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Gia hién tai: 28,800 Ngay viét bao céo: 24/09/2024 C6 dong Ién
Gia muc tiéu trudc: 35,300 C6 phiéu lwu hanh (triéu) 311 Trinh Van Tuan 21.4%
Gia muyc tiéu mdi: 33,800 Vé&n hda (ty VND) 9,050 CTCP Chirng khoan VIX 5.6%
Loi suat cb turc: 0% KLGD TB 10 phién (CP): 1,862,000
Upside: 17% % S& hitu nudc ngoai: 13,97%
Research Department:
Nguyen Dan Truong QUAN DIEM DINH GIA
(Dau khi — Dién — Hoa chat) Chang t6i duy tri khuy&n nghi MUA vdi c6 phiéu PC1, gid muc tiéu ndm 2024 13 33,800
truongnd@bsc.com.vn VND/CP (upside 17% so v&i gia déng clra ngay 24/09/2024) dva trén phwong phap dinh gia
tirng mang kinh doanh cla cong ty.
Bang so sanh gia CP va VN-Index So v&i bdo cdo trudce, ching t6i didu chinh gidm -4.2% gia muc tiéu tir 35,300 VND/CP xuéng
35.000 1400 Mirc 33,800 VND/CP, chli yéu do gidm dinh gia cia mang xay I3p va mang niken.
30,000 L ,
1,300 DU BAO KET QUA KINH DOANH 2024
25,000 Doanh thu dat 10,206 ty VND, ting +32% YoY nhé:
20,000 1,200 . ] . .
e Mang xay lap va san xuat cong nghiép tang +54% YoY va +20% YoY vd&i cac dy an
15,000 1,100 truyén tai dién duwoc ddy manh dau tw trd lai sau 2 ndm tri hoan.
10,000 000 e Mang nang lwgng ting 12% YoY véi anh huwdng clta La nina.
5,000 ’ e  Mang khai khoang ting +149% YoY, nhd 1) 50 ty doanh thu tir 2023 chuyén sang
0 900 2024 va 2) hoat dong tron 1 nam.
Q,"’ Q,”’ o > ,\:\P‘ \\,"1? \,'\P‘ Bién lg/i nhuan gdp dat mirc 18.6%, giam 0.4 diém % so vdi ndm 2023, trong dé, bién gdp clia
A G RO G A ning luong va khai khodng tang bu dap mirc gidm clia mang xay lap va san xuat cong nghiép.
Pet VNINDEX Chi phi 13i vay gidm -14% YoY nh& mdi trudng 13i suat ha nhiét va du ng & cac dy an ning
, lwgng giam.
Bang so sanh P/E CP va VN-Index
20.0 Dan dén LNST-CDTS dat mirc 467 ty VND, ting +1,316% YoY (LNST-CDTS nim 2023 dwoc diéu
70'0 chinh giam 103 ty VND, vé mirc 33 ty VND).
60.0 Chuing t6i diéu chinh 1 sé gia dinh quan trong so v&i du bdo cii nhw sau:
200 e Mang xay lap va sdn xuat cong nghiép gidm bién lgi nhuan gdp tir 9.5% va 10% xudng
40.0 murc 8.5% va 9% phan anh tinh hinh khé khan chung cla nganh.
30.0 e Mang ning lugng tang doanh thu 7% nhd thoi tiét thuan loi hon.
200 e Mang khai khodng gidm bién gbp 6.9 diém % do 1) thay d&i cach hach toan chi phiva
100 2) gia niken gidm.
I I VA, A )
(')Q,Qﬁ/ éo\\ﬁ« \é\ﬁ/ & ?}ﬁ/ ®®‘\'q/ \&ﬁ/ RUI RO i
e RUiroloty gia & cac khoan no vay tai trg cho dy an dién gio.
PC1 VNINDEX e N
e Bién dong dot ngot cua gia Niken.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 17.3 273.3 19.2 17.1 Doanh thu thuan 8,358 7,752 10,391 10,693
PB (x) 1.4 1.2 1.1 1.0 Loii nhuan gop 1,595 1,469 1,955 1,955
P/S (x) 0.8 1.2 0.9 0.8 LNST-CDTS 460 33 467 524
ROE (%) 8.0% 2.4% 8.3% 8.7% EPS 1,701 106 1,503 1,685
ROA (%) 2.7% 0.8% 3.0% 3.5% % Tang trwong EPS  -42%  -94%  1316% 12%
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I. Cap nhat KQKD 2Q2024:

