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CTCP Xay Lap bién 1 (PC1) [MUA +44,7%)] Bao cao lan dau
Ngay bao céo: 10/11/2016 2015 2016F 2017F
Gia niém yét: 36.000VND Tang trwéng DT 0,0% 13,0% -0,7%
Gia muc tiéu hién nay: 52.100VND Tang trwéng EPS* 13,6% 0,5% 10,3%
Caolthdp nhét 52 tuan N/A  Bién LN gop 13.8%  16,6%  17,8%

Bién LN rong 7,9% 10,5% 9,3%
TL tang: +44,7% EV/EBITDA 9,0x 6,2X 5,5%
Loi suét cb tuc: 0,0% ﬁ;‘ CP/Dong tien 11,6x 5,7x 9,5x
Tbng mtrc sinh 1oi: +44,7% P/E 9,3x 7,4x 8,4x
Nganh: Tién ich PC1 Peers VNI PC1 c6 bé day hoat déng Ién dén 50 nam. Céng ty
GT vén héa: 120,4tr USD P/E (trwot) 7,3x 13,2x 15,7x l& mét trong nhitng doanh nghiép hang dau trong
Room KN: 40,9tr USD P/B (hién tai) 1,4x 1,6x 1,9x [inh vuc xay lap dwéng day truyén tai va tram bién
GTGD/ngay (30n): N/A No rong/CSH 39% 28% N/A ap tai Viét Nam. Cac linh vc chinh bao gdm xay 1&p
C6 phan Nha nuwéc: 0,0% ROE 21,9%  16,4%  12,4% duwong day truyén tai, tram bién ap; san xuét cot
SL c6 phiéu lwu hanh 75,2 triéu ROA 9,2% 8,5% 2,2% dién; Thiét ké, san xuat va xuat khau cac loai cot cao
Pha loéng 75,2 triéu * Khong tinh BBS ap; dau tw thay dién; dau tw kinh doanh B4t dong

san.

Binh Thi ThiyDwong - CONQ ty XAy lap lwéi dién sé moét san sang cho lan séng dau
reong pnong N . A n
tw vao nganh dién Viét Nam

PC1 sé& dwoc niém yét trén san Giao dich Chirng khoan TP. HCM vao trung tuan thang11/2016 véi gia niém
yét 36.000VND/cb phiéu. Ching t6i thwe hién bao co 1an dau danh cho PC1 véi khuyén nghi MUA trén co s&
vi thé dan dau thj truéng, kha néng téng trudng doanh thu bén virng trong moét nganh day tiém nang khi Chinh
pht c6 ké hoach tang gap ba cong sut nha may dién trong 15 nadm t&i. O mc gia niém yét trén, P/E va P/B
ctia PC1 dang & mic hap dan la 7.3x va 1.4x.

Dan dau thi trwong trong nwéc vé xay dwng dwong day truyén tai va tram bién ap. PC1 sé hivu loi thé
canh tranh ly twéng trong du thau va nhd vay, ngay cang ky dwgc nhiéu hop ddng, dat mirc tang trwéng kép
hang nam 44% vé doanh thu, va gianh dwoc thj phan 34%-38% trong 5 nam qua, gap ba lan déi thd manh th
hai trén thj trwong. Céc loi thé cia PC1 bao gdm céng nghé thi cong hién dai nhat, nang lwc quan tri va ban
I&nh dao, nhan vién giau kinh nghiém, cling nhw ti&m lwc tai chinh manh.

Nhu ciu tram bién ap va dwong day truyén tai rat Ién. Tl ndm 2016-2020, Viét Nam sé& c6 6.481km dudng
day truyén tai mai, ting 25,7% so v6i giai doan 5 nam trwdc, dung lwong tram bién ap sé tang hon gap ba lan,
Ién 74.000MVA. Diéu nay ddm bao cho PC1 tang trwdng it nhat 10%/ndm trong mét nganh cé quy mé khoang
2 ty USD. Téang trwéng GDP bén virng thic ddy tiéu thu dién tang trueédng 10%-12%/ndm. Céng suét dién khi
va dién than du kién sé& tang 1an Iwot 3 va 5 1&n trong 15 ndm t6i, khién nhu ciu ha ting truyén tai tang theo.

PC1 l1a mdt doanh nghiép cé tén tudi trong linh vwrc san xuat cot dién véi niang lwe san suat Ién nhat
Viét Nam 45.000 tdn/nam. PC1 13 doanh nghiép Viét Nam duy nhét cé thé thiét ké va san xuét cot don than
va c6 nang lyc xuat khau. Cong ty cho biét thi phan trong nwéc xap xi 40% va hién dang hop tac véi AG
Ajikawa (mét cong ty Nhat co mang lwéi khach hang trén toan thé gidi) dé tang san lwong xuét khau.

PC1 dang thwc hién dau tw 04 Nha may Thay dién tai tinh Cao Bing va Dién Bién v&i cong suat 114MW
duw kién sé thic day tang trwéng tir nam 2017 tré di. PC1 sé dwa vao hoat dong hai nha may thay dién tdng
coéng suét 60MW trong thang 11/2016, va hai nha may mai niva vao ndm 2017. Cac nha may nay c6 suat dau
tw hop ly 30 ty ddng/MW, dwoc vay wu dai tr Ngan hang Thé gi¢i va hwéng gia dién déc biét (chi phi tranh
duwoc, cao hon khodng 20% so véi thong thuwong). Nhér vay, cac dw an trén cé thoi gian hoan vén chi 8-10
nam va IRR wéc tinh 12%-14%. Trén co s& cac dw an da cd muc tiéu cla PC1 dén nadm 2020 dat 74MW, c6
th& xem PC1 |a doanh nghiép thiy dién I&n thi hai Viét Nam trén san niém yét.

Linh vec BDS déng vai tro bé tree. PC1 1a mot nha phat trién bat dong san quy mé nhd nhung thanh céng tai
phan khuc trung cép (phan khic cé nhu cu thyc). Dén nay, cdng ty da hoan thanh ba dy &n va s& mé ban dw
an the tw, My Dinh 2 Plaza, trong thang 12/2016. PC1 ciing dang thiét k& dé& phat trién dw an the 5 (Tridu Khuc
— Thanh Xuan — Ha Ngi). PC1 ciing c6 qu§ d4t khodng 20.000m2 dé phat trién trong twong lai.

Pinh gia hap dan. Tai mic gia niém yét, PC1 c6 P/E la 7,3 1an va P/B 1a 1,4 1an, thap hon 1an lvot 45.0% va
12,1% so v@i cac cdng ty xay dwng trong nuéec.
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TONG QUAN NGANH DIEN VIET NAM

Giéa dién tai Viét Nam chi bang khoang mét nira so v&i cac nwéc khac
trong khu vwc

Ngay cé sau khi tdng 7,5% hdi thang 03/2015, gia dién tai Viét Nam van thap so v&i cac nuwéc khac
trong khu virc Chau A-Thai Binh Dwong. Trong khi GDP dau ngudi cia Philippines chi cao hon 30%
so voi Viét Nam thi gia dién nwdc nay cao gép 4 1an gia dién tai Viét Nam.

Hinh 1:Gia dién tai Viét Nam van thdp so v&i cac nuwéc khac trong khu vee Chau A — Thai Binh Dwong
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Ngudn: Ngan hang Thé giéi, Tap doan Dién lyc Viét Nam va VCSC

Tiéu thu dién tang 10%-12%/nam

Song song vé&i da tang trwdng kinh té cia Viét Nam, nhu ciu dién ciing tdng manh theo thoi gian.
Trong 5 ndm qua, tiéu thu dién tang trwdng én dinh 10%-12%/n&m.

Hinh 2: Tiéu thu dién tdng manh trong cac ndm gan day
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Ngué“)n: Téap doan Dién Iyc Viét Nam va VCSC
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Chinh pha dw kién tang gap ba lan cdng suat dién trong 15 nam t&i

Theo Quy hoach Pién 7 dwoc théng qua hdi thang tw ndm nay, muc tiéu cong suat nganh dién duoc
diéu chinh gidm 12% do dy b4do GDP gidm so v&i Quy hoach Bién 7 trwéc. Tuy nhién, Quy hoach
Dién 7 hién nay van dé ra muc tiéu tdng cdng suat nganh dién tdng gap ba lan vao nam 2030. Cu thé,
cong suat thay dién wdc tinh sé ting 59% trong khi cong suét dién khi va dién than dw kién sé tang
lan lwot 3 1an va 5 lan.

Hinh 3: Trién vong san xuat dién
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Ngui“)n: Téap doan Dién Iyc Viét Nam va VCSC

Téng cong ty Truyeén tai dién Quéc gia c6 nhiém vu truyeén tai dién trén
ca nwéc

Viét Nam hién dang thiéu dién trdm trong nén phai tw do héa nganh dién va cb phan héa cac doanh
nghiép trong khau san xuét va phan phdi dién. Tuy nhién, Chinh pht sé tiép tuc s& hiru co s ha tAng
truyén tai dién. Qua trinh tw do héa bao gédm ba giai doan: thj trwéng phat dién canh tranh, thj trudng
ban budn canh tranh, va thi trwdng ban I1& canh tranh. Hién da hoan tat giai doan thi trwérng phat dién
canh tranh va dang thwc hién thi diém thi trwdng ban budn canh tranh.
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Hinh 4: So dd hé théng dién Viét Nam
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Nguén: Téng cong ty Truyén tai dién Quéc gia

Téng quan qué trinh dau tw ctia Téng cdng ty Truyén tai dién Quéc gia
(NPT)

Ban Quan ly dw an cac cong trinh dién mién Bac, mién Trung va mién Nam ctia NPT c6 nhiém vu
phat trién co s& ha tang truyén tai mai. Viéc ky hop ddng thiét ké k§ thuat cac dworng day truyén tai
va tram bién ap dwoc dau thiu va cac cong ty tw van nhw TV 1, 2, 3 va 4 1a cac lwa chon chinh. Cac
hop ddng mua sédm vat tw va xay dwng ciing dwoc ky két thdng qua hinh thirc dau thau.
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Hinh 5: Quy trinh dau tw ctia Téng cong ty Truyén tai dién Québc gia

Ban quan ly dw an ciia Téng céng ty Truyén tai dién Quéc gia

Nang cap va I'I:IEP réng dw an Dwr an mdi
(Cong ty truyén tai dién sd (Ban quan Iy dw an dién khu o
112/3/4) virc) T Theo luét Viét

Mam va huéng
— an clia bén cap

_Nghién ciru tinh kha thi, Thiét k& ky thuat vian
(do twrvan TV1,2,3,4 duw thao va Bg cdng thurong/EVN/NPT duyét)

) Huy déng vén i ) \
(tir Ng&n hang Thé gigi, Ngan hang Phat trién Chau A, Co quan
Hop tac Quéc té Nhat Ban & vay thurong mai..) |

