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Tong quan doanh nghiép

CTCP Tap doan PC1 la doanh nghiép chuyén hoat dong trong Iinh vuc san xuat dién va thi coogn dién. Hién tai cong ty da
M3 rong hoat dong kinh doanh va dang hoat dong trong 4 linh vuc chinh la (1) Xay lap dién; (2) Nang lugng; (3) Bat déng
san; (4) Cong nghiép. Doanh nghiép clng dang thuc hién cac chién ludc md rong sang cac linh vuc nhiéu tiém nang

khac nhu Khai khoang va Khu cong nghiép.

SAN XUAT PIEN GAP KHO

Du kién pha El Nino sé& duy tri
dén it nhat quy 2/2024, kéo
theo thdai tiét cuc doan, diéu
nay anh hudng tiéu cuc tdi san
lucdng thuy dién cua PC1 khi
doanh nghiép nay cdé 7/10 nha
may thuy dién.

Mac du doanh thu mang dién
gi6é tang trudng manh nhung
dong gdép khdng nhiéu trén
tong san lugng.

SSSSSSSSSSSSSSSSSSSS

Ky vong du an 500kV
kéo dai

Website: https:/www.aas.com.vn |

Pbay la du an quan trong
trong cung Ung va truyén tai
dién.

PC1 cé nang luc hang dau
Viét Nam trong linh vuc téng
thau thi cong xay lap cbéng
trinh dién, dong thai co kha
nang cung cap mot phan
nguyén liéu - thiét bi phuc
vu du an ducng day 500kV.

LAl VAY AN MON LGI NHUAN

Tong ddi: 0243 573 9779 (may 1é 666 / 888)

Chi phi 1ai vay cua PC1 c6 dau
hiéu tdang manh tU¥ cudi nam
2022 trd lai day. NG vay nhiéu la
Mot trong Nnhing han ché I8n
cua PC1 khi chi phi lai vay da an
mon khd nhiéu Isi nhudn cua
doanh nghiép.

Email: trungtamcskh@aas.com.vn



Hoat dong kinh doanh

Doanh thu hoat déng xay I&p & thiét bi nganh dién
2,618B

Gia vén hang ban (tach khau hao)

9,512B

Doanh thu hoat déng san xuéat céng nghiép

1,165B

Doanh thu bat déng san Doa E
=
| -~
1876 7.8 L5 tir HDTC
Doanh thu ban dién 786B
1,460B Loi nhuan rong
Loinhuan gop  Loi nhudn HDKD %?UGEB
Doanh thu khai thac, van hanh khu céng nghiép 2.289B 398B 84R

614B z

L6 rong khac

S - : 18B
722B . 391B
Doanh thu ban hang hoa, vat tu, khac \ Khau hao
1,035B 7758
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HOAT PONG KINH DOANH

Co cau doanh thu

« Xay lap va san xuat cdng nghiép la 2 mang kinh doanh cot 16
cua PCl1, chiém 50% trén tong doanh thu clia doanh nghiép

« Linh vuc khai thac & van hanh khu céng nghiép bat dau ghi
Nnhan I8i nhuan tU dau nam 2023

&
q

« Doanh thu ban hang hoa, vat tu duy tri 6n dinh hang nam.

Xay |1ap & thiét bi nganh dién = San xuét cdng nghiép = B4t dong san
m Ban dién m Khai thac, van hanh khu cong nghiép = Ban quang

Ban hang hoa, vat tw, khac

Cd cau Igi nhuan

« Mang ban dién déng gép 20% vao doanh thu ( giam 15% YoY),
tuy nhién bién I8i nhuadn rat cao, chiém 45% tong IGi nhuan
cla PC1. Nén khi mang nay sut giadm sé anh hudng nhiéu dén

doanh thu va Igi nhuan cua doanh nghiép.