(Ty VND) 202024 %Yoy  1H2024 %Yoy 'nwechién/ Nhan xét
du phong
Doanh thu 3,092 110% 5,257 77% 53% Trong Q2.2024:
Xay lip 1,188 120% 1,752 75% 44% Doanh thu dat 3,092 ty VND (+110% YoY), trong d4,
! cédc mang déng gop chinh cho ting trudng gdm:
San xudt CN 781 205% 1,068 210% 87% - Mang xay lap va san xuat cong nghiép ting +120%
Nang luong 394 42% 749 12% 49% YoY va 205% YoY nho ghi nhan cac géi thau tir dudng
Van hanh KCN 154 -10% 274 -6% 45% déy 500kv mach 3.
- Mang nang lwong ting 42% YoY nho 1) thoi tiét
Khai khodng 338 866 7% | thuan loi va 2) ty gid tang.
Khac 233 6% 575 -12% 54% - Mang khai khoang ghi nhan 338 ty VND doanh thu
Loi nhuan gop 521 84% 960 63% 49% (phat sinh doanh thu tir Q3.2023).
Chi phiban hang (24) 287% (36) °33% 60% Bién loi nhuan gop dat 15%, giam 4 diém % so vdi clng
Chi phi QLDN (120) 54% (212) 46% 51% ky:
EBIT 377 89% 712 62% 48% - Bién gdp mang xay lap dat 7%, giam 9.6 diém % do 1)
Doanh thu TC 50 68% 94 1% 69% trong Q2/2023, PC1 quyét todn bé sung dy an Tan Phu
Chi phi tai chinh (267) 16% (537) 22% 62% | DOngva2) ting cudng thué ngoai dé dam bdo tién g
gap rat cua EVN trong dy an 500kv mach 3.
-Ldi vay (204) -7% (384) -9% 53% - Bién gdp mang san xuat cong nghiép dat 8%, giam
L3i/(16) tir LDLK 14 NA 63 2687% 121% 3.7 diém % do canh tranh gay gat.
LNTT 221 NA 378 349% 47% - Bién gop mér}g nang Iu'c_rr\g dat 56%, cdi thién 20
LNST 190 NA 319 05% 49% diém % chd yéu do thoi tiét thuan lgi, thay van tich cuc
° va ty gia ting.
LNST_CDTS 159 NA 239 324% 50%
Thay d6i Thay d6i Chi phi tai chinh ting 16% YoY chi yéu do 16 ty gid 60

o ty VND (cung ky 16 6 ty VND), duoc bu dap bai chi phi
t/;’]SG&A/ Doanh 4.7% -1.0% 48%  -0.3% %i vay g(iémic;, Yo. VYND) P P
Bién LNG 15%  A0% 7% -2.5% D3n dén LNST_COTS dat 159 ty VND (cung ky 15 8 ty

Xay 1ap 7.3% -9.6% 8.0% -5.4% VND).

San xuat CN 8.5% -3.7% 8.9% -0.7%

Ning lurong 56% 20.5% 53% 5.1% Liiy k& 1H2024, doanh thu dat 5,527 ty VND (+7\7%

o ) YoY), LNST_CDTS dat 239 ty VND (+324% YoY) lan lwgt
Van hanh KCN 39%  116%  30% 6.6% hoan thanh 53% va 50% du phéng.
Khai khodng 11% - 21% -

Ngudn: PC1, BSC Research

Pang cha y, trong BCTC soat xét ban nién 2024, LNST-CDTS 1H2024 dat 239 ty, diéu chinh ting 103 ty so vé&i BCTC tw 1ap va LNST-CDTS
2023 gidam 103 ty VND do (i) H6i t6 khodn thué GTGT, thué tai nguyén cla cdng ty Tan Phat va doanh thu ban cho khach hang niken (ii)
Didu chinh phuwong phap tir dwong thing sang theo doanh thu/dién tich ban ra cho Quyén khai thac du &n.

Cap nhat vé mang bat dong sdn thwong mai: Trong quy 2/2024, PC1 d3 tring diu gid khu dat xdy dung nha & thap tang, céng trinh
thwong mai va b3i d6 xe tai Thap Vang, x3 Phu Thi, huyén Gia Ldm, Ha Ndi v&i mikc giad tring wdc tinh 571 ty VND (cao hon 30 ty VND so
v3i gid khai diém). Khu dat cé dién tich 1.69 ha, gdbm 1.5 ha dat nha & lién ké vdi k& hoach xay duwng 182 cin thap tang. PC1 du kién sé&
thuc hién du én trong 2H2024 va m& bén trong 2025 véi doanh thu tiém ndng 1,500 ty (twong duong gid ban khodng 8.2 ty/can).
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Théng tin cac dy an bat dong san ctia PC1

Ty 1é s& hitu Dién tich xdy dwng  San pham dy kién  Téng mirc dau tw Tinh trang
cla PC1 (ha) (LA )]
Thap vang — 100% 1.69 Thap ting: 182 cin 1,150 D3 cé phép ly day du
Gia Lam
Gia LAm 100% 0.72 Thép tang: 54 can 966*

