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Doanh thu Quy 1/2022 gidam nhe
4.5% YoY tuy nhién LNST tang manh
124% YoY

Mang dién ti€p tuc gili da tang
trudng nhd tinh hinh thuy van thuén
lgi trong nam 2022 va cac du an mdi
trong giai doan tdi

Thay déi du phéng cho mé Nickel
dua trén tién dd cling nhu trii lugng
ciamo

Khuyén nghi MUA véi gia muc tiéu
56,700 VND/c6 phiéu

Trong Quy 1/2022 PC1 ghi nhan két qua kinh doanh trai ngudc vdi Doanh thu va
Lgi nhudn sau thué dat lan lugt 1,478 ty VND (-4.5% YoY) va 179 ty VND (+124%
YoY). Ching tdi nhan thady rang, su déng gép nhiéu hon clia mang c6 bién Igi
nhuén cao la mang dién (bién gi nhuan gop mang dién trong Quy 1/2022 la 63%,
cao hon Quy 1/2021 14 53%) du bl dap su suy giam cuta nhiing mang hoat dong
chinh nhu xay |3p dién.

Ching t6i cho rang mang thuy dién va dién gi6 clia PC1 sé tiép tuc c dién bién
thuan lgi trong ndm 2022 nhg vao La Nina kha nang cao sé tiép tuc xay ra tdi cudi
nam va dién bién thi€éu ngudn cung than cho cac nha may dién than cling nhu gia
khi dau vao clia cac nha may dién khi cao cling gbp phan day gia thi trugng dién
canh tranh (CGM) duy tri 8 mic cao, gbp phan tang tinh canh tranh cho thuy dién
va dién gid do 2 loai hinh nay ¢6 chi phi huy dong ré han véi nhiét dién khi va nhiét
dién than.

Theo udc tinh ctia PC1, dy an sé€ dat mdc IRR 18% & mUc gia Nickel khoang 17,000
USD/tan va toan bd san phdm dudc bin bang gia spot (gia giao ngay) trén thi
trudng. VGi tong trii lugng mé khoang 14 triéu tan, ching t6i du phéng vong ddi
khai thac ciia md sé dat khoang 12-13 ndm vdi tong doanh thu sé dat khoang 32.5
nghin ty VND va LNST dat 9.76 nghin ty VND vdi cac gia dinh: (1) Gia Nickel trong
toan vong ddi khai thac dat 23,000 USD/tan, (2) Bién LN rong dat 30% - mUc tudng
dong véi cac cong ty khai khoang Nickel trén thé gigi.

Dua trén dinh gia SOTP, tri€n vong kinh doanh cling nhu xem xét cac rui ro c6 thé
phat sinh, ching t6i khuyén nghi MUA d6i véi c6 phiéu PC1. Gid muc tiéu la 56,700
VND/c& phiéu, cao han 40.3% so vdi gia tai ngay 14/06/2022.

Mua

Gia muc tiéu VND 56,700 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty | CP ty do chuyén nhugng (%) 74.2% (%) M 3M 6M 12M
Tang/giam (%) 40.3% GTGD TB 3 thang (ty VND) 90.14 PC1 21.4 -10.8  -2.2 77.2
Gi4 hién tai (14/06/2022) VND40,400 S8 hifu nudc ngoai (%) 45.0% VNINDEX 170 66 176 966
Gid muc tiu thi trudng VND47,900 C8 dbng 16n CTCP BEHS
Vén hoéa (ty VND) 9,502 (24.04%)
Dy phéng KQKD & dinh gia Thay di vs VNIndex (tréi)
N3m tai chinh 2020A 2021A 2022F 2023F Gié 68 phiéu (phai)
Doanh thu (ty VND) 6,679 9,813 10,498 13,747 (%) VND
EBIT 823 850 1,850 2,709 iig 60,000
LN sau CBTS 513 691 1,202 2,194 ot iggzg
EPS (VND) 2,682 3,003 5,111 9,328 60 :
Thay d8i EPS (%) 194 12,0 70.0 83.0 40 30,000
PJE (x) 6.9 13.1 128 7.0 20 20,000
EV/EBITDA () 6.0 145 9.2 6.5 0 = 1 10,000
P/B (x) 0.7 17 2.0 13 20 N N N . 0
ROE (%) 114 122 153 189 b\@q’ q\rﬁq’ &6" 5 b\r&q’
Ty sust c8 tiic (%) 04 03 0.0 0.0 © N h © N

Nguén: Bloomberg, KBSV



Doanh thu Quy 1/2022 gidm nhe
4.5% YoY tuy nhién LNST tang
manh 124% YoY

Bién lgi nhudn gép quy cao nhat
tinh tif Quy 3/2020 nh& dong gop
chinh tif mang dién

K& hoach kinh doanh 2022 than
trong
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Hoat dong kinh doanh

Trong Quy 1/2022 PC1 ghi nhan két qua kinh doanh trai ngugc véi Doanh thu
va Lgi nhudn sau thué dat [an lugt 1,478 ty VND (-4.5% YoY) va 179 ty VND
(+124% YoY). Mang dién la mang tao nén su khac biét giita doanh thu va LNST
vGi doanh thu mang nay dat 457 ty VND (+299% YoY). Ching t6i nhan thay
rang, su déng gdp nhiéu han ctia mang cé bién Igi nhuén cao la mang dién
(bién Igi nhuan gdp mang dién trong Quy 1/2022 |3 63%, cao hdn Quy 1/2021 [a
53%) du bl dap su suy giam cla nhitng mang hoat déng chinh nhu xay l&p
dién.

