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GI(, Gia muc tiéu: 33,400 VND/cp (tang trwéng: 12.9%)

Chung t6i dwa ra khuyén nghi GII? dbi véi cb phiéu PC1, gia muc tiéu 1 nam 1a 33,400 VNB/cp
(tang trwdng 12.9% so véi gia déng clra ngay 06/6/2023).

Théng tin cap nhat: Quy 1 nam 2023, doanh thu cia PC1 tang 1.84% so v&i cung ky nam
ngoai (svck) trong dé doanh thu hoat dong xay l&p tang 26.2% svck va chiém 30.08% tdng
doanh thu. Loi nhuan sau thué gidm manh 55.9% svck do chi phi 1ai vay tdng manh; loi nhuan
ctia cd déng cong ty me dat 14.5 ty ddng twong duwong 18.3% LNST.

Cac diém dang chu y

Mang xay lap hwéng lgi trong trung han nh& Quy hoach bién VIII: Hoat dong xay I&p cla
PC1 tlr sau nam 2023 dwoc ky vong sé hwdng loi ttr Quy hoach dién VIII vira dwge ban hanh
do nhu cau xay l&p lwéi truyén tai dién va phat trién dw an ndng lwong tai tao tdng 6n dinh,
trong khi PC1 c6 néng lyc tdng thdu EPC hang dau Viét Nam.

Mang san xuét dién gap khé khan trong ngan han: Cac nha may thiy dién gap khé khan do
anh huwéng t pha El Nino tuy nhién cac nha may dién gié dwoc huy déng san lwong tot va
mang lai doanh thu én dinh trong giai doan 2023-2024.

Ky vong doanh thu dwoc hé tror béi mang khai khoang niken va bat déng san khu cong
nghiép (BDS KCN): Mang khai khoang niken dy kién ghi nhan doanh thu tir Quy 2/2023 v&i
bién lgi nhuan gop khodng 16%; mang BDS KCN dwoc ky vong mang lai doanh thu tir ca hoat
déng cho thué va khai thac, van hanh cac dy an.

Tiém nang tang gia va rui ro giam gia

Tiém ning ting gia: (1) Cac dw an BDS nha & dwoc cap phép va ban giao nhanh hon dyw
kién; (2) Téc d0 trién khai cac dw an NLTT va lwdi truyén tai cia EVN nhanh hon du kién.

Rui ro giam gia: (1) Chi phi 1ai vay tiép tuc duy tri & mirc cao; (2) Ty & l1ap day tai cac KCN

thap hon dang ké so v&i du kién; (3) Nhu cdu mua niken cla Trafigura thap hon du kién.

BIEN DPONG GIA 1 NAM
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VND 39,551
1T 3T 12T .
PC1 5.2% 9.4% -15.3% KLGD trung binh 1,870,699
VN INDEX 1.1% 1.3% 10.8% SO hbu hién tai NN 5.2%
bvT 2022 2023F 2024F 2025F 2026F
Doanh thu thuan ty doéng 8,358 9,546 10,495 11,395 12,738
Loi nhuan trwée thué va laivay  ty dong 1,211 1,510 1,655 1,788 2,023
Tang trwdng so v&i cung ky % -0.1% 24.7% 9.6% 8.0% 13.1%
Loi nhuan sau thué ty dong 537 677 806 902 1,131
Tang trwdng so v&i cung ky % -29.7% 26.1% 19.1% 11.9% 25.4%
Loi nhuan cta cb déng céng ty me ty dong 460 481 581 668 872
Tang trwdng so v&i cung ky % -33.8% 4.6% 20.8% 15.0% 30.5%
EPS co ban déngl/cp 1,701 1,779 2,148 2,470 3,224
BVPS dang/cp 26,524 28,445 31,491 34,970 39,445
ROAA % 2.5% 3.1% 3.5% 3.8% 4.6%
ROEA % 7.5% 8.8% 9.5% 9.5% 10.6%
P/IE lan 17.40 16.64 13.78 11.98 9.18
P/B lan 1.12 1.04 0.94 0.85 0.75

Ngubén: FiinPro, MBS duw phéng va téng hop
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GI(, Gia muc tiéu: 33,400 VND/cp (tang tredng: 12.9%)
Cap nhat KQKD Quy 1 nam 2023

Trong Quy 1/2023, doanh thu ctia PC1 dat 1,505.2 ty ddng, tang nhe 1.8% so v&i Quy
1/2022 tuy nhién lgi nhuan trwdc thué chi dat 84.3 ty dong, giam 54.2% so véi cung ky
nam ngoai (svck). Nguyén nhan cla viéc nay 1a do: thi nhét, gia vén hang ban ting véi
tdc dd nhanh hon doanh thu thuan; th& hai, chi phi tai chinh tang manh 74.7% svck

trong moi trwdng 1ai suét cao.