Ch& chap thuan chi
truvong dau tu

Thép tang: 80 can
Can h6: 270 can
Thép tang: 316 can
Can ho: 270 can

B3c T Liém 100% 2.2 2,782*

Téng 100% 4.61 4,898

Ngudn: PC1, (*) BSC Research uéc tinh
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Il. Cap nhat trién vong kinh doanh 2H2024

1. Mang xay lap va san xuat céng nghiép: lgi nhuan tir dw an 500kv mach 3 khong dat nhu ky vong, tinh hinh clia nganh c6 cai
thién nhwng chwa dang ké.

Theo chia sé clia doanh nghiép, hau hét doanh thu lién quan dén dy 4n 500kv mach 3 d3 duwoc ghi nhan trong quy 2 (gdm ca xay lap va
cung cip cdt thép), phan con lai sé tiép tuc ghi nhan trong quy 3 (phu hop vdi dw phdng cla ching t6i). Tai thoi diém cudi quy 2, gid tri
backlog & mang xay |3p va san xuat cdng nghiép dat [an lwot 4,011 ty VND va 381 ty VND — ¢ thé gitp PC1 hoan thanh du phéng doanh
thu n3m 2024. Hién tai, ching tdi nhan thay chwa cé dy an néi bat néi tiép duwdng day 500kv mach 3.

Trong Q2/2024, bién lgi nhuan gdp cla 2 mang lan lvot dat 7.3% va 8.5%, thap hon so véi mirc 9.5% va 10% ma ching toi ky vong trong
bao cdo trwdc vi cong ty phai ting cudng thué ngoai dé dap rng duoc tién do gap rut cla EVN dé ra. Cong ty cho ring bién gop s& quay
trd lai mdc binh thuong & ca 2 mang (9% - 10%) trong 2H2024 nh¢ giam thué dich vu ngoai.

Nhin chung, tinh hinh cla nganh d3 cé cai thién nhung chua dang k& va véi két qua kinh doanh trong 1H2024, chiing téi diéu chinh gidam
nhe du bao bién gdp mang xay I3p va san xuat cong nghiép tir mirc 9.5% va 10% xudng mirc 8.5% va 9% trong nim 2024.

Trong quy 2, bién gdp mang xay lap chi dat 7.3% vi ting cwong Tinh hinh tuvong tw déi véi mang san xuat cdng nghiép
thué ngoai dé dam bao tién d6 clia dw an 500kv mach 3

Ty VND N Doanh thu M ING === Bién LNG Ty VND mmmmm Doanhthu mmmmm Loinhuin g0p e==@==Bién LNG
1,400 18.0% 900 12%
160% 800
. (
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. (
1,000 9.8% 10.1%
12.0% 600 8%
800 10.0% 500
6%
600 .0% 400
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400
4.0% 200 50
200 20% 100 m ’
0.0% - 0%
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Ngudn: PC1, BSC Research
Gia tri backlog & mang xay lap quay vé mtrc binh thwong Gia tri backlog mang san xuat CN giam vé mirc binh thudong
Ty VND WKy m&i M Back log Ty VND W Ky m&i M Back log
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Ngudn: PC1, BSC Research udc tinh

V@ trién vong dai han, 2 mang nay cla PC1 s& dugc hwdng lgi theo quy hoach dién 8 vdi 1) EVN cé k& hoach dau tu khoang 35 — 37
nghin ty VND/nam trong giai doan 2021 — 2030 (cao hon 50% so véi giai doan trudc) cho ha tang lwéi dién, 2) cdng suat dién gié trén b
va gan bd duwoc phé duyét trién khai trong giai doan 2023 — 2030 dat 17,800 MW, tuong duong can dau tu khoang 85,000 ty VND/ndm
(cao gép 4 lan so v&i giai doan trudc).
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Chung t6i cho ring can quan sat 2 y&u t6 nat that cla nganh gdm 1) tinh hinh tai chinh cla EVN can dwoc cai thién (ting gid dién) va 2)
b6 cong thuong phé duyét gid huy déng mdi cho NLTT (co s& dé chl dau tu thuc hién du dn) dé nhirng trién vong dai han néu trén that
sy déng gbp vao tang trwdng cha PC1.

