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Théng tin giao dich 03/06/2020

Gia hién tai (VND/cp) 18.000
Gia cao nhat 52 tuan (VND/cp) 23.500
Gia thap nhap 52 tuan (VND/cp) 10.100
Sé lwgng CP niém yét (triéu cp) 159,32
S6 lwgng CP Iwu hanh (triéu cp) 159,32
KLGD BQ 30 ngay (cp/ngay) 736,797
Ty 1é s& hiru nuwdc ngoai (%) 19,97%
Vén héa (ty VND) 2.867
EPS Trailing 12 thang (VND/cp) 2.342
P/E Trailing 12 thang 7,69x

Téng quan doanh nghiép

‘

Tén Cong ty Cé phan Xay lap dién 1

Dia chi _Sr235n8h3>2\:1%i)‘/e|_r|1;'\rlz|i, Van Quén,

Hoat déng Thi cong xay lap dién

kinh doanh Dau tw nang lwong dién

chinh DAu tw va kinh doanh b4t déng san
Chi phi chinh  Nguyén vat liéu, lao dong, 1ai vay

Rui ro chinh Lai vay va phu thuéc EVN

Co cau c6 dong (03/06/2020)* (%)
Trinh Van Tuén (CT HDQT + TGP) 20,0%
CTCP BEHS 17,8%
Khéac 62,2%

Bang 1 *: Gém ca nhiing nguoi lién quan

TAP TRUNG PAU TU DIEN GIO

Nam 2019, PC1 dat 5.842 ty doanh thuva 358 ty lgii nhuan sau
thué cua cé dong coéng ty me (lan lwot +15% va -23% yoy).
Doanh thu tdng chit yéu nhe dong gop tir xay lap dién va san xuat
coéng nghiép (3.982 ty, +79% yoy). Ngwoc lai, loi nhuan sau thué
PC1 gidm do trong nam 2019 khdng c6 dw an bat dong san mai
ma chi ghi nhan khoang 20% con lai clia dw an My Binh Plaza 2
(194 ty doanh thu, -80% yoy).
Vé&i két qua nay, PC1 hoan thanh 97% ké hoach doanh thuva
84% ké hoach lgi nhuan sau thué cé6 déng cong ty me ca nam.
Trong d6, ba khdi kinh doanh chinh ctia PC1 (xay l&p dién, nang
lwong va bat dong san) déu dat khoang 90% ké hoach doanh thu.
V& loi nhuan, PC1 ghi nhan khodn 16 33 ty tir cong ty lién két 1a
CTCP Gang thép Cao Bang (UPCoM: CBI) do gi4 dau ra la phoi
thép giam manh trong nam 2019.
Phan chia lgii nhuan: Tra c6 tirc bang cd phiéu voi ty 18 10:02
(twong (rng phat hanh thém 31,9 triéu cb phiéu), du kién thuc
hién tredc Q4/2020.
Ké hoach 2020: PC1 dat k& hoach 7.001 ty doanh thu va 469 ty
lgi nhuan sau thué (+20% va +25% yoy) v&i dong lwec chi yéu tir
ghi nhan dy an PCC1 Thanh Xuan. Chung téi danh gia PC1 sé
hoan thanh khoang 83% ké hoach nay, chi yéu do anh hwéng
cta dich Covid-19 t&i linh vwe bat dong san (chi tiét tai day).
KHUYEN NGHI: Bang phwong phap dinh gia chiét khau dong tién
FCFE va FCFF, chung t6i xac dinh mirc gia muc tiéu clia PC1 la
23.800 VND/cp (+32,2% so v@&i gia déng clra 02/06/2020). Ching
tdi dwa ra khuyén nghi MUA, dwa trén céac luan diém sau:
> PC1 Ianha thdu xay Iap dién hang d4u tai Viet Nam. Da dich
Covid-19 cé gay gian doan xay lap trong ngén han, trién
vong cua linh viec ndy gan nhw khong bi anh hwéng.
> Ngudn dy an diu tw ndng lwo'ng va bat ddng san tiém nang:
Téng cong suat van hanh thay dién ctia PC1 dw kién dat 169
MW sau khi hoan thanh thém 03 dy an (55 MW) trong nam
2020. Ngoai ra, cac dy an dang phat trién khac gdm 03 dw
an dién gié (tbng 144 MW, hoan thanh 2021), 01 dw an thay
dién (30 MW, hoan thanh 2023), va 02 du an bat dong san
(TMBPT khoang 2.000 ty, hoan thanh 2022).
Yéu td can theo doi:
> No vay & mirc cao: Cudi Q1/2020, ng vay ctia PC1 dat 3.514
ty (~40% tdng ngudn vén), trong d6 60% la ng vay dai han
(cht yéu tir thay dién). Nhirng khoan vay nay déu co lai suat
tha ndi va sé anh hwdng t&i loi nhuan PC1 néu lai suét tang.
»  Phu thudc vao EVN: Vé&i khoang 50% gia tri hop déng dang
thwe hién t&i tr EVN, két qua kinh doanh ctia PC1 chiu phu
thudc vao kha nang thu xép vén cla tap doan nay ciing nhw
céc thay dbi trong chinh sach ciia Chinh ph.
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HSX: PC1

