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CTCP Tap doan Bamboo Capital BAO CAO CAP NHAT
Khuyén nghi: MUA . .
Gia dong civa (15/05/2024): 8,480 VND BDS phuc hoi va BCG Energy vwot ky vong
Gia muc tiéu: 10,438 VND
San: HOSE - Nganh: Tai chinh dac biét (ICB: L4) Cap nhat KQKD Q1/2024 cua BCG: BCG ghi nhan KQKD Q1/2024 v&i

doanh thu thuan 985 ty ddng (+41% YoY) va LNST 98 ty ddng, hon 11 1an
cung ky, hoan thanh Ian lwot 16% va 10% ké hoach 2024. Doanh thu téng
trwdng manh chi yéu & cac mang BCG Land, Financial va Energy, nguoc

DI LIEU CO PHIEU

Vén hoa thi treong (ty dong): 4,508 lai mang xay dung TCD va Nguy&n Hoan chwa kip hdi phuc trong Q1 nay.
SLCP Iwu hanh (cp): 533,467,622

SLCP niém yét (cp): 533,467,622 Mang BPS da c6 nhipng tin hiéu héi phuc tich cwe dau tién, doanh
S& hiru nha nuéc: 0% thu Q1 dat 210 ty déng, gap 24 1an cung ky nhe BCG da c6 sw chuan bj
S& hivu nudc ngoai: 2% cho kich ban thj trwdng héi phuc tét hon trong 2024 nén c6 thé bat dau
P/E (1an): 67.6 chao ban va ban giao cac san pham khi thi tredng hdi phuc.

P/B (lan): 0.3 )

ROE: 0.1% Mang xay dwng TCD tai co’ cau theo mé hinh Tap doan. Doanh thu
ROA: 0.03% thuan Q1/2024 dat 241 ty dong (-23% YoY) chua kip hdi phuc trong Q1
Ty suéit ob tire: 0.0% nhwng chung t6i ky vong KQKD TCD sé hoi phuc nhanh trong cac quy

t&i. BCG cho biét TCD sé tai cAu tric dan sang md hinh Tap doan dé tao
mot hé sinh thai riéng trong mang xay dwng, chién lwoc sap téi la day

Bién dong gi& ctia cd phiéu BCG so vé&i VN-Index i AN i PN
°ngg P nhanh theo hwédng M&A cac cdng ty linh vc vat liéu xay dwng.

100%

Mang nang lwong tich cwc hon so véi ky vong, doanh thu BCG
Energy Q1/2024 dat 320 ty ddng (+31% YoY), la yéu td tiép theo thic
ddy KQKD clia BCG. San lwong dién téng trwdng tich cuc dat 190 triéu
kWh (+39% YoY) nho': 1) viéc d4u ndi thém dw an dién Phu MY (tbng san
lwong 3 nha may dién Phu My dat 120 triéu kWh, +76% YoY); 2) thoi tiét
El Nino c6 tac dong Ién, & mdée ky luc nhiéu nam; 3) ty gia tdng khoang
20% 4% YoY va moét sb hop déng ban dién dwoc neo theo USD. Ngoai ra,

BCG Energy sé tap trung dau tw mang dién rac thong qua con duéng

0% M&A céc dy an, doanh nghiép da cé gidy phép van hanh.

80%
60%

40%

-20% Mang Tai chinh, tiép néi ting trwéng tich cwc, doanh thu Q1/2024 dat
KA L G I I 186 ty ddng (+136% YoY), déng gop chi yéu béi Bao hiém AAA. Theo
ARG BCG, thi phan bao hiém phi nhan tho trong nwéc clia AAA tir vi tri thir
NP 27 ndm 2021 nay d4 lot top 15 thi trwdng. Doanh thu 2024 ciia AAA Ky
vong sé dat t6i thiéu 1,000 ty déng, gap 2.7 1an 2023.
——BCG ——VNINDEX
Mang bao hiém: Doanh thu thuan bao hiém AAA téng trwéng tich cuc
117% YoY trong Q4/2023. LNST dat 34.3 ty déng, hdi phuc manh tir mie
16 rong 15 ty déng cung ky, kha tich cuc trong béi canh téng loi nhuan
cac cong ty bao hiém niém yét trén san chi tdng 5% YoY trong Q4/2023.

Niém yét BCG Energy, BCG cho biét dang thwc hién nhitng buéc cubi
cung dé dwa cb phiéu BCG Energy |én giao dich trén san UPCOM vao
thang 6 nam nay. DAy sé la thdng tin hd tro gia ¢ phiéu do méng nang
lwong dang cho thdy KQKD vuot ky vong ctia ching toi.