Doanh thu mang xay lap chiém 30.8% tbng doanh thu va ting 26.2% svck, mang hang
héa vat tw chiém 28.4% tbng doanh thu va tang 15.5% so vé&i cung ky. S tich cuc trong
hai mang nay cung v&i ddng gép doanh thu mai tir mang khai thac, van hanh khu coéng
nghiép da bu dap cho sw sut gidm trong hoat ddng san xuét dién va san xuét coéng

nghiép ctia PC1 trong Quy 1 vira qua.

Chi phi tai chinh trong quy 1/2023 & méc 211,5 ty ddng, tdng 75% so véi cung ky nam
ngodi, trong dé chi yéu Ia chi phi lai vay (202.3 ty ddng). Méi trudng I suat cao anh
hwéng dén cac khoan vay chiu lai sut tha ndi cia PC1, déng thdi no vay ngan han va
dai han tang 13.14% so vé&i cung ky dan dén chi phi tai chinh tdng va loi nhuan trwdc

thué trong quy giadm.

Loi nhuan sau thué ctia PC1 trong Quy 1/2023 chi dat 79.1 ty ddng va gidm 55.9% svck,
dodng thei loi nhuan nay lai phan phdi cht yéu cho cb ddng khong kiém soat thudc cac
mang b4t dong san khu cong nghiép (BDS KCN) va dién gio, dan dén lgi nhuan sau

thué ctia cong ty me chi dat 14.6 ty ddng va gidm 89% svck.
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Nguén: PC1, MBS Téng hop
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Mang xay lap: hwéng loi trong trung han nh& Quy hoach Dién VIl

Trong Quy 1/2023, doanh thu mang tdng thau céng trinh dién (xay lap dién) dat
463.6 ty dong, tang 26.2% so v&i cung ky nam 2022. Doanh thu mang xay lap
trong quy 1 thwérng khéng cao béng cac quy cudi ndm do thdi diém hach toan
doanh thu cla cac hop dbng; déng thoi san lwong trién khai chwa cao vi dau tw
trong va ngoai EVN déu & muirc thap. Chang t6i dw phéng doanh thu méng xay
l&p dién ctia PC1 trong ndm 2023 sé dat mirc 4,621 ty déng do hé tro’ tr backlog
chuyén tiép (3,887 ty dbng) va kha nang thuc hién cac hop déng da ky cao hon
do quy hoach dién VIII da chinh thirc dwoc phé duyét.

Chung tdi nhan thay trong nam 2021 khi PC1 tap trung vao hop dong xay lap cac
dy an lwgng tai tao dé van hanh kip gia FiT, bién lgi nhuan gép clia mang xay
l&p thap hon so véi bién LNG cla cac nam con lai (tap trung xay lap luéi truyén
tai dién). Trong nam 2023, khi PC1 tap trung thwc hién cac dw an xay l&p duong
day va tram bién ap thudc back-log chuyén tiép tr nam ngoai, ching t6i dw
phéng hoat dong xay lap dién sé ghi nhan bién lgi nhuan gép & mirc 10% (cao

hon so v&i nam 2021).

Chung téi ciing ky vong hoat déng xay I&p ctia PC1 tir sau ndm 2023 sé& huwdng
loi tr Quy hoach dién 8 vira dwoc ban hanh & hai diém: thr nhat, nhu cau xay
l&p lwdi truyén tai dién tang 6n dinh; th& hai, hoat ddng phat trién cac dw an nang
lwong tai tao dén 2050 dwoc chu trong trong khi PC1 1a mét trong nhirtng doanh

nghiép cé nang lwc EPC dién gié hang dau Viét Nam.

Doanh thu Quy 1 mang xay lap, PC1
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=Bién LNG méang xay lap

Quy hoach Bién Vil Dorn vi GP 2021-2030 GD 2031-2050
Tram bién 4p 500 kV
Xdy mdi MVA 49,350 90,900 - 105,400
Cdi tao MVA 38,168 117,900 -120,150
Puong day 500 kV
Xy mdi km 12,300 9,400 — 11,152
Cdi tao km 1,324 801
Tram bién 4p 220 kV
Xdy mai MVA 78,525 124,875 -134,125
Cdi tgo MVA 34,997 105,375 -106,750
buong day 220 kV
Xdy mai km 16,285 11,395-11,703
Cdi tao km 6,484 504 - 654

Nguén: PC1, MBS Téng hop
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Mang san xuat cong nghiép: Két qua trong quy dau nam khéng kha quan

