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CTCP Tap doan PC1 (PC1)

Doanh nghiép dau nganh vgi tiém nang phat trién
On
Chuyén vién phan tich - Tiéu Phan Thanh Quang
quangtpt@kbsec.com.vn

Mang xay lap dién dudc hudng lgi
nhd vao ké hoach dau tu xay lap dién
trung binh nam giai doan 2021-2045
gap 2 lan giai doan 2016-2020

Lgi nhudn mang dién gi6 sé thuan lgi
trong 2022 con mang thuy dién sé
tich cuc trong dai han

Mang BDS va mé khoang san sé la
ddng luc tang trudng mdi trong giai
doan téi

Khuyén nghi MUA ¢& phiéu PC1 véi
gid muc tiéu 58,300 VND/cé phiéu

Vd8i nhu cau dién ngay cang cao, trong cac nam qua, Chinh pht lién tuc dau tu vao
cac tram bién ap va dudng day truyén tai. Theo chlng t6i tinh toan dua trén Du
thao QHD VIII, khoéi lugng cong viéc trung binh ndm cua ca dudng day va tram déu
dat mdc tang trudng 3 chif s6 va sé dem lai tang trudng CAGR = 25%/ndam cho PC1
trong giai doan 5 nam tdi.

Chung t6i ki vong 3 nha mdy dién gié cla PC1 s& hoat déng 6n dinh véi san lwgng
tiéu thu cao trong nam 2022 do gid ban dién gi6 hién dang canh tranh hon so véi
nhiét dién trong béi canh gia nhién liéu ting cao, déng thoi cac nha may thuy dién
lai gdp kho khan do tinh hinh thuy van khéng thuén loi trong nam 2022. Déi véi
mang thuy dién, chang téi cho rang day s& [a mét nam kém tich cyc véi thuy dién
khi La Nina c6 thé s& két thuc vao Quy 3/2022. Tuy nhién, ching t6i cho ring san
lugng thuy dién s& bung né khi PC1 dwa vao van hanh [an luvgt 4 nha may thuy
dién méi, gitp ting téng cong sudt mang thuy dién [&n 50%.

Ching t6i ki vong PC1 s& ban giao ding ké hoach va thu dugc téng cong 3.2 nghin
ty VND doanh thu va 1.2 nghin ty VND Igi nhudn gop trong giai doan 2022-2025.
Thém vao dd, 3 KCN chuan bi dudc md ban trong giai doan tgi sé dong gdp tif 600-
1,000 ty |gi nhudn ti doanh thu lién doanh - lién két trong giai doan 2023-2026.
Ngoai ra, mo khoang san Nickel mdi s hifu s€ di vao hoat dong trong 2023, gébm
phan dem lai nguén doanh thu [8n cho PC1 trong bi canh nhu cau va gid Nickel
dang tang manh trong nhiing nam tdi.

Dya trén tiém nang va rdi ro ¢ thé phat sinh, chung t6i dua ra khuyé&n nghi MUA
c6 phiéu PC1 theo phuong phép Binh gid tirng phan (SOTP) véi murc gia muc tiéu
58,300 VND/c6 phiéu, upside 25.9% so véi gia déng clra ngay 05/04/2022.

Mua

Gia muc tiéu VND 58,300 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty | CP ty do chuyén nhugng (%) 74.2% (%) M 3M 6M 12M
Téng mic sinh I8i (%) 25.9% GTGD TB 3 thang (ty VND) 96.83 PC1 203 129 454 1013
Gié hién tai (06/04/2022) VND 42,300 S& hifu nudc ngoai (%) 44.9% VNINDEX 191 131 296 642
Gi4 muc tiéu thi trudng VNP 51,800 6 déng 16n CTCP BEHS
V6n héa (ty VND) 10,890 (24.04%)
Dy phéng KQKD & dinh gia Thay ddi vs VNIndex (tréi)
N&m tai chinh 2020A 2021A 2022F 2023F Gia cb phidu (phai)
Doanh thu (ty VND) 6,679 9,813 9,387 13,063 (%) VND
EBIT 823 850 1,547 2,524 8 60,000
LN sau CBTS 513 691 978 2,045 60 50,000
EPS (VND) 2,682 3,003 4,158 8,695 40 40,000
Thay d8i EPS (%) 194 12,0 38.0 109.0 20 30,000
P/E (x) 6.9 13.1 14.0 6.7 0 20,000
EV/EBITDA (x) 6.0 145 9.9 6.6 -20 10,000
P/B (x) 07 17 1.9 13 '40(9 > > o 0
ROE (%) 114 12.2 13.0 18.6 & & F o
Ty suat c6 tiic (%) 0.4 0.3 0.0 0.0 © © N © ©

