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Bao cao lan dau (31/07/2018)

Gia muc tiéu VND37.300
Tang (%) 15%
Thigid (31/07/2018) 32.400
V8n hda (ty VND) 3.742
Bi&n d6ng 52 tudn (VND) 31.900 - 40.700
KLGDBQ (c8 phiéu) 129.635
S& hitu NDTNN (%) 37,96

Ngudn: Bloomberg

K&t qua kinh doanh

N&m tai chinh 2017 2018F 2019F 2020F
Doanh thu (ty VND) 3.161 4.910 3.966 4.851
EBIT (ty VND) 399 749 432 575

Lgi nhuén (ty VND) 237 497 233 304
Lgi nhuan (cd ban) 237 497 233 304

EPS (VND) 2.481 3.825 1.577 2.109
Tang trudng EPS (%)  -55%  54%  -59%  34%
P/E (x) 13 8 21 15
P/E muc tiéu (x) 14 9 23 17
EV/EBITDA (x) 14 7 12 9
Ty suét c8 tic (%) 0% 0% 4% 6%
P/B (x) 1,3 1,3 1,3 1,3
P/B muc tiéu (x) 1,5 1,4 1,4 1,4
ROE (%) 10% 16% 7% 9%

Ng rong/von CSH (%) 101% 83% 114% 97%
Ngubn: PC1, MBS Research

Dién bié&n gia co phiéu
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Dién bién gia 1T 3T 1271
PVD (%) 8% -5% -2%
VN Index (%) . -17% 23%

9%

Nguon: Bloomberg
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CTCP Xay Lap Pién I (HSX: PC1)

Co ciu Igi nhuan thay doi tur 2020

Quan diém dau tu

Ching t6i khuyé&n nghi KHA QUAN déi véi co phiéu PC1 theo gia muc tiéu 37.300
dong (upside 15%). PC1 13 mdt ca hdi dau tu ¢ thé can nhic dua trén (i) vi tri dan dau
trong nganh xay 13p dién va san xudt cot dién, (i) k€ hoach dau tu cac nha may thdy dién
va (iii) Igi nhuan tir cac du an bat dong san (BPBS). 2018, ky vong t6c do tang trudng doanh
thu va Igi nhudn rong dot bi€én dén tir tat cad cac mang cua céng ty. Tuy nhién, kha nang
sinh I16i dai han cta PC1 bi gidi han bdi nhitng khé khan riéng cta nganh xdy 13p dién, xu
hudng chitng lai ctia mang BDS, mac du cd su déng gop I6n han tir nhdm thay dién.

Tiéu diém dau tu

Vi thé dan dau trong nganh xay lap dién (37% thi phan) va san xuat cét dién
(40% thi phan) la nén tang virng chac giap PC1 vugt qua giai doan khé khan
chung cua nganh. Ching t6i khdng nhan thay co su cai thién trong ti€én do phé duyét cac
du &n dién, méc du viéc chia tach Tng cuc néng lugng da thuc hién xong trong 2017. Bén
canh do, bién Igi nhuan cta nganh du kién gidam dudi anh hudng clia Quyét dinh 4970/Qb-
BCT (hiéu luc tir 21/12/2016). PC1 da bat dau da dang hoa d6i tac khach hang ngoai EVN,
trude mét tép trung d&u thu EPC céc du an dién mat trdi.

So vdi cac ddi tha, PC1 duy tri dugc bién Igi nhuén gdp kha 6n dinh 6 mUc cao 14% trong 3
nam gan day. Tuy nhién, véi su thay ddi dinh mdc chi phi ctia nganh, ching tdi du phéng
bién Igi nhuan gdp cla coéng ty sé giam vé mirc binh quan nganh 11% tir 2020.

Trién vong kha quan caa nhém thay dién. Hoat ddng nay s& déng vai trd ngay cang
trong yéu trong cc cau Igi nhuan cta PC1 véi sur van hanh cla cac nha mdy Bao Lam 3 &
3A (46 MW & 8 MW) tir thang 11/2017, Mdng An (30 MW) tir thang 7/2019, Bao Lac B (18
MW) va S6ng Nhiém 4 (6 MW) tur thang 9/2020.