Mang san xuét cdng nghiép ctia PC1 trong quy 1/2023 chi ghi nhan doanh thu 88.4 ty déng, giam
65.7% so v&i cung ky nam ngoai do EVN gap kho khan vé tai chinh, gidi ngan cham dan dén tinh
hinh trién khai nhiéu dy an khéng kha quan du da ky két trwéc do. Bién canh dd, bién i nhuan
gop trong quy ciling da gidm manh vé mc 2.6% so v&i mirc 7.4% tai quy 1/2022 vi chi phi van
chuyén tang cao va bién déng gia nguyén vat liéu dau vao cho mang cét thép Ién. Trong qua khir,
két qua kinh doanh quy 1 khéng phan anh hoan toan két qua kinh doanh ca ndm ctia mang san
xuét cdng nghiép, do dé chung t6i cho rang tinh hinh kém kha quan trong quy 1 nam 2023 khéng
anh huwéng quéa nhiéu dén doanh thu ca ndm. Chung t6i dw bao doanh thu mang san xuét cong
nghiép sé dat 614 ty ddng trong nam 2023 (gidm 5% svck) va dwoc hd tro chd yéu vao nira cubi
nam do: th& nhét, gia tri hop ddng chuyén tiép Ién (& mirc 315 ty déng) va thir hai, méi trwdng vi

mé 6n dinh hon sé gitp gia nguyén vat liéu dau vao giam.
Mang san xuat va kinh doanh dién: Gap khé khin trong ngan han
Thay dién kém thuan lgi do tac dong tir pha EI Nino

Trong Quy 1/2023, sau khi két thic 3 nd&m anh hwéng cta La Nina, san lwong thiy dién cia PC1
chi dat 40 triéu kWh (gidm 59.2% svck), dem lai doanh thu 105 ty déng (gidm 48.5% svck). Theo
dw bao ctia NOAA, pha ENSO trung tinh s& cé xu huéng chuyén sang pha El Nino trong giai
doan thang 5 — thang 7 ndm 2023, kha n&ng cao sé& kéo dai dén nam 2024 v&i xac suat trén 90%,
c6 thé anh hwéng tiéu cuc téi san lwong thiy dién trong nwéc ndi chung va khu viec Déng Béc Bo

(vi tri cac dw an thay dién cta PC1) ndéi riéng.

KQKD mang san xuat céng nghiép, PC1
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Nguén: PC1, NOAA, MBS Téng hop
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Thay dién kém thuan loi do tac déng tor pha El Nino (tiép)

Muc nuéc thwong lwu (Ht) va lwu lwong dén hd thay dién (Qve) trong thang 6 nam 2023 tai khu vyc
DPoéng Bac B6 ciing nhw cac ho thay dién trén ca nwéc da gidm dang ké so véi giai doan thang 11
nam 2022 (thudc pha La Nina) va thp hon giai doan thang 12 nam 2019 (thudc pha El Nino). Dya
trén so sanh Qve va san lwgng thdy dién cua PC1 trong pha La Nina nam 2022 vé&i pha El Nino truéc
do6 vao nam 2019, chung t6i dw bao san lwgng thay dién trong nam 2023 ctia PC1 sé giam 25% so
v&i san lwgng thay dién trong nam 2022 va dat mec 503 triéu kWh. Tuy nhién, ching t6i cling cho
rang doanh thu tlr thay dién ctia PC1 sé tang tré lai tr nam 2025 khi pha El Nino két thuc va nha may
thay dién Bao Lac A (cong suat 30MW) chinh thirc di vao hoat déng.

Dién gié mang lai doanh thu 6n dinh trong giai doan 2023-2024

Trong Quy 1/2023, san lwgng dién gié ctia PC1 la 253 triéu kWh, tang 96.1% svck va tang 67.5% so
Vv&i quy trwdc dd, chi yéu do mirc nén thap vi cong suat van hanh nha may dién gié trong nam dau
chwa tbi da. Theo quan séat cla ching t6i, ngoai cac dw an kip hwéng gia FiT, khu viec Quang Tri (Vi
tri 3 nha may dién gi6 ctia PC1) hién chi cé 2 nha may vai tdng cong suat 42.9 MW da ky hop déng
ban dién gia chuyén tiép véi EVN (Hwéng Linh 7 va Huéng Hiép 1), do d6 kha nang cét gidm cong

suat cac nha may dién gié hién tai & khu viec nay khong 16n.

Nhuw vay, ching téi cho rang trong giai doan 2023-2024 (th&i diém dién ra El Nino va san lwong thay
dién gidm), ba nha may dién gi6 cia PC1 sé& dwoc huy déng mdrc san lwong 6n dinh dé dap (rng nhu
cau phu tai tang. Bén canh dd, ching t6i cling lwu y rang ty 1& loi ich ctia PC1 tai ba CTCP Dbién gi6 la
Lién Lap, Phong Huy va Phong Nguyén chi lan lwot 14 55.54%, 54.73% va 54.7%, do d6 phan lgi ich

clia cb doéng thiéu sb sé chiém ty 1é kha cao.

