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Pong lwc tang trwwéng téi tr cac linh viee méi

Doanh nghiép da nganh | CAP NHAT

Consensus*: Mua:11 Git:1 Ban:0

Gia muyc tiéu / Consensus: 5,8%

Thay déi trong yéu trong béo céo
Diéu chinh tang trwdng kép 2023-27 tir
14,2% lén 19,8%

Khuyén nghj ci Kha quan
Gia muc tiéu ci 30.800d/cp
Gia thi treong VND29.300
Cao nhét 52 tuan (VND) 39.567
Thép nhét 52 tuan (VND) 12.650
GTGDBQ 3 thang (tr VND) 42.694
Thi gia vén (ty VND) 7.978
Free float 69%
Ty suét c6 tirc 0,51%
P/E truot (x) 17,9
P/B hién tai (x) 1,55
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Kha quan

Gia muc tiéu (12M)
VND33.600

Doanh thu Q1/23 t&ng 2% svck hd tro béi két qua tich cwc tir mang xay
I&p, tuy nhién, LN rong gidm 89% svck do ganh nang tir chi phi tai chinh.
LN rong dw kién di ngang trong 2023 v&i két qua kém kha quan tai cac
mang kinh doanh chinh, sau dé quay lai quy dao tang trwédng tlr 2024.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 33.600d/cp.

KQKD Q1/23: Chi phi tai chinh dat ganh nang Ién 1én tang trwdng LN rong

Doanh thu Q1/23 ting 2% svck nhér mang xay lap tang 26% svck cling nhw dong
doanh thu bd sung t» mang BDS KCN, bu dap mirc gidm 15% svck clia mang dién
va 66% svck mang san xuat cong nghiép. LN gop Q1/23 giam 12% svck do két qua
kém tich cwc tai nhirng mang cé bién LN cao nhw dién, BDS nha &. Doanh thu tai
chinh tdng 72% svck do doanh thu tién glri tang manh, trong khi chi phi tai chinh
tiép tuc la ganh nang chinh, tang 75% svck trong bdi cdnh mai trwdng 14i suét cao.
Dang chl y, phan Ién LNST dwoc phan bb cho ¢ déng thiéu sb, chi yéu cho BDS
KCN va dién gi6. Theo dd, LN rong Q1/23 gidm manh 89% svck dat 15 ty déng.

LN rong sé di ngang trong 2023 sau dé quay lai quy dao tang trwéng tir 2024

Trong 2023, ching téi dy phong doanh thu va LN gdp tang 13% svck va 21% svck
nh& 1) Bong goép bd sung tr mang khai khoang va BDS KCN; 2) BDS Nha & ghi
nhan dy an PC1 Gia Lam, hd trog doanh thu mang nay tang 259% svck, theo do, bu
dép cho mang xay lap trong bdi cdnh EVN gap khé khan vé tai chinh, ciing nhw
mang dién khi thiy dién di ra khéi pha thei tiét thuan loi. Ching tdi cho rang chi phi
tai chinh sé tiép tuc la ganh nang trong ndm nay, tdng 10% svck va thu hep tang
trwdng LN rong ctia PC1 con 2,5% svck.

Trong 2024, ching t6i ky vong murc tang trwdng doanh thu va LN gbp dat 20,8%
svck va 10,8% svck nhér 1) San lwong thiy dién phuc hdi, hd tro két qua kinh doanh
nhom dién; 2) LN gdp mang xay 1&p tang 11% svck, ciing cb b&i QHDS va ky vong
vé chinh sach gia méi sé dwoc ban hanh trong twong lai gan; 3) KCN Yén Phong
IIA ghi nhan phan Ién doanh thu va déng gép chinh vao LN LDLK cta PC1 (+316%
svck); 4) Mang khai khoang hoat déong day du 12 thang, tang san lwong cta nhom.
Theo dd, ching téi dw phong LN rong 2024 sé tang 55% svck dat 705 ty déng.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 33.600d/cp

Chung t6i dinh gia theo phwong phap SOTP cho tirng mang kinh doanh chinh cua
PC1. Theo dé, chung t6i dwa ra mrc gia muc tieu 1 nam dat 33.600d/cp (+9% sv
dw phéng truéc) do 1) Chung t6i diéu chinh ting trwdng kép 2023-27 tir 14,2% lén
19,8% v&i nhirng ky vong tich cwc hon cho mang khai khoan Niken, cling nhw déy
i tién d6 cac dw &n BDS nha & va KCN; 2) Chung t6i kéo dinh gia DCF céc mang
thém maot ndm. Trong bdi canh bwéc ngoat LN sé dén tlr 2024, ching t6i cho rang
day la thoi diém phu hop dé bat dau tich lay cbd phleu tang truong v&i nhiéu yéu td
co ban tbt. Tiém nang ting gia bao gdm 1) Céac dy 4n BDS nha & ban giao nhanh
hon dy kién; 2) Chinh sach gia NLTT dwoc ban hanh sém. Rui ro gidm gia bao gém
1) Nén lai suét cao duy tri 1au hon dy kién; 2) Gia Niken va nhu ciu thdp hon dw
kién; 3) Cac dw an BDS tiép tuc bj dinh tré.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 9,828 8,333 9,446 10,280
Tang trwéng DT thuan 47.2% (15.2%) 13.4% 8.8%
Bién lgi nhuan gép 11.8% 19.2% 20.5% 20.8%
Bién EBITDA 16.0% 22.0% 24.3% 24.8%
LN rong (ty) 695 441 452 705
Tang trwéng LN rong 35.5% (36.5%) 2.5% 55.8%
Tang trwdng LN cbt 16i

EPS co ban 2,570 1,633 1,673 2,606
EPS diéu chinh 2,570 1,633 1,673 2,606
BVPS 17,384 18,892 20,562 23,505
ROAE 16.0% 9.0% 8.5% 11.8%

Nguén: VNDIRECT RESEARCH
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Nhém nganh mé&i ho tro’ nira sau 2023 cai thién

Gia muc tiéu dwa trén phuwong phap dinh gia SOTP cho tirng mang kinh doanh
chinh ctia PC1. Béi v&i mang xay 1ap, ching téi ap dung phwong phap dinh gia
EV/EBITDA v6i hé sb nhan trung binh nganh 7,0x. Béi v&i cac dy an BDS nha
&, chung t6i 4p dung phwong phap NPV cho cac dw an. Béi véi mang kinh
doanh khac nhw BDS KCN, Dién va Khai khoang Niken chung téi 4p dung
phwong phap DCF.

