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CTCP TAP DOAN PC1 (HSX: PC1)

LN rong 2023 giam 70% svck do két qua kém tich cwe nhém thay dién va xay 13p.
Ngoai ra, chi phi tai chinh tiép tuc la ganh nang I&n &n mon bién LN.

= Tang trwdng EPS 2024/25 dat 405% svck/28% svck, dong Iwc tr mang méi nhw
khai khoang va BDS KCN, trong khi thdly dién va xay I&p phuc hdi tir nén thap.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi 32.200 ddng/cp.

KQKD 2023: Chi phi tai chinh tiép tuc la ganh nang Ié&n nhét

Doanh thu Q4/23 tang 10% svck, véi dong goép tr mang maéi la van hanh KCN, va
khai thac quang. Tuy nhién, LN rong Q4/23 gidm 64% svck do cac mang bién cao
ghi nhan két qua kém kha quan, lam gidm bién LN, cling nhw &p lwc chi phi tai chinh
tiép tuc duy tri. Ly ké& 2023, doanh thu giam 7% svck, chd yéu do két qua kinh
doanh &m dam tai cac nhém chinh 1a thay dién va xay 1ap, bu d&p mot phan tir két
qua kha quan nhém van hanh KCN, khai thac quing va san xuét cot sat. LN gop
gidm nhe 1% svck véi bién LN gop gidm 1 diém%. Tuy nhién, chi phi tai chinh ting
manh 28% svck tiép tuc la ganh nang I&n nhat véi chi phi 1ai vay tang 39% svck, &n
mon LN cla doanh nghiép. Mac du doanh thu tai chinh ting 104% svck, hd tro bdi
|4 ti gia trong Q4/23, LN rong c& nam van giam 70% svck, thap hon va hoan thanh
67% dy phéng MBS.

Trién vong 2024-25: Nhiéu dong lwc ting trwéng tir nén thap 2023

Nam 2024, dy kién PC1 ghi nhan tang trwéng doanh thu va LN rong lan lwot 30%
svck va 405% svck tir nén thap 2023, hé tro béi 1) Khai thac quang Niken van hanh
ca nam; 2) Bat dau ban giao Yén Phong IIA va ghi nhan l1ai LDLK; 3) Ky vong mang
xay l&p phuc hdi véi trién vong chinh dén tlr dw an dwérng day 500kV mach 3; 4) Chi
phi tai chinh gidm 16% svck, hd tro bdi 1ai vay ¢d xu huwéng gidm tw dinh.

Nhin sang 2025, dw kién doanh thu tiép tuc tang 5% svck, LN rong tang 28% svck
véi dong lwc tang tredng dén tr mang BDS Nha & véi Gia LAm 1 va BDS KCN voi
cac dy an cta Western Pacific bao gdm phan con lai ctia Y&n Phong IIA va KCN
Yén Lénh dw kién ban giao trong nam. Hon nira, ap lwc chi phi tai chinh ha nhiét dw
kién sé cai thién dang ké hiéu qua sinh |&i cta doanh nghiép.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 32.200 ddng/cé phiéu

Chung téi sir dung phwong phap dinh gia SOTP va dwa ra gia muc tiéu khéong déi
32,200d/cp dwa trén hai yéu té: (1) diéu chinh gidam dy phong EPS 2024-25 10%/7%
sv dw bao truéc, (2) chuyén mé hinh dinh gia sang 2024. Tiém nang ting gia bao
gdm 1) Chinh sach gia NLTT dwoc ban hanh sém; 2) Théi diém ghi nhan doanh thu
cac dw &n BDS s&m hon dy kién. Rui ro giam gia bao gdm 1) Gia Niken thap hon
dw kién; 2) Rui ro EI Nino kéo dai; 3) L&i vay neo cao lau hon dy kién.

Chi tiéu tai chinh

31/12/23 31/12/24 31/12/25 31/12126
Doanh thu thuan 7,803 9,925 10,951 11,353
Loi nhuén rong 137 690 880 840
Tang trwdng doanh thu thuan 0.7% 19.3% 8.5% 0.5%
Téng trudng LN rong 73.3% 405.2% 28.0% -2.3%
Bién LN gop 20.2% 20.9% 20.9% 20.4%
Bién EBITDA 25.6% 25.5% 25.9% 24.1%
ROAE 2.7% 12.3% 13.5% 11.3%
ROAA 0.7% 3.2% 3.8% 3.4%
EPS (VND/c4 phiéu) 470 2,218 2,830 2,701
BVPS (VND/c5 phiéu) 16,665 19,420 22,587 25,162

Ngudn: BCTC PC1, MBS dy phong va tdng hop
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KHA QUAN
Gia muc tiéu VND 32.200
Tiém nédng téng gié 15,0%

Thay déi trong yéu trong béo céo

Diéu chinh gidm dw phéng EPS 2024/25
10%/7% sv dw phong truéc

Théng tin ¢ phiéu
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 28.050
Cao nhét 52 tuan (VND) 30.750
Thap nhét 52 tuan (VND) 200.610
Vén héa (ty VND) 8.630
P/E (TTM) 55,1
P/B 1,7
Thi suét cb tirc (%) 0%
Ty 1& SH nwéc ngoai (%) 7,6%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Trinh Van Tuén 21.4%
Phan Ngoc Hiéu 5.0%
Khac 73.6%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung

Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan PC1 (HSX: PC1)
Luan diém dau tw & Khuyén nghi