So sanh lwu lweng t&i hod va san lwong thuy dién trong cac pha
La Nina va El Nino

Khu vuc Dong Bac Bo Pha El Nino Pha La Nina Pha El Nino
(h® Tuyén Quang) (02/12/2019) (02/11/2022) (01/6/2023)
Lwu lwong dén hd Qve (m3/s) 95 125 56
+/-so vdi 2022 -24% 0% -55%
San lwong thay dién PC1 (trieu kWh) 405 453(%)
+/- 5o vdi 2022 -11% 0%

(*) San lwgng chung t6i woc tinh cho cac nha may thay dién hoat dong tir nam 2019 dé dam
bao tinh thong nhat trong so sanh

San xuat dién gio, PC1
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Nguén: PC1, EVN, MBS Téng hop
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CONG TY CO PHAN TAP DOAN PC1 (HSX: PC1)

GI(, Gia muc tiéu: 33,400 VND/cp (tang tredng: 12.9%)
Mang bat dong san nha &: Cham trién khai do khé khin chung tir thj trwong

Trong Quy 1/2023, PC1 khéng ghi nhan doanh thu chuyén nhwong bat dong sén do khéng cé dy an nao dwoc hach toan, chi ghi nhan doanh thu kinh doanh b4t dong sén diu tw khoang 6.6
ty ddng. Doanh nghiép dw kién sé& hoan thanh thu tuc phap ly ctia dw an PC1 Gia Lam trong thang 5/2023, tuy nhién dén thoi diém dau thang 6/2023, ké hoach nay van chwa duoc thuc hién.
Nhirng van dé lién quan dén phap ly dw an va khé khan chung tir thi trwdng bat dong san trong nuéc sé tiép tuc 1a nguyén nhan gay ra tinh trang cham tré kéo dai trong viéc trién khai cac dw
an bat déng san nha & cua PC1.

Theo dd, chang t6i cho rdng PC1 chwa thé ghi nhan toan bd doanh thu tlr dw an PC1 Gia LAm trong ndm 2023 ma chi ghi nhan 50% téng doanh thu dw &n, déng th&i cac dw an PC1 Binh
Coéng va PC1 Vinh Hung sé bat dau ghi nhan doanh thu 1an lwot tlr cac ndm 2025 va 2026 theo kich ban tich cwc. Téng doanh thu clia ba dw an ndi trén wéc tinh la 2508 ty ddng, Ioi nhuan

trwde thué & mire 502 ty déng.

Dw phéng ghi nhan doanh thu mang BDS nha é&, PC1 Thoéng tin cac dy an BDS nha &, PC1
. Dién tich quy Dién tich xay A Duw kién ghi nhan
Pon vi: ty dong 2023F  2024F  2025F  2026F  2027F  2028F e (2 i (i) Quy mé doanh thu
PC1 Gia Lam 118 118 i i i i PC1 Gia Lam 7,152 3,129 54 can thap tang 2023-2024
PC1 Dinh Cong 15,100 6,000 83 can thap tang, nha tré, van phong  2025-2026
PC1 Binh Cong - - 360 540 - - Nha hén hop (27 tang ndi, 3 ham, 1
PC1 Vinh Hung 5,160 tum) & Dich vu thwong mai thap 2026-2028

PC1 Vinh Hung - - - 412 412 549 tang (5 tang TM, 1 tum)

Mang BDS khu céng nghiép: Tham vong phat trién trong dai han

Mang BBS khu cdng nghiép la diém sang doanh thu trong bdi cdnh mang xay 1ap dién g&p kho khan trong ngén han va co hdi dau tw méi vao mang nang lwong tai tao chwa thuan lgi. Gan
day, PC1 da mua lai 36% cd phan tai CTCP Kho bai Phu Binh, v&i dw kién nang ty 1& nay Ién tbi thidu 55% dé thwe hién cac dy an tai Viing Tau. Trwéc dé, PC1 ciling da s& hiru 30.08% cbd
phan tai CTCP Western Pacific (chi dau tw dw an KCN Yén Phong II-A va KCN Yén Lénh), déng théi mua lai 100% cb phan tai cong ty Nomura Asia Investment, tir d6 s& hiru 70% vén gép

ctia CTCP Phat trién KCN Nomura Hai Phong (NHIZ). ‘ )
Nguén: PC1, MBS dw phéng va tong hop
u (Vg Vi )
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GI(, Gia muc tiéu: 33,400 VND/cp (tang tredng: 12.9%)
Mang BDS khu céng nghiép: Tham vong phat trién trong dai han (tiép)

Thir nhat, vé dw an KCN Nomura tai Hai Phong (NHIZ 1am cha dau tw):

PC1 da hoan tat mua lai va ban giao KCN Nomura Hai Phong vao thang 11/2022 théng qua s& hiru 70% vén gép ctia NHIZ. Trong quy dau nam 2023, hoat dong khai thac va van hanh khu

coéng nghiép mang lai 119.96 ty ddng doanh thu cho PC1, con s6 nay trong cd nam 2022 1a 79.6 ty ddng do chi mé&i bt dau ghi nhan doanh thu tir thang 11. Chung t6i dw phéng doanh thu

hoat ddng nay ndm 2023 & mirc 400 ty dong do PC1 du kién tiép tuc van hanh tin cdy KCN Nomura Hai Phong trong ndm nay. Ngoai ra, cong ty cling dang thuc hién dau tw 100% von dé

phat trién giai doan 2 ctia dw an Nomura véi quy mé 200ha. Trong kich ban tich cwe, dy an nay sé c6 day di chirng nhan dau tw tir ndm 2024 va ching tdi sé cap nhat trong mé hinh dinh gia

khi c6 cac théng tin ré rang hon.

