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CTCP Tap doan PC1 (PC1)
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LNST 2022 dat 527 ti VND (-31% YoY)
khi doanh thu thuan giam 15% va chi
phi l3i vay ting 95% so véi cung ky

Ky vong mang Xay lap dién va San
xuat Cong nghiép tang trudng 10%
khi Quy hoach Pién VIl va quyét
dinh vé gia ban dién chuyén tiép cua
cac du an dién mat trgi, dién gié
dudc phé duyét

Hoat déng ban dién 6n dinh, udc
tinh dat 1,806 ti doanh thu 2023

M6 Nickel - Pong chinh thuc di vao
khai thac tir 2Q2023

Khuyén nghi NAM GIU véi PC1 véi
dinh gia 29,800 VND/c6 phiéu

Két thiic 2022, PC1 ghi nhan 8,333 ti VND doanh thu (-15% YoY), vdi chi phi l3i vay
dat 614 ti VND (+95% so vdi cling ky) do cdng ty bat dau chi tra (i vay dé dau tu
vao 3 du an dién gid tai Quang Tri. Do d6, LNST 2022 dat 527 ti VND (-31% YoY).

V@i gia tri hgp dong chuyén giao sang 2023 & mlic cao (3,726 ti VND), ching t6i du
phéng gia tri hgp dong ky mdi dat 5,500 ti va doanh thu thudn ca ndm clia mang
Xay [3p dién udc tinh dat 5,074 ti (+5% YoY). Trong ngan han, PC1 s& dudc hudng
lgi trong viéc hoan thanh cac du an dién mat trdi, dién gid chuyén tiép khi gid ban
dién chuyén tiép d3 dudc phé duyét. Trong trung va dai han, téng cong suat udc
tinh theo du thdo Quy hoach bién VIll sé tao dong luc tang trudng cho nganh xay
|3p dién vdi CAGR udc tinh 11%/ndm.

Ching t6i du phdng mang ban dién s& hoat déng &n dinh v3i hé sé cong suat dat
lan lugt 50% - 40% véi thuy dién va dién gid.

V@i viéc ban hang theo gia hgp dong giao ngay trén thi trudng quéc té, cing véi do
la lgi thé vé viéc ki€m soat chi phi khai thac khoang san, chiing téi udc tinh mo
Nickel - Dong s& dong gbp 987 ti doanh thu cho PC1 trong nam 2023.

St dung phudng phap Dinh gia tiing phan, ching t6i xac dinh gia tri phl hdp cua
PC1 12 29,800 VND/c8 phiéu, upside 10% so véi gid déng clia ngay 14/03/2023,

NAM GIU

Gia muc tiéu 29,800 Dif liéu giao dich Bién dong gia c6 phiéu
Ti lé 8 phiéu free-float (%) 74 (%) 1M 3M 6M  12M
Tang/giam 10% GTGD TB 3 thang 51.6/2.2 Tuyét déi 11 30 25 31
Gia hién tai (14/03/2023) VND 27,200 (ti VND/triéu USD) Tudng ddi 11 31 -8 3
Gia muc tiéu thi trudng VND 31,200 S& hitu nudc ngoai (%) 5.2
Vén héa (nghin ti VND/ti USD) 7.4/0.3
Du phéng KQKD & dinh gia
Stock Price (LHS - '000 VND)
2021A 2022A 2023F 2024F
Doanh s thuan (ti VND) 9,828 8,333 8,816 9,806 Relative Performance (RHS)
L&i/13 tf HDKD (ti VND) 905 638 1,093 1,277
Lgi nhuén sau thué (ti VND) 764 527 1,005 1,193
EPS (VND) 2,858 1,513 3,158 3,750
Tang trudng EPS (%) 7% -47% 109% 19%
P/E (x) 15.4 16.4 8.6 7.3
P/B (x) 2.3 1.4 1.0 0.9
ROE (%) 46% 9% 13% 14%
Ti lé ¢6 tlc tién mat 5% 0% 0% 0%

Nguon: Bloomberg, KBSV téng hgp



Doanh thu 4Q2022 dat 2,339 ti VND,
PC1 két thic 2022 vdi 8,333 ti VND
doanh thu (-15% YoY) va 527 ti VND
LNST (-31% YoY)

