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CTCP Tap doan Bamboo Capital BAO CAO CAP NHAT
Khuyén nghi: MUA .
Gia déng cira (28/02/2024): 8,500 VND Chuan bi cho sw phuyc hoi trong 2024
Gia muc tiéu: 11,154 VND
San: HOSE - Nganh: Tai chinh dac biét (ICB: L4) Céap nhat KQKD Q4/2023 ctia BCG: BCG ghi nhan doanh thu thuan dat

1,178 ty ddéng, gidm 4% YoY va LNST dat 3.4 ty ddng, lai dwong tré lai tw
murc |6 rong -339 ty cung ky Q4/2022. Lily ké ca nam 2023, BCG ghi nhan

DU LIEU CcO PHIEU

Von héa thi trrong (ty dong): 4,486 doanh thu thuan dat 4,012 ty déng, gidm 11% YoY va LNST dat 188 ty
SLCP luu hanh (cp): 533,467,622 ddng, giam 65% YoY, twong (rng hoan thanh 58% ké hoach doanh thu va
SLCP niém yét (cp): 533,467,622 29% ké hoach lgi nhuan nam 2023.

S& hivu nha nudéc: 0%

S hiru nudc ngoai: 2% Doanh thu trong Q4/2023 tiép tuc thap hon cuing ky chi yéu do doanh
P/E (I&n): 59.8 thu mang xay dwng (TCD) gidm 35% YoY va doanh thu tir Nguyén Hoang
P/B (1an): 0.7 gidm 29% YoY (do suy gidm chung cGia nganh dd noi that gé). Tuy nhién,
ROE: 0.5% mirc gidm YoY da cai thién tét hon so véi Q3/2023. Piém tich cuc la
ROA: 0.17% doanh thu mang BDS bét dau hdi phuc ting 33% YoY Ién 361 ty dong
TV suét cd tic: 0.0% nho viéc ban giao cac condotel & dw an Radisson Blu HGi An (Malibu Hoi

An) va shophouse & Héi An D'or (Cén Bap). Doanh thu mang ndng lwong
tang 11% YoY va mang tai chinh tang 135% YoY (nh& dong gop tr bao

Bién dong gia ctia cd phiéu BCG so v&i VN-Index " . y
hiém AAA vé&i doanh thu tang 117% YoY trong Q4/2023).

80%

LNST tré& lai m&rc dwong 3.3 ty déng, ci thién tich cwc so véi mac 16 -
339ty déng cung ky nhe bién lgi nhuan gép Q4 hédi phuc |én mrc 25.2%
(cuing ky 10.6%), bién lgi nhuan gép céi thién manh tir mang xay dwng
40% TCD, mang BDS va mang tai chinh (nhé bao hiém AAA). Loi nhuan téng

manh con nh¢ doanh thu tai chinh tang 14% YoY trong khi chi phi tai
20% chinh giam 26% YoY, chi phi ban hang giam 35% YoY. Chung t6i cling

Iy y chi phi quén ly doanh nghiép tang 10% YoY (do dy phong ng phai

0% thu ngan han kho doi ting 10 ty donng).

60%

-20% Mang nang lweng: Doanh thu thudn Q4/2023 ting 11% YoY l1én 231 ty
ddng. Téng san lwong dién ctia Q4/2023 dat 136.6 triéu kWh (+23% YoY).
-40% Tang trwdng san lwong dién cha yéu dén tir san lwong dién ting lén cla
P P dw an Phu My 1 va 3, 1an lwot 1a +216% YoY va +42% YoY, sau khi phan
Q\\r]/ cbng suét con lai cla dy an nay dwoc dwa vao van hanh thwong mai
o ECe  —UNINDEX tng phan tir gitra nam dén nay. Riéng Q4/2023, san lwong dién tir 3 dw
an Phu My dat 80.2 triéu kWh (+53% YoY).
Mang bat déng san: Doanh thu mang BDBS Q4/2023 c6 nhirng tin hiéu
hdi phuc dau tién véi doanh thu thuan ting 33% YoY. Céng ty tiép tuc
ban giao 6 s&n phdm Condotel cta dy an Radisson Blu Hoi An va 2
shopehouse cta dy an Hoi An D’or. Cong ty ciing cé ké hoach tiép tuc
ban giao cac can hang muc Condotel (3 xong 90% tién dd) va 38 can
biét thy con lai ca dw an Malibu H6i An trong 2024. Dy an Hoi An D’or
ciing da xong 89 s&n sang cho tha tuc ban giao.