A
\ 4

Xay lap & thiét bi nganh dién = San xuét cdng nghiép = B4t dong san
m Ban dién m Khai thac, van hanh khu céng nghiép m Ban quang

Ban hang hoa, vat tw, khac
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Xay lap dién - Mang kinh doanh cot 16i

Ky vong du an 500kV mach 3 kéo dai

- Xay lap va thiét bi dién la mang kinh doanh cot 18

Cung cap nguyén vat liéu va

thiét bi cua PCl, tuy nhién trong nam 2023, doanh thu mang
nay ghi nhan giam 46% YoY va Igi nhuan giam 54%
Giai phong Thi cong xay YoV.
mat bang lap
y x Ché tao: Nhap ngoai: « Trong tudng lai gdn mang hoat doéng nay ky vong
Tw van Tw van A s . . . p ~ o N
thiét k& || giam sat Cot dién, Thiét bj tram, s tugi sang hon khi du an 500kV dc phé duyét vao
day dan cach dién, ... T5/2023 via qua. Pay 1a du an quan trong trong
cung Ung va truyén tai dién.
Uéc tinh gia , « PC1 cé nang luc hang dau Viét Nam trong linh vuc
A . s 5.750 — 8.000 ty . R o R . . R -
tri cong viec 690 — 920 ty dong 9.200 - 13.800 ty dong dong tong thau thi cdng xay lap cong trinh dién, dong thdai
cd kha nang cung cap mot phan nguyén liéu — thiét
bi phuc vu du an dudng day 500kV. AAS Research ky
Do vi ¢6 thé vong gia tri hgp dong ky mai clia PC1 sé dat 7.000+/-
hwéng loi ty dong trong nam 2024.
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Thuy dién suy giam san ludng

PC1 da van hanh thanh céong 7 nha may thuy dién cé
tong céng suat lén dén 170 MW, véi tdong muc dau tu
5.000 ty dong.

Du kién pha El Nino sé duy tri dén it nhat quy 2/2024, kéo
theo thdi tiét cuc doan. Diéu nay anh hudng tiéu cuc téi san
lugng thuy dién trong nudc ndi chung va khu vuc Béong Bac
BO ndi riéeng (cac du an thuy dién cla PCl nam & day). AAS
Research cho rang doanh thu mang thay dién sé ting
trudng lai ti nam 2025.

Du kién dau nam 2024, PC1 sé tién hanh khdi cong xay
dung thém hai nha may thudy dién nhd gbm Bao Lac A
(30MW) va Thudng Ha (13MW), du kién di vao van hanh giai
doan 2025-2026.
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San xuat va kinh doanh dién gap khé khan trong
ngan han

San lwong thuy dién cua PC1

Q1/22 Q2/22
mmm San lwgng thay dién (triéu kWh)
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Doanh thu
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% san lwong thay dién/Téng san lwong dién

Email: trungtamcskh@aas.com.vn

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%



San xuat va kinh doanh dién gap khé khan trong

ngan han

o 7 ~

Doanh thu dién gié on dinh gép phan bu dap su sut giam tu thuy dién

« Mang thuy dién sut giam nhung PC1 ghi nhan doanh thu
mang dién gié tang trudng manh. AAS Research cho rang
mang dién gidé déng goép khoang 40% tong doanh thu
mang dién; tuy nhién 2023 - 2024 la thai diém diéen ra El
Nino va san lugng dién giam nén 3 nha may dién gid cua
PC1 sé dudc huy déng muc san lugng 6n dinh dé dap Ung
nhu cau tiéu thu dién.

« CuUnNg v38i cac nha may thuy dién da va dang dau tu, dén nay
PC1 dang tiép tuc phat trién cac du an nang ludgng tai tao
nhu dién mat tradi, dién gio tai cac khu vuc co Igi thé, muc
tiéu cong suat phat dién dat 744 MW vao nam 2025.