I.  KET QUA KINH DOANH HO'P NHAT NAM 2019

PC1 dat Ian lwot 5.845 ty doanh thu (+15% yoy) va 358 ty i nhuan sau thué c6 déng cong ty me (-23% yoy):

%Dw
Pon vi: Ty VND %YoY KH2019 phong
T09/2019
Doanh thu thuan 5.845  +15,0% 6,043 96,7% 101,2%
Trong do:
Xay I3p dién va san xuét céng nghiép 3.982  +78,6% 4,362 91,3% 102,0%
Ban dién thwong pham 552 -1,3% 591 93,4% 92,9%
B4t dong san 213 -78,0% 235 90,6% 107,8%
Khac 1.099 -17,2% 855  128,5% 101,3%
Loi nhuan goép 819 -5,4% 97,1%
Trong do:
Xay |&p dién va san xuat cdng nghiép 351  +72,8% 98,9%
Ban dién thwong pham 346 -1,0% 96,9%
B4t dong san 75 -72,1% 86,7%
Khac 47 +2,7% 104,4%
Lei nhuan ttr hoat dong kinh doanh 600 -13,8% 87,7%
Loi nhuan (16) tir cdng ty lién doanh, lién két (33)
Lei nhuan trwéc thué 433 -25,3% 78,0%
Lei nhuan sau thué 376 -23,4% 76,2%
Loi nhuan sau thué cta c6 dong céng ty me 358 -23,3% 424 84,4% 77,3%

Béng 2 - Nguébn: PC1, FPTS téng hop
Trong ndm 2019, ca 03 linh vuc kinh doanh chinh ctia PC1 chi dat khoang 90% k& hoach doanh thu, ddng thoi PC1
phai ghi nhan khoan 16 33 ty tir CTCP Gang thép Cao Bang (UPCoM: CBI) khién cho doanh nghiép chi hoan thanh 97%
k& hoach doanh thu va 84% ké hoach loi nhuan sau thué clia c6 déng cong ty me.
> Xay lap dién va san xuat cong nghiép: ting trudng tdi trén 70% yoy ca vé doanh thu va lgi nhuan gép (lan
lwot 3.982 ty va 351 ty), cht yéu nher dw &n Mach 3 — 500KV va lan séng dau tw dién mét troi va dién gio.
> Thay dién: du tinh hinh thdy van nam 2019 chiu &nh hwéng cta El Nino, linh vc nay ctia PC1 van dat két qua
6n dinh nhe lwong nwéc dy trir tai cac hd chira.
> Béatdong san: Doanh thu dat 213 ty chi yéu nhé ghi nhan khoang 20% con lai ctia dw an My Dinh Plaza 2.
L6 tr cong ty lién két: PC1 ghi nhan 16 33 ty tv CTCP Gang thép Cao Bang (UPCoM: CBI, PC1 s& hiru
25,1%). Theo giai trinh cGa CBI, doanh nghiép 16 133 ty do gia dau ra (phdi thép) trung binh giam trén 16%
trong khi gia dau vao (quang sat, than cbc, dién, xang dau...) tdng trong ndm 2019.