Trong béi cadnh vi mé khé khan, BCG da quan ly tét chi phi va tich cyc
gidm no vay. Tdng vay no cudi Q4/2023 tiép tuc gidm xubng 12,141 ty
doéng (-19% YoY, -13% QoQ). Ty I& No vay/VCSH & mirc 0.7x lan, kha
an toan, thap hon TB cac doanh nghiép BBS khéc.

Chlgyén vién phén tich: Mang bao hiém: Doanh thu thuan bao hiém AAA téng trwédng tich cuc
Khong Hiru Hiép 117% YoY trong Q4/2023. LNST dat 34.3 ty ddng, héi phuc manh t&» mre
+84 28 3622 6868 ext 3912 16 rong 15 ty dong cuing ky, kha tich cwe trong bdi canh tdng loi nhuan

gﬁ%’rﬁ%%?g(?Ovéﬁn\t(%?&m'vn cac cong ty bao hiém niém yét trén san chi tdng 5% YoY trong Q4/2023.
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Céc ké hoach chuan bi cho sw phuc hai trong 2024

Ban lanh dao cho biét wéc tinh KQKD Q1/2024 kha kha quan, dw kién doanh thu va LNTT lan luot dat
1,000 ty ddng (+43% YoY) va 100 ty ddng (+182% YoY). B&n canh dd, nira ddu ndm 2024 tinh hinh sé
van con nhiéu khé khdn nhwng sé tich cwe hon trong niva cudi nam.

Co ciu doanh thu BCG

23.7%
23.5%
41.8% 33.6%
2022 2023
m Cty Me = Nguyén Hoang ® Financial
Tracodi BCG Land mBCG Energy

Nguén: BCG, YSVN

DP6i v&i mang BDS va xay dwng, BCG da c6 sy chuan bi cho kich ban thj trwdng hdi phuc tét hon
trong ntra cudi 2024. Tap doan sé tiép tuc trién khai va ban giao cac san pham ctia Dy &n Hoi An D’or
va Malibu HQi An. Cac dw an nhuw Helios Village, Cat Trinh... sé dwgc thac day hoan thién thad tuc phap
ly d& trién khai khi thi trwéng thuan lgi. BCG ciing chuan bi s&n sang d& mé ban tré lai mot sé dy an
nhw King Crown Infinity va Malibu H6i An ngay khi thi trwong c6 tin hiéu tich cwc. Mang xay dwng TCD
sé tiép tuc theo dudi tham gia cac géi thiu dau tw cong va ciing ky vong huéng loi khi thi truong BDS
hoi phuc.

Mang nang lweng, ky vong Quy hoach Dién VIII va chinh sach gia du kién sé dwoc théng qua trong
Q1/2023, sé tao diéu kién cho cac dw &n méi clia cdng ty sé sém dwoc trién khai trong Q1. Theo BCG,
tdn cong suét phat dién NLTT sé khong tadng nhidu nhw cac ndm qua, dién mat troi dy kién sé tang
thém 50MW |én 750MW, céc dy an dién gi6é ky vong sé hoan thién vao 2025 va dong gop tang thém
+33% téng cong suat phat dién.

San lwong dién ctia BCG Energy
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Nguén: BCG, YSVN
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Ngoai ra, BCG Energy sé tap trung dau tw mang dién rac théng qua con dwérng M&A céac dy an, doanh
nghiép da cé gidy phép van hanh. Dy an dién rac dau tién ctia BCG Energy dw kién sé hoan thanh tai
huyén Cu Chi, TP.H& Chi Minh vao 2025. BCG ciing dang trong qua trinh xay dwng dy an dién rac khac
& tinh Long An. Theo ké hoach, Tap doan sé trién khai dw &n dién rac tai 4 tinh thanh. Chang téi danh
gia tich cwe cho chién lwgc nay do van dé vé moéi trwdrng dang tré nén cip bach va trién vong la rat kha
quan trong dai han.

(0] mang Tai chinh, sau tin hiéu tich cwc trong Q4/2023, Bao hiém AAA du kién sé tang trwdng doanh
thu gap ddi trong 2024.