Biéu d6 2. Cd cdu déng gbp doanh thu 2022

KB SECURITIES VIETNAM

Cap nhat Két qua Kinh doanh

K&t thic 2022, PC1 ghi nhan doanh thu 8,333 ti VND va 527 ti LNST. M0t trong
nhiing nguyén nhan dan téi su suy giam Igi nhudn ctia PC1 t&i tir 614 ti chi & vay
trong ndm (+95% YoY), phat sinh tif khoan vay 3,983 ti trong 2021 d€ dau tu cho
3du an dién gid Lién Lap, Phong Nguyén, Phong Huy

Linh vuc kinh doanh xay lap dién tiép tuc l[a mang kinh doanh déng gép chinh
vao doanh thu (chiém 57%) cla PC1 vdi két qua dat dudc & muc 4,819 ti (-28%
YoY) do gia tri backlog chuyén sang 2021 ti 2020 & m{ic cao (3,231 ti VND, chiém
gan 50% doanh thu trong 2021), trong khi dé gia tri backlog cia nam 2021
chuyén sang chi dat 1,060 ti (tudng dudng véi 22% doanh thu ca nam).

Mang phat/ban dién (nang lugng tai tao) dong gdp 1,795 ti VND doanh thu (+93%
YoY), tuang Ung vdi ti trong 22% doanh thu thuadn clia PC1. Dong luc tang trudng
clia mang ban dién tdi tu su cai thién & hé sé cong suat cua linh vuc Dién gi6
(33% so v4i 19% trong 2021), gitp doanh thu Dién gi6 dat 829 ti VND, tang gén 3
[&n so vdi cung ky. Linh vuc Phat dién véi bién Igi nhudn gop cao (55% - 60%) da
gilp cai thién bién |&i gbp cap Tap doan ctia PC1 [én 19% so v3i 12% cla 2021.

Biéu d6 1. Doanh thu, bién 3i gdp va bién LNST ctia PC1
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Biéu d6 3. Cd ciu déng gbp lai gdp 2022
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Doanh thu xay l3p dién ting nhe 5%
trong thgi gian chd Quy hoach Dién
VIl dudc thong qua

KB SECURITIES VIETNAM

Diém nhan dau tu

Sau ndm 2020 v&i xu hudng dau tu dién mat troi; dién mat trgi mai nha nhd co
ché gia ban dién uu dai tu QD 13/2020/QD-TTg, thi truGng nang lugng tai tao
dang c6 giai doan chiing lai v3i téc dd tang trudng thap khi Dy thao Quy hoach
Dién VIl van chua dudc phé duyét.

Viéc ban hanh Quyét dinh 21/QD-BCT vé gia phat dién cho cac du an dién mat
trdi, dién gié chuyén tiép (khéng COD kip thdi han clia Quyét dinh 13/2020/QD-
TTgveé gia dién mat trdi hay Quyét dinh 39/2018/QD-TTg vé gia dién gid) cling sé
tao dong luc cho cac chi dau tu nhanh chéng hoan thién du 4n clia minh va bat
dau phat dién, qua dé gidp PC1 nhanh chdng xUf ly backlog chuyén giao tif 2022
sang 2023.

Qua trao déi vdi dai dién PC1, backlog mang xay lap dién hién tai ¢ ti trong 16n
[ cdc du an ctia EVN, cac du an dién cap ngam ciling nhu cac hgp déng cling cap,
l3p dat may méc thiét bi dién. Do dd, trong kich ban Cd sd, ching tbi cho rang
(1) viéc day nhanh hoan thién cac du an dién mat trgi, dién gié theo Quyét
dinh 21/QP-BCT va (2) cac hgp déng ky mdi véi cac cdng trinh truyén tai
dién, cung cap, lap dat thiét bi dién sé gitip duy tri gia tri hdp dong ky méi &
muc cao va dat két qua dé ra.

Trong kich ban nay, ching t6i du phdong gia tri hgp déng ky mdi trong nam & muc
5,500 ti (tuong Ung véGi 90% ké hoach clia PC1). Déng thdi, trong kich ban Lac
quan vdi gia dinh Quy hoach Dién VIl dugc phé duyét nhanh chdng trong nam,
gia tri hdp déng ky mdi clia PC1 ¢4 thé duy tri 8n dinh & m{ic 6,000 - 7,000 ti/ndm
hodc cao hon trong 2024 va 2025. Ching téi du phéng doanh thu mang xay lap
dién dat 5,704 ti VND (+5% YoY) trong 2023.

