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PC1 GROUP JOINT STOCK COMPANY (HOSE: PC1) 

PC1 is one of the few exceptional companies specializing in energy infrastructure 

construction, which was established in 1963, over 60 years ago with chief business 

in Lines and Substations installation.  It has become a diversified company over a 

lengthy period of development, but its primary business remains in the 

construction of national electrical systems and generators.  We issue a BUY 

recommendation on PC1 with a target price of  30,442VND, representing a 16.2% 

total expected return. 

To pave the way for production and household activities, the electricity industry must 
advance at a rate that is both parallel to and slightly ahead of the economy.   
Infrastructures require attention and continuous reinvestment in tandem with the 
size of the economy, particularly the transmission and distribution system.  The 
national total installed capacity reached 79,651 MW (rank 1st in ASEAN), provided 
286,4 bn kWh by the end of 2022, and the government’s analyst expected an average 
annual investment capital requirement of 290,000 bn VND for this sector.  Thus, PC1 
would be the primary beneficiary in the industry value chain thanks to its initial 
operations. 

Furthermore, PC1 has also expanded its business to power plant construction, 
particularly solar and wind power in the context of Vietnam’s re-commitments at 
COP27 reducing carbon emissions to Net-Zero by 2050 and JETP's grant of 15.5 bn 
USD to accelerate the energy transition.  According to the National Power Plan VIII 
(PP8) – draft 9th in Dec 2022, even though it has not yet been officially approved, many 
more renewable energy (RE) projects will be implemented, accompanies an advanced 
grid system to absorb its significant weakness: instability.  Therefore, PC1 will further 
gain from RE generators construction. 

Moreover, the company also invested in other fields:  

a) RE portfolio:  Seven (7) hydroelectricity plants – 169 MW and three (3) wind 
power generators – 144 MW and is progressing.  

b) Mining:  Was scheduled to be ready for commercial production in Q3 2023.  
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Company Initiation 
Recommendation BUY 

HOSE: PC1 

Utility: Utility 

Current price (VND) 26,200 

Target price (VND)  30,442 

Expected share price return  16.2% 

Expected dividend yield 0.0% 

Expected total return  16.2% 
 

Stock performance (%) 

 YTD 1M 3M 12M 

Absolute 29.0 5.8 101.6 -17.9 

Relative 24.4 6.9 86.2 10.9 

Source: Bloomberg 
 

 
 

Ownership 

Trinh Van Tuan 21.38% 

Behs JST 17.75% 

  
 

Stock Statistics 27-Feb-23 
Bloomberg code PC1 VN 

52-week range (VND) 43,390 – 11,800 

Shares (mil) 270.4 

Mkt cap (VND bn) 7,084 

Mkt cap (USD mil)                       302  

Foreign room left (mil) 118 

Est. free float (mil) 145 

3m avg daily vol (mil shrs)  2.2 

VND/USD 23,813 

Index: VNIndex / HNX 1021.9/204.2 

Unit: bn VND 2021 2022 2023F 2024F 2025F 

Net Sales 9,828 8,333 12,172 12,624 14,428 

Growth 47% -15% 46% 4% 14% 
EBITDA 914 1,308 2,069 2,101 2,533 

Growth 2% 43% 58% 2% 21% 
Net Profit 695 449 939 963 1,391 

Growth 35% -35% 109% 3% 44% 

EPS: VND  2,955   1,661   3,473   3,561   5,143  

Growth 7% -44% 109% 3% 44% 
ROE 11% 6% 12% 11% 13% 

ROA 4% 2% 4% 4% 6% 
Net debt / EBITDA (x) 9.9 9.1 5.4 5.0 3.8 

EV / EBITDA (x)  15.0   11.8   8.5   7.4   5.7  

PER (x) 10.4 16.4  7.5   7.4   5.1  

PBR (x) 1.4 1.5  0.9   0.8   0.7  

DPS: VND  -     -     -     -     -    

Dividend Yield  -     -     -     -     -    
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CORPORATION INFORMATION 

PC1 was founded in 1963, operating initially in the field of lines and substations 

installation.  More specific, the company main operation in electrical work including: 

power construction, consultancy and services which is over 60 years of experience, 

currently the country’s leader in this field, especially EPC and PC general contractor 

projects up to 500KV voltage level and projects with high specificity (Gis station, 

power supply project to the island, underground cable project...).  