Theo do6, chung t6i dwa ra gia muc tiéu 33.600d/cp (+9% sv dy phong trwdc)
méc du EPS 2023-24 diéu chinh gidm do 1) Tang trwéng kép EPS giai doan
2023-27 cao hon 5,6 diém % tor mirc 14,2% |1&n 19,8% do chung tdi ky vong gia
ban Niken cao hon ciing nhw day Iui tién dd cac dw an BDS nha &, KCN sang
cht yéu giai doan 2025-27; 2) Chung tdi kéo dinh gia DCF thém mét nam. Trong
bdi canh budc ngoat LN sé dén tir 2024, chung téi cho rang day 1a thoi diém
phu hop dé bat dau tich Ity cd phiéu tang trudng véi nhiéu yéu té co ban hd
tro.

Hinh 1: Téng hop dinh gia SOTP
Bang tong hop dinh gia

Phwong phap dinh gia tirng phan Gia tri Phwong Phap Ty trong
ty déng
Xay 1&p dién 2.268 EV/EBITDA - 7,0x
BDS Nha & 378 NPV
BDS Khu céng nghiép (KCN) 917 DCF
bién 12.600 DCF - 10 nam
Khai khoang Niken 2.675 DCF - 20 nam
PAu tw vao Idik (khéng bao gdbm KCN) 437 Gia tri s6 sach tai 1Q/23
(+) Tién va twong dwong tién 5.087
(-) No’ vay (13.142)
(-) Loi ich ¢b dong thiéu sb (2.136)
Gia tri doanh nghiép 9.082
SLCP dang lwu hanh (triéu cp) 270
Gia tri méi cp (VND/cp) 33.585
Gia tri méi cp (Ilam tron, VND/cp) 33.600

Ngudn: VNDIRECT RESEARCH

Tiém nang tang gia bao gom:
e Cac dy an BDS nha & ghi nhan doanh thu sém hon dy kién

e Chinh séch gia méi cho NLTT sém dwoc ban hanh trong twong lai gan,
thac day tang trudng nhém xay 13p ctia doanh nghiép.

Rai ro giam gia bao gém:

e Giava nhu cau Niken gidm th4p hon dy kién, can tré trién vong nhom
khai khoang.

e Nhirng kho khan cla thi truerng BDS anh huwéng dén tién do trién khai
cac dy an trong twong lai, cling nhw nhivng thach thirc trong thu xép
tha tuc phap ly.

e M0i trwrng i vay cao tiép tuc duy tri lau hon du kién.
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Hinh 3: Téng hop dinh gi4 DCF mang dién (Bon vi: Ty déng)

31/05/2023
VNDIRECT Research

Gia dinh 2023 2024 2025 2026 /I 2033
Lai suét phi rdi ro, bloomberg 4% EBITDA 1.174,5 1.293,5 1.411,7 1.391,1 1.606,1
Beta bloomberg 1,0 (-) Chi phi kh&u hao (518,2) (518,2) (576,7) (576,7) (668,9)
Phan bu rti ro (ERP) 11,0% EBIT 656,3 775,3 835,1 814,4 937,3
Chi phi von - ke 15,0% (-) Thué 9,2 (15,6) (17,0 (38,8) (53,5)
Chi phi no - kd (sau thué) 10% EBIAT 647,1 759,7 818,1 775,7 883,7
(+) Chi phi kh&u hao 518,2 518,2 576,7 576,7 668,9
TV 1& no' trén vén 65% (+) (Tang)/gidm von lwu dong
WACC 12,6% (-) Chi phi dau tu TSCD (351,0) (351,0)  (1.008,6) (737,6) -
Nguén: VNDIRECT RESEARCH FCFF 814,3 926,9 386,1 614,7 1.552,6
Gia tri FCFF 7.048,1
Gia tri dong tién nam cudi 5.551,8
Gia tri doanh nghiép mang dién 12.599,9
Ngudn: VNDIRECT RESEARCH
Hinh 4: So sanh doanh nghiép cung nganh
L N Gia hién Gia muc  Khuyén P EV/EBITDA 0
Tén cong ty Ma cp tai tieu nghi Von héa P/E(x) P/BV(x) %) ROE (%)
P P . Trwot Hién Trwot Trwot
Bloomberg No6i té Noi té trieu USD 19T 2023 tai 2023 19T 2023 12T 2023
Doanh nghiép da nganh
CTCP Tap doan Ha b6 HDG VN Equity 34.750 43.800 Kha quan 362 7,4 6,7 1,5 NA 57 NA 22,6 15,6
CTCP Tap doan Bamboo Capital BCG VN Equity 9.130 22.300 Kha quan 207 41,4 NA 0,7 NA 30,3 NA 1,5 NA
CTCP Co bién Lanh REE VN Equity 61.500 77.000 Trung Lap 1.070 92 92 1,6 1,3 75 7,8 186 14,7
Trung binh 193 79 13 13 145 78 142 151
Doanh nghiép xay lap
CTCP Tw van Xay dwng Dién 2 TV2 VN Equity 29.900 NA KKN 86 41,9 NA 1,5 NA 19,6 NA B35 NA
CTCP FECON FCN VN Equity 14.350  13.000 Trung lap 96 57,0 16,8 09 080 17,0 NA 1,5 3,5
Trung binh 495 16,8 1,2 08 183 NA 2,5 3,5
Doanh nghiép thuy dién
CTCP bién Gia Lai GEG VN Equity 16.550 NA KKN 227 17,3 18,5 1,7 1.2 11,4 9,2 57 54
CTCP Thuy dién Mién Trung CHP VN Equity 24.800 NA KKN 155 6,7 NA 1,7 NA 50 NA 26,6 NA
CTCP Vinh Son - S6ng Hinh VSH VN Equity 39.300 NA KKN 395 7,0 NA 1,7 NA 51 NA 27,0 NA
Trung binh 26,0 13,8 1,4 1,0 12,3 8,3 125 8,4
CTCP Tap Poan PC1 PC1 VN Equity 28.650 33.600 Kha quan 335 231 95 15 11 9,8 11,2 6,8 8,5|