. . Mua sam vt tw, thiét bi
(Ho. so dau thau do tur van chuan biva NPT duyét)

Xay dyng, Lap dat,
. _ Chay thir & Van_hanh
(HO so dau thau do tr van chuan biva NPT duyét)

Nguén: Téng cong ty Truyén tai dién Quéc gia

Hinh 6: Xu hwéng cla phi truyén tai dién
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Nguén: Téng Céng ty truyén tai dién Quéc gia

Hinh 7: San lwong, doanh thu va lgi nhuan ctia Tdng Cong ty truyén tai dién Qudc gia
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Nguén: Téng Cong ty truyén tai dién Quéc gia

Pau tw cta Tap doan Dién lwc Viét Nam dw kién sé phat trién manh
trong giai doan 2016-2020

V&i nhu cau dién ngay cang cao, trong cac ndm qua, Chinh pha lién tuc dau tw vao cac tram bién ap
va dwong day truyén tai. Tap doan Dién lwc Viét Nam cho biét tbng dong tién tra no' va dau tw cho
cac nha may dién va dwdng day truyén tai giai doan 2011-2015 lén dén 25 ty USD, hon gép hai lan
giai doan 5 nam truwéc dé. Bén canh dd, dong tién trd no va dau tw trong giai doan 5 nam t&i (2016-
2020) dy kién sé& ting 20% I&n 30 ty USD. Diéu nay cho thay rd rang chi tiéu vao co s& ha tang truyén
tai dién dang gia tang. Dong tién chi ra ca Tap doan Pién lwc Viét Nam theo dinh nghia bao gém chi
trd no, chi dau tw vao nha may dién, va chi dau tw vao co s& ha tang truyén tai dién.

Hinh 8: Dong tién dau tw va trd no cta Tap doan Dién lwc Viét Nam
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30 USDbn

600 VNDtn 25 USDbn
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Ngudn: PC1 va VCSC
Chi dau tw cho hé théng truyén tai dang gia tang

Trong bdi canh dau tw vao nha may dién dang gia téng, chi dau tw danh cho dwdng day truyén tai
cling ting theo. N&m 2015, dau tw vao dwéong day truyén tai la 1,8 ty USD, cao hon 36% so v&i ndm
2014. Trong twong lai, wéc tinh chi dau tw danh cho linh vec nay (tri gia khodng 2 ty USD mét nam)
sé tang 4,4%/nam.
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Tai Viét Nam hién nay, géi thdu EPC dwoc ap dung dbi véi duwong day truyén tai va tram bién ap du i
110kV. T& 110KV trd 1én, Tdng cdng ty Truyén tai dién Quéc gia chia ra lam hai géi thau xay dwng va
trang thiét bi. Trang thiét bi thwong chiém 80% tdng chi phi dau tw. Vi vay, quy md phan khac xay
dwng wéc dat khoang 400 triéu USD/nam.

Hinh 9: Chi dau tw vao dwédng day truyén tai hang ndm (nghin ty déng)

60.0 ‘ N
Nang cap dwdng day truyén tai

50,0 || BacNam ciing la mot yéu tb thuc
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day chi dau tw '
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Ngui“)n: Tap doan Dién lwc Viét Nam, PC1 va VCSC
Trién vong mé& réng dwong day truyén tai va tram bién ap

Tap doan Dién lwc Viét Nam dy kién sé& c6 thém 6.481km dwong day truyén tai méi tr 2016 dén 2020,
tang 25,7% so véi giai doan 5 ndm trudc, ddng thoi tdng sb tram bién ap hon gap ba lan I1én
74.000MVA. Cu thé, muc tiéu dwdng truyén 500kV la 1.896km, gidm 24,5% so véi giai doan trwéc,
nhwng muc tiéu dwéong truyén 220kV 1én dén 4.585km, tang 73,5%. Ngoai ra, muc tiéu xay I&p tram
bién &p 500kV va 220kV giai doan 2016-2020 tang lan lwot g4p ba lan va hon gép bdn 1an so véi giai
doan 2011-2015.

Hinh 10: Bwéng day truyén tai méi (km) Hinh 11: Xay lap tram bién ap (MVA)
7,000 6,481 80,000 74,578
6,000 5155 70,000
60,000
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4,000 ‘
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5 000 30,000 19,438 20,037
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. ° mll ] |
2006-2011 2011-2015 2016-2020 2006-2011 2011-2015 2016-2020
m500kV m220kV ®Tdng cdng m 500kV ®m 220kV ®Tbéng cong

Ngudn: PC1 va VCSC

Hinh 12: Téng quan vé co s& ha tang truyén tai dién tai Viét Nam

Nam 2013 2014 2015

Do dai dudng day truyén tai dién 500 kV (km) 5,534 6,755 7,183
Do dai dwong day truyén tai dién 220 kV (km) 11,833 12,513 15,079
S6 lweng tram biép 4p 500kV 20 23 24
S6 lwong tram biép ap 220 kv 75 82 92
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C6ng suét tram biép ap 500kV (MVA) 19,350 21,900 22,950
S6 lwgng tram biép ap 220 kV (MVA) 27,226 31,351 35,851

Nguén: Téng Céng ty truyén tai dién Quéc gia

Hinh 13: Minh hoa Iw&i dién 500kV tai Viét Nam
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Ngudn: Téng cong ty Truyén tai dién Quéc gia

Linh vwrc dwérng day truyén tai dworc té chirc quéc té cap von va Tap
doan Dién lwc Viét Nam wu tién trong bdi canh dong tién han hep

Ngay 07/08/2014, Ngan hang Thé gi¢i d4 déng y cho Chinh pha Viét Nam vay 500 triéu USD d& nang
clp hé théng dwdng day truyén tai, trong sb 731,3 triéu USD téng vén dAu tw theo duw kién. Ngoai ra,
trong thang mudi vira qua, Chinh pha cho biét vira ky két théa thuan vay vén 231 triéu USD véi Ngan
hang Phat trién Chau A dé ting cong suét truyén tai dién tai mién Nam. Day la khoan vay th( ba trong
Chuwong trinh Dau tw lwdi truyén tai dién cé thdi han 10 ndm da dwoc ngan hang nay théng qua ndm
2011. Khoan vay thir tw va ciing 1a khoan vay cudi cuing, dw kién sé dwoc thong qua vao ndm 2017,
sé tap trung vao dwdng truyén 500kV va cac tram bién ap tai mién Nam.

Gilra dau tw vao cac nha may dién va dwdng day truyén tai, Tap doan Dién luc Viét Nam chiu trach
nhiém Ién hon ddi véi dau tw dwong day truyén tai vi thj trwdng dién Viét Nam dang trong qua trinh
tw do hoa, va cong doan san xuét dién sé dwoc hoan toan ¢ phan héa tlr nam 2022 tré di. Tuy nhién,
vi ly do quéc phong, Chinh phu sé tiép tuc s& hivu co s& ha tang truyén tai dién va Téng cong ty
Truyén tai dién Quéc gia sé tiép tuc thudc s& hiru nha nuwédc. Ngoai ra, viéc xay thém cac nha may
dién hién cling dang dwoc cac tap toan khac thyc hién nhw PetroVietnam va Vinacomin, va ngay cang
¢6 nhiéu nha dau tw nwéc ngoai tham gia.
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TONG QUAN VE CONG TY
Qua trinh hinh thanh va phat trién

V&i bé day trén 50 nam hoat dong, CTCP Xay lap dién 1 (PC1) la mét trong nhirng doanh nghiép
hang dau trong Iinh virc xay l1ap dwéng day truyén tai va tram bién ap cho nganh dién Viét Nam. Cong
ty dirng thtr 185 trong danh sach 500 doanh nghiép tw nhan I&n nhat Viét Nam.

Cac Iinh vic hoat déng chinh clia cong ty la:

+ Xay dwng cac dw an truyén tai dién qubc gia, tram bién ap va nha may dién. Céng ty da dwoc cap
chirng chi ISO 9001-2008

+ San xuat cot dién dé tiéu thu trong nwéc va xuét khau

+ Xay dwng, s& hiru, va van hanh nha may thiy dién

+ B4t dong san

+ Tw van va cung cép dich vu hd tro cac hoat ddng kinh doanh mii nhon nhw khai khoang va san xuét
thép

Hinh 14: Co cAu doanh thu PC1 ndm 2015 Hinh 15: Co cAu lgi nhuan gép PC1 nam 2015

mXay |Ap ®San xuAt cot dien = Khac mXaylap ®San xuétcotdién = Khac

Nguén: PC1

Hinh 16: Cac co6t méc phat trién ctia PC1

Thwe hién chién

Pat doanh 145c 2016
Mua lai Cong ty thu 150 5020/2030
TNHH Ché tao trigu USD 4
cot théep BOng Hoan thanh dw 2016
Anh - Hyundai an BDS dau ‘
e 2014
ien ‘
ia 2012 Puwa nha ma
Thanh lap voitw  1huc hién y thiy dien déz
cach doanh IPO ‘ 2010 tien cﬂa-céng ty
nghiép nha nwéc, ) .
ghigp n 2009 Huan chwong doc lap di vao hoat
trwe thudc EV“ déng
2005 i
1963 Tai co’ cau:
+ San phdm va mé hinh kinh doanh méi
+ Cai thién co6ng nghé: Nang cép trang thiét bj
va may méc
+ Tré thanh nha thdu EPC va xuét khau
Nguén: PC1
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PC1 hién c6 vén diéu 1é 753 ty dbng, gap 15 I1an vén diéu 1é ban dau cach day 10 ndm la 50 ty déng.
N&m 2016, vén diéu & tang hon gép hai lan sau khi cong ty phat hanh 30 triéu ¢d phiéu cho ¢ déng
hién hivu dé tra cb tirc bang cb phiéu va cb phiéu thwdng, cong véi 11 triéu cb phiéu duwoc phat hanh
riéng 1& vai gia 33.000VND/cd phiéu dé& huy dong khodng 18 triéu USD.

