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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 24.000

Gi4 thi trwong (04/6/2020) 18.200

31,8%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 10.100-21.400
Vén héa 2.900 Ty VNB
SL c¢b phiéu lu hanh 159.323.497
KLGD binh quan 10 ngay 721.647
% s& hiru nwéc ngoai 18,9%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,3
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CTCP Xay lap dién 1

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

Mang nang lwong phuc héi tir miia mwa 2020.

Mang xay lap: doanh thu tiép tuc duy tri & mirc cao

Doanh thu mang xay lap sut gidm trong Quy 1/2020 va c6 thé sé tiép tuc gidm
trong Quy 2 nhwng kha néng sé tang trwdng tré lai vao nira cubi ndm nhér cac dy
an nang lwong tai tao. BVSC dy bao doanh thu mang xay I&p nam 2020 dat
khoang 3.000 ty ddng la mtrc twong dwong véi nam 2019.

Mang san xuét cdng nghiép: doanh thu tiép tuc & mirc cao nhé Mach 3

PC1 dy kién sé& hoan thanh san xuét cho dy an Mach 3 trong Quy 2/2020 va ghi
nhan tbng doanh thu cho dw an Mach 3 trong ndm 2020 vao khoang 719 ty déng.
Cung vé&i doanh thu én dinh mang san xuét ctia PC1 hang nam vao khoang 450
ty/ndm thi doanh thu wéc tinh clia mang san xuéat céng nghiép ndm 2020 vao
khoang 1.105 ty déng (+12,6% yoy).

Mang BDS: tang trwéng manh nhé& dw d&n PCC1 Thanh Xuan.

PC1 da ban dwoc khoang 90% sb can hd & dy an PCC1 Thanh Xuan va dw kién
s& ban hét cac can ho con lai trong Quy 3/2020. Uéc tinh doanh thu va LNST
dong gop ttr dw &n Thanh Xuan Ian lwot 14 869 ty dong va 106 ty déng trong nam
2020.

Mang nang lwong: bat dau phuc hoi lai sau 2 quy sut giam

Ban l&anh dao PC1 cho biét tinh hinh thdy v&n da phuc héi va san lwong dién da
quay tré lai mirc binh quan. Cung v&i dé, nam 2020, mang phat dién ctia PC1 sé
c6 sy déng gop tlr cdng suét ctia 3 nha may maéi va gitp cho mang kinh doanh
nay tang trwdng. Dy kién nam 2020, mang san xuét dién sé ghi nhan doanh thu
636 ty dong (+15,6% yoy) v&i loi nhuan gop dat 374 ty dong (+8,8% yoy).

Quan diém dau tw. PC1 1a cong ty dau nganh trong linh vuc xay lap dién nén
dudng nhw thi trwong dang nhin vao mang xay lap dién dé danh gia PC1. Tuy
nhién, trong nhixng ndm gan day cong ty da lién tuc dwa vao van hanh nhirng nha
may thudy dién méi cé hiéu qua hoat dong cao. Nam 2020, lgi nhuéan gop clia san
xuét dién chiém 40% tbéng gia tri loi nhuan gdp. Dén ndm 2021, mang san xuét
dién dong gép lén t&i 62% tong loi nhuan gdp cta PC1. Mkc déng gop clia mang
néng lwong trong tdng loi nhuan tiép tuc tang Ién tlr ndm 2022 khi cac dw an dién
gi6 van hanh thwong mai tron ndm. Tinh riéng mang san xuét dién, gia tri dinh gia
cla mang nay cao hon 8,8% so v&i mirc gia dang giao dich ctia PC1. PC1 hién
tai c6 thé xem 1a cdng ty san xuat dién dang dwoc dinh gia ré va s& hiru thém
mang xay lap dién c6 vi thé dau nganh ciing nhw s& htru mang phat trién bat dong
san hiéu qua, vi vay chang téi khuyén nghi OUTPERFORM déi véi cb phiéu PC1
véi mirc gia muc tiéu la 24.000 VND/CP (tiém nang ting gia 31,8% so v&i mic
gia déng ctra ngay 04/6/2020 la 18.200 VND/CP).
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Mang xay lap: doanh thu tiép tuc duy tri & mirc cao

Quy 1/2020, mang xay lap ghi nhan 359 ty ddng doanh thu (-49,7% yoy) va lgi nhuan gop dat
44 ty dong (-33% yoy). Doanh thu va lgi nhuan gdp clia mang xay lap sut gidm la do cong ty
khoéng thwc hién cac dy an nang lwgng tai tao Ién nhw cung ky nam 2019 va chiu anh hwéng
nhe ttr dich Covid19.