Péng gép tir mang BPS. Du an My Dinh Plaza 2 du kién hoan tit chuyén nhugng toan
bd va ghi nhan 1.100 ty déng doanh thu trong 2018. Du' an Thanh Xuén dang dugc trién
khai va udc dem lai 800 ty dong doanh thu vao nam 2020. Chung t6i khong phan anh céac
dy an khac trong mo hinh dinh gia do mot s6 lo ngai vé su chitng lai cta thi trudng chung.
Co cau Igi nhuan thay ddi trong 2018 — 2025. Nhom thiy dién ky vong s& trd thanh
mang dong gop Igi nhuan Ién nhat tir 2020. Bén canh dd, 2018 va 2020, két qua kinh
doanh sé co6 sy tang trudng dot bién tr viéc ghi nhan Igi nhuan cac du an BDS. 2018,
ching t6i du phéng doanh thu dat 4.910 ty dong (+55% cung ky) va Igi nhuan rong dat
497 ty dong (gap doi 2017) nha (i) su’ cai thién clia mang xay 13p dién va san xudt cot dién
tir mdc thap trong 2017, (i) viéc van hanh 2 nha may thdy dién mdi va (iii) Igi nhuan tir My
Dinh Plaza 2.

Pinh gia

Chung téi dinh gid PC1 dua trén phudang phdp FCFF va bS sung thém gid tri s8 séch cla
khoan dau tu vao céc cdng ty lién két. PC1 cb k& hoach chia 6 tirc bang ¢b phiéu 15% vao
Q3/2018. Theo d6, gia muc tiéu sé diéu chinh vé mic 32.400 dong sau dot phat hanh.

Ri ro chinh

Piéu kién thdi tiét. Diéu kién thdi tiét khdng thuan Igi cd thé anh hudng 16n dén hoat
dbng xay 1ap dién va hoat déng clia cidc nha may thly dién.

Gidi han ngan sach dau tu va thgi gian phé duyét du an kéo dai. Nguon Iuc tai
chinh gi6i han cua EVN cling nhu' ngan sach dau tu' cong tac dong dén gia tri thau xay 1&p
clia PC1. M3c dU céc du an truyén tai dién trong yéu thudng dugc ho trg tir cic t& chirc
qudc t& nhu World Bank va ADB nhung thdi gian thdm dinh thudng kéo dai.

Xu huéng gia thép. bay la mét trong nhitng nhan té chinh tac dong dén bién Igi nhuan
clla mang san xuat cot dién.

Rui ro nganh BPS. Bén canh mét s6 rui ro cg ban, ching t6i lo ngai vé& xu huéng di
xudng clia nganh. Tuy nhién, ching t6i cho rang phan khic trung cdp van tim thdy dong
luc phét trién tir nhu cu thuc cla thi trudng, va diéu nay sé ho trg cho cac du &n hién tai
cla PC1.
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Luan diem dau tu
Piém nhén
Khé khén trong viéc phat tri€n mang xay lap dién va san xuat cot dién

Chling t6i nhan dinh PC1 van giif vi th& dan d&u trong nganh xay I8p dién vai thi phan 34% - 39% vé
doanh thu gilta cac d6i tha I6n (PCC2, PCC4 — 2 cdng ty con clia VVN, VNE, SJE). T6ng cong suét 1&p
dat dién du ki€n tang gap ba lan vao nam 2030, kéo theo nhu cau cd sG ha tang cho hé thong truyén
tai va phan phdi dién. Giai doan 2016 — 2020, EVN dat muc tiéu md rong thém 12.200 km dudng day
truyén tai dién va 66.000 MVA cOng sudt tram bié€n ap, lan lugt gap 2 lan va 3 [an mdc d6 md rong
trong giai doan 2010 — 2015. Chiing tdi cho rang sé& khdng c6 su’ thay d6i I16n vé vi tri va thi phan gitra
céc doanh nghiép chti chdt khi mdi ddi thii d&u cd Igi thé riéng trong viéc d&u thau cac du &n tir EVN.

Bién Igi nhudn clia nganh xdy 18p dién cd kha néng sut gidm trong thdi gian téi dudi tac dong cla
Quyét dinh 4970/QD-BCT ban hanh ngay 21/12/2016. Quy dinh mdi nay sé gidi han gia tri xay dung
mdng cac cong trinh truyén tai dién & bi€n ap, va theo dd, kéo gia dau thau va doanh thu cla cac
nha thau cac cong trinh cong sut giam. DGi vdi cac cong trinh dudng day tai dién cao ap, phan mong
chiém ty trong 30% - 40% gié tri xdy 18p. Nhin chung, ty sudt Igi nhuén cla cac cdng ty trong nganh
diing trudc dp luc thu hep va quy dinh trén sé b3t dau thé hién tac dong tron ven tir 2018. Cac cong
ty trong nganh dang kién nghi diéu chinh QD 4970. Tuy nhién, ching t6i cho rdng kha néng van dé
nay dudc xem xét trong 2018 kha thap va ky vong sé cd su thay di tir cubi 2019. Bén canh d6, xu
hudng phéan chia cac géi thau thanh nhiéu 16 nho cling gia tdng ap Iuc canh tranh trong tinh hinh tién
dd trién khai cac du an ctia EVN kha cham. Hién tai, PC1 bt ddu da dang hdéa ddi tugng khach hang
ngoai EVN, trudc mat tap trung vao cac gdi thau EPC thudc cac du' an dién mét troi.