Hinh 17: Qua trinh téng vén diéu lé cta PC1

ty VND
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Ngudn: PC1
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CAu tric Cong ty

Theo céo bach ctia cdng ty, tinh dén ngay 13/10/2016, cac cong ty con va lién két ciia PC1 nhw sau:

Khéi xay lap

dién

PCC1 Dai M
(100%)

PCC1 Hoang Mai
(100%)

San xuat céng
nghiép va tw van

Thuay dién

BDS va cac linh
vwce khac

Cong ty TNHH
Ché tao cot thép
Bboéng Anh -
Hyundai (100%

Cong ty ¢ phan
thay dién Trung
thu (60%)

Khu chung cw va
dich vu Nang
Hwong (100%)

PCC1 My Binh

(100%)

PCC1 Mién Béac
(100%)

Ml Nha may ché tao
mal ket cau thép Yén
il Thuong (100%)

Thay dién
Bao Lam (90%)

BDS My Dinh
(98%)

PCC1 Tw Liém
(100%)

PCC1 Ha Pang
(100%)

Cong ty cd phan
=l (CP) Gang thép
MICao Bang (25,1%

SMB30 Lam 1 (100%)

PCC1 Complex

(100%)

PCC1 Ha Noi
(100%)

Céc tbng doi xay
lap dién 1, 4, 6, 8
(100%)

Cong ty Khoang
san Tan Phat
(48,8%)

Bao Lam 3
(100%)

DAu tw An Phu
(100%)

PCC1 Mién Nam

(100%)

Lap May Céng
Nghiép Viét Nam
(51%)

CTCP Héa pham
=8 Phu gia Viét Nam
(51%)

Bao Lam 3A
(100%)

Ban lanh dao va s& hiru

PC1 c6 cb ddng da dang va doi ngii 1anh dao giau kinh nghiém, cong tac tir 10-30 ndm trong nganh.

Hinh 18: Co cu cb déng

Thay dién

Cao Béng (90%)

= Chairman

= Vietnam Enterprise
Investment Ltd

Others

Nguén: PCC1
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Hinh 19: H&i ddng Quén tri va Ban lanh dao

Ho vatén Oi Ban lanh dao Uil )
kinh nghiém
i < £ L Ky sw ** ¢6 phan
Trinh Van Tuan 53 Cha tich TGD 20 nam kinh nghiém 20,83%
Vi Van T 56 Thanh vién Ph6 TGD Kyswdién cb phan 0,27%
34 nam kinh nghiém
I Thanh vién Phé TGD, TGD cua Ky sw dién 2 3 ?
Vol QUEE, el PCC1 Mién Nam 16 n&m kinh nghigm G0 Phan 2,20%
) Thanh vién Pho TGO Ctr nhan L
Nguyén Minh Bé 40 TGD ang Anh - 16 nam kinh nghiém c6 phan 1,53%
Hyundai
— Thanh vién Trwéng phong Ké Cao dang PR 0
Nguyén Thi Hwong 46 s 10 n&m kinh nghiém c0 phan 1,33%
Ding Van Nghia 57 Ph6 TGD Ky su dién cd phan 0,21%

24 nam kinh nghiém
Ky sw dién, Thac sy
Nguyén Nhat Tan 46 Phé TGD QTKD ¢ phan 3,81%
21 nam kinh nghiém

Ngudn: PCC1

Chién lwerc

V&i tham vong tré thanh mét trong 5 chi thau EPC 16n nhat Dong Nam A trong linh vire xay 1ap dwdng
day truyén tai cung véi Singapore Power, CH. Karnchang Public Company Ltd-Thailand, Akali-
Indonesia, PC1 d& dwa ra chién lwoc cho giai doan 2015-2020, véi tAm nhin dén nam 2030. Theo do,
cong ty dé ra muyc tiéu doanh thu nam 2020 va 2025 dat lan lwot 400 triéu USD va 1 ty USD (tang
18% va 19% so v&i nam trwde) va bién lgi nhuan rong 7%-10%.

Déi véi giai doan 2015-2017: PC1 dy kién sé ciing cb thém vi thé tai cac linh vic chinh cta cong ty
nhw xay lap dwéong day truyén tai va san xuat cong nghiép, tang cworng khoang céach so véi cac cong
ty khac trong nganh, gia tang cac hop ddng EPC; phat trién cac linh vwc hoat déng, s&n pham va thi
trwdng maéi. Dé thwe hién ké hoach trén, trong thang 12/2016, cong ty sé dwa vao hoat ddng hai nha
may thay dién. Ngoai ra, cong ty dy kién sé& dau tw dé mé réng nha may san xuét cot dién nhdm nang
cao cdng suat. Bén canh do, cdng ty con dw kién tham gia vao linh vic san xuét thiét bi nganh dién
(cap dién, bién ap, v.v.)

T ndm 2017 tré di: PC1 nhdm vao thij trudng nwédc ngoai, tang cwdng xuét khau san pham, ciing
nhw m& rong hoat déng xay dwng ra nwéc ngoai. PC1 hién dang hop tac voi AG Ajikawa Corporation
(mét chd thdu EPC ctia Nhat, c6 mang lwéi khach hang toan thé gidi, ttr B&c, Trung, Nam M§, Trung
DPoéng, Bong Nam A, dén Chau Bai Dwong va Chau Phi).
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HOAT DONG KINH DOANH
Mang xay lap dwéng day truyén tai

Céng ty hang dau vé linh vwc xay lap dwong day truyeén tai

Trong 50 nam qua, PC1 da céng ty da thyc hién hoan thanh hang chuc nghin km dwdng day 500kV,
220kV, 110kV, hang tram nghin km dwdng day 35kV, hoan thanh nhiéu dy an tram bién ap dén 500kV
v&i tdng cong suat hang chuc nghin MVA.

Hinh 20: Quy trinh xay I&p

Bao mong,
san lap mat
bang

Lap dat tiép dia

Gia cong
dat cot thep

Dwng tru/cot dién

Db bé tong L&p tram bién ap

Ban giao, nghiém

Lap dat g

Ngudn: VCSC & PC1

Hinh 21: Bwéng truyén tai Vinh Tan-Thap Cham  Hinh 22: Tram bién ap

Nguén: PC1 Ngudn: PC1

PC1 la nha thau cé nang lwc nhéat

Sau khi ¢d phan hoa tir nam 2005. PC1 thuc hién mét chwong trinh tai ciu trdc toan dién vé quan tri
doanh nghiép. Dan dan, Cong ty ngay cang danh dwoc nhiéu dw 4n nhd vao chat lwong va tién do thi
coéng. Thanh twu d6 1a nhe vao: 1) viéc dau tw ddng bd hé théng kéo va hé thdng cang day hién dai,
tw nghién ctru phat trién trang thiét bi nhw kinh khi cau diéu khién tir xa, thiét bi bay c6 dinh vi cling
nhiéu may maéc thiét bi chuyén nganh. Nhitrng yéu t6 nay da giup PC1 vwot qua cac ddi thi vé nang
lwc trién khai, thi cdng dw an; 2) dodi ngli nhan sw c6 nang lwc cao, thanh thao van hanh may méc hién
dai va giau kinh nghiém trong viéc quan Iy cac dw &n I&n trén toan quéc; 3) Kha nang tai chinh manh
mé giup PC1 c6 thé tham gia vao bat ky dw an cip quéc gia quy md Ién va 4) méi quan hé manh v&i
Tap doan Dién lwc Viét Nam ciing nhw cac cap chinh quyén dé thi/tinh, vén gidp dam béo dwoc tién
dd giadi phong mat bang (diéu ma cac cong ty nwéc ngoai khong thé canh tranh).
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Hinh 23: Nang luc tdng hop cia PC1

Nang Iwc quan tri

Nang lyc tai chinh
doi dao

Doi ngli nhan sy nang
lye tot, day dan kinh
nghiém

May méc, trang thiét
bi hién dai

Quan hé truyén thdng véi cac
Téng cong ty thuéc EVN

Ngudn: VCSC & PC1

Hinh 24: Khinh khi cau Hinh 25: Thiét bi bay tw dong cé dinh vi

Ngudn: PC1

Téng codng ty truyén tai dién quéc gia la khach hang I&n nhat nhwng PC1 cé nhiéu co’
hoi dé da dang h6a nén tang khach hang

Cac Ban quan ly dw an dién 3 mién ctia Tdng cong ty truyén tai dién quéc gia 1a khach hang chi yéu
ctia PC1 xwa nay. Tuy nhién, PC1 ciing c6 co hoi d& da dang héa khach hang trong twong lai, vi du
nhw viéc chinh quyén cac tinh/thanh can nang cap, xay thém cac dwong day truyén tai trong thanh
phd, hodc cac Téng cong ty khac nhw Tap doan dau khi Viét Nam, Téng cong ty than va khoang san
can dau tw lwdi truyén tai cho cac nha may dién cla ho, hodc chi dau tw cac khu céng nghiép, cac
khu @6 thi dan cling phai tw dau tw truyén tai dién ndi khu. Hon niva, PC1 cé thé mé rong sang cac thi
trwrong khac nhw Lao, Campuchia.

PC1 chiém linh thi phan cha dao

Trong cac ndm vira qua, PC1 da gia téng va gitr virng thi phan 34-38% trong nganh xay lap lwdi dién
Viét Nam, gap 3 thi phan cta déi tha lién ké.
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Hinh 26: Thi phan cta PC1
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Ngudn: VCSC & PC1

Tiém nang tang trwéng 6n dinh do nhu cau cao vé dién cha nén kinh té Viét Nam

Trong hon ndm nam qua, PC1 da dat dwoc mirc tang trudng doanh thu &n twong trong mang xay lap,
tbc do tang trwdng kép giai doan 2010-2015 1a 44%. Doanh thu ting gap d6i so v&i cung ky ndm 2012,
va sau dé tdng gap doi so véi nam 2014. Pat dwoc doanh thu nhw vay la nhé vao mét loat cac dw an
ma PC1 da thang thau nhw dwéng day 500kV Vinh Tan — S6ng May, dwong day 200kV Déc Nong —
Phwéc Long — Binh Long, 500kV Pleiky — My Phwéc — Cau Bong, dado Cd Té — Quang Ninh va tram
500kV O Mén.

Trong chin thang d&u n&m 2016, gidi ngan cho diu tw cdng cham va nén téc do tang trwéng ctia PC1
trong linh vire xay 18p bi cham lai, gidm 17,7% so véi ndm ngodi do sy suy gidm tir dau tw cong ciing
nhuw tién do quyét toan cac dy an bi cham. Do do, ching t6i dw bao doanh thu nam 2016 sé gidm 5%
so v&i nam ngoai.

Chung téi tin rang PC1 s& hiru nhirng loi thé canh tranh wu viét dé gianh dwoc hop déng khi dau thau
va c6 thé dat mire tang trwdng 6n dinh 10% trong vong nam ndm t&i, do nhu cau xay l&p Iwdi truyén
tai tdng 25.7% va nhu ciu xay I&p tram bién ap t&ng gép 3 1an trong 5 nam t&i so v&i giai doan 5 ndm
trudce.

Hinh 27: Trién vong cGa mang xay lap

5°°ll||

2010 2011 2012 2013 2014 2015} 2016 2017 2018 2019 2020
L

3,500 ; . i
3,000 VNDbn i %
2,500 i
2,000 CAGR 44% i
1,500 / i i
1,000

Nguén: VCSC & PC1
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Mét dw an lwdi truyén tai thuwong kéo dai 8-12 thang va cong ty thwdng ghi nhan doanh thu theo tién
do6 dw an khi quyét toan/nghiém thu tirng hang muc.

