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Poéng gop it hon tir mang xay lap
Chung t6i dw kién doanh thu xay lap giam 2.4% n/n con 4,958 ty ddng vao nam 2020.

Cu thé, chuing t6i wéc tinh mirc gidm nhe 2% n/n doanh thu xay dwng lwéi dién. Gia tri ki mai
nam 2019 la 3,000 ty ddng, gidm 9.1% n/n, do d6, tdng gia tri chuyén sang nam 2020 1a 3,500
ty déng. Mac du coéng ty gan day da tring hop déng dwérng day va tram bién ap 200-300 ty
ddng thudc dy an gié Hiép Thanh, chang tdi khéng hy vong cac hop ddng gié sé thuc day
tang trwdng cta PCC1 nam 2020. Do d8, ching t6i dw béo ty suét lgi nhuan gdp sé giam
xubng con 8.6% vao nam 2020 do gia tri hgp déng thap hon clia cac dy an nang lwong tai
tao cla khach hang tw nhan.

Sau khi doanh thu san xuét céng nghiép tang 97% n/n ndm 2019, ching tdi dw kién doanh
thu 6n dinh & mrc 981 ty déng véi ty suét loi nhuan gop 9.2% vao ndm 2020. Cang ty wéc
tinh khodng 40% mach 3 dwoc ghi nhan trong ndm 2019 va phan con lai sé dwoc hach toan
nam 2020. Hién tai, 59% d4t da dwoc phé duyét cho qud trinh gidi phéng mét bang. EVN dat
ké hoach hoan thanh dy an nay trwéc thang 6 nam 2020. Ching tdi thdy mét tin hiéu tich
cwc la Tap doan Truyén tai dién Québc gia (NPT) da cong bd ké hoach dau tw [a 13,703 ty
ddng vao nam 2020, + 10.1% n/n. N&m 2019, NPT d4 gidi ngan 12,394 ty déng, + 25.3% n/n
va dat 98% ké hoach muc tiéu

San xuat dién thanh tru cét ting trwéng manh

Chuing t6i wéc tinh doanh thu sé tang 22.8% n/n va 19.8% n/n 1&én 660 ty dong va 810 ty déng
vao nam 2020 va 2021 vi chung t6i hy vong hoat déng clia 3 nha may thay dién mai sé bu
dap cho sw gidm gia ban nhe clia cac nha may hién tai sau khi Quyét dinh 4036/QD-BCT c6
hiéu lyc. Theo doé, gia CAN sé giam 16% n/n trong khi gia FIT tdng 9-13% n/n. Do mdc dong
g6p cao cla gida CAN trong co cau gia clia PCC1, ching t6i wéc tinh réng gia ban cia mdi
nha may PCC1 sé gidm nhe 1-2% n/n.

Bén canh d6, dw an gi6 Lién Lap c6 thé ddm béo ting trwdng mang dién nam 2022. Hién tai,
dw &n gi6 Lién Lap dang trong qua trinh gidi phéng mat bang va cong ty dw kién sé hoan
thanh vao thang 6 ndm 2020. Hop ddng thiét bi dang trong giai doan d4u thau. Ching toi thay
van dé& Ién nhat d6i véi dy an nay la viéc kip tién d6 trwéc han chét vao thang 11 ndm 2021.
Do d6, chung t6i khong phan anh dy an nay theo dy bao hién tai ciia chung toi.

Doanh thu bat déng san ghi nhan trong nam 2020

Chung tdi dw bao doanh thu bAt déng san sé dat 885 ty ddng vao ndm 2020 nhd ban giao dw
an Thanh Xuan tir 2Q2020. Cong ty da ban 300/480 can cua dy an nay trong nam 2019.

Déi v&i dw an Vinh Hung téng vn dau tw khoang 450 ty ddng, cong ty da hoan tat quy trinh
gidi phéng mét bang va dang khoan coc. Céng ty wéc tinh c6 thé ghi nhan 553 ty ddng doanh
thu ttr dw an nay vao nam 2021

Khuyén nghi MUA

Nhin chung, nam 2020, chung téi wéc tinh doanh thu va Igi nhuan cia PCC1 sé dat 6,525 ty
ddng va 430 ty ddng, tdng 11.7% YoY va 25.1% n/n. EPS 1a 2,190 ddng, tang 18.1% n/n

Chuing t6i tin rdng sw sut giam gia hién tai 1a phan (ng thai quéa do két qua that vong 4Q19.
Ngoai ra, trién vong dai han ctia PCC1 rat h4p dan dwa trén sy ting trwdng mang san xuét
dién giap cai thién chat lwong loi nhuan. Nhé hoat déng cia 3 nha may dién maéi va dy an
Thanh Xuan, PCC1 sé& c6 két qua kinh doanh 2020 tich cuc. St dung phwong phap Téng
tirng phan, chung téi dinh gia cé phiéu PC1 & mirc 23,100 déng vao cudi ndm 2020, tng loi
nhuan dy kién & 54%. Khuyén nghi MUA
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CAP NHAT KQKD - PC1 Nam thu hoach