Gian tién do du an Budng day 500 kV mach 3. PC1 dat muc tiéu thdng gdi thau tri gia 600 — 700 ty
dong trong du an “Budng day truyén tai dién 500 kV Quang Trach — DAc So6i — Pleiku 2” (dudng day
500 kV mach 3 vdi tdng vén du kién 10.400 ty d6ng). Qué trinh thdm dinh cac du &n ctia EVN bi chdm
tién dd trong 2017 mdt phan do su thay ddi cd cdu trong B& Cdng Thuang. Cong ty ky vong quy trinh
phé duyét sé dudc cai thién trong 2018, tuy nhién dén thdi diém hién tai, tdc dong tich cuc tir su’ thay
d6i trén chua rd rang. D6i véi du an dudng day 500 kV mach 3, ching tdi du kién thdi diém bat dau
xay dung cd thé tri hodn dén Q3/2019.

Chidng t6i du’ phdng doanh thu hoat dong xay I3p dién clia PC1 2018 dat 2.100 ty dong, tdng trudng
24% so véi cung ky tr mic thdp trong 2017 va tugng ducng 80% ké hoach cta cong ty. 2019 —
2020, doanh thu ky vong dat 2.200 ty dong/nam véi sy déng gdp tir du an dudng day 500 kV mach
3. Giai doan 2021 - 2025, trudng hgp khdng cé su thay ddi vé co ché phap ly va QD 4970, doanh thu
dy bado quay vé mic binh quan qua kh(r 1.900 ty dong/nam. Chung t6i du’ phdng bién Igi nhuan gop
clia PC1 s& giam vé muc binh quan nganh 11% tir 2020 va ky vong mang xay lap dién dong gop
khoang 51% doanh thu va 34% Igi nhudn gbp. (khdng tinh dén ty trong cla hoat déng chuyén
nhugng bat déng san).

Chung t6i du bao xu hudng tang trudng doanh thu clla mang san xudt cot dién tuong tu nhu hoat
ddng xay 1ap dién vdi cac yéu t6 tadc dong gibng nhau. Hoat déng nay udc chiém 11% doanh thu va
6% lgi nhudn gdp clia PC1 (khdng tinh dén ty trong clia hoat déng chuyén nhugng bat dong san). Vé
xu huéng phét trién dai han, cdng ty ky vong viéc hgp tac véi AG Ajikawa — d6i tac s& hitu 10% trong
Cong ty TNHH Ché tao Cot thép Bong Anh — sé gitp PC1 md rong sang thi trudng qudc té va phat
trién cac san pham mdi.
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Bi€u 1: K& Hoach Mé& Rong Hé Théng Truyén Tai Dién Viét Nam Biéu 2: Bién Lgi Nhuan Gop Nganh Xay Lip Pién
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Ngudn: EVN, Béo cdo tai chinh cac cong ty, MBS Research
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Nhom thuy dién — Doanh thu & Igi nhuan tang truéng tir 2018

Nha may Bao Lam 3 (46 MW) va Bao Lam 3A (8 MW) hoat dong tur gitra thang 11/2017 va ky vong sé
g6p phan tang doanh thu mang thly dién 67% va tang Igi nhuan gop 47% trong 2018 so vdi clng ky.
Q1/2018, PC1 ghi nhan t6c do tang trudng doanh thu va Igi nhuan gdp cta hoat dong san xuat dién
dat [an lugt 135% va 154% so vdi cung ky, tuang (ing dat 24% va 30% du phong ca nam cla ching
toi.

PC1 tiép tuc phat trién 3 nha mdy thay dién méi tai Cao Bang va Ha Giang (54 MW) nham thic day
tdng trudng tir 2020. Du 4n Mong An (30 MW, PC1 s& hitu 90%) s& van hanh tir thang 7/2019 va tiép
sau do nha may Bao Lac B (18 MW) va S6ng Nhiém 4 (6 MW) du kién hoat dong tir thang 9/2020.
Theo d6, ching t6i du phong doanh thu va Igi nhuan gop tang trudng 19% trong 2020 va 14% trong
2021 so vdi cung ky. Nhin chung, nhém thay dién ky vong dong gop 18% doanh thu va 51% Igi
nhuén gdp tir ndm 2021. V& k& hoach t6ng thé, cong ty ddt muc tiéu tng tdng cong suét cac nha
may thuy dién tir mdc hién tai 114 MW 1&n 300 MW tir 2020, md ra trién vong Igi nhuén bén viing tir
mang nay.

