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BAO CAO DOANH NGHIEP
CTCP TAP DOAN PC1 - PC1 (HSX)

Vai nét vé doanh nghiép

PC1 la doanh nghiép da nganh véi trong tam ban dau tap
trung trong linh vuc xay I8p. Hién tai, PC1 da mé rong
sang dau tw nang lwong, bat dong san, khai khoang, khu

cbng nghiép.
Khuyén nghi MUA
Gia muc tiéu (16/05/2024)
Tiém nang téng gia 19%
Cb tirc (tién mat/cp) 0%
Ty suét sinh I&i 19%
Théng tin c6 phiéu
Phan nganh Xay lap dién
Thi gia (17/05/2024) 27.70
Bién déng 1 ndm 21,4-31,2
KLGD binh quéan 52T (tr.cp) 3,73
Vén hoa (T ddng) 8.615
P/E 57,66
P/B 1,6x
%NN s& hiru 7,5%
Dién bién gia
27k
23k
19k
1T 3T 12T
PC1 +7% -5% +10%
VNIndex +7% +5% +20%
Ty lé s& hiru
Trinh V&n Tuén 21.38%
Khac 78.62%

Chuyén vién phan tich

Nguyén Quang Nhut

nanhut@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

DANH GIA: MUA

Chung t6i st dung phwong phap dinh gia SOTP va FCF xac dinh gia tri hop ly cla
PC1 & mtrc 33.000 ddng/cp. Chuing téi khuyén nghi MUA véi PC1 ky vong: (1) Sw
tang trwdng manh ctia mang xay lap vé&i lwong backlog kha quan (2) Mang nédng
lwong phuc hdi khi thoi tiét bat loi qua di; (3) Mang khai khoang tiép tuc bt pha
khi san lwvgng Niken dw kién tang trén 70% YoY.

CAP NHAT KQKD

KQKD Q1.2024 tich cwc nh& vao sw phuc héi cia mang xay lap va déng goép
doanh thu méi tir mang khai khoang. Doanh thu va LNST cGa PC1 1an luot dat
2.165 ty ddng (+44 YoY) va 129 ty ddng (+63 YoY). LNST c6 su cai thién nhor vao
sy gia tang cGa hau hét cac mang kinh doanh cung véi ghi nhan doanh thu tir
cong ty lién doanh lién két Western Pacific.

LUAN DIEM PAU TU

Mang xay lap dién phuc hoi nho hoat dong xay lap Iwi dién. Gia tri hop déng
ky méi tding manh, tdng lwong backlog Q1/2024 & mirc 5.580 ty ddng (+44% YoY).
V&i viéc ké hoach thwe hién Quy hoach dién VIl dwoc phé duyét, cac dw an truyén
tai va phat trién ngudn dién dy kién sé dem vé lwong backlog kha quan.

Mang dién phuc héi tré lai khi thi tiét bat loi qua di va ké hoach nang cong
suéat tiém nang. San lvong nhém thay dién dy kién tadng 20% YoY so véi nén
thép nam 2023 dya trén ky vong El Nino sé két thuc vao 2H2024. Bén canh do,
hai nha may thay dién méi dw kién gia tdng cong suét thiy dién thém 25% so véi
hién tai.

San lwgng mang khai khoang ting trén 70% YoY. Nha may Niken — Déng chi
hoat dong on dinh tor thang 4/2023 nén nam 2024 dw kién mang Niken sé dong
goép ty trong I&n hon vao doanh thu cda PC1 khi san lwgng ky vong +72% YoY.

PC1 ddy manh phat trién sang mang KCN, Western Pacific déong goép loi
nhuan tir 2024. Cong ty lién doanh, lién két ctia PC1 |a Western Pacific du kién
ban giao va ghi nhan doanh thu cia KCN Yén Phong 2A, Cum cAng nghiép Yén
Lénh. Vé dw 4n méi, PC1 dat muc tiéu sé hoan thanh phap ly KCN Nomura 2
(dién tich 200ha) va bat dau khéi cong trong nam 2024.