Nguén: Bloomberg, KBSV



Téng quan doanh nghiép

Hoat dong kinh doanh ctia PC1

Doanh thu 2021 tang nhe so véi
cung ki nhung LNST tang trudng
manh mé& nhd dén bu dat
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Hoat dong kinh doanh

CTCP Tap doan PC1 (PC1) dudc thanh lap tU nam 1963 v4i tén goi ban dau la
Cong ty Xay lap dudng day va tram truc thudc Cuc Dién lyc. Trai qua gan 60
nam xay dung va phat trién, céng ty da vuon 1&n vi tri dan dau trong linh vuc
xay lap dudng day truyén tai va tram bién ap cho nganh dién Viét Nam. Ngoai
mang hoat dong truyén théng |a x3y |ap dién, PC1 hién nay d3 trd thanh mét
doanh nghiép kinh doanh da nganh, md réng sang cac linh vyc: San xuat cong
nghiép (két ciu thép va cbt dién); Dau tu nang lugng tai tao; Phat trién du an
bat dong san. Ngoai ra, hai mang hoat ddng mdi dang dugc cong ty trién khai
[& khai khodng va khai thac khu cdng nghiép s& bat dau di vao hoat dong trong
nam 2023.

Hién tai doanh thu ctia PC1 t8i tif cdc ngudn chinh: (1) X3y l3p dién, (2) San
xuat cdng nghiép, (3) Mang Bat ddng san, (4) Dau tu nang lugng. Xay lap dién
va san xuat cong nghiép la 2 mang kinh doanh truyén thong vdi thi phan sé 1
thi trudng, EVN cung cac cong ty con [a nhom khach hang chi yéu dong gop
khoang 70-80% téng doanh thu 2 mang nay ctia PC1. Vé mang BDS, PC1 la mot
chd dau tu uy tin, tap trung vao phan khdc trung cap vdi 5 dy an da ban giao
day da phap ly cho khach hang va PC1 dy kién s& c6 thém 3 dy an mdi sé dudc
md ban trong 5 ndm téi. D3i v3i mang nang lugng, PC1 dang dan chuyén dich
€6 cdu sang mang nay vdi viéc tap trung dau tu vao du an thay dién nhd, c6
CSTK tUf 30MW trd xudng, do linh vuc nay van hanh don gian, hoat déng 6n
dinh va dugc nhiéu uu dai ti cac cd ché ho trg clia chinh phd. Bén canh dd,
congty cling s& hitu cum 3 du an dién gid tai Quang Tri da COD (Van hanh
thudng mai) trudc ngay 01/11/2021, dam bao dudc nhan gia FIT 8.5 cent/kWh
trong 20 ndm keé tiép.

Két thic nam 2021, doanh thu va LNST cta PC1 dat 9,813 ty VND (+47 YoY) va
764 ty VND (+40% YoY). Tang trudng doanh thu chl yéu dén tir hoat dong téng
thau EPC cac céng trinh dién gid nhd vao xu hudng phat trién nang lugng tai
tao ctia Chinh phu, doanh thu ban dién tang trudng lan lugt 24% YoY nhd tinh
hinh thuy van thuén Igi trong khi san xuat cong nghiép va bat dong san giam
do anh hudng tu gia thép va khéng cé du an dudc trién khai sau PCC1 Thanh
Xuan. Dang chly, PC1 d3 ghi nhan khoan doanh thu tai chinh 262 ty dong do
danh gia lai khoan dau tu nang ty | s& hitu 8 CTCP Khoang san Tan Phat.