Nhin chung mang dién sé khéong phai mang déng goép vao
tdng trudng cua PC1 trong ngan han
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mmm San lvgng dién gid

Q2/22

Doanh thu dién gio
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Bat dau ghi nhan Igi nhuan mang Xay lap & Van

hanh KCN

Ca cau doanh thu 2023 cua PC1 ghi nhan déng goép
, *Khai thac, van hanh khu céng nghiép”
chiém 7,87% so v38i tobng doanh thu. Bién Idi nhuan
gop dat 22,6%, doanh thu tang 677% so véi cﬁl:\g

Mdi tu

Ky ham 2022.
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Doanh thu hoat dong x4y lép va
thiét bi nganh dién

Doanh thu hoat dong sin xuat
cong nghiép

Doanh thu kinh doanh bit dong
san déu fir

Doanh thu chuyén nhuong bét
ddng san

Doanh thu béan dién

Doanh thu ban hang héa, vat tu

Quy 4 Nim 2023

Quy 4 Nam 2022

Ném 2023

Nam 2022

VND

1.137.286.004.347

419.514.870.997

5.292.042.4238

128.040.909.962

414.056.427.608

218.933.779.142

VND

1.498.967.610.657

87.538.784.386

6.976.106.194

471.426.791.775

208.348.520.821

VND

2.618.210.331.896

1.164.968.714.200

26.903.425.827

160.297.723.757

1.460.799.110.292

994.493.147.901

VND

4.863.937.419.761

645.458.921.428

27.783.306.322

23.049.449.281

1.715.214.147.037

956.608.926.162

Doanh thu khai thac, van hanh khu

| cong nghiép

140.274.530.856

79.567.779.381

614.102.201.835

79.567.779.381

Doanh thu ban quéang
Doanh thu khéac

123.967.466.734
17.862.487.728

10.011.452.108

722.124.057.634
41.109.488.375

45.982.520.952

2.605.228.519.802

2.362.837.045.322

7.803.008.201.717

8.357.602.470.324
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Pong luc tang truong dén tu Khu cong nghiép

Viéc tich cuc mad rong dau tu trong linh vuc bat déng san khu céng nghiép dugc
ky vong sé tao ra dong luc tang truéng mdi cho PCI.

Tap doan nay da lién tuc dau tu va mua lai cadc cong ty trong linh vuc phat trién

khu cong nghiép nham hién thuc hod phat trién thém 1.500ha dat khu coéng
nghiép tU nay dén nam 2030.

KCN Nomura (GD 2)

KCN Yén Phong IIA

KCN Yén Lénh
KCN Dong Van
KCN Yén Lv

GAAS
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200 ha | Pang thuc hién khau xin cap phép; dw kién trong ndm nay sé co day
du chirng nhan dau tw de tien hanh giai phap mat bang va trien
khai cong tac xay dwng

150 ha | Pa bat dau ma cho thué véi mirc cho thué dat 158 - 160 USD/m2/ky
thué

70 ha Pang xin gidy phép, du kién ghi nhan doanh thu tir 2024-2027

500 ha | Dy kién xin chud trwong dau tw

210 ha | Du kién xin chd truvong dau tu

Website: https:/www.aas.com.vn
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Bat dong san dan cu & Nickel doi mat véi khé khan

Poi v8i mang bat ddng san dan cu, cac du an cua Tap doan PCl1
du kién sé tiép tuc cham treé trong viéc trién khai khi thi truéng
trong khi IiTnh vuc nay dang déi mat vdi nhiéu thach thuc. Bén
canh do, du an PC1 Bbinh Cong va du an Vinh Hung cung tai Ha

NOi cd thé sé bi lui tién dd ban hang sang giai doan 2025 - 2026
do nhing vudng mac phap ly don dong.

Doi v8i mang khai khodng, mac du mdi di vao hoat dong, mo Nickel
cla PC1 da nhanh chéng dat dudc két qua kha quan. Cu thé, trong
quy 3/2023, tadp doan nay da xuat khau 17500 tan nickel cho
Trafigura, thu vé 598 ty déong. Nh3 do, hoan thanh 65% ké hoach
san lugng va 62% muc tiéu doanh thu ca nam déi véi mang nay.

Gid Nickel giao ngay da sut giam dang ké trong nla cudi nam 2023
do san lugng cua Indonesia tang va suy thodi kinh té toan cau anh
hudng dén cac thi trudng tiéu thu chinh nhu Trung Quéc.

