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CTCP XAY LAP PIEN 1 (PC1 - HOSE)

HONG TIN CO PHIEU

Gia c6 phiéu (ddng/cp) 36,300.0
Gia muc tiéu (d6ng/cp) 42,300.0
Tiém nang tang/giam (%) 16.5
Gia tri von hda (ty dong) 3,551.6
KLCP luu hanh (triéu cp) 97.8
P/E Trailing (x) 12.1
P/B () 1.3
P/E VN-Index (x) 16.8

Két qua kinh doanh 2012-2016 (ty dong)
mDoanh thu thuan Lgi nhudn rong
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Co cau cd dong (cap nhat thadng 06/2017)

Nhém dng
Trinh Vin
Tuﬁn,C:EJ
ndi bd va
céc thanh

viénlién
CAcCB quan
khic . 33.03%

Ngudn: PCC1, MSI

Chuyén vién Phan tich

Lé Ngoc Han - hanln@msi.com.vn

Khuyén nghi: MUA

TONG QUAT VE DOANH NGHIEP

CTCP Xay lap dién (PC1) dugc thanh 1ap vao ndm 1963, trai qua
hon 50 ndm xay dung va phét trién, Cong ty da tao diu &n dam
nét trén toan bo hé théng mang Iudi van hanh va truyén tai dién
Qudc gia bang nhitng du an, cdng trinh dudng day va tram véi quy
mo I8n, chat lugng cao. La cong ty dau nganh trong linh vuc xay
I3p dién & Viét Nam vdi thi phan chiém xady lam 35% (ngudn PC1,
nam 2016), PCC1 d& thuc hién thanh cdng nhiéu hgp déng téng
thau EPC, PC va hoan thanh hang chuc nghin km duGng day
500kV, 220kV, 110kV, 35kV, cac tram bién ap 500kV véi tdng cdng
sudt hang chuc nghin MVA, cic hé thdng thdng tin vién thong,
dudng day cap quang. PC1 cd cac mang hoat dong kinh doanh nhu
sau:

e Xay l3p dién,

e San xuét cdng nghiép, san phadm chinh 13 cot dién cao thé

e Thuy dién

Bat dong san

Trong d6, mang xay 1ap dién 1a mang cd vai tro chl chét véi ty 1€
dong gop doanh thu va Igi nhuan gop trén 50%. Mang thay dién
chi chiém ty & nhé trong doanh thu va Igi nhuan gop do nha may 2
thay dién dau tién mdi di vao hoat dong vao cudi nam 2016. PC1
dat k& hoach tdng trudng binh quan hang nam dat 20% trong giai
doan 2016-2020, tdng doanh thu d&n ndm 2020 dat mirc 400 triéu
USD véi ty sudt Igi nhuan trén doanh thu dat 7-10%.

CO CAU CO PONG

Sau khi thuc hién 2 dot phat hanh ¢ phiéu trong thang 6/2016 va
thang 9/2016, cd ciu cd déng clia doanh nghiép da co su thay doi
dang ké khi c6 su xuét hién clia cd dong nudc ngoai. Theo do, quy
Vietnam Enterprise Investments Limited (VEIL), thu6c Dragon Capi-
tal da trg thanh ¢ déng chién lugc cua PCC1 véi ty 1€ ¢6 phan ndm
gilt 15,2%. C6 dbdng I6n nhat cta PC1 13 Chu tich HDQT kiém
Téng Gidm déc Trinh Van Tudn ndm gill 20.8% c6 phan. Ngoai ra
cd déng ndi bd va cac thanh vién lién quan nam gilr khoang 12.2%
cd phan cua Coéng ty. Cac c¢6 ddng khac gilr lugng c6 phan con lai
la 51,7%.
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1H2017

Doanh | Lgi nhuan | Doanh | Lgi nhuan
thu gop thu gop

Tang truéng yoy

Doanh thu/
Lgi nhuan
(ty dong)
Xayldp | 8419 | 138.1 | 1.5% | -3.4%
SXCN 152.4 21.3 -32.7% | -67.1%