Nguén: VNDIRECT RESEARCH, Bloomberg
D liéu tai ngay 30/05/2023
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Ty déng

Doanh thu

pién

Xay lap

San xuét céng nghiép

BDS KCN

BDS Nha &

Khai khoéng Niken
Khéc
LN gép
Bién LN gép (%)
bién
Xay lap
San xuét céng nghiép

BDS KCN

BDS Nha &
Khai khoang Niken
Khac
Chi phi ban hang & QLDN
EBIT
L4i/16 ttr LDLK
Doanh thu tai chinh

Chi phi tai chinh
LN trwéc thué

Bién LN trudc thué (%)
LNST

Loi ich cb dong thiéu sb

LN rong

EPS (déng/cp)

Q1/23

1.505

389

464

88

120

437
308

20%
223

67
98
65
212

84
6%
79

65

15

49

Q1/22  %svck

1.478 2%
457 -15%
367 26%
257 -66%
- 0%
13 -51%
383 14%
350 -12%
24% -3 diém%
286 -22%
28 57%
19 -65%

- 0%

4 13%

13 -35%
55 22%
196 -50%
6 -40%

15 325%
121 75%
184 -54%
12% -71%pts
179 -56%
46 39%
133 -89%

443

Sv dw
phoéng
trwéc

15%

23%

8%

9%

19%

3%

26%

16,2%

23,4%

11,5%

5,7%

13,4%
4,9%
28,4%
11%
0%

5%
2%

24%

10%

11%

34%

3%

Nhan xét

Doanh thu ting 2% svck nho két qua kinh doanh tich cwe mang xay lap dién cling
v&i déng gop bd sung tir mang BDS KCN.

Doanh thu Bién gidam 15% svck do san lwong gidm 59% svek khi thiy dién ghi nhan thay
van kém thuan lgi. Mat khac, san lwgng dién gié cai thién 10% svck do mua gio tét hon
cling nhw ti lé san sang cula tuabin cao hon sau mét ndam hoat déng.

Doanh thu Xay I4p dién tang 26% svck, ti 1& back-log ky méi khoang 700 ty va tdng back-log
chuyén tiép sang Q2/23 dat 3.887 ty dong. Tuy nhién, hoat déng xay Iap van dang dién ra
kha cham do nhirng kho khan tai chinh ctia EVN ciing nhu wwéng méc trong chinh sach gia
m&i cho NLTT.

Doanh thu ban c6t s&t giam manh 66% svck do nhu cau trong nwéc gidm manh. Nhiéu duw
an da ky nhung ko trién khai dwoc trong bbi canh ngudn tién ctia EVN gép kho khan.

Doanh thu BDS KCN dat 120 ty dong, dén tir doanh thu dich wi ctia KCN Nhat Ban - Hai
Phong (NHIZ).

Doanh thu BDS nha & giam 51% svck do khdng c6 thém dy an mé ban. D kién T5/23,
PC1 Gia Lam sé& hoan thanh tha tuc phap Iy va bat dau ban hang trong Q4/23.

Du an khai khoang mé Niken - Ddng Tan Phat chinh thirc hoat dong tir T4/23, hién tai dang
san xuét quéng tinh dat chuan xut khdu va du kién cé thé ghi nhan doanh thu tir Q2/23.

LN gop giam 12%% svck dat 308 ty dong do két qua kinh doanh kém tich cwc tai cac
mang bién cao nhw bién.

LN gdp mang Bién giam 22% svck twong (rng Wi mirc giam doanh thu
LN gop Xay l&p tang 57% svck do bién LN gop cai thién va chi phi dau vao giam nhu sét
thép.

LN san xuét cot sét giam 65% svck do bién LN gidm v&i gia nhién liéu thd va chi phi van
chuyén tang.

LN goép BDS KCN dat 21 ty déng dén tir cung cép dich wi va phat dién.

Doanh thu tai chinh tdng 325% svck do tién gt doi dao hon.

Chi phi tai chinh téng 75% svck do méi trwérng 1ai suét duy tri & mirc cao.

LNST giam 56% svck dat 79 ty dong, thidp hon dy phéng cta ching toi.

Loi ich cb dong thiéu sb chiém phan I&n LNST, phan bd cho nhém dién gié va BDS KCN.

LN rong giam 89% svck chi dat 15 ty dong do LNST da phan bé gan hét cho cb dong
thiéu sb, hoan thanh 3% dw phéng VND. Chiing t6i ky vong kqkd s& cai thién trong
nira sau 2023 v&i dy dong gop bd sung tir Khai khoang, BDS KCN va Nha &.

Nguén: VNDIRECT RESEARCH, Béo céo cong ty
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LN rong sé di ngang trong 2023 sau khi quay lai quy dao tang
truéng tir 2024

Mang dién: Cham lai trong ngan han

Chung t6i dw bdo san lwong va doanh thu mang dién clia PC1 sé giam lan lwot
16,7% svck va 13% svck sau d6 phuc hdi lai 1an lvot 9,0% va 8,9% trong 2024:

Thuy dién sé ghi nhan mirc san lwong giam manh trong 2023.
Trong Q1/23, cac nha may thuy dién cta PC1 ghi nhan mirc san lwong
giam manh 59% svck dat 40tr kWh, do pha La Nina d& két thic t T2/23.
DPang cha y, EVN lo ngai cac hd thay dién & mién Bac tiép tuc tich nuwéc
kém. Ghi nhan trong 5 thang dau ndm, lwu lwgng nwédc vé chi bang
khoang 70%-90% trung binh nhiéu n&m, mét sb vi tri & Déng Bac, Tay
B&c — khu vwc cac nha may thay dién cia PC1 ghi nhan muc nudc
gidm I&n nhat. Theo IRI, hién twong thoi tiét ENSO da chuyén sang pha
trung tinh tor T3/23 v&i xac suat cao nhat 97%. Co quan nay ciing dw
b&o kha n&ng xay ra El Nino I&n dan tir T5/23 tré di, hién twong El Nino
dw kién sé& gay ra tang nhiét d6 cling nhu mang dén nhiéu dot han han
kéo dai. Do d6, chung t6i ky vong san lwgng thly dién sé giam sut sau
moét ndm 2022 huy déng tich cwc, 1am gidm két qua kinh doanh cla
nhom nganh nay. Chung téi dw bao san lwong va doanh thu thiy dién
sé giam lan luvot 30% va 29% svck dat 468tr kWh va 630 ty dong. Trong
2024, chung t6i ky vong san lwgng va doanh thu phuc hdi 17% svck va
20% svck sau do tiép tuc ting trwdng 19% svck va 22% svck trong 2025
véi déng gop bd sung tlr nha may thdy dién méi — Bao Lac A (30MW).

