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LOI NHUAN PHUC HOI TU’ VIEC BAN GIAO CAC DU
AN BAT DONG SAN TAI KHU VU'G HOI AN.

TONG QUAN DOANH NGHIEP:

. BCG dwoc thanh lap tir nam 2011, hoat déng trong 4 Ilinh vwc chinh: nang lwong tai tao (chd dao la BCG Energy), san
xuét, thwong mai va néng nghiép (cht dao 1a Nguy&n Hoang), xay dwng va co sé& ha tng (chd dao & Tracodi) dac biét
nhirng ndm gan day la bat déng san (chd dao 1a BCG Land).

. Trong giai doan 2021- 2022, BCG thwc hién thém hai thwong vu M&A dbi véi Bao hiém AAA (thudc mang bao hiém) va
Tipharco tai madng dwoc phdm va y té.

LUAN PIEM PAU TU:

. Viéc ban giao cac san phadm bat déng san tai hai dw 4n Hoéi An D’or va Malibu Hoi An trong giai doan cudi nam |a
dong lwe chinh cho da phuc hdi cia BCG trong nam 2023. Theo dw bao clia ching tdi, BCG Land sé& ban giao toan bd
dy an Hoi An D’or, toan bd khu shophouse va 30 can biét thy tai dy an Malibu H6i An trong nam 2023, mang lai doanh thu
khoang 3,868 ty dong cho méang bat dong san.

. Hoat dong xay dwng dw kién ghi nhan ting trwéng tré lai tir sw hdi phuc cua thi trwo’ng bat dong san trong giai
doan cudi nam va sw tham gia dau thiu cac dw an cao téc cua Tracodl tai khu vwee Pdng bang S6ng Ctru Long.
Theo chia sé tai budi gdp mat nha dau tw, 1&anh dao TCD cho biét tinh dén cubi quy 11/2023, gia tri backlog mang xay dung
dat gia tri khoang 9,000 ty déng.

. Viéc chinh thirc chay full cong suat dw an nha may dién mat tréi Phu My tiv thang 6 tao dong lwe tang trwéng méi
cho mang nang lwong tai tao. Ngay 31/12/2020, Nha may dién mat tréi Pha My da dwa vao khai thac thwong mai 216
MW trén tdng cong suat 330 MW. Sau hon 2 nam ch® co ché gia méi cho cac dy an dién chuyén tiép, dén ngay
30/05/2023, 114MW con lai clia dy &n chinh thirc dwg'c cong nhan van hanh thwong mai.

RUI RO:

. Phap ly cac dw &n bat dong san nhiéu tha tuc phirc tap, anh huéng dén tién do xay dwng va ban giao cac dy an trong
twong lai cia BCG nhw Hi An D’Or, Malibu Hi An, King Crown Infinity.

. Nhu cdu s dung nguyén vat liéu xay dwng téng trong giai doan cudi ndm khi hang loat dw an cao téc dugc trién khai
khién bién lgi nhuan mang xay dwng thdp hon du béo.

«  Tinh dén cudi quy 11/2023, gia tri cac khodn ng vay tai chinh ctia BCG la 13,926 ty déng. V&i viéc mét bang lai suét cho
vay tai cac ngan hang van duy tri & murc cao, trong trwérng hop hoat dong kinh doanh dién bién khong thuan loi, didu nay
c6 thé gay ap lwc 1én két qua kinh doanh clia cong ty.

DPINH GIA:
. Chuing t6i két hop 3 phuong phap dinh gia la P/E, P/B va RNAV voi trong sb twong dwong nhau. Gia tri cd phiéu BCG
dwoc xac dinh & mirc 12.800 ddng/cd phan.