Rui ro: (1) Nhu cau xay lap dién va tién do khong dat ky vong; (2) Thoi tiét bat loi
kéo dai; (3) Gia va san lwong Niken thap hon dy bao; (4) Téc do cho thué va gia
BDS KCN khoéng dat ky vong; (5) Rui ro ty gia.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Tang trwéng DT -15% -7% 30% 7%
Tang trwdng LNST -30% -44% 93% 24%
NQ/TTS (%) 55% 53% 49% 44%
TS LN gop (%) 19% 20% 17% 18%
ROE - TTM (%) 2% 1% 3% 3%
EPS - TTM (déng) 1.519 405 1.478 1.589
P/E 18,1 57,7 25,2 21,9
P/B 1,6 1,6 1,7 2,0
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Tiéu chi Q1.2024 | %YoY Theo Nghi Pat % Thuyét minh
quyét DPHCD KH
2024 & Ban
tin IR Q1/2024
Doanh thu 2,165 44% 10.822 20%

Mang xay 1&p dién c6 két qua kinh doanh +22% YoY nh¢& lwgng backlog
Xay lap 563 22% 4,784 12% | kha quan, dac biét la khéi lwong cdng viéc tv dwong day 500kV mach 3
ctia EVN. PC1 hién dang kiém soat tét tién do clia cac dw an trong diém.

Mang co két qua giam sut do anh huéng cla El Nino va viéc tich nwéc chii

3 el [+ N h
Nang luong 355 9% 1.588 22% doéng chuan bj cho mua khé da anh hwédng dén san luong.

Do sén Iwgng giam 8% YoY do El Nino anh hwéng va cac nha may tich

Thay dié -69 149 : : . .
dy dign 99 6% 688 % nwéc chu ddng dé chuan bj phat dién vao cao diém mua nang néng
R . s o .
Dién gi6 242 -15% 900 279% D? san lu’o’rlg twrong dwong ndm 2022, giam 11% YoY do Q1/2023 c¢6 mirc
san luogng tot.
Mang san xuét céng nghiép va hang hoa vat tw tang trwédng tét nher vao
San xuat CN 287 | 226% 1.290 22% | nhu céu ting cao, dac biét 1a nhu cau vat tw cho dwéng day 500 kV mach
3.
. . Mang khai khoang Niken tiép tuc déng gép doanh thu vao Q1/2024 trong
0,
Khai khoang 478 N-A 1.262 38% khi cung ki chwa ghi nhan doanh thu mang kinh doanh nay.
BPS KCN & 137 7% 654 149% Mang KCN duwoc ddng gop chi yéu dén tir KCN Nomura véi nha may dién
Dan dung ’ ° | cong suat 50 MW dem vé doanh thu twong déi 6n dinh.
Khac 437 -21% 1.240 35%
Bién loi nhuan gop clia PC1 Q1/2024 giam nhe so véi cuing ky chi yéu do
. . R mang dién. Cu thé, BLG gép mang dién dat 50% gidm sau so v&i mirc 57%
Bién lgi nhuan -22 . , o K ek o . s Coax
5 20% bots cta Q1/2023 ly do chl yéu dén tir do san lwong suy gidam. Trong khi do,
gop P BLN gdp mang xay 4p 8n dinh & murc 9.6% (+30 bpts), BLG mang khai
khoang dat 28% xAap xi cac quy trwéc dd.
LNST c6 sw cai thién nhé vao sw gia tang ctia hiu hét cac mang kinh doanh
LNST 129 63% 525 25% cung v@i ghi nhan doanh thu tir cong ty lién doanh lién két Western Pacific

(42 ty ddng). Chi phi 1ai vay cé sw gidm sut nhd mét bang 1ai vay gidm. Tuy
nhién, ty gia tdng manh da khién PC1 16 ty gia 84 ty trong Q1/2024.

Nguén: PC1, VCBS

vcbs.com.vn | 2



vees V

Wietcombank Securities

CTCP TAP POAN PC1

Hinh 1: Doanh thu cua PC1 theo tirng mang kinh doanh Hinh 2: LNG cta PC1 theo tirng mang kinh doanh
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Nguén: PC1, VCBS Nguén: PC1, VCBS

Doanh thu ctia PC1 ting trwéng an twong Doanh thu trong Q1/2024 cia PC1 ting 44% YoY nh& vao sw phuc hoéi cua
nh& vao cac mang kinh doanh chinh

Hinh 3: San lwong dién cua PC1 (triéu kWh)
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Strc khée tai chinh

® Thuy dién

mang xay lap va déng gép doanh thu méi tir mang khai khoang. Lwong
backlog kha quan cGia PC1 nh& backlog chuyén tiép tir nam 2023 va du an dwong
day 500kV mach 3 da thuc day doanh thu xay I&p, san xuét cong nghiép va hang
héa vat tw. Mang khai khoang déng goép doanh thu dén 478 ty ddng trong béi canh
gia Niken phuc hdi da bd sung cho da ting trwdng cta PC1.