Hinh 6: San lwgng va doanh thu mang thiy dién giam manh trong Hinh 7: Hién tai thoi tiét dang & pha Trung tinh véi xac suét cao nhét,

Q1/23 phan anh tinh hinh thiy van kém thuan lgi

trong khi El Nino c6 thé sé tré lai tir thang 5/23 (Pon vi: %)
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0% 100%
90%

-10%
80%
-20% T0%
60%

-30%
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30%

_500

50% 20%
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0
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-49%
100
50 -59%
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aizz auzs a2z Qs mlLa Nina @Trung tinh @El Nino
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, IRI

www.vndirect.com.vn
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Hinh 8: Mwc nwéc thweng lwu cac séng, hd & Bac Bo giam manh so  Hinh 9: Chung t6i dw bao nam 2023 sé& ghi nhan mirc san lweng thap
vé&i cung ky (Pon vi: %) trong giai doan El Nino, trwéc khi héi phuc tir 2024

T1/23 T2/23 T3/23 T4/23 T5/23

D(‘)ng Béc B@ 1.000 40%

Tuyén Quang 0,2% -5,1% 6,6% 7,00  -11,2% 900 I 30%

Tay Bic Bo 800 20% 2

Son La 2.6%  29%  -2,6%  -10,4%183% 700 20%

Hoa Binh P 0% 04% 56% 4,8% 500 10%

Thac Ba 3,4% -1,5% -1,8% -4,4% -7,5% 00 : 0%

Ban Chat -1,0% -1,9% -3,7% -5,0% -5,0% 100

Hudi Quang -0,1% 0,2% 0,2% 0,2% -0,2% -10%

Lai Chau 33%  37%  -45%  -1,4% -1,8% 300 0%

Bic Trung Bo 200

Ban V& -0,6% -3,4% -4,2% -4,9% -6,2% 100 0

Quang Tri 0,0% 0,0% 0,1% -0,4% -0,6% - -40%

A Ludi 0.3% 0.1% 0.2% 0.0% -0.2% 2021 2022 2023 2024 2025

Trung Son -1,3% -8,0% -3,5% -2,4% -3,2% I San lrong (tr kWh - Trai) B Doanh thu (ty déng - Trai)

Thay dién Khe B -0,8% -1,1% -0,3% 0,1% 0,7% e OsvCk SN Ikng (Phai) e O5svck Doanh thu (Phai)
Ngudn: VNDIRECT RESEARCH, EVN Nguén: VNDIRECT RESEARCH, Béo céo cong ty

e Hoat déng phat trién dién gi6é sé cham lai trong ngén han do nhirng
vwéng mac chinh sach. Hién tai, mac du PC1 khong tir bé dinh hwéng
tiép tuc tham gia vao thj trwng dién NLTT, hoat ddng nay van chi dang
dirng lai & mirc khao sat va tim kiém co hoi do Viét Nam chwa cé mot
chinh sach gia ré rang cho cac nha dau tw tiép tuc tham gia sau khi gia
FIT hét han. Theo d, PC1 dang dan dbi mdi nhon sang cac nganh kinh
doanh khéac, do dd, chung téi cho rdng mang dién gié cé thé sé tang
trwdng cham lai trong ngan han. V& mat huy dong san lwong, ba nha
may dién gié 149MW clia PC1 s& dem lai dong doanh thu &n dinh trong
giai doan 2023-24. Chung t6i dy kién san lwong va doanh thu sé cai
thién do 1) Viét Nam ghi nhan mua gi6 véi mire gié cao hon trong Q1/23,
hé tro san lwong tang 17% svck; 2) Ty 1@ sén sang cla cac tuabin gio
sé dat murc cao hon sau nam dau hoat ddng. Trong 2024, ching téi dw
phéng mot mirc san lwgng twong dwong 2024 trong khi doanh thu sé
tang nhe 1% v&i gia dinh mdc gia ban binh quan tang twong rng.

Hinh 10: Dién gié dwoc huy dong véi mire cong suat cao hon trong  Hinh 11: Chung t6i cho ring mang dién gié sé dem lai dong doanh thu

Q1/23 hé tre béi mua gié tét 6n dinh trong 2023-24 hé tre b&i ty 1é str dung cao hon
3.500 60% 1.000 284% 300%
%00 250%
3.000 o
| S0% 800
2.500 700 200%
40% 500
2.000 so0 150%
0% 100%
1.500 400 o
20% 300 50%
1.000
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0
500 10% 100 0%
- “50%
0 0% 2021 2022 2023 2024 2025
D s o o NN N N N N N NN N @ o o
R T T T T - T T R I T w— 20 lwong (I KWh - Tréi) @ Doanh thu (8 dbng - Tréi)
~— — ~ o o o (=] o (=} o o o ~ ~— ~ o o o
m— Uhsvek San lrong (Phéi) e U5V Doanh thu (Phéi)
E— C6ng sudt huy dong (MW - Tréi) % Cong suét (th thang - Phai)
Ngudn: VNDIRECT RESEARCH, EVN Ngudn: VNDIRECT RESEARCH, B&o cao cong ty
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Mang xay lap: Déng lwc tir QHDS8 sé rd rang hon tir 2024

Hinh 12: KQKD Q1/23 mang xay |4p cai thién, hd tro b&i back-log chuyén tiép tir 2022, trong
khi mang san xuat cong nghiép giam manh do tién dé don hang cham

500 — 10%

450 O5% 9%
400 ﬁ i 8%
350 ) - 7%
300 6%
250 5%
200 4%
150 3%
100 2,3% 2 2%
% L 9
- 0%

Q1/22 Q1/23 Q1/22 Q1/23 Q1/22 Q1/23

Xay lap San xuat cong nghiép Bén hang hoa vat tw
MW Doanh thu (ty dong - Trai) D LN gbp (ty dbng - Trai) ¢ Bién LN gép (% - Phai)