NCra dau ndm 2020, Cong ty khdng c6 cac dw an ndng lwong téi tao I&n nhw ciing ky ndm 2019.
Tuy nhién, céng ty da ky dwoc mét sé hop déng ndng lwong tai tao kha Ion nhw Dién gi6 Dai
Phong (110 ty déng), Dién mét tréi Phwédc Thai (144 ty dong), Dién gi6é Tra Vinh (12,5 triéu
USD), bién mat tr&éi Pha My (10 triéu USD)... Ban lanh dao ky vong c6 thé sé ky thém duoc
cac hop ddng nang lwong tai tao trong thdi gian téi trong doé c6 thé c6 cac hop déng EPC cho
toan bd dy an dién gié (hién tai PC1 méi chi tham gia phan EPC truyén tai dién). Néu PC1
thanh cong trong viéc ky két cac hop ddng EPC tron géi dw an nang lwong tai tao thi doanh thu

mang xay lap sé& tdng manh do gia tri cGa cac dy an la twong déi Ion.

Doanh thu mang xay |&p sut giam trong Quy 1/2020 va cé thé sé tiép tuc gidm trong Quy 2
nhwng kha nang sé tang trwéng lai vao cudi nam nh& cac dw an nang lwong tai tao. BVSC dyw
bao doanh thu mang xay lap nam 2020 dat khoang 3.000 ty ddng la mirc twong dwong véi ndm

2019. Bién loi nhuan gop dw kién vao khoang 8,8%, 1a mirc xap xi v&i bién lgi nhuan gdp 2019.

Doanh thu xay lap (ty déng)
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Nguén: PC1, BVSC
Mang san xuat cong nghiép: doanh thu tiép tuc & mrc cao nhé& Mach 3

Quy 1/2020, mang san xuét céng nghiép khéng chiu anh hwéng cla dich Covid ma con phat
trién vwon téi mirc cao méi véi doanh thu va lgi nhuan 1an lwot 1a 463 ty ddng (+635% yoy) va
35,8 ty ddng (+277% yoy). Két qua tich cwc nay nhd PC1 tiép tuc san xuét va ban giao cot thép
cho dw an Mach 3.
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San xuat Coéng nghiép
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Nguén: PC1, BVSC

Gia tri hgp ddng Mach 3 chuyén tiép sang Quy 2 la 256 ty déng va gia tri hop déng ky méi trong
Quy 1 la 160 ty ddng thi tdng gia tri hop ddng chuyén tiép sang Quy 2/2020 |a 416 ty déng.
PC1 dw kién sé& hoan thanh san xuét cho dw an Mach 3 trong Quy 2 va ghi nhan tdng doanh
thu cho dw &n Mach 3 trong ndm 2020 vao khoang 719 ty déng. Cung véi do, doanh thu én
dinh hang ndm cta mang san xuét vao khoang 450 ty/nam thi doanh thu wéc tinh cia mang
san xuat cong nghiép ndm 2020 vao khoang 1.105 ty déng (+12,6% yoy). Bién loi nhuan gop

duw kién sé xap xi nam 2019 13 9,3%.

Mang BDS: tang triedng manh nhé& dw an PCC1 Thanh Xuan.

Quy 1/2020, PC1 ghi nhan 257 ty ddng doanh thu (+729% yoy) va 59,3 ty ddng lgi nhuan gop
(+582% yoy). Doanh thu va lgi nhuan cGa mang kinh doanh BDS tidng manh & nh& PC1 bét
dau ghi nhan dw &n PCC1 Thanh Xuan. Tinh dén nay, PC1 da ban hét dwoc khoang 90% sb
can hd & dw an PCC1 Thanh Xuan va du kién s& ban hét sé lwong c&n ho con lai trong Quy
3/2020. Udc tinh doanh thu va LNST déng gép tir du &n Thanh Xuan l1an lwot 14 869 ty déng
va 106 ty déng trong nam 2020.

Dw an Thanh Xuan Dw an Vinh Hwng

Sé lwong cén ho 480  Sb lwong cdn ho 288
Gia ban (triéu/m2) 275  Gia ban (triéu/m2) 275
Doanh thu 2020 (ty déng) 869  Doanh thu 2022 (ty ddng) 553
LNST 2020 (tj dbng) 106  LNST 2022 (tj ddng) 65

Ngudn: BVSC, PC1
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Theo chia sé cta ban lanh dao, PC1 dang thwc hién ép coc cho dy an PCC1 Vinh Hung va dw
kién sé& ban giao can ho vao gitra ndm 2022. BVSC wéc tinh dw 4n nay sé mang lai 553 ty
doanh thu va 65 ty LNST vao nam 2022.

