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CTCP Bamboo Capital

Khuyen nghi: MUA

Gia dong ctra (VND): 19,900

Gia muc tiéu (VND): 29,200

Ty suét sinh loi: +47%

San: HOSE - Nganh: Tai chinh dac biét (ICB: L4)

DU’ LIEU CO PHIEU
Vén héa thj truong (ty déng): 10,015

SLCP Iwu hanh (cp): 446,305,437
SLCP niém yét (cp): 503,305,437
Sé& hiru nha nuéc: 0%
S& hiu nwée ngoai: 2.54%
P/E (lan): 8.22
P/B (1&n): 1.49
ROE: 9.71%
ROA: 2.02%

Ty suét cb tirc:

Bién dong gia ctia cé phiéu BCG so véi VN-Index
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BAO CAO CAP NHAT KQKD Q1/2022 va PHDCDTN 2022

Tang trwdng dworc thuc day béi mang BDS
Cap nhat KQKD Q1/2022 cua BCG

Doanh thu thuan dat 1,253 ty ddng, téng trwdng +98% YoY va LNST dat
522 ty déng, tdng +221% YoY, twong ng véi 21% dy phéng doanh thu
va 33% dw phong LNST cua chang t6i (hoan thanh 17% ké& hoach doanh
thu va 24% ké hoach lgi nhuan).

Tang trwdng doanh thu va lgi nhuan dwoc thic ddy béi ting truéng cia
mang BDS, nang lwong va xay 1&p, bén canh ngudn thu tir hoat déng
dau tw trai phiéu/cd phiéu va 1ai phai thu tir cac hop déng hop tac dau tw
téng trwdng manh mé. Ngoai ra, Bao hiém AAA ciing bt dau déng gop
doanh thu cho BCG ké tir Q1/2022

Débi véi mang BDS, BCG ghi nhan doanh thu tir viéc ban giao 6 can biét
thy cta dy an King Crown Village v&i gia tri wéc tinh vao khoang 350 ty
ddng. 4 can biét thy con lai ctia dy an nay sé dwoc ban giao trong cac
quy tiép theo.

Déi véi mang néng lwong, trong ky, BCG Energy da nang ty 1& s& hiru
tai 2 dw an dién mat tr&i tai Long An (BCG — CME Long An 1 va 2) |én
100%, qua d6 hop nhat KQKD clia 2 nha may nay vao BCTC.

Thu nhap tai chinh trong ky dat 732 ty ddng, tang +134% YoY va van chi
yéu dén tlr hoat dong dau tw trai phiéu, cd phiéu va lai phai thu tir cac
hop déng hop tac dau tw. Trong ky, BCG da chuyén nhwong dw &n khach
san Pegas Nha Trang.

Chi phi l1ai vay tang +131% lén mé&c 312 ty déng, dw no vay cta BCG
bao gdm ca trai phiéu chuyén ddi 1a hon 15.5 ty ddng, tdng +15% QoQ
va tang +53% YoY. Ty Ié no vay/VCSH tiép tuc gidm xudng mec 2.8x so
vé&i mirc 3.8x clia quy trwdc va 4.31x cla Q4/2020.
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Cép nhat PHCDTN nam 2022

BCG da t6 chirc DPHDCDTN ndm 2022 theo hinh thirc trwe tuyén vao ngay 06/05/2022. Pai hoi da thong qua tat
ca cac to trinh va cac cb dong cling chat van BLD vé& cac van dé xoay quanh ké& hoach phat hanh ESOP, téng
vdn, ty 1& don bay cta doanh nghiép...

Vé ké hoach kinh doanh ndm 2022: BCG d&t muc tiéu doanh thu dat 7,251 ty ddng (+180% YoY) va LNST dat
2,200 ty dong (+120%), cao hon so véi dw phong cla ching toi lan lwot 1a 24% va 38%. Ching tdi cho rang sw
khéac biét cht yéu dén tir dw phéng doanh thu mang BDS va thu nhap tir hoat déng tai chinh ctia chang tdi than
trong hon so vé&i ké hoach ma Coéng ty dwa ra. Ngoai ra, ching t6i cling chua dwa Bao hiém AAA vao mé hinh dy
phong.