Bén canh dé, doanh thu tir mang dién giam 9% YoY do san lwong giam 10%
YoY. Nhém thay dién c6 két qua tiéu cuwec do hién twong El Nino tac dong cuing viéc
tich nwoc chi dong dé phat dién vao quy 2-cao diém mua nang néng.

Hinh 4: Backlog ky m&i va tdng backlog tén dong (ty déng)
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Nguén: PC1, VCBS Ngudn: PC1, VCBS

Téng tai sén ctia PC1 dat 20.415 ty ddng (+0.88% so v&i dau nam), tai san dai han
chiém 65%, chu yéu la tai san ¢ dinh. V& nguén vén, no phai tra cia PC1 chiém
64% tdng ngudn vén, cha yéu la trai phiéu, vay no ngan va dai han véi 10.833 ty
ddng (+0.86% so v&i dau ndm) va giam khoang 10% so v&i cubi ndm 2022. Chiing
t6i danh gia rang PC1 c6 dw no vay I&n, nhiéu khoan vay vé&i lai suat tha néi
cung vé&i cac khoan vay déong USD sé d6i mat trwc tiép rai ro 1ai suat va ty
gia. Ngoai ra, ching t6i cho rang téng dw no' ciia PC1 trong thoi gian téi ¢ thé
tiép tuc gia ting khi trién khai cac dw an méi (NMTD Thuong Ha, Bao Lac A). Tuy
nhién, dong tién twong dbi 6n dinh t mang nang lwong dy kién sé gitp PC1 ¢
thé hoan thanh nghta vu tai chinh ctia doanh nghiép nay.
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Hinh 5: Co’ cidu nquén vén cua PC1 Hinh 6: Dong tién cua PC1
® No phai trd Vén chd sé hivu
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Nguén: PC1, VCBS Ngudn: PC1, VCBS

Chi phi tai chinh gia tdng do ap Iwc ty gia ~ Chi phi tai chinh trong Q1/2024 cta PC1 ghi nhéan 270 ty dong (+28% YoY), trong
do chi phi lai vay gidm 10% YoY tuy nhién khoan 16 ty gia t&i 84 ty dong da bao
mon bién lgi nhuan ctia PC1.

Mang xay lap dién phuc héi dwa trén nén  Theo doanh nghiép chia sé, tdng gia tri hop déng ctia PC1 dén hét Q1/2024

thap nam 2023 va backlog kha quan wéc tinh khoang 5.580 ty dong (+44% YoY). Trong d6, backlog ky mai 1.919 ty
doéng (+174% YoY). PC1 dat ké hoach ndm 2024 sé ky méi dwoc thém khodng
7.500 ty dong va doanh thu mang xay lap dat 4.784 ty déng (+83% so v&i thuc
hién 2023). PC1 da tring nhiéu géi thau thudc dw an duwong day 500 KV Mach 3
mé& rong véi téng gia tri tring thau khoang 2.083 ty déng (khodng 9,5% tbng gia
tri dw an) bao gdm khdi lwong cong viéc xay 1ap, cung cap cot thép, may méc, thiét
bi. Dwa trén dy phdng backlog téng trwdng tét, ching tdi ky vong rang doanh thu
mang xay lap cta PC1 nam nay sé dat 4.473 ty ddng (+71% YoY).

Hinh 7: Doanh thu, LNG va GPM Hinh 8: Backlog ky mé&i va téng backlog thwc hién wéc tinh
(ty déng)
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Nguén: PC1, VCBS Nguén: PC1, VCBS
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Mang ning lwong ky vong sé phuc hoi khi
thoi tiét bat loi qua di va sw dong goép cua
hai nha may méi

CTCP TAP POAN PC1

Trién vong phat trién déi v&i linh vwre xay lap dién va téng thau EPC: Ching
t6i danh gia rang K& hoach thyc hién Quy hoach dién VIII dwoc théng qua vao ngay
3/4/2024 va nang lwc, uy tin cia PC1 thi mang xay 13p dién ctia PC1 c6 nhiéu dw
dia dé phat trién, déc biét cac hop ddng téng thau xay I&p cac nha may dién. Ké
hoach c6 téng cong 103 dwdng day dwoc xay méi va cai tao trong giai doan 2023-
2030. Trong d6, 31 dwong day sé dwoc xay méi va cai tao trong giai doan 2023-
2025.