Két thic Quy 1/2022, bién |gi nhudn gdp cua PC1 dat 23.7% so vGi mic 12.1%
clia Quy 1/2021. Ching téi cho rang bién Igi nhuan gdp ctia Quy 1/2022 dat
mdic cao tdi ti su ho trg clia 2 yéu té: (1) Doanh thu mang déng gbp nhiéu nhat
la xy lap dién chua ghi nhan déng ké do céc du an EPC xay lap dién thudng
kiém ké va quyét toan vao cudi ndm va (2) Bién Igi nhuén gbp cta cac dy én
nang lugng tai tao va thuy dién thudng dat & mic cao khoang 50-60%, dan téi
viéc mang dién déng gdp nhiéu hon trong cc cdu doanh thu sé kéo bién Igi
nhuén gbp clia PC1 cai thién dang keé.

Ban l&nh dao PC1 dat ké hoach ndm 2022 cho doanh thu va LNST lan lugt [a
11,003 ty VND (+12.1% YoY) va 657 ty VND (-14.0% YoY). Ly giai cho sy trai
ngugc gilla tang trudng doanh thu va LNST, chu tich HDQT cho biét nam 2022
PC1 s& phai chiu khoan |di vay ndm dau sau khi phat hanh trai phiéu va phuc vu
phan bé vén dau tu dan dén viéc gidm LNST. Ban ldnh dao cling udc tinh rang
néu khong cd su xuat hién ctia 2 khoan muc nay thi LNST nam 2022 sé dat tu
870-900 ty VND (+13.9-17.8% YoY).

Biéu d6 1. Két qua kinh doanh ciia PC1, 2020 - 2022 (ty Biéu d6 2. Cd cdu doanh thu cia PC1, 2021 - 2022 (ty dong)
dong)
Doanh thu (tréi) —O— Bién Igi nhun gdp (phai) mXayl3p dién  ® San xudt cdng nghiép BDS mPhitdién mKhac
3,500 T - 30.00% 3,500 T
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Ngudn: PC1, KBSV

Ngudn: PC1, KBSV
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Bang 1. Tong hgp KQKD Quy 1/2022 cta PC1
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Ty VND
Doanh thu (ty VND)

Xay l3p dién

San xuat cong nghiép

BDS

Phat dién

Khéc
Ldi nhuan gop

Xay l3p dién

San xuat cong nghiép

BDS

Phat dién

Khéc
Bién Igi nhuan gop (%)

Chi phi SG&A

% SG&A / doanh thu
LN ti HDKD

Thu nhép tai chinh
Chi phi tai chinh

Thu nhép khéc (rong)
LN trudc thué

LN sau thué

Bién lgi nhudn rong (%)

Quy 1/2021

1,548

856

25

66

115

486
187

91

22

61

8
12.10%

(59)
-3.81%
128

9

(60)

5

82

80
5.17%

Quy 1/2022 YoY % Nhan xét

Mang dién va san xuat céng nghiép ghi nhdn mic tang

1,478 -4.5%  &ntugng nhung khéng thé bl dap mic giam clia
mang xay lap dién do mic nén cao clia Quy 1/2021

Quy 1/2021 la mdc nén cao do cac dy an dién gié chay

7 -57.19 2 p N
36 ST7.1% dua dé dudc COD trudc ngay 31/10/2021
Ddng gbp I6n tir du an dudng day 500kV nhiét dién
0,
257 928.0% Van Phong - Vinh Tan
13 -80.3%
Cac nha may dién gi6 hoat dong 6n dinh trong Quy
1/2022, tinh hinh thuy van thuan |gi tai mién Bic va
[0) C ¥ ¢
a5t 297.4% mién Trung hé trg cho hoat déng clia cic nha may
thuy dién
384 -21.0%
350 86.8%
A R 0 R o
28 -69.4% Bién LN gop Q1/2022 dat 7.5% so v8i mUc 10.7% cla

Q1/2021 do anh hudng tif gia NVL tang cao
Bién LN gdp Q1/2022 dat 7.4% so v&i mUic 17.7% cla

19 333.4%  Q1/2021 do gid sat thép tang cao trong khi gia géi
thau ctia EVN chua thay d6i dinh muic
4 -83.4%
Bién LN gdp mang dién trong Q1/2022 |3 63%, cao hdn
286 0% it thg v thi 6 cho chc
thuy dién trong Q1/2022
13 55.6%
LT ;ig:gl.giéggp ting nhg vao déng gép cao han clia
(55)
-3.71%
295
15
(121) 102.1%
(12)
178 116.5%
179 124.4%
12.14%