Ké hoach tang vén da dugc DPHCD 2022 thong qua véi ty 1& phat hanh 2:1, nham chuan bj vén cha
cho cac dy an 1&n dw kién trién khai trong thoi gian téi. HO so xin téng vdn dang chd UBCKNN phé
duyét. Day sé la thdng tin hé tro gia cb phiéu do ching t6i danh gia cao nang lwc ctia BCG va néu phat
hanh thanh, BCG sé& cé thém ngudn vén cho cac dw an cling nhw nang cao néng lwc canh tranh.

Quan diém diu tw

Chung t6i cho rang ndm 2024 sé van la mot ndm day thach thire dbi véi BCG khi 02 méng hoat dong
cbt 16i ctia Cong ty 1a BDS va xay dwng van dang c6 nhiéu khé khan theo thi trwéng chung, it nhat &
trong nra dau 2024. Chang tdi cho réng viéc mé ban san phdm BDS trong nira dadu ndm sé kha han
ché nhwng mang xay dwng c6 kha néng tich cwc hon do ky vong TCD sé tiép tuc hwéng lgi nhé Chinh
pha ddy manh dau tw cong. Tuy nhién, ching t6i ky vong tich cwc hon cho nira cudi 2024 nhe: 1) moi
trwong 1ai suét thap dwoc duy tri va tao diéu kién cho thi trwéng BBS phuc héi; 2) Fed c6 thé giam &
suét trong ntra cudi 2024 sé ho tro tam Iy nha dau tw, qua do gitp day nhanh tién d6 ban hang clia cac
dw an BDS ma BCG dang trién khai. Chung t6i wéc tinh doanh thu 2024F cGia mang BDS sé dat 1,127
ty ddng, tdng 19% YoY do cac dw an da dwoc chudn bi sdn sang mé ban khi thj trwdng hdi phuc.

Mang nang lwong ky vong sé tiép tuc tich cwc trong nira dau 2024 nhd cdng suit mai tir cac dw an Pha
M§, tuy nhién, ching téi da can trong gidm nhe dw phdng trong nira cudi 2024 do xac suét La Nina xay
ra trd lai tir thang 6/2024 da tang cao tré lai va diéu nay sé phan nao tac dong dén san lwong dién cia
cac nha may nang lwong mat trdi. Ching toi dw phong doanh thu thuan mang nay dat 1,105 ty dong,
gidm nhe 1% YoY do x&c suét La Nina quay lai tdng 1én va gia ban dién cta 114 MW méi (Pha My) c6
gia ban FIT thap hon. Mang rac thai ching t6i chwa dwa vao dw phong va sé cap nhat khi c6 cac théng
tin rd rang hon.

Chung t6i dw b&o doanh thu thuan va LNST ndm 2024F cta BCG dat 1an lwot 4,356 ty déng (+9% YoY)
va 284 ty déng (+51% YoY). Chung téi dwa m&c gia muc tiéu cho ¢ phiéu BCG la 11,154 ddng/cp,
tang 2% so v&i bao cdo cap nhat gan nhét cha yéu do 1) dinh gia tdng do gia tri cac hop déng BCC
tang nho dau tw cé 1i; 2) tbng no vay BCG da gidm -19% YoY, -13% QoQ; 3) dinh gia mang BDS
khong ddi do trién vong hdi phuc trong 12 thang t&i mac du chwa cé nhiéu tich cwe & hién tai; 4) dinh
gi4 mang nang lwong chi giam nhe mac du xac suét La Nina xay ra tang lén.

Mtrc gia muc tiéu cho cd phiéu BCG la 11,154 ddng/cp, twong (rng v&i tiém nang tang gia la 31.2%,
chuing t6i khuyén nghi MUA dbi vé&i cé phiéu BCG. Chi tiét dinh gia:

Cac mang kinh doanh va cac khoan dau tw : Giatri hop Iy
BDS DCF 4,953
Nang lwong DCF 9,427
Gié tri rong céac hop ddng BCC BV 10,045
Tién va twong dwong tién BV 1,027
Chirng khoéan kinh doanh BV 188
DAu tw vao cong ty lién két BV 2,701
Khac BV 365
No vay (12,141)
Loi ich cb dong thidu sb BV (10,615)
Gia tri VCSH 5,950
SLCPBLH 533,467,622
Gia tri hop Iy ctia méi cd phan: 11,154
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Rui ro déi véi khuyén nghi ctia ching toi:
Rui ro tang gia:
e Tién do phap ly clia cac dw an BDBS dwoc ddy nhanh va thj trwérng BDS héi phuc nhanh hon
dw kién.
e Chinh sach khuyén khich phét trién nang lwong tai tao méi dwoc ban hanh.
Rui ro giam gia:
e L&i suat diéu hanh tang tré lai.