In addition, the Group has successfully made a breakthrough in implementing the 

general contractor for RE power plants, particularly projects with high technology 

requirements such as wind and solar power plants; and developed in other fields 

including: owning RE portfolio; mining: Nickel and copper;  real estate: Residential and 

industrial zones; and industrial manufacturing that designs and produces zinc 

galvanized steel structures, equipped with modern technology, total production 

capacity of over 50.000 tone/year.  

 

PC1 Organizational Outline Chart  
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Electrical Work 

Construction & Consultancy 

This is the traditional strengths of PC1 Group as the core business areas from the  

company’s inception until the present day.   

The construction sector brought in 4,819 bn VND in 2022, -28% YoY due to lack of RE-

motivated projects.  In 2021, numerous investors would like to see their energy 

investment in wind power enjoy the incentive FIT price policies that expired in Nov.  As 

a result, PC1 successfully completed 120 MW wind power project construction, 

resulting in +121% YoY in revenue.   

In contrast, 2022 gross profit increased by +15% YoY, thanks to higher gross margin 

from lines and substation projects.  

Unit: bn VND 2021 2022 YoY 

Revenue 6,714 4,819 -28% 

Gross profit  451   518  15% 

Gross margin 7% 11%  

 

According to the latest PP8 draft, the average grid workload (500 and 220kV lines and 

substations) in 2021 - 2025 will be 17% higher than previous period from 2016 to 2020.  

In addition, we forecast PC1 could continue to maintain its market share thanks in part 

to its scale, reputation and experience.  Thus, the company can achieve comparable 

growth in lines and substations installation field. 

  

  
 Source: MoIT, ACBS 
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Furthermore, the wind installed capacity is projected to reach 11,200 MW by the end 

of 2021 – 2025 period, which will result in the addition of 7,220 MW wind power to the 

nationwide energy portfolio, or an average of 1,925 MW per year.  As a result, the 

upside market for RE development is enormous and promising.  We project PC1 will be 

able to improve its construction capability by 10% annually on average. 

To draw conclusion for electrical work construction, we expect this field will contribute 

6,104 bn VND in 2023, +27% YoY, with higher gross margin – around 10% on average 

- thanks in part to the EVN’s transmission system development projects. 

Unit: bn VND 2023F 2024F 2025F 

Revenue  6,104 6,852 7,699 

 Lines & substations 2,045  2,392  2,798  

 RE  4,059  4,460  4,902  

Gross profit   607   685  775 

Gross margin  10% 10% 10% 

 

Risk  

The new price scheme level for transitioning RE was c.23% on average lower than 

previous FIT, which will hamper wind project’s internal rate of return and investors’ 

enthusiasm.  As a result, the target capacity for wind power might be in uncertainty.     

 

Industrial Manufacturing 

PC1 is the only and largest unit in Vietnam in designing and manufacturing steel tubular 

poles of 110 KV, 220 KV - 1, 2, 4 circuits and connecting steel bars up to 750kV, with a 

modern technology line integrated with CNC control system with a total capacity of 

over 50,000 tons of products / year. 

In 2022, it generated 653 bn VND in revenue, +3% YoY, and 45 bn VND in gross profit, 

-52% YoY, leading gross margin was 7%, down from 15% compared to last year.  The 

underlying cause of the decline in gross margin was due to the hike in metal prices such 

as steel. 

Unit: bn VND 2021 2022 YoY 

Revenue  634   653  3% 

Gross profit  93   45  -52% 

Gross margin 15% 7%  

 

Based on PP8 as a foundation, we project this field will grow by 10% annually between 

2023 and 2025 thanks to the substantial amount of work coming from national 

transmission system.  In addition, it will witness a higher gross margin due to a 

considerably decrease in steel prices.  Therefore, we expect the industrial production 

sector will contribute 718 and 789 bn VND in 2023 and 2024, respectively.  

Furthermore, alongside higher gross margin which we forecast about 10% and 9% for 

2023 and 2024, correspondingly, will lead to gross margin of 72 bn VND – 2023 and 71 

bn VND – 2024.  
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Unit: bn VND 2023F 2024F 2025F 

Revenue   718   789   867  

Gross profit   72   71   78  

Gross margin  10% 9% 9% 

 

Energy Investment 

The Corporation has also invested over 10,360 bn VND and operated its own energy 

portfolio – 10 power generators, particularly RE, besides building for other enterprises, 

which combines currently seven (7) hydro and three (3) wind power with total capacity 

of up to 313 MW. 