Ngudn: PC1, KBSV

Mang xay lap dién giam nhe tif miic

nén cao clia 2021 nhung tié€p tuc giil
da tang trudng cao trong giai doan

tdi

Chung téi van gilt quan diém tich cuc vé mang xay |3p dién ctia PC1 khi nhan
th3y rang nhu cdu xay |3p ludi dién quéc gia dé dam bao kha ning truyén tai
ndi vung va lién viing dang con rat [dn. Theo Du thao Quy hoach dién (QHD) VIII
ban thang 4/2022, toc d6 tang trudng cong suat nguon dién sé dat 9.6%/nam,
do dé nhu cau xay dung mang ludi truyén tai dién van con rat I8n, diéu nay sé
md ra cd hdi cho cdc doanh nghiép trong nganh xay [&p dién. Téng mic dau tu
du kién cho giai doan 2021-2045 theo du thao QHD VIII thang 4/2022 la 645.7 ty
USD, tang manh so v8i miic 369.8 ty USD ctia ban QHD VIIl thang 11/2021.
Trong cG cdu dau tu nay, tdng mic dau tu cho ludi dién chiém 16.5%, tuong
dudng khoang 2,070,000 ty VND. Ngoai ra, EVN sé ti€p tuc phai day nhanh tién
d6 cta cac du an xay dung truyén tai dién [6n dac biét & tuyén Trung - Nam dé
dam bao hé thong dap Ung dd céng suat cho cac du an dién mat trgi va dién
gio tai khu vuyc nay khi xu hudng dau tu vao nganh nay dang dan dugc maé rong.
Day s& |2 |gi thé ddi v8i cac doanh nghiép xay |3p dién, d3c biét [a PC1 vdi vi thé

>Ki KB Securities | VIETNAM



KB SECURITIES VIETNAM

la doanh nghiép dau nganh trong mang xay lap dudng truyén tai dién.

Bén canh nhiing trién vong tich cuc trong dai han, chlng tbi cho rang doanh
thu ndm 2022 ctia mang xay ap dién s& sut gidm nhe so v8i ndm 2021 do ndm
2021 la nam chay dua cta cac nha dau tu dién gi6 dé kip COD trudc ngay
31/10/2021. Cho ndm 2022 trén quan diém cua ching t6i, PC1 sé tap trung
nhiéu hon vao mang xay [3p ludi dién cho EVN khi biéu gia FIT méi cho cac loai
hinh nang lugng tai tao chua dugc rd rang. Tuy nhién trién vong trong trung va
dai han cta PC1 van tiép tuc tich cuc khi ching téi ki vong bi€u gid FIT mdi sé
dudc dua ra trong cudi 2022 va nifa ddu nam 2023, thu hit thém cac nha dau tu
vao nang lugng tai tao - loai ngudn phat dugc QHD VIII hudng tdi la trong tam.
PC1 vdi ty cach la nha thdu c6 kinh nghiém thi cong cac dy an nang lugng tai
tao trong giai doan trudc va hién tai nhu Tan Ph Dong 1&2, la Bang,... s& a
doanh nghiép dugc hudng lgi tU xu thé nay.

TU cac ludn diém trén, ching téi du phéng doanh thu mang xay [&p dién ctia
PC1 s& dat muc tang trudng kép CAGR = 19.1%/nam trong giai doan 2022-2026.
Bién lgi nhudn gbp trén quan diém cta ching t6i sé duy tri § mic 8.5% do ty
trong dong gbp clia cac dy an tu EVN chiém phan [8n trong doanh thu cia PC1.
Theo trao d6i ctia ching t6i véi PCL, bién Igi nhudn gbp vai cac du an cho EVN
dao dbng tu 6-6.5% trong khi con s6 nay véi cac du an dién nang lugng tai tao
[ khodng 12%. DU vay, ching t6i van cé quan diém tich cuc vé trién vong cla
PC1 trong giai doan t8i nhd vao nhu cau I8n vé xay |ap dién vdi lugng backlog
ki hang nam [8n, udc tinh tang trudng backlog dat khoang 22%/nam.