Dw phéng
_ Jem om e sw  mw ow s e[ wwe mme aome
Doanh thu 856 1,590 1,132 1,507 1,286 1,736 1,253 1,568 5842 6525 5,968
Xay I3p dién 301 449 250 730 713 923 276 885 2,796 2,740 2,603
Sén xuét céng nghiép 48 100 169 182 63 133 379 406 981 981 883
Sén xuét dién 113 157 160 130 133 162 150 106 551 659 793
B4t dong sén 3 603 256 107 34 73 25 80 213 908 575
Khac 391 280 297 358 342 445 423 91 1,301 1,236 1,113
Tang trudng DT ndm (%) 50.9%  95.2%  23.1% 75.4% 50.2% 9.2% 10.6% 4.0% 14.9% 11.7%  -8.5%
Xay I3p dién -13.8%  -85%  -40.5% 65.9%  136.8%  105.6% 10.2%  21.1% 61.6%  -2.0%  -5.0%
San xuét céng nghiép 72%  -05%  99.7% 31.1% 33.2% 321%  124.2% 123.5% 96.7% 0.0% -10.0%
San xuét dién 135.9% 149.1%  93.4% 51.2% 17.7% 3.5% -6.2% -18.8% -1.6%  19.7%  20.4%
B4t dong sén -17.9%  12729%  6978%  2948% 1080% -87.9% -90.4%  -24.8% -78.0% 326.3% -36.6%
Khac 240.8%  80.7% = -9.6% 87.3% -12.6% 58.7% 42.4%  -T4.5% -1.9%  -5.0% -10.0%
Loi nhuan gép 119 358 227 156 183 279 165 238 814 991 939
Xay Idp dién 29 51 25 66 66 104 31 53 254 235 223
San xuét céng nghiép 5 1 16 9 10 11 32 37 90 90 81
San xuét dién 71 101 95 82 85 113 89 57 344 400 475
Bét déng san 2 191 79 11) 10 31 12 21 72 223 121
Khac 12 14 11 9 12 20 18 7 53 43 39
Bién loi nhuén gop (%) 13.9%  225%  20.0% 10.3% 14.2% 16.1% 13.2%  15.2% 13.9% 152%  15.2%
Xay I3p dién 9.7%  11.3%  10.1% 9.1% 9.2% 11.3% 11.2% 6.0% 9.1% 8.6% 8.6%
Sén xuét céng nghiép 10.4% 1.3% 9.5% 5.1% 15.0% 8.5% 8.5% 9.2% 9.2% 9.2% 9.2%
Sén xuét dién 63.1%  64.7%  59.2% 63.2% 64.3% 69.4% 59.3%  54.3% 62.5%  60.7%  59.9%
Bét dong san 62.8%  31.6%  30.9%  -10.3% 30.3% 41.8% 50.3%  25.5% 34.0%  245%  21.0%
Khac 3.0% 4.9% 3.8% 2.6% 3.4% 4.6% 4.2% 7.8% 4.1% 3.5% 3.5%
Loii nhuan hoat déng 87 288 176 95 131 215 252 444 591 722 686
Tang trudng (%) 11.4% 169.3% 109.8% 8.5% 50.2% -25.4% 435% 369.0% -101% 221%  -4.9%
Bién LN (%) 102%  18.1%  155% 6.3% 10.2% 12.4% 18.4%  23.4% 10.1%  11.1%  11.5%
Loi nhuén sau thué 67 225 138 62 92 144 83 57 375 455 431
Tang trudng (%) 16.6%  43.9%  10.6%  226.9%  115.0% -2.6% 37.7% -36.0% 23.7%  213%  -5.3%
Bién LN (%) 7.0% 7.4% 7.8% 14.1% 12.2% 4.1% 7.1% 8.3% 6.4% 7.0% 7.2%
Ngubdn: KIS uéc tinh
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Pinh gia
Xay dwng

Ap dung chiét khdu 10% so véi mirc
EV/EBITDA 5.5 trong bao céo truéc

EV/EBITDA (x) 5.0
EBITDA 320

EV mang xay lap dién 1,599 | 2020

San xuat dién

Doanh thu

EBIT

Thué

LN hoat déng rong sau thué
Chi phi vén

FCFF

WACC (%)

Hé s6 chiét khau (x)

