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CTCP TAP DOAN PC1 (HSX: PC1)

Doanh thu va LN rong Q3/23 gidm 3% svck, nhwng tang manh tr miee 16 rong 12 ty
Q2/23, hé tro béi thay dién cai thién va ghi nhan thém LN mang khai khoang.

= Chung t6i dw phéng LN rong 2024 s& tang manh 206% svck, hd tro béi két qua tich
cwe tlr nhiéu mang kinh doanh nhw khai khoang, BDS KCN va xay lap dién.

= Chung t6i khuyén nghi MUA véi gia muc tiéu 32.000 ddng/cp.

KQKD Q3/23: Mang kinh doanh méi hé trer cai thién lgi nhuan

Doanh thu PC1 Q3/23 gidm 26% svck, chl yéu do nhém xay lap dién tiép tuc duy
mirc doanh thu thap do khé khan thi trwdng. Déi véi cac mang khac, doanh nghiép
ghi nhan két qua doanh thu tich cwc, dic biét tr cdc mang mai, bién cao nhw van
hanh KCN, khai khoang, hé tro LN gdp Q3/23 tang 35% svck dat 534 ty ddng. Doanh
thu tai chinh tdng manh 87% svck do khoan tién gli tdng, tuy nhién chi phi tai chinh
tiép tuc la ganh néng, tang 22% svck do |&i vay duy tri & mc cao, dac biét la 14 vay
ngoai té. Theo d6, LN rong Q3/23 giam nhe 3% svck dat 64 ty, tuy nhién, day van la
murc cai thién manh so vé&i mie 16 rong 12 ty Q2/23. Liy ké 9723, PC1 ghi nhan LN
rong dat 66 ty, chi hoan thanh 14% dw phéng trwéc day cla ching toi do két qua
kinh doanh cac mang khai khoang va van hanh KCN tét hon ky vong.

Trién vong 2023-24: LN ting trwéng cao nh& déong gop & cac linh vwec méi
N&m 2023 lam mét ndm day khoé khan véi doanh nghiép trong bdi canh thay dién bi
anh hwéng do pha El Nino, mang xay lap dinh tré va chi phi tai chinh chwa cai thién.
Du kién doanh thu tang nhe 1,4% svck, tuy nhién LN rong sé giam 48% svck chi dat
265 ty déng.

Nhin sang 2024, doanh nghiép cé co hdi ghi nhan tang trwéng LN cao khi day la
thoi diém hai qua cta nhiéu khodn dau tw, dac biét tir mirc nén thap 2023, bao gdbm
1) Dy an khai thac quéng van hanh ca nam; 2) KCN Yén Phong 2A bat dau ghi nhan
doanh thu; 3) Ky vong tring thau dwérng day 500kV mach 3; 4) Thay dién phuc héi
tr ntva cudi ndm. Ngoai ra ching téi cho rang chi phi tai chinh giam ciing sé hé tro
cai thién LN rong cua doanh nghiép trong giai doan nay. Ching t6i dw phéng doanh
thu va LN rong 2024 dat 10.379 ty ddng (+22% svck) va 812 ty dong (+206% svck).
Duy tri khuyén nghi MUA vé&i gi4 muc tiéu 32.000 déng/cé phiéu

Chung t6i st dung phwong phap dinh gia SOTP dbi véi cac hoat dong kinh doanh
ctia PC1 va nang gia muc tiéu thém 11% lén 32.000d/cp do didu chinh ting trién
vong LN cac mang Khai thac quang, BDS KCN, va dién trong 2024-25. Tiém nang
tang gia bao gdm 1) Chinh sach gia NLTT dwgc ban hanh sém; 2) Thoi diém ghi
nhan doanh thu cac dy 4n BDS s&m hon dy kién. Rui ro giam gia bao gdm 1) Gia
Niken thap hon dw kién; 2) Rui ro El Nino kéo dai; 3) L&i vay neo cao lau hon dw
kién.

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 8.358 8.477 10.379 11.571
Lei nhuan rong 460 265 812 979
Tang trwéng doanh thu thuan 59,0% 6,3% 18,0% 10,4%
Tang trwéng LN rong -36,2% -42,2% 205,7% 20,6%
Bién LN gop 19,1% 20,1% 20,3% 20,3%
Bién EBITDA 22,0% 25,1% 26,8% 25,9%
ROAE 9,4% 5,1% 14,0% 14,4%
ROAA 2,3% 1,2% 3,5% 4,0%
EPS (VND/cé phiéu) 1.819 913 2.610 3.148
BVPS (VND/cd phiéu) 18.918 16.987 20.264 23.508