Th hai, vé cac dw an BDS khu cong nghiép lién quan dén CTCP Western Pacific:

Trong ndm 2022, PC1 da huy ddng 1,200 ty déng trai phiéu véi 1,100 ty ddng trong sé dé cé muc dich 1a dau tw bat ddng san khu cong nghiép thdng qua nhan chuyén nhwong cb phan cla

CTCP Western Pacific. Western Pacific hién dang phat trién cac dw an BDS khu céng nghiép bao gbm Yén Phong IIA (B&c Ninh) vé&i dién tich quy hoach 159ha va Yén Lénh (Ha Nam) véi
dién tich quy hoach 50ha. Theo théng tin tr PC1, dw an Yén Phong IIA dang cd tién do ban hang kha tbt véi gia ban khoang 158-160 USD/m2 (cao hon ké hoach ban dau) va dw kién ban

giao khach hang dau tién vao cudi nam 2023. Chung t6i dw phéng cac dw an Yén Phong lIA va Yén Lénh sé& bat diu ghi nhan doanh thu 1an lwot trong giai doan 2023-2026 va 2024-2028,

mang lai tbng doanh thu 5,854 ty déng va dong gop vao phan loi nhuan tlr cong ty lién doanh lién két cia PC1 & mirc 422 ty déng trong giai doan 2023-2028

Dw phéng ghi nhan doanh thu mang BDS KCN, PC1

Dw phéng phan lgi nhuan cua PC1 tir cac dw an BBPS KCN

Don vi: ty déng 2023F 2024F 2025F 2026F 2027F 2028F Don vi: ty déng 2023F 2024F 2025F 2026F 2027F 2028F
Yén Phong lI1A 750 1,266 1,373 1,243 - - Yén Phong lIA 55 56 57 58 60 60
Yén Lénh - 230 237 244 252 259 Yén Lénh 54 91 99 90 0 0
NHIZ 610 622 634 647 660 673 NHIZ 0 17 17 17 18 19

Nguén: PC1, MBS Téng hop



CONG TY CO PHAN TAP DOAN PC1 (HSX: PC1)
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GI(, Gia muc tiéu: 33,400 VND/cp (tang tredng: 12.9%)
Mang khai khoang niken: Dw kién ghi nhan doanh thu tir Quy 2/2023

T thang 4/2023, nha may Niken — Ddng Tan Phat véi tbng mirc dau tw khodng
1,700 ty da chinh thérc di vao khai thac va san xuét 6n dinh. PC1 wéc tinh san
lwong tinh quang san xuét trong Quy 2/2023 & murc 8,700 tan va doanh thu ghi

nhan & mic 137 ty dong.

Chung t6i wéc tinh trong nam 2023, san lwgng tinh quang Ni ham lwgng 10.3%
ma PC1 khai thac s& & mirc 18,250 tAn va dwoc ban toan bd cho Trafigura (doanh
nghiép kinh doanh kim loai mau c6 quy mé I&n thir ba thé gidi) vi nhu cau tiéu thu
I&n. Nhu cau st dung tinh quang niken dé san xuét pin xe dién trén toan cau vao
nadm 2030 dwoc dw bao sé tang gap 6.7 1an so v&i nam 2022 (theo Fastmarket),
do d6 chung tdi cho rang san lwong niken khai thac ctia PC1 trong giai doan 1 clia

dw an (kéo dai 8 nam) sé duwoc tiéu thu hét.

Hién tai, gia giao dich clia Niken trén san London Metal Exchange (LME) da quay
vé muc trung binh khodng 21,000 USD/tAn sau dot tang manh 1én méc 48,000
USD/tan khi xung dét Nga — Ukraine xay ra. V&i gid dinh gia ban cta PC1 cho
Trafigura s& 6n dinh theo gia tham chiéu LME, ching t6i cho rdng mang khai
khoang Niken s& dem lai doanh thu khodng 1,116 ty ddng va loi nhuan gop 179 ty
ddng cho PC1 trong ndm 2023. Ching t6i s& dwa vao mé hinh dinh gia giai doan 2
(sau 8 ndm thwc hién giai doan 1) ctia dy an khai khoang niken nay khi PC1 c6 ké

hoach chi tiét trong dai han.