Hinh 28: Mt sb hop ddng xay |&p cho giai doan 2015-2018

Gia tri Bat dau Két thac
Duyen Hai-My Tho 500kV 266 2014 2016
500kV substation Pho Noi 342 2015 2016
500kV Pleiku 2 148 2015 2016
Cau Bong-Duc Hoa 220kV and Cau
Bong-Hoc Mon- Binh Tan 220kV 132 2014 2016
Cat Lai - High tech park 220kV 266 2015 2016
Yen Phong 3 110 kV 121 2015 2016
Bao Lam 220kV 124 2015 2016
Nha Be Metrocity EPC 203 2012 2017
Long Phu-Can Tho-Tra Noc 220 kV 150 2015 2017
Long Phu-O Mon 500kV 267 2014 2017
Phu Lam - Hoc Mon 1 220kV 172 2016 2017
Ben Thanh - Suoi Tien 110kV
underground 158 2015 2018
Hoa Lac high tech park -110 kV substation
Cau Bong-Binh Tan 220KV transmission 187 2016 2018
lines 238 2016 2018
Pha xuyén 110kV transmission line & 158 2016 2018
substation
Total 2,932

Ngudn: VCSC & PC1

Mang xay |ap c6 ty suat Igi nhuan cao

Trong céu tric chi phi mang xay 1ap, chi phi nguyén vat liéu (day cap dién, tram bién ap, v.v. ) chiém
ty trong cao nhat, 63%. Tiép theo, nhw cac cong ty xay lap khac, nhan cong chiém phan 16n trong cu
tric chi phi ctia PC1, 26%. Trong khi cac chi phi con lai bao gém khéu hao, dw phong bao hanh cong
trinh va céc chi phi khac chiém khoang 10%.

Hinh 29: Co c4u chi phi mang xay lap

= Vat lieu

= Nh&n céng
Kh&u hao

= Dw phong
Chi phi khac

Ngudn: VCSC & PC1
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Trong vong 4 ndm qua, PC1 dat dwoc mirc loi nhuan gop tir 14-19%, day la mic rat cao so véi cong
ty xdy dwng nha cra nhw CTD (dwdi 10%). Ty suét loi nhuan gop cta PC1 thdp hon VNE (vén 1a
Cong ty xay l&p dién 3-PCC3, c¢b phan hoa ndm 2005 va cé [inh viec kinh doanh twong tw PC1) do
PC1 c6 mot sé hop ddng EPC trong khi VNE chi c6 hop ddng PC (ty suét loi nhuan ctia hop déng
EPC thap hon hop ddng PC). Ngoai ra, viéc cé nhiéu hop ddéng tram bién ap hon ciing dan dén ty
suét loi nhuan thap hon. Trong khi d6, ty suat loi nhuan trén doanh thu clia PC1 1a cao nhét do chi
phi 14 vay va chi phi quan ly thap.

Hinh 30: Ty suét loi nhuan gop cia PC1 so véi  Hinh 31: Ty suét lgi nhuan/doanh thu cta PC1

déi tha s0 v&i dbi thu
40% 10%
3 9.2%
30% 8% 9%
6.9%
6%
20% %
5% 17% 4%
Z.0% /
10% 0%
0% 0%
2013 2014 2015 H12016 2013 2014 2015 H12016
—aPC1 —e—VNE cTD —4PCl1 —B—VNE cTD

Ngudn: VCSC & listed companies here.

Méi quan hé chat ché cta PC1 vé&i cac cong ty tw van dién trong nwéc, cac doi tac
quéc té uy tin va nang lwc dau thau canh tranh dam bao vi thé caa PC1 trong con bio
canh tranh

Trong nhidu ndm qua, PC1 d4 thiét Iap méi quan hé ché&t ché véi cac Cong ty tw van dién lwéi truyén
tai va tram bién ap cho Téng Cong ty truyén tai dién qudc gia. Ngoai ra, PC1 cling hop tac véi cac
nha cung cap cap dién hang dau thé gi¢i nhw NKT cutia Bire, Taihan Electric Wire clia Han Quéc. . .
Nhirng yéu td nay giip PC1 canh tranh véi cac lién doanh dang hinh thanh gilra cac cong ty xay lap
dién con lai (PCC2, VNE, PCC4 — nhitng cong ty c6 ngudn gbc nha nwéc, cac cong ty tw nhan nhw
Thai Dwong, Viét Long) va cac cong ty nwéc ngoai khac nhw TBEA cla Trung Québc, KEC cta An Do
... Hon niva, diéu nay ciing giup PC1 thang thau trong cac dw an dau thau theo tiéu chuan quéc té
do dung vén cia Worldbank, ADB.

Mang san xuat két cu thép cét dién/vién thong

PC1 sé& hiru ndng lwc san xuat két cau thép cot dién/vién thong I&n nhéat Viét Nam

PC1 c6 hai nha may san xuét két cdu thép ma ké&m nhing néng véi tdng nang suét la 50,000 tAn méi
nam (Nha may Huyndai-Déng Anh — 35,000 tAn va nha may Yén Thudng — 15,000 tan). Nha may
Huyndai-Déng Anh dwgc mua tir Cong ty Huynhdai Heavy Industries.

PC1 la cong ty Viét Nam duy nhat cé nang luc thiét ké&, ché tao cot thép don than 110, 220kV 1,2,4

mach. Ngoai ra, 1 cong ty Viét Nam duy nhat xuét khau sang céac thi trwéng nhw Nhat Ban, Han Quéc,
Lao va Chile.

Hai san pham cht yéu: két ciu thép don than va két ciu cot lwsi. Ngoai ra con cé cac san phdm khac
nhw két ciu tram bién &p, cot vién théng.
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Hinh 32: Cot don than 220kV Hinh 33: Két cAu cot lwoi

Ngudn: VCSC & PC1

Chéat lwong tét va gia ca canh tranh

V&i hé théng thiét ké bang may tinh tién tién (CAD) va hé thbng may cat CNC ddng bd, hién dai va
ddi ngii cdng nhan tay nghé cao, san phdm clia PC1 c6 chét lwgng cao, dd chinh xac cao, bén bi, dé
lap d&t va chbng giat dién tét. S&n pham ctia PC1 c6 chat lwong tét vi vay, cé thé xuét khdu sang cac
thi trwdng kho tinh nhw Nhat Ban, Han Quéc. Trong nuéc, san pham cta PC1 lai cang c6 lgi thé vé
gia hon cac san pham ngoai nhap vi chi phi nhan cong thap, chi phi van chuyén thap, chi phi lai vay
thap va san xuét quy mé Ién.

Hinh 34: Quy trinh san xuét

Ché tao (tay . s
ri, cat, duc, Bong gaiva

giao hang

khoan Io)

Nguén: VCSC & PC1

PC1 chiém thi phan |&n trong nwéc va cé tiém nang gia tri xuat khau

Nganh san xuét két ciu thép cot dién 1a mot nganh canh tranh véi rao can gia nhap nganh thap. Tuy
nhién, v&i vi thé tién phong va cdng nghé tét, PC1 c6 dwoc 40% thi phan.

Cong ty dang hop tac véi dbi tac AG Ajikawa dé gia ting san lwong xuét khau trong thoi gian toi.

AG Ajikawa la mot cong ty cé tru s& & Nhat Ban, cuing cac cong ty con hoat dong trong linh vuc thiét
ké, phat trién, sdn xuét va budn ban cac két ciu thép phuc vu nganh dién. Cong ty con & Viét Nam
(AG-VINA Engineering) va & Thai Lan (Ajikawa Co., Ltd.) chi yéu lam vé thiét ké. AG c6 2 ddi tac,
mét la Huyndai- Béong Anh ctia PC1, mét la Ajikawa & SCI Metal Tech Co., Ltd cGa Thai Lan. AG c6
mang lwéi khach hang toan cau tlr B4c, Trung, Nam My dén Trung Dong, Pong Nam A, chau Dai
Dwong va chau Phi.
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Hinh 35: Thj phan cta PC1 trong nganh san xuét cot dién

= PC1
= Others

Ngudn: VCSC & PC1

Mang san xuéat cét dién dw kién ciing tang trwéng 6n dinh

Doanh thu s&n xuat cot dién tang trwdng n dinh trong vong 6 nam qua, trir ndm 2013 13 tang dot bién
do ¢6 hop déng quy mé Ién cung cap cot thép cho dworng day Pleiku-My Phwéc-Cau Bong, 452 ty).
Cong ty dang hop tac véi déi tac AG Ajikawa dé gia tang sén lwong xuat khau trong thei gian téi. Hai
bén dy kién sé& ky mét hop déng xuét khau tdng cong hon 200,000 tan sé&n phadm cho giai doan 2016-
2019 sang Indonesia. Trwéc mat la mot hop ddng khodng 40,000 tan.

Hinh 36: Doanh thu san xuét cot dién

1200 VNDbn
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| i | nhiéu  tiém
200 i i nang dé ting
| i | trwdng.
0 i
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Ngudn: VCSC & PC1

Ty suéat lgi nhuan phu thudc vao gia thép

Trong mang kinh doanh nay, nguyén liéu 1a chi phi I&n nhat trong gia thanh, chiém khoang 70-80%.
Chi phi I&n thr hai la nhan céng, khodng 15%, con lai la kh4u hao va cac chi phi khac.
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Hinh 37: Co c4u chi phi mang san xuét cot dién

= Vat liéu

= Nhén céng
Khau hao

= Dy phong
Chi phi khac

Nguén: PC1

Nguyén liéu chinh ctia mang nay la thép géc, thép hinh va thép tdm, dwoc mua tr cac dbi tac nhw
JFE Mechanical Vietnam (Nhat Ban), Siam Yamato Steel Company Ltd (Thai Lan), Cimexco Industrial
JSC (Viét Nam) . . .

Trong giai doan 2011-2016, ty suét loi nhuan gép cla mang nay tang déu dén do gia thép lién tuc
gidm hang nam. Sy dét bién vé ty suat loi nhuan nam 2013 |a do gia thép ndm dé gidm manh trong
khi nhu cau cao gilp gia ban sa&n phadm 6n dinh. Trong twong lai, ching t6i cho rang gia thép sé tang,
ty suat loi nhuan 2017 sé gidm nhwng 6n dinh trong cac ndm con lai.

Hinh 38: Bién loi nhuan san xuét cot thép Hinh 39: Gia thép
25% 800
USD/ton
20%
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Flat steel e==|ong steel

Ngudn: VCSC & PC1
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Danh muc dau tw cac nha may thuy dién I&n c6 cong suat 1én dén 200MW

O thoi diém hién tai, PC1 da dwoc cip phép dau tw cho 6 dw an nha may thiy dién, véi tdng cong
suét 174MW. Véi lwong cong suét nay, mang kinh doanh thay dién gitip PC1 c6 thé tré thanh cong ty
thay dién I&n tht hai niém yét. Ngoai ra, cong ty dang tim kiém thém nhiéu dw an d& dwa danh muc
dau tw thay dién Ién mirc 300MW trong dai han.