2. Mang niang lwong dugc ho tro bai thoi tiét thuan loi.

San lwgng thay dién trén toan hé thdng da tang dot bién tir thang 6, dén thang 8 van ting trwdng 13% YoY trén mirc nén cao. Mua cao
diém cla thay dién d3 bat d4u va manh mé hon so v&i ndm trudc nho téc dong cla La Nina. NOAA dy bao hién twong La Nina van sé tiép
tuc kéo dai dén thang 3/2025, do d6, xu hwdng tang trwdng san lwong cla thiy dién van sé tiép tuc trong 4 thang con lai ciia ndm 2024
va nam 2025 (1H2024 chju tac déng cla El nino). Chung téi duw bdo san luwgng thiy dién ctia PC1 trong ndm 2024 ting 46% YoY (2H2024
tang 24% YoY).

PC1 dang s& hitu 7 nha mdy thdy dién véi téng céng sudt 169 MW, trong d6 6 du an cé cong suat dudi 30 MW va duoc 4p dung biéu gid
chi phi tranh dugc - mirc gid ndm 2024 khong thay d&i nhiéu so véi ndm 2023. B46i véi dy dn Bado LAm 3 cb cong suat 46 MW, gid dién binh
quan n3m 2024 cé thé gidam 10-15% YoY do EVN giao san luvgng Qc cao hon. Tém lai, gia ban dién trung binh ndm 2024 cha nhém thay
dién PC1 chi giam nhe 2-3% YoY, trong khi d6 gia ban dién cla cac nha may thay dién I&n gidam khoang 10-15% YoY.

Dy bdo san lwgng thiy dién cta PC1 tiép tuc tang trwdng tot so Ngay tlr thang 6/2024, san lwgng thay dién cha Viét Nam ting

v@i cung ky trong 2H2024 dot bién so véi cung ky
Mwh Mwh
250 200% 14,000 100%
Anh huéng clia La nina
200 150% 12,000 80%
149% o
4 o00% 10,000 60%
150 40%
50% 8,000
100 20%
0% 6,000 0%
>0 -50% 4000 -20%
l 2,000 -409
0 -100% &
1Q 2Q 3Q 4Q 1Q 2Q - -60%
™ v * ™ * * ™ ™
2023 2024 PN S P S S &fv v
N <<® @'b vQ @'b \\) N v\)
mmmm San lvgng  ==@==Tang trwdng YoY mmmm San lwong dién  ==@==Tang tredng YoY
Ngudn: PC1, BSC Research
Nhém dién gié duy tri 8n dinh Dy bao hién twong La nina sé tiép tuc duy tri xac suit cao dén
thang 3/2025
Mwh 100
160 100% 20
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Ngudn: EVN, BSC Research Ngudn: NOAA
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3. Mang khai khoang Niken gip ap Iwc vé tinh trang dw cung trén toan cau.

Tai thoi diém gitra thang 9, gia Niken thé gidi da giam 25% so véi mirc dinh thiét 1ap tir thang 5/2024 do tinh trang du cung dang ngay
cang dang lo ngai:
1) New Caledonia (chiém 6% ngudn cung toan cau) da khéi phuc hoat déng khai thac niken sau cudc bao déng tir gitra thang 5/2024.
2) Indonesia (chiém 50% ngudn cung toan cau) phé duyét ké hoach tang cdng suat khai thac niken thém 928 nghin tan trong giai
doan 2024 — 2026 (+8% ngudn cung toan cau).

Tuy nhién, mét vai nha san xuat Niken I&n trén thé gidi nhu First Quantum Minerals va BHP d3 va dang gidm cong suét hoat ddng trong
ndm 2024. Do d6, ching t6i cho rang gia Niken c6 thé tao ddy dai han quanh méc 16,000 USD/tan.

Chung téi diéu chinh 1) tdng sdn lvgng khai thac Niken cia PC1 ndm 2024 tir mirc 46,750 tan I1&n mirc 63,450 tan tinh quang (phu hop vai
ké& hoach khai thac cla PC1) va 2) gidm gia ban trung binh 2024 gia dinh cta Niken tir mérc 18,700 USD/t4n vé mirc 16,900 USD/t4n - tuong
(rng giam 10% (gia trung binh cho 2H2024 dat 16,500 USD/tan, -12% YoY).

Gia Niken da gidm 25% so véi dinh dwoc thiét 1ap tir thang 5/2024 do ap Iwc du cung

UsSD/tan
30,000 16/05, bao déng & . ) A
New Caledonia Thang 6, Indonesia phé
duyét k& hoach ting cong
25,000 21,615 sudt trong 3 ndm tdi
\
20,000
15,000 f \
16,112
10,000 16/06, New Caledonia
13/04, M§ va EU &p |énh g& bo 1énh gidi nghiém
trirng phat Ién Nga
5,000
0
oéf{,’) QQ’,’) \”{’b ,{,b C,{jp (\,’\,b‘ ﬁ/b‘ @’b‘ &b‘ \ﬂ’b‘ (\n’b‘ \Q,b‘ ooﬁ’b‘
& 12 O(' %0 QQ/ N @ @’b V‘Q be N NS vg

e Gi3 Niken  e===Trung binh tregt 1 nam
Ngudn: Bloomberg, BSC Research
Ngoai ra, do thay ddi phuong phap tinh quyén khai thac khodng san tir phan b quyén khai thac theo phwong phap dudng thang sang
phan bé theo doanh thu/dién tich ban ra, bién gop mang khai khoang duoc cai thién dang ké. BSC cho rang phuong phép ghi nhan gia
v6én mdi sé& gilp bién lgi nhuadn gdp cha mang khai khodng sé it bién déng hon va phan anh dung tinh hinh kinh doanh.