Chuang t6i wa thich PC1 do:

e PC1 la doanh nghiép dau nganh trong Iinh vic xay 1ap dién, va téng
thadu EPC NLTT, c6 kinh nghiém tham gia nhitng du an xay I&p trong
diém. Chung t6i tin rdng doanh nghiép sé trung dwoc nhiéu géi thau gia
tri trong dw an dwdng day 500kV mach 3 doan Quang Trach — Phé Néi
véi tbng mirc dau tw 23.000 ty - dwoc cho la trong thm phat trién trong
nam 2024 cta EVN. Chuing tdi danh gia giai doan tiép theo cia nganh
NLTT dang dan dwoc khéi dong, theo do, véi vai trd 1a mét trong nhirng
tbng thau EPC uy tin, cung kha nang dam nhan nhirng dw &n quy md,
PC1 sé& hwéng loi tlr xu thé nay.

e PC1 tiép tuc mé& réng céng suat mang dién véi hai trong tam [a thay
dién va dién gi6. Dw kién doanh nghiép sé dwa vao van hanh 2 nha may
thay dién nhé bao gém Bao Lac A (30MW) va Thuwong Ha (13MW) trong
2025-27, dong thdi theo sat co hodi dau tw mot dw an dién gioé tai Quang
Tri. Chang t6i cho rang day la hwéng di thich hop, khi thay dién nhé co
vdn dau tw thap, va dem lai lgi nhuan cao do hwéng loi tir biéu phi tranh
dwoc. PC1 da chirng minh dwoc nang lwe trién khai va van hanh céac
dw &n dién gi6, doanh nghiép 1a mét trong sé it nhwng céng ty nhan
duwoc vay khoan vay t» ADB véi l&i sudt wu dai ~5-6%/ndm, day sé la
loi thé dé doanh nghiép trién khai cac dw &n méi trong twong lai.

e Giai doan 2024-25, PC1 dy kién ghi nhan tang truéng EPS dot bién dat
lan lwot 405% svck va 28% svck. Cac mang kinh doanh mii nhon da
dén thoi diém hai qua bao gébm khai thac quang Niken va BDS KCN.
Trong dai han, PC1 dang tich cyc tién hanh dau tw GD2 dy an khai thac
quang Niken trong 2025-30, va cling ddng th&i Ién ké hoach mé& réng
thém quy dat cho mang BDS khu céng nghiép khodng 1500-3000ha tw
nay dén 2030. Chiing t6i cho rdng sé& con nhidu cau chuyén dé dé cap
vé PC1 trong th&i gian t&i.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 32,200d/cp

Chung t6i st dung phwong phap dinh gia SOTP dbi véi cac hoat dong kinh
doanh ctia PC1. Chung t6i diéu chinh EPS 2024/25 giam 10%/7% sv dw phong
trwée, nhuwng gia muc tiéu khéng déi dat 32,200d/cp do ching t6i diéu chinh mé
hinh dinh gid sang nam 2024.

Chung t6i cho rang day la thoi diém thich hop dé tich IGy PC1 — doanh nghiép
c6 nhiéu cau chuyén trong ca ngan va trung han, dan di qua khdi khé khan trong
2023 va dy bao tang trwdng LN tbt trong giai doan 2024-25.

Tiém nang ting gia bao gom:

e S& c6 nhitng hwéng dan cu thé vé chinh séach gia cho NLTT va cac
doanh nghiép sé c6 di co s& dé trién khai dw an. Hd trg hoat dong xay
l&p va dau tw ngudn dién tét hon dw kién.

e Céac dy &n BDS nha & hoan thanh phap ly tbt hon dy kién va cac dy an
BDS KCN ghi nhan ti 1& hap thu va gia thué cao hon dw kién.
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Rui ro giam gia bao gém:

e Gia Niken duy tri xu huwéng gidm thap hon, anh hwéng dén bién LN gop.

e RUiro pha El Nino kéo dai &nh hwéng san lwgng thay dién.

e L&ivay cao kéo dai hon sé tiép tuc |a ganh ndng cho doanh nghiép.

Hinh 1: Téng hep dinh gia
Bang téng hop dinh gia SOTP

Phwong phap dinh gia tirng phan

Xay 1&p dién

BBS Nha &

BBS Khu céng nghiép (KCN)

bién

Khai khoang Niken

Dau tw vao Idlik (khong bao gém KCN)
(+) Tién va tvong duong tién
(-) No» vay
(-) Loi ich cb déng thiéu sb

Gia tri doanh nghiép

SLCP dang lwu hanh (triéu cp)

Gia tri méi cp (VND/cp)

Gia tri méi cp (lam tron, VND/cp)

Gié trj
ty déng

2,535

273
874
12,930
2,329
490
3,978

(11,072)