Céc nha may thly dién c6 céng sudt nhd hon 30 MW ap dung gid ban theo “biéu gid chi phi tranh
dugc”. Riéng nha may Bao Lam 3 co thé tham gia thi trudng phat dién canh tranh véi co ché gia bién
ddng hon, nhung ching téi cho réng diéu nay dem lai cd hdi nhiéu han thach thdc vi gid thanh san
xudt cac nha may thuy dién thudng rat canh tranh so vGi nhdm nhiét dién.

Chung t6i dy phong gia ban dién cla nha may tang binh quan 2%/ndm. EVN c6 kha ndng chi dong
tang gia dién ban I&, vi vay ching t6i ky vong gia mua dién tr cac nha may cling dugc cai thién & mot
murc nhat dinh. Bién Igi nhuan gdp nhom thdy dién udc giam vé 51% trong 2018 khi diéu kién thdi
tiét khong qua thuan Igi nhu 2017 (58%), va udc duy tri & mic 48% tur 2019 vdi gia dinh diéu kién
thai ti€t binh thuGng. So sanh vdi cac cong ty nhom thdy dién nho, bién Igi nhuan gép cac nha may
ctia PC1 & murc trung binh nganh.

Bi€u 7: Doanh Thu Nhém Thiy Pién PC1

BTrung Thu ®Bao Lam 1 ®Bao Lam 3 ®Bao Lam 3A ®Mong An = Bao Lac B © Song Nhiem 4

i e
]
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Ngudn: PC1, MBS Research

Bang 1: Cac Nha May Thuy Pién Cua PC1

Thai gian xay dung Cong suat San lugng dién binh

Nha may Piadiém PC1 sé hitu Khgi cong Hoat dong (thang) (MW) quén/nam (tridu kKWh)
Trung Thu Dién Bién 60% 08/2014 11/2016 27 30 125
Bdo Lam 1 Cao Bang 100% 11/2014 01/2017 25 30 115
Bdo Lam 3 Cao Bang 100% 06/2015 11/2017 28 46 191
Bao Lam 3A Cao Bang 100% 02/2016 11/2017 20 8 33
Mong An Cao Bang 90% Q3/2017 07/2019 24 30 103
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Bao Lac B Cao Bang 100% Q3/2018 09/2020 24 18 60

S6ng Nhiém 4 Ha Giang 100% Q4/2018 Q3/2020 24 6 21

Tong 168 648

Ngudn: PC1, MBS Research

Bang 2: Biéu Gia Chi Phi Tranh Pugc
VND/kWh 2013 2014 2015 2016 2017 2018
Mua kho (T11 - T6)
Bic 624 624 634 609 610 620
Trung 611 611 624 607 608 618
Nam 657 657 662 638 639 644
Mua mua (T7 - T10)
Béc 585 585 613 615 615 625
Trung 566 566 602 612 612 622
Nam 602 602 636 644 644 648
Gia cong suat (ap dung thém cho san lugng dién phat trong gic
cao diém (9h30 - 11h30, 17h - 20h) vao mua khd) 1.805 1.805 2.158 2.242 2.242 2.306
Ngudn: MOIT, MBS Research
Bi€u 8: Bién Lgi Nhuian Gop Nhém Cong Ty Thiy Pién Nho
¢ PC1 W SEB A HJS DRL PIC
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Ngudn: PC1, BCTC cdc céng ty niém yét, MBS Research

Pong gop tich cuc tir cac du’ an bat dong san

Ghi nhan két qua tot tir du 4n bt ddng san trong cac quy tié€p theo. Doanh thu chuyén nhugng bat
dong san 2018 udc ghi nhan 1.100 ty dong (so vdi khong c6 déng gdp trong 2017) tir du’ &n My Dinh
Plaza 2. PC1 da tién hanh ban giao can ho trong thang 5/2018, trong dé ty Ié ban dat 80%. Bén canh
do, duv &n Thanh Xudn dang dugc trién khai va du kién s& ma bén trong dau Q3/2018. Chilng tdi du’
phdng du &n nay c6 th€ dem lai 800 ty dong doanh thu vao ndm 2020. Céng ty dang tim kiém nhiing
dy an dat dong san khac véi von dau tu giao dong trong khoang 1.000 — 2.000 ty dong, doanh thu ky
vong 1.150 — 2.300 ty déng va thdi gian trién khai Q4/2018 — Q4/2020. Tinh dén thdi di€ém hién tai,
PC1 tip trung phat trién trong phan khtc trung cp véi mirc gid ban 24 — 30 triéu dong/m?2.