Biéu d6 1. Két qua kinh doanh ctia PC1, 2016-2021 (ty Biéu d6 2. Cd cidu doanh thu ctia PC1, 2016-2021 (ty dong)
dong)
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Nhu cau nang cap hé théng truyén
tai dién dang qua tai cung vdi cac
chinh sach khuyén khich nang
lugng tai tao gilp thic day khéi
lugng hgp dong xay lap trong trung
va dai han
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Diém nhan dau tu

Dau tu lugi dién lién quan dén an ninh nang lugng qudc gia va dudc quy hoach
cu thé bai Chinh phu. V8i nhu cau dién ngay cang cao, trong cac ndm qua,
Chinh phu lién tuc dau tu vao cac tram bién ap va dudng day truyén tai. Theo
Du thao Quy hoach dién (QHD) VIII, téc d6 ting trudng cdng sudt ngudn dién s&
dat 11.1%/n3m, do d6 nhu cau xay dwng mang ludi truyén tai dién van con rat
lén, digu nay s& mé ra co hoi cho cac doanh nghiép trong nganh xay lap dién.
Téng mlc dau tu du kién cho giai doan 2021-2045 theo QHD VII la 369.8 ty USD,
tudng dudng khoang 8,459,359 ty VND. Trong cd cau dau tu nay, tong muc dau
tu cho lugi dién chiém 26.5%, tudng duong 2,264,816 ty VND. Ngoai ra, EVN sé&
ti€p tuc phai day nhanh tién dé cta cac dy an xy dung truyén tai dién [6n ddc
biét & tuyén Trung - Nam dé dam bao hé théng dap (ng du cdng suat cho cac
du an dién mat trai va dién gid tai khu vuc nay khi xu huéng dau tu vao nganh
nay dang dan dudc md rong. Day sé 3 Igi thé d&i vdi cdc doanh nghiép xay l&p
dién, dac biét [a PC1 véi vi thé [a doanh nghiép dau nganh trong mang xay l3p
duong truyén tai dién.

Biéu db 3. Tong cdng suat nguon l&p dat ting trudng 2 chil s6 va gap 4 lan trong 15
nam téi (MW)
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Ngudn: Dy thao QHD VIII, KBSV

Theo ching t6i tinh toan dya trén Dy thao QHD VIII, khoi lugng cong viéc trung
binh nam cla ca dudng day va tram déu dat mic tang trudng 3 chii sd, diéu
nay la hgp ly khi: (1) Cong sudt va san lugng dién tai tao tang trudng nhanh do
xu hudng dau tu vao nang lugng xanh trén toan cau va (2) budng day hién
dang qua tai do cong suat dau ndi cuc bd ciia mdt sé vung tap trung cac dy an
nang lugng tai tao (Trung va Nam B4) vugt qua nhu cau dap Ung cla hé théng
(ugi dién. P3c biét, ching tbi cho rang ti€n dd giai ngan trung binh ndm cua
EVNNPT (MGt khac hang 18n cta PC1) sé la dong luc tang trudng cho mang xay
l3p dién. Binh quan gia tri gidi ngan cho cac du &n truyén tai dién trong giai
doan 2021-2045 sé tang manh 111%, dat muc ~90,600 ty ddng/nam so vdi mic
~43,000 ty/nam cla giai doan 2016-2020. Ching t6i uSc tinh ké hoach dau tu
nay s€ dem lai tang trudng CAGR = 25%/nam cho PC1 trong giai doan 5 ndm
tdi.
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Bang 1. Quy hoach dau tu luéi dién Viét Nam giai doan 2021-2045

Giai doan 2016-2020 Giai doan 2021-2045

Hang muc dau tu

Tongkhdilugng  Trungbinhndam  Tongkhdilugng  Trung binh nam

Tram bién ap 220 kv Mega Volt-Ampere (MVA) 28,743 5,749 203,311 8,132
Tram bién ap 500 kv Mega Volt-Ampere (MVA) 17,850 3,570 196,500 7,860
191?5\% daytruyéntai22okvva 10,048 2,010 27,253 1,090
Dbudng day truyén tai 500 kv km 2,221 444 20,304 812
Tdng miic dau tu ty VND 214,665 42,933 2,264,816 90,593