PV clia dong tién ty do
PV ctia FCF 2019-2023
Tbc d6 téng trudng

Gia tri sau cung

EV ctia mang phat dién

659

342

342
539

11%
1.00

1496
4%
3,730
5,226

Gém 7 nha may thay dién nhé: Trung Thu, Bdo
Lédm 1, Bdo Lédm 3, Bdo Lam 3A, Séng Nhiém
4, Bdo Lac B, Séng Nhiém 4
793 793 793 793 | Mong An da hoan thanh 12//2019 va sé Ién
lwoi tir 2/2020, Bao Lac B va S6ng Nhiém 4 sé
chay chinh thtre tir thang 10/2020
408 408 408 408
11 11 18 19
395 404 407 416
27 33 40 40 | Ttr ndm 2021 khéng c¢6 nha may moi
513 516 512 521
11% 12% 13% 13% | Théng nhét cho toan céng ty
1.11 1.24 1.40 1.58
462 416 366 329
Ty Ié lam phat muc tiéu

Bat dong san

Cac dw an hién tai

Doanh thu

Thanh Xuén

Cho thué mat bang ban lé
L¢i nhuan sau thué
FCFF

WACC

Ha s6 chiat kh&u (x)

PV clia dong tién ty do

Dy an khu dén cu: Thanh Xuan
Mé&t bang ban Ié: Nang Hwong, My Binh 1, PCC1 Complex, My Dinh 2
Nam 2020, PCC1 sé ghi nhan doanh thu cua dw an Thanh Xuan
908 23 | Tir2021, cong ty sé chi ghi nhan doanh thu 28 ty dong tir cho thué mat
bang ban Ié
885
23 23 | Ter 2020, céng ty s€ ghi nhan thém doanh thu tir dw an Thanh Xuén
98 8
477 8
11% 11% | Théng nhét cho toan céng ty
1.11 1.24
430 6
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CAP NHAT KQKD - PC1 Nam thu hoach

PV ctia FCF 2019-2023 436
Tbc d6 tang trwdng 4% Ty & lam phéat muc tiéu
Gia tri sau cung 94
EV cua cac dy an bat dong san 530

Téng hop céc gia tri thanh phan

EV clia mang xay dwng 1,599

FCFF clia mang san xuét dién 5,226

FCFF clia mang b4t dong san 530

Gia tri doanh nghiép PCC1 (A) 7,355

Loi ich ¢ dong thidu sé (B) 1,000 | G4t hitruong cta ot fch G
No rong (C) 2,668

Gia tri VCSH (D = A-B-C) 3,678

S6 lwong CP lwu hanh (triéu cp) 159

Gia myc tidu (VND) 23,100

Ty Ié tang gia binh quén ndm 54.0%

Suét sinh Igi c6 tirc 0%

Téng suét sinh lgi ky vong 54.0% | 2020
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CAP NHAT KQKD - PC1 Nam thu hoach

Thay déi khuyén nghi va gia muc tiéu

PC1 10/02/2020 MUA 23,100 26,350
20/08/2019 MUA 23,900 23,667
04/06/2019 MUA 24,667 23,933

Lich str gia muc tiéu 1 nam cua KIS

30,000 r

25,000 ————

20,000 Pt ™ e

15,000

10,000

5,000

0 .
02/2019 05/2019 08/2019 11/2019 02/2020

Gia cb phiéu PC1 === Gia muc tiéu 1 nam cla KIS

Nguén: Bloomberg, KIS
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Phu luc

Hinh 01. P/E va P/B lich s&r 1 nam

Hinh 02. ROE PCC1 theo mang

10.0 1.2 _
8.0 1.0
60 0.8 Xay 1&p 12.1% 7.8% 9.8%
' 0.6 L
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0.4
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0.0 0.0 L
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Nguén: Bloomberg. KIS Ngubén: PC1, KIS
Hinh 03. Gia tri diu tw cia EVN NPT Hinh 04. Bién dong gia thép
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Nguén: EVN, EVN NPT, KIS

Hinh 05. ROA diéu chinh thay dién PC1 va cac cong ty

Nguén: VSA, Bloomberg, KIS

Hinh 06. Cong suat phat dién PCC1

180

T™P 7.5% 24.3% 33.8% 21.3% 160

TBC 13.0% 19.0% 22.0% 10.0% 140

SBA 9.7% 7.1% 7.6% 5.4% 120

HNA -1.0% 0.2% 4.5% 1.5% g 100

SEB 3.7% 7.1% 6.0% 6.7% = :2

DRL 25.5% 44.2% 35.7% 40.8% 40 I

PIC 5.4% 7.4% 5.0% 3.2% 20

Median 7.5% 7.4% 7.6% 6.7% 0w

PC1 0.0% 3.8% 7 4% 7.0% 2016 2017 2018 2019 2020 2021
Nguén: Fiinpro, Bloomberg, KIS Nguén: PC1, KIS
07-02-2020 Trang 6