Chung t6i nhan dinh nhu cau thuc cla phan khic trung cdp sé tao tac dong t6t dén kha ndng ban
hang clia dy an My Dinh Plaza 2 va Thanh Xuan. Vé thi truGng can hd Ha Noi, tam ly tich cuc trong
2017 tiép tuc thé hién qua két qua Q1/2018. Theo CBRE, ¢4 8.800 c8n hd ma bén tir 39 du’ an trong
Q1/2018, trong dé phan khuc trung cap chiém dén 34 téng ngudn cung mdi. 6.600 cdn hd ban dugc
trong Q1/2018, tang 5% so vdi cung ky. Tuy nhién, gia ban binh quan trén thi trudng sc cap co dau
hiéu chitng lai v8i mitc gidm nhe 0.4% so véi quy trudc. Nhin chung, CBRE du béo thi trudng van cd
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kha nang hap thu 28.000 can ho trong 2018, tang 9% so vdi clng ky, trong do tap trung chd yéu &
phan khtc trung cap.

Bang 3: Cac Du An Bat Pong San Pang Trién Khai Ciia PC1

Dién tich

L e A I . 5 = Mat do xay Dién tich san
Dia diéem Cau trac Khéi cong  Giao nha kl(\:1 g;:t dung hiéu dung (m2)
Nauv&n Hoang, Nam Tt 2 toa nha cao 28 tang, 3 tang ham, khGi
My Dinh Plaza 2 guyen Hoang, dé€ 4 tang cho thué van phong & trung 2016 5/20/2018 5.000 48% 42.653
Liém, Ha Noi A ]
tam thucng mai
Triéu Khiic. Thanh Xuan 2 toa nha cao 27 tang, 3 tang ham, khGi
Thanh Xuan ’ ' d€ 4 tang cho thué van phong & trung Q3/2017 12/1/2019 6.098 45% 38.479

Ha N6

tam thuong mai

Ngudn: PC1, MBS Research

Biéu 9: Vi Tri Du’ An My Pinh Plaza
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Ngubn: PC1, MBS Research

Rui ro chinh

Piéu kién thai tiét. Hoat dong xay I8p dién clia PC1 thudng dién ra tai cac vi tri dia Iy cd dia hinh
phtic tap trén ca nudc. Vi vay, diéu kién thdi tiét khong thudn Igi cd thé &nh hudéng dén tién dod, mirc
d6 an toan va kha ndng sinh IGi clia cac du an nay. Ngoai ra, sy van hanh cac nha may thay dién phu

thudc phan I6n vao lugng mua hang nam.

Gidi han ngan sach dau tu va thai gian phé duyét du an kéo dai. Nguon luc tai chinh gidi han
clia EVN cling nhu ngan sach dau tu cong sé anh hudng dén gia tri thau xay 18p cta PC1. Mac du cac
du 4n truyén tai dién trong yéu thudng nhan dugdc hd trg tir cac to chirc qudc t& nhu World Bank va
ADB (VD du 4n Tang cudng Ludi dién truyén tai 500 kV mién Bic téi mién Trung vdi tng vén dau tu
du kién 200 triéu USD da dugc dé xudt Ién ADB tUr thang 9/2017 va dang trong qua trinh thdm dinh)
nhung thdi gian danh gid va phé duyét dy an thudng kéo dai.

Xu hudng gia thép. Gid thép la mot trong nhiing nhan té chinh tac dong dén bién Igi nhuan cua
mang san xuat cot dién.

