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Nganh Dién
Béao céo cap nhat

Thang 09, 2021
Khuyén nghi NEUTRAL
Gia ky vong (VND) 33.500

Gia thi tredng (24/09/2021) 35.350

Loi nhuan ky vong -5,2%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 17.690-37.100
Vén héa 6.758 Ty VND
SL c¢b phiéu lu hanh 191.187.727
KLGD binh quan 10 ngay 1.995.727
% s& hiru nwéc ngoai 8,33%
Room nwé&c ngoai 50%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1
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PC1 55,7% 11,0% 33,6% 26,3%

VNIndex 20,6% 3,8% -47% 9,3%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 8) 3914.6888 ext. 257

lethanhhoa@baoviet.com.vn

CTCP Xay lap dién 1

Ma giao dich: PC1 Reuters: PC1.HM Bloomberg: PC1 VN

Chuyén minh thanh doanh nghiép phat dién

Mang nang lwong: tiép tuc ting triwéng nh& nang lweng gio

Doanh thu va lgi nhudn gép mang nang lwvong tang trwdng tich cwc trong nam
2021 nho sy déng gop tir 3 nha may dién gié mai trong nhirng thang cudi ndm.
V@i sy déng gop thém tir 3 nha may dién gid nay, lgi nhuan gép cia mang nang
lwong dw kién sé chiém dén 71% téng loi nhuan gop cta PC1 trong ndm 2022.
Chung t6i ky vong mang nang lwong ctia PC1 sé tiép tuc tang trwdng trong nhirng
nam t&i va dong vai trd mang kinh doanh chi dao khi PC1 sé tiép tuc trién khai
cac dy an thdy dién mai cling nhw tich cwe tim kiém cac dw &n nang lwong tai tao

mai.
Mang xay lap: Doanh thu ting trwéng manh trong nam 2021

Mang xay lap tich cwc trong nam 2021 nhwng nhiéu kha ndng sé chirng lai trong
nam t&i do sy cham lai clla cac dw an nang lwong tai tao cling nhw chwa cé thong

tin vé dw an lwai dién I6n sau khi hoan thanh dw &n Mach 3.
Mang san xuat céng nghiép: sut giam trong nam 2021

Két qua kinh doanh mang san xuét cong nghiép sut gidm trong ndm 2021 do PC1
da hoan thanh viéc cung (rng c6t dién cho dw an Mach 3. Vé&i sy sut giam cac dy
an nang lwong tai tao cling nhw chwa cé thong tin tlr cac dy an 16n vé lwdi dién
thi chung t6i danh gia mang san xuat cong nghiép nam 2022 sé chwa cé nhiéu

bién chuyén va xap xi quanh m&c nam 2021.
Mang kinh doanh BBS: chirng lai trong 2021 va 2022

PC1 da co ban hoan thanh viéc ghi nhan doanh thu va lgi nhuan & dyw an PCC1
Thanh Xuan. Do anh hwéng cla dai dich Covid19 nén nhiéu khd nang PC1 sé
chuwa kip ghi nhan doanh thu va lgi nhuén ctda dy an PCC1 Vinh Hwng trong nam
2022.

Quan diém dau tw

PC1 tang trwéng manh trong ndm 2021, tuy nhién sy ting trwdng nay khéng dén
t hoat déng kinh doanh cét I6i. Cudi ndm 2021, PC1 dwa vao van hanh 3 nha
may dién gi6 v&i cong suat dit kha Ién. Pay la ba dw an tét va mang lai loi nhuan
ngay tr ndm dau hoat ddng tuy nhién ganh nang no vay lam cho mrc déng gép
nay con han ché. Bén canh dé la tac dong nén cao ctia ndm 2021 do khoan lgi
nhuan ngoai hoat déng kinh doanh cét I8i 1am cho LNST téng trwéng am trong
nam 2022. Cung véi d6, mire dinh gia ctia PC1 dang thap hon 5,2% so v&i mirc
gia giao dich hién tai ctia PC1. Vi vay, BVSC khuyén nghi NEUTRAL déi v&i cb
phiéu PC1.
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Mang nang lwong: tiép tuc ting triedng nh& nang lwong gio

Trong 672021, Mang thiy dién cta PC1 ghi nhan 300 ty ddng doanh thu (+7,1% yoy) va 167 ty
ddng loi nhuan gop (+1,2% yoy). Véi két qua nay thi mang thay dién déng gop 38% trong téng

lgi nhuan gbp cua PC1.