Co cau tiéu thu Niken trén the Gia Niken trén san LME
gioi nam 2021 (T8/2021 — T6/2023)
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Ngubén: Statista, London Metal Exchange, Fastmarket, MBS du phéng va téng hop
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GI(, Gia muc tiéu: 33,400 VND/cp (tang tredng: 12.9%)

Dw phong va dinh gia

Chung t6i dw phéong doanh thu thuan trong nam 2023 cia PC1 sé& dat mirc 9,546 ty dong (tang 14.2%
svck) do ky vong nhitng khoé khan trong hai mang kinh doanh chinh 1a san xuét dién va xay 1&p dién sé
dwoc bu dap béi doanh thu cac mang mai nhw khai thac, van hanh khu céng nghiép va khai khoang. Loi
nhuan sau thué dy phong & mirc 660 ty ddng do chi phi tai chinh ting cao vi phai tra 1ai trai phiéu; phan

loi ich ctia ¢b ddng thiéu sé kha I&n dan dén i nhuan clia cd ddng céng ty me chi mé murc 464 ty dong.

Dw phéng doanh thu cac mang hoat dong cua PC1

Dwa trén phwong phap dinh gia trng phan (SOTP) céc linh viec hoat déng
khac nhau ciia PC1, chung t6i dwa ra khuyén nghi GIU’ dbi véi cb phiéu PC1,
gia muc tiéu 1 nam 1a 33,400 dbng/cd phiéu, tang trudng 12.9% so véi gia
dong ctra ngay 6/6/2023 (29,600 ddng/cé phiéu).

Dinh gia c6 phiéu PC1

Do vi: ty déng 2022 2023F 2024F Giai thich PP dinh gid Giatritaisan  Gia tri trén c6 phan
- — —— —— g (ty ddng) (nghin ddng/cp)
_— KQKD nam 2023 chju anh hwéng tiéu cwc do EVN gap khé khan,
Xay lap 4,864 4,621 5,176 PO N - . o
ké tir nam 2024 hwéng lgi rd hon tir Quy hoach Bién VIII Mang kinh doanh dién DCF 4.122.34 15.27
KQKD tich cuc hon trong nira cudi ndm 2023 tuy nhién téng )
SXCN 646 614 645 doanh thu van gidm nhe do nhu cau khéng cao béng nam trwéc Méng xay lap va SXCN DCF 2,093.71 7.75
Kinh doanh BBS dautw 28 29 30 Mang BDS nha & NAV 554.41 2.05
PC1 Gia Lam chwa hoan thanh thi tuc phap ly trong T5/2023, dv .
Chuyén nhuwong BDS 23 118 118 kién ghi nhan 50% doanh thu trong ndm 2023, cac dw an con lai Mang BDS KCN DCF 712.06 2.64
ghi nhan doanh thu trong giai doan 2025-2028
- — - - - — Mang hang héa thwong mai DCF 317.09 1.17
Ban dién 1715 1615 1,680 S?n lwong trluy dlerl gla'm trong pha El Nino va dwgc ho tro béi
san luong dién gio on dinh Mang khai khoang NPV 338.04 1.25
Hang hoa vat tw 957 986 1,016
- Mang khai thac, van hanh KCN DCF 593.91 2.20
Dy kién ghi nhan doanh thu t Quy 2/2023, san lwgng tinh quang
Khai khoang - 1,116 1,342 nd&m 2023 dw phéng & mirc 18,250 tAn; cac ndm sau ting cong Khac BV 294.18 1.09
suét va san lwong khai thac.
— . — " — - SOTP 33.42
Khai thac, van hanh 80 400 440 Mang md&i véi doanh thu trong Q1/2023 khoang 120 ty dong, tang
KCN trwéng &n dinh qua cac ndm nhé cac dw an BBS KCN Gia hién tai 29.6
Khac 46 47 48 Tang trwdng 12.9%

Ngudn: MBS dw phéng va téng hop o
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BANG CAN DOI KE TOAN
TAI SAN NGAN HAN
Tién va tvong duong tién
DAu tw tai chinh ngén han
Cac khoan phai thu

Hang tdn kho

Tai san ngén han khac
TAI SAN DAI HAN

Phai thu dai han

Tai san cé dinh

BDS dau tw

Xay dwng co ban d& dang
Dau tw tai chinh dai han
Tai san dai han khac
TONG TAI SAN

NQ PHAI TRA

No ngén han

Vay va no ngén han
Phai tré nguwoi ban

Phai tré ngén han khac
No dai han

Vay va no dai han

Phai tra dai han khac
VON CHU sO HOU
Vén dau tu ctia CSH
Théng dw vén cb phan
C6 phiéu quy

Lai chuwa phan phéi
Vén va qu§ khac

Loi ich cb dong thiéu sé
TONG CONG NGUON VON

BAO CAO KET QUA HBKD
Doanh thu thudn

Gia vén hang ban

Leoi nhuan gop

Doanh thu hoat déng tai chinh
Chi phi tai chinh

Trong dé: Chi phi lai vay

L&i (I8) cty lien doanh/lién két
Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan thuén tir HDKD
Thu nhép khac