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Hinh 13: Doanh thu xay lap sé tang trwéng cham lai trong 2023, sau  Hinh 14: Mang san xuét cot sat van ghi nhan ting trwéng méc du

khi ting t6c tir 2024 thic day b&i QHD 8 dwgc ban hanh Q1/23 kém tich cwc, do doanh thu ghi nhan nhiéu vao nira sau 2023
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2.000 o
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201 2022 2023 2024 2025 2021 2022 2023 2024 2025
W Doanh thu (ty dong - Tréi) EEEE LN gop (ty dong - Trai) % Bién LN gop (Phai) s Doanh thu (ty Gdng - Trai) BN LN gop (ty ddng - Tréi) = % Bién LN gdp (Phai)
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Ngudn: VNDIRECT RESEARCH, Bao céo cong ty

Trong 2023, ching t6i dw b&o doanh thu mang xay 1ap sé& gidm 4% svck dat
4.656 ty dong, va LN gop gidm 1,6% svck dat 509 ty dong. Mac du gia tri back-
log chuyén tiép tr Q1/23 dang duy tri & mc cao khodng 3.887 ty déng, ching
t6i nhan thay tién do trién khai sé khéng cao trong béi cdnh EVN gap nhiéu khé
khan vé tai chinh, anh hwéng dén hoat déng dau tw xay l1&p mdi cha doanh
nghiép nay. Déi véi mang san xuéat cong nghiép, ching tdi cho rang trong nam
nay doanh thu va LN gdp clia mang sé tang 13% svck va 12,8% svck, dat 827
ty ddng va 60 ty dong v&i cac don hang du kién ghi nhan vao niva sau 2023.

Trong 2024, ching t6i ky vong mang xay |&p sé dwoc hwéng loi sém nhat ti
ban hanh QHDS, chung téi cho rang day la mét van ban cha chét, mé ra chwong
m&i cho giai doan phat trién tiép theo cla nganh dién. Ngoai ra, chung téi ciing
ky vong vé chinh sach gia méi cho cac dyw an NLTT sé sém duoc ban hanh,
thuc day cong tac trién khai xay dwng cac dy &n NLTT méi trong twong lai. Véi
vi thé 1a mét trong nhirng doanh nghiép xay |ap va nha thiu EPC dién gi6 hang
dau, PC1 sé& hwéng loi triee tiép tir luan diém nay. M&c du tinh hinh tai chinh
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clia EVN van dang kha cang thang, ching téi nhan thay dé xuét tiép tuc tang
gia dién trong T9/23 néu dwoc phé duyét sé& lam gidm bét nhivng kho khan hién
tai, hé tro hoat ddng dau tw nguén dién va ludi dién cta EVN tir 2024. Ching
t6i ky vong doanh thu mang xay |&p trong 2024 t&ng 11% svck. Bién LN gop én
dinh & mirc 10,8% kéo LN gdp dat 566 ty dong (+9,2% svck).

Hinh 15: Nhu cdu Ion vé lwei truyén tai sé cang cd trién vong PC1 — Hinh 16: PC1 da chirng té ning lwc tdng thau EPC va sé dwoc hwéng
doanh nghiép xay lap dién hang dau Viét Nam Igii tir xu hwéng phat trién NLTT trong nhibng nam t&i (Pon vi: MW)
Pon vi Kich ban phu tai cao v
GD 2021-30 GD 2031-45 oo
Tram bién ap 500kV 200000
Xay moi MVA 46.650 66.600
Nang cép MVA 37.800 99.450 250000
DPwong day 500kV
200.000
Xay moi km 12.490 7.760
Nang cap km 1.324 801 150000
Tram bién ap 220kV
Xay moi MVA 74.275 84.125 100000
Nang cép MVA 34.497 82.625 o
Puwéng day 220kV
Xay moi km 16.061 8.245 0
Z 2022 2025 2030 2035 2040 2045 2050
Nang cap km 6.484 304
®mDMT Mainha ®OMT Trang trai  ©Dién gio trén bd  ODIén gi6 ngoai khoi  @Dién sinh khéi
Nguén: VNDIRECT RESEARCH, PDP8 Nguan: VNDIRECT RESEARCH, PDP8
Mang BDS nha &: Khé khan thij trwéong chung lam giam trien vong
cua mang
Hinh 17: Phan bé doanh thu theo dy an (Bon vi: Ty déng) Hinh 18: Phan bé LN giai doan 2023-27 (Bon vi: Ty déng)
Téng 500
2021 2022 2023 2024 2025 2026 2027 _ céng o1 451
PC1 Gia Lam 227 . . . . 227 20 -
400
PC1 Binh Céng - - 824 206 - | 1.030 250 =
PC1 Vinh Hung . . - 1015 435 | 1.450 300
Téng céng 106 51| 227 - 824 1221 435 | 2707 0
200 191
150
100
0 21
——
(30)
(50)
FY23F FY24F FY25F FY26F FY27F Total
Ngudn: VNDIRECT RESEARCH, Béo céo cong ty Nguén: VNDIRECT RESEARCH, Béo céo cong ty

Chung tdi nhan thay tinh trang cham tré trong trién khai dw an sé tiép tuc kéo
dai trong béi canh thi trudng BDS nha & dang gap nhiéu khoé khdn. Theo do,
PC1 dw kién sé hoan tat tht tuc phap ly cia PC1 Gia LAm trong T5/23 (cham tw
Q3/22), dw kién ban hang trong Q3/23 va ban giao trong cudi ndm, thu vé 227
ty déng doanh thu theo dw phéng clia ching tdi. Bén canh d6, PC1 Binh Céng
sé phai day Iui tién d6 ban hang sang 2025 va Vinh Hwng Iti sang 2026 do
nhirng vwéng mac trong thu xép tha tuc phap ly. Ching t6i nhan thdy ba dy an
trén sé dem vé khoang 2.707 ty ddng doanh thu va 454 ty LN rong, phan bé chu
yéu trong 2025-26.
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Mang khai khoang Niken: Ngay hai qua dang dén gan