Ngudn: Dy thao QHD VIII, KBSV

Lgi nhudn dudgc hé trg nhd cum
dién gié hoat ddng ca nam, mang
thuy dién kém tich cuc do két thuc
La Nina nhung dai han dugc hudng
Igi nhd cac du an mdi di vao hoat

dong

Ngoai nhu cau &n tif viéc ndng cap hé thong truyén tai dién da qua tai, ching
toi cling nhan thay mét co hdi cho mang xay lap dién cla PC1 khi cdng suat l&p
dat mang nang lugng tai tao tang manh ti 34.5 GW vao cudi ndm 2020 [én 277
GW vao cudi ndm 2040 nha vao cd ché gida mdi ma EVN dua ra cho dién gid va
dién mat trgi. Vdi uy tin cling nhu kinh nghiém tong thau EPC (Engineering,
Procurement and Construction - Hgp dong thiét k&, cung cap thiét bi cdng
nghé va thi cong xay dung cong trinh) cho cac du an dién gié va dién mat trgi
trong ndm 2021 nhu la Bang va Tan Phi Déng 2 s& dam bao khéi lugng xay lap
tiém nang cho PC1 trong tuong lai. Chiing téi cling [uu y rang bién Igi nhuan
gop tU mang xay dung nang lugng tai tao dat mic 11-15%, cao hdn 6-8% cuia
xay |3p truyén théng, tit d6 s& md réng ty suat Igi nhuin gdp mang xay lap dién
cta PCl.

Biéu db 4. Cd cau ngudn l3p dit chiing kién sy ting manh clia nhém nang lugng tai
tao (MW)
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Ngudn: Dy thao QHD VI, KBSV

Nam 2019, ngay khi nhan thay béi canh chinh sach gia mdi cho dién mat troi
van con gdp nhiéu khé khan, ban [dnh dao cdng ty da rat nhanh chéng quyét
dinh tam hodn dy an dién mat trgi va linh hoat uu tién dau tu nha may dién gié
Lién Lap (cong suat 48 MW, tai tinh Quang Tri) va tiép theo dé la bd sung thém
2 du an nha may dién gié Phong Nguyén va Phong Huy cling tai tinh Quang Tri,
nang tong cong suat l&n tdi 144 MW. Cum dy an dién gi6 nay da dugc kip thdi
xdy dung va COD vao trudc ngay 01/11/2021 dé hudng gia FIT 8.5 cent/kWh
trong vong 20 nam ké ti€p. Chang t6i ki vong 3 nha may dién gidé cia PC1 sé
hoat déng 6n dinh vdi san lugng tiéu thu cao trong ndm 2022 do gia ban dién
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gi6 hién dang canh tranh hdn so véi nhiét dién trong béi canh gia nhién liéu
tang cao, dong thdi cac nha may thuy dién lai gdp khé khan do tinh hinh thuy
van khdng thudn [gi trong ndm 2022. VGi bién |gi nhudn gop cao (>60%), dién
gi6 cung vdi thuy dién sé& la ngudn tién 6n dinh ho trg cho dong tién ctia PC1
trong trung va dai han.

Da&i v8i mang thuy dién, chiing tdi cho rang day sé& [a mét ndm kém tich cuc vdi
thuy dién khi du bdo clia cac té chiic khi tugng 18n trén thé gidi chirarang La
Nina cé thé s& két thiic vao Quy 3/2022, déng nghia véi lugng mua it hon va
mudn han cho cac nha may thuy dién dé cd thé tich nudc trong hé chlfa. Trong
giai doan 2022-2023F, xac xuat cda El Nino tang dan s& khién cho cac nha may
thuy dién gdp khé khan. Tuy nhién, chling tdi cho rang san lugng thuy dién sé&
blng nd khi PC1 dua vao van hanh [an lugt 4 nha may thuy dién mdi. Bén canh
dd, ching téi cling thay rang gia ban dién sé gilt dugc mdc tang én dinh CAGR
2%/nd@m trong dai han. TU khi dugc ban hanh (2009) dén nay, biéu gia chi phi
tranh dudc (biéu gia ap dung cho thuy dién cé cong sudt <30MW) d3 tang trung
binh 3.6%/nam. PC1 véi danh muc thuy dién nho dudi 30MW sé la doanh
nghiép dugc hudng |gi truc tiép tu viéc nay vGi ngudn tién déu dan trong dai
han.