Trong Béo cdo cap nhat dinh gid T10/2019, ngoai khodn 16 tir cong ty lién két, ching toi da danh gia thap chi phi quan

Iy va chi phi I4i vay!, d&n t&i loi nhuan sau thué ctia PC1 chi bang 78% két quéa dw phong. Chang téi da diéu chinh dyw

phéng ndm 2020 dé& phan anh diéu nay.

! Trong nam 2019, dé dap tng khéi lwong cong viéc xay Iap dién va san xuét cong nghiép tang cao, chi phi nhan cong trong chi phi
quan ly PC1 tang 27% yoy (ttr 98 ty Ién 124 ty); no vay ngan han tang 129% (tr 416 ty Ién 951 ty).
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. KE HOACH KINH DOANH 2020 VA KET QUA KINH DOANH Q1/2020 (tré lai)

1. Ké hoach kinh doanh 2020

N&m 2020, PC1 d&t ké hoach 7.001 ty doanh thu va 469 ty loi nhuan sau thué (Ian lvot +20% va +25% yoy). K& hoach

dwa trén tang trwédng tlr ca 03 Iinh vire kinh doanh, trong dé déng Iwc chinh la ghi nhan dy an PCC1 Thanh Xuan.

Don vi: Ty VND 2019 KH2020 %YoY
Doanh thu 5.845 7.001 +19,8%
Xay |&p dién va san xuat cdng nghiép 3.982 4.551 +14,3%
Nang lwong 552 630 +14,1%
Bét dong san 213 980 +360,4%
Khac 1.099 840 -23,5%
Lei nhuan sau thué 358 469 +24,6%

Bang 3 - Nguén: PC1

2. Két qua kinh doanh Q1/2020 va dw phéng 2020

DPon vi: Ty VND Q1/2020 %YoY %KH | 2020 (F) %YoY %K H
Doanh thu 1.370 +6,5% 19,6% 5.802 -0,7% 82,9%
Xay I3p dién va san xuat cédng nghiép 821 +5,7% 18,0% 3.528 -11,4% 77,5%
Nang lwong 94 -29,3% 14,9% 612 +10,9% 97,3%
Bét dong san 261 +661,2% 26,6% 861 +304,3% 87,8%
Khac 194 -43,4% 23,1% 802 -27,0% 95,4%
Loi nhuén gép 199 +9,0% 850 +3,8%
Xay lap dién va san xuat cong nghiép 80 +6,1% 305 -13,1%
Nang lvong 51 -39,7% 355 +2,7%
Béat dong san 62 +495,8% 149 +99,6%
Khéc 6 -49,7% 41 -12,6%
Loi nhuan sau thué 88 -3,7% 18,9% 386 +2,5% 82,2%

Bang 4 - Nguén: PC1, FPTS Research

Trong Q1/2020, PC1 dat 1.370 ty doanh thu va 88 ty loi nhuan sau thué (1an lwot +6,5% va -3,7% yoy). Theo PC1, dw
kién két qua kinh doanh nira dau nam 2020 dat khodng 3.000 ty doanh thu va 250 ty loi nhuan sau thué, twong (ng
43% va 53% ké hoach c& ndm. Trong nam 2020, ching tdi dw phéng PC1 dat 5.805 ty doanh thu va 387 ty loi

nhuan sau thué, twong trng hoan thanh 83% ké hoach. Cu thé tirng linh vuc nhw sau:

> Xay lap dién va san xuat cong nghiép: Két qua kinh doanh cua linh vwc ndy dang dwoc hé tro bdi dw an
Mach 3 — 500kV (dw kién hoan thanh trong ntva ddu ndm 2020). Tuy nhién, trai véi ké hoach tang trwéng cla

PC1, ching t6i dy phong linh vuc nay sé gidm trén 10% trong 2020 c& vé doanh thu va lgi nhuan gop do
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backlog cta Iinh vrc ndy gidm so v&i ndm trwde (backlog chuyén sang 2020 dat 3.752 ty, gidm 15% so véi
backlog chuy&n sang 2019). Theo PC1, gi tri hop ddng ky méi trong Q1/2020 dat 461 ty, twong trng véi backlog
chuyén sang Q2/2020 la 3.392 ty. Doanh nghiép ciing dat k& hoach ky thém 1.600 ty trong Q2/2020, chu yéu

tr cac dy an nang lvong tai tao.

