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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 42.567
Thép nhét 52 tuan (VND) 12.650
GTGDBQ 3 thang (tr VND) 43.598tr
Thi gia vén (ty VND) 4.165
Free float (%) 69
P/E trwot (x) 6,40
P/B hién tai (x) 0,95
Co’ cau s& hivu

Trinh V&n Tuén 21,4%
BEHS 17,3%
Khéc 61,3%
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Ty suét cé tirc
0,57%

Nganh

Doanh nghiép da nganh

B wé&c ngoat loi nhuan dén gan
Chung t6i dw phong LN rong 2022 giam 37% svck do ap lwc Ién tir 1ai vay
va 6 ti gia tang manh.

=  Giai doan buing né lgi nhuan sé dén trong 2023 véi mire tng trwdng LN
rong an twong 163% svck, thic day bdi mang Niken va bat dong san.

= Khuyén nghi Kha quan véi gia muyc tiéu 30.800d/cp.

KQKD 9T22: Chi phi tai chinh gay ap lwc Ién loi nhuén

LN rong 9T22 ctia PC1 gidm 52% svck dat 262 ty déng do chi phi 13i vay va 16
ti gia tdng manh. V&i ca ndm 2022, du kién mang dién sé la lwc d& chi yéu cla
PC1 nh¢ pha La Nina thuan lgi va dong gop tir dién gio, kéo LN gop tang 104%
svck dat 1.086 ty. Dy kién LN gop mang xay 1ap tdng 3% svck hd tro bdi bién
LN gop cai thién, bu dap cho mirc giam doanh thu trong Q4/22, nhé gia nguyén
liéu gidm va lwong backlog chuyén tiép 1&n tir ntra ddu nam. Theo d6, LN gop
2022 dat 1.719 ty (+49% svck). Tuy nhién, ching toi dw nhan thay ap lwc tw ti
gia va lai vay sé duy tri dén cubi nam do ti 1& ng cao. Theo d6, LN rong PC1
2022 sé roi 37% svck va dat 437 ty dong.

Chung t6i ky vong vao sw bung né Igi nhuan trong 2023

Trong 2023, chiing t6i ky vong sw hdi phuc ctia mang xay 1ap sé déng gop Ién
cho KQKD PC1, hé tro béi chinh sach gia dwoc ban hanh. Bén canh do, chung
t6i dw kién PC1 sé& ghi nhan doanh thu I&n ban hang t cac dw an BDS nha &
va moét loat cac dw an bat dau ghi nhan lgi nhuan 1an dau nhw khai khoang
niken va BBS KCN (Yén Phong IIA). Tdng quét, ching tdi ky vong doanh thu
va LN gop 2023 tang 48% svck va 66% svck, giup LN rong tang 163% svck dat
1.148 ty déng.

V&i ndm 2024, ching tdi dw kién doanh thu va LN gop tiép tuc ting 14% svck
va 12% svck, kéo LN rong tang 33% svck dat 1.523 ty dong nhé 1) Mang BDS
KCN sé& déng gop 411 ty (+167% svck) cho LN ti lién doanh lién két (LDLK)
cta PC1; 2) Mang BDS nha & sé ghi nhan phan I&n doanh thu ban hang ti 2
dw an mai trong 2024 theo dw phéng ctia ching toi.

Thoi diém dau tw da dén cho giai doan bwéc ngoit sap téi

Chung t6i dwa ra khuyén nghi Kha quan véi gia muc tiéu 30.800d/cp dwa trén
phwong phap dinh gia SOTP. Danh gia cta ching tdi dwoc cling ¢ bdi ting
trwdng kép EPS kha cao trong giai doan 2023-24 dat 42% v&i mie P/E 2023
chi vao khoang 8,0x. Tiém nang téng gia bao gdm céc dv an thay dién di vao
hoat déng va cac dy an bat ddng san bat dau ghi nhan doanh thu/lgi nhuan
dung v&i tién do. RUi ro giam gia bao gdm 1) Nhirng thach thirc cua thi trudng
bat déng san can tré tién d6 ban hang cuia cac dy an BDS nha &; 2) Lai suét
tai chinh tang manh hon dy kién, gay ap lwc Ién chi phi tai chinh.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 9.828 9.949 14.722 16.753
Tang trwéng DT thuén 47,2% 1,2% 48,0% 13,8%
Bién Igi nhuan gop 11,8% 17,3% 19,3% 19,0%
Bién EBITDA 16,0% 18,3% 21,6% 22,6%
LN rong (ty) 695 437 1.148 1.523
Tang trwéng LN rong 35,5% (37,1%) 162,8% 32,6%
Tang trwéng LN cbt 16i

EPS co ban 2.570 1.616 4.247 5.631
EPS diéu chinh 2.570 1.616 4.247 5.631
BVPS 17.384 17.917 21.611 25.524
ROAE 16,0% 9,2% 21,5% 23,9%

Nguén: VNDIRECT RESEARCI—i
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BWO'C NGOAT LOI NHUAN DEN GAN
Luan diém dau tw
Chuing t6i wa thich PC1 vi:

e PC1la mét trong nhirng doanh nghiép xay lap dién hang dau véi bé day
lich st va kinh nghiém, da tham gia nhiéu dw an ludi dién quy mé 1on,
k§ thuat phirc tap. Doanh nghiép ciing thé hién nang lyc lam téng thau
EPC dién gié véi 600MW da tham gia ca trén bd va gan bo. Chung toi
tin réng PC1 c6 co hoi 16n dé bét kip véi nhu ciu ngay cang téng cua
ngudn dién NLTT, kéo theo d6 la nhu cau twong (rng ddi véi lwdi truyén
tai. Chung téi cho rdng Quy hoach dién 8 (QHD 8) va chinh sach gia
NLTT dwoc ban hanh sé la chét xic tac cho tang trudng mang nay.

e PC1daching minh nang lwc ctia minh trong viéc phat trién va van hanh
cac nha may dién (thdy dién va dién gid) voi tdng cong suét 313MW
tinh dén 2022. Trong giai doan 2023-2025, PC1 d4 lén ké hoach phat
trién thém 81MW nha may thiy dién nhé mai, va hién tai, cong ty ciing
dang tién hanh khao sat hon 1.000MW dién gié va tim co héi dat duoc
tham vong bd sung 350MW dién tai tao vao danh muyc trong nam 2025.

e Chung t6i nhan thay, PC1 da béat kip xu huéng phat trién xe dién (EV)
toan cau khi dau tw vao dw an khai thac niken tai Cao Béng. V6&i du bao
gia Niken t&ng cao cling cd b&i nhu ngay cang tang cia mét hang nay,
ching t6i dw doan dw an khai thac quang niken ctia PC1 sé ghi nhan
két qua tich cuwc ngay trong nam 2023.

e Chung t6i dy doan rang 2023-2024 sé |a giai doan bung nd lgi nhuan
cho PC1 v&i mét loat cac hoat ddng mé réng kinh doanh & nhiéu nganh
trong hé sinh thai, bao gébm thly dién, khai thac khoang san Niken, bat
déng san dan cw va khu céng nghiép (KCN). Chung téi ky vong mirc
tang trwéng EPS tich cyc lan lwot dat 163% svck va 33% svck trong
giai doan nay.

Hinh 1: M&E sé dong gop ty trong I&n nhat trong co cau tdng doanh  Hinh 2: Mang dién dw kién dong gép nhiéu nhat cho LN gop cia PC1,

thu PC1 2022-24 (Bon vi: %) theo sau la M&E va BDS nha & trong 2022-24 (Don vi: %)
100% 100%  p—
’ 38% . ppS KCN ’ e 1% T1% mKhac
90% 90% 8 5,6% Itz
0% = Khai khoang 80% San xuét cot sét

6,8%  Niken

0% =BDS nha & 0% BDS KCN

G0% 60%

500 San xuat cét sat 50% m Khai khoang

Niken
40% =Dién 40% =BDS nha &
30% 30%
= Khac = Xay I&p dién

20% 20%
10% = Xay l&p dién 10% =Pién

0% 0%

2021 2022 2023 2024 2021 2022 2023 2024
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Tiém nang danh gia lai:
e PC1 GiaLam va PC1 Binh Céng bat dau ghi nhan doanh thu theo diing
ké hoach cua cong ty va nhanh hon dw kién clia ching toéi.

e QHD 8 va chinh sach gia NLTT sé dwoc cong bd chinh thirc trong thoi
gian t6i, thuc ddy cho téng trwdng back-log ky méi clia cong ty.
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e Gia niken neo & mirc cao hon dw kién, gitp tang loi nhuan ky vong cla
dw an khai thac khoang sén ctia PC1.

Rui ro giam gia:

e Chulng t6i nhan thay rdi ro tiém an tl chi phi tai chinh va ng vay ting do
ty 18 vay USD cla doanh nghiép kha cao cao dat 4.061 ty dong, chiém
36% tdng no trong 9T22. Trong d6, chinh sach I4i suat cha khoan vay
nay phan I&n dua trén LIBOR 3 thang + 6 thang + bién do. Chang toi
danh viéc tang trung binh 1 diém % l4i suat sé khién PC1 mét khoang
38 ty doéng chi phi 1ai vay, dac biét trong béi cdnh FED nd lwc nang lai
suat dé kiém soat lam phat. Ching téi cling nhan thay rdi ro 16 ty gia lién
quan dén cac khoan vay USD, gitra tinh hinh USD/VND tang gia nhw
hién nay. Chlng t6i nhan thay ap lwc 16 ty gia c6 thé duy tri dén gitra
2023 trong tinh hinh vi mé rat khé khdn & My. V&i tham vong mé rong
kinh doanh ctia cong ty khi lién tuc dau tw vao cac dw an méi nhw khai
thac khoang sdn va bat dong san, chung téi nhan thay ty 1& no
rong/VCSH sé tiép tuc duy tri & mlrc cao trong ndm 2022-23, gay ap
lwe I&n 1én dong tién cia doanh nghiép.

e Chung t6i nhan thay thach thirc hién tai cla thi trwdng BDS dang can
tré tien do trién khai cua cac dw an sap toi, cling nhw tré ngai trong viéc
thu xép cac tha tuc phap ly.