e Thitrwong BPS héi phuc cham hon ky vong
e Ruiro bién ddi khi hau anh hwéng san lwong dién NLTT
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BAO CAO TAI CHINH

Ty VND 2021
Bang CDKT
+ Tién mat 1,044
+ P4u tw tai chinh ngén han 1,583
+ Phai thu ngan han 10,285
+ Hang tén kho 2,867
+ Tai san ngén han khac 459
Téng tai san ngan han 16,239
+ Phai thu dai han 9,772
+ TSCD 5,832
+ Tai san dé& dang dai han 3,321
+ Dau tw dai han 1,631
+ Tai san dai han khac 895
Téng tai san dai han 21,451
Téng tai san 37,689
+ No' ngén han 10,563
Trong d6: N ngan han 2,798
+ Ng' dai han 19,143
Trong doé: Ng dai han 10,884
Téng no 29,706
+Vén gop 2,975
+ Thang dw vén cb phan (0)
+ Loi nhuan chwa phan phéi 572
+ Vén/quy khac 4
Vén chi s& hivu 8,350
Téng ngudn vén 38,055
Dong tién
Dong tién ttr HDKD -9,012
Dong tién t» HDDT 971
Dong tién t» HDTC 10,124
Lwu chuyén tién thuan 140
Tién va twong dwong tién dau ky 570
Tién va twong dwong tién cudi ky 711
Chi sé thanh khoan
Hé sé thanh toan hién hanh 1.54
Hé sd thanh toan nhanh 1.27
Chi s6 tién mat 0.10
No¢ rong/EBITDA #DIV/0!
Chi sé bao lai 0.47
Sé ngay phai thu 26
Sé ngay phai tra 69
Sé ngay t6n kho 28
CAu trac vén
VCSH/TTS 0.22
No/TTS 0.78
No/VCSH 3.56
No vay/VCSH 1.64
No ngan han/VCSH 0.34

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

13,799
43,820

-3,609
-4,031
7,225
(415)
711
296

1.56

1.32

0.06
#VALUE!
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
296
424

1.65
1.32
0.07
10.23
0.36
26

69

28

0.42
0.58
1.40
0.70
0.16

Ty VND

Béo cao KQKD

Doanh thu thuan

GVHB

La&i g6ép

Thu nhéap tai chinh

Chi phi tai chinh

Thu nhap tr cong ty lién két
Chi phi ban hang

Chi phi quan ly

Lei nhuan tr HDKD

Thu nhap rong khac

LNTT

LNST

LNST thudc vé CD 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 didu &
Téng tai san

bPinh gia

P/E

P/B

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

Bién lai gop

Bién LN tlir HDKD

Bién lai rong

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

ROA

ROIC

2021 2022
2,589 4,531
-1,650 -3,212
939 1,320
2,346 2,548
-1,484 -2,402
-56 0
-98 -216
-369 -483
2,216 2,086
-11 24
1,266 790
1,000 541
609 350
391 191
2,047 655
28,062 25,867
1,500 1,500
471 620
873 1,187

N/A 74.99% -
967.78% 36.00%
N/A 31.58%

2023

4,012
-2,801
1,211
2,082
-2,390
-36
-192
-446
1,439
39
267
188
75
113

141
32,722
1,500
572
1,187

11.47%
0.02%
-7.76%

N/A -42.60% -78.53%

181.76% 65.27% 26.50%
118.77% 79.29% 0.00%
45.49% 15.15% -4.20%
0 0 0

0 0 0

0 0 0
30.00% 30.00% 30.00%
0.0 0.0 0.0

0.0 0.0 0.0
36.26% 29.12% 30.18%
18.21% 13.69% 14.26%
38.63% 11.93% 4.69%
3.80% 4.76% 4.79%
14.26% 10.67% 11.12%
10.77% 3.16% 0.48%
3.24% 1.33% 0.44%
2.07% 1.27% 0.97%
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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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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 months 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 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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