Bao cao nhanh

Cong ty co phan Tap doan PC1 (PC1 - HSX)
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Ngay thwe hién: 16/2/2024
Khuyén nghi Mua
Gia hién tai 29,150
Gia muc tiéu 33,500
Upside 14.92%
Thoi gian ndm giit 12 thang
Ty suét cb tirc 5.15%

Bién dong gia PC1 so v6i Vn-Index 6 thang
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Nguén: CSI, CSI Research

Thong tin co ban cta co phieu

SLCP Iuu hanh 310,995,558
Vén diéu 18 (ty VND) 2,704.33
Vén hoa (ty VND) 9,065.52
Khoang gia 52 tuin 20,600 - 30,750
G}é tri GDBQ 20 phién 349.78
(ty VND)
Ty‘lé sé,r hiru 0.00%
nha nudc
Ty 1¢ 56 hiru 8.13%
nuoc ngoai

Chi s6 tai chinh
Nim 2021 2022 2023
EPS (VND) 2,631 1,700 439
BVPS
(VND) 19,992 18,918 16,665
P/E 9.16 18.08 66.38
ROE% 17.59% 10.94% 5.76%
ROA% 4.73% 2.27% 0.65%
No/TTS 66.0% 67.0% 64.0%

Ngu&n: Fiin, CSI Research

Chi tiéu kinh doanh (DV: ty VND, %)

Chi tiéu 2019 2020 2021 2022 2023
DT thuan 5,845.02 6,678.60  9,828.46 8,357.60 7,803.01
Tang truong DT (yoy) 15.0% 14.3% 47.2% -15.0% -6.6%
LNST 376.46 544.08 764.29 536.93 296.64
Tang truong LNST (yoy) -23.4% 44.5% 40.5% -29.8% -44.8%
BLN gop 14.0% 17.4% 11.8% 19.1% 20.2%

Nguz;n.‘ Fiin, CSI Research

Piém nhin doanh nghiép

Lan gi6é méi tir 2 mang c6 bién loi nhuan cao da dong gép tich cuc vao két qua kinh doanh cua
PC1 la bat dong san khu cong nghiép va khai thac khoang san. Loi nhuan gdp cua 2 mang
nay lan luot dat 138.58 ty dong va 231.01 ty dong, chiém 23% tong loi nhuan gop cua cong ty.
Doanh thu tir mang BPS KCN dén tir ban dién va cung cap dich vu cho KCN Nhat Ban —
Hai Phong (trudce 1a Khu c6ng nghiép Nomura — Hai Phong) s& dugc duy tri trong nhitng nam
tiép theo. Bén canh do dy an Khu cong nghiép Yén Phong I1-A (151.27 ha, trong d6 83.1ha la
dat cdng nghiép) bét dau ghi nhan doanh thu trong nim 2024. Phi thué co so ha tang tai KCN
Yén Phong 2A kha cao, dao dong tir 167-175 USD/m2/ky han thué tuy nhién PC1 chi s¢ hiru
hon 30%, cong ty du Kkién nim 2024 s& thu vé 100 ty lgi nhuén tir dw &n nay. Ngoai loi
nhuén tir chuyén nhuong dat KCN, PC1 s& c6 thém ngudn thu déu dan hon néu cé thé cung
cép dién cho KCN Yén Phong II-A (Gi¢ binh thuong va cao diém lan luot 12 1.738 VND/kWh
va 3,171 VND/KWh la mtc gia tot so v6i chi phi san xuat binh quan cia PC1 1a hon 850
VND/kWh). Bbi véi mang khai thac khoang san, moé Nickel da xuit khiu nhimg 16 hang
dau tién trong Q3/2023 thu vé 598.16 ty dong bién loi nhudn dat 33%, trong Q4/2023 di cham
lai chi dem vé 123.97 ty gilp ca nam doanh thu tir ban quing dat 722 ty dong. Mot chit dang
tiéc khi thoi diém xudt khau gia Nickel da giam tir 30 nghin USD/tan xudng con 16 nghin
USD/tan. Nhin vé qua khir véi mirc gia 16 nghin USD/tAn tuong tmg véi ving gié tai nim
2019 ciing la thoi diém c6 chénh léch cung cau 6n dinh do d6 ching tdi cho ring gia khong
cON giam manh nhu nam 2023 nira. Theo két qua kinh doanh, & muc gié 16 — 18 nghin USD/
tan van dem lai bién loi nhuan binh quan 27% la két qua khong qua té va van dam bao c6 loi
nhuan mic du gia Nickel ¢6 roi vé thoi diém thap nhat khi dich bénh covid xay ra.