MUA - GIA MUC TIEU: 12.800 VND V"
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inghy 1thing 3thang Gthang [EEERY 3nim  Titca (L] Khuyén nghi* MUA
Gia dong clra
25 (11/10/2%23): 9.350
o Gia muc tiéu* 12.800
. Upside 37%
] Nganh BéAt dong san
Vén héa thi tredng 6.055 ty déng
= Bién dong gia 52T 10%
Ny Khéi lwong GDBQN 19,3 triéu
Gia tri GDBQN
o | | “ | “ KLCP dang Ivu hanh 533 tridu
0 ||||||.||I"II.|.|.I.u.....||I|||"l "lll | 1 Ty 16 free-float 64%
10722 0123 0423 07 '23 Ty |é Sé’ hl]!u nhé nuJé’C 0%
Do thi gié 52‘tuén cua B’CG Tf/ & s& nwdc ngoéi 6%
Nguébn: CafeF tong hop - -
* Cap nhat. 11/10/2023
Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Doanh thu 1,576 1,855 2,613 4,531 5,128
LN gop 279 420 939 1,320 1,410
LN rong 141 266 1,000 541 552
Téng tai san 7,255 24,137 37,689 43,820 47,114
Vén CSH 1,625 2,963 8,350 13,799 16,971
EPS cubi ky (VND/CP) 1,059 1,863 2,678 0,715 1,035
Gié tri s6 séach 14,952 21,771 18,682 25,845 31,812
Chi s6 tai chinh 2019 2020 2021 2022 2023F
% Doanh thu 41% 18% 41% 73% 13%
% LNST -74% 89% 276% 41% 2%
Ty suét LN gop 18% 23% 36% 29% 28%
ROA 2% 1% 3% 1% 1%
ROE 9% 9% 12% 4% 3%
PE 7,53 7,12 8,92 8,83 14
PB 0,53 0,61 1,28 0,25 0,4
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Cap nhat két qua kinh doanh quy 11/2023

> Quy 11/2023, BCG ghi nhan doanh thu 1,115 ty déng, ting trwéng gan 27% so vé&i cung ky. Trong do, bat déng san tiép tuc la mang c6 déng gop lon
nhat véi 344 ty déng tir viéc ban giao mét phan ctia hai dw an Malibu Hoi An va Hoi An D’Or, chiém ty 1& 30,9% trong co' cdu doanh thu. Mang nang luong tai
tao ghi nhan doanh thu 320 ty déng, tang trwdng 14,4% so v&i clng ky nhe vao 114MW con lai cia Nha may dién mat tréi Phi My da dwoc cdng nhan van
hanh thwong mai theo gia dién chuyén tiép. Hoat ddng xay dwng tai TCD ghi nhan doanh thu 310 ty déng, chiém gan 28% co cau doanh thu clia BCG.

» Bang chl y, mang dich vy tai chinh voi phan 16n dong gép tir CTCP Béo hiém AAA dat duoc két qua doanh thu kha quan trong Q2/2023. Mang kinh doanh
nay ghi nhan 76 ty déng trong quy Il ndm nay, tang trwdng 232% so véi cung ky nam trwéce, tang ty trong 1én 6,8% tdng co cau doanh thu cuia tap doan.

> Trong ky, doanh thu hoat déng tai chinh ghi nhan gidm gan 33% so v&i cung ky, dat 627 ty dong. Trong khi dé, chi phi ban hang va chi phi QLDN tiép tuc
duwoc kiém soat & mic hop ly.

> Liy ké 6 thang dau nam, Bamboo Capital ghi nhan doanh thu 1,816 ty dong, i nhuan sau thué 170 ty dong, hoan thanh lan lwot 26,2% ké hoach
doanh thu va 26,1% ké hoach Igi nhuan sau thué.

So sanh cd cau doanh thu BCG quy 11/2022 va quy

11/2023 (dvt: ty dong)

1400 T
Bang 1: So sanh mét sé chi tiéu quan trong trong KQKD cua BCG 1200 +
1000 +
600 T+
Doanh thu (ty déng) 912 1,152 400 +
Bién lgi nhuan goép (%) 29,5% 36,1% 200 1
O m

Loi nhuan sau thué (ty déng) 355 161 Quy 1/2022 Quy 1112023

m Mang bat dong san ® Mang xay dwng ® Mang nang lwong tai tao ® Mang khac

N BCTS BCG CTS Wngiwp Ngudn: BCTC BCG, CTS téng hop
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Tinh hinh tai chinh ghi nhan nhiéu tin hieu tich cu’c
» Tinh dén cudi quy 11/2023, tong no' phai tra clia BCG dat gia tri 28,903 ty dong, gidm hon 1,000 ty dong so voi cuing ky. Day la két qua tir viéc BCG tién hanh
tat toan cac khoan ng’ vay ngan hang va cac khoan no doi tac, nha cung cap nham kiém ché chi phi lai vay va dam bao an toan tai chinh cho doanh nghiép

trong bdi canh |i suat van con & mirc cao.