Biéu d6 3. Tong cdng suat nguon l3p dat ting gan gap 4 lan Biéu d6 4. Céng suat ngudn nang lugng tai tao ting manh

trong 25 nam téi

trong cd cau ngudn dién tai QHD VIII
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Nguon: Dy thao QHD VIII, KBSV

Ngudn: Dy thao QHD VIII, KBSV

Bang 2. Quy hoach dau tu ludi dién Viét Nam giai doan 2021-2045

Giai doan 2016-2020 Giai doan 2021-2045

Hang muc dau tu
Tram bién ap 220 kv

Tram bién ap 500 kv

Dbudng day truyén tai 220 kV va
110 kv

Dudng day truyén tai 500 kv

Tdng miic dau tu

Tong khéilugng  Trung binhnam  Tdng khéilugng  Trung binh nam

Mega Volt-Ampere (MVA) 28,743 5,749 246,522 9,861
Mega Volt-Ampere (MVA) 17,850 3,570 220,800 8,832
km 10,048 2,010 29,842 1,194
km 2,221 444 20,497 820
ty VND 214,665 42,933 2,070,000 82,800

Ngudn: Dy thao QHD VIII, KBSV
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Biéu d6 5. K&t qua kinh doanh va du phéng mang xay lap dién cia PC1, 2018-2026 (ty VND)

mmmmmm Backlog ki mdi (trdi) mmmmmm Doanh thu (trdi) —Oo— Bién LN gop (phai)

16,000 T
14,000 +
12,000 +

10,000 +

8,000 +
6,000 +
4,000 +
m e

T 12.00%

+ 10.00%

T+ 8.00%

T 6.00%

T+ 4.00%

T+ 2.00%

- 0.00%

2018 2019 2020

2021 2022F 2023F 2024F 2025F 2026F

Ngudn: PC1,KBSV

Mang dién ti€p tuc gili da tang
trudng nhd tinh hinh thuy van
thuan Igi trong ndm 2022 va cac dy
an mdi trong giai doan tdi

Theo du béo cuia cac t6 chiic khi tudng |8n trén thé gidi chi ra rang hién tugng
La Nina sé& ti€p tuc duy tri t&i hét ndm 2022, déng nghia véi viéc lugng nudc sé
dudc dam bao cho cac nha may thuy dién va vdi viéc sg hitu danh muc thuy
dién da dang sé gilip PC1 sé dudc tiép tuc hudng Igi nhd xu hudng thuy van
thuén Igi nay trudc khi chuyén qua pha trung tinh vao ndm 2023 khién cho cac
nha may thuy dién gdp khé khan. Ngoai ra, véi dién bién thi€u nguén cung
than cho cac nha may dién than cling nhu gia khi dau vao clia cac nha may
dién khi cao cling gép phan day gia thi trudng dién canh tranh (CGM) duy tri &
mUc cao, diéu nay la 1 tin hiéu tich cyc v3i thuy dién khi san lugng ban trén thi
trudng dién canh tranh thudng chiém khoang 20% trén tong san lugng dién
thudng pham va chi phi d€ phat dién clia cdc nha may thuy dién thap, dan tdi
[gi nhudn tU thi truGng dién canh tranh cao han cho cac nha may dién nay. Do
dd, ching téi cho rdng mang thuy dién ctia PC1 s& tiép tuc cé dién bién thuan
[gi trong ndm 2022 va sé gap kho khadn trong nam 2023 khi tinh hinh thuy van
khong con thuén Igi cho cac nha may thuy dién.

Tuy nhién, chling tdi cho rang san lugng thuy dién sé& bung né khi PC1 dua vao
van hanh [&an lUgt 4 nha may thuy dién mdi. Bén canh d6, ching t6i cling thay
rang gia ban dién sé gilt dugc mic tang &n dinh CAGR 2%/nam trong dai han.
Tu khi dugc ban hanh (2009) dén nay, bi€u gia chi phi tranh dugc (biéu gia ap
dung cho thuy dién cé cong suat <30MW) d3 tang trung binh 3.6%/nam. PC1
vGi danh muc thuy dién nho dudi 30MW sé la doanh nghiép dudc hudng Igi truc
ti€p tu viéc nay véi nguén tién déu dan trong dai han.

DEi véi mang dién gid, ching toi gill nguyén quan diém mang nay sé hoat ddng
dn dinh véi san lugng tiéu thu cao trong ndm 2022 do gia ban dién gi6 hién
dang canh tranh han so vdi nhiét dién trong boi canh gia nhién liéu tang cao.
V@i bién Igi nhudn gop cao (>60%), dién gié cung v3i thuy dién s& [a ngudn tién
on dinh ho trg cho dong tién cda PC1 trong trung va dai han.
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Biéu d6 6. La Nina ti€p tuc kéo dai t&i hét nam 2022
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Biéu d6 7. Doanh thu tang trudng manh tif 2024 nhg van hanh
cac nha may mdi

ElaNina MTrungtinh
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Ngudn: IRI, KBSV

Mang BPS: BS sung du an PC1 Gia
Ladm vao mé hinh dinh gia

Ngudn: Dy thao QHB VIII, KBSV

Bang 3. Mang dién gié ctia PC1 hoat déng 6n dinh vdi chi phi ban dién canh tranh so
véi nhiét dién, 2022-2026F

tJ UND 2022 2023 2024 2025 2026
(SSCVLL;qng dién phat 504,576 504,576 504,576 504,576 504,576
Doanh thu 990.7 990.7 990.7 990.7 990.7
Lgi nhuan gop 614.3 614.3 614.3 614.3 614.3
Khau hao 298.4 298.4 298.4 298.4 298.4
EBITDA 900.4 900.4 900.4 900.4 900.4
Chi phi l3i vay 2196 204.3 -188.9 1736 -158.3
Ldi nhuan truéc thué 382.4 397.7 413.0 4284 4437
Lgi nhuén sau thué 382.4 397.7 413.0 406.9 4215