Hinh 40: Danh muc d4u tw thay dién cta PC1

Coéng Cong suat Von dau Ngén

Dia diém suat thiét ké (tr  Turbine tw (ty hang tai Batd(ﬁa# XY Hoat déng
(MW) kWh) déng) trgr #ng

Trung Thu  60%  Dién Bién 30 124 .Tr';’:ff';‘ 899 WB 2014 Q42016 148  12.7%
BaolLam1l  100% Cao Béng 30 116 .Tr'izrr‘]‘f';‘ 915 WB Q32014 Q42016 191  13.5%
BaoLam3 100% C2°Bang 46 191 2223 1,394 VCB Q2 2015 Q42017 270 12.8%
BaoLam3A 100% C20 Bang 8 33 .Tr';rr‘llf';‘ 312 Vietinbank Q1 2016 Q42017 29  10.8%
Bao Lam 2A  100% Cao Bang 30 120 N/a WB 2018 2020 195

Bao Lam 4 Cao Béng

(Mong Ay 100% 30 103 N/a 922 WB 2017 Q22019 187

Téng cong 174 687 6 - - 1,021

Ngudn: VCSC & ké hoach ctia PC1

Vén dau tw xay dwng hop Iy cho 1 MW

Ngoai trir dw 4n Bao Lam 3A (c6 cong suat nhd nhat 8 MW va vén dau tw 39 ty ddng/MW). Céc nha
may thiy dién ctia PC1 déu c6 vén dau tw duwdi 30 ty dong, twong dwong véi vén xay dwng cho cac
nha may thay dién vira xay dwng gan day (vén c6 quy mé twong dwong).

Hinh 41: Vén dau tw/MW clia cac nha may thay dién vira xay dung

Von dau tw (ty N3m hoat déng Nha dau tw

dong/MW)

Nam Khoa 3 18 500 28 2013 Linh Linh CTCP

. Cong ty TNHH dau tw
Nam Ban3 22 635 29 2014 phétgtri)én dién Nam Ban 2
Ban Ang 17 550 32 2015 CTCP Thay dién Nam M6
Nam Xay 27 740 27 2016 Cdng ty Phic Khanh
Dak Lo (SD3) 22 792 36 2016 SD3
Trung binh 30.5
Vén dau tw ctia PC1 cho 304
1MW thay dién )

Nguédn: VCSC & cac cong ty niém yét dé cap

Pwoc hwéng chi phi tranh dwoc wu dai

Tai Viét Nam, dbi v&i cac nha may thiy dién cé cdng suat thAp hon 30MW, mét loai thué déc biét
dwoc goi “chi phi tranh dwoc” dwoc ap dung nhw bén dudi. Gia dién nay duwoc tinh theo mua céng
thém gia cong suét gi® cao diém (gia cong thém dwoc nhan trong gi® cao diém). Mrc gia nay thuwdng
cao hon khodng 20% so v&i gia trung binh (mrc trung binh cla gia dién canh tranh va gia dién theo
hop ddng PPA) ma cac nha may thay dién I1&6n hon & Viét Nam nhan dwoc. Didu nay la vi Tap doan
Dién luc Viét Nam (EVN) khuyén khich cac nha may thiy dién nhé van hanh trong gi¢ cao diém nham
tiét kém chi phi khéng can phai huy déng tir cac nha may nhiét dién dau (thuweng co chi phi cao hon
nhiéu).

Déi v&i nha may Bao Lam 3, nha may nay cé thé tham gia vao thj trwd'ng phat dién canh tranh, mac
du gia thi trwong dién bién ddng nhwng sé c6 co hoi tbt vi chi phi san xuét ciia cac nha may thay dién
la rAt canh tranh so v&i chi phi sén xuét ctia cac nha may nhiét dién.
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Hinh 42: Chi phi tranh duoc

VND/kWh 2013 2014 2015 2016
Mua kho (quy 1,2 & 4)
Béc 624 624 634 609
Trung 611 611 624 607
Nam 657 657 662 638
Mua mwa (quy 3)
Béc 585 585 613 615
Trung 566 566 602 612
Nam 602 602 636 644
Gia céng suat 1,805 1,805 2,158 2,242
Gié ban trung binh 1,060 1,069

Ngudn: VCSC & Bd Cong thuong

Hinh 43: Mua muwa tai Viét Nam theo mua Hinh 44: Mua muwa tai Viét Nam theo khu vic (2015)
(2015)
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Nguén: TCTK

Nguén voén tai trer tte Ngan hang thé gi¢i (WB) véi 14i suat thap nhat

Dw &n Phat trién Nang lwong cé thé Tai tao & Viét Nam dwoc WB trién khai vao nam 2009 va dé mé
réng co hdi st dung céc lao dong dia phwong va gia tdng ngudn cung dién 6n dinh, d&c biét & cac
khu vc néng thén. Nhin chung, chwong trinh nhdm dén mirc gia tdng ngudn cung dién trong lwdi
dién quéc gia tr ngudn nang lwong tai tao mot cach kinh té, than thién véi moéi trwdng va 6n dinh xa
hoi.

PC1 1a mét trong sb it cong ty nhan dwoc géi tre vdn nay. Khoan vay dwoc thue hién théng qua cac
ngan hang trong nwéc nhw BIDV, Vietinbank va giai ngan bang déng VND, gitp PC1 tranh dwoc rii
ro chuyén ddi ty gia. Mire 1ai suat dwoc wéce tinh & mire khodng 6,5%.

Lai suét lién ngan hang theo quy + Bién lgi nhuan cla cac ngan hang thwong mai (2,6%) — 1,5%
hé tro tv Chinh pha

Théi gian thanh toan nhanh déi véi dy an c6 vong doi 25 nam

M6 hinh dinh gia ctia ching tdi cho thay cac duw an thay dién cé ty suét sinh 16 ndi bd (IRR) cao trong
khoang 12,7-13,7% va thoi gian hoan vén ngén khoang 8 nam. Nhirng dw an nay sé mang lai dong
tién 6n dinh khodng 20 triéu USD hang ndm déi véi PC1 ti nam 2018 tré di.
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Hinh 45: Ty 1é sinh I&i cla cac dw an thay dién cia PC1

Th&i gian hoan

Kha nang sinh I&i NPV (ty dong) Vo (L)
Trung Thu 13.5% 8.9% 246 8
Bao Lam 1 13.2% 8.9% 237 8
Bao Lam 3 13.7% 10.8% 212 8
Bao Lam 3A 12.7% 10.8% 31 9

Nguén: VCSC & PC1

Nha may Trung Thu va Bao Lam sé di vao hoat dong trong nam nay

O thoi diém hién tai, nha may Trung Thu da hoan tt qua trinh xay dwng va lap dét turbine. Dw an nay
dang tich nwéc va sé bat dau phat dién trong thang 11. Trong khi d6, déi véi nha may Bao Lam 1,
PC1 da hoan t4t thi cong dap chra, hién tai dang I&p dat turbine va cé ké& hoach phat dién trong thang
12/2016.

Hinh 46: Hai t&6 may phat cia nha may Trung Hinh 47: Quat turbine cGa nha may thdy dién
Thu BaoLam 1

Nguédn: VCSC & PC1

Nha may Bao Lam 3 va Bao Lam 3A sé di vao hoat dong nam 2017

PC1 cling da dong thd nha may thay dién Bao Lam 3 trong quy 2/2015, hién tai, cong ty da hoan thanh
65% cong viéc xay dwng va 55% g6i lap dat thiét bi. Dau ndm nay, PC1 ciing da khéi céng nha may
Bao Lam 3A. O thdi diém hién tai, cong ty da hoan thanh 40% tién do xay dwng va 30% goi l&p d&t
thiét bi.
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Hinh 48: Nha may Thay dién Bao Lam 3 Hinh 49: Nha may Thay dién Bao Lam 3

Ngudn: VCSC & PC1

Doanh thu va lei nhuan sé gia tang tir nam 2018 tré di

Chung t6i ky vong PC1 sé& bat diu c6 doanh thu tlr mang kinh doanh thdy dién tir nam 2017, nhung
loi nhuan sé chi dat khiém tén do phai ghi nhan nhiéu loai chi phi trong ndm dau tién hoat dong ciing
nhw hoat dong chuwa on dinh. Tuy nhién, doanh thu nam 2018 sé gép d6éi nam 2017 va lgi nhuan wéc
tinh sé gia tang 2,6 1an v&i nha may Bao Lam 3A di vao hoat dong.

Hinh 50: Doanh thu thuy dién Hinh 51: LN rong thay dién
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mTrung Thu ®mBaolam1 mTrung Thu ®mBaolam1
Bao Lam 3 m®mBao Lam 3A Bao Lam 3 ®Bao Lam 3A

Ngudn: VCSC & PC1
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Mét chi dau tw BDS quy mé nhé nhwng thanh céng

Trong vong 3 nam qua, PC1 da hoan tat 3 dw an BDS, mang lai doanh thu khodng 67 triéu USD cho
cong ty. Nhitng dw an nay chi yéu toa lac tai khu vie trung tm mai (CBD) cla thG d6 Ha Noi va
thudc phan khuc trung cp. Cac dy an nay tinh dén dén hién tai da nhan duwoc chao dén ndng nhiét
ctia khach hang va PC1 dwoc biét dén nhu moét nha phat trién bat dong san uy tin.

PC1 ludn than trong khi bat dau dau tw mot dw an nao do, tir khau xin gidy phép/gidi téa mat bang
dén thu xép vén/xay dwng va quan ly sau ban hang. Céng ty thweng ghi nhan loi nhuan sau khi ban
giao tat ca c&n hd cho ngwdi mua nha.