Vé ké hoach ting vén: BCG dat ké hoach tang vén diéu I& 1én 10,502 ty déng (vbn diéu & hién tai 1a 5,033 ty
ddng) trong n&m 2022 théng qua cac sw kién dién ra lan lwot nhw sau:

e Chia cb tirc va cb phiéu clia ndm 2021 véi ty 1& 5% (D kién thwe hién trong Q2 hodc Q3/2022).

e Phat hanh ESOP ty lé 5% (Diéu chinh tr m&rc 10% da dwoc thong qua tai PHDCD thwéng nién 2021).

e Phat hanh cho cb déng hién hivu véi ty & 2:1 (Gia phat hanh 10,000 VND/cp).

e Phéat hanh ra céng ching theo hinh thirc d4u gia (Gia phat hanh khéng thp hon 70% binh quan gia tham
chiéu cta 60 ngay giao dich lién tiép).

E Vén diéu 1 2,500,000 10,502,061
«’—'] o &
i Vén 43 tang

V6n du kién tang 2,667,354
- 570,000 5,033,054 251,653 50,000
1487 683 ]
2975372 | - - |
Vén diéu Phat Phat hanh Von diéu Chiacé Thudng c6 Phat Phat hanh Voén diéu
Ié tai hanh 21 riéng lé 1é tai tdc bang phiéu theo hanh 21 ra cong 1é du kién
3h2/2021 chocd cho a5i 18/04/2021 ¢6 phiéu chuong trinh chocé chang tai
dong tac chién Iya chon cho déng theo hinh 31N2/2022
hién hQu lucc nguadi lao déng hién hdu thuc ban
(ESOP) dau gia*

Ngudn: BCG

Sé tién thu dwoc tlr dot phat hanh sé dwoc dung dé (1) Thuc hién gép vén BCG Financial v&i sé vén du kién
5,000 ty déng va (2) Thwc hién cac dw an BDS va NLTT.

BLD cho biét trong giai doan ké tir 2023 tré vé sau sé giam viéc phat hanh tang vén ra thi trwdng va wu tién chia
cb tire bang cd phiéu.

Vé ké hoach tang vén va IPO céc cong ty thanh vién: BCG c6 ké& hoach IPO va niém yét cac cong ty thanh
vién bao gébm (1) BCG Land (2) BCG Energy va (3) Nguy&n Hoang trong giai doan 2022 va 2023. Theo do:

e BCG Land: Dv kién sé thuc hién IPO trong Q3/2022 dé tang vén diéu 1& Ién 6,600 ty ddng. Gia khéi diém
cta dot IPO dy kién c6 thé trén 20,000 VND/cp. Sau khi thuc hién IPO, ty 1& s& hiru clia BCG tai BCG
Land dw kién sé giam xuéng muc 51%.

e Nguyé&n Hoang: Dy kién sé& thuc hién IPO trong Q2/2022 va sau do6 niém yét trén HNX. Gia khéi diém cia
dot IPO dy kién tr 15,000 - 20,000 VNBD/cp tlly thudc vao diéu kién cla thj trwong. Theo chia sé cta BLD,
Nguy&n Hoang dang cé co héi rat Ion tir s diet gay chudi cung (ng cdia dong san pham tlr Trung Quéc
sang Chau Au. Bén canh d6, Nguyén Hoang ciing vira hoan tat M&A véi mét cong ty Logistic tai Dirc va
thwe hién viéc mua lai mét cong ty s& hivu tich rirng tréng rat Ién (khodng 2,500ha) d& dam bao ngudn
cung dau vao cho Cong ty.
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e BCG Energy: Du kién niém yét trong Q4/2022 hodc dau nam 2023.
Vé ké hoach trién khai cac dw an BDS va NLTT trong nam 2022:

e Mang BDS: BCG Land sé tap trung trién khai cac du an hién c6 nhw Casa Marina Mii Né, Casa Marina
Premium, Radisson Blu Hoi An, King Crown Village Thao Dién, Hoi An D’or, Amor Riverside Villa, King
Crown Infinity vd KCN Cat Trinh. Dy &4n Radisson Blu Hoi An duw kién sé& ban giao phan Condotel trong
thang 7 t&i day va du kién sé thwe hién cdng tac ban hang cla khu Villa trong thang t&i, thoi gian ban
giao 1a Q1/2023. Béi v&i dw an Hoi An D’or, BLD cho biét cong tac ban hang ctia phan khu Shophouse
dién ra rat tot v&i 90% sb lwong san pham da dwoc tiéu thu (trén tdng cong 202 can shophouse). BCG
Land d&t ké hoach doanh thu ndm 2022 dat 5,000 ty déng va LNST dat 1,400 ty dong.