Biéu d6 4. Doanh thu, téng hgp déng chuyén giao, ky mdi va bién 13i gép
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Lgi thé vé vi tri dau nguén giup cac
thuy dién cGia PC1 han ché tac dong
cta ElNino

KB SECURITIES VIETNAM

Giai doan 2023 - 2024, theo du bao, s€ la giai doan El Nino, tdc hién tugng tham
hut lugng mua & cac khu vuc Bac BS, Tay Nguyén va Pong Nam B4. Tuy nhién,
viéc PC1 s& hitu cac du 4n thuy dién toa lac & cac tinh nhu Cao Bang, Ha Giang
dudc coi nhu la 1 Igi thé canh tranh so vdi cac du an khac nhg vi tri d&au ngudn
giup cong suat &n dinh hon.

Thém vao dé, gia ban dién theo bi€u gia chi phi tranh dudc (ap dung cho cac
thay dién cong suat dudi 30 MW) c6 CAGR 5 nam trd lai ddy 6 muc 3%, cho thay
su 8n dinh trong hoat déng san xuat, phat dién clia PC1 véi cac du an thuy dién
hién cd. VGi chi phi mua dién tiét kiém han so v3i cac dién than, dién mat trdgi,
ching téi cho rang hoat ddng mua ban dién giita PC1 va EVN sé& dién ra thuan gi
trong ndm nay va dy phéng doanh thu ban dién dat 847 ti VND (-4% YoY) trong
2023 trudc khi tang 1én 906 ti VND (+18% YoY) khi Bao Lac A di vao hoat dong.

Bi€u d6 5. Gia ban dién theo bi€u gia chi phi tranh dudc Bi€u d6 6. Doanh thu thuy dién va ting trudng
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Ngudn: B6 Cong Thuang, KBSV udc tinh

Pién gié hoat ddng &n dinh vdi hé sé
cdng suat trung binh 40%

Nguon: PC1, KBSV udc tinh

3duan dién gid Lién Lap, Phong Nguyén, Phong Huy di vao van hanh chinh thitc
tuf cudi 2021 va dat doanh thu 829 ti VND (+282% YoY). Chlng t6i du phdng cac
dy &n trén ti€p tuc hoat déng san xudt 6n dinh trong tudng lai vdi hé s6 cong
sudt trung binh 8 mlc 40%, qua d6 doanh thu ban dién nam 2023 udc tinh dat &
mUc 959 ti (+16% YoY). PC1 dang trong qua trinh nghién ctu trién khai cadc du an
dién gi6 ngoai khai va sé& uu tién trién khai cac du an gan bg, tuy nhién vé thai
gian cling s& can sy phé duyét ctia Quy hoach Dién VIl d& c6 phudng an chi tiét.

Biéu d6 7. Doanh thu dién gi6 va hé s céng suat du phéng
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Biéu d6 8. U8c tinh hiéu qua kinh doanh mang Dién gié clia PC1 trong 2023

1,200 +

1,000 +

800 +

% 600 —+
. 197 .
400 4
138
200 + 30
o | ‘ ‘
Doanhthu Gidvénhang  L3igdp Chi phi (&i SG&A LNTT LNST Khau hao EBITDA
phat dién ban vay
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Cac du an Bat dong san Nha & lui Theo théng tin dudc cung cap, cac du an Bat déng san Dan cu nhu Yén Thudng
ti€n dé trién khai trong bdi canh thj (Gia L4m) hay Dinh Cong s& dugc lui thgi gian trién khai so véi ké hoach trong
trudng Bat dong san gap nhiéu khé giai doan thj trudng Bat dong san con nhiéu khé khan lién quan t&i nguén vén
khan tU anh hudng cda thi trudng trai phiéu doanh nghiép, cing vdi dé la siic mua sut

giam cling nhu nhiing rui ro lién quan tdi l3i suat khi trién khai du an trong thai
diém hién tai.

Trong kich ban cd sé, ching tdi cho rang thdi gian trién khai cac du én Yén
Thudng, Pinh Cong s& dugc lui sang 2024 va ghi nhan 1 phan doanh thu trong
nam. Dy an Vinh Hung cling s& dugc trién khai tuong tu.

