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Cong ty c6 phan Tap doan PC1 (PC1 - HSX)
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Ngay thuc hién: 17/9/2024
Khuyén nghi Trung lap
Gia hién tai 28,900
Gia muc tiéu 28,200
Upside -2.42%
Thoi gian ndm giit -

Ty sudt ¢ tirc 5.19%

Bién dong gia PC1 so véi Vn-Index 6 thang
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Thong tin co ban ciia co phieu

SLCP luu hanh 310,995,558
Vén didu 18 (ty VND) 2,704.33
Vén hoa (ty VND) 8,956.67
Khoang gi 52 tudn 20,600 - 31,800
G}é tri GDBQ 20 phién 74.06
(ty VND)
Ty 1¢ 56 hitu 0.00%
nha nudc
Ty1¢ 56 hiu 14.22%
nuoc ngoat

Chi s 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%

Nguén: Fiin, CSI Research

Chi tiéu kinh doanh (PV: 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
Téang trudng 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 gdp 14.0% 17.4% 11.8% 19.1% 20.2%

Ngqun: Fiin, CSI Research

Piém nhin doanh nghiép

EI-Nino din chuyén trang thai sang La-nina, mua lii vira qua ciing lam chling ta nghi t&i nhimg
doanh nghiép thuy dién. Bic biét la nhitng doanh nghiép c6 dy &n thuy dién nho nhd hudng loi tir
biu phi trénh duoc. Nhimg du &n thay dién 16n (>30MW) nang cao hiéu sudt nho ban trén thi
trudng canh tranh nhung ty 18 Qc lai bi diéu chinh tir 90% Ién 98% trong nim 2024 nén nhimng dy
an ndy ting san luong ciing chwa dugc toi ru.

Ky vong vé sw hdi sinh cac dw &n thiy dién ciia tp doan:Nam 2023 |a nam khong thuén lgi cho
thily dién, san lwong tir nhitng duw 4n nay chi dat hon 400 triéu kWh. Néu so séanh véi nhiing nim
trude do 6 didu kién thay van thuan loi hon thi san lugng dat 700 triéu kWh gip 1.75 lan so véi
nim 2023. Doanh thu tir thiy dién ciia PC1 nam 2023 dat 417 ty giam hon % s0 véi cling ky. Diéu
nay da gay ra thiét hai khdng hé nhé déi voi PC1 bdi mang ndy dem vé phan 16n lgi nhudn (chiém
60% loi nhuan gdp). 200 ty la con s6 lgi nhuén di bdc hoi theo cai néng cia EI-Nino.

Tuy nhién, nhitng doanh nghiép vé thuy dién lai tré' nén hip dan hon khi miia mwa dén. Theo du
bao cua IRI, La-nina s& manh dan hon vao cudi nim va duy tri d¢én hét Q1/2025 s& gitip PC1 1y lai
loi nhuan vé ngudng ndm 2022. Tinh riéng 6T2024 San luong dat 184 triéu kWh (+86% yoy) va
Doanh thu dat 398 ty (+77.7% yoy).

Khaéng chi tang san lugng ma bién lgi nhudn con mo rong khi dat higu sudt ti uu. Bén canh do, loi
thé cua thiy dién nho so v6i cac thiy dién 16n (>30MW) la dugc hudng biéu phi tranh dugc s&
cang lam cho két qua kinh doanh tré 1én 4n twong hon. Vi didu kién thuan loi, bién loi nhuan cia
cac nha may thity dién c6 thé 16n hon 60%

Giam chi phi 14i vay, lgi nhuin sau thué cang dwoc cii thi¢n nho khong con 18 ty gia: Tai
Q2/2024, no vay tai chinh ngin han va dai han caa PC1 bing 52% téng tai san, tuong tmg 11.3
nghin ty (+7.6% yoy). Trong dé, ng bing USD khoang 3.86 nghin ty chiém 34% tong ng vay tai
chinh. 2 ndm gén day chi phi tai chinh da 14y di hon mét nira lgi nhuan gop cho thay day la khoan
phi trong yéu cia tap doan. Khoan phi ndy s& dugc giam manh hon khi FED budc vao 16 trinh giam
I4i suat gidp chi phi vay giam, ty gi ha nhiét.