(2,336)
10,002
311

Hinh 2: So sanh doanh nghiép cung nganh

Phwong Phap

EV/EBITDA - 7,0x

NPV
NPV

FCFF - 10 nam
FCFF - 20 nam
Gia trj s6 sach Q4/23

Ty trong

32,162
32,200

Ngudn: MBS Research

Tén cong ty Ma cp Gia h'f@'} Gia mue Kh‘:“g’h'; Vénhea  P/EX) N ff’)'TDA ROE (%)
Bloomberg NGite  Noi té triéu USD TrLlpth 2024 Hign tai 2024 TrLlrth 2024 T“i’;ﬁ 2024
Doanh nghiép da nganh
CTCP Tap doan Ha Bo HDG VN Equity 27,450 32,300 Kha quan 336 11.6 8.5 1.4 1.2 7.1 6.5 125 15.4
CTCP Tap doan Bamboo Capital BCG VN Equity 8,550 NA KKN 184 60.4 NA 0.7 NA 21.8 NA 1.1 NA
CTCP Co Dién Lanh REE VN Equity 62,300 72,000 Kha quan 959 9.7 8.1 1.4 1.1 7.4 6.9 15.2 13.8
Trung binh 27.2 8.3 1.2 1.2 12.1 6.7 9.6 14.6
Doanh nghiép xay lap
CTCP Tw van Xay dwng Dién 2 TV2 VN Equity 40,900 NA KKN 102 48.9 NA 1.7 NA 23.4 NA 3.8 NA
CTCP FECON FCN VN Equity 14,550 NA KKN 88 57.9 NA 0.8 NA NA NA 1.4 NA
Vietnam Electricity Construction JSC ~ VNE VN Equity 6,310 NA KKN 22 30.9 NA 05 NA 115 NA 1.8 NA
Trung binh 45.9 NA 1.0 NA 17.5 NA 2.3 NA
Doanh nghiép thuy dién
CTCP Dién Gia Lai GEG VN Equity 13,200 NA KKN 183 32.8 18.6 1.0 1.1 10.1 8.7 2.4 51
CTCP Thuy dién Mién Trung CHP VN Equity 29,100 NA KKN 146 12.6 NA 2.2 NA 6.2 NA 17.3 NA
CTCP Vinh Son - Séng Hinh VSH VN Equity 49,500 NA KKN 421 11.9 NA 2.6 NA 5.9 NA 19.7 NA
Trung binh 19.1 18.6 1.9 1.1 7.4 8.7 13.1 5.1
CTCP Tap Poan PC1 PC1 VN Equity 27,950 32,200 Kha quan 353 55.1 125 1.7 1.3 9.5 6.9 2.4 12.3|
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Cap nhat két qua kinh doanh 2023

Chi phi tai chinh tiép tuc gay ap lwc Ién tang trwéng I nhuan

Hinh 3: KQKD Q4/23 & 2023

Tang
Tang trwdng sv Tang Svdw
trwéng quy trwéc trwéng phoéng
Pon vi: Ty dong Q4/23  svck (%) (%) 2023 svck (%) (%) Nhan xét
Doanh thu giam 7% svck, chu yéu do doanh thu dién va xay lap giam
Doanh thu 2.605 10% 17%  7.803 -71% 93% manh. Tuy nhién, doanh thu b sung tir BDS KCN va khai thac quing
cai thién da giam doanh thu trong 2023
Doanh thu mang dién Q4/23 giam 12% svck, kéo ca nam giam 15% swvck, chl
bién 414 -12% 9% 1.461 -15% 99% yéu do san lwong thly dién giam 39% svck. San lwong dién gié cai thién 8%
svck ho tror béi mua gio tbt va cac tuabin van hanh téi wu hon.
Doanh thu xay Iap Q4/23 giam 24% svck. Doanh thu ca ndm gidm 46% svck
Xay lap dién 1.137 -24% 138%  2.618 -46%  99% do hoat dong xay lap bao gdbm dau tw dwong day ciing nhw tong thau EPC
NLTT di&n ra 3m dam.
Doanh thu ban cét sét tang manh 378% svck, h trg doanh thu 2023 téng 80%
San xuét cong nghiép 420 378% 4%  1.165 80% 116% swck, dén tlr cac hop dong xuét khau trong nira dau nam va cung cép cot thép
cho dw an dwdng day 500kV trong Q4/23.
NI Doanh thu van hanh KCN NHIZ tang 76% svck trong Q4/23, doanh thu ca nam
Van hanh KCN 140 76% SR GO BB e sl el A el s T 1 0 T e @
Doanh thu BDS nha & Q4/23 tang 18x svck va tang 269% svck trong 2023 do
£ an N s trong Q3-Q4, PC1 ghi nhan doanh thu thanh Iy san thwong mai ctia mét s6 dw
Bat dong san nha & 133 1809% 239% 187 269%  B2% . i nhu My Binh Plaza 2, PCC1 Ha Dong Complex. Hoat dong phat trién
cac dy &n méi van chiing lai do nhing kho khan phap ly.
Doanh thu khai thac quing Q4/23 dat 124 ty dong do ghi nhan ban thém mét 16
. < uang tinh ~10 nghin tan, doanh thu ko dat ky vong do cudi Q4 gia Niken gidm
Khai thac qudng 124 NA %722 NA  80% gwanr? 20% xuéngg 16,000USD/tAn sv mirc 2o,yooou%D/tén 68, e
ndm dat 722 ty ddng vdi san luong woc tinh ~27,000 tan.
Khéac 237 8% 68% 1.036 3% 67%
LN gop Q4/23 giam 11% svck, bién LN gép giam 4 diém% chu yéu do LN
. 0p mang bién cao nhw thiy dién giam manh. LN gop ca nam di ngan
LN gop 449 11% 16% 1574 1% 9% J (-1 %?hf) tr boi LN g(}pytl]’ rhér?g méi nhw BDsgng .
quang.
Bién LN gop (%) 17% -4 d% -7 d% 20% 1d%
LN gép mang dién Q4/23 giam 21% swvck va 23% svck trong 2023, twong (rng
pién 223 -21% 16% 736 23% 105% da giam doanh thu. Bién LN gop giam 6 diém% do san lwgng thap, anh hwéng
dén hiéu qua van hanh nha may.
A 15 a LN gop xay lap Q4/23 giam 65% swvck, ca nam giam 54% swvck theo doanh thu
Xay lap dién 66 -65% 101% 231 -54% 81% giér?L FI)?:ié,nyLNngp dat99.1%, giam nhe 0.9 diérr?% swvck
Sén xult cong nghiép 44 154% 1% 116 116%  159% Bjén LN g?p sép xu_éjt cong nghiép't.én‘ng 1.7 diém% svck, ho tro béi gia nv dau
vao nhw sat, thép giam manh so Wi nén cao 2022.
Van hanh KCN 22 NA -56% 139 NA 88%
BAt dong san nha & 53 573% 260% 79 193%  90%
Khai thac quang 34 NA NA 231 NA 66%
Khéac 8 -313% 17% 36 64%  104%
Chi phi ban Chi phi ban h:c'zng &QLDN tang manh 114% svck do trong Q4/22 doanh nghiép
hang&QLDN 136 114% 30% 391 41%  118% ghi nhan khoan hoan nhap dw phong 23 ty trong khi trong Q4/23 trich lap 17 ty.
Chi phi ban hang &QLDN ca nam tang 41% svck.
EBIT 314 -29% -27% 1.182 -10% 85%
Lai/1& twr Idlk 4 -154% -185% 2 126% NA
Doanh thu tai chinh 58 38% 37% 105  104% 1309 DOANN thutai chinh tng 38% sk trong Q4/23, téng 104% svek trong 2023
chu yéu nho 1ai chénh léch ty gia tai Q4/23
Chi phi tai chinh Q4/23 tang 30% svck do chi phi lai vay tang va Q4/22 ghi nhan
S |5 ti gia 48 ty danh gia lai khoan vay cudi ky. Ca nam 2023, chi phi tai chinh
Chi phi tai chinh 215 30% -34% 980 28% 99% tang E;8% stk do cgi phi l&i vay tér:lg 39% :vck trong béi canh Iéﬁ vay neo cao
va dv ng vay di ngang.
LN trwéc thué 156 -48% 11% 381 -37% 73%
Bién LN truéc thué 6% -7 d% NA 5%  -2d%
Thué thu nhap DN 19 11% -53% 84 22%  125%
LN sau thué 137 -52% 36% 297 -45% 74%
Loi ich CDTS 67 NA 79% 160  108%  82%
LN rong Q4/23 giam 64% svck, kéo LN rong ca nam giam 70% svck véi
LN rong 71 -64% 11% 137 -70%  67% chi phi tai chinh tiép tuc 1a ganh ning. LN rong dat 137 ty dong, thap
hon va chi hoan thanh 67% dw phéng cua chting t6i.
EPS (d/cp) 205 -3% NA 395 -68% 67%
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Trién vong 2024-25: Nhiéu déng lwc tang trwedng tir nén thap
Mang Pién: Ky vong sw cai thién ttr nira cudi 2024