Bang 2. 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
(sl\j\r;vlhl;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
Lgi nhudn trudc thué 382.4 397.7 413.0 428.4 443.7
Lgi nhuan sau thué 382.4 397.7 413.0 406.9 4215

Ngudn: KBSV udc tinh

Bang 3. Cac du an thuy dién mdi ctia PC1

Cong suat thiét ké (MW) Thi cong Tong muic dau tu (ty VND)
Bao LacA 30 2021-2023 2024 1,080
Thugng Ha 13 2023-2025 2026 480
Nam P& 5A 20 2023-2026 2026 760
Nam P6 5B 18 2023-2027 2026 648

Ngudn: PC1, KBSV
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Biéu d6 5. La Nina c6 kha ndng két thic trong Quy 3/2022 Biéu d6 6. Doanh thu tang trudng manh tif 2024 nhg van hanh

cac nha may mdi
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Ngudn: IRI, KBSV

Cac du an BDPS la nhan to giup
doanh thu PC1 buing né trong giai
doan 2023-2026

Ngudn: PC1, KBSV

PC1 cling tham gia vao linh vuc dau tu va kinh doanh bat déng san nhu cac
cong ty cing nganh xay dung. Mac du khéng phai la linh vyc kinh doanh chinh,
tuy nhién PC1 van thanh céng véi cac dy an BDS ctia minh (My Dinh Plaza | va
MY Binh Plaza Il, du 4n Nang Hugng,...) nhd ndm bat dudc nhu cau vé phan
khic tadm trung, ti€n dd thi cong va chat lugng dugc dam bao. Hién nay cong ty
dang s& hitu 3 dy an BDS c6 thé chd md ban la du an PC1 Pinh Céng, PCC1 Vinh
Hung va PCC1 Thang Long (Bac T Liém). Nam 2021 do anh hudng tu dich
Covid-19 va vudng mac vé thu tuc phap ly da khién cho qua trinh khgi céng va
ban giao ctia PC1 bi chdm tré. Do dd, ching t6i ki vong PC1 sé& tang téc qua
trinh xdy dung va ban giao trong 2022-2023 khi dich bénh dugc kiém soat va
nhitng khé khan vé phap ly dugc giai quyét. V3i 3 du an dugc ban giao, ching
t6i uGc tinh PC1 sé& thu dugc téng cong 3.2 nghin ty VND doanh thu va 1.2 nghin
ty VND @i nhudn gdp, dong gbp déu dan vao doanh thu ctia PC1 trong giai
doan 2022-2025.

Vé mang BDS KCN, PC1 d3 céng bé théng tin du kién mua lai 30% cd phan cua
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 thng minh nam
trong khu cong nghiép nay. Ngoai ra, WP cling c6 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 & 158 ha va 2 KCN con lai dang trong qua trinh hoan thién tha tuc
phap ly. Téng chi phi dau tu theo ching t6i udc tinh a 10,346 ty VND cho 3
KCN. KBSV gia dinh 2 KCN Yén Phong va Ha Nam sé di vao cho thué trong
2H2022 va 2023 trong khi KCN Bac Giang la ndm 2024 v3i gia thué lan lugt la
120, 85 va 120 USD/m?/ky thué. Mang kinh doanh nay dudgc ki vong sé dem lai
khoan |gi nhuan [8n cho doanh nghiép véi ddp gop tu 600-1,000 ty vao Lgi
nhuén tU lién doanh-lién két cho PC1 trong giai doan 2023-2026.
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Biéu do 7. Mang BDS bit diau déng gdp vao doanh thu tir 2022

Doanh thu mang BDS (ty VND) (trai)
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Ngudn: PC1, KBSV

Bang 4. Doanh thu, |gi nhudn va déng gép cua mang KCN cho PC1

Ty VND 2022 2023 2024 2025 2026 2027
Doanh thu 832 3,147 4,576 4,575 5,166 306
Ldi nhuan gop 606 2,347 3,366 3,433 3,969 228
Lgi nhuan sau thué 523 2,033 2,909 2,976 3,323 197
Déng gbp cho PC1 157 612 875 895 1,000 59