Qua trao ddi vdi dai dién clia PC1, cac du an Nha & hién tai dang trong qua trinh
hoan tat tha tuc phap ly va viéc lui thai gian trién khai cac dy an trén khéng c6
phat sinh thém chi phi cho Tap doan. Trong kich ban than trong khi danh gia du
ng trai phi€éu doanh nghiép Bat dong san dao han & quy mé lén (xap xi 120,000
ti VND) trong 2024 va dién bién tang 3i sudt, lam phat trén toan cau cé thé tiép
tuc anh hudng manh han tdi thi trudng Viét Nam, ching t6i du phong cac du an
nhu Yén Thudng, Dinh Cong va Vinh Hung s& lui thai gian trién khai sang 2025.

Do d6, PC1 s€ khéng c6 Igi nhudn d6t bién tdi tU cac du an Bat dong san Nha &
trong nam 2023.

Bang 1: Dy phéng doanh thu, lgi nhuan va thdi gian tri€n khai cdc dy an Bat ddng san Nha & ctia PC1 trong kich ban Co sé
NSA du kién Doanh thu udc tinh Lgi nhudn udc tinh

Loai hinh ) (ti VND) (tiVND) 2024 2025 2026 2027
Yén Thudng (Gia LAm) Cao tang 2,500 150 42
Dinh Céng Cao tang 7,500 810 228
Vinh Hung Cao tang 21,600 540 143
Thang Long Cao tang va Thap tang 25,200 1,620 481

Ngudn: PC1, KBSV udc tinh
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Viéc khai thac mé Nickel - Pong
chinh thic di vao hoat ddng tu
2Q2023, udc tinh doanh thu dat 987

ti VND trong 2023

Biéu d6 9. Gia ban Nickel truc ti€p trén san Thudng Hai

KB SECURITIES VIETNAM

Dai dién PC1 cho biét tdi cudi T2/2023, viéc xdy dung nha may khai thac mo
Nickel - Péng tai Quang Trung, Ha Tri tai Cao Bang cd ban da hoan thién va PC1
sé chinh thdc divao van hanh nha may ti dau 2Q2023. Theo thong tin dudc cung
cap tu bao cao danh gia vé kha nang thu hai nickel tr moé Quang Trung, Ha Tri,
chidng t6i udc tinh san lugng nickel, ddng phu hgp dé khai thac trong giai doan
1 cho PC1 lan lugt dat 13,130 tan va 3,775 tan.

Gia ban san pham sé& dya trén cac hgp dong giao dich truc ti€p (trading) trén thi
trudng qudc té, do dé PC1 sé ¢4 Igi thé canh tranh so vdi cac nha xuat khau khac
nhg vao viéc kiém sodt va téi uu chi phi khai thac. Dong thdi, thanh phdm quang
Nickel sau khai thac c6 thé dugc st dung trong da linh vuc san xuat kim loai, giai
doan hién tai cling dang la thgi diém phat trién cta pin xe dién nén cé thé thay
tiém nang ban hang & mc cao.

Chulng t6i gia dinh gia ban Nickel 8 m{c trung binh 18,000 USD/tan (thap han so
v@i thi trugng tai thoi di€m hién tai dang 6 muic 26,000 USD/tan va dang trong
xu hudng giam) thi PC1 van cé thé kiém soat dudc bién |3i gdp & mic cao (27%).
V@i gia dinh gia ban Déng & muc trung binh 6,000 USD/tan, ching t6i uSc tinh
doanh thu mang Khai thac Nickel - Dong c6 thé dat 987 ti VND trong 2023 khi
hoat dong 75% cOng suat ca nam, sau dé sé tang lén 1,316 ti VND trong 2024
(+33% YoY).

CTCP Khoang san Tan Phat (PC1 s& hifu 57%) cling c6 ké hoach sé dau tu thém
giai doan 2 védi s6 vén dau tu udc tinh [a 1,502 ti VND, ky vong c6 thé khai thac tu
2025 véi cdng suat gia dinh dugc nang l1én gap d6i (1,500,000 tan/nam). Dai dién
PC1 ciing chia sé céng ty cling s& gbp thém vén va/hodc gia tdng s hiiu thém
tai CTCP Khoéng san Tan Phat trong trudng hdp céng ty nay can thém vén dé
md rong khai thac giai doan 2 sap tdi.