Quan diém diu tw

MUrc gid muc tiéu cho cb phiéu BCG la 10,438 déng/cp, twong &ng voi
tiém nang tang gia la 23.1%, ching téi khuyén nghi MUA déi véi b phiéu
Chuyén vién phan tich: BCG. Chung t6i ha gia muc tiéu xudng 6.4% so v&i béo cdo gan nhat
Khéng Hipu Hiép ngay 29/02/2024 do ching t6i gidm dinh gia mang BDS khoang 10% cha
+84 28 3622 6868 ext 3912 yéu la do quan diém than trong clia chuing t6i déi véi thi truong BDS va
hiep.khong@yuanta.com.vn CAc rui ro v& I4i sut nhin tir rdi ro ty gia.
Bloomberg code: YUTA
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Cap nhat KQKD hop nhéat Q1/2024

BCG ghi nhan KQKD Q1/2024 véi doanh thu thuan 985 ty ddng (+41% YoY) va LNST 98 ty déng, hon
11 14n cung ky, hoan thanh 1an lwot 16% va 10% ké hoach 2024. Doanh thu tdng trwdng manh chi yéu
& cac mang BCG Land, Financial va Energy, ngwoc lai mang xay dwng TCD va Nguyén Hoan chwa kip
hoéi phuc trong Q1 nay.

Bién loi nhuan gdp Q1 dat 27.6%, cai thién 240bps QoQ nhwng van thip hon 80bps YoY. Ngoai ra, |oi
nhuan tdng manh con nhé thu nhap khac rong dat 43 ty déng, gap 19 Ian cing ky va chi phi tai chinh
gidm 25% YoY, do lai sut gidm va no vay gidm. Cubi Q1/2024, tbng ng vay cla BCG & mic 12,127
ty déng (-19% YoY), day tiép tuc 1a diém tich cwc trong co cu tai chinh cta Tap doan, ty 1& Vay
no/VCSH gidm xubéng mac 0.7x.

Co ciu doanh thu Q1/2024
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m Cty me ®mNguyén Hoang = Financial = Tracodi mBCG Land ®mBCG Energy

Ngudn: BCG, YSVN
KQKD cac mang, cap nhat théng tin DPHCD 2024 va trién vong

Mang BDS da c6 nhirng tin hiéu héi phuc tich cwe dau tién, doanh thu Q1 dat 210 ty ddng, gap 24
lan cung ky nhér BCG da c6 sw chuén bi cho kich ban thi trweng hdi phuc tét hon trong 2024 nén c6 thé
bat d4u chao ban va ban giao cac san pham khi thi trwéng héi phuc. Tap doan da ban giao thém 55
can condotel & dy an Radisson Blu H6i An (Malibu H&i An), 17 villas dy an King Crown Village (GD 1)
va 61 shophouse dw an Hoéi An D'or (Coén Bap). Trong 2024, BCG du kién tiép tuc mé& ban phan con lai
cta dy an King Crown Infinity vao cudi Q2 hodc dau Q3/2024, dw 4n Radisson Blu Hoi An (Malibu Hoi
An) sé tiép tuc ban giao trong ndm nay, dy an c6 tién dd ban hang kha tbt (da ban 80%) nén BCG c6
ké hoach sé tu khai thac 20% sé can con lai hodc chao ban khi dw &n da di vao hoat dong (gia ban tbt
hon), Hoi An D'or (Cén B&p) ciing tiép tuc dwgc ban giao ndm nay, ngoai ra, BCG sé tai khéi dong dw
an Casa Marina Mui Né (Capri Islands) trong 2024.

Mang xay dwng TCD tai co cau theo m6 hinh Tap doan. Doanh thu thudn Q1/2024 dat 241 ty ddng
(-23% YoY) chwa kip hdi phuc trong Q1 nhwng véi viéc BCG sé khéi cong tré lai cac dw an tam ngung
va day nhanh tién dd ban giao cac dw an hién tai, ching téi ky vong KQKD TCD sé& hdi phuc nhanh
trong cac quy t&i. Song song do, TCD sé tiép tuc thue hién cac dw an co sé ha tang Ién, da tring thau,
nhw: Dw &n San bay Phan Thiét, D &n thanh phan 4 thudéc Dy an xay dwng duéng bd Cao tbc Chau
DPéc - Can Tho - Séc Tréng giai doan 1; Dy an dwong ndi Québc 16 3 (cll) - dwong VB Nguyén Giap (Ha
Noi)... va tham gia d4u thau cac dw an dau tw cong maéi trong 2024. BCG cho biét TCD sé tai cAu tric
dan sang mé hinh Tap doan dé tao moét hé sinh thai riéng trong mang xay dwng, chién lwoc sép téi la
day nhanh theo hwéng M&A céc cong ty linh ve vat liéu xay dwng.