Ngudn: KBSV udc tinh

Bang 4. Cac du an thuy dién mdi ctia PC1

Cong suat thiét ké (MW) Thi cong Tong muc dau tu (ty VND)
Bdo LacA 30 2021-2023 2024 1,080
Thugng Ha 13 20232025 2026 480
Nam Pd 5A 20 2023-2026 2026 760
Nam P 5B 18 20232027 2026 648

Ngudn: PC1, KBSV

Ngoai 3 du an hién hitu trong mé hinh dinh gia la dy 4n PC1 Pinh Céng, PCC1
Vinh Hung va PCC1 Thang Long (Bdc TU Liém), chiing tdi bd sung thém du an
PC1 Gia LAm vao md hinh dinh gid sau khi cé nhiing trao d6i véi PC1. Dy an PC1
Gia LAdm c6 quy mé khoang 42 can thap tang véi dién tich moi can khoang tu 60
- 90 m?, chlng t6i ki vong PC1 sé c6 thé khdi cong va hoan thanh dy an nay
trong ndm 2022 va ghi nhan doanh thu vgi gia ban trung binh 77 triéu VNB/m?,
tuong dudng tdng doanh thu 193 ty VND cho toan b6 du an. Ching t6i cling
cho rang ndm 2021 do anh hudng tif dich Covid-19 va vudng mac vé tha tuc
phép ly d3 khién cho qua trinh khdi cdng va ban giao ctia PC1 bi chdm tré nén
PC1 sé tang t6c qua trinh xay dung va ban giao trong 2022-2023 khi dich bénh
dudc kiém soat va nhitng khé khan vé phap ly dugc giai quyét. Vdi 4 du an dudc
ban giao, chiing t6i udc tinh PC1 sé& thu dugc téng cdng 3.46 nghin ty VND
doanh thu va 1.3 nghin ty VND Igi nhuén gbp, dong gép déu dan vao doanh thu
clia PC1 trong giai doan 2022-2025.
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Vé mang BDS KCN, PC1 d& cdng b6 théng tin dy kién mua lai 30% c6 phan cla
Céng ty C6 phan Western Pacific (WP). WP c6 62% c& phan trong khu céng
nghiép Yén Phong II-A & tinh Bac Ninh va Trung tdm Logistics théng minh nam
trong khu cong nghiép nay. Ngoai ra, WP ciing cé ké hoach dau tu vao 2 KCN
mdi & Ha Nam va Bac Giang vdi dién tich [an lugt [a 691 ha va 263 ha. KCN Yén
Phong II-A vita dugc UBND tinh Bac Ninh chap thudn dau tu vdi téng dién tich
mat bang [a 158 ha va 2 KCN con lai dang trong qua trinh hoan thién thi tuc
phép ly. Téng chi phi dau tu theo chiing t6i udc tinh la 10,346 ty VND cho 3
KCN. Ching t6i gia dinh 2 KCN Yén Phong va Ha Nam sé di vao cho thué lan
lugt trong 2H2022 va 2023 trong khi KCN Bac Giang la ndm 2024 vdi gia thué
cao hon so véi bao cao trudc do trién vong vé nhu cau I8n hon, lan lugt la 140,
90 va 110 USD/m?/ky thué. Mang kinh doanh nay dudc ki vong s& dem lai khoan
[gi nhudn I8n cho doanh nghiép vai ddp gdp tir 500-9,000 ty vao Igi nhuén tu
lién doanh-lién két cho PC1 trong giai doan 2023-2026.

Bang 5. Doanh thu, lgi nhudn va déng gép cia mang KCN cho PC1

T)’( VND 2022 2023 2024 2025 2026 2027
Doanh thu 647 2,876 4,912 4,151 4,512 2,480
Ldinhuan gép 496 2,213 3,645 3,090 3,453 2,026
Lgi nhuan sau thué 431 1,926 3,154 2,675 2,889 1,373
Déng gbp cho PC1 130 579 949 805 869 413

Nguon: KBSV udc tinh

Bi€u d6 8. K& hoach ghi nhan doanh thu mang BPS va KCN ctia PC1

Tylgshiu  Torsooah
PC1 Gia Lam 100% 193
PC1 Dinh Cbng 99.75% 975
PCC1Vinh Hung 99.95% 594
PCC1Thang Long 100% 1,620
KCN Yén Phong II-A 18.65% 3,124
KCN Ha Nam 30.02% 11,313
KCN Bic Giang 30.02% 5,141

Nguon: PC1, KBSV udc tinh

Thay déi du phéng cho mé Nickel Ching t6i dua ra du phéng mdi cho mé Nickel khi bé sung thém giai doan 2
dua trén tién dd cling nhu trii lugng trong vong ddi khai thac cia mo. Giai doan 2 cé cong suat tudng duong giai
cla mod doan 1 vdi tong cong suat khai thac quang thé/nam dat tif 700-900 nghin tan.