Thay dién: Theo Vién Nghién ctu Quéc té vé Khi hau (IRI), dw kién pha El Nino
sé dat dinh trong T12/23 va T1/24, sau d6 tiép tuc duy tri dén it nhat hét Q1/24,
tuy nhién dw kién pha thoi tiét sé chuyén sang trung tinh t&r T4-5/24 va dan bwéc
vao pha La Nina tlr T7/24. Do d6, chiing t6i ky vong san lwgng sé cai thién trong
ntra cudi 2024, cling la giai doan mua mua tai khu vuc dat thay dién cta PC1.
Dv kién san lwong thiy dién 2024-25 dat lan lwot 475 triéu kWh (+18% svck)
va 557 triéu kWh (+17% svck), dw phéng theo san lwgng trung binh 3 nam trong
qua khir. Gia ban dién ky vong tang 1% mdi nam theo gia dinh trwot gia, dat
1,359 ddng/kWh va 1,373 ddng/kWh, hé tro doanh thu 2024-25 dat [an lwot 646
ty déng (+19% svck) va 765 ty dong (+18% svck). Theo d6, dw kién LN gop
2024-25 sé dat 375 ty dong (+47% svck) va 364 ty déng (+12% svck).

Dién gi6: Trong 2024-25, ching t6i duy tri dw phéng san lwgng 6n dinh & mirc
450 triéu kWh (+0% svck) va 439 triéu kWh (-2% svck). Doanh thu theo d6 én
dinh & mirc 909 ty déng va 888 ty ddng, hd tro LN gop dat 544 ty dong va 524
ty déng trong 2024-25. Chang t6i cho rang nhém dién gié sé dem lai dong tién
4n dinh trong dai han, vé&i hiéu suat nha may tdi wu, trung binh dat 90-92% san
lwong thiét ké hang nam.

Hinh 4: Dw phéng két qua kinh doanh mang dién 2024-25

Céng suat San lwong thiét

(MW)  ké (trieu kWh) 2020 2021 2022 2023 2024F 2025F

San lwong 313 1,115 593 623 1,087 852 925 997
% svck 5% 74% -22% 9% 8%
Thay dién 169 620 593 513 669 402 475 557
Dién gio 144 495 = 110 418 450 450 439
Gia ban binh quan d/kWh 1,214 1,662 1,652 1,685 1,690 1,696
Thiy dién 1,214 1,357 1,320 1,346 1,359 1,373
Dién gio - 1,968 1,983 2,024 2,020 2,020
Doanh thu ty déng 720 912 1,712 1,452 1,555 1,653
% svck % 27% 88% -15% 7% 6%
Thy dién 720 696 883 541 646 765
Dién gio - 216 829 911 909 888
LN gép ty déng 418 517 999 754 851 867
% svck % 24% 93% -250 13% 2%
Thay dién 418 354 529 208 307 343
% bién LN gop % 58% 51% 60% 39% 48% 45%
Dién gio - 163 470 545 544 524
% bién LN gop % 75% 57% 60% 60% 59%

Ngudn: PC1, MBS Research

Vé tinh hinh phat trién cac dw an maéi, dw kién dau ndm 2024, PC1 sé tién hanh
kh&i cong xay dwng thém hai nha may thdy dién nhé gém Bao Lac A (30MW)
va Thwong Ha (13MW), dw kién khéi cong vao Q3/24 va di vao van hanh giai
doan 2025-26. Ngoai ra, PC1 van dang theo sat ké hoach diu tw mét dy an dién
gi6 trén b tai Quang Tri. V& tinh hinh chinh sach cho NLTT, Théng Tw 19 vé
cach xac dinh khung gia cho NLTT d& dwoc ban hanh tv dau thang 11/23 va sé
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c6 hiéu luc tr cudi thang 12/23. Chung téi cho réng day sé 1a co s& dé dam
phan gia dién gitra EVN va chi dau tw, tuy nhién van con qua sém dé danh gia
mirc gid mai cé thue sw dem lai hiéu qua kinh té 16n cho cac nha may.