Mé&c du viéc trién khai cac dw an ndng lwong tai tao (NLTT) méi con gép nhiéu kho
khan nhwng phan viéc vé xay dwng hé thdng truyén tai sé gia tang khéi lwong céng
viéc cho PC1 trong thoi gian téi. Vé dai han, PC1 ky vong sé& c6 thé danh dwoc
lwong backlog I&n trong linh vwe NLTT khi khung phap ly dan hoan chinh. Ngoai
ra, PC1 ciing da bat ddu m& réng kinh doanh sang thj trwong quéc té (Uc,
Philippines, Lao).

Hinh 9: Vén dau tw phat trién dién lwc qudc gia (nghin ty ddng)
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m2021-2030 m2031-2050

2,291

340 809
, C I
Ngudn dién Lwéi dién

Ngudn: Quy hoach dién VIll, VCBS

Mang nang lwong dw kién sé phuc hdi tir nén thap ctia nam 2023 khi El Nino
dw bao sé két thic vao 2H2024. Trong nam 2023, san lwong thiy dién ctia PC1
ghi nhan mdc thdp trong nhidu ndm khién cho doanh thu cia mang kinh doanh
nay giam sut.

Hinh 10: Lwo'ng mwa binh quan tai 8 tram quan tric (mm) Hinh 11: Xac suat dién ra La Nina, Trung lap va El Nino
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Nguén: IMHEN, VCBS Ngudn: IRI, VCBS

Theo dy bdo cla IRI, trang thai thoi tiét La Nina c6 xac suéat cao quay tré lai vao
Q3/2024. Bdng thei, Trung tam Dy bao khi twong thay van quéc gia dw bao réng
lwong mua tai khu vwc Bac Bd sé duy tri ngang mirc trung binh nhiéu nam ti
thang 5 dén thang 8, trong thang 9 sé cé lwgng mua cao hon tir 10% dén 30%
S0 v6i trung binh nhiéu nam. Dya trén gid dinh La Nina quay lai ntva cubi nam,
chung téi ky vong rang san lwong clia mang thay dién sé phuc hdi 20% YoY.

vcbs.com.vn | 5
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PC1 cé ké hoach nang céng suat mang
thay dién tang 25% so v&i hién tai

Doanh thu mang khai khoang ky vong
tang trén 30% YoY khi nha may hoat dong
ca nam

CTCP TAP POAN PC1

Song song véi mang thiy dién, ching t6i dw bdo mang dién gi6 sé tiép tuc hoat
dong &n dinh dem vé san lwong khoang 459 triéu kWh xap xi ndm 2023. Téng
hop lai, ching t8i ky vong mang néng lwong sé ghi nhan doanh thu 1.585 ty déng
(+9% YoY) trong nam 2024 nh& vao san lwgng dat 941 triéu kWh (+11% YoY).

1,500 - Hinh 12: Dw phéng san lwong dién cua PC1 (triéu kWh)
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Ngudn: PC1, VCBS

PC1 dw kién sé trién khai hai nha may thuy dién (NMTD) Thwong Ha va Bao
Lac A v6i tbng cdng suat 43 MW nang tdng cong suat mang thdy dién [én 212 MW
(+25% so voi hién tai).

Cong suat Capex (ty Suét dau tw
(MW) déng) (ty/MW)
Bao Lac A 30 863 28.8 11,7%
Thuong Ha 13 400 30.8 11,2%

Ngudn: PC1, VCBS
Hién tai, PC1 dang trién khai cac cong tac chuan bj d& khéi cong hai NMTD vao
quy 3/2024. Chung t6i ky vong rang hai nha may sé phat dién thwong mai vao nam
2026 dem vé san lwong va doanh thu hang nam lan lwot a 128 triéu kWh va 178
ty dong.

Bén canh do, nhirng van ban phap ly quan trong da dwoc ban hanh trong théi gian
gan day. Chuang téi cho réng sau khi khung phap ly dwoc hoan thién, PC1 sé tiép
tuc day manh viéc gia tdng cong suat dac biét trong mang dién gio.