Két qua kinh doanh cia mang khai khoang sau soat xét

Ty VND Em Doanh thu NG ==e==Bién LNG
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Ngudn: PC1, BSC Research
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4, Congty Western Pacific (PC1 s& hiru 30%) dwoc chap thuin chl trwong dau tw 2 khu cdng nghiép méi.

Ngay 27/07/2024, dy an KCN Dbng Van 5 giai doan 1 va KCN Yén Luv m& rong da dugc chip thuan chd truong dau tu, gilp bé sung vao
ngudn thu giai doan 2026-2030 cla Western Pacific (PC1 s& hitu 30%).

Dy &n KCN Yén Lu m@ rong cd tiém nang I&n nho 1) vi tri thuén loi gan bién gidi Trung Qudc va ha tng phat trién, thuan tién di chuyén
dén cac cang bién qudc t& & Hai Phong, 2) ty |& 1ap day cdc KCN & Bac Giang da phan d3 dat tiém can 100%, 3) tham khao gia cho thué cla
KCN Yén Lu dat 135 USD/m2 trong ndm 2024. Téng mdrc dau tu cla dy an dy kién 1,543 ty VND vé&i von chi s& hiru khoang 309 ty VND.
Dy &n KCN Dbng Van 5 giai doan 1 cé thé déng gép khiém tSn hon vi ngudn cung bat déng san KCN & Ha Nam van con doi dao va ty 1é |gi
ich chia PC1 tai dv 4n nay chi &@ mirc 15%. T6ng murc dau tu cha dy &n khoang 2,911 ty VND va v6n chi s& hitu 437 ty VND.

Théng tin cac KCN & Ha Nam va Bic Giang

Dia diém Lgi ich cha
(x3/huyén) PC1

Gia thué

Dién tich (ha) (USD/m2/ky thué)

Ty lé l1dp ddy Thanh lap

Ha Nam

Pang van hanh

Déng Van 1 209 55 100% 2019 Duy Tién
Déng Van 1 md rong 149 95 N/A 2021 Duy Tién
Dbéng Véan 2 323 80 98% 2006 Duy Tién
Doéng Vén 3 523 100 60% 2019 Duy Tién
Hoang Dong 100 50 30% 2005 Duy Tién
Hoa Mac 131 65 100% 2008 Duy Tién
Thanh Liém 293 78 70% 2019 Thanh Liém
Doéng Vian 4 300 120 100% 2016 Kim Bang
Chau Son 377 83 96% 2007 Kim Bang
Thai ha 100 85 40% 2019 Ly Nhan
Quy hoach méi

PoéngVan5GD 1 237 Duy Tién 15%
Poéng Vin 6 250 Duy Tién
Chau Giang 1 210 Duy Tién
Kim Bang 1 230 Kim Bang
Bac Giang

Pang van hanh

Quang Chau 516 150 100% 2007 Viét Yén
Pinh Tram 127 100 100% 2003 Viét Yén
Van Trung 350 120 100% 2008 Viét Yén
Song Khé - N6i Hoang 159 100 100% 2007 Yén Diing
Yén Lu 377 135 N/A 2021 Yén Diing
Viét Han 147 140 N/A 2021 Viét Yén
Hoa Phu 207 140 100% 2016 Hiép Hoa
Yén Son - Bic Llng 490 100 N/A 2021 Luc Nam
Tan Hung 105 130 N/A 2021 Lang Giang
Quy hoach méi

Yén Lw m& rong GD 1 120 Yén Diing 30%
Plc Giang 287 Yén Diing
Nghia Huwng 152 Lang Giang
M§ Thai 160 Lang Giang