Xay lap dién: Tap trung nguén lwc cho dw an trong diém — dwong day
500kV mach 3 doan Quang Trach — Phé Néi

Nhin sang 2024-25, chiing t6i dw phéng mang xay |&p sé& c6 sw phuc hdi tir mirc
nén thp 2023. Doanh thu dy kién dat lan lwot 4007 ty dong (+53% svck) va
4689 ty ddng (+17% svck). Theo d6, dw kién LN gop sé tdng 66% svck va 17%
svck dat 394 ty ddng va 461 ty déng véi mire bién LN gop 6n dinh & murc trung
binh 3 ndm ~9.8% v&i dong lwc dén ti:

Hinh 5: Hoat dong xay I&p phuc hdi sé hé tro’ cai thién doanh thu tir
2024, vé&i dong lwc chinh la dwong day 500kV mach 3

9,000

Sw quyét thm clGa Chinh pha, ddy manh thyc hién dwéng day 500kV
mach 3 doan Quang Trach — Phé Néi. Tinh dén hét T1/2024, gié trj tring
thau ctia PC1 dat ~2,100 ty ddng (bao gdm ca xay I&p va cung cép cot
thép, thiét bi). Trao déi véi doanh nghiép, viéc day nhanh tién d6 dw &n
doi hoi sé lwong I&n nha thadu tham gia. Do d6, xay I&p dwdng day
500kV, vén chi danh cho sé it nha thau cé nang lwc, dwoc dan trai khi
Chinh Phi phan nao ha tiéu chudn dau thau, tao diéu kién cho nhiéu
doanh nghiép tham gia hon, va lam tang tinh canh tranh trong qua trinh
d4u thau. V&i quan diém than trong, ching t6i du kién gia tri backlog ky
m&i cho dy an sé vao khoang 4,000-5,000 ty déng. Theo dd, ching toi
dw kién téng gia tri back-log ki mai cia PC1 giai doan 2024-25 sé dat
trung binh khodng 7,500 ty ddng, twong dwong ké hoach cua cong ty.

Vén dau tw xay dwng ctia EVN dy kién dat 102,000 ty ddng trong 2024,
tang 10,000 ty sv 2023. Chung t6i danh gia ké hoach kha thi khi gia dién
ban 1& ting ~8% trong 2023, va dw kién tiép tuc ting trong 2024, hd tro
dong tién dau tw cta EVN va trién vong thj trwdng xay lap dién.

Chung t6i cho rang hoat déng téng thdu EPC dién gié cta PC1 sé khoi
sac hon tir 2024, hé tre béi thong tw xac dinh khung gia cho NLTT chinh
thirc c6 hiéu lwc tr T12/23.
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Hinh 6: Theo d6, LN gép ciing sé phuc héi v&i bién LN gép duy tri &
mirc 6n dinh ~9.8% trong giai doan 2024-25
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Ngudn: PC1, MBS Research
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Khai thac quéng: Gia Niken dw kién sé di ngang trong trung han

Nhin sang 2024-25, dv kién san lwong quéng tinh thu dwoc dat 35,000 tAn mdi
nam (+33% sv 2023) khi nha may van hanh téi da cong suét, dem lai doanh thu
2024-25 lan lwot 14 1,134 ty dong va 1,138 ty dong. LN gop dw kién dat 449 ty
ddng va 451 ty ddng, bién LN gop dw kién khodng 40% véi gid dinh gia Niken
sé duy tri & mlre trung binh 17.000USD/tan.

Trong ngdn han, hién tai gia Niken dang c6 dau hiéu tao day va ting I1&n
17,000USD/tan t» mirc day ~15,500USD/tan, tuy nhién, sé& khé dé c6 mét xu
hwéng téng gia Niken manh trong ngén han khi nha tiéu thu I&n nhét 1a Trung
Qudc van gép khoé khan trong qua trinh phuc hdi kinh t&. Hon niva, theo IEA, thi
trwong Niken khdéng co dong lwc tang gida khi & phia cung, Indonesia va
Philippines, hai nha cung cdp quang Niken Ién nhat thé gisi lién tuc mé réng
san xuét, trong khi nhu cau dang chwa bat kip. Tuy nhién, nhin dai han hon, nhu
cau ngay cang tang cla san xuét pin xe dién va cac san pham phac thai thap
sé layéu té hé tro gia Niken. Hién tai chiing tdi van gia dinh gia Niken trung binh
~17.000USD cho giai doan 2023-30 dé thé hién quan diém than trong vé nganh.

Hinh 7: Téng hop dw phéng két qua kinh doanh khai thac quing Hinh 8: Gia Niken c6 xu hwéng tao ddy. Tuy nhién, nhiéu dw bao than

Niken trong giai doan 2024-27 trong vé viéc gia Niken c6 thé ting manh trong 2024 (Bon vi: USD/tan)
2023 2024 2025 2026 2027 50.000
San lwong quang tinh (tin) 26,250 35,000 35,000 35,000 35,000 45 000
San lugng Niken (tén) 1,654 2,205 2,205 2,205 2,205
San lvgng Bong (tan) 269 359 359 359 359 40.000 +
San lwgng Cobalt (tan) 42 56 56 56 56 35 000 4
- % 30.000 4
Gia Niken (USD/tén) 17,000 17,000 17,000 17,000 17,000
Gia Bong (USD/tan) 8,400 8400 8800 9,000 9,000 25.000 1
Gia Cobalt (USD/tan) 33,420 33,420 33,420 33,420 33,420 20.000 4
Doanh thu (ty déng) 722 1,134 1,138 1,140 1,140 13.000 1 17,000USDitén
LN gdp (ty dong) 254 449 451 452 452 10.000
Bién LN gép (%) 35% 40% 40% 40% 40% —
LN rong (ty dong) 84 220 229 238 246
A N 0 T T T T T T T T T T T
Bién LN rong (%) 12% 19% 20% 21% 22% 05/18 1118 0519 11/19 05/20 11/20 05/21 11/21 05/22 11/22 05/23 11/23