Rui ro nganh bat dong san. Bén canh mot s6 rdi ro cd ban ctia nganh nhu ri ro phap ly, rdi ro giai
phdng mat bang, rdi ro chi phi xdy dung..., chling t6i lo ngai v& xu hudng di xuéng cla nganh trong
thdi gian téi. Tuy nhién, ching ti cho réng phan khic trung cap van tim thdy dong luc phat trién tir
nhu cau thuc cta thi trudng, va diéu nay sé& hd trg cho cac du &n hién tai cua PCL.
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Khuyén nghi va dinh gia
KHA QUAN vdéi gia muc tiéu 37.300 dong/co phiéu
Chuing toi khuyén nghi KHA QUAN vdi ¢6 phiéu PC1, gid muc tiéu 37.300 dong/co phiéu, cao han 15%
so V@i thi gid hién tai. Ching t6i sir dung phuong phap FCFF véi cac nhan dinh chinh vé (i) kha nang
duy tri thi phan trong mang xay I3p dién va san xudt cot dién, (i) t6c dd tdng trudng doanh thu tét
clia nhém thay dién va (iii) su dong gdp tir cac du an bat dong san trong phan khuc trung cap; va sau
do tinh toan thém gid tri s8 sach ctia cac khoan dau tu lién k&t trong mang khai khoang ctia cdng ty.
PC1 c6 k& hoach chia c6 tirc bang c6 phiéu 15% trong Q3/2018. Theo dd, gid muc tiéu cta ching toi
s8 diéu chinh v& muic 32.400 ddng/cG phiéu sau dot phat hanh trén.
Phuong phap Gia tri hgp ly (VND/cé phiéu) Gia tri hgp ly (VND/cé phiéu)
FCFF 36.574 31.803
Gia tri s8 sach cdng ty lién két/1 cb phiéu PC1 742 645
Gia muc tiéu 37.300 32.400
Ngudn: MBS Research
(Ty dong) 2018F 2019F 2020F 202iF 2022F 2023F 2024F 2025F Gia tri két thic (Terminal)
Dong tién tir HDKD 743 46 1177 378 390 404 342 379
Chi phi 13i vay sau thu& 123 166 187 179 161 144 128 112
Capex (696)  (775)  (394) (22) (22) (22) (22) (22)
FCFF 181  (551) 980 546 540 538 459 480 8.847
WACC & g
Hién gia dong tién 2018 - 2025 2.271 if 5%
Hién gia dong tién cudi ky du' phéng 5.353 Beta 0.2
rm 15%
Gia tri hgp ly ctia doanh nghiép 7.624 Re 7%
Gia tri hgp ly ctia vén chu sé hitu 4.224 Rd 7%
E/V 45%
S8 lugng CP dang Iuu hanh (triéu CP) 115,50 DIV 55%
Gia muc tiéu (VND) 36.574 WACC 6%
g 1%

Co cau Igi nhuan thay ddi trong giai doan 2018 — 2025

Bang 5: Két Qua Kinh Doanh 2018 — 2025

(Ty dong) 2017 2018F 2019F 2020F 2021F 2022F 2023F 2024F 2025F
Doanh thu thuén 3.161 4.910 3.966 4.851 3.787 3.808 3.829 3.851 3.874
Gid von hang ban 2.679 4.000 3.361 4.090 3.147 3.158 3.169 3.180 3.191
Lgi nhuan gop 481 910 605 761 640 650 660 671 682
Doanh thu hoat dong tai chinh 11 13 13 13 13 13 13 13 13
Chi phi tai chinh 103 127 143 195 216 195 175 156 137
Phan 13i hodc 1 trong cong ty lién doanh, lién két 1 0 0 0 0 0 0 0 0
Chi phi ban hang -17 27 20 22 8 8 8 8 8
Chi phi quan ly doanh nghiép 143 153 163 175 187 200 214 229 245
Lgi nhudn thuan tir hoat dong kinh doanh 263 616 292 382 242 260 277 292 306
Lgi nhuan khac 40 8 0 0 0 0 0 0 0
Lgi nhuan truéc thué 303 624 292 382 242 260 277 292 306
Lgi nhudn sau thué 256 512 248 321 203 219 233 245 257
Lgi nhuan sau thué cua cd dong cong ty me 237 497 233 304 186 201 214 226 237
Lgi nhuan sau thué cua cd dong khong kiém soat 20 15 15 17 17 18 19 19 20
Ngudn: PC1, MBS Research
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Ching t6i du phéng két qua kinh doanh giai doan 2018 — 2025 dua trén (i) nguon doanh
thu tuong d6i 6n dinh cia mang xay lap dién va san xuat cot dién, (ii) ké hoach phat trién
cac nha may thay dién va (iii) déng goép tich cu'c tir cac du’ an bat déng san. Cu thé:

e Doanh thu hoat ddng xay 18p dién udc dat 2.100 ty déng trong 2018, tdng 24% so véi muc
thap trong 2017. Trong cac nam ti€p theo, doanh thu du bao xoay quanh mirc 1.900 — 2.200
ty dong/nam va bién Igi nhuan gop thu hep t&r 14% con 11% t& 2020 nhu ching t6i da dé
cap trong cac phan trén. Xu hudng tang trudng doanh thu cla mang san xudt cot dién du
ki€n tuong tu nhu mang xay 1ap dién.