Nguon: KBSV udc tinh

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

Tylgsdhiu oS ooah
PC1Dinh Cong 99.75% 975
PCC1 Vinh Hung 99.95% 594
PCC1 Thang Long 100% 1,620
KCN Yén Phong II-A 18.65% 4,822
KCN Ha Nam 30.02% 10,344
KCN Bic Giang 30.02% 5,642

Nguon: PC1, KBSV udc tinh

M Nickel la nhan t6 mdi cho ting Ngay 16/06/2021, PC1 mua lai 23.3% c6 phan ctia CTCP Thudng mai Khoang

trudng ctia PC1 san Tan Phat vdi gia 233 ty dong, nang ty |€ s& hiiu tai cOng ty nay ti 33.9% lén
57.2%. Khoang san Tan Phat gili quyén khai thac mé nickel - déng Quang
Trung - Ha Tri 8 huyén Hoa An, tinh Cao Bang véi téng trii ludng 3.46 triéu tan
quéang Sunfua, chifa 20,841 tan Ni, 9,207 tan Cu va 914 tan Co. Viéc xdy dung
khai trudng bat dau vao thang 07/2021 va duy ki€n hoan thanh vao nam 2023.
Theo PC1, téng mdc dau tu cho du an khai khoang nay khoang 1,502 ty dong.
PC1 du kién sé khai thac hang ndm khoang 600,000 tan quang nguyén khai. Do
day la mo 16 thién nén qua trinh khai thac thudng don gian vdi chi phi chd yéu
la chi phi khdu hao mdy méc va nhan céng. Ching t6i gia dinh rang mo sé& dem
vé han 1,200 ty VND doanh thu m6i ndm va bién Igi nhuén rong clia céng ty sé&
& mUc cao, khoang 35%, tuong dudng vdi cac cong ty khai khoang Nickel trén
thé gidi.
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N&m 2022, chiing t6i du bao doanh
thu dat 9,387 ty VND (-4.3% YoY) va
LNST dat 1,047 ty VND (+37.0% YoY)

KB SECURITIES VIETNAM

Ve trién vong cua Nickel, hién nay khoang 75% tiéu thu niken thé gidi dugc st
dung dé san xuat thép khéng gi, trong d6 Trung Quéc chiém han khoang 50%
lugng tiéu thu cho mang nay.Nhu cau nickel d€ 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 cc sé
ha tang l8n vdi yéu cau vé chat lugng cao sé chu yéu tap trung st dung thép
khong gi dé xay dung cd sd ha tang va mang ludi giao théng. Bén canh dd, nhu
cau nickel cling sé tang manh trong giai doan t&i khi pin ctia xe dién hién tai ¢
thanh phan chinh la nickel. Theo Commodity Insights, ing dung cla nickel cho
san xuat pin xe dién sé& tang [&n 26% vao ndm 2030 tU 5% hién nay véi nhu cau
hon 1 triu tan niken dé lam pin mdi ndm. Nhu cau nickel manh mé s& dat mic
3.9 triéu tdn vao ndm 2030 so v§i muc 2.4 triéu tan cudi nam 2019, ung ho da
tang gia trong dai han cla Nickel. Ngoai ra, xung d6t Nga - Ukraine ciing gop
phan lam tang gia Nickel véi nhiing lo ngai ctiia phudng Tay cho Nga - nha cung
cap Nickel I8n thi 3 thé gidi. Trong nudc, chi c6 mot mo san xuat Nickel duy
nhat da khai thac tai Ban Phuc, Son La tUf nam 2013 vdi trii lugng qudng
nguyén khai gdp han 5 lan moé Quang Trung - Ha Tri. Tuy nhién du an nay d3
diing hoat ddng nam 2016 do cong nghé xuf ly kém vdi ham lugng MgO cao (gay
qua nhiétva hu hong 1o luyén). Do d6, chlng t6i ki vong md Quang Trung - Ha
Tri di vao khai thac sé& dap Ung ngudn cung cap cho nhu cau tiéu thu Nickel [6n
cla Viét Nam va trén thé gidi, gop phan da dang hoa nguén doanh thu cho PCL.
V@i gia dinh gia ban trung binh 22,000 USD/tdn va thai gian khai thac [a 7 nam,
ching t6i udc tinh mo Nickel 6 gid tri 447 ty VND véi PC1.