Biéu d6 10. Doanh thu du phéng mé Nickel - Péng

60,000 +

50,000 +

40,000 +

30,000

USb/ton

20,000 +

10,000 +

mmm Nickel (ti VND) mmmmmmm DONg (ti VND)

Cong suat khai thac (%)

S

Feb-22

Mar-22
-Apr-22
May-22
-Jun-22

oA S oA

2
2
2
2
2

—

21-Aug-22

21-Sep-22

21-Oct-22

21-Nov-22

3,000 150%
2,500 120%
2,000
90%
1,500
1000 60%
500 30%
0 1 1 1 1 0%

2023F 2024F 2025F 2026F 2027F

21-Dec-22
21-Jan-23
21-Feb-23 -
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Nguodn: Vién KH&CN Mg - Luyén kim, KBSV udc tinh
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Doanh thu cho thué dat KCN Yén Dai dién PC1 cho biét qua trinh giadi phéng mat bang va xay dung cd sé ha tang

Phong II-A sé dudgc hach toan trong KCN Yén Phong II-A da hoan thién va céng ty s& bat dau cho thué trong nam nay.

nam 2023, udc tinh dat 1,757 ti VYND Gia cho thué du kién giao dong trong khoang tif 150 - 160 USD/m2 va du kién s&
ti€p tuc tang nhG hudng Igi tir dong vén dau tu FDI vao Viét Nam tiép tuc gia tang
trong tudng lai. Dy an da c6 khach hang dat coc cho thué dat nhung PC1 ciing
dang can déi tinh hinh dé ky két hgp déng nham dam bao hai hda 2 muc tiéu vé
(1) Igi nhudn va (2) dong tién.

Thdi gian viia qua, PC1 cling d3 hoan tat khoan dau tu vao NAIV, qua d6 sé hiiu
70% KCN Nomura - Hai Phong. Dy d3 dudc van hanh til nam 1994 va hién tai
cling d3 dat ti lé lap day 100%, tuy nhién dai dién doanh nghiép cling chia sé vé
tiém nang ma rong giai doan 2 ciia KCN Nomura - Hai Phong trong thgi gian téi,
khi d6 PC1 s& c6 tiét kiém dudc 1 phan chi phi cd s& ha tang dién, nudc d cé san
cta KCN, dong thai dudc hudng Igi tu hgp déng mua va phan phdi dién cia EVN
cho cac dai tac thué dat tai du an.

Hai du 4n con lai la KCN Yén Diing (Bac Giang) va KCN Yén Lénh (Ha Nam) van
dang trong qua trinh xdy dung dé an thiét ké va dgi phé duyét cia UBND Tinh,
do d6 ching t6i du phdng theo kich ban cd sd 2 du an trén sé lan lugt dugc di
vao hoat dong va cho thué trong nam 2024 va 2026.

Trong nam 2023, ching t6i dy phéng doanh thu mang KCN cla PC1 trong dat
1,757 ti trong kich ban Cg sd, tugng (ing vdi ti |€ lap day 60% va trong nam nay
PC1 s& c6 49 ti VND Igi nhuan tif cong ty con la Western Pacific.

Bang 2: Théng sd udc tinh vé cac du an KCN clia Western Pacific (chua tinh Nomura - Hai Phong)

GFA (ha) NSA du kién (ha) Gia thué udc tinh (USD/m2) 2023F 2024F 2025F 2026F 2027F 2028F 2029F
Yén Phong II-A (B3c Ninh) 159 89 150-170
Yén Diing (Bac Giang) 263 189 120-140
Yén Lénh (Ha Nam) 691 471 90-110

Ngudn: PC1, KBSV udc tinh

Bang 3: Du phéng doanh thu, hiéu qua kinh doanh ctia Western Pacific va ldi nhudn cong ty lién két ctia PC1 tif mang BDPS KCN

2023F 2024F 2025F 2026F 2027F
Doanh thu (ti VND) 1,757 1,743 1,022 3,901 4,508
L&i gbp (ti VND) 478 575 390 1,942 2,359
LNTT (ti VND) 329 445 313 1,610 1,976
LNST (ti VND) 263 356 251 1,288 1,550
Lgi nhuén cong ty lién két ctia PC1 (ti VND) 49 79 75 388 513