Hinh 19: Doanh thu va LN rong sé dan tiang trwéng trong 2023-24 nhe  Hinh 20: Gia Niken van duy tri & mirc cao hon duw kién, hd tro trién

ti 1é st» dung cao hon khi nha may hoat dong day du ca nam vong ctia mang khai khoang (Bon vi: USD/tan)
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Ngudn: VNDIRECT RESEARCH, B4o cao cong ty
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Ngu6n: VNDIRECT RESEARCH, Bloomberg

Tw T4/23, nha may khai thac quang tinh Niken — Ddng da van hanh thanh cong,
cho ra s&n phadm quéng tinh chat lwong dat dd tiéu chun xuét khdu. Dang cha
y, d& c6 nhiéu bén cé nhu cadu mua sadn phdm cGa PC1, va doanh nghiép da
chinh thirc ky hop ddng ban hang véi Trafigura — doanh nghiép kinh doanh kim
loai mau hang dau, mirc gia ban dy kién neo theo gia niém yét trén san LME
(Hién tai dang vao khoang 21.000USD/tan), cao hon so véi dw phdng
20.000USD/t4n cuia ching t6i va 18.000USD/tan theo ké hoach ban dau cua
doanh nghiép. Dy kién khéi lwong mét 16 hang sé vao khoang 5.000 — 10.000
tan. PC1 wéc tinh nhu ciu sé rat cao tir phia Trafigura, do d6 mac du khéng ky
hop déng bao tiéu, doanh nghiép van tw tin véi rdi ro tén kho thap, du kién sé
ghi nhan doanh thu ngay trong Q2/23.

e Trong 2023, chung tdi ky vong nha may san xuat quang tinh Niken sé&
chay & 70% cong suét, cung cap khoang 17.150 tAn quang tinh (ham
lwong khodng 1.750 tAn Niken va 429 tan Ddng theo dw phéng cla
chung t6i), mang vé 888 ty ddng doanh thu va 74 ty déng LN rong.

e Trong 2024, ching t6i dw phdng nha may sé chay & mirc cong suat cao
hon cho ca nam, dem lai 1.042 ty ddng doanh thu (+17% svck) va 110
ty déng LN rong (+48% svck). Chung tdi gid dinh mic gia Niken vao
khoang 20.000USD/tan trong giai doan 2023-25. V& dai han, PC1 dw
dinh tiép tuc phat trién thém giai doan 2 ctia dw an, nang téng cong suét
nha may lén gan gap doi, ching toi sé tiép tuc theo déi va dwa vao mo
hinh dinh gia khi c6 thém théng tin chi tiét.
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BDS KCN: Miii nhon méi trong dai han

Hinh 22: Phan bd LN rong theo dw an BDS KCN (Bon vi: Ty ddng)

2023 2024 2025 2026 2027 Téng 2023 2024 2025 2026 2027 Téng
Yén Phong IIA 761  1.598 819 0 3.177 Yén Phong IIA 25 80 43 5) 143
Yén Lénh 0 531 584 614 322 2.052 Yén Lénh - 25 41 51 29 147
NHIZ 632 637 643 649 655 3.217 NHIZ 71 71 72 73 73 372
Téng 1393 2766 2.046  1.263 977 8.445 Téng 96 177 156 119 102 662

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Trong béi canh phat trién céng suat dién dang cham lai, PC1 hién tai tap trung
mé rong hoat déng dau tw vao cac dw an BDS KCN. Doanh nghiép lién tuc dau
tw va mua lai cac cong ty trong nganh véi tham vong phat trién thém 1.500ha
KCN tir nay dén 2030. Sau khi mua 30,8% c6 phan ctia Western Pacific (WP)
trong 2021, 100% cd phan KCN Nhat Ban — Hai Phong (NHIZ) trong 2022,
doanh nghiép tiép tuc dau tw thém 36% cd phan CTCP Kho Bai Phi Binh dé tim
kiém co hoi phat trién cac dw an BDS KCN tai khu vwe Ba Ria — Viing Tau.

Trong giai doan 2023-27, WP — cong ty LDLK ctia PC1 sé& phat trién hai khu
cong nghiép bao gdbm Yén Phong IIA (150ha) tai B&c Ninh va Yén Lénh tai Ha
Nam (70ha). Hién tai, Yén Phong IIA da bat ddu mé& cho thué véi mirc gia cho
thué kha cao dat 158-160USD/m2/ky thué. Ching t6i gia dinh dw an cé thé hap
thu hét 100% trong 2023-25 va mang lai 3.177 ty dong doanh thu. Mé&t khac,
ching téi ky vong KCN Yén Lénh sé& bat dau ghi nhan doanh thu tir cubi 2024
dén 2027, dem vé 2.052 ty ddng. Ching t6i dy kién ca 2 dw an sé déng gop lan
lwot 143 ty va 147 ty ddng cho LN LDLK cGa PC1 trong giai doan 2023-27, phan
bd chi yéu vao hai ndm 2024-25.

DPéi véi KCN NHIZ, khodn dau tw sé dem lai dong thu nhap 6n dinh trong 2023-
24, chl yéu dén tir doanh thu cung cép dich vu va ban dién cho khach thué. Dw
kién doanh thu 2023-24 dat |an lwot 632 ty ddng va 637 ty dong, LN rong dat
70,8 ty déng va 71,4 ty ddng. Dang chu y, PC1 dy kién sé& phat trién GD2 cla
KCN NHIZ (200ha). Hién tai doanh nghiép dang tich cuc trién khai khau cap
phép, du kién trong T5/23 sé& glri phuwéng an va sém nhéat 2024 sé cé day du
chirc nhan dau tw dé tién hanh giai phdng mat bang va cac cong tac xay dwng.
Chung t6i nhan thay PC1 da chuan bi mo6t danh muc nhiéu dw an sap téi, tuy
nhién, cac dw an van con dang trong giai doan khéi dau véi lwong thong tin toi
thiéu. Chung t6i nhan thdy day sé |a tiém nang trong dai han ctia PC1 va sé cap
nhat thém trong mé hinh dinh gia khi cé thém théng tin mai.