Biéu d6 9. Xung ddt Nga - Ukraine day gia Nickel cham miic cao mdi (USD/tan)
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Ngudn: Bloomberg, KBSV

Du phong KQKD

KBSV du bdo doanh thu ctia PC1 trong nam 2022 dat 9,387 ty VND (-4.3% YoY)
va LNST dat 1,047 ty VND (+37.0% YoY) dua trén cac gia dinh sau:
- Doanh thu mang xay |3p va san xuat cdng nghiép dat 5,945 ty VND (-
19% YoY) va 659 ty VND (-6.6% YoY) do 2021 [a mUc cao tdi tuf cac hgp
déng EPC dién gid va ndm 2022 EVN chua céng bo cd ché gia ban mdi,
khién nhu cau dau tu sut giam.
- Sanlugng dién phat tu thuy dién dat 726.9 GWh (-5% YoY) do tinh hinh
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thuy van khong thuan |gi.

- San lugng dién phat t cum nha may dién gié dat 504.5 GWh (+112%
YoY) do hoat déng ca nam 2022 thay vi 2 thang nhu nam 2021.

- Dy an PC1 binh Cong sé dudc ban giao 50% trong nam 2022 vgi mic
gia trung binh 130 triéu VND/m?.

- Biénlgi nhudn gdp dat 19.5% so vGi muc 11.7% cta nam 2021 do ty
trong dong gop 1én tUf cac mang co bién Igi nhuan gbp 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 ti danh gia lai cong ty con nhu ndm 2021.

- Doanhthutllién doanh - lién két dat 157 ty VND (+7.7x YoY) do bat
dau ghi nhan doanh thu ti KCN Yén Phong II-A.

Dinh gia va khuyén nghi

Khuyén nghi MUA ¢ phiéu PC1 véi Chding téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6

gid muc tiéu 58,300 VND/c6 phiéu phi€u PC1 va dua ra khuyén nghi MUA vGi muc gia muc tiéu 58,300 VND/c6
phiéu, tugng (ing upside 25.9% so vdi gia dong clfa ngay 05/04/2022, trong dé
mang xay l3p tri gid 3,196 ty VND, mang BDS tri gid 910 ty VND, mang phat dién
tri gid 14,308 ty VND, mang khai khodng tri gia 447 ty VND va mang KCN trj gia
2,063 ty VND.

Bang 5. Téng hgp dinh gia PC1

Phucng phap Gia tri cia PC1
Xay lap dién va san xuat céng nghiép P/E 4,294
Bat dong san DCF 910
Thuy dién DCF 7,175
Dién gid DCF 7,133
Khai khoang DCF 447
Khu cong nghiép DCF 2,063
Tong gia tri 22,022
(+) Tién & D3u tu ngan han 1,913
(-) Vay ng rong -8,575
(-) Lgiich c& déng thiéu s6 -1,654
Gia tri VCSH 13,706
S6 lugng c6 phiéu dang luu hanh (triéu CP) 235.20
Gia tri c6 phiéu 58,300
Gia hién tai (06/04/2022) 46,300
Tdng muc sinh LGi 25.9%

Ngudn: KBSV udc tinh
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Nhu cau dién toan quéc giam do
dich khién huy ddng tif cum dién
gié giam