Ngudn: PC1, MBS Research

Bat dong san KCN: Yén Phong IIA sé& ban giao trong 2024-25

Trong giai doan 2024-27, WP dy kién ghi nhan doanh thu ttr hai KCN Yén Phong
lIA (150ha) tai Bac Ninh va KCN Yén Lénh (70ha) tai Ha Nam. Day déu la hai
trung tdm cdng nghiép trong diém tai phia B&c, thu hat nhiéu doanh nghiép ca
trong nwéc va FDI. Theo Savills, gia thué KCN tai B&c Ninh d& tdng manh 48%
svck va 45% svck tai khu viee Hwng Yén trong 2023. Chung t6i danh gia véi ti 1é
l&p day ludn duy tri & mirc cao, ngudn cung thap hon nhu cau thuc té, va cac
cht dau tw ngady cang nang cao tiéu chuén va chét lwong dich vu da day murc
gia tai khu virc tang manh. Hién tai, Yén Phong IIA dang nhan dat coc véi mic
gia cho thué dat 158-160USD/m2/ky thué. Chung t6i gid dinh dw &n c6 thé ban
giao va hap thu lan lwot 60% va 40% trong 2024-25 va mang lai 3.256 ty dong
doanh thu. Mat khac, ching t6i ky vong KCN Yén Lénh sé bat diu ban giao tiy
2025, dem vé 1.037 ty ddng trong 2025-26. Chang t6i dw kién ca 2 dy &n sé
doéng goép lan lwot 172 ty va 82 ty ddng cho LN LDLK ctia PC1 trong giai doan
2024-26, phan bd chd yéu vao hai nam 2024-25.
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Hinh 9: Gia thué trung binh cac trung tam cong nghiép I&n phia Bé&c tang manh trong
2023, ho tro b&i nhu cau cao trong khi nguon cung tang cham
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Béc Ninh

BGig thué binh quan (USD/m2/ky thué - Trai)

trong mo hinh dinh gia khi c6 thém théng tin mai.

Hinh 10: Phan bd doanh thu cac dw an bat dong san KCN giai doan

2023-26 (Bon vi: Ty dong)
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Nguén: Savills, MBS Research

DPbi véi KCN NHIZ, khodn dau tw sé dem lai dong doanh thu 2024-25 én dinh
dat lan lwot 649 ty ddng va 655 ty ddng, LN rong dat 72 ty ddng va 73 ty déng
dén tlr cung cép dich vu va ban dién cho khach thué. Ngoai ra, PC1 dang chuan
bi dau tw GD2 KCN NHIZ (200ha) dy kién s& hiru 100%. Hién tai doanh nghiép
dang tich cwc trién khai khau cap phép va sém nhét trong 2024 sé cé day du
chirng nhan dau tw dé tién hanh gidi phéng mét béng va cac cong tac xay dung.
Chuing t6i nhan thay day sé la tiém nang trong dai han cta PC1 va sé cap nhat

Hinh 11: Phan bd LN déng gop cho PC1 céc dw an bat dong san KCN
giai doan 2023-26 (Born vi: Ty dong)

2023 2024 2025 2026 Tong 2023 2024 2025 2026 Téng
Yén Phong IIA 0 1,826 1,430 0 3,256 Yén Phong IIA 100 86 0 187
Yén Lénh 0 0 723 314 1,037 Yén Lénh - 0 56 26 2
NHIZ 644 649 655 661 2,610 NHIZ 72 73 73 74 292
Téng 644 2,475 2,808 975 6,902 T5ng 72 173 216 100 561
Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research
Hinh 12: Téng hop dw phéng doanh thu va LN gop theo mang giai doan 2024-25
2023 %ty trong 2024 Ysvek %ty trong 2025 Ysvek %ty trong
Doanh thu 7,803.0 9,924.5 27.2% 10,951.1 10.3%
bién 1,460.8 18.7% 1,555.0 6.4% 15.7% 1,652.8 6.3% 15.1%
Xay |&p dién 2,618.2 33.6% 4,007.7 53.1% 40.4% 4,689.7 17.0% 42.8%
San xuét coéng nghiép 1,165.0 14.9% 1,510.2 29.6% 15.2% 1,217.8 -19.4% 11.1%
Van hanh KCN 614.1 7.9% 649.5 5.8% 6.5% 655.3 0.9% 6.0%
BAt dong san nha & 187.2 2.4% 53.4 -71.5% 0.5% 534.7 901.1% 4.9%
Khai thac quang 722.1 9.3% 1,134.3 57.1% 11.4% 1,137.8 0.3% 10.4%
Khéac 1,035.6 13.3% 1,014.4 -2.0% 10.2% 1,063.0 4.8% 97%
LN gop 1,566.1 2,073.4 32.4% 2,289.3 10.4%
Bién LN gop 20.2% 20.9% 0.7 diém% 20.9% 0.0 diém%
bién 736.2 47.0% 850.9 15.6% 41.0% 867.3 1.9% 37.9%
Xay 1ap dién 237.2 15.1% 394.6 66.4% 19.0% 461.8 17.0% 20.2%
San xuét céng nghiép 116.2 7.4% 164.8 41.8% 7.9% 118.7 -28.0% 5.2%
Van hanh KCN 138.6 8.8% 162.4 17.2% 7.8% 163.8 0.9% 7.2%
BAt dong san nha & 79.1 5.0% 24.9 -68.5% 1.2% 198.0 695.3% 816%
Khai thac quang 231.0 14.8% 449.4 94.5% 21.7% 451.2 0.4% 19.7%
Khac 35.5 2.3% 26.5 -25.5% 1.3% 28.5 7.8% 1.2%
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Tong hop dw phéng két qua kinh doanh 2024-25