10
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Hinh 23: Doanh thu va LN gép theo mang kinh doanh 2022-24 (Pon vi: Ty déng)
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VNDIRECT Research

2022 2023 Y%svck 2024 Y%svck
Xay lap 4.863,94 -4% 11%
San xuét cong nghiép 645,46 827,60 28% 1.028,35 24%
bién 1.715,21 1.500,37 -13% 1.634,11 9%
BDS nha & 50,83 255,14 402% 28,91 -89%
Khai khoan Niken = 888,18 0% 1.042,40 0%
BDS KCN 79,57 631,78 694% 637,49 1%
Khéc 1.002,59 686,02 -32% 752,21 10%
Doanh thu 8.357,60 9.445,94 13% 10.279,83 9%
Xay lap 517,31 509,26 -2% 556,15 9%
San xuét cong nghiép 53,88 60,77 13% 80,68 33%
bién 961,29 -25% 17%
BDS nha & 27,06 97,08 259% 16,64 -83%
Khai khoan Niken - 365,80 0% 453,70 24%
BDS KCN 13,35 157,94 1083% 159,37 1%
Khéac 21,61 19,90 -8% 21,40 8%
LN goép 1.594,51 1.934,61 21% 2.136,80 10%
Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
Hinh 24: Diéu chinh dw phéng 2023-24
Ty déng 2023 2024 Nhan xét
Ca Mé&i A% ca Mé&i A%
> N = o o - "
Doanh thu 11.519 9.446 -18%| 14.384  10.280 _2goe|Di€U chinh giam doanh thu 2023/24 18%/29% do giam dw phéng
doanh thu mang xay lap va mang dién.
BDiéu chinh gidam doanh thu xay 1&p 2024/24 di 11%/23%, phan anh tinh
Xay lap 5.250 4.657 -11% 6.683 5.156 -23% |hinh hoat déng xay 1&p am dam trong bbi canh EVN gap khé khan vé tai
chinh va chinh sach gia NLTT chwa dwgc ban hanh.
San xuét céng nghiép 1.044 828 -21% 1.132 1.028 -9%
Biéu chinh giam doanh thu mang dién 13%/10% phan anh san lwgng huy
bién 1.718 1.500 -13% 1.812 1.634 -10% |ddng thap thay dién Q1/23, chang t6i ky vong anh hwéng tiéu cwc tr El
Nino sé r6 rang hon trong 2023, kéo giam san lwgng mang dién.
Gilr dw phéng doanh thu mang BDS nha & 2023 do ghi nhan doanh thu
BDS Nha & 228 255 12% 1.231 29 -98%|PC1 Gia Lam. DPay doanh thu cac dy an con lai sang 2024-25 do khé khan
hoan thién phap ly. Doanh thu 2023-24 diéu chinh lan lvot +12%/-98%.
Khai khoang Niken 888 888 0% 1.042 1.042 0%
BDS KCN 632 632 0% 637 637 0%
Khac 1.759 686 -61% 1.847 752 -59%
A 3 Aa A ~ 0 o o —y =
LN gép 2113 1.935 8% 2.746 2137 2294 bieu chinh g!an"l LN 9gp 2_({23 24 8%/22% twong trng véi diéu chinh
doanh thu tai cac mang bién cao
3 . = PP g o o .. . A
Xay I&p 360 509 41% 459 556 219 Dieu c,r‘unrltan‘g LN gop xay lap 2023-24 41%/21% phan anh mdc bién LN
gop cai thién tir Q1/23.
. £y . Biéu chinh giam LN gop san xuét cot st 2023-24 di 48%/39% phan anh
-489 -399 < p
SE SUEL Gl WD = L 5 fetl SL ST (e (L) o i) Gl v2) GLeafi) (i) i) Gl (e (wim Gl Cm,
Bién 953 724 -24% 1.041 849 -18% |Diéu chinh LN gop dién 2023-24 di 24%/18% twong (rng Wi doanh thu.
BDS Nha & 86 97 13% 435 17 -96% |Piéu chinh LN gop BDS nha & +13%/-96% twong (rhg Wi doanh thu.
Khai khoang Niken 396 366 -8% 477 454 -5%
BDS KCN 158 158 0% 159 159 0%
Khac 42 20 -53% 43 21 -50%
Chi phf ban hang&QLDN (375) (a78) 28% (472) (521) 10% Tang dw phong chi phi ban hang & QLDN 2023-24, phan anh mirc tang
trong Q1/23.
EBIT 1.530 1.456 -5% 2.142 1.616 -25%
Chi phi tai chinh (836) (837) 0% (854) (814) -5%|Gilr nguyén dw phong chi phi tai chinh 2023-24.
x 5 = 2 N o ® A, &
Breenth i (Ef @il 88 101 15% 140 189 34% Dleu.shmlj ltang dy phéng doanh thu tai chinh 15%/24% phan anh doanh
thu tién gri cao hon.
Loi nhuan LDLK 2023 diéu chinh tang 26% phan anh gia cho thué cao hon
L&i/I6 tir LDLK 20 25 26% 154 105 -31%|tai Yén Phong lIA. Lgi nhuan LNLK 2024 gidam 31% do diéu chinh dién tich
cho thué va déy lui tién d6 KCN Yén Lénh.
LN trwéc thué 819 743 -9%| 1.604 1.090 -32%
Thué (76) (107) 40% (210) (142) -32%|Diéu chinh tang/giam thué 2023-24 +40%/-32% twong (ng vs kgkd Q1/23
LNST 742 636 -14% 1.394 948 -32%
L 2 an 2« Piéu chinh giam lgi ich cé déng thiéu sé do két qua kinh doanh thdp hon
L h hi 17 1 /0 24 -27%
o1 fch ¢6 déng thigu so am® ss) 3% (339 @49 ®ltai cac mang dién va khai khoang Niken.
o y AR A e o o & P o o
LN réng 564 452 20%) 1.059 705 330 LN rong 2023-24 dieu chinh giam 20%/33% dat 452 ty dong va 705 ty

ddéng.
Nguén: VNDIRECT RESEARCH
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Bao céo cap nhat