250 5  Hinh 13: Ké hoach gia ting céng suét thuy dién caa PC1 (MW)
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Ngudn: PC1, VCBS

Trong ndm 2023, san lwong cla mang khai khoang wéc tinh khodng 29.000 tan.
Tinh dén hét Q1/2024, PC1 ghi nhan san lwgng dat 12.375 tAn dem vé 478 ty dong
doanh thu. Chiing téi ky vong san lwgng niken sé dat khoang 50.000 tan (+72%
YoY) khi nha may van hanh tron nam.

vcbs.com.vn | 6
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PC1 bwéc vao mang BPS KCN véi nhiéu
tiém nang tang trwéng

CTCP TAP POAN PC1

50,000 - Hinh 14: Gia Nickel trén san LME (USD/tan)
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Trong khi d6, gia Niken hién dang cé dién bién tich cwc, gia Niken trén san
LME da tang 6% YTD sau khi gidm sau trong ndm 2023 do nhu cau gidm sut va
ngudn cung da gia tang. Hai qudc gia xuat khdu hang dau Ia Indonesia va Trung
Quéc (ca hai chiém khoang 70% thi phan) da I&én ké hoach cat giam ngudn cung
khoang 100.000 t&n trong nam 2024 dé cling c6 gia Niken. Chung toi ky vong doanh
thu dat cGia mang khai khoang sé& dat 996 ty dong (+41% YoY).

Hinh 15: Dw bao cung va cau Nickel nam 2030 (tri¢u tan)
1 5.3

1 4.3

o P N W b~ 01O
1

Ngudn cung 2022 Nguén cung 2030 Nhu c&u 2030

Ngudn: EIA, VCBS

Ngoai ra, PC1 hién dang bat dau trién khai dw 4n mé réng nha may khai thac. Hién
tai, dw an nay dang nam trong giai doan chuén bi hd so, dw kién sé kéo dai khoang
3 nam. Véi quan diém than trong, ching téi chwa phan anh théng tin nay vao moé
hinh dinh gia.

PC1 dang dan buéc vao mang khu céng nghiép (KCN) théng qua hoat ddng M&A.
Vao nam 2022, PC1 da ghi dAu 4n khi mua lai KCN Nhat Ban — Hai Phong véi dién
tich 153 ha, ty I& 1ap day da dat 100%, doanh thu hang nam déng gop khoang 600
ty, lgi nhuan rong trén 100 ty.

Trong thoi gian t¢i PC1 dy kién sé trién khai dw an KCN Nomura 2 véi dién tich
200 ha. Vé tién do, PC1 dat ké hoach sé hoan tat phap ly vao quy 3/2024 va tién
hanh trién khai trong ndm 2024. Dwa trén quan diém than trong, ching t6i chwa
dwa dw an nay vao mo hinh dinh gia.

Déi v&i Western Pacific (WP), PC1 hién dang ndm gitr 30,08% cong ty nay. Céng
ty chia sé, viéc hop tac cung véi WP sé phat huy thé manh PC1 nhw kinh nghiém
dau tw, quan ly cac dw an KCN ciing nhu kha nang tiép can ngudn vén vay va huy
dong vén dé trién khai dw an. Trong ndm 2024, doanh thu ctia WP chi yéu dén tir
KCN Yén Phong 2A, Cum cdng nghiép (CCN) Yén Lénh. Trong nam 2024, chung
téi ky loi nhuan dong gop tir WP vao PC1 thdng qua lgi nhuédn tr cong ty lién doanh,
lién két dw phéng & mirc 108 ty dong.
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KCN/CCN flul:u dau ‘ ;I;grr:ghc;len Da_eér:j?c;}l;thwo’ng Capex (tj VND) C:Jlgél;;; woc tinh
Yén Phong 2A WP Bé&c Ninh 159 101.6 1.830 170
Yén Lénh WP Ha Nam 69 45 624 85
Nomura PC1 Hai Phong 153 123

Tong dién

tich (ha)

Pong Van 5 WP Ha Nam 250 Pa dwoc ban hanh quy hoach 1/2.000
Yén Lv mé rong WP Béc Giang 230 Da dwoc ban hanh quy hoach 1/2.000

Da dwoc ban hanh quy hoach 1/2.000, PC1 ky vong hoan thanh
phap ly va khéi cong trong nam 2024

Ngudn: PC1, Western Pacific, VCBS

Nomura 2 PC1 Hai Phong 200

PC1 c6 ké hoach tham vong trong linh V& chién lwoc dai han, PC1 du kién sé tiép tuc ddy manh phat trién KCN v&i muc tiéu

vc KCN vé&i muc tiéu téi thiéu 1.500ha  sé& hoan thanh téi thiéu 1.500 ha dén nam 2033. Cu thé, méi dw an tir 200-500ha twong
(rng v&i tdng mirc dau tw tir 2.500-6.000 ty ddng. V& phwong phap thuc hién ké hoach
trén, PC1 cho biét sé tién hanh M&A, hop tac lién doanh lién két hodc tw phat trién.
Hién tai, PC1 dang tiép can va lam viéc v&i cac KCN tiém nang cé téng dién tich
khoang 1.000 ha. Doanh nghiép nay ky vong cac du an KCN sé c6 IRR téi thiéu 20%,
thoi gian thu hdi vén dudi 5 nam. Chung toi danh gia rang viéc phat trién cac khu cong
nghiép 1a mét huwéng di phu hop clia PC1 trong bbi cadnh dong vén FDI gia tang, déc
biét la tai cac tinh thanh phia Béc.