RUi ro gia nguyén vat liéu ting anh
hudng t&i bién LN gdép mang SXCN

RUi ro lam phat anh hudng tdi thi
trudng BDS
RUi ro gia Nickel thap/cao hon du

bao

Ri ro lién quan téi mang KCN

RUi ro ty gid anh hudng tdi l3i vay
phai tra ctia PC1

KB SECURITIES VIETNAM

Ruiro

V8i muc tiéu ting trudng GDP 6-6.5% trong ndm 2022, chiing tdi cho rang ting
trudng nhu cau tiéu thu dién s& di kém dé€ dam bao du diéu kién phat trién kinh
té v3i tang trudng nhu cau nam 2022 khoang 9-10% trong nam 2022. Tuy
nhién, dich bénh van con dién bién phic tap khién khéi FDI ¢é thé chua quay
lai ti€p tuc san xuat hoan toan sé lam nhu cau dién chling lai so v4i nam 2021,
khién cho nhu cau clia cdc nha may dién, trong d6 c6 cum dién gi6 ctia PC1
khong dudc dam bao. Pay la mot rdi ro giam gia véi du bao. Tuy nhién, ching
toi cho rang rdi ro nay s& cé kha nang xay ra han ché do chinh sach “binh
thudng mdi” clia Chinh phu Viét Nam d3 bat dau dem lai hiéu qua cho san xuat
kinh té v3i chi s6 IIP thang 2 tang 8.5% YoY nh¢ viéc Chinh phid chuyén trong
tam sang khéi phuc phat trién kinh té.

Thép la nguyén liéu chinh trong mang san xuat cong nghiép cta PC1. Vi vay, gia
thép bién dong s& anh hudng dén bién Igi nhudn va kha nang sinh [Gi cla mang
nay.

Mang bat dong san co rat nhiéu rdi ro: rii ro gidy td phap ly, rui ro giai phdng
mat bang, rui ro nguyén vat liéu xay dung, rui ro canh tranh va gid. Tuy nhién,
dén thdi diém nay, chlng tbi cho rang PC1 kiém soét t&t nhiing rui ro nay va
anh hudng ctia nhiing rdi ro nay la han ché.

Chung t6i hién dang giil gia dinh gia Nickel c6 mUc gia trung binh la 22,000
USD/tan trong vong ddi khai thac ctia moé Quang Trung - Ha Tri. Do Nickel [a
mét kim loai dugc giao dich trén cac san giao dich, chiing téi thay rang dién
bién gia bat gi hodc thun Igi c6 thé anh hudng tuong Ung t8i mang kinh
doanh nay ctia PCL. Tuy nhién, néu xét vé tiém nang va nhu cau manh mé cta
Nickel, chiing t8i cho rang rui ro tdng gia s& hién hitu nhiéu hon so véi rti ro
giam gia va la mot rdi ro tang gia du phdng so vdi mo hinh cda ching t6i.

KCN Yén Phong II-A d3 dudc nhan ch3p thuin chi dau tu tir UBND Tinh Bac
Ninh, PC1 tu tin rang KCN s& xay dung kip tién d6 va dam bao di vao hoat dong
tl ndm 2023. Tuy nhién, van c6 kha ndng cham tién dd han so véi du kién cla
cbngty do dién bién phc tap ti dich bénh, hién tai ching téi dang gia dinh
PC1 s& ghi nhan lgi nhudn ti mang nay vao nam 2023 v4i 30 ha dat dau tién
cho thué. Mot rdi ro khac ¢é thé xay ra v8i mé hinh ctia ching t6i la dién tich
cho thué clia KCN Yén Phong II-A trong nam 2023 c6 thé cao hon du kién, day la
rui ro tang gia so vai du bao ctia KBSV.

PC1 d3 thuc hién vay khoang 4.2 nghin ty VND (70% Téng mdc dau tu) tif ngudn
v8n nudc ngoai vdi l3i sudt bang déng USD la 5.5%. Ching tdi cho rang trong
tinh hinh kinh t& vi mé bién dong nhu hién nay, rli ro vé ty gia cé thé xay ra lam
tang chi phi ldi vay bang ngoai té ctia PC1.
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & Vat liéu xay dung
hieunn@kbsec.com.vn

Tiéu Phan Thanh Quang
Chuyén vién phén tich - Bat ddng san cong nghiép & Logistics
quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
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Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Ddc Anh
Gidm d&c Vi mé & Chién lugc Pau tu
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Lé Hanh Quyén
Chuyén vién phén tich - Vi m6 & Ngin hang
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Thai Hiiu Céng
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C8 phiéu Mid cap
anhttp@kbsec.com.vn
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thonc@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Nai:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

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 H3 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 ¢ 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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