Pinh gia

Chung t6i st dung phwong phap dinh gia SOTP dbi v&i cac hoat dong kinh
doanh ctia PC1. Trong do, chung t6i s&r dung phwong phap dinh gia EV/EBITDA
v6i hé sb nhan 7,0x cho mang xay 18p va san xuét cot thép. Déi véi mang BDS
nha &, chung téi ap dung phwong phap NPV cho cac dw an da cong bd. Déi véi
cac mang kinh doanh khac, bao gébm khu céng nghiép (KCN), dién va khai thac
niken, chung t6i ap dung phwong phap DCF. Theo dé, chung téi dwa ra gia muc
tiéu 1 nam cho PC1 14 30.800 ddng/cp. Chung téi cho rang day |a thoi diém thich
hop dé bat dau tich Ity PC1 — doanh nghiép cé yéu té co ban tét va du kién sé
bung nd loi nhuan trong nam 2023.

Hién tai gia c6 phiéu PC1 da gidm 50% so v&i mirc dinh hoi thang 3, phan anh
KQKD 9T22 am dam. Gia muctiéu 1 nam cta chung t6i la 30.800 dong/cp twong
(rng v&i mirc tang tredng tiém nang la 86%.
Hinh 3: Téng hop dinh gia SOTP

Bang téng hop dinh gia

Phuwong phap dinh gia tirng phan Gia tri Phwong Phap Ty trong
ty déng
Xay 1&p dién 3.001 EV/EBITDA - 7x
BDS Nha & 604 NPV
BBS Khu céng nghiép (KCN) 1.521 DCF
bién 10.983 DCF 10 nam
Khai khoang Niken 2.330 DCF 20 nam
Pau tw vao Idlk (khong bao gdm KCN) 437 Gia tri s6 séch tai cudi Q3/22
(+) Tién va twong duong tién 2.917
(-) No' vay (11.745)
(-) Loi ich ¢ déng thiéu s6 (1.718)
Gia tri doanh nghiép 8.329
SLCP dang Iwu hanh (triéu cp) 270
Gia tri méi cp (VND/cp) 30.799
Gia tri méi cp (lam tron, VND/cp) 30.800

Ngudn: VNDIRECT RESEARCH
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Hinh 4: Gia dinh DCF Hinh 5: Binh gia DCF mang dién (Bon vi: ty déng)

Gia dinh 2022 2023 2024 2025 /] 2032
Lai sut phi rdi ro, bloomberg 4% EBITDA 1.498,9 14129 14962  1.657,8 1.885,0
Beta bloomberg 1,2 () Chi phi khau hao (493,8) (537,00  (537,0) (614,0) (614,0)
Phén b rii ro (ERP) 11,0% EBIT 1.005,1 875,9 959,2 1.043,7 1.271,0
Chi phi von - ke i 17,2% (-) Thué (20,3) (15,8) (21,4) (21,9) (68,7)
Chi phi no - kd (sau thué) 11% EBIAT 984,8 860,1 937,8  1.021,9 1.202,2
: (+) Chi phi kh&u hao 4938 537,0 537,0 614,0 614,0

Ty 1€ no trén von 65% (+) (Tang)/gidm \én Ivu dong . - - - -

WACC - 12,6% (-) Chi phi dau tw TSCD (298,0) (1.146,1)  (770,0) (770,0) -
Nguon: VNDIRECT RESEARCH FCFF 1.180,6 251,0 704,8 865,9 1.816,3
Gia tri FCFF 6.619,7
Gia tri dong tién nam cubi 4.362,8
Gia tri doanh nghiép mang dién 10.982,6

Ngudn: VNDIRECT RESEARCH

Hinh 6: So sanh doanh nghiép cung nganh

Tén cong ty Ma cp Gia hiér! Gia muc Khuyér! Vén héa P/E(x) P/BV(x) EV/EBITDA ROE (%)
tai tiéu nghi (x)

Bloomberg Noi té Noi té tr US$ 2022 2023 2022 2023 2022 2023 2022 2023
Doanh nghiép da nganh
CTCP Tap doan Ha bo HDG VN Equity 27.200 43.800 Kha quan 268,1 4,8 51 1,1 1,0 3,7 32 27,3 20,6
CTCP Tap doan Bamboo Capital BCG VN Equity 5.710 22.300 Kha quan 122,7 1,9 1,0 0,4 0,3 NA NA 30,1 36,0
CTCP Co bién Lanh REE VN Equity 69.500 85.500 Kha quan 995,1 9,7 9,6 1,4 1,2 7,9 79 164 159
Trung binh 5,5 5,2 1,0 0,8 5,8 55 246 24,2
Doanh nghiép xay lap
CTCP Tw vén Xay dwng Dién 2 TV2 VN Equity 19.600 NA KKN 53,3 11,6 NA 1,0 NA 3,2 NA NA NA
CTCP FECON FCN VN Equity 7.590 16.500  Trung lap 48,1 11,9 7,3 0,4 0,0 11,0 NA 4,0 6,3
Trung binh 11,8 7,3 0,7 0,0 7,1 NA 4,0 6,3
Doanh nghiép thay dién
CTCP bién Gia Lai GEG VN Equity 11.200 NA KKN 145,3 11,2 9,1 1,0 1,0 8,5 8,5 93 11,3
CTCP Thiy dién Mién Trung CHP VN Equity 22.400 NA KKN 132,6 6,0 NA 1,7 NA 4,4 NA NA NA
CTCP Vinh Son - Séng Hinh VSH VN Equity 28.850 NA KKN 274,6 5,8 11,4 1,3 1,3 51 NA 25,1 13,5
Trung binh 9,2 8,4 1,1 0,7 6,6 7,3 139 12,9
CTCP Tap Poan PC1 PC1 VN Equity 16.450 33.800 Kha quan 179,2 21,0 8,0 0,6 0,4 7,7 5,7 93 215

Nguén: VNDIRECT RESEARCH, Bloomberg
D liéu tai ngay 21/11/2022
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KQKD quy 3/22: Chi phi tai chinh tang vot, kéo KQKD giam manh

Hinh 7: Tém tit KQKD 9T22

Ty déng Q3/22 Q3/21 Y%svck 9T22 9T21 %svck Nhan xét
.2 0, > A
Doanh thu 3.006 3131 4.0% 5995 7 667 21.8% Dctanh tt\u g:am 4/o.,svck‘tron'g Q3/22 cha yeu do doanh thu
mang xay lap sut giam tir mdrc cao 2021.
N x o Lz 2 o
LN gép 396 315 25.9% 1,001 745 46,5% L‘N g?p 03{?2 tang 26% S\(Ck da‘tA396 ty nho két qua tich cuc
ttr mang bién cao nhw mang dién.
Bién LN gép (%) 13% 10% 3 diém% 18% 10% 8 diém%
Chi phi ban hang&QLDN 94 68 38% 213 217 -2%
EBIT 302 247 23% 878 527 66%
LN ter IdIk 4 20 -118% 8 74 -90%
A e o Thu nhap tai chinh gidam 82% svck do ndm ngoai doanh nghiép
0, -820, L £
Thu nhap tai chinh 23 17 87% 53 803 82%  Jhi nhan LN dt bién danh gi lai Khoang san TAn Phat.
s = o = LR
Chi phi tai chinh 265 83 220% 602 220 173% Cihl phi tai chinh Q3/22 tang 220% svck do lai vay va 16 ti gia
tang manh.
LN trwéc thué 47 187 -75% 303 690 -56%
Bién LN trucc thué (%) 2% 6% -4 diém% 5% 9% -4 diém%
Loi ich cb dong thidu sé (61) 13 -590% (11) 28 -138%
N L2 o 5 . N
LN rong 66 144 54% 262 550 520 LN rong Q3/22 giam 54A;svck,de_\lt 66 ty. Theo d6, LN rong
9T22 giam 52% svck dat 262 ty dong.
EPS (d/cp) 255 605 1.018 2.314

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Mang dién: Nhan té dong goép chinh giai doan 2022-2025

Doanh thu mang dién tang trwéng manh 150% svck trong 9T22 nho cac
nha may dién gié méi di vao hoat dong

Hién tai, PC1 c6 danh muc bao gdm 169MW thdy dién nhd va 144MW dién gi6é
méi dwoc bd sung vao thang 11/2021.

Trong 9 thang dau ndm 2022, thoi tiét cd nwéc ghi nhan trang thai kha cuwc doan
véilwong mua Ién va thiy van doi dao ké ca trong mua khd & mién Bac. Do dd,
san lwong thiy dién PC1 ghi nhan két qua kha quan vé&i 564 triéu kWh (+51%
svck). Bén canh do, nho c6 thém cac nha may méi, san lwgng dién gié huy
dong dat 267 triéu kWh, chiém 54% tdng san luong thiét k& ndm (495 triéu kWh)
va duwa t6ng san lwgng dién PC1 dat 831 triéu kWh (+222% svck). Do d6, doanh
thu 9722 tang 150% svck 1&n 1.243 ty ddng, kéo theo loi nhuan gdp 9T22 tang
153% svck Ién 678 ty déng.

Hinh 8: Ba nha may dién gi6 144MW mé&i nang tdng céng suat ngudn  Hinh 9: Mang dién PC1 ghi nhan KQKD 9T22 4n twong cho ca thiy dién

PC1 1én 313MW tir thang 11/2021 (Bon vi: MW) va dién gio
350 1400 - 180%
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200 600 80%
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aT21 aT22 aT21 aT22 aT21 aT22
0 Sén lwong Doanh thu LN gop
2016 2017 2018 2019 2020 2021 2022 (tricwh - tréi) (ty dong - fréi) (ty dong - trai)
@Thay dién mDién gié @Thdy dién mpién gid » %svck (phai)
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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Thuy dién sé giam toc trong 2023-24 tlr mirc nén cao trong nam 2022

Ké& tlr ndm 2014, PC1 da lién tuc phat trién cac dy an thay dién, chi yéu 1a cac
nha may thiy dién vira va nhé nam & khu vuc phia Béc nhu Dién Bién, Cao
Bang. Trong giai doan 2023-25, cong ty cé ké& hoach trién khai cac dy an thay
dién m&i co cong suat khodng 81MW véi tbng chi phi dau tw khodng 3.005 ty
ddng. Cu thé, duw an Bao Lac A (30MW) hién dang trong giai doan xay dwng va
sé di vao hoat dong ké tir ndm 2023-24, trong khi 51MW con lai du kién sé& van
hanh tir nam 2025.