Ngudn: BSC Research téng hop
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Bdo cao cap nhat doanh nghiép BSC’
24/09/2024 — HSX: PC1 by secomries

lll. Dw phéng KQKD 2024/2025

1H2024 2024F méi 2025F % YoY 2024F % YoY 2025F 2024F cii 2024F mé&i/cil
Doanh thu 5,257 10,391 10,693 34% 3% 9,978 4%
Xay 13p 1,752 4,027 4,500 54% 12% 4,027 0%
San xuat CN 1,068 1,398 1,258 20% -10% 1,223 14%
Nang luvong 749 1,636 1,534 12% -6% 1,522 7%
\Van hanh KCN 274 614 614 0% 0% 614 0%
Khai khoéng 866 1,633 1,682 149% 3% 1,509 8%
Khac 575 1,056 1,077 2% 2% 1,056 0%
Lo'i nhuan gop 960 1,955 1,955 32% 0% 1,967 -1%
Chi phi ban hang (36) (62) (64) 11% 3% (60) 4%
Chi phi QLDN (212) (436) (449) 30% 3% (419) 4%
EBIT 712 1,456 1,441 34% -1% 1,488 -2%
Doanh thu TC 94 132 144 -32% 9% 137 -4%
Chi phi tai chinh (537) (861) (746) -12% -13% (861) 0%
-L3i vay (384) (722) (650) -14% -10% (722) 0%
Li/(16) tir LDLK 63 52 47 0 52 0%
LNTT 378 764 872 168% 14% 801 -5%
LNST 319 626 715 244% 14% 657 -5%
LNST_CDTS 239 467 524 1316% 12% 480 -3%
Thay déi Thay déi
%SG&A/DT 4.7% 4.8% 4.8% -0.3% 0.0% 4.8% 0.0%
Bién LNG 18.3% 18.8% 18.3% -0.3% -0.5% 19.7% -0.9%
Xay l3p 8.0% 8.5% 9.5% -0.6% 1.0% 9.5% -1.0%
San xuat CN 8.9% 9.0% 9.5% -1.0% 0.5% 10.0% -1.0%
Ning lwong 53.3% 54.1% 52.5% 3.7% -1.6% 51.8% 2.3%
\Van hanh KCN 29.9% 22.0% 22.0% -0.5% 0.0% 22.0% 0.0%
Khai khoédng 31.5% 25.7% 24.9% 4.7% -0.8% 32.6% -6.9%
Khac 1.4% 2.8% 2.8% -0.5% 0.0% 2.8% 0.0%

Nguén: PC1, BSC Research
Duw bdo nam 2024
Doanh thu dat 10,391 ty VND, ting +34% YoY nho:

e Mang xay l3p va san xuat céng nghiép ting +54% YoY va +20% YoY vd&i céc du &n truyén tai dién duoc ddy manh dau tw trd lai
sau 2 ndm tri hoan.
e Mang ning lugng ting 12% YoY véi anh hudng cda La nina.
e Mang khai khoang ting +149% YoY, nho 1) 50 ty doanh thu tir 2023 chuyén sang 2024 va 2) hoat déng tron 1 nam.
Bién lgi nhuén gdp dat mirc 18.8%, gidm nhe 0.3 diém % so véi ndm 2023, trong dé, bién gdp clia mang nang lvgng va khai khodng ting
bu ddp mirc gidm clia mang xay 13p va san xuat cong nghiép.

Chi phi Idi vay gidm -14% YoY nhd mdi trudng 13i sudt ha nhiét va dw ng & cac du 4n ndng lugng giam.
D3n dén LNST-CDTS dat mirc 467 ty VND, tiang +1,316% YoY (LNST-CDTS nidm 2023 dwgc diéu chinh giam 103 ty VND, con 33 ty VND).
Chuing tdi diéu chinh 1 s6 gid dinh quan trong trong dy bao ndm 2024 méi so véi dy béo cii nhw sau:

e Mang xay l3p va san xuat cong nghiép giam bién Igi nhuan gop tir 9.5% va 10% xudng mirc 8.5% va 9% phan anh tinh hinh khé
khan chung clia nganh.

e  Mang ning luvong tang doanh thu +7% nh& thoi tiét thuan loi hon ca thay dién va dién gid.

e  Mang khai khodng gidm bién gbp 6.9 diém % do 1) thay d6i cach hach toan chi phi va 2) gia niken giam.

BSC Equity Research Bloomberg: RESP BSCV Trang | 8
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Bdo cao cap nhat doanh nghiép Bsc’
24/09/2024 — HSX: PC1 e

IV. PINH GIA
Chung téi duy tri khuy&n nghi MUA d6i véi c6 phi€u PC1 véi gid muc tiéu 33,800 VND/CP, (tiém nang ting gia 17% so véi gia ngay
24/09/2024).