Ngudn: KBSV udc tinh
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Du phong Két qua Kinh doanh

Bang 4. Tém tit du phéng KQKD ctia PC1 va cac gia dinh trong kich ban Cd s&

Chi tiéu 2022 2023F Thay déi (%) Gia dinh
Doanh thu thuan 8,333 8,816 6%
Xay l3p dién 4,819 5,074 5% 1) Quyét dinh 21/QD-BCT vé gia dién chuyén tiép gilp ddy manh
hoan thién cac dy an dién mat trdi, dién gid, PC1 tu d6 nhanh
chéng hoan thién backlog chuyén giao tlir 2022
2) Dy phdng gia tri hgp dong ky mdi trong 2023 dat 5,500 ti (tudng
UIng vGi 90% ké hoach dé ra)
San xuét cong nghiép 653 950 45% 1) Hoat déng san xuat cong nghiép tang trudng trd lai nhg nhu cau
xdy dung, hoan thién cac dy an dién mat trgi, dién gié gia tang khi
Quy hoach Dién VIl dugc phé duyét, kich thich nhu cau vé cdt thép,
cot dién truyén tai
2) DU phdng gia tri hgp dong ky mdi trong 2023 dat 900 ti
Nang lugng tai tao 1,795 1,806 1% 1) Cac thly dién hoat ddng 6n dinh nhd vi tri dau ngudn véi kha
nang trif nudc tot, han ché dugc anh hudng cia lugng mua. Hé s6
1 cdng suat udc tinh 45-50%
2) Dién gi6 hoat ddng &n dinh véi hé s& cong suat 35-40% vdi gia
bén dién ap dung gia FIT uu dai
Bat dong san Dan cu 53 0 -100% 1) Cac du 4n BDS Nha & bao gom Yén Thudng, Binh Cong dai thai
gian trién khai sang 2024
2) Cac dy an BDS khdng phat sinh chi phi
Khai khodng 0 987 100% 1) Hoat dong khai thac mé Nickel - Dong chinh thdic di vao hoat
dong tir2Q2023
2) Gia ban udc tinh  miic 18,000 - 20,000 USD/tan
B4t dong san KCN 0 1,757 100% 1) KCN Yén Phong II-A dat ti |& lap day udc tinh 60% trong 2023 vdi
gia cho thué dat giao déng 150 - 170 USD/m2
2) PC1 sd hitu 30% CTCP Western Pacific nén doanh thu, lgi nhudn
clia Western Pacific khong dugc hach toan tryc tiép vao BCTC hgp
nhat clia PC1 ma sé& thé hién & 15i/16 cdng ty lién doanh, lién két
Lgi nhuan gép 1,599 2,003 25%
Xay [3p dién 520 558 7% 1) Hoan thién cic hgp déng xay l3p vdi bién LNG giao ddng 10-15%
2) BS sung cac hdp déng cung cap thiét bi vdi bién LNG muic 4-5%
3) Gia dinh bién LNG mang Xay |3p dién dat 10-11%
San xudt cong nghiép 52 95 83%
2 Nang lugng téi tao 976 1,083 11%  Gia dinh cac dy an thay dién va dién gié hoat dong 6n dinh va ¢
bién LNG dat 55-60%
Bat dong san Dan cu 27 0 -100%
Khai khoang 0 266 100%  Gia dinh bién LNG tU hoat ddng ban Nickel & mic 25-30%
B4t dong san KCN 0 478 100%
Bién loi nhudn gép 19% 23% 4%
3 Thunh3p tai chinh 95 131 37%  131til6 chénh l&ch ti gid chua thyc hién dugc hoan nhdp vao 2023
4 Chiphilaivay 614 688 12%  L&isudt cd ban giam 100 bps trong 2023
5 SG&A 353 392 11%
6  Ldinhudn tl HDKD 638 1,093 71%
7 L3i/16 ti cdng ty lién doanh 0 49 100%  Lgi nhudn ti Western Pacfiic nhd cho thué dat KCN tai Yén Phong
l1-A (Bdc Ninh)
8 LNTT 598 1,142 91%
Bién LNTT 7% 13% 5.8%
9 LNST 527 1,005 91%
Bién LNST 6% 11% 5.1%
10 LN cé déng congty me 450 854 90%
Bién NPATM/ 5% 10% 4.3%
11 EPS 1,513 3,158 109%

Ngudn: KBSV udc tinh
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Dinh gia

Khuyén nghi NAM GIU vdi ¢8 phiéu Ap dung phugng phap Binh gid titng phan (SOTP), ching tbi xac dinh gia tri hdp
PC1, gia tri hgp ly 8 mdc 29,800 ly ctia PC1 & mUic 29,800 (upside 10% so vdi gid déng clia ngay 14/03/2023). Dinh
VND/cd phiéu gia P/E va P/B thdi gian vifa qua cling d3 phan anh tiém nang gia ctia PCL.