PC1 dang d&y manh trién khai 3 dy an dién gi6 va dy kién sé& dwa vao van hanh nha may Lién
Lap trong thang 9 va hai nha may Phong Huy va Phong Nguyén trong thang 10. Pay la 3 nha
may dién c6 cong suét dat kha I&n voi tdng cong suét dat 1én téi 144 MW. Ca ba nha may nay
déu c6 tién do thi cong tdt va hoa lwdi trwde thoi han 31/10/2021 nén déu dwoc hwdng mirc gia
wu déi la 8,5 cent/kWh. Dy kién ca 3 dw an nay sé c6 loi nhuan ngay khi di vao hoat déng. Trong
nam 2021, BVSC uéc tinh 3 nha may nay sé déng gép 113 ty déng loi nhuan gop va 31 ty déng
li nhuan thuan (sau khi da khau trir loi ich clia cb déng thiéu sé ra khaéi lgi nhuan thuan). Trong
nam 2022, dy kién mang dién gi6 sé dong gop 425 ty ddng loi nhuan gdp va 99 ty ddng loi nhuan
thuan. Nhw vay tinh dén n&m 2022 thi mang néng lwong déng gép téi 71% loi nhuan gop cla
PC1. Chung tdi ky vong méng ndng lwong cla PC1 sé tiép tuc téng trwdng trong nhirng nam tdi
va déng vai trd mang kinh doanh chi dao khi PC1 sé tiép tuc trién khai cac dw an thay dién nhuw
Bao Lac A, Thwong Ha, Nam P6 5A, Nam P6 5B...Clng véi dé PC1 tim tuc tim kiém céac dy an
nang lwong dién gié va nang lwong dién mét trei dé tiép tuc trién khai nang lwong téi tao trong

twong lai.

Co céu lgi nhuan gdép PC1 nam 2022

1.8% 3.0%

3.2%

= Nang lwonng = Xay lap dién = San xuét céng nghiép BéAt dong san Khac
Nguén: BVSC
Mang xay lap: Doanh thu ting trweéng manh trong nam 2021

Quy 2/2021, méng xay I&p ghi nhan 2.075 ty dong doanh thu (361% yoy) va lgi nhuan gop dat 99
ty ddng (+69% yoy). Doanh thu va lgi nhuan gdp dat dwoc & mirc cao nhd cong ty da thuwe hién
nhiéu hop ddng xay 1ap dién gié, trong d6 c6 mot sé hop ddng EPC va c6 thiét bi vé nhiéu trong
Quy 2 dan t&i PC1 ghi nhan doanh thu ky luc trong Quy 2. Loi nhuan goép & mirc cao nhung
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khéng ting twong (rng vé&i doanh thu do phan thiét bj trong cac dy an EPC c6 gia tri cao nhung
c6 bién lgi nhuan gop thap. Mot sé hop déng lién quan dén dién gié ma PC1 da ky két dwoc nhu:
Tan Phu Bong 2, IA Bang 1, Bién gié BIM, bién gié Hwng Hai Gia Lai, Bién gi6 Hanbaram, Dién
gi6é Tra Vinh, Bién gi6é Bak boa...

Gia tri hop ddng da ky cudi quy 2 1a 3.556 ty dong, cung véi d6 PC1 sé& day manh hoat dong xay
l&p céac dy an dién gié dé dap (rng thdi han hoa lwéi 31/10/2021 nhdm dwoc huwdng mire gia wu
dai. Do do, Chung téi cho rang két qua xay lap sé tiép tuc tich cwc trong Quy 3 va trong thang
dau cta Quy 4. BVSC du bao doanh thu va lgi nhuan gop ctia mang xay lap ctia PC1 dat an lwot
la 5.536 ty dong. (+75% yoy) va 375 ty déng (+21.9% yoy) trong nam 2021. Bién lgi nhuan gép
cta mang xay lap suy giam va wéc dat khoang 7% do PC1 thwe hién cac dw an EPC c6 doanh

thu thiét bi kha cao va bién lgi nhuan thap ciing nhw anh hwéng chi phi nguyén vat liéu gia tang.