Hinh 10: PC1 sé tiép tuc dau tw thém 81MW thay dién nhé giai doan 2022-25

. S& hivu TOMIMEC oo cust . o
Dw an PC1 (%) ,dé:‘ tw MW) Vi tri Thoi gian xay dwng
(ty dong)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Trung Thu 60% 900 30 pien Bien [
Bao Lam 1 100% 915 30 Cao Bang
Bao Lam 3 100% 1.394 46 Cao Béing ]
Béo Lam 3a 100% 253 8 Cao Bing [ ]
Mong An 90% 916 30 Cao Béng ]
Bao Lac B 100% 568 18 Cao Bing R
Séng Nhiém 4 100% 19 7 Ha Giang [
Téng 5.142 169 Dv an dang phat trién
Bao Lac A 100% 1.080 30 Cao Béng e
Nam P6 5A 100% 760 18 Dién Bién R
Nam P6 5B 100% 684 20 Dién Bién R
Thwong Ha 100% 481 13 Cao Béng [ ]
Téng 3.005 81

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Theo Vién Nghién ciru Quéc té (IRI), dw bdo mai nhét cho thdy kha ndng cao
pha La Nina sé& duy tri cho dén hét nam 2022 va chuyén sang pha trung tinh t
2023. Chung t6i nhan thiy day sé la yéu tb Ién nhat dé ky vong vao mét mire
san lwong huy déng dbi dao mang thiy dién tir nay dén cudi ndm. Bén canh dé,
v6i viéc dau tw chii yéu vao cac nha may thiy dién nhé (dudi 30MW), PC1 duoc
hwéng loi tr gia ban binh quan (ASP) cao hon nhé biéu gia chi phi tranh duoc
do B6 Coéng Thuwong (MOIT) ban hanh hang nam. Do d6, gia ban trung binh cta
cac nha may thay dién ciia PC1 cé xu hwéng cao hon 20-30% so véi méat bang
gia trung binh clia cac nha may thiy dién Ién (900-1.100 ddng/kWh).

Hinh 11: Pha La Nina dwoc ki vong sé duy cho dén hét 2022 trwéc khi  Hinh 12: Ching t6i ky vong vao mét nam 2022 ryc r& trwée khi diéu
chuyén sang pha trung tinh tir thang 1/2023 (Bon vi: %) kién thoi tiét ly twong sé két thuc trong nam 2023
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Ngudn: VNDIRECT RESEARCH, IRI Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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Hinh 13: PC1 dwoc hwéng gia ban cao hon nhé biéu phi tranh dwgee.  Hinh 14: Doanh thu va LN gép tir thay dién sé 6n dinh trwéc khi ting
Chung t6i dw phdng gia trung binh sé tang 2%/nam (Don vi: dong/kWh)  manh trong nam 2025 nho cac nha may thay dién méi
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Ngudn: VNDIRECT RESEARCH, Bao céo cong ty Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

e Trong nam 2022, chung t6i ky vong san lwgng thay dién tich cuwc dat
620 triéu kWh (+21% svck) nhd diéu kién thoi tiét ly tudng. Doanh thu
wée tinh ting 25% svck 1én 874 ty ddng vai gia dinh gia ban trung binh
tang 2% méi nam lén 1.411 déng/kWh. Bién LN gop sé& cai thién 1én
murc 61% nhé ti wu san lwong huy déng.

e Trong nam 2023, chung t6i dw phéng san lwgng thay dién PC1 sé gidm
11% svck xubng con 553 triéu kWh do diéu kién thoi tiét khéong con
thuan lgi. Doanh thu nam 2023 s& giam 9% svck xudng con 795 ty déng
va LN gop giam 24% svck xubng con 420 ty dong.

e Trong nam 2024, chuing t6i dw phdng san lvgng thly dién dwa trén mirc
trung binh 3 nam, wéc dat khoang 599 triéu kWh (+6,8% svck). Doanh
thu va LN gop tang lan lvgt 10% va 19% svck, dat 880 ty dong va 481
ty dong.

e Trong nam 2025, chung t6i ky vong san lwgng dién sé tang 20% svck
Ién 710 triéu kWh nh& déng gép bd sung tir ba nha may thay dién méi
v&i cong suat 51MW. Theo d6, doanh thu tang 23% svck, dat 1.083 ty
ddng va LN gop tang 18% svck, dat 566 ty déng.

Ky vong doanh thu tir mang dién sé tang trwéng kép 8,5% trong giai doan
2023-25 vé&i sw dong gop Ion tir dién gid

Hién PC1 dang s& hiru 3 dy an dién gi6 véi tdng cong suat 144MW va chi phi
dau tw woc tinh khoadng 5.763 ty dong. Trong bdi canh khé khan cla dai dich
Covid, PC1 d& chirng té dwoc nang lwc trién khai dw an khi ca 3 dy an déu hoan
thanh trwdc han, theo d6 dwgc huwdng mire gia FIT wu dai la 8,5 UScent/kWh.
Theo d6, PC1 da lot vao top 10 cong ty ndng lwot tai tao (NLTT) niém yét theo
quy mé cuing cb vi thé Ién ctia minh trong nganh. Cac nha may dién gié cla
PC1 c6 suét dau tw vao khoang 40 ty ddng/MW, cao hon so v&i trung binh cac
nha may dién gi6 dwoc phat trién cung ky (39,4 ty ddng/MW). Tuy nhién, cac dw
an nay duoc tai tro' tlr khoan vay hop vén clia 3 bén gébm Ngan hang Phat trién
Chau A (ADB), Co quan Hop tac Quéc té Nhat Ban (JICA), Té chirc Tin dung
xuét khdu Uc (EFA). Day la khoan vay ngoai t&, dwoc chirng nhan la khoan vay
“xanh”, do d6 dwoc hwéng loi tlr chinh sach 13i suét rat hdp dan vao khoang 5-
6%/nam.

www.vndirect.com.vn 7


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT RECT RESEARCH

WISDOM TO SUCCESS P - -
L e = R -

Hinh 15: Théng tin vé cac nha may dién gié ctia PC1

Nha may S& hiru PC1  Téng m(rcxdéu Gia FIT Céng suat San lwong/nam S6 gi¥van  Khoan vay ngoai té k)‘{ han 1’5_ nam

(%) tw (ty dong) (cent/kWh) (MW) (trieu kWh) hanh/nam (gi®) dworc tai tro béi ADB
Lién Lap 55,5% 1.921 8,5 48,0 145,0 3.020,8 1.307,2 LS c¢6 dinh 5.02%/n&m
Phong Nguyén 54,7% 1.921 8,5 48,0 173,0 3.604,2 2.114,7 Libor 3 thang + bién do
Phong Huy 54,7% 1.921 8,5 48,0 177,0 3.687,5 575,7 Libor 6 thang + bién do
Téng 5.763 144,0 495,0 3.997,6

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Hinh 16: Hién tai PC1 thudc top 10 nha phat trién NLTT niém yét c6 Hinh 17: Theo wéc tinh clia chiing t6i, cac nha may dién gi6 ctia PC1

cong suat I&n nhat (ngoai trir thay dién) c6 suéat dau tw cao hon so véi cac cong ty cing nganh
500 3% EaNam Dak Lak 1 (Trung Nam) 37 [ 400
2,2% BT1&2 (AMI AC Renewable) 39 I 210
450 Ninh Thuan WP (Trung Nam) 33 I 152
1,9% Thai Hoa (Pacific Corp) 42 I 90
400 18% 2% Gelex 1,2,3 (GEX) 45 I %
= BIM Ninh Thuan (BIM Group) 35 I 88
350 7A Thuan Nam (HDG) 34 I 50
laBang 1(GEG) 36 I 50
300 2% Huong Phung 2,3 (GEX) 44 NI 50
Phong Nguyen (PC1) 40 I 48
250 11% 4 e Phong Huy (PC1) 40 NI 48
200 . 0,9% 1o LienLap (PC1) 40 MEEIDD 48
0,7% 0.7% Loi Hai 2 (REE) 33 I 29
150 ’ F’“:ﬁ:ﬂ:‘:'z‘( (;'Efég “ =- 26 Bién gid Trén bar: 39,1 tj/MW)
100 1% Tra ¥:: 1‘.;1;(3::3 ?‘Ir:g i: =__75 100 pién gic ngodi kho: 46,8 t5/MW)
50 Tan Phu Dong 2 (GEG) 45 I 50
V1-3 Tra Vinh (REE) 44 EEEEE) 48
0 0% VPL(GEG) 48 MM 30
BCG TTA GEG REE ASM GEX  HDG PC1 (100) 0 100 200 200 400 500

@Dién mét troi (MW -tréi)  mDien gis (MW -trai)  Thi phan (% - phai) B Céng sudt (MW)  BSuét dau tw (tj dbng/MW)

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Hién tai, PC1 dang tién hanh khao sat 90MW dién gi6 trén be tai Quéng Tri, va
dang lién tuc khao sat cac dw an dién gié ngoai khoi khac dé thuc hién héa tham
vong phat trién thém 350MW dién NLTT trong giai doan 2023-25. Chung toi ky
vong dién gié sé tiép tuc déng gép phan loi nhuan 6n dinh, giup cho LN gop
mang dién duy tri me ti trong I1&n khodng 40% LN gbp toan cong ty trong giai
doan 2022-25:

e Trong nam 2022, chung t6i ky vong san lwgng dién gié sé ghi nhan mirc
tang manh 305% svck 1én 446 triéu kWh khi van hanh ca nam. Doanh
thu sé ting 326% svck [&n 922 ty déng, dwoc hd tro béi ty gia USD/VND
tang 5%, do dé, loi nhuan gdp dw kién dat 422 ty ddng.

e Trong giai doan 2023-25, chung t6i gia dinh mlrc san lwong twong tw la
422 triéu KWh (85% san lwong thiét ké) dé thé hién quan diém than
trong cla chang toi vé ri ro cat giam dién gié do tinh chat khéng 6n
dinh va chét lwong cla lwdi truyén tai. Do do, ching t6i dw bao doanh
thu sé di ngang trong ndm 2023, sau d6 tang 1% mdi nam trong ndm
2024-25. Vi vay, loi nhuan goép mang dién gié sé dao dong lan luot &
murc 534 ty ddng, 543 ty ddng va 551 ty dong trong nam 2023/24/25.