Bang 5. Tém tit Dinh gid PC1 theo phudng phap SOTP

Gia dinh chung

Rf 5.00%
Rpm 8.08%
Beta 1
CAPM 13.08%
WACC 8.96%
Mang kinh doanh Phuong phap SOTP

NLTT DCF 14,413
Xay |3p dién va SXCN P/E 1,514
BDS Dan cu DCF 1,213
BDS KCN DCF 1,157
Khai thac DCF 1,638
Téng 19,935
Tién mat 2,937
Vay ng 11,961
NPATMI 1,953
Chiét khau mé hinh Holdings 10%
Gia tri doanh nghiép (ti VND) 8,063
S6 lugng 6 phiéu (triéu cd phiéu) 270
Gia ¢ phiéu (VND/c6 phiéu) 29,813

Ngudn: KBSV udc tinh

Biéu d6 11: Dién bién lich st P/E ctia PC1 Bi€u d6 12. Dién bién lich st P/B ctia PC1
P/E Average (5Yr) P/B Average (5 Yr)
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Ngudn: Bloomberg, KBSV téng hgp Nguén: Bloomberg, KBSV téng hgp
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Phu luc
Béo cdo K&t qua HDKD Bang cin doi ké toan
(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F 2024F
(Bao cdo chuan) (Bdo cao chuan)
Doanh s6 thuan 9,828 8,333 8,816 9,806 TONG CONG TAI SAN 18,687 21,604 20,599 23,099
Gia von hang ban -8,673 -6,735 -6,814 -7,531 TAI SAN NGAN HAN 6,589 7,917 5,708 6,800
Lai gop 1,156 1,599 2,003 2,274 Tién va tudng dudng tien 2,292 2,937 2,213 1,463
Thu nhép tai chinh 319 95 131 0 Gid tri thuan dau tu ngén han 144 655 655 655
Chi phi tai chinh -359 -765 -688 -606 Céc khoan phai thu 3,124 3,172 1,765 3,726
Trong dé: Chi phi ldi vay -315 -614 -688 -606 Hang ton kho, rong 904 890 813 693
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 86 -10 0 1 TAI SAN DAI HAN 12,098 13,688 14,891 16,300
Chi phi ban hang -74 -70 -88 -98 Phai thu dai han 8 0 0 0
Chi phi quan ly doanh nghiép -223 -211 -264 -294 Taisan cé dinh 10,160 9,521 11,724 13,133
L3i/(16) tif hoat dong kinh doanh 905 638 1,093 1,277 Tai san d& dang dai han 380 1,385 385 385
Thu nhap khac 28 21 0 0 Dau tu dai han 639 1,527 1,527 1,527
Chi ph khac -36 61 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong 8 -40 0 0 NG PHAI TRA 12,406 14,543 12,532 13,839
L3i/(16) tif cdng ty lién doanh 0 0 49 79 N¢ ngan han 5,799 5,953 3,775 5,730
L3i/(16) rong trudc thué 896 598 1,142 1,356 Phai tra ngudi ban 1,756 1,293 1,160 2,154
Chi phi thué thu nhap doanh nghiép -132 -7l -137 -163 Vay ngén han 2,800 3,676 1,835 2,394
L3i/(16) thuan sau thué 764 527 1,005 1,193 Phai trad ngén han khac 1,243 984 79 1,182
Ng dai han 6,607 8,589 8,757 8,110
Chi s hoat déng Phai tra nha cung cap dai han 0 0 0 0
2021 2022 2023F 2024F Phai tra dai han khac 6,238 8,284 8,452 7,804
Ty suat |gi nhudn gop 11.8% 19.2% 22.7% 232% Vay dai han 370 305 305 305
Ty suat EBITDA 16.1% 22.6% 323% 30.7% VON CHU SG HUU 6,281 7,062 8,067 9,260
Ty suat EBIT 12.4% 15.0% 20.2% 19.2% Vén gép 2,352 2,704 2,704 2,704
Ty suat Igi nhudn trudc thué 9.1% 7.2% 13.0% 13.8% Thing dv vén c6 phan 711 711 711 711