e Mang NLTT: BCG Energy du kién sé trién khai 300MW canh déng dién mét trdi, 150MW dién mat troi ap
mai va 500 MW dién gi6. Tuy nhién, tién do trién khai cac dw an sé phu thudc vao tién do phé duyét QH
dién VIII cling nhw gia dién ma&i tir phia Chinh Pha. BCG Energy dat ké hoach doanh thu ndm 2022 dat
1,660 ty ddng va LNST dat 997 ty dong.

Quan diém diu tw

cb phiéu BCG hién dang giao dich tai m&rc gia 17,700 VND, gidm -39% so v&i mirc dinh thiét 1ap vao ngay
25/03/2022 va thap hon 47% so véi mirc gia muc tiéu ma chung téi dwa ra trong bao cao cap nhat gan nhat 1a
29,200VND/cp. Gia cb phiéu giam manh trong thdi gian gan day chd yéu do anh hwéng tr xu hwéng chung cla
thi trwéorng khi chi sb VN-Index da mét gan 23% gia tri trong vong chwa day 1 thang tré lai day, bén canh nhirng lo
ngai cia NDT vé (1) Viéc siét tin dung cia NHNN ddi véi linh vuc cho vay BDS va (2) Dw ne trai phiéu hon 9
nghin ty ddng ctia BCG. Chung t6i cho rang viéc siét tin dung dbi véi linh vuc BDS va kiém soét chét hoat dong
phét hanh trai phiéu sé cé tac dong nhat dinh téi viéc huy déng vén cutia cac doanh nghiép BDS bao gém ca BCG
Land, trong khi do, dién bién tiéu cwc cla thi triérng chirng khoan trong thdi gian gan day ciing sé gay bét loi cho
cac doanh nghiép c6 ké hoach huy déng vén trong ndm nay.
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Phong phan tich khdi khach hang ca nhan

Nguy&n Thé Minh Ly Thi Hién Quach Pirc Khanh
Giam déc Nghién ciwu Phan tich ~ 1"wong phong NC-PT Ph6 phong NC-PT
+84 28 3622 6868 ext 3908 +84 28 3622 6868 ext 3833

+84 28 3622 6868 ext 3826

. hien.! uanta.com.vn
minh.nguyen@yuanta.com.vn @y

khanh.quach@yuanta.com.vn

Khéng Hiru Hiép Nguyén Trinh Ngoc Héng Pham Tan Phét

Chuyén vién phan tich cao cép Chuyeén vién phan tich cao cap  chuyeén vién phan tich cao cép
+84 28 3622 6868 ext 3912 +84 28 3622 6868 ext 3832 +84 28 3622 6868 ext 3880
hiep.khong@yuanta.com.vn hong.nguyen@yuanta.com.vn phat.pham@yuanta.com.vn

Phong Mai gi¢i khach hang ca nhan

Pham Bac Thanh V6 Thi Thu Thay Lwong Ky Ty,

Giam dé6c Khu vwc Mién Bac Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Cho’ Lén
+84 28 3622 6868 ext 3416 +84 28 3622 6868 ext 3505 +84 28 3622 6868 ext 3653
thanh.pham@yuanta.com.vn thuy.vo@yuanta.com.vn ty.luong@yuanta.com.vn

Bui Quéc Phong V6 Binh Tuan Nguyén Viét Quang

Giam déc chi nhanh Péng Nai Giam déc chi nhanh Pa Nang Giam déc chi nhanh Ha Nai
+84 28 3622 6868 ext 3701 +84 28 3622 6868 ext 3301 +84 28 3622 6868 ext 3404
phong.bui@yuanta.com.vn tuan.vo@yuanta.com.vn guang.nguyen@yuanta.com.vn

Dinh Thj Thu Cuc

Giam déc chi nhanh Viing Tau
+84 28 3622 6868 ext 3203
cuc.dinh@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12-month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
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 affected 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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