 Plant COY1 
Capital: 
bn VND 

Capacity: 
MW 

Designed  
Output: mil kWh 

Investment rate: 
bn VND / MW 

Hydropower 7  4,600 169 620  

1 Trung Thu 2016  910   30   113  30 

2 Bao Lam 1 2017  767   30   104  26 

3 Bao Lam 3 2017  890   46   173  19 

4 Bao Lam 3A 2017  330   8   30  41 

5 Mong An 2020  916   30   104  31 

6 Bao Lac B 2020  559   18   72  31 

7 Song Nhiem 4 2020  228   7   24  33 

Wind power 3  5,763 144 495  

1 Lien Lap 2021 1,921 48 145  40  

2 Phong Nguyen 2021 1,921 48 173  40  

3 Phong Huy 2021 1,921 48 177  40  
      Sources: PC1, ACBS 

 

PC1’s energy sector experienced a vibrant 2022 year result.  Revenue reached 1,795 

bn VND, +93% YoY, leading +84% YoY of gross profit to 976 bn VND.  This prosperity 

was partially attributable to La Nina effect lasting longer than expected - three (3) 

successive years from 2020 to 2022, resulting in many years' above-average 

precipitation, which favored hydropower over thermal group.  In addition, three (3) 

new wind power projects recorded a full year operation, which also made up into the 

revenue and gross profit’s gain, but nevertheless, these squeezed the gross margin 

down to 54% from 57% previous year. 

Unit: bn VND 2021 2022 YoY 

Revenue  928 1,795 93% 

Gross profit   529  976 84% 

Gross margin  57% 54%  

 

 

                                                                                       
1 COY: Commercial operation year. 
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Hydropower 

PC1 plans to put another small hydropower plant: Bao Lac A – 30 MW into operation in 

2024, increasing the hydropower capacity to 199 MW.  In addition, three (3) additional 

hydropower projects with a total capacity of 51 MW and 1,925 bn VND capital 

investment are slated for construction in 2024 – 2025 period. 

 Project COY 
Capital: 
bn VND 

Capacity: 
MW 

Designed 
Output: mil kWh 

Investment rate: 
bn VND / MW 

Hydropower 4  3,005 81 253  

1 Bao Lac A 2024 1,080  30  104 36 

2 Thuong Ha 2024-2025  481   13   40  12 

3 Nam Po 5A 2024-2025  760   20   57  13 

4 Nam Po 5B 2024-2025  684   18   52  13 
      Sources: PC1, ACBS 

 

El Nino  

According to the ENSO, the probability of El Nino occurrence rose from 25% to 36% 

during the period MJJ (May-June-July) in the most recent forecast model in Feb 2023 

compared to Mid Oct 2022.  As a result, we project this sector will face a challenging 

period in 2023 – 2024 as La Nina has passed and El Nino is forecast to return shortly 

and begin to impact strongly by mid 2023.   

  
 Sources: ENSO, ACBS 

We expect all PC1’s hydropower plants will produce 535 mil kWh in 2023, -31% YoY, 

transferring 726 bn VND in revenue.   

In 2024, the energy sector would post a stronger performance thanks to the operation 

of a new plant: Bao Lac A, building up the total output to 630 mil kWh, as well as the 

allowance for higher retail prices due to small energy projects (under 30 MW) and under  

El Nino effect, leading to 863 bn VND in revenue.  In 2025, we project along with the 

return of La Nina cycle, hydropower sector will continually to flourish, generating up to 

860 mil kWh, +37% YoY, bringing  1,189 bn VND in revenue, +38% YoY, with a gross 

profit of around 61%. 

Hydropower 2023F 2024F 2025F 

Selling price: VND 1,356  1,369  1,383  

Output: mil kWh  535   630   860  

Revenue: bn VND  726   863  1,189 

Gross profit: bn VND  443   521 722 
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Wind power 

Given accommodation for exchange rate volatility and average selling price growth, 

we anticipate three (3) new wind power projects will earn a revenue of 1,006; 996 and 

986 bn VND in 2023; 2024 and 2025, respectively, with a gross margin of about 49%. 