Hinh 16: FDI ding ky tai cac tinh (triéu USD)
6,000

4,000
2,000
0

B4c Ninh Quang PhiTho HaNam Hwng Yén Béc Hai
Ninh Giang Phong

m2019 m2020 m2021 m2022 =2023
Ngudn: B6 KH&DT, VCBS

Bén canh dé, PC1 dv dinh sé nang ty 1€ s& hiru tai CTCP Kho Bai Phu Binh I1én mirc
tbi thiéu 1a 55%. Budc di chién lwoc nay ctia PC1 giup PC1 trién khai cac du an tai
Viing Tau v&i quy md khoang 300 ha/dy an.

DP6i v&i mang bat dong san dan dung, PC1 dit ké hoach doanh thu 52 ty déng
trong nam 2024. V& cac dy an mdi, PC1 cho biét sé khdi cébng dw an Gia Lam va 1
dw an khac.

Mét sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2023 2024F % YOY | 2025F | %YOY Thuyét minh

Doanh thu 7.775 10.140 30% 10.830 7%

] Backlog ky m&i ky vong dat khoang 6.000 ty ddng trong
Xay lap 2.607 4474 72% 4.867 9% | nam 2024 nh(‘y‘su phuc hoi ctia nhu cau xay lap dac biét la
cac dy an truyen tai dién giup gia tang doanh thu.
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CTCP TAP POAN PC1

vees V

Wietcombank Securities

San lvgng mang dién du kién s& phuc héi nhe vao thoi tiét
Nang lvong 1.461 1.585 8% 1.755 11% | bat lgi qua di vao 2H2024 thuc day san lwgng cua thay
dién cung véi san lwgng dién gié 6n dinh.

] Nhom san xuét CN duw kién sé tiép tuc tang trudng khi nhu
San xuat CN 1.166 1.399 20% 1.441 3% | cau cét thép tang cao nham phuc vu cho cac dy an truyén
tai dién nang.

Mang khai khoang ky vong tiép tuc tang trudng nhd vao

. . N o
Khai khoang 705 996 41% 1.032 4% viéc gia tang san lwgng khi hoat ddéng cé nam.

Méng KCN du kién tiép tuc déng gop doanh thu én dinh

BDS KCN & Dan dung 800 644 -20% 644 0% | knity lé Iap day da dat 100% tai KCN Nomura.
Khéc 1222 1041 |  -15% |  1.090 5%
Loi nhuan gop 1.581 1752 1% | 1.928 10%
LN sau thué 303 585 93% 724 24%

Bién lgi nhgén c6 xu hwéng giém trong nam 2024 khi
Bién LNG 20% 17% 18% mang xay lap (cé bién LNG thap) dong goép ty trong Ién
hon vao doanh thu.

Bién LNHD 15% 12% 13%
Bian LNST 4% 6% 7% LQ| nhu’an rong dy kién sé céi thién nho vao chi phi 1ai vay
giam sut.
Pinh gia Chung t6i wéc tinh gia muc tiéu dat 33.000 ddng/cp, dua trén 2 phwong phap

chiét khAu FCFF va SOTP véi ty trong 50/50.

Gia dinh tinh toan hé sé chiét khau: Pinh gia bing FCFF:

Chi phi VCSH = 13% theo CAPM (Rf = 2.8%, Risk  popr.tyadng  2024F 2025F 2026F 2027F 2028F

premium = 9%, beta = 1.1)

Chi phi vay = 9%/nam NOPAT 1.086 1.218 1135 1.229 1.274

WACC =10% .
Khau hao 812 821 836 873 872
Thay di WC 294 -329 -82 -183 -42
CAPEX 291 524 485 23 22
FCFF 1.313 1.187 1.405 1.896 2.082
NPV giai doan 2024-2028F 5.802
NPV giai doan ting trwéng vinh vién (g = 0.3%) 13.173
Tdng gia tri doanh nghiép 18.974
Trir: Vay no’ rong 8.658
Gia tri VCSH 10.316
S6 lwong CPLH (tr.cp) 311
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CTCP TAP POAN PC1

vees V

Wietcombank Securities

Pinh gia 33.200

Dinh gia bing phwong phap so sanh SOTP

Tai san Phwong phap Gia tri (ty VND)