Hinh 13: Téng hop dw phéng 2024-25

A% A%

Pon vi: Ty dong 2023 2024 %svck  svdw 2025 %svck  svdw| Nhan xét
bao cii bao cii
Doanh thu 7,803 | 9,925 27% -4%| 10,951 10%  -5.4%
bién 1,461 1,555 6% -1%| 1,653 6% -6%

Biéu chinh gidm doanh thu xay I1&p 2024/25 14%/12, phan anh dw phéng
Xay 14p dien 2,618 | 4,008 53% -14%|( 4,690 17% -12%| than trong hon V& trién wong tring thau duwdng day 500kV va thoi diém
B6 Cong Thuong dua ra khung gia NLTT tir cubi 2024.

Piéu chinh tang doanh thu cung cép cot thép 2024 1&n 50% do doanh
San xuét céng nghiép 1,165 1,510 30% 50%]| 1,218 -19% 5%| nghiép tring dwo'c nhidu géi thau cung cép thiét bi cho dw an dwong
day 500kV hon dy kién tir dau 2024.

Van hanh KCN 614 649 6% 2% 655 1% 2%
Biéu chinh gidm doanh thu BDS nha & 2024 73%, t&ng dy phéng doanh
B4t dong san nha & 187 53 -711% -73% 535 901% 29%| thu 2025 29% do Iti théi diém ban giao PC1 Gia Lam sang 2025 do
nhirng khoé khan trong khau hoan thién phap ly.

Khai thac quang 722 ( 1,134 NA 0%| 1,138 0% 0%

Khac 1,036 | 1,014 -2% -4%| 1,063 5% 0.7%

LN goép 1,566 [ 2,073 32% -2%| 2,289 10% -3%)|

Bién LN gép (%) 20% | 21% -0.8d% -0.2d% 21% 00d% 0.6d%

Pién 73| 851  16%  7%| 867 s g S8 G G LY g8 0 B e 7%, 2200 0l Coz i U, 20 g
tang tot hon dw kién tir nhom dién gid, cai thién bién LN gop.

Xay lap dién 237 395 66% -23% 462 17% -21%)| Diéu chinh gidam LN gop xay 1&p 2024/25 twong (rng theo doanh thu.

San xuét céng nghiép 116 165 42% 92% 119 -28% 19%

Van hanh KCN 139 162 17% 2.1% 164 1% 1.7%

BAt dong san nha & 79 25 -69% -57% 198 695% 32%

Khai thac quang 231 449 NA  -4.4% 451 0% -4.4%

Khac 36 26 -25% -5% 29 8% -5%

Chiphiban hang&QLDN  (391)| (375)  -4%  7%| (@42) 18% = 9% 2':‘; t‘;}’;'(;";:jzgt ::gl 22?:3nhZEpgﬁgnL?rgnzozzgf thém 7%/9%, trong

EBIT 1,182 | 1,698 44% -3%| 1,847 9% -5%

Biéu chinh gidm l1ai LDLK 2024 di 27% va t&ng dy phéng 1ai LDLK 2025
Lai/I5 tur Idlk 2 106 6649%  -27% 139 31%  45%)] lén 45% do dAy mot phan tién do ban giao ¢4t Yén Phong lIA tir 2024
sang 2025 theo quan diém than trong hon.

Diéu chinh giam doanh thu tai chinh 2024/25 di 43%/17%, phan anh
Doanh thu tai chinh 195 127  -35%  -43% 193 52%  -17%| lwong tién mét thap hon dw kién tinh dén cudi 2023, kéo theo dw phéng
doanh thu tién giri gidm trong cac nam tai.

Chi phi tai chinh (980)| (804) -18%  -4%|  (789) 2%  -0.2%
LN truéc thué 381| 1,091 187%  -13%| 1,358 25% 7%
Thué thu nhap DN 64)| @50) 78% % (219)  46% 4%
LN sau thué 207 | 941 217%  -12% 1,139 21% 9%
Loi ich CDTS (160)| (251) 57% -3.3%| (259 3% 6%
EPS (d/cp) 439 2,218  405%  -10%| 2,830 28% %

Ngudn: PC1, MBS Research
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BAO CAO TAI CHINH