Téng von dau tu khoang 1,000 ty véi cd cau von tudng dudng giai doan 1 la
70% tdi tlf vay ng va 30% van tu cd. Ching tdi ki vong rang giai doan 2 sé dudc
thi cdng vao ndm 2023 va dua vao hoat déng tir ndm 2024, nang téng cong suat
khai thac ctia PC1 tai mo [én khoang 1.4 triéu tan/nam.

Ve trién vong cua Nickel, hién nay khoang 75% tiéu thu niken thé gidi dugc st
dung dé san xuat thép khdng gi, trong d6 Trung Quéc chiém han khoang 50%
lugng tiéu thu cho mang nay. Nhu cau nickel dé san xuat thép khong gi du kién
sé€ duy tri manh mé trong 10 nam t&i khi xu hudng toan cau vé dan s6 do thi
ngay cang tang, mat dé dan sé cta cac nudc tang dan va nhu cau dau tu cg sé
ha tang [8n v3i yéu cau vé chat lugng cao sé chu yéu tap trung st dung thép
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khong gi dé xay dung cd sd ha tang va mang ludi giao théng. Bén canh dd, nhu
cau nickel cling s& tang manh trong giai doan tdi khi pin cta xe dién hién tai c6
thanh phan chinh la nickel. Theo Commodity Insights, Ung dung cla nickel cho
san xudt pin xe dién sé tang lén 26% vao nam 2030 tU 5% hién nay v&i nhu cau
hon 1 tridu tan niken dé& lam pin mdi ndm. Nhu cau nickel manh mé s& dat mic
3.9 triéu tdn vao ndm 2030 so vGi miic 2.4 triéu tan cudi nam 2019, tng ho da
tang gia trong dai han cla Nickel. Ngoai ra, xung d6t Nga - Ukraine ciing gbp
phan [am tang gia Nickel v8i nhiing lo ngai ctia phudng Tay cho Nga - nha cung
cap Nickel I8n thit 3 thé gidi. Do d6, ching t6i ki vong mé Quang Trung - Ha Tri
di vao khai thac sé dap (ing ngudn cung cap cho nhu cau tiéu thu Nickel I&n
cua Viét Nam va trén thé gidi, gop phan da dang hoa nguén doanh thu cho PC1.

Theo udc tinh clia PC1, du an s& dat muc IRR 18% & mUc gia Nickel khoang
17,000 USD/tan va toan bd san pham dugc ban bang gia spot (gia giao ngay)
trén thi trudng. V&i téng trii lugng mo khoang 14 triéu tan, ching t6i du phéng
vong ddi khai thac ciia mé sé dat khoang 12-13 ndm vdi téng doanh thu sé dat
khoang 32.5 nghin ty VND va LNST dat 9.76 nghin ty VND v4i cac gia dinh: (1)
Gia Nickel trong toan vong dgi khai thac dat 23,000 USD/tan, (2) Bién LN rong
dat 30% - miic tuong dong véi cac cong ty khai khoang Nickel trén thé gidi.

Bi€u db 9. Gia Nickel duy tri 8 mic cao (USD/tan) Biéu d6 10. Du phéng KQKD mang khai khodng ctia PC1, 2023-
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Nguon: Bloomberg, KBSV

Nam 2022, chung t6i du bao doanh
thu dat 10,498 ty VND (+7% YoY) va
LNST dat 1,287 ty VND (+68% YoY)

Ngudn: PC1, KBSV

Du phong két qua kinh doanh

KBSV du bdo doanh thu ctia PC1 trong nam 2022 dat 10,498 ty VND (+7.0% YoY)
va LNST dat 1,287 ty VND (+68.4% YoY) dua trén cac gia dinh sau:

- Doanh thu mang xay 3p va san xuat cong nghiép dat 5,663 ty VND (-
16% YoY) va 793 ty VND (+25% YoY) do nhu cau xay |&p ha nhiét tif miic
nén cao clia ndm 2021 va mang san xuat cong nghiép co6 su dong gop
tur gbi thau Van Phong - Vinh Tan.

- San lugng dién phat ti thuy dién dat 596.4 GWh (+16.3% YoY) do La
Nina tiép tuc kéo dai t8i hét nam 2022.

- Sanlugng dién phat ti cum nha may dién gid dat 504.5 GWh (+112%
YoY) do hoat déng ca ndm 2022 thay vi 2 thang nhu nam 2021.

- Dy anPC1Dinh Céng sé& dudc ban giao 50% trong nam 2022 v&i mic
gia trung binh 140 triéu VND/m?2, du an Gia Lam ban giao hét trong
nam 2022 vdi mic gia trung binh 77 triéu VNB/m?
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Bién lgi nhudn gdp dat 20.6% so véi mdc 11.7% cGa nam 2021 do ty

trong dong gop l8n tUf cac mang co bién Igi nhuan gdp cao nhu mang

phat dién va mang BDS.