> Thay dién: Do tinh hinh thiy van bét loi tlr cubi 2019 téi nay, sén lwgng dién cac nha may giam khoang 40 —
50% trong Q1/2020 so v&i cung Ky, dan t¢i doanh thu linh vuc gidm 30% va loi nhuan gop giam 40%. Cu thé

két qua kinh doanh cac nha may thay dién cta PC1 trong Q1/2020 nhu sau:

Cﬁnﬁg San lvong Gia pén Doanh 3 Gia l?én Doanh thu
suat trung binh thu trung binh
(MW) (trieu kWh)  (VND/kWh) (Ty VND) %YoY %YoY
Bao Lam 1 30 8 2,589 21 -42.9% +5.8% -36.4%
Bao Lam 3 46 12 2,687 31 -47.8% +12.4% -43.6%
Bao Lam 3A 9 3 2,234 7 -50.0% +16.8% -36.4%
Trung Thu 30 6 2,767 18 -53.8% +7.4% -45.5%
Méng An 30 7 2,149 16 N/A N/A N/A
Téng cong 145 36 2,533 92 -34.5% +5.7% -30.3%

Bang 5 - Nguén: PC1
DU két qua Q1/2020 kha am dam, chiing téi dw phéng linh vuc ndy sé dat 612 ty doanh thu va 355 ty loi nhuan
gdp trong 2020 (1an lwot +10,9% yoy va +2,7% yoy), dwa trén (1) cdng suat phat dién trung binh ndm 2020 cla
PC1 tang 27% yoy (tr dw an thiy dién Méng An — 30 MW d& phat dién trong T03/2020, dy kién thiy dién
Bao Lac B — 18 MW va Séng Nhiém 4 — 6 MW sé& phat dién vao T06/2020) va (2) gia ban dién theo biéu gia
tranh dwoc mua mwa (01/07 — 31/10) tdng khodng 13% so v&i ndm 20192 gilp cai thién két qua H2/2020.

> Bat dong san: Doanh thu Q1/2020 dat 261 ty v&i bién Ipi nhuan gép 23,7%, t&i tr dw &n PCC1 Thanh Xuan.
Chung t6i dy kién PC1 sé ghi nhan hoan toan dy 4n nay trong ndm 2020, twong (rng v&i 861 ty doanh thu va
149 ty loi nhuan gop tir bat dong san (bién loi nhuan gop 17,3%). Bién loi nhuan gdp gidm dwa trén gia dinh
gia ban trung binh tai dw &n nay giam tir 26 triéu xudng 25 triéu VND/m? (trong thi trwérng khé khan do dich

Covid-19, doanh nghiép nhiéu khd nang sé& phai giam gia ban d& dam bao téc do tiéu thu san pham).

2 Theo Biéu gia chi phi tranh dwoc ndm 2020, chung tdi wéc tinh gia ban dién trong gi® cao diém mua khd (01/11 — 30/06) gidm
khoang 10% (tlr khodng 2.975 xubng 2.667 VND/kWh); nguoc lai cac khung gio khac trong mua kho tang khoang 09% va trong
mua mwa (01/07 — 30/10) tdng khoang 13% (t trén 600 tang 1&n trén 700 VND/kWh). Thay ddi nay téi tir hai thanh phan tao nén
biéu gia chi phi tranh dwoc 1a (1) gia dién ndng — phan chia theo viing mién, mua va khung gi¢» va (2) gia cdng suét — chi ap dung
cho gi® cao diém trong mua khd. Trong nam 2020, gia dién nang tang khoang 10% trong mua khd va 13% trong mua mua (tw
trén 600 tang 1&n trén 700 VND/kWh). Nguwoc lai, gia cong suat gidm 16% (tir 2.306 xubng 1.932 VND/kWh) va dan téi téng gia
ban dién trong gi® cao diém mua kho gidm khoang 10%.

————————————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn | 4


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

" _ FPT Securities HSX: PC1

1. DW AN PAU TV

> Dién gi6: PC1 sé hop tac véi RENOVA3 dé dau tw vao 03 dw an dién gié véi quy méd twong dwong tai tinh
Quang Tri (tdbng céng suat 144 MW, TMDT 5.241 ty, PC1 sé& s& hiru 60% va RENOVA 40%). Dai hoi Cb déng
PC1 ciing da théng qua cht trwong phat trién 400MW codng suét dién gié trong giai doan 2022 — 2025 véi t6i
thiéu ty 1& s& hiru 51% va IRR 13%.