e Toc do tang trudng doanh thu nhdm thdy dién ky vong dat 67% trong 2018, 19% trong
2020 va 14% trong 2021 so vdi cung ky, tugng (ing vdi thai gian van hanh cac nha may Bao
Lam 3 (46 MW), Bao Lam 3A (8 MW) trong thang 11/2017, Méng An (30 MW) tur thang
7/2019, Bo Lac B (18 MW) va Sdng Nhiém 4 (6 MW) tir thang 9/2020.

e Du an My Dinh Plaza 2 va Thanh Xuan udc dem lai [an lugt 1.100 ty dong va 800 ty dong
doanh thu trong cac nam 2018 va 2020.

e Chi phi 13i vay tdng manh tir 2018 dén 2021 tugng (ng vdi thdi gian van hanh cac du an
mdi.

MO hinh du phéng cla chdng téi chua phan anh cac yéu to: (i) cac dy an thay dién mdi bén canh
nhiing nha may da dé cap trén day, nam trong muc tiéu tng cdng suét 300 MW ctia PC1 dén 2030,
(i) mang san xuat thiét bi dién véi doanh thu muc tiéu 1.100 ty dong/nam tir 2019 va (iii) sy dong
gop cla cac cong ty lién két.

Bi€u 11: Cd Cau Doanh Thu PC1 Bi€u 12: Cd Cau Lgi Nhuan Gop PC1
H Xay lap m San xuat cong nghiép m X4y lap m san xuat cong nghiép
® Kinh doanh BDS dau tuw ® Chuyén nhugng BDS m Kinh doanh BDS dau tu B Chuyén nhugng BPS
Thay dién Ban hang hda, vat tu Thay dién Ban hang hda, vat tu
Khac Khac
6,000 1,000
900
5,000 800
4,000 /00
600
3,000 i I | ! 500
[l ERERER 400 I ]
2,000 300 | |
1,000 200
100
X Lo 0 0 & K & XK & K« X 0 0 A & K & X o&o & K«
Y N QDD O Q "™ PN ) Q "™ X
NN @@x,&x@m,&w,&ﬂ,&i’,&m@m @\@\@\,@\,@x@e’,&m@m@ﬂ,&@@w(éﬁ’

Ngubn: PC1, MBS Research
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Phu luc
Tom tat bao cao tai chinh
Két qua kinh doanh (ty dong) 2017 2018F 2019F 2020F Chi s6 tai chinh 2018F 2019F
Doanh thu thuan 3.161 4.910 3.966 4.851 Kha nang sinh IGi
Gia v6n hang ban 2.679 4.000 3.361 4.090 Bién Igi nhuan gop 15% 19% 15% 16%
Lgi nhuan gép 481 910 605 761 Bién EBITDA 16% 18% 16% 16%
Doanh thu hoat dong tai chinh 11 13 13 13 Bién Igi nhuan rong 7% 10% 6% 6%
Chi phi tai chinh 103 127 143 195 ROE 10% 16% 7% 9%
Phan 13i hodc 16 trong cong ty lién doanh, lién két 1 0 0 0 ROA 4.4% 7.4% 3.0% 3.7%
Chi phi ban hang -17 27 20 22
Chi phi quan ly doanh nghiép 143 153 163 175 Tang trudng
Lgi nhudn thuan tir hoat dong kinh doanh 263 616 292 382 Doanh thu 5% 55% -19% 22%
Lgi nhuan khac 40 8 0 0 Lgi nhudn gop -9% 89% -34% 26%
Lgi nhuan trudc thué 303 624 292 382 Lgi nhudn trudc thué -24% 106% -53% 31%
Lgi nhudn sau thué 256 512 248 321 Lgi nhudn rong -22% 110% -53% 30%
Lgi nhuén sau thué cta cé dong cong ty me 237 497 233 304 EPS -22% 101% -56% 34%
Lgi nhuén sau thué ctia cd dong khong kiém soat 20 15 15 17