Wind power 2023F 2024F 2025F 

FIT price: USD 8.5 8.5 8.5 

USD / VND 23,668 23,431 23,197 

Revenue: bn VND 1,006 996 986 

Lien Lap  295   292   289  

Phong Nguyen  352   348   345  

Phong Huy  360   356   352  

Gross profit: bn VND  493   488   483  

 

To summarize the energy investment, we estimate this sector will bring in 1,732; 

1,859; and 2175 bn VND in revenue in 2023; 2024 and 2025, respectively, earning a 

gross profit of 936 bn VND in 2023; 1,009 bn VND in 2024 and 1,205 bn VND in 2025; 

with a gross margin of around 54-55%. 

Energy sector 2023F 2024F 2025F 

Revenue: bn VND  1,732   1,859   2,175  

Hydropower  726   863   1,189  

Wind power  1,006   996   986  

Gross profit: bn VND  936   1,009   1,205  

Hydropower  443   521   722  

Wind power  493   488   483  

 

Real Estate 

Residential 

Currently, PC1 has two (2) projects: Gia Lam and Dinh Cong, that have the high 

potential to boost the corporation's revenue and profit in 2023.  these projects are 

mid-range housing segment and behind schedule due to cumbersome legal 

documents.  We forecast these projects will be completed  in 2023, allowing the 

company to record an additional 1,157 bn VND in revenue and 405 bn VND in gross 

profit, with a gross margin of approximately 30%, similar to previous PC1’s projects. 

Project Location City House 
Area: 
sqm 

Construction 
area: sqm 

Selling price: 
mil VND / sqm 

2023F Revenue: 
bn VND 

2023F Gross 
profit: bn VND 

Gia Lam Gia Lam  Ha Noi 54 7,152 3,129 63 197 59 

Đinh Cong Thanh Xuan  Ha Noi 83 15,100 6,000 160 960 288 

Total    22,252 9,129  1,157 347 
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Moreover, PC1 owns other two (2) projects which are in the pipeline: Vinh Hung and 

Thang Long.  However, on the grounds that real estate market is undergoing difficult  

conditions related to bond market in conjunction with uncertain and lacking 

information about these projects, we do not include them in our forecast model.  

Project Location City 
Area: 
sqm 

Expected 
COY 

Expected 
Revenue: bn VND 

Expected Net 
profit: bn VND 

Vinh Hung Hoang Mai Ha Noi  5,160  2024 197 69 

Thang Long Bac Tu Liem  Ha Noi 22,000  After 2024 960 336 

Total   22,252  1,157 405 
      Sources: PC1, ACBS 

 

Risk  

There are several significant uncertainties we would like to highlight in property sector 

outlook for investors to recognize the lately situation: 

 Restricting bank loans into real estate in relation to bond market concerns, 

 High interest rates that discourage homebuying, 

 Gloomy economic prospects. 

 

Industrial zone 

PC1 has increased its stake in Western Pacific JSC (WP) to 30.08%, equivalent to 1,110 

bn VND of investment and WP is the company engaged in development of industrial 

zones.  WP currently has three (3)  projects: Yen Phong – Bac Ninh, Yen Lenh – Ha Nam 

and another port cluster – industrial park.  Since specific information regarding the last 

has not been disclosed, we just mention it briefly and exclude it from our forecast.   

PC1’s 
ownership 

Project Location 
WP’s 

ownership 
Area: 

ha 
Capital: 
bn VND 

Type 
Rental price: 
$/sqm/cycle 

Rental 
rate 

30% Yen Phong II-A Bac Ninh 60% 155 1,830 Tier-1 130 70% 

30% Yen Lenh Ha Nam 100% 50 624 Tier-2 110 85% 
Sources: PC1, ACBS 

 

WP possesses 60% stake in the Yen Phong smart logistics center at Bac Ninh, which 

we expect it will be ready for rent as well as creating profit from 2023 and will be fully 

loaded within five (5) years.  This will result in revenue of 498 and 664 bn VND in 2023 

and 2024, respectively.  

Comparatively, the Yen Lenh industrial park and port cluster at Ha Nam is anticipated 

to be ready for rent since 2024, earning 220 bn VND and to be fully occupied within five 

(5) years. 

Unit: bn VND 2023F 2024F 2025F 

Occupancy 15% 20% 25% 

Revenue 2 498 885 1,106 

Yen Phong II-A  498   664   830  

Yen Lenh   220   275  

                                                                                       
2 not yet been adjusted for the ownership. 
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Furthermore, PC1 has acquired 100% of Nomura Asia Investment Vietnam (NAIV) in 

Jul 2022 which has only one investment, a 70% stake in Normura Hai Phong industrial 

zone.  However, this investment might not be able to generate much more profit due 

to reaching full occupancy.  The modest earning, we expect, will come from service 

activities and small coal thermal plant serving for the industrial zone exclusively.  As a 

result, PC1 would receive an annual average of 624 bn VND in revenue from these 

sources. 