Déi véi mang dién, ching téi dw bao doanh thu gidm 4% svck xuéng con 1.718
ty ddng trong nam 2023 do san lwong thay dién gidam, sau d6 6n dinh & mlc
1.811 ty ddng (+5% svck) trong ndm 2024. Trong nam 2025, chung téi ky vong
doanh thu sé tang 12% svck dat 2.024 ty ddng nho ting cong suét thay dién.
Nhin chung, loi nhuan gép mang dién trong ndm 2022 s& dat 956 ty déng (+80%
svck), chiém 54% tdng loi nhuan gop ctia PC1. Téng loi nhuan gdp mang dién
sé tang gidm lan lwot -14% svck, 9% svck va 9% svck, dat 936 ty dong, 1.023
ty ddng va 1.117 ty ddng trong nam 2023/24/25.
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Hinh 18: San Iwgng dién gi6 2022-25 s& 6n dinh & mikc 446 trigu  Hinh 19: Mang dién sé tiép tuc chiém ty trong Ion nhét trong co ciu lgi
kWh, trong khi doanh thu dw kien tang twong rng v&i ty gia nhuan gop cua PC1 giai doan 2022-25.
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Nguén: VNDIRECT RESEARCH, Béo cao cong ty Ngu?)n: VNDIRECT RESEARCH, Bao cao cong ty

Bat dong san nha & sé tré lai sau vai nam vang béng

Phan khic bat dong san nha & ctia PC1 sé quay trd lai va dong gop mét phan
doanh thu, lgi nhuén I&n cho cong ty véi chudi bon dw an bat déng san nha &
tam trung trong giai doan 2023-2025.

Hinh 20: PC1 hién dang phat trién 4 dy an BDS nha & méi, ky vong ghi nhan doanh thu trong giai doan 2023-25 theo wéc tinh clia chlng toi

Dw an Pia diém

Tot!g dién Pl_.l’ k‘len Thei gian )fa;\y Loai hinh
tich (ha) béan hang dwng dw kién )

PC1Gialam  Yén Khé, Yén Thuong, Gia
(Yén Thuong) Lam, Ha Noi

Sé 1, ngd 120 Binh Cong,

PC1 Binh Céng - o
Thanh Xuan, Ha No6i

PC1 Vinh S6 1, ngd 321 Vinh Hung,
Hwng Hoang Mai, Ha Noi

PC1 Thang Tan Xuén, Bc Tir Liém, Ha
Long NOGi

+) Dién tich xay dwng: 3.129 m2

7.152 1/23 3/22-Q4/22 z o LA A x
Q Q Q +) San pham: 54 can ho thap tang

+) Dién tich xay dwng: 6.000m2

15.100 Qu/23 Q3/22-Q1/23 en tict ng: 5.Lms
+) San pham: 83 can ho thap tang, van phong.
+) Cong trinh nha hén ho'p cao ting bao gdm 27 tang ndi,
5.160 Q4123 2023-24 3ham, 1tum.

+) Cong trinh dich wi thwong mai thap tang bao gdm: 05
tang thwong mai, 01 tang tum

+) Cong trinh nha hén hep cao tang bao gdm: 27 tang
22.000 Q2/25 2023-25 nbi, 3 ham, 1 tum.
+) Dw &n nha & thap tang: 4 tang, 1 tum.

Nguén: VNDIRECT RESEARCH, Béo céo cong ty

www.vndirect.com.vn

Chung t6i nhan thay nhirng tré ngai ngay cang Ié'n tac dong téi trién vong nganh
bat dong s&n, bao gdm: 1) that chat cho vay bat dong san va gidm sat chat ché
hon viéc phat hanh trai phiéu doanh nghiép; 2) 1ai suét vay no tang sé can tré
quyét dinh mua nha &. Tuy nhién, ching t6i cho réng phan khic nha & tAm trung
ma PC1 huwéng dén |a phan khic cé strc mua va nhu cau thuc cao. Do d6,
chung t6i nhan thay nhirng yéu té trén sé anh hwéng nhe hon déi véi dy an bét
doéng san cta PC1:

e Hién tai, tién do dau tw cac dw an nay déu cham so véi ké hoach, trong
dé PC1 Gia Lam dy kién dén thang 11 méi duwoc chap thuan chi truong
dau tw, sau d6 la PC1 Binh Coéng. Do d6, ching téi gia dinh tién d6 ban
hang cla cac dy an nay sé bj tri hoan sang nam 2023.

e Chung t6i ky vong ké hoach mé ban ctia PC1 Vinh Hung va PC1 Thang
Long sé bi cham lai m6t nam so véi ké hoach ban dau do thi trwdng bét
doéng san bj that chat va nhu cau suy yéu trong bdi canh I4i suat cao.
Trong dé, PC1 Thang Long s& bat dau ban 10% sb can hd trong Q4/23,
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70% trong nam 2024 va phan con lai trong nam 2025. Péi véi Vinh
Hung, chung t6i ky vong 60% s6 can ho sé& duwoc ban vao nam 2024,
va sb c&n con lai sé dwgc chuyén sang nam 2025. Mac du tién do gitra
PC1 Vinh Hwng va Thang Long van con nhiéu théng tin chwa ré rang,
cobng ty du kién tébng doanh thu khoang 2.300-2.400 ty déng cho 2 dw
an v&i bién LNST dw kién trén 15%.

e Chung téi ky vong cac dy an bat dong san tan trung nay sé ghi nhan
bién LN gop khoang 30% (twong dwong véi bién LN gdp trung binh clia
cac dy an truwdc do ctia PC1) voi bién LNST khoang 20-25%. Do do,
chdng t6i wéc tinh téng doanh thu cla 4 dy an vao khoang 3.428 ty
ddng cho giai doan 2022-25. Téng LNST dw kién dat 695 ty déng, voi
bién LNST la 20%, trong dé LN sé& phan bd chi yéu trong giai doan

2023-24.
Hinh 21: Co’ cau doanh thu cac dw an bat déng san nha & giai doan Hinh 22: LNST sé phan bd chl yéu trong nam 2023-24 (Bon vi: Ty
2022-25 dong)
. Doanh thu dw Phan b6 doanh thu theo ndm 800
Dw an . o A L oaa
an (ty dong) (ty dong) 200 142 695
2022 2023 2024 2025
600 230
PC1 Gia Lam

500

PC1 Binh Céng
400

PC1 Vinh Huwng 725
PC1 Thang Long 1.539 242
200
Téng (ty déng) 3.428 1.236 1.431 760 100
(20)
(100)
2022 2023 2024 2025 LNST
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Mang xay lap: Che doi co’ ché gia chinh thirc cho NLTT

Két qua 9T22 khiém tén tir mirc nén cao trong nam 2021, vé&i viéc tri hoan
dw an dién gi6 la nguyén nhan céng huwéng

Trong 9T22, mang xay lap ctia PC1 dat két qua khiém tén, véi doanh thu giam
40% svck xudng 3.367 ty ddng tir mic nén cao trong 9T21. Tuy nhién, nhe bién
LN gop cai thién 3,3 diém% Ién 9,9% nén LN gop gidm nhe 10% svck xuéng
333 ty ddng. Chang t6i nhan thay nguyén nhan chinh khién doanh thu nam 2022
sut gidm lién quan dén hoat dong dau tw dién gié am dam do hién tai co ché gia
NLTT chwa dwoc ban hanh. Bén canh d6, chung tdi nhan thdy gia hang hoéa
tang cao ciing 1a yéu té khién hoat dong M&E bij dinh tré trong 6T22. Nguworc lai,
sw cai thién vé bién LN gop trong 9T22 tré thanh diém sang, trong d6 PC1 ghi
nhan bién LN cao hon nho cac hop ddng bén ngoai EVN chiém ty trong I&n
hon.

San xuét cot thép ghi nhan doanh thu ban hang tang manh, ting 77% svck lén
558 ty dong trong 9T22. Tuy nhién, bién LN gop thu hep chi con 6,9% khién LN
gop 9T22 gidm 17% svck xudng 37 ty ddng. Gia nguyén liéu dau vao nhw thép,
k&m tang manh da gay ap lwc [&n gia thanh san xuat cot thép trong khi dinh mirc
g6i thau ctia EVN khong thay déi twong trng. Vao cudi Q2/22, chung téi nhan
thay chi phi nguyén vat liéu c6 xu hwéng gidm, dic biét 1a gia thép va ching toi
ky vong Q2/22 sé la dinh cla gia mat hang nay.
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Hinh 23: Doanh thu va LN gép xay lap 9T22 giam tir nén cao 2021 Hinh 24: Hoat déng ban cdt thép ghi nhan doanh thu kha quan nhwng LN

do vang béng cac goéi thau EPC NLTT

gop bi anh hwéng do gia thép tang

6000 5.633

5000

4000

3000 66%

2000

1000 371.8
0

9121

° - 10,0% 500 ¢ -

3.367
6,0% 300 8,0%

L . . - -
4,0%

2333 2,0% 100 a5 a7 2,0%

0,0% 0 0,0%

97122

12,0% 600 558 16,0%
14,0%
12,0%

5
8,0% 400 10,0%

315

97121 97122

M Doanhthu (ty dong - trai) MLN gop (ty dong - trai) @ Bién LN gdp (% - phai) @ Doanhthu (ty dong - trdi)  MLN gop (ty dong - trai) @ Bién LN gdp (% - phai)

Ngudn: VNDIRECT RESEARCH, B4o cao cong ty

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

www.vndirect.com.vn

Trién vong 2022-24: Ching t6i ky vong sw tr& lai tir mang xay lap, dwoc
kich hoat b&i co’ ché gia NLTT chinh thirc

Mac du chang téi nhan thay hoat dong xay lap tich cwc hon trong Q3/22 va dw
kién tiép tuc kha quan trong Q4/22 nh& gia hang hda ha nhiét va cac hop dong
xay |&p dwoc thanh toan, ching t6i van du bao doanh thu gidm 17% svck xubng
5.560 ty dong ti» mirc nén cao trong ndm 2021. Tuy nhién, LN gop sé tang 3%
svck 1&én 476 ty ddng nho bién LN gdp téng 1én 8,6%, bu dap cho khodn 16 doanh
thu. Cung véi dinh hudng rd rang trong dy thao PDP8, tap trung phat trién dién
gio, chung tdi cho réng viéc cong bd co ché gia chinh thtre cho cac dw an NLTT
sé& mé& ra trién vong twoi sang cho hoat dong téng thau EPC ctia PC1 tir 2023.