Dién DCF 4.547
Thay dién DCF 2.924
Dién gi6é DCF 1.622
Xay I4p PE 1.986
San xuét céng nghiép PE 883
Khai khoang DCF 916
Lién doanh lién két Hbén hop 1.858
Téng DCF 10.189
S6 lwong b phiéu dang Iwu hanh (tr.cp) 311
Dinh gia 32.800

Rui ro thoi tiét anh hwéng dén san lwong cia mang dién

Khoang 50% san lwgng dién cia PC1 dong gop béi nhém thay dién nén san
lwong cGa PC1 bi &nh hwéng tiéu cuc khi El Nino tac dong thoi tiét.

Nhu cau xay lap va tién dé khong dat ky vong

Mang xay lap ctia PC1 gan lién v&i nhu cau xay dwng ngudn dién va hé théng
truyén tai. Néu cac vwdng mac phép ly kéo dai lau sé anh huwéng dén lwong
backlog trong twong lai ctia PC1.

Gia va san lwong Niken thap hon dw phéng

Gia cta Niken vén c6 sy bién dong cao va bi chi phdi b&i nhiéu yéu tb khd
kiém soat. Dong thoi, gia Niken anh hwéng truc tiép téi két qua kinh doanh
ctia PC1. Do vay, day 1a mét rdi ro Ién cin theo ddi sat sao.

Toc do cho thué va gia BBS KCN khéng dat ky vong

Dong vén FDI &nh hwédng true tiép téi tbc dd cho thué va gia clia cac khu dat
KCN. Vi vay yéu td nay anh hwédng truc tiép dén két qua kinh doanh mang
BDS KCN.

Chi phi tai chinh cao hon dw kién

PC1 c6 ng vay I&n va lai suat tha ndi nén chi phi Iai vay cta PC1 khi mét
bang |ai suat gia tdng s& bao mon lgi nhuan cla doanh nghiép. Ngoai ra, PC1
ciing s& hivu khodn vay ngoai t& (USD) khién doanh nghiép dbi mét véi ri ro
ty gia.
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DINH GIA TWONG DPOI

CTCP TAP POAN PC1
MUA - 33.000 VND/CP (+19%)

Twong quan PB va ROE Lich st dinh gia P/E nganh
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PHU LUC 1