» Trén bdo céo Iuvu chuyén tién t&, dong tién tir hoat dong kinh doanh da chuyén tir &m 1,980 ty dong tai thoi diém quy 11/2022 sang dwong 1,382 ty dong tai
cudi quy 11/2023 do tap doan da chd dong thanh ly cac khoan hop tac bén ngoai va thu hoi cong no tir doi tac.

> V&i cac nd lwc kiém soat va giam no, ty 1é tong no’ trén von chu sé hivu cia Bamboo Capital tinh dén 30/6/2023 da giam xuéng mirc dwéi 2 lan; ty
Ié ng vay trén von chu sé hiru ciing giam vé mirc dwéi 1 lan.

Cd cau ng BCG tai quy 11/2022 va quy 11/2023

35,000 T
Bang 2: So sanh mét s6 chi tiéu tai chinh quan trong cia BCG 30,000 +
25,000 +
o y > 20,000 +
15,000 +
No vay tai chinh (ty dong) 14,242 13,951 10,000 +
Ty 18 No vay/Vén chi s& hivu (1an) 1,04 0,96 5,000 1
z N 0 A
Ty 1€ No/Von chad sé hiru (lan) 2,24 1,99 Quy 11/2022 Quy 11/2023

mNg ngén han ®Ng dai han

Ngubn: BCTC BCG, CTS téng hop > ,
Nguon: BCTC BCG, CTS tong hop
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Mang xay du'ng dan dung tang toc thi cong 3 du’ an Hoi An D'Or, King Crown
Infinity va Malibu Hoi An trong giai doan cudi nam 2023

HOIAN D'OR KING CROWN INFINITY THU bUC MALIBU HOI AN
Bang thi céng dat 100% san lugng phén than (két cdu) va Hién da thi cong dat 100% céng tac tudng vay. cec khoan nhéi, béi vai Khéi Condotel: hién hoan tat phan thd 100%:; hoan
88% san lugng hén than (hoan thién) cba 202 can san téang 1. Téng hém_Bl., Téng hém B2, Tc'xr:og hérz'\ B3 (Bé}éhg“ thién 95% khu can hé va khu thuong mai; da ban giao 213
ghoph]ouse. 985/‘:‘ odng 20% ha tang ky thuat ?)g' khu giai dém san det 100%. thi cong cét dat 73%). tang ham B4 (d&o dat c&n hé cho khach hang va ti€p tuc ban giao trong thai
g 1, dot $5% ha tang iho nong nc?h|erp v 80X ha tohg dat 100%. bé tong 5t dat 100%. bé tdng dam san dat 75%). Bang gian tdi. DB&i v&i Khéi Villas: hién da hodn thanh 88% phan
K car s oo JOOKX P the Ben tha hes Sing. Naoal o stk chit hugrg thi cang t B1 iéing B3, D i tridiy khot tho: hoan thién 100% cac khu vuc nha mau, bat déu ban
ra, Ayt G dang tHen khai hoan thien phan viec Shophouse  SONg tac thi cong Téng hdm B4 hoan thanh bé tong dém san iao cho nhing khéch hang déx Dy &n dang hot
ol hg e bi thi c& han hp‘ khach p3 o phén con lgi vaio 05.08.2023. Thi cdng c6t ham B3 dy kién hoan giac:cho:n t_f_ng yach hang U t!én. J an ang hoan
con lagi, va chudan bi thi cdng phan than khach san 3 sao. ' : thién ddu ndi ha tang ky thuat giai doan 1. Dy Kién hodn

; . e, ke : gt thanh 05.08.23. Thi céng cot hém B4 bét déu 20.07.2023 -
céoh quan ciing khy ndng nghigp. ki mém cing oic got ik A = thanh t8ng thé va di véo hoat déng khéi Condotel trong

thdu khdac. Badm bdo hoan thanh béan gico, van hdéanh 30.08.2023. Thi céng mau bam vira d&u cdt bat ddu 21.07.2023. O M ’
Shophouse dén khach hang. tién dé va chat hiong céc Bang thuc hién cac céng tac khac dé phuyc vi thi céng BS: Ban thang 01 nam 2024, khdi Villas trong quy | nam 2024.
hang muc theo ké nam 202§. vé thi cdng, hé gidng cdc 18 md._