B4o céo két qua HDKD 31/12/23 31/12/24  31/12/25 31/12/26 Béo céo Iwu chuyén tién t¢ 31/12/23  31/12/24 31/12/25 31/12/26
Doanh thu thuén 7803 9925 10,951 11,353 LN truoc thué 381 1,001 1,358 1,342
Gia vén hang ban (6,229) (7,851)  (8,662)  (9,035) Khéu hao 776 638 686 688
Loi nhuan gop 1,574 2,073 2,289 2,318 Thué da nop (103) (150) (219) (223)
Chi phi quan ly DN (335) (352) (375) (417) Cac khoan diéu chinh khac (107) (236) (463) (296)
Chi phi ban hang (56) (24) (67) (69) Thay dbi VLD 3 (519) (144) 31
LN tir HDKD 1,182 1,698 1,847 1,832 LCTT tir HDKD 950 823 1,219 1,542
EBITDA thuan 1,958 2,336 2,533 2,520 Déau tw TSCD (385) (351)  (1,349) (738)
LN trwéc thué & lai vay 1,182 1,698 1,847 1,832 Thu tir TL, nhwong ban TSCD 168 - - -
Thu nhap lai 195 127 193 224 LCTT twr dau tw 59 (1,222)  (1,481) (803)
Chi phi tai chinh (980) (804) (789) (703) Thu tir PH CP, nhan gép VCSH 3 B B n
Thu nhéap rong khéac (18) (36) (32) 37) Tién vay rong nhan dwoc (1,371) 331 302 (349)
TN t cac Cty LK & LD 2 106 139 26 Dong tién t HDTC khac 15 227 181 34
LN trwéc thué 381 1,091 1,358 1,342 Cb tire, LN d4 tra cho CSH (124) (60) (77) (73)
Thué TNDN (84) (150) (219) (223) LCTT tir hoat dong TC (1,476) 498 406 (388)
Loi nhuan sau thué 297 941 1,139 1,119 Tién & twong dwong tién dau ki 2,581 2,112 2,211 2,356
Loi ich c¢b dong thiéu sb (160) (251) (259) (279) LC tién thuan trong nam (468) 99 145 351
Lo nhuan rong 137 690 880 840 Tién & twong dwong tién cudi ki 2,113 2,211 2,356 2,707
Chi tra cb tic (124) (60) 77) (73)
Loi nhuan gitr lai 13 630 804 767
Bang can dbi ké toan 31/12/23 31/12/24  31/12/25 31/12/26 Cac chi sé co ban 31/12/23  31/12/24 31/12/25 31/12/26
Tién va twong duong tién 2,112 2,211 2,356 2,707 Tang trwéng doanh thu thuin 0.7% 19.3% 8.5% -0.5%
DAu tw ngan han 769 1,767 2,093 2,382 Tang treéng EBITDA 89.7% 143.6% 108.8%  99.2%
Phai thu khach hang 2,817 3,643 4,145 4,268 Tang treéng LN tr HDKD -37.1% 186.6%  24.5% -1.2%
Hang tdn kho 921 1,233 1,256 1,218 Tang trwdng LN trudc thué -70.3% 405.1%  27.6% -4.6%
Tong tai san ngén han 6,860 9,158 10,184 10,924 Tang tredng LN rong -73.3% 356.2%  23.4% -4.6%
Tai san ¢6 dinh 9,509 9,043 8,907 9,446 Tang trwéng EPS -73.3% 356.2%  23.4% -4.6%
Xay dwng co ban dé& dang 107 281 1,079 590
BDS dau tw 146 146 146 146 Bién LN gop 20.2% 20.9%  20.9%  20.4%
DAu tw vao cong ty con - - - - Bién EBITDA 25.6% 25.5% 25.9% 24.1%
Dau tw vao cong ty LDLK 1,607 1,713 1,852 1,879 Bién LN rong 1.8% 7.0% 8.0% 7.4%
Khoén dau tw dai han khac 761 751 870 935 ROAE 2.7% 12.3%  135%  11.3%
Téng tai san dai han 13,365 13,169 14,091 14,232 ROAA 0.7% 3.2% 3.8% 3.4%
Téng tai san 20,225 22,327 24,274 25,155 ROIC 0.8% 3.5% 4.2% 3.9%
Vay & ng ngén han 2,838 2,626 2,626 3,840 Vong quay tai san 0.4 0.5 0.5 0.5
Phai trd nguwoi ban 1,049 1,427 1,616 1,708 CA tirc chi tra/LN rong 90.4% 8.7% 8.7% 8.7%
Phai trd ngén han khac 821 1,188 1,324 1,311 Téng no vay/VCSH 147.8% 132.2% 118.2%  103.0%
Téng ng ngén han 4,709 5,241 5,566 6,858 No vay rong/VCSH 118.7% 105.8%  93.7%  77.7%
Vay & ng dai han 7,902 8,445 8,747 7,185 No vay rong/Téng tai san 42.7% 39.7%  37.1%  33.1%
Céc khoan phai trd khac 347 266 341 412 Kha nang thanh toan lai vay 1.4 2.1 2.3 2.6
Téng no dai han 8,249 8,711 9,089 7,597
Téng n¢ 12,957 13,952 14,655 14,455 $6 ngay phai thu 131.8 134.0 138.2 137.2
Sé ngay nam gil hang tén kho 54.0 57.3 52.9 49.2
Vén diéu l& 3,110 3,110 3,110 3,110 $6 ngay phai tra tién ban 61.5 66.3 68.1 69.0
Thang du vén cb phan - - - -
Cb4 phiéu quy - - - - Kha nang thanh toan ngén han 15 17 1.8 1.6
LN gi® lai 956 1,586 2,389 3,156 Kha nang thanh toan nhanh 1.3 1.5 1.6 1.4
Cac quy thuoc VCSH 1,117 1,344 1,525 1,559 Kha nang thanh toan tién mat 0.6 0.8 0.8 0.7
Vén chd sé hiru 5,183 6,040 7,024 7,825
Loi ich cb dong thidu sé 2,085 2,336 2,595 2,874
Téng vén chl s& hivu 7,267 8,376 9,620 10,700 binh gia
Téng ng’ va VCSH 20,225 22,327 24,274 25,155 EPS (dbng/cp) 470 2,218 2,830 2,701
BVPS (dbng/cp) 16,665 19,420 22,587 25,162
P/E (1an) 55.1 11.7 9.2 9.6
P/B (1&n) 1.6 1.3 11 1.0
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thei diém cong b song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cdia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hiru cia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TU MBS

Khuyén nghi dau tw cd phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thei diém cong bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i cta cb phiéu nam trong khoang tir -15% dén 15%

KEM KHA QUAN  Kha n&ng sinh I&i cGa cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén hoéa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén hoéa thi trudng gia quyén
KEM KHA QUAN Céc c¢d phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 béi Ngan hang TMCP Quan do6i (MB) vai tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu ndm phat trién, MBS d3 tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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