Cé?l\/?v\j)“ét (TT),,N\',TD) Smg‘:: % khei cong  Hoan thanh
(trieu kWh)
Lién Lap 48 1.747 14,03% 144 T05/2020 T08/2021
Phong Huy 48 1.747 15,21% 176 T05/2020 T09/2021
Phong Nguyén 48 1.747 14,59% 172 T05/2020 T09/2021
Téng cong 144 5.241 492

Béng 6 — Nguén: PC1
Ngudn vén cho céc dw an nay du kién gdbm 30% vén tw cé va 70% vén vay. V& vén vay, PC1 da dam phan
xong v&i Ngan hang TMCP Céng Thuong Viét Nam (Vietinbank) dé vay ndi té véi mire 1ai suét khodng
9,1%/n&m*. Ngoai ra, déi tic RENOVA ciing dwa ra phuong an vay vén nwéc ngoai (USD) & mure lai suét
khoang 5,4 — 5,5%/n&m. V& von ty co, véi ty 1& s& hivu 60%, PC1 sé can chi khoang 950 ty. Do cac dy an
dién gi6é hién dang co6 hiéu qua cao, PC1 sé tam dirng 02 dw an dau tw (dién mat troi Trung Thu — 100MW
va thiy dién Thwong Ha — 13 MW), va gian tién do dw an thay dién Bao Lac A — 30 MW khodng 01 nam dé

wu tién ngudén vén dau tw cho cac dy an nay.

Cac du an nay sé duwoc PC1 tw thuc hién hoan toan véi vai trd tong thiu EPC. Téi nay, PC1 da ky hop

ddng cung céap thiét bj vdi Vestas® va dy kién sé& hoan thanh ca ba dy an trong Q3/2021.

Chung t6i danh gia cao tiém nang clia cac dy an dién gié tai Viét Nam, dac biét néu dy an hoan thanh truéc
ngay 01/11/2021 dé& dwoc hwéng wu dai trong Quyét dinh 39/2018/QD-TTg. Mrc gia mua dién trong Quyét
dinh 39/2018/QD-TTg hap dan (8,5 — 9,8 UScents/kWh) so vé&i chi phi quy dan cla dién gi6 (khoang 2,8 —
5,4 UScents/kWh®) va sé duoc ap dung trong 20 ndm. Chung t6i sé& bd sung cac dw an nay vao mé hinh
dinh gia PC1 khi c6 thém théng tin.

> Dién mat tr&i: Tam dirng dau tw dw an Trung Thu — Dién Bién (cong suat 100 MW, TMBDT 1.495 ty) do béat

dinh vé chinh sach gia ban dién’ va dé tap trung nguén lwc dau tw dién gid.

3

RENOVA, Inc. la mét trong nhirng nha phat trién va quan ly cac dy an nang lwong tai tao hang dau tai Nhat Ban.

4 Mirc 1ai suét dw kién twong (rng |ai huy dong tiét kiém tién VND 12 thang cong bién dd 2,6 — 2,7%.

5 Vestas Wind System A/S, tru sé& tai Dan Mach, 1a mét trong nhivng nha san xuét tua-bin dién gié I&n nhét thé gidi.

® Theo bao céo Phan tich Chi phi quy dan nam 2019 cua Lazard. Chi phi quy dan da bao gédm chi phi vén d4u tw, van hanh va
bao tri.

7DPén ngay 06/04/2020, Tha twéng Chinh phi m&i ban hanh Quyét dinh 13/2020/QD-TTg vé Co ché khuyén khich phat trién dién
mat troi tai Viét Nam, trong khi Quyét dinh 11/2017/QD-TTg trwédc d6 chi cé hiéu Iyc t&i 30/06/2019.
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> Thuy dién: PC1 dang phat trién 05 dy an thdy dién (tdng cong suat 97 MW, tbng mirc dau tw trén 3.000 ty).
Ngoai 03 dw &n sé& hoan thanh trong ndm nay, PC1 con 02 dy an chwa dwoc khéi cong. Trong d6, dé tap

trung dau tw cho cac dw an dién gid, dw an Bao Lac A (30 MW) sé& gian tién do khoang 01 nam va dw an

