau hiéu ting nhe 0,8% so v&i dau ndm 2024, vdi no vay ngan han ting 10,3% va ng vay dai han gidm 2,5%. Tuy nhién, diém tich cuc |a chi
phi 13i vay dang ghi nhan giam 10,7% svck.

p ~ 7 7 ? Sn ? ~ Ve ~ ? RN
DPON BAY CO XU HUONG GIAM DAN TY LE CHI PHI LAI VAY/DOANH THU GIAM DAN
9000 55% 539% 60% 1000 12%

43% 800

6000 35% 40% 8%
600
400

3000 20% 4%
I I I I -

0 l 0% 0 0%

2020 2021 2022 2023 2024F 2025F 2020 2021 2022 2023 2024F 2025F
= No vay ngan han mm No vay dai han No vay/Téng tai san BN Chi phildivay === Chi phi |di vay/Doanh thu

Ngudn: VietinBank Securities Research
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RUI RO TIEM AN
> Ruiro phap ly > Rui ro tai chinh
v Cham tré trong khau cap phép dau tw va cdc vuwdng mac trong gidi phdng mét v" Ty gid USD/VND ti€p tuc ting cao cé thé dan t&i chi phi |3i vay (tir cac khodn
bang kéo dai c6 thé din dén cham tién dé dy an BDS KCN NHIZ GD2 va céac du no vay tai trg cho dy an dién gid) ti€p tuc tang trong ndm 2024, bao mon
an xay |3p cla PC1. lgi nhuan cla cong ty. Cu thé, ty gia USD/VND d3 lién tuc tdng trong giai
> RUiro thoi tiét doan tir dau ndm 2024, va dang duogc giao dich xung quanh mdc 25.450,
v" Dién bién thoi tiét khdng thuan loi véi pha El Nino kéo dai hon duy ki€n, cé thé tadng ~4% YTD. Tinh dén 31/03/2024, PC1 dang c6 khoan vay USD dai han cé
lam gidm san lvgng thay dién cha PC1 => anh hudng doanh thu mang thay dién. gid tri quy d&i sang VND khoang 3.865 ty VND tir nudc ngoai, chiém 50,2%

téng cac khoan vay va ng thué tai chinh dai han cda PC1.

BIEN DPONG TY GIA USD/VND
GIAI DOAN 2019 - 2024

} | ”\ 4 ” 1“<. “ “ \Eﬁ 26000

i A 0 1 il s e
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Ngudn: Bloomberg, VietinBank Securities Research



BAO CAO CAP NHAT CO PHIEU | CTCP TAP POAN PC1 (HSX: PC1)

DU BAO KQKD NAM 2024 VA DINH GIA cO PHIEU

Chung téi két hop 4 phuong phép dinh gia bao gom phuong phap dinh
gia chiét khiu dong tién FCFF FCFE va phuong phdp so sanh chi sé P/E
EV/EBITDA. Gid tri cd phiéu dugc xac dinh & mirc 32.800 déng. Doanh
thu cda PC1 Group udc tinh dat 9.895 ty déng vdi lgi nhuan gbp ki vong
s& dugc cai thién tét hon khi ghi nhan doanh thu phuc héi tir mang xay
|ap va ndng lugng, wdc tinh dat 1.986 ty dong trong ndm 2024.

Trén quan diém than trong, cing v&i danh gid mot sé yéu t6 rui ro tiém
nang cé thé xay ra nhu viéc gidi phéng mit bang cé thé kéo dai hon dv
ki€n va hién tugng El Nino duy tri cé thé anh hudng dén doanh thu
tdng, chung t6i wdc tinh lgi nhuan sau thué cta PC1 Group tdng so vdi
nam 2023, dat khodng 635 ty dong.

M6 hinh dinh gia Trong s Gia Gia hién tai

P/E 20% 20.500 26.800
EV/EBITDA 17% 44.100 26.800
FCFF 33% 22.200 26.800
FCFE 30% 46.100 26.800
Gia muc tiéu binh quan (déng/cp) 32.800 26.800

Vlethc:lnke

SECURITIES

2020 2021 2022 2023 2024F 2025F

Doanh sé thuan 6.679 9.828 8.358 7.775 9.895  11.007
Gid vén hang bdn -5.517 -8.673 -6.763 -6.194 -7.909 -8.796
Loi nhudn gop 1.162 1.156 1.595 1.581 1.986 2.211
Thu nhdp tai chinh 37 319 95 183 233 259
Chi phi tai chinh -244 -359 -767 -967 -998 -996

Trong dé: Chi phi ldi vay -242 -311 -605 -844 -866 -818
Chi phi bén hang -71 -56 8 -56 -39 -37
Chi phi qudn ly doanh nghiép -268 -241 -285 -335 -351 -414
Lgi/(15) tir hoat déng kinh doanh 635 905 647 407 830 1.022
Thu nh@p khdc, rong 17 -8 -41 -18 -36 -33
LGi/(18) tir céng ty lién doanh 18 86 1 2 102 136
L3i/(16) rong truéc thué 652 896 605 389 794 990
Chi phi thué thu nhép doanh nghiép -108 -132 -69 -86 -159 -198
L3i/(18) thuan sau thué 544 764 537 303 635 792
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén ndm 2024 thudc vé tac gia. Nhirng théng tin st dung trong bao cdo duoc thu thdp tr nhirng ngudn dang tin cay va tac
gid khong chiu tradch nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bdo cdo nay la cla tac gid va khéng nhat thiét
lién hé véi quan diém chinh thic cla nha dau tw. Khdng mot théng tin cling nhu y kién nao dwoc viét ra nham muc dich quang cao
hay khuyé&n nghi mua/ban bat ky chirng khodn nao. Bido cdo nay khdng duwoc phép sao chép, tai ban bdi bat ky cd nhan hodc t6

chirc nao khi chua dugc phép cla tac gia.

PHAN TH| THU HUONG
Chuyén vién phan tich

9 Tang 1 - Tang 4, Tda nha N02-T2 Khu Poan ngoai giao, phudng Xuan Tdo, quan Bic T Liém, thanh phd Ha Noi.

[X4] huongptt@cts.vn \‘\+84-969-456-179
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