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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 44.500

Gia thi treong (29/12/2017) 38.600

15,28%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 32.900-40.650
Vén héa 4.456 Ty VND
SL c¢b phiéu lu hanh 115.452.410
KLGD binh quan 10 ngay 112.072
% s& hiru nwéc ngoai 37,83%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,1
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YTD 1T 3T 6T

PC1 39,4% 3,2% 12,5% 10,6%

VN-Index  465% 15% 21,7% 26,6%

Chuyén vién phan tich
Lé Thanh Hoa

(84 8) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

Cong ty c6 phan Xay lap dién 1

Ma giao dich: PC1 Reuters: PC1.HM Bloomberg: PC1 VN

Lo nhuan dét bién ndm 2018 nhé& mang BDS

Khé khan tir Quyét dinh 4970 nhwng day ciing c6 thé la co hdi tang trwéng

manh trong twong lai

B6 Cong thwong ban hanh Quyét dinh 4970 vao cudi ndm 2016. Quyét dinh nay quy
dinh vé dinh mirc dw toan cho cong tac xay dwng dwéng day tai dién va lap dét tram
bién &p. Chiéu theo quy dinh mé&i nay, xay dwng nén méng clia cac cong trinh truyén
tai dién va bién ap co6 dinh méc twong dwong véi cac cong trinh xay dwng dan dung.
Déi v&i cac cong trinh dwdng day tai dién cao &p thi phan méng chiém ty trong tir
30-40% gia tri xay lap. Diéu nay lam cho bién lgi nhuan gdp cac cong ty xay I&p dién
gidm manh va hiéu qua hoat déng gidm vé mirc thdp dan téi cac cong ty xay lap
khéng con man ma véi véi cac dy an xay lap dién. Pay la mét trong nhivng nguyén
nhan 1am cho viéc trién khai dw an xay lap dwdng day dién va tram bién thé bj cham
so véi ké hoach. U'érc tinh cac dw an xay lap dwéong day va tram bién thé trong nam
2017 m&i chi thuwe hién dwoc khoang 60%-70% so v&i ké hoach dé ra. D& dam bao
cho kha n&dng cung cép dién thi Chinh pha sé& can ddy nhanh hoat déng xay l&p
dwdng day. Vi vay, ching toi ky vong rao can tr Quyét dinh 4970 sé duoc g& bd

trong ndm t&i va day sé la dong lwc tdng trwdng manh cho cac cong ty xay lap dién.
Mang xay lap ky vong tang trwéng cao trong nam 2018.

Theo chia sé tir coéng ty, hop déng xay I&p chuyén tiép sang nam 2018 khoang
2.000 ty déng dam bao doanh thu PC1 it nhat twong dwong véi ndm 2017. Bén
canh do, Thang 12/2017, Tha twéng da théng qua dw an mach 3 dai 700 km véi
tdng vén dau tw dy kién ban dau hon 10.000 ty ddng. Dy an sé& mé thiu vao dau

nam 2018 va hoan thanh vao gitra nam 2019.
Mang BDS la nhan té gitp cho lgi nhuan PC1 ting vot.

PC1 cho biét, tinh dén cubi thang 12/2017, cdng ty da ban 70% sb c&n hd cta dw
an My Dinh Plaza 2. Dy kién PC1 sé& ghi nhan 1.000 ty doanh thu v&i bién loi
nhuan gdp 27% ttr dw an nay giup cho lgi nhuan céng ty tang manh. Th&i gian ghi
nhan la vao Quy 2 va Quy 3/2018.

Mang thay dién tiép tuc tang trwéng manh.

Thang 11/2018, PC1 tiép tuc dwa vao van hanh hai nha may dién 1a Bdo Lam 3 va
Bao Lam 3A vé&i cong suat 1ap may lan lwot 1a 46M va 8M. V6&i hai nha may méi

nay, doanh thu va lgi nhuan gép mang thay dién wéc tinh sé tang trwdng khoang
100% vao nam 2018.
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Dinh gia va khuyén nghi dau tw.

PC1 la doanh nghiép xay lap dién dién dau nganh va duwoc ky vong tiép tuc bit
pha manh mé trong ndm 2018, v&i kha néng bung nd téng trwdng doanh thu va
LNST dwoc dw béo 1an lwot 1a 4.546 ty ddng (+34% yoy) va 577 ty déng (+76%
yoy) twong dwong v&i EPS |a 4.688 VND/CP. S tang trwdng bung nd nay 1a nhe
PC1 hoi tu nhiéu yéu té tich cwc trong ndm 2018 & mang bat dong san va mang
thay dién véi viec bdn nha may thay dién déu di vao hoat dong. Bén canh d6, mang
xay l&p dién dw kién sé tang truédng 25% nhd cac hop ddng chuyén tiép sang nam
2018 ciing nhw dw &n mach 3 s& mé thau vao dau ndm 2018. V&i mie gia déng
ctra 38.600 VND/CP vao ngay 29/12/2017, m&c P/E nam 2018 ctia PC1 14 8,2 1an.
Day la murc P/E thap dbi véi mot ¢ phiéu dau nganh va cé mire tang trwdng manh
mé. Chung t6i danh gia mic P/E hop ly cda cb phiéu PC1 1a 9,5 lan, la mic P/E
trung binh cda nganh BBS, nganh dién va nganh xay dwng (nam 2018, Igi nhuan
gdp clia ba mang nay xap xi nhau va déng gop 93% téng loi nhuan gop). Véi mirc
P/E 9,5, mlrc gid muc tiéu ctia PC1 nam 2018 |la 44.500 VND/CP, cao hon 15,28%
so vé&i mirc gia hién tai. Vi vay, ching téi khuyén nghi OUTPERPORM ddi v&i cb
phiéu PC1.
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Béao cao cap nhat PC1