Do d6, AAS Research danh gid trién vong ngan han mang khai
khoang cua Tap doan PC1 38 muc kha than trong.

Nickel (USD/T) 15984.500 -553.500 (-3.35%)

2020 2021 2022 2023 2024 1
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Cd cau chi phi

L3ai vay an mon Igi nhuan

400

350

I
300 ] =
e
. .~ A s A . s e 3t aA s A ]
Lai vay c6 dau hiéu tang dan trong cac quy trd lai day, la mot 250
khodn gidm tru doanh thu I6n ma PC1 chua khac phuc dudc. -
- o . , .. - . ,\ 200
So v3i mat bang nam 2022 thi 2023 khoan |ai vay nay ghi nhan
tang 39% so vai cung ky. s e
100
nh I I i I I
’ Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

m CP ban hang = CP quan ly doanh nghiép Laivay mCP khac
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Chi so6 tai chinh

NG vay nhiéu la moét trong nhing han ché I8n cua PC1 khi chi phi lai vay da an mon kha nhiéu Igi nhuan cla doanh
nghiép. Trong quy 2/2023, cp tai chinh cao da khién Igi nhuan cda PC1 ghi nhan am.

4,05

111

Q1/22
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2,65

Q2/22

Kha nang thanh toan lai vay

4,5
219 214 208 4
203 202
—
3,24 3,5
161 3
. 2,62
2,24 2,25 2,5
1,83 2
1,5
1
0,5
0
Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
mmm Chi phi ldivay = =—=—Kha nang thanh toan lai vay
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Chi so tai c

Kha nang thanh toan

Thanh todn tuc thdai la yéu diém cua PC1 khi chi s6 thanh
toan nay ludén duy tri 8 mulc thap qua cac quy.

1,8
154 1,56 1,56 1,56
1,6 1,51 )
1,49 144 1,49
1 2 1'14 1117 1118 ’ 1/18/
| 1,06/
1
0,8
0,55 0,57 0.6 0,56 oot
0,6 ' 0,49 052 _—
0144/ \’
0,4
0,2
0
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23
—Thanh toan tlrc th&i  ===Thanh toan nhanh Thanh toan téng quat

Vong quay tién

S6 ngay phai thu dang gap doéi s6 ngay phai trad. PC1 dang
bi chiém dung von, day clng la mot trong sé cac nguyén
nhan cho viéc ty |é ng cua doanh nghiép luén & mUc cao.
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—sb ngay phai thu khach hang —sb ngay phai trd nha cung cap
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DU PHONG VA RUI RO

DU phong

DU phong giai doan 2024-2026
« Mang nang lugng sé cham lai cho dén nam 2025 khi pha El Nino két

thlc va 2 nha may thuy dién Bao Lac A & Thudng Ha di vao van hanh.
« Mang xay lap dién: Hudng Igi tU du an 500kV kéo dai. DU an nay ky
vong c6 thé mang doanh thu 5000 — 7000 ty moi nam cho PCT trong 10000

giai doan 2024 - 2026.
+ Mang bds doanh thu con thap, chua thay nhiéu trién vong khi thi
truéng bds con khd khan. .
Rui ro
« Béng gép doanh thu mang thuy dién giam trong ngan han 2000
« Chi philai vay I8n va tang déu qua cac quy

2021 2022 2023 2024F 2025F 2026F

12000

m Doanh thu thuan Loi nhuan sau thué
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DINH GIA

AAS Research dwa ra khuyén nghi

MUA VAO
Phudng phap Péi v&i cd phiéu PC1
dinh gia
GIA MUC TIEU: 36,000 VND/CP
P/E 32,000 50% 16,000
P/B 40,000 50% 20,000

Gia muc tiéu
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CAHAS
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Bdo cdo thuc hién bgi Trung tdm nghién cuu va phan tich

CTCP CHUNG KHOAN SMART INVEST (AAS) M3 tai khodn ngay
& https:/www.aas.com.vn

Q 0243 573 9779 (mdy lé 666 / 888)

» trungtamcskh@aas.com.vn
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