Xuét hién ¢b dong moi: Bén canh két qua kinh doanh cai thién, tip doan c6 su bién dong ro nét
hon vé ¢b dong 16n. Cong ty. b phan chimg khoan VIX mua thém 10.86 triéu cp, ndng tong s6 ¢
phiéu s hitu 14 17.3 triéu c¢b phiéu twong tng 5.56% téng sb cb phiéu dang luu hanh. Tai ngay
30/8, ghi nhan khéi lugng giao dich thoa thuan ¢b phiéu PC1 la 10.855 trigu c¢b ¢6 gia trj 309.38 ty
dong Sau d6 ngay 4/9 va 10/9 khéi luong giao dich thoa thudn 14 1.22 va 3.7 triéu co phiéu c6 gia
tri lan luot 1 32.22 va 103 ty déng. Nhu vay co thé thiy, VIX di mua cb phiéu PC1 vdi khoang
gén 28.5 nghin ddng/cp.

Két qua kinh doanh cac mang khac dwee duy tri: Bbi vai linh vire Xay lép, gid tri ky mai trong
ky dat 2.68 nghin ty, Backlog ghi nhan tai Q2/2024 dat hon 4 nghin ty khéng cao nhu ching toi ky
vong. Do viy, ching t6i didu chinh giam du phéng ctia mang xay 1ip xudng con 4,018 ty. Béi véi
linh vire bt dong san, ngoai nhimng dy &n KCN dang trién khai, trong Q2/2024, hang ton kho ting
570 ty, day la gié tri dy 4n xay nha & thip tang tai Thép Vang, x& Phi Thi, huyén Gia LAm. Pay la
du &n thudc dat ddu gia voi dién tich khoang 1.7ha, mat do xay dung 88.2%, dugc chia 182 16 dt.
Sau khi da day du phap 1y, ching i cho rang duy &n s& dem vé loi nhuén trong nim 2025.

Riii ro: Tde dd ting truwong khong di bu dép tée do ting vén lam giam hiéu qua kinh doanh
chung cua toan cong ty.

Pinh gia va khuyén nghi: Ky vong cic méang chinh phuc hdi tir nén thdp 2023 va cac hoat dong
méi bat dau dong gop loi nhuén s& gidp KQKD cua PC1 ndm 2024 khai séc. Lai suit giam va duy
tri & muc thp cang tao didu kién thuan loi cho hoat dong kinh doanh cua doanh nghiép ¢6 mirc du
ng vay cao nhu PC1. Theo d6 lgi nhusn nam 2024 dy phéng dat 675 ty va gia tri hop ly cia cb
phiéu PC1 Ia 28,200VND.
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Két qua kinh doanh theo nam (ty VND)

Két qua kinh doanh theo quy (ty VND)
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e \/Ong quay ton kho Vong quay tién mat s L CTT tir HP tai chinh LC tién thuan trong ky
a CP Ong Doa
= D D P/B ROA (% RO 0%
Q 0 ) ) D
PC1 21,657.71 3,141.08 189.99 1,203.00 23.95 1.69 1.82% 7.17%
TV2 2,178.05 362.44 13.99 827.00 38.31 1.69 2.27% 4.24%
TV3 226.59 30.99 0.32 1,904.00 6.41 0.78 7.33% 12.36%
TBC 1,517.79 98.77 30.21 1,444.00 27.10 2.37 6.01% 8.66%
TMP 1,862.89 162.66 74.90 4,569.00 14.53 3.34 15.55% 22.12%
VSH 9,016.93 412.54 67.15 1,373.00 36.41 2.54 3.48% 6.86%
HDG 14,028.25 549.94 98.59 1,958.00 14.68 1.60 4.59% 11.02%
SJID 1,367.41 88.55 25.59 1,752.00 8.96 1.18 8.62% 12.27%
TB nganh 21.29 1.90 6.2% 10.6%

Nguoi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

Nguén: Fiin, CSI Research

Tuyén b mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phin Ching khoan Kién Thlet Viét Nam (CSl), nhu-ng thdng tin sir dung trong bao céo dugc thu thap tir nhirmg ngudn dang tin cay va CSI khong chiu trach nhi¢m vé tinh
chinh x&c cua chung Cé4c nhan dinh trong ban bo céo ndy dua trén co so phan tich chi tiét va cén than, theo danh gia chu quan clia ching t6i, 1a hop Iy trong thoi diém dua ra bdo cao, cac nhan dinh trong bao cao nay c6 thé thay doi
bt ki lic nao ma khdng béo trude. Bao cao nay khéng nén duoc didn giai nhu mot dé nghi mua hay bén bt cir mot ¢ phiéu ndo. CSI s& khéng chiu trach nhi¢m ddi véi tt ca hay bét ky thiét hai nao hodc su kién bi coi Ia thiét hai déi
vai vige str dung toan bo thdng tin hodc y kién ciia bdo co nay. Béo cao nay khéng dugc phép sao chép, tai ban bai bét ky ca nhan hodc to chirc nao khi chua dugc phép ciia CSI.
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