Doanh thu va Igii nhuan goép mang xay lap
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Nguén: PC1 va BVSC

Dén thoi diém hién tai, Chinh phd van chwa ban hanh gia FIT cho ndng lwong dién gi6 va ndng
lwong mét tréi maéi cling nhw dang nghién clru kha nang thwe hién d4u thu dbi véi cac du an
nang lwong tai tao. Diéu nay dan t&i cac chi dau tw chwa thé trién khai cac dy an dién tai tao
sau thoi diém dwoc hwdng gia wu dai va diéu nay lam gidm déng luc ting trwdng mang xay 1&p
clia PC1 trong nam 2022.

Mang san xuat céng nghiép: sut giam trong nam 2021

Trong nira dau nam 2021, doanh thu va lgi nhuan gép mang san xuét cong nghiép dat 1an lwot
la 222 ty ddng (-64,4% yoy) va 27 ty dong (-46,8% yoy). Két qué kinh doanh mang san xuét cong
nghiép sut giam cé thé 13 do PC1 d& hoan thanh viéc cung (rng cot dién cho dyw an Mach 3. Gia
tri hop déng da ky cudi Quy 2 14 382 ty ddng va cong ty wéc tinh ky méi thém dwoc khodng 229
ty ddng trong Quy 3. Trong bdi canh khéng c6 s hd tro tir cac hop déng cung trng Ién nhw dw

an Mach 3 hay t& dw an nang lwong tai tao trong Quy 4 thi mang xay lap sé quay tré lai vé mirc
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binh quan trwéc day. Chung tdi wéc tinh mang san xuat cong nghiép sé dat khoang 454 ty déng
doanh thu (-45% yoy) va 45 ty ddng loi nhuan gop (-45,7% yoy). V&i sy sut gidm cac dw an néng
lwong tai tao cling nhw chwa cé théng tin tir cac dy an Ion vé lwdi dién thi chang téi danh gia
méng san xuéat cong nghiép ndm 2022 sé& chwa c6 nhiéu bién chuyén va xap xi quanh méc ndm
2021.

San xuat céng nghiép
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Nguén: PC1 va BVSC
Mang kinh doanh BBS: chirng lai trong 2021 va 2022

PC1 da co ban hoan thanh viéc ghi nhan doanh thu va lgi nhuan & dw &n PCC1 Thanh Xuan. Dy
bao doanh thu va lgi nhuan gdp mang Bat dong san chuyén nhwong dat 1an lwot 14 83,4 ty déng
(-90% yoy) va 8,9 ty ddng (-96% yoy). Do &nh hwéng cta dai dich Covid19 nén tién dd cac dw
an méi nhw PCC1 Vinh Hwng, PCC1 Bac T Liém (PCC1 Thang Long) va PCC1 Park View déu
cham hon so véi ky vong. Cong ty hién dang lam tha tuc xin gidy phép xay dwng cho dw &n PCC1
Vinh Hwng va dang lam tha tuc xin chuyén dbi muc dich st dung dat déi véi 2 dw an PCC1 Béc
T Liém va PCC1 Park View. Vé&i yéu td bat dinh cda dai dich Covid19 thi ching t6i cho rang
nhiéu kha n&ng PC1 sé& chwa kip ghi nhan doanh thu va lgi nhuan cta dw 4n PCC1 Vinh Hung
trong nam 2022 dan t&i két qua kinh doanh t&»r mang B4t dong san chuyén nhwong sé & mirc

thap.
Dw béo két qua kinh doanh va dinh gia

Chung t6i wéc tinh doanh thu va lgi nhuan sau thué nadm 2021 cta PC1 dat 1an lwot [& 8.646 ty
ddng (+29,5% yoy) va 656 ty déng (+28,3% yoy). Mirc téng trwdng la tich cwc tuy nhién ching
t6i lwu y rdng PC1 c6 danh gia lai khodn dau tw vao cong ty TAn Phat sau khi nang ty 1é s& hiru
tr 33,9% lén 57,3% va ghi nhan 262 ty ddng loi nhuan tai chinh. Dy bao LNST cta PC1 ndm
2022 dat khoang 504 ty déng (-23,3% yoy), mic loi nhuan syt giam do PC1 chwa kip ghi nhan
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doanh thu lgi nhuan t» mang kinh doanh B4t ddng san ciing nhw c6 thé khéng c6 cac khoan loi
nhuén tai chinh dac biét nhw nam 2021.