Thuwong Ha (13 MW) sé tam dirng. Hién nay, cac dy an PC1 dang thyc hién va da dwgc dwa vao mé hinh

dinh gia gdm:
Co(nl\fv\j)uat (T;I\:I,E:‘l'll')) Khoicong  Hoan thanh Thay déi ;?-Iéé,ﬂi ;‘;{; I;ién trong
Méng An 30 915 Q3/2017 T03/2020 Cham 03 thang
Bao Lac B 18 592 Q2/2018 T06/2020 Cham 09 thang
Song Nhiém 4 6 228 Q4/2018 T06/2020 Cham 09 thang
Bao Lac A 30 963 Q4/2021 Q4/2023 Gian tién do 01 nam
Téng cong 84 2.698

Bang 7 - Nguén: PC1

> Batdong san: PC1 dang phat trién 03 dy an bat dong san véi téng mirc dau tw khodng trén 2.000 ty. Trong
do, dw &n PCC1 Thanh Xuan dy kién sé& hoan thanh ghi nhan trong ndm nay, mang lai 840 ty doanh thu va
60 ty lgi nhuan sau thué. Hai dw an con lai ctia PC1 déu bi cham tién d6 khodng 06 thang do anh hwéng
gian doan kinh té cta dich Covid-19. Ngoai ra, Pai hoi Cé ddng PC1 ciing thdng qua cht trwong phat trién
dw &n bat ddng s&n & phan khuc trung cap véi TMDT 1000 — 2.500 ty, dw kién khéi cong trong 2021 — 2022.

Pon vi: Ty VND 2020 2021 2022 2023 Tién do

Theo PC1, dv an da ban dwoc trén 400/480 can ho,

du kién sé& hoan thanh ban hang trong Q3/2020.
PCC1 Thanh 840 )
Xuan Da ghi nhan 257 ty doanh thu trong Q1/2020, dw kieén

sé ghi nhan hoan toan dy an trong nam 2020 (thém
khoang 583 ty doanh thu).

Dy kién thi cdng coc trong Q2/2020. Voi tién d6 hién
tai, dw an cé thé hoan thanh vao cudi nam 2021.

PCC1 Vinh Hung 553 Tuy nhién, theo PC1, tién do phap ly clia dw an phu
thuéc vao cac co quan co tham quyén va cd thé bj
cham khoang 03 thang. Néu rii ro nay xay ra, dw an
c6 thé bi cham t&i dau ndm 2022.

Duw kién hoan thanh dén bu, gidi phéng mét bang trong

PCC1 Thang Long 900 225 515020

DHCPD 2020 théng qua chi trwong phét trién 01 dy an
bat dong san véi TMDT 1.000 — 2.500 ty, sdn phadm
. N hén hop (chung cw, thwong mai va van phong) & phan
Dy an méi khuc trung cép.

Dw an nay du kién kh&i cong va dau tw trong nam
2021 - 2022.

Bang 8 — Nguén: PC1, FPTS téng hop

Chung téi sé bd sung dw an Vinh Hwng, Thang Long va dw an méi khi c6 thém thdng tin vé tién dé phap ly
tai cac dw an nay.
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IV.  CAP NHAT KHUYEN NGHI

Chung t6i ap dung phwong phap dinh gia chiét khdu dong tién dé& xac dinh gia tri muc tiéu cta cb phiéu PC1 la
23.800 VND/cp (+32% so véi gia déng clra ngay 02/06/2020). Ching t6i khuyén nghi MUA véi cb phiéu PC1.

Mtrc gia muc tiéu ctia PC1 giam 5,9% so v&i Bao cao cap nhat dinh gia T10/2019 (25,300 VND/cp), do chung rbi da
diéu chinh gidm cé ba linh vire chinh ctia PC1 trong ndm 2020 (chi tiét tai cac gia dinh kinh doanh).