AMOR RIVERSIDE VILLAS CASA MARINA PREMIUM CASA MARINA MUI NE

Hién da hoan thanh phan k&t cdu nha méau Villas 141, Nha méu da hoan thanh dua vao sir dung & song song dé Dy an hodn tat 100% ha téang ky thuat va nha mau, Trién
hoan thanh céng tac tudng xay va 70% khéi kigng céng tién hanh thi cong ha tang ky thuat néi khu, Villa giai khai thi cdng cadnh quan téng thé dat 85%.

tac trat tuang. doan | du kién dua vao hoat dong quy 03 nam 2023.

ban tin nha dau tw quy 2/2023 ctia TCD, CTS téng hop
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Mang xay du'ng ha tang giao thong tiép tuc duy tri tién do

> Tai gQi XL10 thudéc dw an xay dwng san bay quan s tai Phan Thiét, tinh dén ngay 30/06, san lwong thi cong cua TCD dat khoang 37% SO VOi gia tri
hop dong. Theo théng tin céng bo tai trang chd, TCD cho biét hién c6 24 can bd ky thuat giam sat dam bao chat lwgng va hoan thanh dung tién dd (thang
9/2023).

> Tai dw an xay dwng khu dan cw va hé diéu hoa thudc tinh Bac Giang vé&i tdng dién tich 8ha, TCD da thi cong 90% giéa tri hop dong va dw kién hoan
thanh viéc xay dwng ngay trong thang 7/2023.

> Tai dy an xay dyng tuyén dwong quoc 19 3 ci dén tuyén dwong V6 Nguyén Giap veéi gia tri hgp dong 137 ty dong, TCD hién dang tién hanh giai
phéng mat bang, thi céng hé thong thoat nwéc va dap két cau nén dwdng, dw kien hoan thanh vao thang 2/2025.

M6t s6 hinh anh thwe té tai cac dw an ha tang giao théng ctia BCG

Ngudn: ban tin nha dau tw quy 2/2023 ctia TCD, CTS téng hop
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Gia tri backlog mang xay du'ng dat khoang 9,000 ty dong tinh dén cuéi quy 11/2023

> Gia tri backlog tinh t&i 30/6 caa Tracodi 1a 9.000 ty déng, trong d6 mang xay dwng la 6.746 ty dong, ning lwong gid 1a 1.835 ty dong, dw an ning
lwong khac la 208 ty dong va ha tang giao théng 500 — 600 ty dong.

> Theo chia sé& cla Ban 1&nh dao Tracodi tai bubi g&dp g& nha dau tw vao ngay 17/08, trong nlra cudi ndm 2023 mang ha tang sé tiép tuc thwc hién nghiém thu
cong trinh va wéc tinh dem vé 225 ty déng; 3 dw &n dan dung dang thi cong cho tap doan me dw bao s& mang vé 530 ty dong doanh thu. Trong khi do, theo
dw béo clia ching t6i, bién loi nhuan gdp mang xay dwng dw kién dat 8% trong ndm 2023, thap hon so véi cling ky khi nhu cau st dung nguyén vat liéu dé
xay dwng cac dw an ha tAng giao thdng déng loat gia ting.

K&t qua hoat déng mang xay du'ng giai doan 2021 Dien bién gia thép xay dwng trong nwéc tinh den thang 9/2023

- 2024F
1,200 40.0%
0
1,000 35.0%
30.0%
800 25.0%
600 20.0%
400 15.0%
10.0%
200 5.0% )
0.0% T0922 T11'22 0123 T03'23 T05'23
2021 2022 2023F 2024F

Gia thép trong nudc

mmmm Doanh thu === Bién |lgi nhuan gop

Ngudn: BCTC BCG, CTS dy bao/tdng hop Nguon: WiGroup, CTS tong hop



BAO CAO CAP NHAT CO PHIEU | CONG TY CO PHAN BAMBOO CAPITAL (HSX: BCG)

- VletlnB<:|nkQ

Viéc ban giao hai du’ an Hoi An D'Or va Malibu Hoi Anla dﬁgg;l.rc tang trudng chinh cho mang

bat dong san trong nam 2

> DOi véi mang bat dong san, méc du thei gian qua con ton dong nhiéu kh6 khan nhwng BCG Land van dat dwgec nguon doanh thu kha tich cwe tir
viéc ban giao mét phan cua hai dw an Malibu Hoi An va Hoian d’Or. Trong quy 11/2023, doanh thu hgp nhat cia mang bat dong san da tang t&i 417,1% so

vOi cung Ky nam 2022.