Chi phi khac

Loi nhuan khac

Loi nhuan trwéc thué

Chi phi thué TNDN hién hanh
Chi phi thué TNDN hoan lai
L¢i nhuan sau thué

Loi ich clia ¢ déng thiéu sé

Lgi nhudn sau thué cé déng céng ty me

2022
7,914
2,581.40
1,006.10
3,174.40
890.10
261.50
13,840
8.3
9,902.9
2711
1,375.8
1,538.0
7443
21,754

14,582
5,950.4
3,677.3
1,606.7
666.4
8,631.3
8,284.2
347.1
7,173
2,704.3
711.1
29.0
1,344.5
327.1
2,056.6
21,754
2022
8,358
(6.,763)
1,595
95
(767)
(605)
1
8
(285)
647
20
(61)
(41)
606
(134)
65
537
77

460

Nguén: MBS dw phéng va téng hop

2023F
8,060
2,267.00
1,056.00
3,478.40
962.80
295.90
13,911
8.3
10,076.2
258.8
1,216.0
1,670.2
7815
21,971

14,278.60
5,652.6
3,049.0
1,839.9
763.7
8,626.0
8,268.0
358.0
7,692.50
2,704.3
7114
29.0
1,616.2
3793
2,252.6
21,971
2023F
9,546
(7.809)
1,737
100
(810)
(741)
54
(19)
(286)
776
21
(28)
(7)
769
(92)
677
196

481

2024F
8,537
2,217.30
1,109.00
3,824.20
1,060.90
325.30
14,428
8.3
10,725.9
246.1
1,025.0
1,602.1
820.6
22,965

14,449
5,968.7
3,078.0
2,051.1
839.6
8,480.0
8,118.0
362.0
8,516
2,704.3
711.1
29.0
2,152.0
4420
2,477.6
22,965

2024F
10,495
(8,605)
1,890
105
(810)
(718)
108
(31)
(315)
947
24
(34)
(10)
937
(131)
806
225

581

2025F
8,988
2,000.80
1,331.00
4,152.20
1,150.50
353.20
14,689
8.3
11,118.0
233.0
834.0
1,634.1
861.6
23,677

14,220
6,175.5
3,014.0
2,249.9
911.6
8,044.0
7,691.0
353.0
9,457
2,704.3
7114
29.0
2,784.0
517.2
2,711.6
23,677
2025F
11,395
(9.332)
2,063
110
(796)
(688)
116
(57)
(319)
1,117
23
(40)
(17)
1,100
(198)
902
234

668

2026F
9,760
1,848.40
1,597.00
4,641.50
1,278.60
394.90
14,799
8.3
11,357.5
219.5
643.0
1,666.0
904.7
24,559

13,892
6,360.2
2,926.0
2,415.2
1,019.0
7,532.0
7,192.0
340.0
10,667
2,704.3
7111
29.0
3,644.8
607.4
2,970.6
24,559

2026F
12,738
(10,371)
2,367
116
(734)
(644)
107
(76)
(382)
1,398
22
(41)
(19)
1,379
(248)
1,131
259

872

2027F

10,476
1,943.90
1,916.00
4,857.60
1,344.80

413.30

14,858

8.3
11,544.4
205.6
452.0
1,697.8
949.9
25,334

13,429
6,481.5
2,815.0
2,600.0
1,066.5
6,947.0
6,623.0
324.0
11,905
2,704.3
711.1
29.0
4,506.4
715.7
3,238.6
25,334

2027F

13,331
(10,908)
2,423

122
(690)
(593)

18
(80)
(400)
1,393
23
(36)
(13)
1,380
(248)
1,132
268

864

LU'U CHUYEN DONG TIEN
Tién tir hoat dong kinh doanh
Loi nhuan rong

Piéu chinh:

Khéu hao tai san cé dinh

T&ng (gidm) hang tdn kho
Tang (gidm) cac khoan phai thu
Tang (gidm) cac khoan phai tra

Tién tang (giam) tir hoat dong kinh doanh

Tién tir hoat dong dau tw

T&ng (gidm) dau tw TSCD

Tang (gidm) dau tw ngén han

Tang (gidm) dau tw dai han

Tién tang (giam) tir hoat dong dau tw

Tién tir hoat dong tai chinh/tai trg

Gép vén, huy dong vén cb phiéu

Thay dbi cac qu§ khac

T&ng (giam) vay no ngén han

Tang (gidm) ng dai han

Thanh toan cd tirc (Hoat ddng véi cb dong)
Tién tir hoat dong tai chinh

Dong tién mat rong
Tién mét dau ky
Tién mét cudi ky

HE SO TAI CHINH

Hé s6 hiéu qua

Bién loi nhuan gop
Bién EBITDA

Bién Igi nhuan sau thué
ROE

ROA

Hé s6 tang trwéng
Tang trwdng doanh thu
Tang trwéng LNTT
Tang trwéng LNST
Tang trwéng EPS

Hé s thanh khoan

Hé s6 thanh toan hién hanh
Hé sb thanh toan nhanh
No phai tra/Téng tai san

Hé sb dinh gia
EPS (ddng/cp)
BVPS (ddng/cp)