binh gia
=== Rolling P/E (x) (lhs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) ——— ROAE (rhs)
18.8 50% 2.8 17%
16.8 38%
2.3 15%
14.8 25%
12.8 13% 1.8 13%
10.8 0%
8.8 -13% 13 2%
6.8 -25%
0.8 10%
4.8 -38%
2.8 -50% 0.3 8%
01-20A  07-20A  01-21A 01-22A  07-22A  01-23E 01-20A  07-20A  01-21A 01-22A  07-22A  01-23E
Bao cao KQ HPKD Bao céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 8,333 9,446 10,280 LN trwéc thué 589 743 1,090
Gia vén hang ban (6,735) (7,511) (8,143) Khéu hao 627 682 684
Chi phi quan Iy DN (290) (379) (412) Thué da nop (82) (107) (142)
Chi phf ban hang (100) (109) Céc khoan diéu chinh khac 66 (5) (345)
LN hoat déng thuin 1,309 1,456 1,616 Thay dbi VLD (189) (407) (82)
EBITDA thuan 1,936 2,139 2,300 LC tién thudn HDKD 1,011 906 1,205
Chi phi khdu hao (627) (682) (684) Pau tw TSCH (1,508) (731) (351)
LN HD trwéc thué & 1ai vay 1,309 1,456 1,616 Thu tr TL, nhwong ban TSCH 3 0 0
Thu nhap 13i 95 101 189 Céc khoan khac 71 101 189
Chi phf tai chinh (765) (837) (814) Thay ddi tai san dai han khac (1,812) (698) (1,030)
Thu nhap rong khac (40) @ (6) LC tién tir HDDT (3,246) (1,327) (1,192)
TNt céc Cty LK & LD (10) 25 105 Thu tt PH CP, nhan gép VCSH 97 0 0
LN trwéc thué 589 743 1,090 Tra vbn gép CSH, mua CP quy 0 0 0
Thué (72) (107) (142) Tién vay rong nhan dwoc 2,817 1,218 (1,078)
Loi ich cb déng thiéu s6 (77) (183) (243) Dong tién tir HDTC khac 0 39 154
LN rong 441 452 705 Cb tire, LN da trd cho CSH (40) (40) (63)
Thu nhép trén vén 441 452 705 LC tién thuan HDTC 2,874 1,218 (987)
Cb tirc phd thong (40) (40) (63) Tién & twong dwong tién dau ki 2,292 2,937 3,733
LN gitr lai 401 412 642 LC tién thudn trong ndm 640 796 (974)
Tién & twong dwong tién cudi ki 2,932 3,733 2,759
Bang can doi ké toan B
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va twong dwong tién 2,937 3,733 2,759 bupont 12-22A 12-238 12-248
Dau tw ngan han 655 1,353 2,383 Bién LN rong 5.3% 2.8% 6.9%
Céc khoan phai thu ngén han 3,172 3,471 3,689 Vong quay TS 0.41 0.42 0.43
Hang tén kho 890 1,291 1,323 ROAA 2.2% 2.0% 3.0%
Céc tai san ngan han khac 267 200 267 Don bay tai chinh 4.11 4.23 3.97
Téng tai san ngén han 7,922 10,049 10,421 EQAE . 9.0% 8.5% 11.8%
T sén o6 dinh 10,900 10,949 10,616 S?:gg‘y’ihéi o 1380 1aa1 1513
Tong dau tw 1,527 1,552 1,658 S6 ngay ném gitr HTK 48.3 62.7 59.5
Tai san dai han khac 1,255 959 1,086 Sé ngay phai tra tién ban 70.1 66.2 66.2
Téng tai san 21,604 23,510 23,781 Vong quay TSCD 0.78 0.86 0.95
Vay & no ngén han 3,676 3,647 3,603 :f:'ch — 2.3% 2.2% 3.4%
242 P an oan
Phai trf nguo! b?n 1293 1,362 Lar2 Kha nang thanh toan ngén han 13 1.6 1.6
No'ngan han khac S 4,140 0263 Kha nang thanh toan nhanh 1.2 1.4 1.4
Tong ne’ ngan han 5,953 6,150 6,340 Kha nang thanh toan tién mét 0.6 0.8 0.8
Vay & no dai han 8,284 9,495 8,495 Véng quay tién 117.1 130.7 124.7
Cac khoan phai tra khac 305 168 210 Chi s6 tang truong (yoy)
Vén didu 16 va 2,704 2,704 2,704 E‘”g :““? ng BI :"‘USTE‘)KD %g-igf) ﬁ‘z‘z//" 1‘;-22//"
L ang trwdng w 4% 2% .0%
LN gitr fai 1,337 1,750 2,392 Tang trudng LN rong (36.5%) 2.5% 55.8%
Von chi s& hiru 5,109 5,561 6,357 Tang trudng EPS (36.5%) 2.5% 55.8%
Loi ich cb déng thiéu sb 1,953 2,136 2,379
Téng ne va vén chu s& hivu 21,604 23,510 23,781
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 16i ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw duoc dwa ra dya trén kha nang sinh 10 dy kién clia ¢6 phiéu, duoc tinh bang téng cda (i) chénh léch phan tram
githa gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kién. Trie khi dwoc néu r trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cucC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thj trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi truerng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co’ s& vén héa thi trudng gia quyén

Bao cao nay duwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn duwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gém thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thdng tin trén bao cao dwoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong réi khac va cac thong tin theo nghién ctru ctia ching téi. VNDIRECT khéng chiu trach nhiém vé dd chinh xac hay day da cla
nhirng thong tin nay.

Quan diém, dy bao va nhiing woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khdng can théng bao trudc.

Bé&o cao nay chi nhdm muc dich cung c&p théng tin cho cac nha dau tw cia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét moi chao mua hay ban bat ky chirng khoan ndo dwoc thao luan trong bao céo nay. Cac nha dau tw nén cd cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d4u tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cdia minh,
tham khao y kién tw van ti cac chuyén g|a vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cb phiéu clia (cac) cong ty duwoc dé cap trong béo céo nay. VNDIRECT khéng chiu trach nhiém vé bat ci
két qua nao phét sinh tir viéc st dung néi dung clia bao cdo dwdi moi hinh thirc. Ban béo céo nay & san pham thudc s& hiru cla
VNDIRECT, ngudi st dung khdng duoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phuong tién truyén théng ma khong cé
sy déng y bang van ban ctia VNDIRECT.

Nguyén Tién Diing - Trwéng phong
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Pirc Tung- Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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