» Theo dw bao clia ching t6i, BCG Land sé ban giao toan bd dy an Hoi An D’or, toé}n bd khu shophquse va 30 can biét thy tai dw an Mali,bu HGi An trong nam
2023, mang lai doanh thu khoang 3,868 ty déng cho mang b4t dong san. Vé&i loi thé s& hiru quy d8at tlr trwdc nam 2019, ching tdi dw kién bién loi nhuan gép

sé duy tri & mirc kha cao 1a 30%, mang lai 1,160 ty ddng loi nhuan gép cho mang bat déng san trong nam 2023.

Bang 3: Cap nhat tinh trang cac dw an bat dong san cia BCG

Malibu H6i An Quang Nam 96 biét thy + 675 can hd nghi duwdng

‘ Trong giai doan 2 gébm 17 can villa, cac can
King Crown Village Tha Btee, HO Chi Minh  nha phé dién tich 107 - 294 m2; 1 khach
san 25 tang va 43 can shophouse

King Crown Infinity Tha Be, H6 Chi Minh 729 can hé

52 can biét thy + 130 can shophouse +

Hoi An D'or Quang Nam 805 can condotel

Okie

Okie

Okie

Okie

Ban giao mét phan vao
nam 2022

Da ban giao giai doan 1,
bat diu trién khai giai
doan 2

Dw kién ban giao quy
[11/2024

Da ban giao 48 san
pham trong nam 2022

Nguén: CTS téng hop

SECURITIES
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Thanh vién cua BCG tién hanh hgp tac vgi Vidifi trong mang ha tang giao thong

> Ngay 06/06/203, Tracodi va Vidifi da ky két hop tac chién Iwoc trong linh vwe ha tang, quan |y va van hanh dwéng cao téc. Theo dd, hai bén sé chia
sé kinh nghiém, tan dung thé manh clGa nhau dé lién danh thanh l1ap mét phap nhan chuyén td chirc thwe hién chirc ndng quan ly, van hanh, bao tri, thu phi
cac Dy 4n Buwong bo cao tdc. Lién doanh nay sé tim kiém co héi dw thau cdng tac quan ly van hanh, bao tri, thu phi dwéong bo cao tdc tai Viét Nam: ciing nhw
trién khai cac dw &n ha tAng khéc.

Bang 4: Cap nhat tién d6 cac dw an dau tw cua TCD tinh dén thang 6/2023

STT QuY MO DU AN TINH HINH TRIEN KHAI

1 DU AN DTXD BUGNG CAO TOC GO DAU
- XA MAT (GIAI DPOAN 1, TU GO DAU BEN

TP. TAY NINH), TINH TAY NINH Ngay 08/6/2023 TCD gl Van ban cho UBND tinh Tay Ninh vé viéc Chdp thuan ndi dung clia VB s
Téng muc déu tu: 6.226 ty 879/UBND-KT va dé nghi sé tiép tuc tham gia déu tu Dy an khi Tinh can d&i dugc ngudn vBn ngan sach
Hinh thie déu tu: PPP nhu dé xuat.

Logi hop déng: BOT

2 DY AN DTXD TUYEN DUGNG TRUC PHAT
TRIEN KINH TE BAC - NAM TINH SOC
TRANG (DT. 935C) TCD da téng hop két qua nghién ciru, danh gid tinh kha thi cla dy an bdo céo Lanh dgo. Ché y kién chi
Téng muc déu tu: 3.939 ty dgo dé trién khai cac budc tiép theo.