Chung toi ky vong vao mét xu huwéng tang dai han cho mang xay 13p dién voi
nhu ciu nang cap lwéi dién va phat trién cac dw an NLTT. Theo do, PC1 sé
dwoc hwdng loi tir xu hwéng nay nhér nang lwc va danh tiéng cla cong ty trong
[inh vire nay. Chung téi dw doan lwgng backlog ky moi sé tang 10% hang nam
ttr nam 2023 tré di, do do, doanh thu trong nam 2023-24 sé tang 31% svck va
17% svck lén 7.290 ty déng va 8.497 ty dong twong ng. Bén canh dd, ching
t6i dw bao bién LN gop sé& duwoc mé rdng sau khi bi thu hep trong bdi canh chi
phi cao trong 6T22, giip LN gop dat 1an lwot dat 697 ty dong (+46% svck) va
744 ty dbng (+7% svck).

Chung t6i cho rang bién LN gop mang san xuét cot thép cé thé cai thién tir mirc
thap trong 6T22, tuy nhién, ching t6i dw bao bién LN gdp clia mang nay sé chi
& murc 9,2% trong ndm 2022, thap hon 5,2% diém so véi mirc cla ndm 2021,
Do dd, mac du chung téi ky vong doanh thu tang 20% svck nhwng LN gop sé
gidm 12% svck xuéng con 72 ty dong trong ndm 2022. Chung t6i nhan thay hoat
doéng kinh doanh cét thép sé s6i dong hon nh& xu huwéng gia thép gidm kém
theo nhu cau I&n hon. Vi vay, ching tdi dw bao bién LN gép nganh san xuét cot
thép trong nam 2023-24 sé tang 1én 11,2% va 11,6% gitp LN gop dat 1an luot
la 117 ty ddng va 131 ty dong.
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Hinh 25: Nhu cu I&n vé lwéi truyén tai sé cling ¢ trién vong PC1  Hinh 26: PC1 da chirng té ndng lwc tdng thau EPC va sé dwoc hwong lovi

— doanh nghiép xay lap dién hang dau Viét Nam tir xu hwéng phat trién NLTT trong nhibng nam t&i (Born vi: MW)
Pon vi Kich ban phu tai cao 350.000
Gb 2021-30 GbD 2031-45
Tram bién ap 500kV 300.000
Xay moi MVA 46.650 66.600 250,000
Nang cap MVA 37.800 99.450
Pwéng day 500kV 200.000
Xay moi km 12.490 7.760 150,000
Nang cép km 1.324 801
Tram bién ap 220kV 100.000
Xay m&i MVA 74.275 84.125 50.000
Nang cép MVA 34.497 82.625
N A 0
120 A Gy 2o 2022 2025 2030 2035 2040 2045 2050
Xay moi km 16.061 8.245
Nang Cép Kkm 6.484 304 BHOMT méinha BPMT trang trai BDién gié trén b MDién gid ngoai khoi  @Dién sinh khéi
Ngudn: VNDIRECT RESEARCH, PDP8 draft Ngudn: VNDIRECT RESEARCH, PDP8 draft
Hinh 27: Doanh thu va backlog mang xay lap sé tiang bén vietng trong  Hinh 28: Bién LN gop sé cai thién nho gia vat liéu ha nhiét tr mc cao
giai doan 2022-24 trong 2022
1.000 16,0%
12.000 xo"f _y 12000
\L """"""
wcm% v °% 14,0%
10.000 % ______ 10.000 800
g , 12,0%
700 \\ ==
8.000 8.000 600 -‘_f_ = ,:_ = 10,0%
6.000 6.000 500 - 8,0%
400 6,0%
4.000 4.000 300
4,0%
200
2.000 . 2.000 100 2,0%
0 0 - 0,0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Mang khai khoang Niken sé& mang lai dong LN 6n dinh tir nam 2023
Trong Q2/21, PC1 d& mua lai 23,3% cd phan CTCP Khoang san Téan Phat, nang

Hinh 29: M4t s6 théng tin dw an mé niken ty 1& s& hivu 18n 57,2%. Hién tai, TAn Phat dang |a chd dau tw dw an khai thac
Théng tin dw a4n mé Niken mé Niken —Ddng 16 thién Ha Tri tai Cao Bang. Dy an dwoc trao quyét dinh cha
Trir lwong quang nguyén khai 14.290.000 trwong dau tw vao nam 2021 véi tbng mirc dau tw duw kién dat 1.502 ty déng,
Cong suét thiét ké (tn/nam) 700.000 cong suét thiét ké dat 700.000 tAn/nam, duw kién chay thtr vao cudi ndm nay va
Trtx lugng Niken du tinh (%) 03%  bat d4u ban san pham trong Q1/23 v&i gidy phép khai thac khoang 978 ty cho
Tong mure dau tu (ty dong) 1.502 4 triéu tn dau tién. Dy an s dung cong nghé cla Trung Québc — dat nwéc di
Cong nghé khai khoang Trung Quéc

dau trong linh ve khai thac kim loai mau. Dy an clia PC1 c6 tiéu chuén cao vé
méi trudrng véi lwong chét thai bun va chét thai 16ng tdi thiéu, giip cho doanh
nghiép c6 thé thu hit cac khach hang quéc té dé chu trong dén chat lvong dw
an va yéu t6 tac ddong méi truorng. Dy kién san phdm quéng tinh ctia PC1 chira
7,5% Niken va 5% Dong, dat tiéu chuan thwong mai dé xuéat khau.

Thu quang tinh: 3,5 - 4,0%

Chung t6i ky vong nhu cau ngay cang tang cua xe dién (EV) s€ la yéu té quyet
dinh cho trién vong ctia nhu cau Niken trong twong lai. Theo bao céo cua BO
Cong nghiép, Khoa hoc va Tai nguyén Uc, tdng nhu ciu niken tang 16% trong
2021 va du kién sé tang 3,7% mdi nam tir nay dén 2027. Dac biét, nhu cau
niken cho pin xe dién sé la dong lwc tang trwdng chinh véi wéc tinh ti trong nhu
cau niken cho mang nay sé téng tir 11% trong 2021 1én 22% vao 2027. Theo
Ngudn: VIMLUKI, VNDIRECT RESEARCH  |EA, thi trucmg niken kho co thé gap tinh trang thiéu cung trong cac nam t&i voi
ngudn cung. bb sung tir cac cong ty tai Indonesia va Uc, do d6 ching t6i khéng
nhin thdy tiém nang ting gia qua I&n cta kim loai nay trong twong lai. Trong

Tri¥ lwong niken trong quang tinh:
10-11%
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thang 3, thij trworng niken chirng kién cu tang vot vé gia dat dinh 48.000USD/tan
do nhirng anh hwéng dit gay chubi cung tng tir xung dot Nga — Ukraine. Tuy
rang méc gia da nhanh chéng ha nhiét xubng con 25.000USD/tan, tuy nhién
day van la mirc cao hon 20% so va&i cung ky 2021. Theo dw bao cda lISA, chang
tdi giad dinh gia Niken s& giam dan xuéng mirc 21.250USD/tAn vao 2023 va
20.250USD/tan vao 2024. Ngoai ra, chung t6i st dung mirc gia niken trung binh
dai han 15.000USD/tan theo dw phdng ti Fitch rating dé phan anh quan diém
than trong cdia minh.

Hinh 30: Nhu céu niken dw kién ting trung binh 3,7% hang nam giai  Hinh 31: Dy phéng gia niken giai doan 2022-2025 (Pon vi: USD/tan)
doan 2022-27 vé&i ti trong str dung cho pin sé ngay cang Ié&n

4 28% 35000

1
|
| 30.000
3 | 21% 25.748
I
I
I

25.000 ‘
21.250
14% 20,000 20.250

15.000

Million tonnes
N
Per cent

7%
10.000
0 t 0%

2015 2017 2019 2021 2023 2025 2027 3000 e T
mmm Refined consumption ~ ====Use in batteries (rhs) é é g = é g é % S g & g g § g b g =
Source: International Nickel Study Group (INSG); Wood Mackenzie; Department of Industry,
Science, Energy and Resources (2022)
Nguén: VNDIRECT RESEARCH, B6 Céng nghiép, Khoa hoc va Tai Nguén: VNDIRECT RESEARCH, IISA, Bloomberg

nguyén Uc

Theo chia sé tir doanh nghiép, PC1 danh gia cao tinh hiéu qua ctia dy an nay
v&i LNST tdi thidu la 30% cho gia dinh gia niken 16.000USD/tan. Céng ty ciing
da c6 ké hoach phat trién thém giai doan 2 tlr 2025, nang quy mé doanh thu ¢
thé dat 3.000 ty/nam, tuy nhién hién tai ching t6i van chwa phai anh vao dinh
gia do chwa c6 thong tin cu thé.