Khé khan tir Quyét dinh 4970 nhwng day ciing cé thé la co héi tang trwéng manh

trong twong lai

Thang 12/2016, B6 Coéng thwong ban hanh Quyét dinh 4970 quy dinh vé dinh mic dw
toan cho céng tac xay dwng dwdng day tai dién va lap d&t tram bién ap. Chiéu theo quy
dinh méi nay, gia tri xay dwng nén méng cla cac cong trinh truyén tai dién va bién ap co
dinh muc twong dwong véi cac cdng trinh xay dung dan dung va thdp hon kha nhiéu so
véi quy dinh trwdc d6. Cac cong trinh xay lap dién thuweng cé dia hinh phirc tap dan téi
cbng tac thi cong ciing nhw van chuyén nguyén vat liéu rat khé khan va nguy hiém. Diéu
nay lam cho gia thanh xay dién thwdng cao hon gia thanh cta xay dwng dan dung. Di
v&i cac cong trinh dwéng day tai dién cao ap thi phan méng chiém ty trong Ién (tlr 30-40%
gia tri xay 1ap), vi vay khi &p dung Quyét dinh 4970 d& lam gidm manh bién lgi nhuan gop

va anh hwéng manh téi hoat ddng san xuét kinh doanh cla céac cong ty xay |ap dién.

Bién Igi nhuan goép
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Tinh dén thoi diém hién tai, wéc tinh cac dw an xay l&p duwong day va tram bién thé trong
nam 2017 ma&i chi thuwe hién dwoc khodng 60%-70% so véi ké hoach dé ra. Nguyén nhan
la do gidi ngan dau tw cdng bi cham lai trong ndm nay, giai phong mat bang cham va Quyét
dinh 4970 cta Bd Céng thwong lam cho cac cong ty xay 1ap khéng con man ma véi cac
dw &n xay lap dién. D& dam bao cho kha ndng cung cap dién thi Chinh phi sé& can day
nhanh hoat déng xay I&p dwdng day. Vi vay ching t6i ky vong rao can tir Quyét dinh 4970
sé dwoc thdo g& trong nam téi va day sé la dong lyc tang trwdng manh cho cac cong ty

xay lap dién.
Ky vong mang xay |lap ting trwéng cao trong nam 2018.

Theo chia sé tr cong ty, hop ddng xay l&p chuyén tiép sang ndm 2018 khoang 2.000 ty
ddng dam bao doanh thu PC1 it nhat twong dwong véi nam 2017. Bén canh d6, Thang
12/2017, Thi twéng da thong qua dw &n mach 3 dai 700 km véi tdng vdn dau tw du kién
ban dau hon 10.000 ty dong. Dy an sé mé& thau vao du nam 2018 va hoan thanh vao
gitra n&m 2019. V&i vi thé dan dau nganh xay 1ap dién, chang t6i wéc tinh PC1 sé tring
thau khoang 30-40% gia tri xay lap va cung cép cét dién. PC1 c6 thé khi nhan khoang 30-
40% doanh thu tlr dw &n mach 3 trong nam 2018.
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Béao cao cap nhat PC1

Mang BDS la nhan t6 gitp cho lgi nhuan PC1 tiang vot.

PC1 cho biét, tinh dén cudi thang 12/2017, céng ty da ban 70% sb can ho cla dy an My
Binh Plaza 2. Dy kién PC1 sé ghi nhan 1.000 ty doanh thu vé&i bién loi nhuan gop 27% tir
dy an nay gilp cho lgi nhuan céng ty tang manh. Thoi gian ghi nhan la Quy 2 va Quy
3/2018.

Mang thuy dién tiép tuc tang trwéng manh.

Thang 11/2018, PC1 tiép tuc dwa vao van hanh hai nha may thay dién la Bao Lam 3 va
Bao Lam 3A va&i cong suét 1ap may lan lwot la 46M va 8M. Véi hai nha may méi nay, doanh
thu va lgi nhuan goép mang thay dién wéece tinh sé tang trwdng 100% vao nam 2018.

Dw bao két qua kinh doanh.