To summarize for the real estate sector, we project this field will contribute 1,871 and 

810 bn VND revenue in 2023 and 2024, respectively, resulting in 526 and 202 bn VND 

gross profit, equivalent to gross margin between 25 – 28%.  

Unit: bn VND 2023F 2024F 2025F 

Revenue  1,871   810   856  

Gross profit  526   202   214  

Gross margin 28% 25% 25% 

 

Mining 

PC1 owned 57.2% of Tan Phat Minerals Trade JSC, making it the owner of the  Nickel – 

Copper mine in Cao Bang, with an estimated reserve of 14,290,000 tons.  In the light of 

increasing demand for electricity vehicles to the extent of global warming prevention 

campaign reducing greenhouse gas emissions, the company decided to expand its 

business into the mining one of many important components of battery-making.  

Thus, we expect this will serve as the long-term catalyst for PC1’s investment to 

thrive.  The necessary capital is appraised about 2,500 bn VND including 1,500 bn VND 

for infrastructures and 1,000 bn VND for a license to mine the initial 3,500,000 tons.  

The aforementioned mine's ore contains 0.4% of Nickel and 0.12% of Copper.  At the 

end of 2022, 1,347 bn VND has been invested and the project is scheduled to 

commence commercial operation in Q3 2023. 

Reserve: ton  Location Capital: bn VND Capacity: ton/year Reserve-licensed: ton 

14,290,000 Cao Bang  2,500 600,000  3,500,000 

  Infrastruture 1,500  Nickel 0.4% 14,000 

  License 1,000  Copper 0.12% 4,200 
Sources: PC1, ACBS 

 

We forecast this sector will contribute 696 and 1,159 bn VND in 2023 and 2024, 

respectively, equivalent to the Nickel prices between 22,000 – 23,000 USD/ton and 

Copper prices between 3.8 – 4.2 USD/lb.  In Feb 2023, Nickel prices is 26,219 USD/ton, 

down from 30,153 USD/ton, MoM.  Similarity, Copper price declined from 4.2 USD/lb 

in Jan to 4 USD/ton in Feb 2023.  Furthermore, according to PC1’s authorities, the 

company valued the efficacy of this project with gross and net margin of 47% and 25%, 

respectively.  
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 2023F 2024F 2025F 

Capacity rate 50% 80% 100% 

USD/VND  23,668   23,431   23,197  

Nickel    

Amount: ton  1,200   1,920   2,400  

Price: $/ton 22,000 23,000 25,000 

Revenue: bn VND  625   1,035   1,392  

Copper    

Amount: Lbs  793,800   1,270,080   1,587,600  

Price: $/Lbs 3.8 4.2 4.6 

Revenue: bn VND  71   124   169  

Total revenue: bn VND  696   1,159   1,561  

 

Risk 

Even thought PC1's scale and reputation have been built over many years in its 

traditional business, combined with it stable RE portfolio, we are still concerned about 

the company's large amount of increasing net debt, which includes foreign debts that 

are also influenced by exchange rate uncertainty to the extent that interest rate’s 

escalation is in likelihood to continue, and this is the company's material hazard.  At the 

end of 2022, the corporation's net debt was 11,960 bn VND, +32% YoY, equivalent to 

169% equity, in which foreign debt was 3,945 bn VND represented 48% of long-term 

debt. 

Unit: bn VND 2020 2021 2022 

Net debt  3,757  9,038  11,960  

YoY  141% 32% 

Net debt/Equity 79% 144% 169% 
Sources: PC1, ACBS 

 

VALUATION 

Applying a combination of a DCF and a P/E metric in equal weights, we derive a target 

price 30,442 dong/share and issue a BUY Recommendation with a 16.2% total 

expected return given the electrical work and RE fields account for over 70% and 65% 

of revenue and gross profit formation, respectively. 
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Unit: bn VND 2023F YoY 2024F YoY 2025F YoY 