Hinh thie déu tu: PPP
Loai hop déng: BOT

3 DU AN BTXD BUONG TRUC BPONG LUC Ngay 23/6/2023 S& KH&DT tinh Long An ¢6 van ban dé nghi bdo cdo viéc nghién ciu Dy én True Béng Luc
PUC HOA, HUYEN bUC HOA Buc Hoa.
Téng muc déu tu: 3.000 ty
Hinh thic déu tu: PPP Ngay 28/6/2023 TCD c6 van ban gl S& KH&DT tinh Long An vé viéc théng bdo tién dé nghién clu va béo
Loai hop déng: BOT cdo két qud nghién ciiu Dy an véi UBND Tinh chédm nhét ngay 20/7/2023

4 DU AN BTXD CANG THUY NOI BIA VA

soc Cap nhat thong tin diéu chinh Quy hoach chung cda tinh Séc trng ky 2021-2030 tm nhin dén nam 2050,
U G,

¥gANDCLCH VI R RN CARO. T trong dé c6 théng tin Quy hoach Caing Vinh Hai. Dy kién trong thang 08/2023 Quy hoach chung s& duoc
Téng muc déu tu: 500 ty phe duyet

Ngudn: ban tin nha dau tw quy 2/2023 ctia TCD, CTS téng hop
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Nha may dién mat trdi Phu My chinh thirc van hanh full cong suat tir thang 6

VletlnB<:|nkQ

SECURITIES

> Ngay 31/12/2020, Nha may dién mat tréi Phi My da dwa vao khai thac thwong mai 216 MW trén tdng céng suat 330 MW. Sau hon 2 ndm ch® co ché gia

m&i cho cac dw &n dién chuyén tiép, dén ngay 30/05/2023, 114MW con lai ctia dw &n chinh thirc dwoc cdng nhan van hanh thwong mai.

> Vi tbng cong suat van hanh dat 330MW, Nha may dién mat tréi Phi My sé tao ra san lwong dién khodng 520 tfiéu kWh/nam, ‘tao ra dong luc téqg trvdng
cho mang nang lwgng tai tao ctia Tap doan. Theo do, doanh thu mang nang lwong tai tao trong nam 2023 dw kien dat 237 ty dong, tang trwdng gan 8% so

v&i cung ky.

Bang 5: Thong ké cac nha may thudéc mang nang lwong tai tao cia BCG tinh dén cudi quy 11/2023

BCG Long An 1
BCG Long An 2
Phu My
BCG Vinh Long

Kréng Pa 2

TraVinh1l &2
Camaul,2&3

huyén Thanh Héa, tinh Long An
huyén Thanh Héa, tinh Long An
huyén Phu My, tinh Binh Binh
tinh Vinh Long
tinh Gia lai

tinh Tra Vinh

tinh Ca Mau

40.6
100,5
330
49,3
49

200
300

Dang van hanh thwong mai
Dang van hanh thwong mai
Dang van hanh thwong mai
Dang van hanh thwong mai

Dang ch& phé duyét cla
B6 Coéng thwong

Dang thi céng

Dang thi cong

9,35
7,09
7,09
7,09

N/a

N/a

N/a

Nguén: trang chi BCG, CTS téng hop
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Mang nang lurgng tai tao nhan du'dc nguoén von gia ré tir viéc hop tac véi DBS

» BCG Energy la cong ty trirc thudc mang nang lwong téi tao thudc hé sinh thai clia BCG, ¢6 nhiéu doi tac quoc té Ion nhu Hanwha Energy (dtng th(r 6 Han
Québc vé nang luong tai tao), Singapore Power (Téng Cong ty Dién lwc clia Singapore), Sembcorp (don vi Singapore I&n nhat chau A vé khu coéng nghiép,
cang bién va nang lvong).

» Trong boi canh i suat cao va huy dong von trong nudc vo cung khé khan, BCG da va dang tich cwc lam viéc voi cac to chire tai chinh quoc té dé tim kiém
nguon von lai suat thap. Pau ‘théng 6/2023, BCG Gaia (lién doanh gitra BCG Energy va Semcorp Energy) da thanh céng nhan dwoc khoan vay 77,5 triéu
USD, twong dwong 1.834 ty dbng tr DBS Bank (Singapore) thudéc Go6i tin dung xanh dé tai tro' cac dw &n nang lwong tai tao.

» Khoan vay hop von tir DBS c6 ai suat tot cting ky han kha dai, phu hop véi 16 trinh phat trién cac dw an nang luvgng mét troi. BCG Gaia sé s dung khoan
vay dé cliing cb co cu tai chinh, ha khung lai suat dau tw hai dw an canh déng dién mat troi dang s& hivu xuéng dang k&, ddng théi nang cao nang lwc canh
tranh v&i cac doanh nghiép khéac trén thij tredng.