Hinh 52: Cac dw an BPS cta PC1

Doanh thu

Dién tich (m2) bong tho N&m ban giao Mo ta (ty déng)

Hoan thanh

R 583 Nguyén N . a
Xagf’tﬂ:’rﬁ”g Trai, Quan 9,314 2008 2010 \Zli}l;a”g' can ho, 300
P Thanh Xuan
140 Tran Binh, 3 y
My Binh Plaza  Chu Giy, Ha 6,617 2011 2013 ﬁg (i, SV EE 709
NoGi C
PCC1 Complex ~ PnuLuong, Ha 8,814 2014 2016 15tang, 540 can 470
bong hé
Pang phat trién
Tran Binh, )
. phwong My Binh 28 tang, 472 can
My Dinh Plaza 2 02, Nam T 5,000 2016 2018 ho 1,220
Liém, Ha Noi
. 484 can ho (Dién
i 44 Trieu Khuc, tich san
Dw an Trieu Nam Thanh 34,409m2), TT
Khic Xuan, Thanh BHOE e N thwong mai ( N
Xuan Dién tich san
4,070m2)
Ngudn: VCSC & PC1
Hinh 53: My Dinh Plaza 2 Hinh 54: PCC1 Complex

v

Ngudn: VCSC & PC1

Ngoai ra, PC1 c6 mét vai quy dat tiém nang véi dién tich gan 20.000m2 c6 thé chuyén déi thanh dy
an BBDS trong twong lai.
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Hinh 55: Quy dat ctia PC1

Dién tich (m2) Tinh trang Ghi cha
VR i o 1 A Van phong ctia PCC1 Dai M6, PCC1
] LSk (RS ST, N 3,103 Thué 50 nam tir 2016 Mién Bac
Xuan Phuwong, Bac Tt Liém 6,475 Thué 50 nam tw 2016 Van phong cuda céng ty con
Yén Thwong, Gia Lam, Ha Noi 9,629 Thué 50 nam tir 2016 Van phong cla cong ty con

Ngudn: PC1
Tién dé ban hang van tich cwc tai Ha Noi

Doanh sé c&n hd trong quy 3 da tding manh I&n m&c cao nhat ké tr dAu ndm 2016 v&i 5.270 can ho
ban ra (+9% so v&i quy truéc). Phan khic can ho trung cap van chiém phan 16n (52%). Trong khi d6,
gid ban trung binh trong phan khuc trung cap da tdng 6% so v&i quy trwde. Do do, chung téi van duy
tri quan diém tich cwc vé doanh sé cta dy an My Dinh 02 Plaza.

Hinh 56: Doanh sé ban c&n ho tai HN Hinh 57: Gia ban trén thi treong so cap
12,000 s
10,000 g s 4\__\/\
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ozl 185 I I s
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mLuxury w»High-end w=Mid-end = Affordable —Luwry —High-end —Mid-end — Affordable
Ngudn: CBRE

PC1 sé mé& ban dw &n My Dinh 02 trong thang 12.

Hién tai, PC1 dang tién hanh xay dwng méng cla dw an nay va s& mé ban dw ban trong thang 12.

Hinh 58: My BDinh Plaza 2 Hinh 59: Xay dwng mong My Binh Plaza 2

[Tk
T ]
g1\ Y A
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Ngudn: VCSC & PC1

Dw an My Dinh 02 Plaza c6 téng vén dau tw 867 ty ddng, trong do, 77 ty ddng duwoc str dung dé mua
dat (cong ty BDS My Dinh trd cho Tan Mai Group JSC trong nam 2015) va 89 ty déng st dung cho
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phi quyén s dung dat. PC1 c6 98% cb phan cta céng ty BDS My Dinh. Gia dat trung binh mét m2
clia dy an wéc tinh khoang 30 triéu déng.

Hinh 60: Co ciu vén dau tw

ty ddng
97
= Land cost 49
= Land use fee cost \
Construction Cost

= Equipment
Interest expense

Provision & Others

525

Ngudn: K& hoach cta PC1

Coéng ty dw kién dy 4n nay s& mang lai 1.220 ty ddng/54,2 triéu USD doanh thu va trén 250 ty déng/9,5
triéu USD lgi nhuan trong ndm 2018. Chung t6i dw phéng doanh thu va lgi nhuan 1an lvot 1a 1,151 ty
dong va 207 ty déng.

Hinh 61: Doanh thu va lgi nhuan cta dy an My Binh Plaza 02

S6 lwong S6 Lwong

Dién tich san xay Gia ban can ho (tr
dwng (m2) CEIBED ddng/m2) e
Can ho 37,115 Doanh thu voc tinh 1,151
(ty dong)
TTTM & Van 5538 LI:J rong woc tinh 207
phong (ty dong)
Nguén: PC1
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TINH HINH TAIl CHINH

Tang trwwéng doanh thu manh mé va thu nhap manh mé trong vong 5 nam qua

Trong vong 5 ndm qua, PC1 da ghi nhan téc d6 tang trwdng kép (CAGR) doanh thu &n twong la 30%

va lgi nhuan

1a 54%.

Hinh 62: Doanh thu thuan (ty déng)

Hinh 63: LN rong (ty ddng)

60%

40%

20%

0%

-20%
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2013
m— X3y |4p

BéAt dong san
—— Tang trwédng DT (%), LHS

4,000
3,000
2,000

1,000

2014 2015 9M 2016

= SX cOt dién
mmmm Khac

250%
200%
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100%
50%
0%
-50%
-100%

500
400
300
200
100

2011 2012 2013 2014 2015

oM
mmmm | oi nhuan sau thué, RHS 2016

—&—Tang trwdng LNST %

Nguén: B&o céo tai chinh

Nguén: B&o cdo tai chinh

Xay dwng va san xuat cét dién ghi nhan tang trwéng an twong

V6i nd luc tai co ciu sau khi ¢ phan hoa, PC1 da tré thanh moét nha thau xay dung uy tin va ngay
cang thang thu thém nhiéu dw &n, gia tang doanh thu Ién mdc ky luc hon 100 triéu USD trong ndm
2015. Ngoai ra, lgi nhuan gép ciling tdng manh va dat ty 16 CAGR 28%.

Ngoai ra, mang kinh doanh san xuét cot dién ciing tang trwdng 6n dinh véi nhirng cai thién tinh hiéu
qua, ghi nhan ty 1é CAGR lgi nhuan gop dang ké 59%.

Hinh 64: Mang xay dwng (ty dong)

Hinh 65: San xuét cot dién (ty ddng)

2,500

2,000

1,500

1,000

500

2011

2012 2013

® Doanh thu

2,337
,842
1,142
23 27
I I 02
2014 2015 oM
2016

| gi nhuan gép

1200
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0

polo
15 oflo
PON:
P WI® os4
ch®
659
526
3ge 430 358
11
25 @43 I s % Q°!
- [ ] | . [ |
2011 2012 2013 2014 2015 9M
2016
mDoanh thu ®Lginhuan gop

Nguén: B&o céo tai chinh

Ngudn: B4o cdo tai chinh (*) Nam 2013 tdng manh do sw
dong gép ctia mét sbé hop ddng 16n va gia ban cao trong
nam do trong khi gia thép & murc thap
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Mang BDS ciing déng vai tré quan trong

Ngoai ra, tham gia vao nganh kinh doanh BDBS mang lai thém thanh céng cho PC1. Trong nam 2014,
My Dinh Plaza da gitp bién LN gop ting khoang 14 triéu USD va chiém mot nira LN gop cta PC1.
Trong 9 thang 2016, khu Phirc hgp PCC1 da déng gép 1/3 tdng LN gop clia cong ty.

Hinh 66: Co ciu LN gop cta PC1

800
VNDbn -
600
400 —
- . I I .
2011 2012 2013 2014 2015 9M 2016

m Construction  ®mIndustrial production Real estate  m Others

Ngudn: VCSC & PC1
Gia tang nang lwc tai chinh

Trong vong 5 ndm qua, PC1 da phan dau gia téng loi nhuan va tich Idy lai d& cai thién ndng lwc tai
chinh. Ngoai tdng trwdng manh mé ctia cac nganh nghé kinh doanh cét 16i, doanh sé ban c&n ho ciing
mang lai dong tién déi dao cho PC1. Ty I& don bay 1,3 lan trong nam 2011 da gidm dan con 0 vao
cudi nam 2015. Trong ndm 2016, ty 1& don bay gia tdng dan do khoan vay tai tro' cho dw an thay dién.

PC1 ciing ghi nhan ty suat sinh 1o hdp dan trén vdn cha s& hiru, dat 60% trong ndm 2014. Dot sut
gidm gan day ctia ROE chu yéu do dot phat hanh vén I&n dé tai tro cho dw an méi, tuy nhién, mic
20% van la mirc n twong.

Hinh 67: Ty |& don bay va chi phi li vay cia PC1  Hinh 68: Ty suét Igi nhuan trén vén

Nib” 0 70%
60% )
-20
VND 50%
40  40%
30%

-60
2.1 2012 2013 2“4 2015 9M 20% ° ® e °
(0.5) 2016 50 100
= |nterest expense, RHS 0%

o Net gearing, LHS 2011 2012 2013 2014 2015 z%l\]{ls

Ngudn: VCSC & PC1
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DY BAO 2016 — 2017

Chung t6i dw bao doanh thu va LNST ctia PC1 sé tang trwdng lan lwot 13,0% va 49,5% YoY trong
nam 2016. Trong vong 9 thang diu n&m 2016, doanh thu da ting 8% YoY va LNST ting vot 96,2%
YoY. Mirc tang trudng &n twong nay cha yéu nay dén ti» mang BDS khi ghi nhan doanh thu va LN
clia PCC1 Complex tai Ha DBéng. Lién quan dén mang xay dung, do sw chitng lai clia dau tw cong
ciing nhu tién d6 quyét toan gidy t& nghiém thu cham, doanh thu da gidm 17,7% YoY, tuy nhién, LN
gop gan nhu di ngang so v&i cung ky ndm ngodi v&i bién loi nhuan tang 3,2 diém phan tram, dat
17,6% nh& ghi nhan cac hop ddng co bién LN cao. Lién quan dén mang kinh doanh san xuét tru dién,
loi nhuan gidm 22,7% nhwng LN gop ting 9,1% khi PC1 tich cwc Iwa chon cac hop ddng cé bién LN
cao do chl ddng canh tranh vé chét lwgng, chir khéng phai gia ca trong béi cadnh canh tranh gay gét.

Trong nam 2017, do khéong dong gép ciia mang BDS, ching t6i dw phong doanh thu sé di ngang so
v&i ndm 2017, trong khi LNST sé& gidam 12,2% YoY. O mat tich cwc, doanh thu mang xay dung dw
kién sé phuc hdi trong bdi cdnh Chinh ph tai tap trung vao xay dwng co sé ha tang ciing nhw sy hd
tro tr Ngan hang Phat trién Chau A (ADB). Gan day, ngay 13/10, ADB va Chinh pht Viét Nam da ky
két thda thuan cho Viét Nam vay 231 triéu USD dé cai thién cong suét truyén tai dién tai mién Nam
trong bdi canh kinh té tang trwdng nhanh chéng. Khoan vay nay la dot thir ba ctia Chwong trinh Dau
tw Truyén tai Dién kéo dai 10 ndm. Dot cudi ciing, dot 4 du kién sé& dwoc phé duyét nam 2017.