Doanh thu BPS chuyén nhwong (ty dong)
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Nguén: BVSC, PC1
Mang nang lwong: bat dau phuc héi lai sau 2 quy sut giam

Hién twong thoi tiét El Nino da lam cho cac nha may thay dién gap kho khan tr Q2/2018 téi
nay. Tuy nhién, cAc nha may & khu vuwc Tay Bac van cé dwoc lwong nwéc vé hd kha tét va méi
chi bat dau bi &nh hwéng tlr Q4/2019. Q4/2019, doanh thu san xuét dién ctia PC1 chi dat 106
ty déng (-18,8% yoy). Sang Quy 1/2020, néu khdng tinh nha may m&i Méng An viva méi di vao
hoat dong cudi nam 2019 thi san lwong dién cta PC1 chi dat 29 triéu kWh (-48,2% yoy) va
doanh thu chi dat 94 ty déng (-29,3% yoy). Tuy nhién, ban Ianh dao PC1 cho biét tinh hinh thay
van da phuc hdi va san lwong dién da quay tré lai mic binh quan. BVSC ciing cho réng san

lwong dién cGa cac nha may thiy dién sé bat dau cai thién tir mia mwa 2020 sau 2 ndm chiu

tac dong nghiém trong cua hién twong thoi tiét El Nino.

San lwong (trieéu kWh) Doanh thu (ty dong)

1 Bao Lam 1 14 8 -42,9% 33 21 -36,4%
2 Trung Thu 23 12 -47,8% 55 31 -43,6%
3 Bao Lam 3 6 3 -50,0% 11 7 -36,4%
4 Bao Lam 3A 13 6 -53,8% 33 18 -45,5%
5 Méng an 7 16

Tdng cong 56 36 -35,7% 132 93 -29,5%

Nguén: PC1
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Cubi nam 2019, PC1 da dwa vao van hanh thwong mai nha may Méng An c6 cong suét dat
30MW v6i san lwong thwong phdm dw kién vao khodng 115 triéu kWh/nam. PC1 ciing dang
g4p rat trién khai 2 nha may la Bao Lac B (cong suat dat 18MW va san lwong thwong phdm dw
kién 1a 70 triéu kWh/n&m) va Séng Nhiém (cong suat dat 6MW va san lwong thwong phadm dw
kién 1a 25 triéu kWh/ndm). Nhw vay ndm 2020 mang phét dién cla PC1 sé c6 sy déng gop tir
cbng suat cia 3 nha may mdi va gilp cho mang kinh doanh nay ting truéng. Dy kién ndm
2020, mang san xuét dién sé ghi nhan doanh thu 636 ty déng (+15,6% yoy) v&i loi nhuan gop
dat 374 ty dong (+8,8% yoy).

Thang 5/2020, PC1 da déng loat kh&i cong ca& 3 nha may dién gio la Lién Lap, Phong Nguyén
va Phong Huy. Dy kién ca ba nha may nay sé déng loat phat dién thwong mai vao cubi quy
3/2021 va gilp cho san lwgng dién thwong mai ctia PC1 tdng manh. Nhw vay tinh dén cudi
nam 2021, tbng cong suét I&p dat cta PC1 |én téi 313 MW véi san lwong dién binh quan hang
nam Ién t&i 1.125 triéu kWh va tré thanh mét trong nhirng nha san san xuét nang lwong tai tao

I&n & Viét Nam.

Phong Huy Phong Nguyén

Cong suét dat (MW) 48 48 48
San lwgng dién (triéu kWh/nam) 144 176 172
Tbéng mirc dau tw (ty dong) 1.747 1.747 1.747
Vén vay (ty dong) 1.223 1.223 1.223
IRR 14,0% 15,2% 14,6%
Khéi cong 05/2020 05/2020 05/2020
Ké hoach phat dién 08/2021 08/2021 08/2021
Vi tri Huyén Hwéng Hoa, tinh Quang Tri
Nguén: PC1

Dw bao két qua kinh doanh va dinh gia

BVSC dy bdo nam 2020 PC1 sé ghi nhan 6.751 ty déng doanh thu (+15,6% yoy) va 401 ty
ddng LNST (+12,5% yoy) twong dwong véi EPS la 2.273 VND/CP. BVSC gidm ky vong loi
nhuan sau thué tir 438 ty ddng xudng con 401 ty ddng chi yéu do mang thiy dién phuc héi

chdm hon ky vong.