2022

460

1,660
13

(186)

(726)
761

(1,508)
(862)
(1,895)
(4,265)

353
500

2,024
(421)
3,334

(170)
2,292
2,581

2022

19.1%
34.3%
6.4%
7.5%
2.5%

-15.0%
-32.5%
-33.8%

1.33
1.14
0.67

1,701
26,524

2023F

481

1,000
(73)
(338)

920

(1,197)
(50)
128

(1,119)

248
(628)

(5)
(209)
(594)

(793)
2,581
2,267

2023F

18.2%
26.3%
7.1%
8.8%
3.1%

14.2%
27.0%
4.5%
4.5%

1.43
1.20
0.65

1,779
28,445

2024F

581

754

(98)

(375)
287
568

(1,430)
(53)
159

(1,324)

288

29
(146)
(45)

126

(630)
2,267
2,217

2024F

18.0%
23.0%
7.7%
9.5%
3.5%

9.9%
21.8%
20.8%
20.8%

1.43
1.20
0.63

2,148
31,491

2025F

668

812
(90)
(356)
271
637

(1,232)
(222)
159

(1,295)

2025F

18.1%
22.8%
7.9%
9.5%
3.8%

8.6%
17.4%
15.0%
15.0%

1.46
1.21
0.60

2,470
34,970

2026F

872

865
(128)
(531)
273
479

(1,134)
(266)
159
(1,241)

349
(88)

(512)
(1)

(262)

(1,024)
2,001
1,848

2026F

18.6%
22.7%
8.9%
10.6%
4.6%

11.8%
25.4%
30.5%
30.5%

1.53
1.27
0.57

3,224
39,445

2027F

864

918
(66)
(235)
232
849

(1,136)
(319)
159

(1,296)

376
(111)
(585)

(2)
(322)

(769)
1,848
1,944

2027F

18.2%
21.7%
8.5%
9.5%
4.5%

4.7%
0.1%
-0.9%
-0.9%

1.62
1.34
0.53

3,195
44,022



Lién hé: Phong Nghién ctru Khach hang Té chirc — Khéi Nghién ciru \"'{I;_ MBS
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Giam dé6c khéi Nghién Cru
Tran Thi Khanh Hién

Trwéng Phong
Hoang Céng Tuan

Nhom nghién ctru Kinh té vi mé

Kinh té vi mé
Lé Minh Anh_

Nhom Nghién clru Nganh va Cé phiéu

Bat déng san — Tai chinh Bét déng san khu céng nghiép
Binh Céng Luyén_ Nguyén Minh Birc_

Hang tiéu dung - Ban lé Bét déng sén nha &

Pham Thuy Trang_ Lé Hai Thanh_

Hang tiéu dung - Ban lé Vat liéu xay dwng — Nang lwong
Nguyén Quynh Ly_ Pham Thi Thanh Huyén_

Tai chinh - Ngan hang
D6 Lan Phuwong_

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ciia MBS dwoc xay dung dwa trén mikc chénh léch cla gia muc tiéu 12 thang va gia cd phiéu trén thij trwdng tai thdi diém danh gia

Xép hang Khi (g_jié muc tiéu — gié hién tai)lgié hién tai
MUA >=15%

GIl T -15% dén +15%

BAN <=-15%

MBS SECURITIES

DBuoc thanh 1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) Ia mét trong 5 céng ty chirng khoan dau tién tai Viét Nam. Sau nhidu nam khéng nglrng phat trién, MBS da tré thanh mét trong nhiing céng ty chirng khoan hang dau Viét Nam cung
cp céc dich vu bao gém: méi gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trudng vén. Mang Iwéi chi nhanh va cac phong giao dich ciia MBS da dwoc mé rong va hoat déng cé hiéu qua tai nhiéu thanh phé trong diém nhw Ha Noi, TP, HCM, Hai Phong va
céc vung chién lugc khac, Khach hang clia MBS bao gém céc nha dau tw ca nhan va td chirc, céc t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng' va Khai thac tai san MB
(AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I6n v& con ngudi, tai chinh va cong nghé dé cé thé cung cp cho Khach hang cac san phdm va dich vu pht hop ma rét it cac cong ty chirng khoan khac co thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM
Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Céng ty CP Chirng khoan MB (MBS), Nhirng thong tin str dung trong bao cdo dwoc thu thap tir nhivng nguon dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh x&c clia ching, Quan diém thé hién trong

bao céo nay 1a clia (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thive clia MBS, Khdng mét théng tin ciing nhw y kién nao dwoc viét ra nhadm muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao, Bao cdo nay khéng dwoc phép sao chép, tai ban béi bat ky ca
nhan hoac t chirc ndo khi chwa dwoc phép clia MBS.

MBS HOI SO

Toa Nha MB, 21 Cat Linh, Ddng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 24 3726 2601 | Website: www.mbs.com.vn


http://www.mbs.com.vn/
mailto:Tuan.HoangCong@mbs.com.vn
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