2017 cling danh d4u nam bwéc ngoat cho PC1 véi sy hoat ddng clia nha may thay dién Trung Thu
va Bao Lam. Ca hai dw an nay wéc tinh s& mang lai 231 ty déng doanh thu va 129 ty déng bién LN
gop cho PC1. Tuy nhién, déng gép vao loi nhuan sau thué van con han ché do hoat dong chwa én
dinh trong ndm d4u tién cling nhw |ai vay con cao. Tuy nhién, mang kinh doanh mé&i nay sé déng vai
trd quan trong tr ndm 2018 tré di, tr déng goép loi nhuan dén dong tién.

Hinh 69: Dw phéng tai chinh

Doanh thu 3.101 3.503 13,0% 3.480 -0,7% 2.100 8,0%
Xay Iép 2.337 2.220 -5,0% 2.442 10,0% 1.142 -17,7%
San xuat c6t dién 659 593 -10,0% 652 10,0% 358 -22,7%
Thay dién - - 231 n/a - 0,0%
BBS - 529 n/a - n/a 427 n/a
Khac 106 162 53,4% 155 -4,4% 173 86,5%

LN gop 435 582 34,0% 619 6,3% 413 47,0%
Xay Iép 327 332 1,6% 391 17,6% 202 0,8%
San xuat c6t dién 94 107 13,4% 91 -14,4% 81 9,1%
Thay dién - - n/a 129 n/a 0 n/a
BBS - 136 n/a - n/a 113 n/a
Khac 14 8 -42,7% 8 0,0% 18 152,1%

Chi phi SG&A -132 -150 13,0% -149 -0,7% -99 -13,9%

EBIT 296 433 46,1% 470 8,7% 314 89,3%

Thu nhép tai chinh 9 9 -0,3% 9 0,0% 9 0,0%

Chi phi tai chinh -12 -9 -27,2% -92 917,3% -10 32,1%

Khoan muc ngoai cOt 16 26 26 -1,9% 18 -30,2% 26 214,6%

LNTT 319 459 43,7% 446 -2,8% 338 96,5%

LNST 245 304 49,5% 322 -12,2% 261 96,2%

EPS 3.860 4.875 26,3% 4.296 -11,9% 4.104 95,5%

Bién LN gép 13,8% 16,6% 17,8% 19,7%

Xay dwng 14,0% 15,0% 16,0% 17,6%
San xuét cot dién 14,3% 18,0% 14,0% 22,5%
Thuy dién 55,8% 0,0%
BDS 25,7% n/a 26,4%
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Khéac 0,8% 5,0% 5,0% 10,6%
SG&A trong % doanh thu 4,3% 4,3% 4,3% 4,7%
Bién EBIT % 9,6% 12,4% 13,5% 15,0%
Bién LNST % 7,9% 10,5% 9,3% 12,4%
Thué suét thyc té % 20% 20,0% 18,8% 20,0%

Ngudn: B4o céo tai chinh, VCSC

Mang kinh doanh xay dwng I& mang quan trong nhét, tiép tuc chién khoang 60-70% doanh thu va 50-
65% LN gop. Déng gop tir mang thiy dién dw kién sé tding manh ndm 2018 véi nha may Bao Lam 3
va 3A di vao hoat déng. Do d6, LN nam 2018 sé gia tang manh v&i ghi nhan LN va doanh thu clia ca
mang thdy dién va My Binh 02 Plaza.

Hinh 70: Co c4u doanh thu Hinh 71: Co c4u LN gop
6,000 1,400
5,000 Ty VND 1,200 Ty VND
4,000 - 1,000 .
501 800
3,000
600
2,000
400
1,000
200
2016 2017 2018 2016 2017 2018
m Construction m Steel tower manufacturing m Construction m Steel tower manufacturing
Hydro m Real estate Hydro m Real estate
Others Others

Nguén: wéc tinh VCSC
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RUI RO

Rui ro vé thoi tiét. Hoat dong xay l&p clia PC1 thwdng dién ra tai cac khu ve c6 dia hinh phirc tap
va xuyén subt ca nuwéc. Do dd, thoi tiét xau sé anh hwdng nang né dén tién do, sy an toan va kha
nang sinh 101 cla dy an. Thém vao do, hoat déng clia cac nha may thay dién phu thudc hoan toan
vao lvgng mua.

Rui ro vé céng nghé. May moéc cling véi thiét bi hién dai déng vai trd quan trong trong nang luc xay
l&p clia PC1. Céng nghé lac hau cé thé giam di loi thé canh tranh cuia cong ty.

Rui ro vé sw phu thudéc vao EVN va rai ro dau tw céng. Hién tai, EVN |a khach hang chinh cua
PC1. Gi¢i han vé kha néng tai chinh ctia EVN ciling nhw gi¢i han vé ngudn vén cho dau tw cong anh
hwéng dén tinh hinh cac don hang ctia PC1. Vi du, trong 9 thang dadu ndm 2016, gidi ngan cho dau
tw cong chi khoang 138 ngan ty, dat khodng 54,3% muc tiéu ca nam cta Chinh phu. Tuy nhién, nganh
truyén tai dién thwong dwoc sy hd tro clia cac td chirc tai chinh 16n trén TG nhw Ngan Hang Thé
Gi¢i, Ngan Hang Phat Trién Chau A. Hon niva, diu tw vao mang lwéi truyén tai dién 1a mot trong
nhi*ng wu tién hang dau cta EVN.

Rui ro vé gia thép. Thép la nguyén liéu chinh trong mang san xuat cot dién ctia PC1. Do do, gia thép
anh hwéng dén bién loi nhuan va kha nang sinh 1&i cia mang nay.

Rui ro cua mang kinh doanh bat déng san. Mang bat dong san cé rat nhiéu rai ro: rii ro gidy t&
phap ly, rai ro gidi phéng mat bang, ri ro nguyén vat liéu xay dwng, rdi ro canh tranh va gia. Tuy
nhién, dén thoi diém nay, PC1 kiém soat tbt nhivng rdi ro nay.

Rui ro vé hoat déng kinh doanh phu. PC1 c6 25% c6 phan trong Cong ty Quéng va Thép Cao Bang.
Trong vong 9 thang dau nam 2016, PC1 ghi nhan khoang 16 22 ty déng tw cong ty lién két. PC1 ky
vong sé& 6 lgi nhuan tlr cong ty Cao Bang tlr ndm 2017. Céng ty Quing va Thép Cao Bang duoc
thanh Iap tr ndm 2006 b&i cac nha sang lap (Vinacomin, cong ty xay dwng Séng Hong va Khoang
San Cao Béng). Cong ty nay s& hiru md quing sat Na Rua v&i triv lwong wéc tinh 16.7 triéu tn va
mot nha may thép (cong suat 221,600 tAn/ndm), von dau tw 1a 1.911 ty ddng. Nha may Cao Bang da
di vao hoat dong ttr Quy 4 nam 2015.
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Chung t6i dwa ra gia muc tiéu cho PC1 1a 52,100 véi tdng suét sinh 1i 14 44.7%. Chung t6i dinh gia
mang xay dwng va mang san xuét cot dién bang phwong phap P/B va P/E (ty trong 50% cho méi
phwong phap), mang thiy dién sé dwoc dinh gia bang P/B, va sau dé cong thém gia tri tai san rong
clia My Dinh 02 plaza va gia tri s6 sach cla khoan dau tw vao mang khoang san.

Cac cong ty cung nganh ctia PC1 bao gébm cac cong ty xay dwng trong nwéc va cac cong ty thiy
dién. Cong ty xay dwng dang dwoc giao dich @ mic P/E la 13.2x va P/B la 1.6x. Cac cong ty xay
dwng dwoc giao dich & mire P/E la 15.6x (P/E cao chi yéu do han han lam anh huéng lgi nhuan
trong cac nam gan day) va mac P/B la 1.6x.

Hinh 72: Gia muc tiéu

Giatri hop

Phwong phap Ghi cha

ly (VND/CP)

Tai P/B muc tiéu la 1.6x va P/E muc

Xay lap va san xuat cot dién P/B va P/E 27.979 tidu 12 10.0x.
Tai P/B muc tiéu 1a 1.3x, thp hon
o AU N .
Thay dién P/B 17.962 20% so v@i cac cong ty cung nganh

dang hoat dong trong nganh thay
dién.
Gia trj tai san

My Binh 02 plaza rong 4.097
Khoang san G':;éLSO 2.061
Gia muc tiéu (VND/cp) 52.100
Ty 1& tang (%) 44,7%
C6 tirc (%) -
Tbng murc sinh 1&i (%) 44,7%
Ngudn: VCSC

Hinh 73: Dinh gia mang xay |&p va san xuét co6t dién

EPS/Gia tri sO
sach

boéng gop
trong gia muc Ghi cha
tiéu

Gia tri hop Ty
trong

(VND/CP) o

P/E 10,0 4.264 42.636 50% 21.318 EPS Truwot
Gia tri sb sach tai ngay
P/B 1,6 8.326 13.321 50% 6.661 30/09/2016
Téng 27.979
Nguén: VCSC

Hinh 74: Gia tri s6 sach theo tirng mang kinh doanh ctia PC1 tai ngay 30/09/2016

Mang kinh doanh Gia tri sé sach (VND/cp)

Mang xay dwng va san xuét cot dién 8.326

Mang thay dién 14.033

D4t va mé khoang san 3.227

Téng 25.585
Ngudn: VCSC
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Céac cong ty cung nganh

Hinh 75: Cac cbng ty xay dwng cung nganh trong nwéc

Lo suat  P/E 12T

co tirc % trwott
CTD 520.6 781.9 90.4 30.4 163.6 (73.7) 342 5.2 10.5 3.1
VCG 3125 364.7 (3.6) 17.8 (12.4) 31.1 5.7 45 215 1.2
HBC 125.2 305.3 53.0 3.8 EolE 1022 149 nia 16.7 25)
VNE 22.0 38.2 (29.5) 4.4 (82.4) 17.6 3.7 n/a 12.9 0.5
SJE 14.6 52.6 (12.3) 4.2 (3.6) iz EE 7.1 45 1.0
g{r‘]‘ﬂg 199.0 308.5 19.6 12.1 243 27.7 16.4 4.6 13.2 1.6
PC1(¥) 120.4 146.7 67.5 16.8 180.4 398 219 0.0 7.3 1.4

Nguén: Bloomberg, VCSC (*) Dwa trén gia niém yét

Hinh 76: Céac cong ty thiy dién cung nganh trong nuwéc

GT von DT Y-0-Y % LNST Y-0-Y % Lgisuat P/E12T P/B Quy
héa thuan 12T c6 tirc truot gan