S dung phwong phap dinh gia téng hop tlr cac nhém nganh thi BVSC dinh gia méc gia muc
tiéu ca PC1 la 24.000 VND/CP. Trong d6, dbi véi mang Nang lwong, ching téi dang st dung
gia tri s6 sach dbi vai cac dy an dién gi6. BVSC ciing thuc hién chién khau 7% tlr mirc gia muc

tiéu tdng hop do yéu té da nganh.
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Bang dinh gi4 cd phiéu PC1 nam 2020

Mang kinh doanh Phwong Gia tri Sé-tqugAcé Dé:lg g-t‘;vp vao gia
phap (triéu) phieu (triéu) co phieu (VND)

Xay lap va coéng nghiép 722.109 159.3 4.532
Thuy dién FCFE 3.158.152 159.3 19.822
B4t dong san NAV 183.516 159.3 1.152
Cong ty lién két va dau tw BV 64.241 159.3 403
Gia c6 phiéu 25.910

Ngudn: BVSC

Quan diém dau tw

PC1 la cdng ty dau nganh trong Iinh virc xay I&p dién nén dwérng nhu thi trwéng dang nhin vao
mang xay |&p dién dé& danh gia PC1. Tuy nhién, trong nhi*ng ndm gan day cong ty da lién tuc
dwa vao van hanh nhirng nha may thdy dién mai cé hiéu qua hoat dong cao. Nam 2020, lgi
nhuan gop cla san xuat dién chiém 40% tdng gia tri loi nhuan gop. D&n ndm 2021, mang san
xuét dién déng gop Ién t&i 62% téng loi nhuan gdp cta PC1. Mirc dong gop clia mang néng
lwong trén tdng loi nhuan tiép tuc ting lén tir ndm 2022 khi cac dy an dién gi6 van hanh thwong
mai. Tinh riéng mang san xuét dién, gi tri dinh gia ciia mang nay cao hon 8,8% so véi mic
gia dang giao dich ctia PC1. PC1 hién tai c6 thé xem |& céng ty sén xuét dién dang dwoc dinh
gi4 ré va sé hiru thém mang xay 1ap dién c6 vi thé diu nganh ciing nhw s& hiru mang phét
trién b4t dong san hiéu qua, vi vay chang t6i khuyén nghi OUTPERFORM dbi véi cé phiéu PC1
v&i mirc gia muc tiéu la 24.000 VND/CP (tiém nang ting gia 31,8% so v&i mie gia déng clra
ngay 04/6/2020 la 18.200 VND/CP).
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CHi SO TAI CHINH
Két qua kinh doanh

Do vi (ty VND) 2017 2018 2019 2020F
Doanh thu thudn 3.161 5.084 5.842 6.751
Gia vén 2.679 4.219 5.026 5.811
Loi nhuan gop 481 866 816 940

Doanh thu tai chinh 11 28 39 39

Chi phi tai chinh (103) (150) (71) (186)
Lei nhuan sau thué 237 467 356 401
Bang can dbi ké toan

Don vi (ty VND) 2017 2018 2019 2020F
Tién & khoan twong dwong tién 667 791 748 1.116
Céc khoan phai thu ngén han 872 1.029 1.204 1.387
Hang tén kho 1.085 759 1.429 1.660
Tai san cb dinh hitu hinh 2.754 2.529 2.412 2.601
Cac khoan dau tw tai chinh dai han 86 94 59 45
Téng tai san 6.214 6.597 8.314 9.379
No ngén han 294 416 1.046 1.410
No dai han 1.527 1.554 2.000 1.798
Vén chi sé hivu 2.684 3.119 3.438 4172
Téng nguén vén 6.214 6.597 8.314 9.379
Chi sé tai chinh

Chi tiéu 2017 2018 2019 2020F
Chi tiéu tang trwéng

Tang trwéng doanh thu (%) 5,06% 60,87% 14,91% 15,55%
T&ng trwdng loi nhuan sau thué (%) -22,33% 97,14% -23,64% 12,52%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 15,23% 17,03% 13,97% 13,92%
Loi nhuan thuan bién (%) 7,49% 9,18% 6,10% 5,94%
ROA (%) 4,41% 7,28% 4,78% 4,53%
ROE (%) 10,20% 16,08% 10,87% 10,54%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 29,31% 29,86% 36,65% 34,21%
Tbng ng/Tdng vén chi s& hivu (%) 67,85% 63,15% 88,63% 76,90%
Chi tiéu trén méi ¢ phan

EPS (dbng/cd phan) 1.854 3.376 2.014 2.273
Gia tri sb sach (ddng/cd phan) 23.249 23.494 21.577 26.187

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day du cling nhw chinh xac tuyét dbi cia nhirng thdng tin néu trén. Cac quan didm, nhan dinhtrong bao cao nay
chi la quan diém riéng clGa ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

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

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

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

Bo phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

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

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham L& An Thuan
Duwoc, Thuy san
phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

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

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

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