Ty suat [&i hoat dong KD 9.2% 1.7% 12.4% 13.0% QuYy khac 1,913 2,309 2,460 2,639
Ty sudtdi nhudn thuin 7.8% 6.3% 11.4% 12.2% Lii chua phan phdi 1,305 1,337 2,192 3,206
Bdo cdo luu chuyén tién té Chi s chinh
(Ty VNB) 2021 2022 2023F 2024F (X, %, VND) 2021 2022 2023F 2024F
L&i trudc thué 896 598 1,142 1,356 Chi 8 dinh gia
Kh&u hao TSCD 364 627 1,067 1,128 P/E 154 16.4 86 73
L3i/(16) tif hoat dong dau tu -386 -82 0 0 P/E pha lodng 15.4 16.4 86 73
Chi phi li vay 315 614 688 606 P/B 23 14 10 0.9
L3i/(18) trudc nhitng thay déi vén luu dong 1,233 1,872 2,897 3,089 P/S 15 0.8 10 0.9
(Tang)/giam cac khoan phai thu -28 49 1,407 -1,961 P/Tangible Book 11 0.9 14 19
(Téng)/giam hang ton kho -173 8 78 120 P/Cash Flow 533 383 -37.6 -36.3
Tang/(giam) cac khoan phai tra -408 -163 -133 994 Gia tri doanh nghiép/EBITDA 6.6 36 25 24
( Tang)/giam chi phi tra trudc -68 -45 0 0 Gid tri doanh nghiép/EBIT 85 55 4.0 37
Chiing khodn kinh doanh, chi phi di vay, thué va khac 0 0 0 1
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 93 1,020 3219 1,875 Hiéu qua quan ly
Tién mua tai san ¢& dinh va cc tai san dai han khac -3,991 -1,508 -2,270 -2,536 ROE% 46% 9% 13% 14%
Tién thu dudc tif thanh ly tai san ¢g dinh 3 3 0 0 ROA% 22% 5% 5% 5%
Tién cho vay hodc mua céng cu ng -293 -577 0 0 ROIC% 25% 8% 9% 11%
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 212 307 0 0 Cau trdc tai chinh
Pau tu vao cac doanh nghiép khac -925 -1,543 0 0 Ty suat thanh todn tién mat 04 0.5 0.6 03
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 10 11 12 10
C6 tdc va tién 13i nhan dugc 45 71 0 0 Ty suat thanh todn hién thdi 13 23 33 43
Luu chuyén tién té rong tif hoat dong dau tu -4,949 -3,246 -2,270 -2,536 Vén vay dai han/Vén CSH 0.1 0.0 0.0 0.0
Tién thu tif phat hanh ¢ phiéu va vén gép 422 97 0 0 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vén vay ngdn han/Vén CSH 0.4 0.5 0.2 03
Tién thu dugc cac khoan di vay 15,587 9,102 7,429 7,340 Vén vay ngén han/Téng Tai san 0.0 0.0 0.0 0.0
Tién tra cac khoan di vay -10,303 -6,285 -9,102 -7,429 Cdng nd ngan han/Vén CSH 0.3 0.2 0.1 0.2
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng nd ngan han/Téng Tai san 01 0.1 0.1 01
C6 tiic da tra 24 -40 0 0 Téng cong ng/Vén CSH 03 0.2 0.1 0.2
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Taisan 0.1 0.1 0.1 0.1
Luu chuyén tién té tif hoat ddng tai chinh 5,682 2,874 -1,673 -89 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 826 648 124 -750 Hé s quay vong phai thu khach hang 120.9 137.9 102.2 102.2
Tién va tudng dudng tién dau ky 1,476 2,292 2,937 2,213 Hé s6 quay vong HTK 344 486 456 36.5
Tién va tudng dudng tién cudi ky 2,292 2,937 2,213 1,463 Hé s6 quay vong phai tra nha cung cap 60.1 82.6 65.7 80.3

Ngudn: PC1, KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