B4t dong san| 8.2 45 |-98.0%| -95.8%
Thay dién | 110.7 66.4

Cachoat | ., 17.3  |180.1%| 64.0%
dong khac

Co cau doanh thu 1H.2017

Cac hoat ddng
khac; 19.5%

Thay dién; 8.0%

B3t diing san; ¥y |ap; 60.9%

0.6%

Trién vong kinh doanh 2016F - 2019F
(ty dong)
Doanhthuthuan mLginhuan gop M Lginhuan rong
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1,000.0 907.4

512.1 499.2 498.
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Ngudn: PC1 BCT, MSI du’ phong

Két qua san xuat kinh doanh 6 thang dau nam 2017

Doanh thu va Igi nhuan gop 6 thang dau nam 2017 lan lugt dat

1,136.6 ty dong va 247.6 ty dong (giam [an lugt 29% va 24% so

v@i cung ky 2016). Doanh thu quy 2 dat mic 816.2 ty dong (giam

11.3% so vdi cung ky 2016) va Igi nhuan dat 64.7 ty dong (giam

15.7% so vdi cung ky). Trong d6, mang san xuat cong nghiép va

b4t ddng san sut giam la yéu td chinh lam tdng doanh thu giam

manh.

e Doanh thu va Igi nhudn san xuat cong nghiép giam lan lugt
32.7% va 67.1%, bién Igi nhudn gép giam hon 50%. Nguyén
nhan chd yéu la do gid nguyén vat liéu dau vao thép tam tang
cao nlra dau 2017. Trong cd cau chi phi, gia nguyén vat liéu
chiém ty trong 70% do dd viéc bién dong gia thép cé anh hudng
I6n dén Igi nhuan cla mang nay.

¢ Bat dong san trong nira dau 2017 giam manh do khong cé du an
bat dong san dugc ban giao trong giai doan nlra dau 2017. Tuy
nhién, du an My Dinh plaza 2 m& ban dau quy 1/2017 va da ban
dudc 100 can ho, du kién sé ghi nhan doanh thu vao quy 2-3
nam 2018.

e Linh vuc kinh doanh thuly dién trong nira dau ndm 2017 ghi nhan
doanh thu (dat 110.7 ty d6ng) va Igi nhuan (dat 66.4 ty dong) do
2 nha may Trung Thu va Bao Ldm 1 bat dau hoat dong tur cudi
nam 2016.

e Trong 6T.2017, PC1 ghi nhan khoan 16 5.85 ty dong tlr cdng ty
lién két, lién doanh, gidm 3.7 lan so vdi cung ky. Hoat dong dau
tu’ vao cong ty lién két dugc ky vong co thé déng gdp Igi nhudn
cho c6ng ty bat dau tir cubi nam 2017.

Du phéng KQKD giai doan 2017F - 2019F

Trong giai doan 2017 - 2020, Cong ty s€ dau tu manh cho linh vuc

san xuat cong nghiép dé& ma réng quy moé san xudt két cau thép

ma kém, cung cip cho thi trudng ndi dia va day manh xuét khau;
cling nhu két hdp vdi dau tu mdi san xudt vat tu thiét bi nganh
dién nham phuc vu cho tdng trudng clla mang nay va nang cao
nang luc canh tranh trong qua trinh thuc hién goi thau EPC. Theo
do, Cong ty dat muc tiéu dén nam 2020 sé dat doanh thu 400 triéu

USD, dén nam 2025 sé dat doanh thu 1 ty USD. Phan ddu dat muic

tang trudng binh quan la 22% - 25%/nam, bién Igi nhuan la 7% -

10%. Chung t6i du phéng két qua kinh doanh cad nam 2017 udc

dat 2,654 ty doanh thu thuan (-11.8%) va 316 ty Igi nhuan rong (-

11.5%). Tuy nhién, két qua kinh doanh ndm 2018 sé rat kha quan

do céc du an thly dién bt dau tao ra dong tién én dinh ciing nhu

bat dong san ti€p tuc mang lai doanh thu.
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Trién vong phat trién 2018

Mang xay lap dién

Nhu cau dién ndng dudc du béo téng trudng di ddi véi qua trinh ddy manh cdng nghiép hda sé 1a ¢ hdi cho PC1 ciing
nhu cac doanh nghiép cung nganh. Trong nam 2018-2019, PC1 du kién sé ghi nhan muc tang trudng cao doanh thu
nh& du &n dudng day 500kV mach 3 du kién khdi cdng vao thang 09.2017. D4y la du an dudc EVN giao cho Téng cong
ty Truyén tai dién Qudc gia, khach hang chinh ctia PC1. Bén canh dé, PC1 c6 ké hoach md& rong dau thau ra nudc ngoai
va du ki€n cong trinh nudc ngoai s& ddéng gdép khoang 10% doanh thu trong cadc ndm 2019-2020.