VCBS {/ TONG HOP TAI CHINH

Wietcombank Securities

BAO CAO TAI CHINH DU PHONG - bon vi: ty déng

Két qua kinh doanh 2021 2022 2023 2024F 2025F Can do6i ké toan 2021 2022 2023 2024F 2025F
Doanh thu thun 9.828 8.358 7.775 10.140 10.830 Tai san
- Gia v6n hang ban -8.673 -6.763 -6.194 -8.388 -8.902 +Tién 2.292 2.581 2.082 1.988 1.635
Loi nhuan gop 1.156 1.595 1.581 1.752 1.928 +BDTTC ngén han 144 1.006 781 1.014 1.083
- Chi phi ban hang -56 8 -56 91 -78 + Phai thu 3.124 3.174 2.821 3.476 3.821
- Chi phi quan li DN -241 -285 -335 437 -467 + Hang tén kho 904 890 944 1.160 1.276
Loi nhuan HDKD 859 1.318 1.190 1.224 1.383 + Khac 126 261 240 315 336
- (L&) / lai ty gia -16 -147 -81 -112 -112 Tai san ngén han 6.589 7.913 6.868 7.953 8.152
- Loi nhuan khac 369 40 124 167 170 + Tai san dai han 10.160 9.904 10.760 10.036 9.263
EBIT 1.212 1.210 1.233 1.279 1.441 + Khéu hao Ity ké -1.046 -2.351 -3.048 -3.838 -4.635
- Chi phi lai vay -315 -605 -844 -628 -637 + TSDH khac 221 271 146 123 99
LNTT 896 605 389 651 805 +BDTTC dai han 639 1.538 1.607 1.607 1.607
- Thué TNDN -132 -69 5 -65 -81 + Khac 1.077 2.128 854 1.079 1.579
LNST 764 537 303 585 724 Tai san dai han 12.098 13.841 13.366 12.845 12.548
- Loi ich CDTS 69 77 163 57 70 Téng Tai san 18.687 21.754 20.235 20.798 20.699
LNST CB CT Me 695 460 140 529 654
EPS (d) 2.858 1.519 405 1.478 1.589 No’ & VCSH
EBITDA 1.576 1.837 1.996 2.092 2.263 + Phai tra (ngén) 1.756 1.285 1.049 1.463 1.512
Téng trwéng 2021 2022 2023 2024F 2025F + Vay ngén han 2.800 3.677 2.838 2.579 2.634
Doanh thu 47% -15% 7% 30% 7% + Khac 1.243 988 828 1.064 1.170
LN HDKD 4% 53% -10% 3% 13% No ngén han 5.799 5.950 4.715 5.107 5.315
LN Hop nhét 40% -30% -44% 93% 24% + Vay dai han 6.238 8.284 7.902 7.539 6.558
LNST 36% -34% -70% 278% 24% + Phai tra dai han 370 347 348 348 348
EBIT 36% 0% 2% 4% 13% No dai han 6.607 8.631 8.250 7.887 6.906
EPS 7% -47% 73% 265% 8% Téng no 12.406 14.582 12.964 12.993 12.221
Téng tai san 74% 16% 7% 3% 0% +Vén diéu 1& 2.352 2.704 3.110 3.577 4.114
No vay 140% 32% -10% 6% 9% + C& phiéu wu dai 0 0 0 0 0
VCSH 32% 14% 1% 7% 9% + Thang dw 71 71 M " 71
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitr lai 1.638 1.701 1.363 1.373 1.439
Ty suat LNG 12% 19% 20% 17% 18% +Loi ich CBTS 1.580 2.057 2.087 2.144 2.214
Ty suat LNST 8% 6% 4% 6% 7% Vén chii s& hivu 6.281 7.173 7.270 7.805 8.478
ROE DuPont 1% 6% 2% 7% 8% Téng ngudn vén 18.687 21.754 20.235 20.798 20.699
ROA DuPont 4% 2% 1% 3% 3%
Ty suat EBIT 12% 14% 16% 13% 13% Lwu chuyén tién 2021 2022 2023 2024F 2025F
LNTT /LNST M7% 13% 128% 1M1% 1M1% Tién dau nam 1.476 2.292 2.581 2.082 1.988
LNTT /EBIT 74% 50% 32% 51% 56% LNST 764 537 303 585 724
Vong quay TTS 0.5 0.4 0.4 0.5 0.5 + Khéu hao Ity ké 364 627 763 812 821
Don bay tai chinh 3.0 3.0 2.8 27 24 +Biéu chinh 105 697 843 97 -93
ROIC 7% 6% % 6% 7% + Thay d6i VLD -1.140 572 -877 -294 -329
Hiéu qua hoat déng 2021 2022 2023 2024F 2025F Tién tir HDKD 93 1.289 1.032 1.007 1.124
S6 ngay ton kho 34 48 54 46 50 + Thanh ly TSCD 3 3 -475 -55 0
Sbé ngay phai thu 121 138 141 13 123 + Mua sdm TSCD -3.991 -1.729 -55 -291 -524
S6 ngay phai tra 53 66 55 45 50 +Dau tw rong -639 -1.761 157 -233 -69
Luan chuyén tién 102 120 140 14 123 + Khac -323 -322 471 152 93
COGS/Hang tbn kho 1 8 7 8 7 Tién tir HDDT -4.949 -3.808 99 -427 -500
An toan tai chinh 2021 2022 2023 2024F 2025F + Cb tirc da tra -24 -40 2 0 0
TT hién hanh 1.1 1.3 15 1.6 15 + Tang (giam) vén 422 97 0 0 0
TT nhanh 1.0 1.2 1.3 1.3 1.3 + No ngén han 1.213 878 -839 -259 55
TT tién mat 0.4 0.4 0.4 0.4 0.3 + No dai han 4.066 2.046 -382 -363 -981
No / Tai san 0.5 0.5 0.5 0.5 0.4 + Khac 4 -170 -269 -51 -51
No / Vén siv dung 0.6 0.6 0.6 0.6 0.5 Tién tiv HDTC 5.682 2.812 -1.492 673 977
No / Vbén CSH 1.4 1.7 1.5 1.3 1.1 Lwu chuyén tién 826 292 -514 -94 -353
Kha nang TT l3i vay 3.8 2.0 15 2.0 23 Tién cudi ndm 2.292 2.581 2.082 1.988 1.635
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh). va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
lhathi@vcbs.com.vn ngnhut@yvcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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