Mang ning lwong tich cwe hon so véi ky vong, doanh thu BCG Energy Q1/2024 dat 320 ty déng
(+31% YoY), la yéu t6 tiép theo thic ddy KQKD ctia BCG. San lwgng dién tang trwdng tich cwe dat 190
triéu kWh (+39% YoY) nho: 1) viéc d4u ndi thém dyw an dién Phu My (téng san lwong 3 nha may dién
|
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Phu My dat 120 triéu kWh, +76% YoY); 2) thoi tiét El Nino cé tac dong Ién, & mac ky luc nhiéu nam; 3)
ty gia tdng khoang 4% YoY va mot sé hop ddng ban dién dwoc neo theo USD.

Trong ndm nay, BCG sé tap trung hoan thién céng tac dam phan gia cho 02 dy an dién mat troi, gébm
Phu My (114 MW) va Krong Pa 2 (21 MW) va dat muc tiéu hoan thanh thém 150 MW dién mat tr&i p
mai. Ngoai ra, BCG sé bét dau trién khai xay dung 550 MW dién gio trén bér va ngoai khoi, ky vong van
hanh thwong mai tir 2025.

V& trién vong dai han , ching téi ky vong Quy hoach Dién VIl sé tao diéu kién cho cac du an méi cta
cobng ty sé sém dwoc trién khai. BCG cho biét theo K& hoach thwc hién Quy hoach Dién VIII, cong ty
hién c6 8 dy an dién gi6é v&i tbng cong suéat 1&n dén 925 MW dwoc wu tién trién khai.

San lwgng dién cia BCG Energy (triéu kWh)
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Ngudn: BCG, YSVN

Ngoai ra, BCG Energy sé tap trung dau tw mang dién rac théng qua con dwdng M&A céac dy an,
doanh nghiép da cé gidy phép van hanh. Dy an dién rac d4u tién cta BCG Energy & tai huyén Cu Chi,
TP.H6 Chi Minh, sé& kh&i cong vao thang 5 nay, céng suét x& ly 2.000 tan rac/ngay (twong ng 200
MW). D kién Giai doan 1 (40 MW) cGia Nha may sé di vao van hanh trong nam 2025 va Giai doan 2
(130 MW) sé& hoan thanh trong nam 2026. Dong thei, dw 4n nha may dién rac tai Long An v&i cong suéat
ban dau 500 tan rac/ngay (twong trng 10 MW) du kién sé& duwoc cap phép phé duyét trong khoang quy
2/2024. Chuang tdi danh gia tich cwe cho chién lvoc nay do van dé vé méi trwdng dang tré nén cap bach
va trién vong la rat kha quan trong dai han.

O mang Tai chinh, tiép ndi tang trwéng tich cwec, doanh thu Q1/2024 dat 186 ty ddng (+136% YoY),
doéng gop chl yéu béi Bao hiém AAA. Theo BCG, thi phan bdo hiém phi nhan tho trong nwéc clia AAA
tt vi tri th& 27 ndm 2021 nay da lot top 15 thi trwdng. Doanh thu 2024 ctia AAA ky vong sé dat téi thiéu
1,000 ty ddng, gap 2.7 1an 2023. Chién lwoc clia AAA |a sé chuyén dich dan sang mang bao hiém Tai
sén, Ky thuat, Hang hai va bao hiém Con nguwdi. Bén canh dé, BCG ciing c6 ké hoach sé dwa cb phiéu
cua AAA |én giao dich trén san UPCoM.

Veé tai cau tric bd may Tap doan, chi tich BCG cho biét Tap doan sé thanh 1ap Héi ddng Chién lwoc
va dinh hwéng sé rat dan cac thanh vién sang 1ap tap doan vé Ho6i ddng Chién lwoc dé tap trung cho
cong tac lap chién lwoc va tim kiém cac co hoi kinh doanh méi; ddng thoi, trao quyén dan cho cac thé
hé 1anh dao tiép theo dé bdi dwéng nang lwc, kinh nghiém diéu hanh.