Revenue 12,172 46% 12,624 4% 14,428 14% 

Construction  6,104  27%  6,852  12%  7,699  12% 

Fraction 50%  54%  53%  

Production  718  10%  789  10%  867  10% 

Fraction 6%  6%  6%  

Real estate  1,871  3,430%  810  -57%  856  6% 

Fraction 15%  6%  6%  

Energy  1,732  -4%  1,859  7%  2,175  17% 

Fraction 14%  15%  15%  

Retail  1,052  10%  1,156  10%  1,270  10% 

Fraction 9%  9%  9%  

Mining  696  1,143%  1,159  66%  1,561  35% 

Fraction 6%  9%  11%  

Gross profit 2,492 56% 2,541 2% 3,036 19% 

Construction  607  17%  685  13%  775  13% 

Fraction 24%  27%  26%  

Production  72  59%  71  -1%  78  10% 

Fraction 3%  3%  3%  

Real estate  526  1,847%  202  -61%  214  6% 

Fraction 21%  8%  7%  

Energy  936  -4%  1,009  8%  1,205  19% 

Fraction 38%  40%  40%  

Retail  25  10%  28  10%  31  10% 

Fraction 1%  1%  1%  

Mining  327  3,536%  545  66%  734  35% 

Fraction 13%  21%  24%  
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PC1 FINANCIALS MODEL 
Price: 
VND 

26,200 
Target: 

VND 
30,442 

Mkt cap: 
bn VND 

7,084 

Unit: VND bn except where stated  2021 2022 2023F 2024F 2025F 

Total Net Sales  9,828 8,333 12,172 12,624 14,428 

Sales growth  47% -15% 46% 4% 14% 

COGS  8,673 6,735 9,679 10,084 11,392 

EBITDA  914 1,308 2,069 2,101 2,533 

EBITDA margin  9% 16% 17% 17% 18% 

Depreciation  364 627 1,098 1,098 1,098 

Operating profit  904 637 1,229 1,269 1,796 

Operating profit margin  9% 8% 10% 10% 12% 

Net interest expense   315   614   872   760   655  

as % of avg, net debt  3% 5% 8% 7% 7% 

Tax   67   138   202   208   294  

Tax rate  7% 23% 16% 16% 16% 

Minorities   69   77   89   98   111  

Net profit  695 449 939 963 1,391 

Net profit margin  7% 5% 8% 8% 10% 

Number of shares (m)  270 270 270 270 270 

EPS (VND)   2,955   1,661  3,473 3,561 5,143 

EPS growth   7% -44% 109% 3% 44% 
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KEY CASHFLOW AND BS ITEMS 2021 2022F 2023F 2024F 2025F 

Increase in working capital: bn VND  (1,141) -852  (250)  (131)  (299) 

Capex: bn VND -3,988 -1,505 -1,200  -     -    

Free cash flow: bn VND -4,215 -1,049 619 1,971 2,235 

Share issues (mil)  42.2   9.7   -     -     -    

Dividends paid: VND 0  -     -     -     -    

Increase in net debt: bn VND 5,281  2,922   (774)  (774)  (774) 

Net debt, end of year: bn VND 9,038 11,960 11,186 10,412 9,638 

Enterprise value: bn VND 13,795 15,561 17,760 15,634 14,596 

Shareholders' equity: bn VND 6,281 7,061 8,000 8,963 10,354 

BVPS: VND 26,709 26,113 29,586 33,147 38,290 

Net debt / equity 144% 169% 140% 116% 93% 

Net debt / EBITDA   9.9   9.1   5.4   5.0   3.8  

Total assets: bn VND 18,688 21,601 21,766 21,955 22,572 

 

 

 

 

KEY RETURN AND VALUATION RATIOS 2021 2022 2023F 2024F 2025F 

ROE 11% 6% 12% 11% 13% 

ROA 4% 2% 4% 4% 6% 

WACC - - 10% 10% 10% 

PER (x)  10.4   16.4   7.5   7.4   5.1  

EV/EBITDA (x)  15.0   11.8   8.5   7.4   5.7  

EV/FCFF (x)  (3.2)  (14.7)  28.5   7.9   6.5  

PBR (x)  1.4   1.5   0.9   0.8   0.7  

PSR (x) 0.7 0.9  0.6   0.6   0.5  

EV/sales (x) 1.4 1.9 1.5 1.2 1.0 

DPS: VND  -     -     -     -     -    

Dividend yield  -     -     -     -     -    
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CONTACTS 
 