Mang san xuat cong nghiép

Mang san xuat cong nghiép trong nam 2018 ky vong dugc hudng Igi tir viéc ban hang cho du an dudng day 500kV
mach 3, ciing nhu viéc ddy manh ky két hgp ddng cung cap cot dién vdi d6i tac nudc ngoai.

Mang bat dong san

Bat dong san du kién s€ quay trd lai tao dong tién trong nam 2018 nhG vao viéc ghi nhan doanh thu tir viéc hoan tat
ban giao 472 cdn ho cla du an chung cu My Dinh Plaza 2. Bén canh do, cong ty du ki€én khdi cong xdy dung Du an
PCC1 Thanh Xuan vao quy 3/2017 va ky vong mang lai dong tién vao nam 2019.

Mang thuay dién

Hai nha may thay dién Bao Ld&m 3 va Bdo Lam 3A du kién s€ hoan thanh va dua vao hoat dong vao cubi nam 2017,
ngoai ra Dy &n thuy dién Bao Lac B clng vdi du &n thay dién Méng An vira dugc phé duyét du kién sé khai cong quy
4/2017 va hoan thanh quy 4/2019. Du kién khi cd bon nha may Trung Thu, Bao Ldm 1, Bao Lam 3 va Bao Lam 3A déu
hoat dong sé& tao ra ngudn doanh thu 8n dinh trong tuang lai. Bén canh dd, viéc gia dién dugc du bdo cd thé tiép tuc
tang trong tucng lai do muc gia & Viét Nam con thap so véi khu vuc chinh la dong luc cho tang trudng Igi nhudn cla
mang thuy dién do chi phi dau vao hau nhu it bién dong con gia dién tiéu thu c6 xu hudng tang.

Qua xem xét trién vong céc linh vuc kinh doanh ctia PC1, ching toi du’ phdng cd cdu két qua hoat dong kinh doanh giai
doan 2017-2019 nhu biéu d6 dudi day:

Co cau doanh thu thuan 2015A - 2019F Co ciu Igi nhuan gop 2015A - 2019F
Xay|3p MSXCN mBDSvakhac MThuy dién Xdyldp MSXCN MBDSvakhac MThly dién
0, 0,
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90% - 90% -
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80% 80%
70% 17.2% 70% -
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40% - o 40% |
. 75.4% N . 75.2%
% 3% 30%
° ’ 50.2% 51.3% ° 53.2% 55.6%
o/, | o
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0% , , , , , 0% , , , ,
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Ngudn: PCC1, MSI du phong
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Co céu dinh gia gia tri Céng ty theo DANH GIA VE CO PHIEU PCC1
tirng linh vu'c kinh doanh Pinh gia
Chlng tdi sir dung phucng phap Téng cac gid tri thanh phan dé dinh
gid cd phiéu PC1. Theo dd, ching tdi xac dinh téng gid tri tit ca cac
hoat déng kinh doanh d€ xac dinh giad tri doanh nghiép. Trong cd cdu
o dinh gia gia tri Céng ty theo 4 linh vuc: (1) xay 13p dién chiém 47.6%,
e (2) san xudt cong nghiép chiém 18.4%, (3) nang lugng thay dién
chiém 28.3%, va (4) bat dong san va cac hoat déng khac chiém 5.7%.
Khuyén nghi

Chung t6i khuyén nghi MUA ¢6 phiéu PCC1 véi gid muc tiéu 1a 42,300
dong/cp cho muc tiéu trung va dai han. Cu thé dinh gid cdc mang
kinh doanh chinh nhu sau:

e Linh vuc xay 13p dién: Dudc dinh gid bang phuong phap so sanh theo P/E nganh Xay 13p. Theo dd, tong gia tri cua

linh vuc nay la 1,970 ty déng, P/E dinh gia hoat dong xay lap dién ciia PCC1 la 10.8x, chiét khdu 10% so vdi P/E Trail-

Ngudn: MST

ing clia nganh Xay 13p la 12x. Gia tri hgp ly la 20,135 déng/cp.