Chung téi ky vong dy &n sé hoat dong & mirc 70-80% cdng suét trong nam
2023-24, sau khi dat cong suat téi da khi hoat déng tron tru hon tlr 2025. Chang
tdi tinh toan san lwong Niken véi hé sb tuyén quang than trong 0,35% dwa theo
nghién ctu tr Vién Khoa hoc va Céng nghé M& - Luyén kim Quéc gia
(VIMLUKI), thap hon so véi wéc tinh ctia PC1 14 0,4 — 0,5%, theo dd, sén lwong
dw phéng dat 1.715/1.960/2.450 tan cho |an lwot 2023/24/25. V& gia, chung toi
gia dinh gia Niken sé& duy tri & mirc 21.000USD/t4n va 20.000USD/tan dwa theo
dw bao cua IISA va gidm xubng 15.000USD/tan tir 2025. Bén canh niken, san
pham quang tinh ctia PC1 con chira ham lwong déng nhé, ching téi dy tinh san
lwong ddng sé& vao khoang 429/490 tan trong 2023/24, tuong dwéng mirc hé
s6 tuyén quang 0,1% theo nghién ctru ctia VIMLUKI. V& trién vong gia, Fitch
rating dwa ra nhan dinh gia ddng dy kién tédng lén 8.400USD/tAn va
9.000USD/tan trong 2023 va 2024 do nhu cau dy kién cao hon clia kim loai nay.

Chung t6i dy phéng doanh thu mang niken 2023/24/25 dat lAn Iwot
928/1.042/1.030 ty dong, véi ti trong khoang 90% dén tlr doanh thu niken. LNST
sé ting dan dat 192/239/242 ty déng nhér sén lwong tang va chi phi 13i vay giam.
Chung t6i dwa ra m&c bién LNST cho 2023/24/25 lAn lwot la
20,7%/23,0%/25,5% thap hon mirc dw kién ctia PC1 (>30%) do ching téi than
trong v&i nhirng théng tin han ché vé mang nay tai Viét Nam. Mé&t khac, chung
t6i nhan thay bién LNST binh quéan ctia cac doanh nghiép Niken trén thé gioi
cling duy tri & mirc 25-30%.
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Hinh 32: Dw phong KQKD mang khai thac niken ctia PC1 giai doan 2022-30

Ty déng 2023
San lwong Niken (tan) 1.715
Gia Niken (USD/tén) 21.000
San lwong ddng (tén) 429
Gia dong (USD/tan) 8.400
Doanh thu 928,4
LN gop 426,2

Bién LN gép (%) 46%
L&i vay 93,02
LN sau thué 192,29

Bién LNST (%) 21%
LN rong 110,12

2024
1.960
20.000
490
9.000

1.042,4
487,8
47%
84,09
239,57
23%
137,20

2025 2026 2027 2028 2029 2030
2.450 2.450 2.450 2.450 2.450 2.450
15.000 15.000 15.000 15.000 15.000 15.000
613 613 613 613 613 613
9.000 9.000 9.000 9.000 9.000 9.000
1.030,4 1.051,0 1.072,0 1.093,5 1.115,3 1.137,6
481,3 492,4 503,8 515,4 527,2 539,2
47% 47% 47% 47% 47% 47%
75,15 66,21 57,28 48,34 39,40 30,47
242,50 256,90 271,45 286,15 300,99 315,99
24% 24% 25% 26% 27% 28%
138,88 147,13 155,46 163,88 172,38 180,97

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Trong nam 2021, PC1 da mua tong cong 18,5 triéu cb phiéu ctia CTCP Western
Pacific (WP), trong d6 7 triéu cb phiéu la ciia cd déng hién hiru va 11,5 triéu co
phiéu con lai phat hanh riéng 1& cho PC1. Theo d6, cong ty s& ndm 30,08% cb
phan tai WP véi téng vén dau tw la 1.110 ty df‘)ng. Western Pacific 1a cong ty
khu cdng nghiép, tién phong phat trién cac dw an LIC (cum céng nghiép logistic).
Hién tai, Western Pacific 1a chl dau tw cla:

60,2% cb phan tai dw an Trung tam logistic théng minh Yén Phong II-
A: Khu c6ng nghiép toa lac tai Tam Giang, Bac Ninh, c6 tdng dién tich
158ha, gia tri dau tw 1.830 ty déng. Yén Phong II-A dw kién sé& bat dau
cho thué va ghi nhan lgi nhuan tir ndm 2023. Chiing toi danh gia Bac
Ninh 1a khu céng nghiép hang dau, d&c biét thu hat nganh céng nghiép
dién t&, san xuat linh kién, thiét bi dién tl véi ddi ngd lao dong co tay
nghé cao, co ché, chinh sach wu dai, dac biét |a dbi véi cac dw an FDI
ctia nhiéu doanh nghiép quéc té. Noi day 1a diém dén cltia cac doanh
nghiép I&n nhw Samsung, Canon, Foxconn, ... va ching téi tin rdng Yén
Phong II-A sé dwoc hudng loi tir tiém nang to Ién cua tinh Bac Ninh.

Cum cang va khu cdng nghiép Yén Lénh: Khu cong nghiép co tdng dién
tich m&t bang khodng 70ha va téng vén dau tw 14 624 ty ddng, ching
tdi ky vong KCN Yén Lénh sé bat dau cho thué tir ndm 2024. Ha Nam
hién dang xay dwng chién lwgc thu hat dau tw véi muc tiéu thac day
coéng nghiép hd tro va cong nghé cao. Buéc dau tinh da thu hut duwoc
mot sé doanh nghiép 6 t6 nhw Yokowo Nhat Ban. Hon niva, ching téi
tin réng dw an dwong vanh dai 5 khi di vao hoat dong sé cai thién lién
két ving cGa Ha Nam va thac day sirc hut cla tinh. Chung t6i nhan
thay quy d4t han ché tai cac trung tdm cong nghiép I&n sé thuc day
ngudn cung méi chuyén dén cac khu céng nghiép loai 2 nhw Hung
Yén, Hai Duwong va cu thé hon Ia KCN Yén Lénh.

Trong giai doan 2023-25, WP c6 ké& hoach phét trién cang quéc té Long
An va cac dw an KCN 1.000ha tai cac tinh Bac Giang va Ha Nam. Tuy
nhién, van chwa c6 théng tin cu thé vé cac dy an nay va ching t6i ky
vong day sé la tidm nang tang gia cho PC1.
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Hinh 33: Western Pacific hién dang phat trién hai khu céng nghiép

S& hitu PC1  Téng dién Tdéng mirc dau tw Niam dw kién

Dw an KCN Vi tri (%) tich (ha) (ty déng) hoat dong
Yén Phong IIA Tam Giang, B4c Ninh 19% 158 1.830 2023
Yén Lénh Duy Tién, Ha Nam 30% 69 624 2024

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Chung t6i ky vong hai dy an sép t&i cia WP sé dong gop tich cuc vao loi nhuan
céac cong ty lién két ciia PC1 tlr nam 2023 tré di. PC1 chia sé gia thué trung binh
cho Yén Phong IlI-A la 150USD/m2/ky thué. Mac du gia cao hon so murc trung
binh 120USD/m2/ky thué nhwng ching téi cho rang day la mic gia chap nhan
duwoc khi Yén Phong 1I-A Ia mét trong nhirng don vi tién phong di theo mo hinh
cum cong nghiép Logistics, véi kha nang cung cép tdi da dich vu hién dai va day
dd cho khach thué. Chung toi gia dinh ty 1& l4p day s& dat 100% sau 4 nam, v&i
ty 1& dién tich cho thué hién tai 1a 30-40ha/ndm trong sb cac khu céng nghiép
trén dia ban Yén Phong. Chung t6i gia dinh thdi gian cho thué twong tw dbi voi
KCN Yén Lénh Ia 4 ndm ké t 2024 véi gia cho thué thdp hon, trung binh
100USD/m2/ky thué. Nhin chung, chung téi ky vong KCN Yén Phong II-A sé
mang lai téng cong 569 ty ddng cho PC1 trong giai doan 2023-26 va KCN Yén
Lénh s& mang lai 542 ty ddng trong giai doan 2024-27.

Hinh 34: Ti lé 1ap day cac khu céng nghiép tai mién Bac duy tri ¥ mpc  Hinh 35: Hwng Yén ghi nhan mirc ting gia cao nhat trong 5 khu vwc

cao ké ca trong bdi canh c6 ngudn cung méi trong diém tai mién Bic
6.000 120% 160 18,0%
& 17,0%
100% 140 16,0%
5.000 A 100%
. e 120 14,0%
5 85% 6
4.000 84% 80% e 2% 12,0%
100
71% A T73%
: 9:0% 10,0%
3.000 60% 80
8,0%
60 6.6
2.000 40% , 9
o 5,50 6,0%
40 1,0%
1.000 20%
20 2.0%
1,4
- 0% 0 0,0%
Hai Phong Bac Ninh - Hung Yén Vinh Phic Hai Duong  Ha Noi Hai Phong  Bé&c Ninh  Hung Yén Hai Dvong Ha Néi  Gid trung
binh
BTéng dién tich (ha -tréi) BDién tich cho thué (ha -trél) T 1& lAy Gay (% - phai) BGid thué Q3/21 (USD/m2 - {rai) MGi& thué Q3/22 (USDIm? - trél) = % svok (% - tré)
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Vao thang 7 nam 2022, PC1 da mua lai 100% cd phan cta Nomura Asia
Investment Vietnam (NAIV). NAIV la mét phap nhan cé tru s& tai Singapore,
trong d6 70% von gop tir Nomura Holdings va 30% b&i JAFCO. Hién tai, NAIV
chi c6 mét khoan dau tw vao KCN Nomura Hai Phong véi ty 1& s& hiru 70%. Khu
cong nghiép hién sap dat cong suét lap day tbi da (90%), do d6, chi mang lai
doanh thu cho thué kha khiém tén. Tuy nhién, ching téi ky vong déng gép doanh
thu khac ttr mang dich vu va nha may nhiét dién than doc lap, dwgc xay dwng
chi dé phuc vu khach hang KCN. Nha may c6 téng cong suat 50MW va gia ban
dién binh quan khoéng 0,12 USD/kWh, déng gép khodng 657 ty ddng doanh thu
mang dich vu, theo wéc tinh cla chang téi. Mang KCN dy kién sé dwoc hop
nhét vao bao cao két qua hoat dong kinh doanh ctia PC1 tr thang 11 ndm 2022,
do dd, chung t6i ghi nhan thém doanh thu 2 thang & khoang 104 ty déng trong
nam 2022, dan dén Ln rong cho PC1 1a 11,7 ty ddng. Ching t6i nhan thay
thwong vu M&A |a buwéc dém virng chac gitp PC1 tham gia sdu hon vao mang
bat dong san KCN, cu thé la quan ly KCN va phat trién cac dich vu phu tro. Bén
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canh do, khoan dau tw sé la ban dap dé PC1 tiép tuc dau tw vao Nomura HP
giai dogn 2 Mac du tien do cu thé cla dy an chwa dwoc tiét 16 nhwng cong ty
tw tin vé tiém nang cla dy an nay trong twong lai.