Nam 2017: Chang t6i dw bao ndm 2017 PC1 sé ghi nhan 3.322 ty dong doanh thu (+10,4%
yoy) va 330 ty ddng LNST (+8,4% yoy) 1a mirc xap xi véi dy béo trong bao céo lan dau.

Nam 2018: PC1 hira hen sé bung nd tang trudng két qua kinh doanh véi doanh thu va
LNST dwoc dy béo Ian lwot 1a 4.546 ty ddng (+34% yoy) va 577 ty déng (+76% yoy) twong
duong véi EPS |a 4.688 VND/CP. Sy tang trwdng bung nd nay 1a nhe PC1 hdi tu nhidu
yéu tb tich cwc trong nam 2018: (1) Dy &n My Dinh Plaza 2 sé ghi nhan doanh thu 1.037
ty déng va lgi nhuan gdp dat 287 ty déng; (2) Ca bdn nha may thay dién déu di vao hoat
déng. Chung toi dw bao doanh thu méang thay dién dat 513 ty dong (+95% yoy) va loi
nhuan gép dat 314 ty déng (+91% yoy); (3) Mang xay lap dién du kién sé tang trwdng 25%
nam nhd cac hop ddng chuyén tiép sang nam 2018 ciing nhw dw an mach 3 sé mé thau

vao dau nam 2018.
Dinh gia va khuyén nghi dau tw.

PC1 la doanh nghiép xay I&p dién dién dau nganh va dwoc ky vong tiép tuc bit pha manh
mé trong ndm 2018, v&i kha nang bung nd tang trudng doanh thu va LNST duoc du béo
lan lwot 1a 4.546 ty déng (+34% yoy) va 577 ty ddng (+76% yoy) twong dwong véi EPS |a
4.688 VND/CP. Sy téng trwdng bung nb nay la nhé PC1 hoi tu nhiéu yéu té tich cye trong
nam 2018 & mang bat dong san va mang thay dién véi viéc bén nha may thay dién déu di
vao hoat dong. Bén canh d6, mang xay lap dién dw kién sé tang trwdng 25% nhd cac hop
ddng chuyén tiép sang ndm 2018 ciing nhw dw 4n mach 3 sé mé thau vao diu ndm 2018.
V&i mirc gida dong clra 38.600 VND/CP vao ngay 29/12/2017, mirc P/E nam 2018 clia PC1
la 8,2 1an. Pay 1a mirc P/E thap dbéi véi mot cb phiéu dau nganh va cé mire tang trwdng
manh mé&. Chung t6i danh gia mirc P/E hop ly cha c¢b phiéu PC1 1a 9,5 lan, 1a mic P/E
trung binh clia nganh BDS, nganh dién va nganh xay dwng (nam 2018, lgi nhuan gop cla
ba mang nay xap xi nhau va déng gop 93% téng loi nhuan gép). Véi mic P/E 9,5, mirc
gia muyc tiéu cia PC1 nam 2018 la 44.500 VND/CP, cao hon 15,28% so v&i mirc gia hién
tai. Vi vay, chang téi khuyén nghi OUTPERPORM déi véi cb phiéu PC1.
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Béao cao cap nhat PC1

CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Don vi (ty VND)
Doanh thu

Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

Ng ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

T&ng trwdng loi nhuan sau thué (%)

Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng ng/Tdng tai san (%)

Tbng ng/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (d6ng/cd phan)

Gia tri s6 sach (ddng/cd phan)

2014 2015 2016 2017E 2018F
3.100 3.101 3.008 3.323 4.547
2.433 2.672 2.482 2.776 3.545

667 429 527 547  1.002

8 9 14 12 16
(14) (12) (22) (91) (209)
423 245 305 330 585

2014 2015 2016 2017E 2018F

415 571 439 659 824
354 659 795 819 1.096
626 568 532 375 473
76 95 919 3.287 3.210
113 150 81 81 82
2.078 3.263 4.530 5.793 6.243
115 63 135 239 346
74 461 981 2.268 2.049

864 1.300 1.958 2.073 2.278
2.042 3.193 4.425 5.709 6.181

2016 2017E 2018F

53,15% 0,03%  -2,99% 10,45%  36,85%

203,80% -42,02%  24,13% 8,43%  76,94%

21,52% 13,82% 17,51% 16,45% 22,04%
13,66% 7,92%  10,13% 9,94%  12,86%
20,17% 9,19% 7,82% 6,40% 9,71%
63,85% 22,68% 18,70% 16,39%  26,87%

9,13% 16,07%  24,64%
21,95% 40,34% 56,99% 120,93% 105,17%

43,27%  38,37%

19.504 6.652 3.749 2.650 4.688
42.978 38.056 26.017 17.956 19.728



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhi*ng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béao céo nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong

dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuhapt@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Lé Pang Phwong
Phé6 Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Duoc

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuéc

thaianhhao@baoviet.com.vn

Pham B&c Hoang Minh
Dét may, Gidy va bao bi

phandachoangminh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi triong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi = Tang 8, 233 béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