« Linh vuc san xudt cdng nghiép: Pudgc dinh gid bang phudng phap so sanh theo P/E thij trudng. Tdng gia tri clia mang
SXCN la 763 ty dong, P/E dinh gia hoat dong SXCN cua Cong ty la 10.0x, chiét khau 28.6% so vdi P/E thi trudng la
14.0x. Gia tri hop ly la 7,797 dong/cp.

e Linh vuc ndng lugng thay dién: Pugc dinh gid bdng phuang phap so sanh theo gid tri s& sach (P/B) trung binh cua
cac Codng ty nganh Thay dién. Theo dd, vdi tong gia tri la 1,172 ty dong, P/B dinh gid mang nang lugng thly dién cua
doanh nghiép la 1.4x, thap han 12.5% so véi P/B trung binh cla cac cong ty cing nganh Thuy dién la 1.6x. Gia tri
hop ly la 11,975 dong/cp.

« Linh vuc bét ddng san va cac hoat dong khac: Pudgc dinh gid theo phucng phap Gia tri tai san rong (NAV). Téng gia
tri la 234 ty dong, gia tri hgp ly la 2,396 d6ng/cp.

Téng gid tri dinh gid clia PCC1 1a 4.139 ty ddng, vai lugng ¢6 phiéu niém yét 13 97.8 triéu cd phiéu, gia tri hgp ly clia cd

phiéu PC1 la 42,300 dong/cp. Tiém nang tang truéng la 16.5% so vdi gia thi trudng la 36,300 dong/cp.

Tom tat tai chinh doanh nghiép giai doan 2012A - 2019F

Tom tat tai chinh 2012A 2013A 2014A 2015A 2016A 2017F 2018F 2019F
Doanh thu thuan (ty dong) 1,407.4 2,024.2 3,100.0 3,100.9 3,008.2 2,654.1 3,938.3 4,110.9
Tang trudng (% yoy) n/a 43.8 53.1 0.0 (3.0) (11.8) 48.4 4.4
Lgi nhuan rong (ty dong) 61.3 139.4 423.4 245.5 304.6 316.0 438.0 498.3
Tang trudng (% yoy) n/a 127.3 203.8 (42.0) 24.1 3.7 38.6 13.8
Bién Igi nhuan rong (%) 4.4 6.9 13.7 7.9 10.1 11.9 11.1 12.1
Vén chu sd hitu 321.6 462.3 863.8 1,370.4 2,062.7 2,062.7 2,190.9 2,532.5
T6ng tai san 1,239.1 2,120.5 2,078.0 3,263.5 4,529.6 4,529.6 4,795.8 4,977.8
ROE (%) 19.1 30.1 49.0 17.9 14.8 15.3 20.0 19.7
ROA (%) 49 6.6 20.4 7.5 6.7 7.0 9.1 10.0
EPS pha loang (dong) 4,426.0 9,291.0 17,554.0 9,179.0 4,046.5 3,229.3 4,476.4 5,092.8
BVPS (dong) 22,971.8 25,685.6 42,976.7 40,105.5 27,406.2 22,392.0 25,883.6 25,883.6
C8 tirc (c8 phiéu) 21% 20% 20% 20% 30% 20% 20% 20%
P/E (x) n/a n/a n/a n/a n/a 11.1 8.0 7.0
P/B (x) n/a n/a n/a n/a n/a 1.6 1.4 1.4

Nguon: BCTC cua PCC1, MSI du’ phong
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong ctia 1 ndm dau tu it nhat la 15%

GIU - Lgi nhuan ky vong clia 1 ndm d&u tu ndm trong khoang +/-15%

BAN - Lgi nhuan ky vong clia 1 ndm dau tu’ thdp hon —15%

KHONG XEP HANG - Do thiéu nhiing thdng tin can thiét nén ching t6i khéng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)