Ké hoach nam 2024, BCG dat muc tiéu doanh thu 6,102 ty déng (+52% YoY) va LNST 952 ty ddng
(+456% YoY). BCG khéng chia cé tirc 2023 ma sé tang vén bang phwong an phat hanh cho cb déng
hién hiru 10% tlr ngudn vén VCSH hién tai. K& hoach cb tlrc 2024 la 5% bang tién mé&t hoac cé phiéu.

Vé niém yét BCG Energy, BCG cho biét dang thwc hién nhirng bwéc cubi cung dé dwa cb phiéu BCG
Energy |én giao dich trén san UPCOM vao thang 6 ndm nay. DAy sé |a thong tin hd tro gia cb phiéu do
mang nang lwong dang cho thdy KQKD vwot ky vong clia ching toi.
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Quan diém dau tw

Chung t6i cho rdng ndm 2024 sé van la mét ndm day thach thire dbi véi BCG nhung trién vong |a kha
quan nho: 1) thi trwéng BDS dang bét dau c6 nhivng tin hiéu héi phuc va BCG da ndm bét kha tbt khi
tinh hinh ban giao va mé& ban cac dy 4n ctia BCG da cho thay nhirng dau hiéu tich cwc trong Q1/2024;
2) mang xay dwng ky vong hwéng loi theo mang BDS va xu hwéng dau tw cong tiép tuc; 3) mang nang
lweng tich cwe hon ky vong cla chiing t6i nhé viéc dau néi thém & cac dw an nang lwong mat trdi, tac
dong cda El Nino manh hon dw bao va hwéng loi tir ty gia USD/VND téng cao.

Mtrc gid muc tiéu cho cé phiéu BCG la 10,438 déng/cp, twong (rng v&i tiém ning ting gia la
23.1%, ching t6i khuyén nghi MUA déi vé&i cb phiéu BCG.

Chung t6i ha gia muc tiéu xudng 6.4% so v&i bao c4o gan nhéat ngay 29/02/2024 do ching t6i gidm
dinh gia mang BDS khodng 10% chd yéu la do quan diém than trong cda ching t6i déi véi thi
trwéng BDS do cac rai ro vé 14i suat nhin ti radi ro ty gia, chung t6i nang danh gia 1én kha quan hon
cho 2 dy &n Hoi An D'or (C6n Bép) va Radisson Blu Hoi An trong 2024 nhwng da doi gid dinh phan 1én
ban hang va ban giao sang 2025 cho 4 dw an King Crown Infinity, Amor Riverside Villa, Casa Marina
Premium, Casa Marina Mii Né. Nguoc lai, dinh gia mang BCG Energy tang 9.3% nh& du nbi thém dw
an dién, El Nino manh hon dy bao va hwéng lgi tr ty gia USD/VND tang.

Chi tiét dinh gia:

Céac mang kinh doanh va cac khoan dau tw Phwong phap Giatrihop ly
BBS DCF 4,429
Nang lwong DCF 10,303
Gié tri rong cac hop ddng BCC BV 9,803
Tién va twong dwong tién BV 422
Chirng khoan kinh doanh BV 495
DAau tw vao cong ty lién két BV 2,454
Khac BV 618
No vay (12,127)
Loi ich ¢ déng thiéu sb BV (10,830)
Giatri VCSH 5,569
SLCPBLH 533,467,622
Gia tri hgp ly cia méi cé phan: 10,438

Rui ro d6i vé&i khuyén nghi caa chang toi:

Rui ro tang gia:

. Tién d6 phap ly, ban hang va ban giao cta cac dy an BDS duwoc ddy nhanh va thi trwdng
BDS héi phuc nhanh hon dw kién trong nira cudi ndm.
. Chinh sach khuyén khich phat trién nang lwong tai tao méi dwoc ban hanh.