So véi bédo cdo trudc, ching téi didu chinh gidm -4.2% gid muc tiéu tir 35,300 VND/CP xudng mirc 33,800 VND/CP, ch(i yéu do giam dinh
gid cla mang xay lap va mang niken.

e Mang xap l3p, san xuat cong nghiép giam EV/EBITDA muc tiéu tir 9.3x xudng murc 7.5x phan dnh loi nhuan thap hon ki vong va
s& diéu chinh lai khi nat that tai chinh & EVN va van dé chinh sach gia dién & B6 Cong Thuong dwoc gidi quyét.

e Mangvan hanh KCN thay d6i phwong phép dinh gid tir EV/EBITDA sang P/E v&i P/E muc tiéu |a 8.0x do cdng ty chua cé k& hoach
mé& rdng vai mang nay.

e Mang ning lvgng thay d6i phuong phap tir EV/EBITDA sang DCF, vi ching tdi cho ring phuong phép nay sé gidp gidm sy bién
dong that thudng cla thoi tiét qua thai gian dai. V&i WACC dat 11.4% (Chi phi vén chd dat 15% va 13i vay trung binh dat 9%).

e Dinh gid mang khai khoang giam -33% do thay d6i EBITDA 2024F t&r mirc 536 ty VND xudng mirc 357 ty VND (gid ban Niken
giam). Dy phong EBITDA 2024F dat mirc 460 ty VND nhung khi dinh gia, chidng toi loai bd 103 ty VND vi day |a lgi nhuan gop
clia nam 2023 duoc chuyén sang (xem thém & muc cip nhat KQKD Q2.2024).

Phuong phap Tyléséhiru Dénggép NAV  NAV cil NAV méi/cii
Mang xay lap, san xuat CN EV/EBITDA 1,071 100% 1,077 1,476 -27%
Muc tiéu 7.5x%
Van hanh KCN P/E 1,048 70% 733 1,175 -38%
Muc tiéu 8.0x
Mang nang luvong DCF 6,728 4,943 4,703 5%
Nhém thay dién 3,269 93% 3,040 2,981 2%
Nhom dién gid 3,459 55% 1,903 1,722 10%
Mang BDS thuong mai Book value 809 100% 809 169 379%
Thap Vang - Gia Lam 571 100% 571
Cac dy an BDS khac 238 100% 238
Mang khai khoang EV/EBITDA 1,951 57% 1,118 1,675 -33%
Muc tiéu 7.8 %
KCN Nomura 2 RNAV 262 70% 183 183 0%
Chiét khau 70%
Pau tw vao cong ty lién két Book value 1,644 1602 3%
Gid tri vOn ch 10,507 10,983 -4.2%
S8 luvgng c6 phiéu (triéu) 311 311
Gia muc tiéu (vnd/cp) 33,800 35,300 -4.2%
Gia thi trwong (vnd/cp) 28,800
Tiém nang tang gia 17%
Ty guat cd tirc 0%
Téng mirc sinh 1o 17%

Ngudn: BSC Research
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Bao cao cap nhat doanh nghiép
24/09/2024 — HSX: PC1 oiov secumcs sac

Théng ké khuyé&n nghi cia BSC
Ty VND
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Ngudn: BSC Research

Stock PE Stock P/B
90.0 2.0
80.0 1.9
70.0 1.8
60.0 1.7
50.0
1.6
40.0
30.0 L5
20.0 14
100 mcecececececacececececacacaoacoocomommmmomese 1.3
- 1.2
S S S S A SN a4 A S S A S A S
KT FEFEE RSV L F S E @ RN
P/E Mean == e= -1 std P/B Mean == = -1 std
o= em e ) Std = = 4] std e = = +2 std = em e ) st @ = +] std = = = +2 std