- Doanh thu tai chinh dat 123 ty VND (-61% YoY) do khéng con khoan |gi
nhuén bat thugng tir danh gia lai cong ty con nhu ndm 2021.

- Doanhthutlflién doanh - lién két dat 130 ty VND (+7.2x YoY) do bat

dau ghi nhan doanh thu tir KCN Yén Phong II-A.

Dinh gia
Khuyén nghi MUA ¢ phiéu PC1 véi Ching t6i st dung phudng phap dinh gia tiing phan (SOTP) d€ dinh gia c6
gia muc tiéu 56,700 VND/cé phiéu phiéu PC1 va dua ra khuy&n nghi MUA véi mdc gia muc tiéu 56,700 VND/cd

phiéu, thap han gia muc tiéu cii la 58,300 VND/c6 phi€u do dp dung miic chiét
khau 10% dé phan anh rui ro da nganh cta PC1. Gia muc tiéu tuong Ung upside
40.3% so v@i gia dong clta ngay 14/06/2022, trong dé mang xay |3p tri gia 3,908
ty VND, mang BDS tri gia 1,005 ty VND, mang phat dién tri gid 13,670 ty VND,
mang khai khoang trj gid 2,012 ty VND va mang KCN trj gid 2,117 ty VND.

Bang 6. Téng hgp dinh gia PC1

Pinh gia Phuong phap Gia tri cia PC1
Xay [3p dién va san xuat cdng nghiép P/E 3,908
Bat dong san DCF 1,005
Thuy dién DCF 7,746
Dién gi6 DCF 5,924
Khai khoang DCF 2,012
Khu cong nghiép DCF 2,117
Tdng gia tri 22,712
(+) Tién & Dau tu ngan han 2,294
(-) Vay ng rong -8,514
(-) Lgi ich c& déng thiéu s6 -1,670
Gia tri VCSH 14,822
Chiét khau tap doan da nganh 10%
Gia tri c6 phiéu 13,340
S6 lugng c6 phiéu dang luu hanh (triéu CP) 235.20
Gia tri c6 phiéu 56,700
Gia hién tai (14/06/2022) 40,400
Tdng muc sinh LGi 40.3%

Ngudn: KBSV udc tinh
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PHU LUC
PC1 - Bang tém tit KQKD & du phdng, 2020A - 2023F