Ho Chi Minh City Head Office 
117 Nguyen Dinh Chieu, Dist. 1, Ho Chi Minh City 
Tel: (+84 28) 3823 4159 
Fax: (+84 28) 3823 5060 
 

Hanoi Office 
10 Phan Chu Trinh, HoanKiem Dist., Ha Noi 
Tel: (+84 24) 3942 9395 
Fax: (+84 24)3942 9407 
 

RESEARCH DEPARMENT 
 

Director - Head of Research  
Tyler Cheung 

(+84 28) 38 234 876 
tyler@acbs.com.vn 

Associate Director 
Gigi Nguyen Binh 
(+84 28) 3823 4159 (x250) 
giaonbt@acbs.com.vn 

Manager– Property 

Truc Pham  
(+84 28) 3823 4159 (x303) 
trucptt@acbs.com.vn 
 

Manager– Financials 

Hung Cao 
(+84 28) 3823 4159 (x326) 
hungcv@acbs.com.vn 

 

Associate – Consumer-
related, Technology 

Chi Luong 
(+84 28) 3823 4159 (x327) 
chiltk@acbs.com.vn 

 

Associate– Oil & Gas 

Hung Phan 
(+84 28) 38234159 (x354) 
hungpv@acbs.com.vn 
 

Associate – Consumer-related, 
Media 

Trung Tran 
(+84 28) 3823 4159 (x351) 
trungtn@acbs.com.vn 
 

 

Associate – Construction 
materials 

Huy Huynh 
(+84 28) 3823 4159 (x325) 
huyha@acbs.com.vn 
 
 

Associate – Energy 

Toan Pham 
(+84 28) 3823 4159 (x325) 
toanpd@acbs.com.vn 
 
 

Associate –Macro 

Hoa Nguyen 
(+84 28) 3823 4159 (x352) 
hoant@acbs.com.vn 
 
 

Analyst – Technical 

Phuoc Luong 
(+84 28) 3823 4159 (x354) 
phuocld@acbs.com.vn 
 

 

Associate – Derivatives, 
Macro 

Minh Trinh 
(+84 28) 3823 4159 (x352) 
minhtvh@acbs.com.vn 
 

Associate – Technical 

Huu Vo 
(+84 28) 3823 4159 (x352) 
huuvp@acbs.com.vn 
 

 

 

Associate Director – Institutional sales 
Huong Chu 
 (+84 28) 3824 6679 
huongctk@acbs.com.vn 

 

Customer Support 
Institutional Client 

Thanh Le 
(+84 28) 3823 4798 
thanhlnt@acbs.com.vn 

   

Trader  

Thanh  Tran 
 (+84 28) 3824 7677 
thanhtt@acbs.com.vn 

Trader  

Phuong Chu 
 (+84 28) 3823 4159 (x357) 
phuongctm@acbs.com.vn 

Trader  

Dung Ly 
 (+84 28) 3823 4159 (x313) 
dungln.hso@acbs.com.vn 

Trader  

Nhi Nguyen 
 (+84 28) 3823 4159 (x315) 
nhinp@acbs.com.vn 
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DISCLAIMER 
 

Our Recommendation System 
 

BUY:where we believe prospective 12 month VND total return (including dividends) will be 15% or more. 

HOLD:where we believe it will be -15% to 15%. 

SELL:where we believe it will be lower than -15%. 
 

Analyst Certification(s) 
 

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about 
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report. 
 

Important Disclosures 
 

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its 
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be 
aware that ACBS may have a conflict of interest from time to time.  
ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative 
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other 
types of research products, whether as a result of differing time horizons, methodologies, or otherwise. 
 

Disclaimer 
 

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized 
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or 
sell any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any 
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or 
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, 
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to 
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not 
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its 
opinions or the information in this report. 
Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not 
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are 
inconsistent with, and reach different conclusions from, the information presented in this report.  
The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into 
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be 
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein 
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day 
as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict 
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.  
This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it 
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any). 
In the event that the distribution and/or receipt of this report is prohibited by the investor’s jurisdiction, the investor shall dismiss this report 
immediately otherwise it will be at his/her own risks. 
ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek 
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS 
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on 
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report 
does not imply any endorsement by ACBS. Access to any third-party website is at the investor’s own risks, and the investor should always 
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible 
for such terms and privacy policies and expressly disclaims any liability for them. 
© Copyright ACBS (2023).All rights reserved. No part of this report may be reproduced in any manner without the prior written 
permission of ACBS. 
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