S& dung phwong phap dinh gia téng hop tr cdc mang kinh doanh thi méc dinh gia cta PC1 |a
35.265 VND/CP. BVSC thyc hién chiét khdu 5% do yéu td da nganh tir d6 xac dinh mirc gia muc
tiéu ctia PC1 l1a 33.500 VND/CP (thp hon 5,2% so v&i mirc gid déng clra ngay 24/9/2021 1a
33.350 VND/CP).

Bang dinh gia c6 phiéu PC1 nam 2020

S6 lwongcé6  Péng gop vao gia

Mang kinh doanh Gia tri (trieu) phiéu (trigu) ¢é phiéu (VND)
Xay 14p va cong nghiép PIE 786.582 191,19 4.114
Thay dién FCFE 3.493.636 191,19 18.273
bién gio6 FCFE 1.443.886 191,19 7.552
B4t dong san NAV 323.030 191,19 1.690
Khai khoang va thép BV 395.135 191,19 2.067
Khéac BV 300.000 191,19 1.569
Gia c6 phiéu 35.265
Nguén: BVSC

Quan diém dau tw

PC1 tang trwdng manh trong ndm 2021, tuy nhién sy tang trudng nay khéng dén tir hoat dong
kinh doanh cét 16i. Cudi nam 2021, PC1 dwa vao van hanh 3 nha may dién gi6 véi cong suéat dat
kha I&n. Day la ba dy an tét va mang lai lgi nhuan ngay tr ndm dau hoat déng tuy nhién ganh
nang no vay lam cho mirc déng gép nay con han ché. Bén canh d6 |a tac ddng nén cao clia ndm
2021 do khoan lgi nhuan ngoai hoat déng kinh doanh cét 16i lam cho LNST téng trwdng am trong
nam 2022. Cung véi dé, mirc dinh gia ciia PC1 cling dang thap hon 5,2% so véi mirc gid giao
dich hién tai cia PC1. Vi vay, BVSC khuyén nghi NEUTRAL ddi véi cé phiéu PC1.
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CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2020 2021F
Doanh thu thuan 5.084 5.845 6.679 8.646
Gia vén 4.219 5.026 5.517 7.541
Loi nhuan gop 866 819 1.162 1.105
Doanh thu tai chinh 28 38 37 302
Chi phi tai chinh (150) (172) (244) (282)
Loi nhuan sau thué 467 358 513 658

Bang can déi ké toan

Pon vi (ty VND) 2018 2019 2020 2021F
Tién & khoan twong dwong tién 791 748 1.539 319
Cac khoan phai thu ngén han 1.029 1.202 1.626 1.777
Hang ton kho 759 1.434 730 2.155
Tai san cb dinh hiru hinh 2.529 2412 3.802 7.304
Cac khoan dau tw tai chinh dai han 94 60 78 151
Tdng tai san 6.597 8.315 10.722 15.155
N¢ ngan han 416 951 1.586 1.035
No dai han 1.554 2.096 2171 5.932
Vén chd sé hiru 3.119 3.438 3.987 4.979
Téng ngudn vén 6.437 8.058 9.940 14.312

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 60,87% 14,96% 14,26% 29,46%
Tang trwdng lgi nhuan sau thué (%) 97,14% -23,31% 43,33% 28,29%

Chi tiéu sinh l&i

Loi nhuan gop bién (%) 17,03% 14,01% 17,39% 12,78%
Loi nhuan thuan bién (%) 9,18% 6,12% 7,68% 7,61%
ROA (%) 7,28% 4,80% 5,39% 5,08%
ROE (%) 16,08% 10,91% 13,81% 14,67%
Chi tiéu co’ cau von

Tbng no/Tbng tai san (%) 29,86% 36,64% 35,05% 45,97%
Téng no/Téng vén chi s& hibu (%) 63,15% 88,62% 94,24% 139,92%
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 3.344 2.130 2.497 3.751
Gié tr sb sach (ddng/cd phan) 21.578 20.856 31.250 34.416



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day da cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cdng cong, Ngan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thuy san, Dau khi
phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong coéng

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyé&n
Chuyén vién vi md

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phuong
Chién lwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