Hinh 36: Phan bé doanh thu va LN rong cac dw an KCN (Bon vi: ty ddng)

2022 2023 Y%svck 2024 Y%svck 2025 Y%svck 2026 Y%svck 2027 Y%svck Téng
Yén Phong IIA - 1.087 NA 2.391 120% 2.630 10% 46 -98% - -100% 6.154
Yén Lénh - - NA 797 NA 877 10% 920 5% 483 -47% 3.077
Nomura HP 104 632 505% 637 1% 643 1% 649 1% 655 1% 18241
Doanh thu 104 1.719 1547% 3.825 123% 4.150 8% 1.616 -61% 1.138 -30% 12.552
Yén Phong IIA - 85 NA 219 157% 257 17% 1 -99% - -100% 562
Yén Lénh - - NA 132 NA 153 16% 165 8% 87 -47% 537
Nomura HP 12 71 505% 71 1% 72 1% 73 1% 73 1% 372
LNrong PC1 12 156 1233% 422 171% 481 14% 239 -50% 161 -33% 1.471

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Dw phéng KQKD 2022-24

Chung t6i cho rang PC1 dang d6i mét véi anh hwong kép tir lai suat va ti
gia, dw kien sé kéo dai dén it nhat githa nam 2023

Hinh 37: Céac chi s6 thanh toan nhanh ctia PC1 dwoc cai thién mic du Hinh 38: Co’ cau ng cua PC1 tinh dén cubi Q3/22
ti 1& don bay ting manh trong Q3/22

2017 2018 2019 2020 2021  Q3/22 100%
Ty s thanh toan nhanh 1,10 1,37 1,05 1,33 0,98 1,17 90%
Ty 6 tien mit 036 045 029 041 042 0,57 80%
70%
No/VCSH (x) 0,60 0,60 0,80 0,80 1,40 1,70 o
Ty 1& thanh toan l3i vay 370 440 350 340 270 240 o5
CFO/Doanh thu (%) 5,7% 10,1% -5,7% 9,5% 1,0 15,3% 40%
No/EBITDA 3,90 2,40 4,00 3,40 7,40 6,40 o
20%
10%
0%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Sau khi dau tw thém 144MW dién gi6 trong nam 2021 va thanh céng huy déng
thém 1200 ty trai phiéu trong 2022, ti 1& ng/VCSH ctia PC1 tdng manh t& mic
0,8x trong 2020 Ién 1,7x trong Q3/22. Ti & thanh toan Iai vay theo doé giam tuong
&ng tr 3,4 1an xuong con 2,4 1an. Tilé no/EBITDA ciing gap ap luc khi tang gap
déi ttr mire 3,4 1an trong 2020 lén 6,4 lan trong Q3/22. Tuy nhién, neu nhin vao
céc chi tiéu thanh toan, cac chi sb nhw ty 1& thanh toan nhanh va ty sb tién mat
ctia PC1 lai cai thién dang ké so v&i 2021. Chung t6i danh gia cac khoan dau tw
ctia PC1 c6 tinh khde manh va mang lai dong tién én dinh, hién tai dong tién
CFO/doanh thu cta doanh nghiép da cai thién dang ké& trong nam 2022 dat
15,3% trong Q3/22. Chung téi cho rang mac du doanh nghiép dang ghi nhan ti
|& no kha cao, PC1 van dang duy tri dwgc mot dong tién 6n dinh véi chét lvong
tai san tét. Tinh dén cudi Q3/22, co ciu ng clia PC1 dang bao gdm 36% no
USD phan bd cho 3 dy an dién gié, con lai 64% la no VND.
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Hinh 39: Lai suat USD Libor 3 + 6 thang ting manh tir ddu ndm do  Hinh 40: Péng VND da giam so v&i déong USD xap xi 8% so vé&i dau

nhibng nd lwc ting lai suét tir Fed dé kiém ché lam phat (Bon vi: %) ndm. Chung t6i nhan thay ap lwc ti gia sé kéo dai dén it nhat gitra nam
2023
6% 25500
4,9%
504 25000

24 500
4% 4,4%

24000
3%

23.500
2% 1,5%

23 000

0,8%
1% 03% 0,3% 0,5% - 1,4% 1,6%
e ! 22 500
1,0%

0% 0,5%
02% 0,2% 03% 7 22,000
1% 21500
12/21 01/22 02/22 03/22 04/22 05722 06/22 07/22 08/22 09/22 10/22 11/22 =00 o e e e e e e
O OO e O O OF O O OF £ O OF O OF 08 0 O OF O OF 04 o 2 o 08 0
———LIBOR 3 thang =—=LIBOR 6 thang CENNNE 5588888328888 85558882838822
Nguén: VNDIRECT RESEARCH, global-rates.com Nguén: VNDIRECT RESEARCH, Bloomberg

Trong méi trweng |di suét tdng manh hién nay, ching t6i nhan thay nhirng ap
lwe ngay cang I&n cho PC1 dén it nhat gitra ndm 2023 khi vi mé 6n dinh lai do
ti 1& don bay kha cao ctia doanh nghiép. Trong khi cac khodn no vay néi té dang
gdp ap luc tr 1ai sudt huy déng cac ngan hang tang cao, chung téi nhan thay
cac khoan vay USD ctia PC1 cling dang chwa thé hién dwoc tinh hdp dan cla
minh trong ngan han va tham chi con dang dat ganh nédng lén doanh nghiép.
Hién tai, phan I&n cta dw no vay xap xi 4.000 ty ngoai té dang duoc huy dong
v&i chinh sach 1ai suét vay dwa theo LIBOR 3 thang va 6 thang + bién. Tinh tir
dau nam LIBOR da ting rat manh do nhirng hanh déng tang lai suét quyét liét
tlr Fed dé kiém soat mirc lam phat cao ky luc clia nuéc My. Theo uéce tinh cla
ching t6i, dw kién mirc |4 suat ctia khoan vay nay sé vao khoang 6,5% trong
2022, cung va&i ti gia trung tam VND/USD mét gia khodng 5%. Kéo theo chi phi
cho khoan vay vao khoang 11,5%, cao hon mirc trung binh cac khoan vay ndi
té cho dw an NLTT. Tuy réng viéc dwoc huy dong bang gia USD ciing da phan
nao bu dap dwoc nhirtng méat mat i gia, ching téi cho rang ti gia sé anh huéng
lén dw no vay tang khi quy déi sang VND, gay ap luc dén dong tién trd no cla
doanh nghiép. Tuy nhién khi nhin vao dai han, chung téi cho réng viéc duwoc
hwéng 1ai sudt & mic 5-6% la mét trong nhirng loi thé khéng 16, 3 dw an cla
PC1 la mét trong nhirng dw an tiéu biéu cla Viét Nam va |a dw an dau tién dwoc
tai tro bdi cac khodn vay “xanh” 1ai suat hAp dan nho dap (ng day du cac chi
tiéu ESG. Chlng téi cho réng day 1a loi thé rat I6n ctia PC1 khéng chi cho riéng
tinh hiéu qua cla dy an nay ma tao tién dé rat tbt d& doanh nghiép cé thé tiép
tuc huy déng dwoc ngudn vén ré cho cac dy an sép toi.

Hinh 41: Dong tién EBITDA cia PC1 sé dap rng dwoc nghia vu tra  Hinh 42: Chang t6i cho rang PC1 sé duy tri ti 1é ng rong/VCSH cao trong

no va lai vay trong 2022-28 (Bon vi: Ty déng) giai doan 2022-24 do lién tuc mé rong kinh doanh
3.500 3.195 3.346  3.500 16.000 160%
3.000 14.000 140%
0
2500 12.000 120%
10.000 100%
2.000
8.000 80%
1.500
6.000 60%
1.000 4.000 40%
500 2,000 I 20%
. - 0%
2022 2023 2024 2025 2026 2027 2028 2020 2021 2022 2023 2024 2025 2026
BEBITDA ENo dénhan EChi phi tai chinh E==3Téng no (ty ddng - trai) No' rong/VCSH (% - phai)

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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Hinh 43: Chung téi dwa ra bang phan tich d nhay dé thiy anh hwéng caa khoan vay USD
1én chi phi tai chinh cua doanh nghiép (Pon vi: ty dong)

Bang phan tich dé nhay chi phi tai chinh 2023
Gia dinh 1ai suat USD (%)

5,3% 5,5% 6,3% 6,5% 7,0%
N T
1% 756,53 765,12 793,77 800,93 818,83
Giadinhtigid) o 790,96 799,55 828,20 835,36 853,26
0 1% 825,39 833,98 862,63 869,79 887,69
20 859,82 868,41 897,06 904,22 922,13

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Cung v6i hang loat cac thwong vu mé réng kinh doanh trong thdi gian sap t6i,
bao gom khai thac quang niken, phat trién thiy dién nhé va cac d an bat dong
san, chung t6i cho rang PC1 sé€ duy tri mét mirc no' rong/VCSH kha cao vao
khoang 135% trong 2022-23 va sé giam dan xuong con 110% trong 2024. Tuy
nhién, chang téi danh gia dong tién EBITDA cla doanh nghiép van dang rat doi
dao va hoan toan co thé dap ng dwoc nghia vu trd ng gbc va lai vay trong giai
doan 2022-28.