Ruai ro giam gié:

. L4i suat diéu hanh tang tré lai.
. Thi trwrng BDS hdi phuc cham hon ky vong
. RUi ro bién ddi khi hau anh hwéng san lwong dién NLTT

|
YUANTA SECURITIES VIETNAM — RETAIL RESEARCH YUTA<GO>/TRANG 4



AN Chun
\/ \4 YGante)

Khoan

viet Nam

BAO CAO DOANH NGHIEP

BAO CAO TAI CHINH

Ty VND
Bang CDKT
+ Tién mat
+ P4u tw tai chinh ngdn han
+ Phai thu ngan han
+ Hang tén kho
+ Tai san ngan han khéc
Tbng tai san ngan han
+ Phai thu dai han
+ TSCb
+ Tai san dé& dang dai han
+ Dau tw dai han
+ Tai san dai han khac
Tbng tai san dai han
Téng tai san
+ No' ngan han
Trong dé: No' ngan han
+ Ng dai han
Trong do: Ng dai han
Téng no
+Vén gop
+ Thang dw vén cb phan
+ Loi nhuan chwa phan phbi
+ Vén/quy khac
Vén chi sé hiru
Tbng ngudn vén

Dong tién

Dong tién t» HPKD

Dong tién t» HDDT

Dong tién t» HDTC

Lwu chuyén tién thuan

Tién va twong dwong tién dau ky
Tién va twong dwong tién cudi ky

Chi sé thanh khoan

Hé s thanh toan hién hanh
Hé sd thanh toan nhanh
Chi s6 tién mat

No' rong/EBITDA

Chi sb bao lai

Sb ngay phai thu

S6 ngay phai tra

Sb ngay t6n kho

CAu tric von
VCSH/TTS

No/TTS

No/VCSH

No vay/VCSH

No ngan han/VCSH

2022

629
511
13,461
2,755
406
17,762
11,036
8,113
2,618
3,694
598
26,059
43,820
11,380
3,036
18,641
11,688
30,021
5,335
867
427

4
13,799
43,820

-3,609
-4,031
7,225
(415)
1,044
629

1.56
1.32
0.06
#DIV/0!
0.43

26

69

28

0.31
0.69
2.18
1.07
0.22

2023

757
590
13,577
3,782
394
19,099
8,480
9,598
1,604
2,620
577
22,880
41,979
11,603
2,827
12,920
9,314
24,523
5,335
867
424

17,456
41,979

-152
608
-329
127
629
757

1.65

1.32

0.07
#VALUE!
0.36

26

69

28

0.42
0.58
1.40
0.70
0.16

1Q24

422
1,062
14,213
3,749
500
19,947
7,802
10,197
1,164
2,978
504
22,645
42,592
12,642
3,285
12,277
8,842
24,919
5,335
867
427

17,673
42,592

-208
62
(335)
757
422

1.58
1.28
0.03
41.55
0.48
26

69

28

0.41
0.59
141
0.69
0.19

Ty VND

Béao cédo KQKD

Doanh thu thuan

GVHB

Lai gop

Thu nhéap tai chinh

Chi phi tai chinh

Thu nhap tr cong ty lién két
Chi phi ban hang

Chi phi quan ly

Loi nhuan tir HDKD

Thu nhap rong khac

LNTT

LNST

LNST thuéc vé CPb Cty me
Loi ich ctia CD thiéu sb

EPS co ban (VND)
GTSS/cp (VND)
C6 tirc (VND/cp)
EBIT

EBITDA

Tang trwéng
Doanh thu
EBITDA
EBIT

L&i rong
VCSH

Vén diéu 1é
Tbng tai san

Pinh gia

P/E

P/B

P/Doanh thu
Ty suét co tirc
EV/EBITDA
EV/Doanh thu

Ty suét Igi nhuan

Bién lai gop

Bién LN tir HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan ly/DT thuan
ROE

ROA

ROIC

26
33,129
1,500
127
292

1.24%
0.00%
1.46%

0%
0.0
0.0

28.03%
12.87%
9.96%
4.76%
10.40%
0.08%
0.23%

2022 2023
4,531 4,012

-3,212 -2,801

1,320 1,211

2,548 2,082

-2,402 -2,390

0 -36

-216 -192

-483 -446

2,086 1,439

24 39

790 267

541 188

350 75

191 113

655 141

25,867 32,722

1,500 1,500

620 572

1,187 1,187
74.99%  -11.47%  -75.44%
36.00% 0.02%  -75.41%
31.58% 776%  -77.84%
-42.60%  -7853%  -81.83%
65.27%  26.50%
79.29% 0.00%
15.15% -4.20%

0 0

0 0

0 0

0% 0%

0.0 0.0

0.0 0.0
29.12%  30.18%
13.69%  14.26%
11.93% 4.69%

4.76% 4.79%
10.67%  11.12%

3.16% 0.48%

1.33% 0.44%

1.27% 0.97%

0.24%
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THONG TIN LIEN HE

Phong phan tich khéi khach hang ca nhan
+84 28 3622 6868 ext 3826

research.re@yuanta.com.vn
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The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written.
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