Tru sé chinh: Chi nhanh TP H6 Chi Minh:
Tang 1&3, Sky City Tower Lang Ha Tang 2, TNR Tower Nguyén Céng Tr(
88 Lang Ha, bong Pa, Ha Noi 180-192 Nguyén Cdng Tr(, Q1, TP. H6 Chi Minh

Dién thoai: (84.24) 3776 5929 - Fax: (84.24) 3776 5928 Dién thoai: (84.28) 3521 4299 - Fax: (84.28) 3914 1969
Chi nhanh Ha Noi:

Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Dao, Hoan Kiém, Ha Noi

bién thoai: (84.24) 3776 5929 - Fax: (84.24) 3822 3131

TRUNG TAM NGHIEN cUU KHUYEN CAO: Cic théng tin trong bdo cdo dugc xem la dang tin
R . Y n R ., cay va dua trén cac ngudn théng tin da céng bo ra cong ching
V6 Van Cudng - Giam doc Trung tam Nghién clu dugc xem la dang tin cdy. Tuy nhién, ngoai nhiing théng tin vé
chinh MSI ("Cong ty”), MSI khdng chiu trach nhiém vé do chinh xac

Email: cuongvvl@msi.com.vn cda nhimg théng tin trong bao cao ndy. Y kién, du’ béo va udc tinh
chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh,

Bui Birc Hoan - Trudng phong khéng dupc xem 13 quan diém cia MSI va cO thé thay doi mé
khéng cadn thong bdo. MSI khdng co nghia vu phai cdp nhat, sua

Email: hoandbl@msi.com.vn déi bdo cdo nay dudi moi hinh thic ciing nhu’ théng béo voi nguti
. doc trong truding hop céc quan diém, du’ bao va uoc tinh trong béo
Nguyén Anh Tung - Chuyén vién cd0 nay thay déi hodc trd nén khdng chinh xac. Thong tin trong
bao cdo nay duoc thu thap tu nhiéu ngudn khac nhau va chung toi

Email: tungna@msi.com.vn khdng dam bao vé db chinh xac cua théng tin. MSI cd thé su dung
~ cac nghién cuu trong bao cdo ndy cho hoat déng mua ban chung
Do Birc Loc - Chuyén vién khodn tu doanh. MSI cd thé giao dich cho chinh Cong ty theo
nhithg goi y vé giao dich ngan han cua cac chuyén gia phan tich

Email: locdd@msi.com.vn trong bdo cdo nay va ciing cd thé tham gia vao cac giao dich ching
khodn trai nguoc vdi y kién tu’ van va quan diém thé hién trong bao

Tran Van Thao - Chuyén vién Cao cap cdo nay.

Cdc théng tin cidng nhu'y kién trong bao céo khéng mang tinh chat

Email: thaotv@msi.com.vn khuyén nghi mua hay ban bat cu’ ching khoan hay cong cu tai
chinh ¢ lién quan nao. Nhén vién cua MSI cd thé cd cac loi ich tai

Lé Ngoc Han - Chuyén vién chinh déi vdi cdc chiing khoan va cac céng cu tai chinh ¢d lién quan
duoc dé cdp trong bao cdo. Bao cdo nghién cuu nady duoc viét voi

Email: hanln@msi.com.vn muc tiéu cung cdp nhiling thong tin khai quat khdéng nham tdi
nhitng muc tiéu dsu tu cu thé, tinh trang tai chinh cu thé hay nhu

Lé Thi Hai Yén- Chuyén vién cBu cu thé cua bét ky nguti nao nhén duoc hodc doc béo céo nay.
Nha déu tu' phdi luu y réng gid chung khodn ludn bién dong, cd thé

Email: yenlthl@msi.com.vn /én hodc xudng va nhing dién bién trong qua khu, néu cd, khéng

ham y cho nhiing két qua tuong lai. MSI s€ khdéng chiu trach nhiém
doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su’ dung thong tin
hodc y kién du bao trong bao cdo nay.

Khdng ai duoc phép sao chép, tai san xuét, phat hanh cing nhu tai
phén phdi bét ky ndi dung nao cda bao cao vi bat ky muc dich nao
néu khong co van ban chdp thuin cua MSI. Khi su’ dung cac ndi
dung da duoc MSI chap thuan, xin vui Iong ghi ré ngudn khi trich
aan.
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