12T % nhat
VSH 142.7 18.8 (34.9) 11.5 (49.1) 30.0 7.9 6.5 14.5 1.2
CHP 115.1 26.3 (21.2) 15.0 (41.4) 735 13.7 7.8 13.1 1.8
SHP 85.2 23.2 (12.7) 7.5 (43.9) 111.8 6.3 7.9 26.2 1.7
TMP 81.5 18.8 (39.0) 9.5 (62.4) (13.9) 10.5 9.6 17.5 1.9
TBC 69.4 12.6 4.0 5.3 12.4 (40.8) 11.8 6.6 11.2 1.8
SJD 60.3 15.3 (10.2) 8.2 (36.3) 15.7 11.4 n/a 11.0 1.2
g{xhng 92.4 19.2 (19.0) 9.5 (36.8) 29.4 10.3 7.7 15.6 1.6
PC1 120.4 146.7 67.5 16.8 180.4 39.8 21.9 0.0 7.3 1.4

Ngudn: Bloomberg & VCSC
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BAO CAO TAI CHINH

BANG CDKT (ty dong)

KQLN (ty déng) 2015A
Doanh thu thuan 3,101
Gia vbn hang ban -2,672
Lei nhuan gép 429
Chi phi ban hang -6
Chi phi quan Ii DN -126
LN thuan HBKD 296
Doanh thu tai chinh 9
Chi phi tai chinh -12
Trong do, chi phi lai vay -10
Loi nhuan tr cong ty LDLK -12
Loi nhuan/(chi phi) khac 38
LNTT 319
Thué TNDN -74
LNST trwéc CDTS 246
Lgi ich CD thiéu sb 0
LN rong trir CDTS , bao céao 245
!I)N rong trter CDTS, dieu chinh 239
EBITDA 320
EPS co ban bao cao, VND 3,860
EPS co ban diéu chinh®, VND 3,765
EPS pha lodng hoan toan®, VND 3,860

2016F

Tang trwéng
Tang trwdng doanh thu 0.0%

Tang trwéng LN HDKD -46.6%
Tang trwdng LNTT -41.9%
Tang trwdng EPS, diéu chinh 13.6%
Kha nang sinh 1&i

Bién LN gdp % 13.8%
Bién LN tr HD % 9.6%
Bién EBITDA 10.3%
LN rong trir CDTS diéu chinh 7.9%
ROE % 21.6%
ROA % 9.2%
Chi sé hiéu qua van hanh

Sé ngay tén kho 81.5
Sé ngay phai thu 94.7
Sb ngay phai tra 60.5
TG luan chuyén tién 110.4
Thanh khoan

CS thanh toan hién hanh 1.6
CS thanh toan nhanh 12
CS thanh toan ti&n mat 0.4
No/Tai sén 0.2
No/Vén st dung 0.3
No/Vén CSH 0.0
Kha nang thanh toan lai vay -28.4

2016F

13.0%
46.1%
43.7%

0.5%

16.6%
12.4%

15.6%
10.5%
21.0%
10.0%

73.8
94.7
57.8
110.7

1.7
1.2
0.3

0.2

0.3
0.3
-48.1

3,480 Tién va twong dwong 571 314 515
-2,861 Dau tw TC ngan han 0 0 0
619 Cac khoan phai thu 961 858 852
-7 Hang tén kho 568 612 1,000
-142 TS ngén han khac 21 21 21
470 Téng TS ngéan han 2,121 1,805 2,388
9 TS dai han (gop) 996 2,262 3,004
-92 - Kh&u hao ldy ké -193 -308 -509
-92 TS dai han (rong) 803 1,954 2,496
-22 Dau tu TC dai han 155 155 155
40 TS dai han khac 185 185 185
406 Téng TS dai han 1,143 2,294 2,836
-76 Téng Tai san 3,263 4,099 5,224
330
-7 Phai tra ngén han 441 484 474
322 No ngén han 63 100 100
314 No ngan han khac 784 452 796
671 Téng no' ngén han 1,287 1,036 1,371
4,296 No dai han 461 802 1,270
4,174 No dai han khac 144 144 144
4,296 Téng no 1,893 1,982 2,785
Cb phiéu wu dai 0 0 0
Vén cb phan 342 753 753
-0.7% Théng dw vén CP 106 370 370
8.7% Loi nhuan gitr lai 853 924 1,246
-11.5% Vén khac - - -
10.3% Loi ich CDTS 70 70 70
Vén chu s& hiru 1,370 2,116 2,438
Téng cong ngudn vén 3,263 4,099 5,224
17.8%

LWU CHUYEN TIEN TE (ty
0 5 :
13.5% déng)

19.3% Tién dau nam

9.3% Loi nhuan sau thué
14.1% Khéu hao

6.9% Thay dbi von lwu dong

Diéu chinh khac
Tién tir hoat dong KD

102.9
89.6 Chi mua sdm TSCB. rong
61.1 Dau tw. rong
131.4 Tién tir HD dau tw
Cb tirc 4 tra
1.7 Tang (giam) vén
1.0 Tang (gidm) no dai han
0.4 T&ng (gidm) ne’ ngén han
0.3 Tié,n tlr cac hoat déng TC
khéac
0.4 Tién tir hoat dong TC
0.4
5.1 Téng Iwu chuyén tién té

Tién cudi nam

415
245
24
-491
5
198

-567

-53
-620

243
578

578

156
571

571 314
367 322
115 200

0 0

-229 -47
253 475
-1,266 =742
0 0
-1,266 =742
-296 0
411 0
642 468
756 468
-257 201
314 515
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Xac nhan cua chuyén vién phan tich

T6i, Dinh Thi Thuy Dwong, xac nhan réng nhitng quan diém dwoc trinh bay trong bao céo nay phan anh dung quan diém ca nhan
cla ching téi vé cdng ty nay. Chang téi cling xac nhan rang khong cé phan thi lao nao clia ching téi da. dang. hoéc sé truc tiép hay
gian tiép cd lien quan dén cac khuyén nghij hay quan diém thé hién trong béo céo nay. Cac chuyén vién phan tich nghién ctu phu
trach cac bao cao nay nhan duoc thu lao dwa trén nhidu yéu t6 khac nhau. bao gém chét lwgng. tinh chinh xac cta nghién ctu. va
doanh thu clia cdng ty. trong d6 bao gébm doanh thu tir cac don vi kinh doanh khac nhw b phan Maéi giéi td chirc. hodc Tw van doanh
nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mic tang/gidm tuyét dbi cta gia cd phiéu dé dat
dén gia muc tiéu. dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi trwong.
Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng loi nhuan ¢ dong (bao gdm cd tirc) trong 12 thang t&i dw béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dy bao sé€ dwong tir

10%-20% \
PHL HOP THI TRUONG Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao dong
; : gitra 8m 10% va dwong 10%

KEM KHA QUAN 'zrg&)g loi nhuan cd déng (bao gom co tirc) trong 12 thang téi dw bao sé am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang t¢i dw bao sé am trén 20%
KHONG DANH GIA B6 phan nghién ctu dang hodc cé thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan tha cac quy
dinh cta luat va/hodc chinh sach cong ty trong truong hop nhét dinh. bao gom khi
VCSC dang thyc hién dich vu tw van trong giao dich sap nhap hoac chién lwgc cé
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chua c6 day d thong tin co' s& dé xac dinh khuyén
nghi d4u tw hodc gia muc tiéu. Khuyen nghi dau tw hodc gia muc tiéu trwedc d6. néu
¢6. khéng con hiéu lyc dbi véi cb phiéu nay.

Trir khi c6 khuyén céo khac. nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai cé thé
lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi tredng ctia cd phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyén nghi dau tw can dwoc thwc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khi» khéng nhét thiét s dién ra twong tw cho céac két qua trong twong lai. Ty gia ngoai té co
thé anh hwéng bat loi dén gia tri. gié hoac lgi nhuén cla bt ky chirng khoan hay cong cu tai chinh nao c¢ lién quan dwoc ndi dén
trong bao cdo nay. P& dwoc tw van dau tw. thwe hién giao dich hodc cac yéu cau khac. khach hang nén lién hé véi don vi dai dién
kinh doanh ctia khu vwe dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru s& chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quéan 1, Tp. HCM

+848 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quéan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam déc

Barry Weisblatt, +848 3914 3588 ext 105
barry.weisblatt@vcsc.com.vn

Ng6 Hoang Long, Trwéng phong cao cap ext 145

Tai chinh, Céng nghiép, Tap doan da nganh
- Trinh Ngoc Hoa, CV cao chp ext 124

- L& Minh Thuy, Chuyén vién ext 116

Vat liéu xay dwng

- Ly Thi My Dung, Chuyén vién ext 149

Vi moé

- Nguyén Hai Hién, Chuyén vién ext 132
- Hoang Thuy Lwong, Chuyén vién

Hang tiéu dung, Ot6 va Sam 16p

Pang Van Phap, Trwéng phong ext 143
- Nguyén Thi Anh Dao, CV cao cép ext 185
- Lé Trong Nghia, Chuyén vién ext 181

BDS va Xay dwng
Lwu Bich Héng, Trwéng phong ext 120
- Nguyé&n Tuan Anh, Chuyén vién ext 174

Chi nhanh Ha Néi

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Nai
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tre
Quéan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

Anirban Labhiri, Triwéng phong cao cap ext
130

Logistics, Cong nghiép va Nong nghiép

- Hoang Minh Hai, Chuyén vién ext 138

- Nguyén Thanh Nga, Chuyén vién ext 199

DAu khi, Dién va Phan bén

Dinh Thi Thuy Dwong, Trwéng phong ext
140

- Ngé Thuy Tram, Chuyén vién ext 135

Khéach hang c4d nhan

Vi Minh Birc, Trwéng phong ext 363

- Nguyén Thao Vy, Chuyén vién 147

- Nguyén Béc Pha Thanh, Chuyén vién ext 173
- Chu Lyc Ninh, Chuyén vién ext 196

Phong Giao dich chirng khoan khach hang té6 chirc

& Ca nhan nwéc ngoai

Té chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

H& Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
guynh.chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyé&n Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi
Nguyén Huy Quang

+844 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay duoc viét dwa trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Céng ty Cb phan Chirng khoan Ban Viét khdng chiu trach nhiém vé d6 chinh xac cuta nhirng
thong tin nay. Quan diém. dy b4o va nhitng wéc lwgng trong bao cao nay chi thd hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan didm nay khong thé hién quan diém chung cla Cong ty C4 phan Ching khoan Ban Viét va cé thé thay déi ma khong
can théng bao trwéc. B4o cao nay chi nhdm muc dich cung cAp thong tin cho cac td chire dAu tw cling nhw cac nha déu tw ca nhan
clia Cong ty cd phan ching khoan Ban Viét va khéng mang tinh chdt méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b4o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tu riéng biét. Bao cao nay khoéng dwoc phép sao chép. tai tao. phét hanh va phan phéi véi bat ky muc dich nao néu
khéng dwoc sy chap thuan bang van ban ctia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céc théng tin trong bao cao nay.
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