Thanh khoan
Can doi ké toan 2017 2018F 2019F 2020F Thanh todn hién hanh 1,69 1,97 1,93 1,72
Tai san ngén han 3.093 3.581 3.873 3.825 Thanh todn nhanh 1,10 1,51 1,32 1,49
1. Tién & tuong duadng tién 567 1.254 1.048 1.685 Ng/tai san 55% 55% 59% 59%
I1. Dau tu tai chinh ngan han 100 100 100 100 Ng/v6n ch sd hitu 1,21 1,21 1,45 1,47
III. Cac khoan phai thu ngén han 1.302 1.361 1.416 1.453 Kha nang thanh toan Iai vay 4,90 5,16 2,49 2,72
1IV. Hang ton kho 1.085 832 1.229 512
V. Tai san ngdn han khac 38 34 80 75 Pinh gia
Tai san dai han 3.121 3.691 4.320 4.532 Lgi sudt c8 tirc 0% 0% 4% 6%
1. Cac khoan Phai thu dai han 0 0 0 0 EPS (VND) 2.049 4.111 1.813 2.426
1. Tai san cd dinh 2.755 2.667 3.476 4.119 BVPS (VND) 24.364  28.459 28.954  29.306
1. Tai san ¢6 dinh hitu hinh 2.754 2.666 3.474 4.118
2. Tai san c6 dinh vo hinh 1 1 1 1
II1. B4t dong san dau tu 102 170 162 231
1IV. Tai san dd dang dai han 61 661 497 5
V. Dau tu tai chinh dai han 91 91 91 91
VI. Tai san dai han khac 111 102 94 86
Tong tai san 6.214 7.272 8.193 8.357
No phai tra 3.400 3.985 4.849 4.972
I. N¢ ngén han 1.833 1.815 2.002 2.225
1. Cac khoan phai tra ngan han 1.539 1.495 1.674 1.716
2. Vay & ng thué tai chinh ngan han 294 321 328 509
II. Ng dai han 1.567 2.170 2.847 2.748
1. Cac khoan phai tra dai han 40 40 40 40
2. Vay & ng thué tai chinh dai han 1.527 2.130 2.807 2.708
Vén chu sé hiru 2.814 3.287 3.344 3.385
1. Von diéu 1€ 1.155 1.328 1.328 1.328
2. Thing du vén c6 phan 711 711 711 711
3. Cac khoan Igi nhuan chua phan phdi 818 1.118 1.152 1.193
4. Chénh léch ty gia héi doai 0 0 0 0
5. Lgi ich 6 dbng khong kiém soat 130 130 153 153
Téng ngudn von 6.214 7.272 8.193 8.357

Ngudn: PC1, MBS Research
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CHUNG KHOAN MEB

Lién hé: Equity Research

MBS Equity Research

Pham Thién Quang - - Trudng bo phan

Nguyén Thi Huyén Duadng — ( — Trudng nhom khu vuc phia Nam

Bat déng san, Bao hiém Hang tiéu dung

Duaong Birc Hi€u Nguyén Thi Huyén Dudng (
Ngan hang Chirng khoan

Nguyén Thi Qué Anh Pham Viét Duy

Vat liéu xay dung, cao su tu nhién Dau khi, Ndng lugng

. . Nguyén Hoang Bich N
Nguyén Bao Trung guyen Hoang Blch Ngoc

Hang khdng Van tai
Nguy&n Nam Khoa Lé Khanh Ting

Du'gc pham
Nguyén Ding Thién

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xay dung dua trén mdc chénh 1éch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi
trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 ndm 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chiing khoan MB (MBS) la m6t trong 5 cong ty chiing khoan dau

tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS d3 trd thanh mdt trong nhitng cdng ty chng khoan hang dau Viét Nam cung cip cac dich

vy bao gdbm: moi gidi, nghién ctru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang uGi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat ddng cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai

Phong va céc viing chién Iudc khac, Khdch hang clia MBS bao gbm cac nha dau tu cd nhan va t6 chirc, cac 8 chirc tai chinh va doanh nghiép, La thanh

vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan

ly ng va Khai thac tai san MB (AMC), Cong ty CP Viét R.E.M.A.X (VIET R.E.M), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS cé ngudn luc I&n vé

con ngudi, tai chinh va cdng nghé dé& cd thé cung cap cho Khach hang céc san phadm va dich vu phli hgp ma rét it cac cdng ty chiing khoan khac cé thé

cung cap.

MBS tu’ hao dudc nhin nhan la:

= Cong ty moi gigi hang dau, diing dau thi phan mai gidi tir nam 2009.

= C6ng ty nghién clru c6 tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san pham nghién clru v& kinh t& va thi
trudng chling khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601

Webiste: www,mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cng ty CP Chitng khoan MB (MBS), Nhifng théng tin st dung trong bdo céo dugc thu thip

tlr nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching, Quan diém thé& hién trong bao cdo nay la cla (céc) tac gia va

khdng nhét thiét lién hé véi quan diém chinh thc clia MBS, Khéng mét thng tin cling nhu v kién ndo dugc viét ra nhdm muc dich quang céo hay khuyén

nghi mua/ban bat ky chirng khoan nao, Bao cao nay khéng dugc phép sao chép, tai ban bai bat ky ca nhan hodc t8 chlc nao khi chua dudc phép ctia MBS.
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