Mang kinh doanh chinh ciia PC1 1a xay lip va ning lwong dong gop toi 62% loi nhuan
gop trong nam 2023 déu suy giam manh do nhiéu nguyén nhan, trong d6 mot s6 nguyén nhan
dugc nhic dén nhiéu nhu gian doan thoi gian chuyen giao ctia quy hoach dién 8, tinh hinh tai
chinh kh6 khin ciia EVN, anh huéng cia thoi tiét. Doanh thu mang xay lép va nang lugng
nam 2023 giam manh lan luot dat 2.6 nghin ty (-45.7% yoy) va 1.46 nghin ty (-18.6% yoy)
khién lgi nhusn gdp chi dat 237.18 ty (-54.2% yoy) va 736.18 ty (-24.6% yoy). Nhin vé nim
2024, nhitng khé khin ké trén déu dwogc gidm bét tao thuin lgi 16n cho PC1 lay lai
nhing gi di mit & niam 2023. P6i v6i hoat dong tong thiu cong trinh dién va san xuat
cong nghiép, muyc tiéu hop dong ky mai nam 2024 dat 7.5 nghin ty nho nhitng du &n 16n dang
trién khai nhu dwong day 500 kV mach 3, duong day 500kV Moonsun, cong trinh khu cong
nghi€p,... s& gilip doanh thu va loi nhuan co tang truong t6t S0 voi nén thép cua nam 2023.
Poi voi mang ning lwong sé hdi phuc nho hién twong EI-Nino chuyén dén sang trung tinh
gilp cai thién san lugng cac nha may thuy dién, day ciing Ia mang c0 ty trong lgi nhuan gop
16n nhit cua cong ty. Pong thoi dy an thiy dién Bao Lac A (30MV) va Thuong Ha (13MV) s&
duogc khoi cong vao Quy 3/2024, néu dang tién do thi 2 dy &n thuy dién ndy s& dem lai loi
nhuin vao nam 2026.

Riii ro: Gia Nickel tiép tuc xu hwéng giam kéo theo loi nhuan khong duoc cao nhu ky vong.
Téc d9 ting trweéng khong dia bu dip tde d ting von 1am giam hiéu qua kinh doanh chung
cua toan cong ty.

Pinh gia va khuyén nghi: Ky vong cac mang chinh phuc hdi tir nén thap 2023 va céac hoat
dong moéi bit ddu dong gop loi nhuan s& gilp KQKD ciia PC1 nim 2024 khéi sic. LAi suat
giam va duy tri & muc thap cang tao diéu kién thuan lgi cho hoat dong kinh doanh cta doanh
nghiép c6 mic du ng vay cao nhu PC1. Theo d6 lgi nhudn nam 2024 dy phong dat 867 ty
(+192% yoy) va gié tri hop ly cua c¢b phiéu PC1 1a 33,500VND.
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Két qué kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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PC1 19,805.64 2,220.33 100.68 439.00 66.38 1.75 0.65% 5.76%
TV2 2,906.12 211.02 17.07 785.00 52.99 2.11 1.94% 3.94%
TV1 1,145.75 120.60 22.32 2,834.00 8.12 1.67 6.41% 22.719%
TV3 247.13 42.79 2.98 1,540.00 7.34 0.72 5.35% 10.06%
TV4 326.80 24.00 1.66 1,656.00 7.73 0.98 8.37% 12.74%
C47 1,789.62 308.31 7.56 428.00 16.28 0.61 0.85% 3.78%
TB nganh 26.47 1.31 3.9% 9.8%

Nguoén: Fiin, CSI Research
Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Tuyén bé mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phan Chig khoan Kién Thlet Viét Nam (CSl), nhung thong tin sir dung trong b4o céo dugc thu thap tir nhig ngudn dang tin cay va CSI khong chju trach nhi¢m vé tinh
chinh x4c cua chdng. C4c nhan dinh trong ban béo c4o ndy dua trén co so phan tich chi tiét va cin than, theo danh gid chu quan ctia chung toi, 1a hop Iy trong thoi diém dua ra bdo cao, cac nhan dinh trong bdo cao nay co thé thay doi
bét ki ldc nao ma khong béo trudce. Béo céo nay khong nén dugc dién giai nhue mot d& nghi mua hay ban bat ctr mot ¢6 phiéu nao. CSI s& khong chiu trach nhi¢m dbi voi tht ca hay bat ky thiét hai ndo hodc su kién bi coi la thiét hai ddi
v6i viée sir dung toan bo thong tin hodc y kién cua béo céo ndy. Béo cao nay khong dugc phép sao chép, tai ban bai bét ky ca nhan hodc t6 chire ndo khi chua dugc phép ciia CSI.
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