> Chia sé tai DHCD vira qua, Phé Cha tich HDQT Tap doan Bamboo Capital cho biét cac trang trai dién mat troi cla tap doan sé tuan tha gia ban dién theo gia
FIT cGia Quyét dinh 11, 13, va 21 cho cac dw an dién chuyén tiép, twong rng 9,35 cent/kWh, 7,09 cent/kWh va khoang 5 cent/kWh v&i cac dy an dién chuyén
tiép. Bén canh do, tap doan nay c6 thé trién khai loat dw an néng lwong tai tao nham nang cdng suét [&n mdc 1,5 GW vao cudi nam 2025. Bén canh dé, tap
doan nay cling dang thwc hién nghién ciru hoat ddong dién sinh khéi, tich trir dién nang, va quan sat co hdi dé phat trién mang luéi truyén tai trong trudng hop
chinh sach nha nwéc cho phép.
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Du bao két qua kinh doanh nam 2023 va dinh gia co phiéu

Chung t’éi két hop 3 phwong phéap dinh gié’la P/E, P/B va RNAV v0i
trong s6 twong dwong nhau. Gia tri ¢d phiéu BCG dwoc xac dinh &

mirc 12.800 déng/cd phan.

Céng ty dat k& hoach nam 2023 vé&i doanh thu 6,924 ty déng va loi
nhuan sau thué 650 ty ddng. Chung t6i cho rang v&i do tré clia cac
chinh sach hé tro bat déng san va bién loi nhuan gop tr mang bét
dong san thdp hon dw kién do chinh sach kich cau thi trwong, BCG
khéng hoan thanh dwoc ké hoach kinh doanh dét ra.

Doanh thu va Igi nhuan sau thué dy bao lan lwot dat 5.128 ty dong va
552 ty dong, bang 113% va 102% ctia nam 2022. Thu nhap trén mot co

phan dat 1.035 dong/cb phan.

Bang 6: Két qua dinh gia cé phiéu BCG theo 3 phwong phap P/E,

P/B va RNAV
M6 hinh dinh gia Trongsé6 Gia Gia hién tai Premium
P/E 34% 14.500 9.350 55%
P/B 33% 12.700 9.350 36%
RNAV 33% 11.200 9.350 20%
ST LS B2 Lol G 12.800 9.350 37%
(dong/cp)

Bang 7: Dw bao két qua kinh doanh BCG nam 2023

VletlnB<:|nke

SECURITIES

KET QUA KINH DOANH TH Dw bao
2022 2023 2024

Doanh thu thuan 4,531 5,128 5,982
Gia vén ban hang (3,211) (3,719) (3,993)
Loi nhuan gop 1,320 1,410 1,990
Thu nhap tai chinh 2,548 1,841 2,043
Chi phi tai chinh (2,402) (1,964) (1,843)
Chi phi ban hang (216) (231) (263)
Chi phi quan ly DN (483) (431) (479)
L&i/L6 tlr hoat ddng kinh doanh 767 705 1,528
Lai 16 trong cong ty lién doanh, lién két - 40 40
Thu nhap/Chi phi khac 23 26 26
Lai/L6 rong trwdc thué 790 691 1,514
Chi phi thué TNDN (249) (138) (303)
L4i/L6 rong sau thué 541 552 1,211

+ Trong d6: Loi ich ctia cb dong thiéu sb 191 195 428

+ L&i/(L6 thuan cha cb déng cong ty me) 350 357 783
EPS (VNB/cp) 0.715 1.035 1,513
Tang trwédng EPS 45% 46%
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SECURITIES

én th . 855 589 531 2°2F Bang CDKT 2020 2021 2022 2023F
oan u thuan , , f y . > 2