Phong Phan Tich — KIS Viét Nam

Bloomberg: KISVN <GO>



CAP NHAT KQKD - PC1 Nam thu hoach

Doanh thu thuin 3161 5084 5842 6525 5968 Thay ddivon luu dong 504 172 821 215 -175
Tang truéng (%) 5% 61% 15% 12% -9%  Capex 821 531 703 1,235 817
Xay lap dién 1,700 1,731 2,796 2,740 2,603  Dong tién khac 42 -16 228 0 0
Sén xuat CN 376 499 981 981 883  Dong tién tw do -995 -41 1,212 -809 4
Sén xuét dién 279 559 551 659 793  Phat hanh cb phiéu 519 17 91 0 1
B4t déng sén 15 969 213 908 575  Cbtic 0 0 0 0 0
Khac 790 1,327 1,301 1,236 1,113 Thay déi no rong 476 25 1,121 809 -5
GVHB 2,679 4,219 5028 5534 5028 No rong cudi ndm 1,154 1,178 2299 3,108 3,104
Bién LN gép (%) 152%  17.0%  13.9% 152% 15.7%  Gia tri doanh nghiép 3281 3,331 4470 5314 5377
Chi phi BH & QLDN 126 208 225 269 253  Téng VCSH 3543 3971 4376 4,759 5,129
EBITDA 470 812 756 908 900  Loiich cb déng thiéu sb 150 174 193 227 295
Bién loi nhuan (%) 15% 16% 13% 14%  15%  vCsH 3,393 3,797 4,183 4532 4,834
Khau hao 115 154 165 186 214 Giatrisé sach/cp (VND) 29,392 28,599 26,257 28,448 30,341
Loi nhuén tir HDKD 355 657 591 722 686  No rong/VCSH (%) 33% 30% 53% 65% 61%
Bién LN HDKD (%) 11% 13% 10% 11% 11%  No rong / EBITDA (x) 2.45 1.45 3.04 3.42 3.45
Chi phi lai vay rong 86 122 132 167 169  Téng tai san 7,694 8351 9,893 11,157 11,584
% so v&i ng rong 9% 10% 8% 6% 5% Norong = Ng - Tién & Twong dwong Tién
ggé nang tra lai vay 4.1 5.4 45 43 4.0
L&i/15 khac 34 44 -27 27 -27
Thué 47 88 56 72 58 “ROE (%)
Thué sudt hiéu dung (%) 15% 15% 13% 14%  12% g(gﬁ?}?égifg)'?i ich 7.8% 13.0%  89%  97%  T.0%
Loi nhuan rong 256 491 375 455 431 RoA (%) 3.3% 5.9% 38%  4.1% 3.7%
Bién loi nhugn (%) 8%  10% 6% % 7% Roic (%) 7.9% 12.0%  81%  81%  7.0%
Loi ich CB thiéu so 20 25 19 34 68 \wacc (%) 1329%  135%  11.9% 11.0%  11.0%
LN cho cong ty me 237 467 356 421 362  peR ) 12.4 6.1 8.0 6.8 79
Sé lwong CP (triéu) 115 133 159 159 159 pgR (¥ 04 04 05 04 04
EPS hiéu chinh (VND) 1,197 2,429 1855 2190 1887 pgp(y 06 04 03 03 03
Tang EPS (%) -53%  103%  -24%  18%  -14%  p\egiTpA (x) 7.0 4.1 5.9 5.9 6.0
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/Sales () 1.0 0.7 0.8 0.8 0.9
EBIT = EBITDA — Kh4u hao At sinh loi cd td
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi alllgltj ?;IFTELGI"/‘:;) e e Gl G G G

L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/l6 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé
Tru s& chinh
Tang 3, Toa nha TNR,

180-192 Nguyén Céng Tr, Quan 1, TP.HCM.

DT: (+84 28) 3914 8585
Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
Lau 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh

Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Néi

LAu 06, Toa nha CTM,

299 Cau Gidy, Quan CAu Gidy, Ha Noi
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

Lau 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, LAu 05, Tda nha TBL,

22 Lang Ha, Quan Bbng Pa, Ha Noi
Pién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Hoang Huy

Trwdng phong Phan tich
(+84 28) 3914 8585 (x1450)
huy.hoang@kisvn.vn

Lam Hanh Uyén

Trwdng phong Mdi Gidi Khach hang Té chire
(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% ho&c hon (bao gédm suét sinh lgi cd tirc) so véi gia thi truong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi b tirc) so vai gia thi trwong.

néu tdng ty suét sinh lgi 12 thang (bao gém ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hoac ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, ching téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac théng tin nay 1a day da va chinh xac, mac du ching tdi khéng tién hanh xac minh doc lap cac thong tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chid quan cla ching t6i vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay c6 thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, giam dbc va nhan vién cta KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Bé&o céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac

ma khéng dwoc sw chap thuan bang van ban cla KIS.
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