Két qua dinh gia nhw sau:

Phwong phap dinh gia chiét khau dong tién Trong s6
1 Dong tién tw do chd s& hiru (FCFE) 23.273 50%
2 Dong tién tw do doanh nghiép (FCFF) 24.317 50%
Gia muc tiéu lam tron (VND/cp) 23.800

Lich str khuyén nghi:

Khuyén nghi Thei gian Bao cao chi tiét
MUA 10/2019 Bao cao cap nhat dinh gia
MUA 04/2019 Bao céo cap nhat tin tirc
MUA 10/2018 Bé&o cdo dinh gia lan dau

CAC GIA PINH VA KET QUA DPINH GIA DCF
Gia dinh kinh doanh PC1

Gia dinh yéu té Bao cao Bao cao

. Co s® gia dinh
nam 2020 T10/2019  T06/2020 gadl

DI A% 7D Backlog chuyén sang ndm 2020 dat 3.752 ty, gidm 15% so v&i

dién va san xuét 3.787 ty 3528ty oo
cbng nghiép 9Ky
Doanh thu thi D an thay dién Méng An,(30 MW), Bao Lac B (18 MW) va Song
die y 739 ty 612ty Nhiém4 (6 MW) cham tién d6, dong thoi tinh hinh thly van dw

en . X £ . > X <

kién bat lgi trong ntra dau nam 2020.

Doanh thu ttr dw Gia dinh gia bg’m trung binh tai dw an PCC1 Thanh Xuan giam
an PCC1 Thanh 874 ty 840ty tlr 26 triéu xudng 25 triéu/m? d& phan anh khé khan trong thi
Xuan trwdng nha & do dich Covid-19.

Gia dinh mé hinh DCF

Gia dinh md hinh T10/2019 TO06/2020 Gia dinh m6 hinh T4/2019  T06/2020
WACC 10,90% 9,84% Phan bu rdi ro 9,44% 8,33%
Chi phi str dung no' truéc thué 9,40% 9,00% Hé sb6 Beta don bay 0,95 1,07
Chi phi st dung VCSH 13,34% 11,98% Tang trwdng dai han 2% 2%
Lai suét phi ri ro 4,09% 3,43% Thoi gian dy phdng 15 ndm 15 nam
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Téng hop dinh gia

Téng hop dinh gia FCFE (Pon vi: Ty VND) Gia tri
Téng gia tri hién tai cGia dong tién chl s& hiru 3.154
(+) Tién va dau tw tai chinh 811
(-) Loi ich cb dong thiéu sé 257
Gi4 tri von chu sé& hiru 3.708
Sé lwgng cb phiéu (triéu) 159,32
Gia muc tiéu (VND/cp) 23.273
Téng hop dinh gia FCFF (Pon vi: Triéu VND) Gia tri
Téng gia tri hién tai cia dong tién doanh nghiép 6.367
(+) Tién va dau tw tai chinh 811
(-) No ngan han va dai han 3.047
(-) Loi ich cb déng thiéu sé 257
Gia tri von chu sé& hiru 3.874
Sé lwgng cd phiéu 159,32
Gia muc tiéu (VND/cp) 24.317

www.fpts.com.vn | 8


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

" _ FPT Securities HSX: PC1

Tuyén b6 mién trach nhiém

Cac théng tin va nhan dinh trong bao céo nay duoc cung cip bdi FPTS dwa vao cac ngudn thong tin ma FPTS coi la
dang tin cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha du tw s&r dung bao c&o nay can lwu y rang cac nhan dinh trong bao c4o nay mang tinh chat chi quan clia chuyén
vién phan tich FPTS, Nha dau tw siv dung bao c&o nay tw chiju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao céc thong tin trong béo céo nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng
bi phu thudc vao bat ki rang budc nao vé mét phap ly dbi véi cac théng tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS ndm gii 163 cb phiéu PC1 va chuyén vién phan tich, nguwei phé duyét
bao céo hién khong ndm gilr cd phiéu cia cac doanh nghiép nay.

CAc thong tin c6 lién quan dén chirng khoan khac hodc céac théng tin chi tiét lién quan dén cd phiéu nay cé thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwec cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Coéng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

52 Lac Long Quan, Phudng Buéi, Tang 3, tda nha Bén Thanh Times Tang 3, toa nha Trang Tién, 130 Béng

Quan Tay Hb, Ha Nai, Viét Nam. Square, 136-138 Lé Thi Hong Pa, Quan Hai Chau, TP. Da Nang,
Ga&m, Quan 1, TP. H6 Chi Minh, Viét Nam.
Viét Nam.
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