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 6,679 9,813 10,498 13,747 TONG CONG TAI SAN 10,721 18,796 20,912 26,755
Gi4 vén hang ban 5,517 -8,668 -8,332 -10,624 TAI SAN NGAN HAN 5,715 6,605 7,349 11,790
L3i gop 1,162 1,145 2,166 3,123 Tién va tudng dudng tién 1,476 2,292 2,143 4,057
Thu nhép tai chinh 37 319 123 116 Gid tri thuan dau tu ngdn han 63 144 151 159
Chi phi tai chinh -244 -358 -596 -659 Cac khodn phai thu 3,390 3,140 2,732 3,503
Trong dé: Chi phi @i vay -242 -311 -596 -659 Hang ton kho, rong 730 902 685 844
L5i/(16) tif cdng ty lién doanh (tif ndm 2015) 34 18 130 579 TAI SAN DAI HAN 5,006 12,191 13,563 14,965
Chi phi ban hang 71 -56 -60 -79 Phai thu dai han 87 0 0 0
Chi phi quan ly doanh nghiép -268 -239 -256 -335 Tai san c6 dinh 3,804 10,257 11,624 13,021
L3i/(18) tt hoat déng kinh doanh 582 829 1,507 2,745 Tai san d& dang dai han 379 379 379 379
Thu nhap khac 28 36 36 36 Dau tu dai han 221 221 226 231
Chi phi khac 11 43 43 43 Lgi thé thugng mai 284 265 0 0
Thu nhap khac, rong 17 7 7 7 NG PHAI TRA 5,952 12,516 12,475 14,330
Li/(18) tlt cong ty lién doanh 0 0 0 0 NG ngén han 3,744 5,885 3,992 4,791
L&i/(16) rong trudc thué 599 822 1,500 2,738 Phai trd ngudi ban 1,100 1,759 2,013 2,636
Chi phi thué thu nhap doanh nghiép -108 -126 -213 -389 Ngudi mua tra tién trudc 486 62 228 256
L3i/(16) thuan sau thué 544 764 1,287 2,349 Vay ngan han 1,586 2,781 405 252
Lgi ich cta cé déng thiéu s 31 73 85 155 Ng dai han 2,208 6,630 8,483 9,539
Lgi nhuén cta C6 déng ctia Cong ty me 513 691 1,202 2,194 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2020 2021 2022F 2023F Vay dai han 2,171 6,256 8,109 9,165
Ty suat Igi nhuan gop 17.4% 11.7% 20.6% 22.7% VON CHU SG HTU 4,770 6,281 8,437 12,425
Ty suat EBITDA 16.5% 12.4% 24.2% 25.3% Vén gép 1,912 2,352 2,352 2,352
Ty sudt EBIT 12.3% 8.7% 17.6% 19.7% Thang du vén ¢é phan 711 711 711 711
Ty suat |gi nhudn trudc thué 9.8% 9.1% 14.3% 19.9% L3i chua phan phéi 1,109 1,300 3,390 7,205
Ty suét |&i hoat dong KD 8.7% 8.4% 14.4% 20.0% V&n Ngan sach nha nudc va quy khac 256 333 314 332
Ty suat lgi nhudn thuan 8.2% 7.8% 12.3% 17.1% Lgi ich ¢& déng khdng kiém soat 782 1,585 1,670 1,825
Bao cdo luu chuyén tién té Chi sé chinh
(Ty VND) 2020 2021 2022F 2023F (x, %, VND)
L&i trudc thué 652 890 1,500 2,738 Chi sé dinh gia
Khau hao TSCD 280 362 692 763 P/E 6.9 13.1 12.8 7.0
L&i/(16) tit hoat dong dau tu -349 -349 -349 -349 P/E pha loéng 6.9 13.1 12.8 7.0
Chi phi ldi vay 242 311 596 659 P/B 0.7 1.7 2.0 13
L&i/(16) trudc nhiing thay di vén luu déng 1,130 1,214 2,439 3,811 P/S 0.5 0.9 15 11
(Tang)/giam cac khoan phai thu -1,451 -3 408 -771 P/Tangible Book 0.7 1.7 2.0 13
(Tang)/giam hang tén kho 708 -171 217 -159 P/Cash Flow 5.6 52.9 6.1 6.3
Téang/(giam) cac khoan phai tra 584 -336 254 623 Gia tri doanh nghiép/EBITDA 6.0 14.5 9.2 6.5
( Tang)/giam chi phi tra trudc -2 -59 -2 -2 Gia tri doanh nghiép/EBIT 8.0 20.7 12.6 8.3
Ching khoan kinh doanh, chi phi l3i vay, thué
va Khic -324 -458 -805 -1,077
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 633 175 2,511 2,425 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -933 -4,077 -1,050 -1,375 ROE% 11.4% 12.2% 15.3% 18.9%
Tién thu dudc tif thanh ly tai san c6 dinh 3 6 0 0 ROA% 5.1% 4.1% 6.2% 8.8%
Tién cho vay hodc mua cong cu ng -120 -214 -120 -214 ROIC% 11.6% 6.3% 12.2% 14.9%
Tién thu tf cho vay hodc thu tif phat hanh PP
cong cu ng 239 130 85 117 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -462 -925 -1,110 0 Ty suat thanh toan tién mat 0.4 0.4 0.6 0.9
Tién thu tif viéc ban cac khodn dau tu vao cac L .
doanh nghiép khéc 375 0 0 0 Ty sudt thanh toan nhanh 1.3 1.0 13 1.6
C4 tiic va tién |3i nhan dugc 41 45 45 45 Ty sudt thanh toan hién thgi 15 11 1.8 2.5
Luu chuyén tién té rong tif hoat dong dau tu -856 -5,035 -2,137 -1,414 V6n vay dai han/Vén CSH 0.5 1.0 1.0 0.7
Tién thu tif phat hanh cé phiéu va vén gép 437 422 0 0 Vén vay dai han/Téng Tai san 0.2 0.3 0.4 0.3
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.3 0.4 0.0 0.0
Tién thu dudc cac khoan divay 4,925 15,569 -523 903 V8n vay ngan han/Téng Tai san 0.1 0.1 0.0 0.0
Tién tra cac khoan di vay -4,214 -10,290 0 0 Cdéng ng ngén han/Vén CSH 0.8 0.9 0.5 0.4
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Cdng ng ngdn han/Téng Tai san 0.3 0.3 0.2 0.2
Cotlic datra -15 -25 0 0 Téng cdng ng/Vén CSH 12 2.0 1.5 12
Tién l&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.7 0.6 0.5
Luu chuyén tién té tif hoat dong tai chinh 1,133 5,677 -523 903 Chi s& hoat déng
Luu chuyén tién thuan trong ky 909 816 -149 1,914 Hé s6 quay vong phai thu khach hang 2.6 3.0 3.6 44
Tién va tudng dudng tién dau ky 568 1,476 2,292 2,143 Hé s6 quay vong HTK 5.1 10.6 122 12.6
Tién va tuong dudng tién cudi ky 1,476 2,292 2,143 4,057 Hé s6 quay vong phai tra nha cung cap 6.9 6.9 5.6 5.9

Ngudn: PC1, KBSV
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Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H 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 Dlic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

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

LIEN HE

Trung Tam Khéch hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: cccakbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé th&ng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi hon thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khdng can théng bao trudc. Khich hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua cua chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng
dugc sao chép, phan phdi lai hodc stta d6i ma khdng 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
nham muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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