Chung t6i dw doan chi phi tai chinh cia doanh nghiép sé tang 142% svck trong
2022 v6i dong gop tlr mire tang 13i vay 112% svck va 315% svck 16 ti gia. T
2023, chuing toi dw kién ap lwc ti gia sé gidm tir sém nhat nira sau cia ndm khi
lam phat dwoc kiém soat. Tuy nhién 13i vay sé& duy tri & méc cao do doanh
nghiép gia téng dau tw trong giai doan nay. Ching t6i dwa ra bang phan tich do
nhay dé danh gia tac dong tw 13i vay va i gia cta khoan vay USD lén chi phi tai
chinh ctia PC1. Chuing t6i nhan thay 1% thay dbi & ti gia hoac lai vay sé khién
chi phi tai chinh cia PC1 ting thém 38 ty dong.
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Hinh 44: Téng hop dw phéng KQKD giai doan 2022-24

Ty dong 2021 2022 %svck 2023 %svck 2024 %svck [Nhan xét
Doanh thu 9.828 | 9.949 1%| 14.722 48%| 16.753 14%
Xay l&p 6.714 | 5560 -17%| 7.290 31%| 8.498 17%
San xuét cot thép 650 782 20% | 1.044 33% | 1.132 8%
Pién 928 | 1.797 94% | 1.718 4% | 1.812 5% | Chung t6i ki vong doanh thu tang 1% swvck dat 9.949 ty trong 2022, sau dé
BE‘)S nha & 106 30 -72% 1.270 4113% 1.611 27% téng manh 48% svck va 14% swvck Gat 14.722 va 16.753 trong 2023 va 2024.
Khai thac Niken - - na 928 na| 1.042 12%
BDBS KCN - 104 na 632 505% 637 1%
Khéac 1431 1.675 17% | 1.840 10% | 2.021 10%
LN gop 1.156 | 1.719 49%| 2.846 66%| 3.179 12% |LN gop sé tang 1an lwot 49%, 66% va 12% svck trong 2022/23/24
Bién LN gép (%) 12% 17% 19% 19% Bién LN gdp sé cai thién nho ddng gop Ien hon tlr cac mang bién cao

Ln gop xay lap téng 3% svck nho bién LN gdp ca thién. Sau d6 sé téng
Xay l&p 461 476 3% 698 46% 745 7% |46% va 7% svck trong 2023-24, hé tro bdi gia nguyén vat liéu gidm va chinh
sach gia cho NLTT dwoc ban hanh.

LN gop mang giam 23% svck do gia sét téng trong nira dau nam. Trong

San xuét cot thép 94 72 -23% 117 62% 131 12% 2 o : o 5
2023-24, LN gop dv kién tang 62% va 12% swck nho san lwong tang.

Ln gdp mang dién tdng manh 105% svck trong 2022 nho thiy dién thuan Igi
Dién 530 | 1.086 105% 953  -12% | 1.041 9% |va déng gép tlr cac nha may dién gié méi. Trong 2023, dw kién LN gop
giam 12% swck do pha La Nina két thuc va hdi phuc lai 9% svck trong 2024.
LN gop BDS nha & sé& gidm 56% swck do tién do PC1 Gia Lam, Binh Cong
BDS Nha & 39 17 -56% 449 2570% 567 26% b!’charp, da;y s?ng 2023.“Theo do, L‘N g~op dy kién tarmg 25.x s’vck vzgu d9ng
g6ép mét phan tir PC1 Thang Long va Vinh Hwng, trwdc khi ban phan I&n
san ph&m trong 2024.

Du an mé Nkien du kién ban san pham va ghi nhan LN gdp 426 ty trong

Khai thac Niken - - na 426 na 488 14% e . . . B
2023. Sau do tang 14% svck khi hoat dong cong suat cao hon trong 2024.
BDS KCN - 26 0% 158  505% 159 1% |KCN Nomura HP ghi nhan doanh thu dich w b&t dau tir T11/2022
Khéac 33 42 29% 45 8% 48 6%
Chi phi ban hang va QLDN 297 396 33% 589 49% 668 13%

Doanh thu tai chinh dy kién gidm 81% swvck trong 2022 do 2021 ghi nhan
Doanh thu tai chinh 319 59  -81% 98 65% 188 92% |LN dét bién 262 ty danh gia lai khoang san Tan Phat. Doanh thu tai chinh
2023-24 dat 98 ty va 188 ty, chii yéu & doanh thu tién glri.

Chi phi tai chinh 2022 tdng 142% swck do anh huéng tir ti gia va lai suét
Chi phi tai chinh 359 869 142% 828 -5% 875 6% [tang. Tlr 2023-24, chung t6i ky vong doanh thu tai chinh 1&n Iwot gidm 5%
svck va tang lai 6% swvck dat 828 ty va 875 ty.

L&i/6 tir Idik 86 52 -39% 154 197%)| 411  167%]| N tw Idik du kién tang manh 197% svck va 167% swck trong 2023-24 nhd
BBS KCN - - na 85 na 351  313% |ghi nhan doanh thu tir cac dw an KCN clia WP bao gdm Yén Phong IIA va
Khac 86 52 -39% 69  33% 60  -129 |Yén Lénh.

LN trwoc thué 896 586 -35% | 1.701 190%| 2.261  33%

Téng quat, LN rong dw bao diéu chinh Ian lwot -37%, +163% va +33%

LN rong 695 437 -37,1%|( 1.148 163% | 1.523 33% R T, N
svck dat 437 ty, 1.148 ty va 1.523 ty trong 2022/23/24.

EPS (d/cp) 2570 | 1.616 -37,1%| 4.247 163%| 5.631 33%
Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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binh gia
=== Rolling P/E () (Is) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (ths)
18,800 50,0% 2,7700 17,0%
16,800 37,50%
2,2700 15,20%
14,800 25,0%
12,800 12,50% 1,7700 13,40%
10,800 0%

8,800 -12.50% 1,2700 11,60%

6,800 -25,0%

,7700 9,80%

4,800 -37,50%

2,800 -50,0% ,2700 8,0%

01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  0720A  0121A  07-21A  0122E  07-22E  01-23E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 9.949 14.722 16.753 LN trwdc thué 586 1.701 2.261
Gia von hang ban (8.230) (11.876) (13.574) Khéu hao 557 652 684
Chi phi quan ly DN (329) (514) (556) Thué da nop (11) (190) (258)
Chi phi ban hang (67) (76) (112) Cac khoan diéu chinh khac (27) (519) (701)
LN hoat déng thuan 1.323 2.256 2.512 Thay déi VLD (964) (1.517) (163)
EBITDA thuan 1.881 2.909 3.195 LC tién thudn HDKD 141 127 1.823
Chi phi khau hao (557) (652) (684) DPau tu TSCD (1.948) (1.895) (1.218)
LN HD trwéc thué & lai vay 1.323 2.256 2.512 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap lai 59 98 188 Cac khoan khac 59 98 188
Chi phi tai chinh (869) (828) (875) Thay déi tai san dai han khac (503) 0 (1.187)
Thu nhap rong khac 20 21 26 LC tién tir HDDT (2.391) (1.797) (2.217)
TN tir cac Cty LK & LD 52 154 411 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 586 1.701 2.261 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (11) (190) (258) Tién vay rong nhan dwoc 2.521 2.120 (257)
Loi ich cb déng thiéu sé (138) (363) (481) Dong tién tir HDTC khac (293) (149) (465)
LN rong 437 1.148 1.523 Cb tire, LN d4 tra cho CSH 0 0 0
Thu nhap trén vbn 437 1.148 1.523 LC tién thuan HBTC 2.228 1.970 (721)
Cb tirc phd thong 0 0 0 Tién & twong dwong tién dau ki 2.292 2.270 2.570
LN giir lai 437 1.148 1.523 LC tién thudn trong ndm (22) 301 (1.115)
Tién & twong dwong tién cudi ki 2.270 2.570 1.455
Bang can déi ké toan '
(tyVND) 12-22E 12-23E 12-24E Cac chi so co ban o — i
Tién va twong dwong tién 2.270 2.570 1.455 Bupont . . .
Dau tw ngan han 647 647 1.834 Bién LN rong 4.4% 7.6% 9.1%
Céac khoan phai thu ngén han 3.373 5.220 5.724 Vvong quay TS 0,49 0,62 0,62
Hang tén kho 1.692 2.213 2.442 ROAA 2,2% 4,8% 5,7%
Céc tai san ngén han khac 133 163 201 Bon bay tai chinh 4,21 4,44 4,23
Téng tai san ngén han 8.115 10.813 11.655 EQAE . 9.2% 21,5% 23,9%
o oa A i¢u qua
T?I san}co dinh 11.931 13.173 13.708 $6 ngay phai thu 1237 1204 125.0
Tong dau tw 690 844 1.255 Sé ngay ndm git HTK 75,1 68,0 65,8
Tai sén dai han khac 781 1.111 1.301 S6 ngay phai tra tién ban 71,6 64,0 63,5
Téng tai san 21.518 25.942 27.919 Vong quay TSCD 0,89 1,17 1,25
Vay & no ngén han 3.220 4.566 5.639 $t?lch o 2:4% 5.3% 6.6%

2: 42 s an oan
Phai t 1.614 2.081 2. .

i tré ngu i ban 6 08 356 Kha naing thanh toan ngén han 13 13 11
N? ngan hanrkhac 1.467 1.879 2.213 Kha nang thanh toan nhanh 1,0 1,0 0,9
Tong no’ ngan han 6.301 8.526 10.208 Kha nang thanh toan tién mét 0,5 0,4 0,3
Vay & no dai han 8.525 9.299 8.000 Vong quay tién 127,2 133,5 127,4
Céc khoan phai tra khac 129 192 248 Chi s6 tang tru't‘rngx (yoy)

Vén didu 1 va 2.352 2.352 2.352 ;{’”9 :r“’? ng BI :‘?“a'éKD 5‘11’?2/*’ ;‘g'gz/ﬁ’ ﬁg:ﬁ’
o ang trwdng w , 1% ,5% ,3%

LNgi0lai 1.742 2891 4.414 Tang trwéng LN rong (37,1%) 162,8% 32,6%

Von chi s& hiru ) 4.845 5.844 6.903 Tang trwéng EPS (37,1%) 162,8% 32,6%

Loi ich cb dong thiéu sb 1.718 2.080 2.561

Téng ne va vén chu s& hivu 21.518 25.942 27.919

www.vndirect.com.vn

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muyc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gébm thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién ctru cla chiing tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi str dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Pirc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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