Ngudn: Bloomberg, BSC Resarch

BSC Equity Research Bloomberg: RESP BSCV Trang | 10



Bdo cao cap nhat doanh nghiép
24/09/2024 — HSX: PC1

BIDV SECURITIES use

PHU LUC

KQKD (ty dbng) 2021 2022 2023  2024F  2025F LCTT (ty ddng) 2025F
Doanh thu 9,828 8358 7,802 10,391 10,693 (18)/LNST 764 537 298 609 717
Gi vén 8673 6763 6230 8436 8739 Kh&u hao 364 627 776 810 798
Lgi nhudn gop 1,156 1,595 1572 1,955 1,955 Thay d8i VLD (609) 173 103 (1,218) 1,066
Chi phi ban hang 56 (8) 56 62 64 Piéu chinh khac (426) (47) (227) 0 0
Chi phi QLDN 241 285 336 436 449 LCTT tir HD KD 93 1,289 950 202 2,581
L3i/15 HDKD 859 1,318 1,180 1,456 1,441
Doanh thu tai chinh 319 95 195 132 144 Tién chi mua TSCD (3,991) (1,729) (385) (204) (211)
Chi phi tai chinh 359 767 980 861 746 DA tu khac (880)  (1,485) 42 0 0
Chi phi I3i vay 315 605 844 722 650 LCTT tir HD DT (4,949) (3,808) 59 (204)  (211)
Loi nhuén LD/LK 86 1 2 52 47
Li/I5 khac (8) (41)  (18)  (15)  (15) Tign chi tra c8 tirc (24) 40)  (124) 0 0
LNTT 896 605 381 764 872 Tign tir vay rong 5284 2,754 (1,371) (726)  (946)
Thué thu nhap DN 132 69 83 137 157 Tign thu khéc 422 97 2 0 0
LNST 764 537 298 626 715 LCTT tir HD TC 5682 2,812 (1,493) (726)  (946)
COTS 69 77 160 159 191
LNST-CDTS 695 460 138 467 52 Dong tign dau ky 1,476 2,292 2,581 2,097 1,369
EBITDA 1,576 1,837 2,001 2297 2,320 Tign trong ky 826 292 (484)  (729) 1,424
EPS 2,056 1,701 444 1,503 1,685 Dong tién cudi ky 2,302 2,584 2,097 1369 2,793
COKT (Ty ddng) 2021 2022 2023  2024F  2025F Chi s8 (%)
Tai san ngin han 6,589 7,913 6,845 8382 7,800 f:éan"a"g thanh
Tign 2,292 2581 2,112 1,287 2815 Hé s6 TT ngén han 11 13 15 15 16
DAu tw ngén han 144 1,006 769 769 769 Hé s6 TT nhanh 08 1.0 1.0 1.0 1.2
Phaithungénhan 3,124 3,174 2,803 4,565 2,966
Hang ton kho 904 890 921 1,521 1,009 Co c&u vén
TS ngén han khac 126 261 240 240 240 Hé s8 Ng/TTS 66%  67%  64%  63%  57%
Tai san dai han 12,098 13,841 13,380 12,771 12,187 Hé s& Ng/VCSH 198%  203%  178%  167%  132%
Tai san hiru hinh 10,160 9,904 10,745 10,137 9,553
Tai san d& dang 380 1,376 107 107 107 Nang lirc hoat

dong
DAu tu dai han 639 1538 1,607 1,605 1,605 $6 ngay HTK 344 484 531 526 526
Taisandaihankhdc 919 1,024 922 922 922 S8 ngay phai thu 729 992 979 985 985
Téng Tai san 18,687 21,754 20,225 21,154 19,987 S8 ngay phai tra 601 81 684 678 678

cce 471 656 826 833 833
Téngnonginhan 5799 5950 4,709 5757 4,822
No phai tr 1,756 1,285 1,049 2,098 1,162 Ti suét lgi nhuén
Vay ngn han 2,800 3,677 2,838 2838 2838 Bién LNG 12%  19%  20%  19%  19%
Nonginhankhdc 1,243 988 821 81 821 Bién LNR 8% 6% 4% 6% 7%
Téng no dai han 6,607 8631 8249 7,502 6,556 ROE 13.83% 7.98% 4.13% 804% 8.71%
Vay dai han 6,238 8284 7,902 7,155 6,209 ROA 5.20% 2.66% 1.42%  2.95%  3.50%
DT chwa thuc hién 0 0 0 0 0
No dai han khac 369 347 347 347 347 Dinh gia
T8ng no phai tra 12,406 14,582 12,957 13,259 11,378 PE 9.2 185 639 198  17.2
V6n gop 2352 2,704 3,110 3,110 3,110 PB 0.0 0.0 1.2 1.1 1.0
;:ggg duvon co 711 711 711 711 711
LN chwa phan ph6i 1,305 1,345 956 1,423 1,947
Vén chd khac 333 356 406 406 406 Tang trwdng
C6 dong thiéu s6 1,580 2,057 2,085 2,244 2,434 Tang trudng DTT 47% -15% -7% 32% 3%
:??T,g vén chi so 6,281 7,173 7,267 7,894 8,608 Ting trudng EBIT 36% 0% 1% 31% 4%
Téng ngudn vén 18,687 21,754 20,225 21,153 19,986 Ting truwdng LNTT 38%  -32%  -37%  169%  18%
SLCP (triéu) 235 270 311 311 311 Ting trudng EPS 10%  -42%  -74%  1282%  15%

BSC Equity Research
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BIDV SECURITIES use

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Bau tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
cd nhén riéng 1é nao hodc cdc quyét dinh NAM GIT' bdn, ném gid chirng khodn. Nha déu tw chi nén sir dung cdc théng tin,
phén tich, binh luén cta Bén bdo cdo nhuw la ngudn tham khdo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi
théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy dwoc dua trén nhitng ngudn dir liéu ddng tin cdy. Tuy nhién
Céng ty C6 phan Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin nay
I& hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin dugc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén ndi dung
cta bdn bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay dua trén sw cén nhdc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén ciia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bat ky ndi dung ndo cla tdi liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sy
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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