Gia vén ban hang (1,435) (1.650) (3.211) (3.719) Tﬁl sar‘1 ngan han _ 11,338 16,239 17,762 26,228
Loi nhuan gop 420 939 1.320 1410 T|§n va twong du’cyr?g tien 903 1,044 629 1,072
Thu nhap tai chinh 854 2,346 2,548 1841  Dautwtaichinh ngan han 594 1,584 o1l 513
Chi phi tai chinh (555)  (1,484)  (2,402)  (1,964) gza;:‘;’:i;’:a' thu ngan han ;ggz 12’22? 12"712; Zg’iig
Chi phi ban hang (110) (98) (216) (Z31) 37 san ngan han khac 182 459 406 410
Chi phi quan Iy DN (223) (369) (483) (431 T3isan dai han 12,799 21,451 26,058 20,886
Loi nhuén tr hoat dong kinh doanh 386 1,384 767 705 ac khoan phai thu dai han 6,042 9,772 11,036 4616
Lai 0 trong cbng ty lién doanh, lién ket (52) (56) 0 40 Tai san ¢b dinh 365 5832 8113 10,798
Loi nhugn khac 1) (11) 23 26 BAtdong san dAu tu - - - -
Loi nhuan truoc thué 333 1,266 790 691 Tai san d& dang dai han 4,034 3,321 2,618 1,780
Chi phi thué TNDN (67) (266) (249) (138) DAu tw tai chinh dai han 1,291 1,631 3,694 3,077
Lo nhuéan sau thué 266 1,000 541 552 Tai san dai han khac 1,068 895 597 615
Loi ich clia c6 dong thiéu s6 55 391 191 195  TONG CONG TAI SAN 24137 37,690 43,820 47,114
Loi nhuan cb dong cong ty me 211 609 350 357 No ngén han 10,609 10,197 11,380 18,151
Lwu chuyén tien t8 Va’ly va nf_)’ ngé’r.l h?n ] 2,031 2,798 3,035 5,463
Chi phi khau hao _ (82) (401) (566) (732) Qi khen thudng phic loi B 6 6 5
LO tr hoat dong dau tw (825 (2137) (1.162) (802) N dai han ' 18,642 19,143 18,641 11,092
Chi phi i vay (303)  (1,012) (1.451) (1094 5 3o dai han 11688 10,884 11,688 6,428
Thay doiverritru dong: 1,280 (11,804)  (4.676) 1981 Cac khoan phai tra dai han 6,739 7,737 6,739 5,151
Lwu ch’uyén tien thuan ttr hoat dong KD (2,226) (9,012) (3,609) 2,612 No' dai han khac 215 502 214 413
Mua sam TSCD mdi (2129)  (2153) (3453)  (3417)  jn cha sé hou 2,963 8,350 13,799 16,971
Dauty khac ‘ (1,186) 225 (525) (838)  Vén gop clia cha s hivu 1,360 2,976 5,335 5,335
Loi nhuan tr co tire, lai tién glvi, cho vay 329 957 (53) 1,674 Thang du vén cb phan _ - 867 1,867
Luwu chuyén tién thuan tr hoat dong dau tw (614) (971) (4,031) (2,581) Vén khac cutia chd sé& hivu - 21 21 211
Thay dbi no vay 2,199 9,102 1,041 (2,832) Cb phiéu quy Z - . -
Lwu chuyén tién thuan tir hoat dong tai chinh 3,593 10,124 7,225 529  Chénh léch ty gia hdi doai - - : -
Lwu chuyén tién thuan trong ky 753 141 (415) 443 QuY khac - - - -
Tién va twong dwong tién dau ky 150 903 1,044 629  Loi nhuan sau thué chuwa phan phéi 215 572 427 593

Tién va twong dwong tién cudi ky 903 1,044 629 1,072 Loi ich cb déng khoéng kiém soat 1,387 4,777 7,145 8,961
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuodc vé tac gia. Nhirng thong tin sir dung trong bao cao dudc thu thap tir nhirng ngudn
dang tin cay va tac gia khong chiu trach nhiém veé tinh chinh xac cua chiing. Quan diém thé hién trong bao cao
nay la cua tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia nha dau tu. Khong mot thong tin ciing
nhu y kién nao du'dc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao

cao nay khong dudc phép sao chép, tai ban bdi bat ky ca nhan hoic td chirc nao khi chu'a du'dc phép cua tac gia.

LAM GIA KHANG
Chuyén vién phéan tich

9 36 Poan Tran Nghiép, Lé Dai Hanh, Hai Ba Trwng, Ha Noi
D4 khanglg@cts.vn \\ +84-968-22-88-09