Ngudn: BCTC PC1, MBS dy phong va tdng hop

MUA
Gia muc tiéu VND 32.000
Tiém néng tédng gia 25,0%
Thay dbi trong yéu trong béo céo
n/a
Thong tin cé phiéu
12 35
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 25.900
Cao nhét 52 tuan (VND) 29.310
Thap nhét 52 tuan (VND) 13.910
Vén héa (ty VND) 8.055
P/E (TTM) 31,8
P/B 1,6
Thi suét cb tirc (%) 1,1%
Ty 1& SH nwéc ngoai (%) 7,6%

Ngudn: https://s24.mbs.com.vn/
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CTCP Tap doan PC1 (HSX: PC1)
Luan diém dau tw & Khuyén nghi

Ching t6i wa thich PC1 béi:

e PC1 la doanh nghiép dau nganh trong linh vuc xay 1&p dién, va téng
thdu EPC NLTT, c6 kinh nghiém tham gia nhirng dw an xay |ap trong
diém. Chung t6i tin rang doanh nghiép sé tring dwoc nhiéu goi thau gia
tri trong dw an dwong day 500kV mach 3 doan Quang Trach — Phé Nbi
véi tdng mire dau tw 23.000 ty - dw an dwoc cho la trong tam phat trién
trong nam 2024 cta EVN. Chung téi danh gia giai doan tiép theo cua
nganh NLTT dang dan dwoc khdi dong, theo do, véi vai trd [a mét trong
nhirng tdng thdu EPC uy tin trong nganh, cung kha néng dam nhan
nhirng dw &n quy md, PC1 sé hwéng loi tir xu thé nay.

e PC1 c6 ké hoach mé rong cong suat mang dién véi hai trong tam chinh
la thay dién va dién gi6. Dy kién doanh nghiép sé dwa vao van hanh 2
nha may thay dién nhd bao gébm Bao Lac A (30MW) va Thuong Ha
(13MW) trong 2025-26. Ngoai ra, PC1 ciing dang theo sat co’ hoi dau tw
mét dw an dién gi6 tai Quang Tri. Chang t6i cho rang day la huwéng di
thich hop, khi cac nha may thay dién nhé cé mirc dau tw thap, va dem
lai lgi nhuan cao do hwéng loi tir biéu phi tranh dwoc. Déi véi dién gio,
PC1 da chirng minh dwoc néng lwc trién khai, van hanh, va 1a mét trong
sb it nhwng coéng ty nhan dwoc vay khoan vay tr ADB véi ldi suat wu
dai ~5-6%/nam, day sé la loi thé dé doanh nghiép tiép tuc trién khai cac
dw an mai trong twong lai.

e Giaidoan 2024, PC1 dv kién ghi nhan ting trwdng LN rong dot bién dat
206% svck. CAc mang kinh doanh mii nhon da dén thoi diém hai qua
bao gébm khai thac quang Niken va BDS KCN. Trong dai han, PC1 dang
tich cwc tién hanh dau tw dw an khai khoang mé Niken GD2 trong 2025-
30, va cling dong thoi 1én ké hoach mé rong thém quy dat cho mang
BDS khu cdng nghiép khoang 1500-3000ha tir nay dén 2030. ching toi
cho réng sé& con rat nhiéu cau chuyén dé ké vé PC1 trong thoi gian téi.

Khuyén nghi MUA vé&i gia muc tiéu 32.000d/cp

Chung t6i s&r dung phwong phép dinh gia SOTP dbi véi cac hoat dong kinh
doanh ctia PC1. Trong dé, chung t6i st¢ dung phwong phap dinh gia EV/EBITDA
véi hé sb nhan 7,0x cho mang xay I&p va san xuét cot thép. D6i véi mang BDS
nha & va KCN, ching t6i ap dung phwong phap NPV cho cac dy an da cong bb.
Déi v&i cac mang kinh doanh khac, bao gdm dién va khai thac quang, chang toi
ap dung phuong phap FCFF. Theo d6, chung téi dwa ra gia muc tiéu 1 nam cho
PC1 la 33.200 déng/cp.

Chung t6i cho réng day la thoi diém thich hop dé bét dau tich Iy PC1 — doanh
nghiép c6 nhiéu cau chuyén trong ca ngén va dai han, dan di qua khdi khé khan
trong 2023 va dw bao tang trwdng LN &n twong giai doan 2024-25.

Tiém néng tang gia bao gém:

e Sé& c6 nhitng hwéng dan cu thé vé chinh sach gia cho NLTT va céc
doanh nghiép sé& cé di co s& dé trién khai dy an. H6 tro hoat dong xay
l&p va dau tw ngudn dién tét hon dw kién
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e Cac dy &n BDS nha & hoan thanh phap ly tét hon dw kién va cac dy an
BDS KCN ghi nhan ti 1&é hap thu va gia thué cao hon dw kién.

Rui ro giam gia bao gém:
e Gia Niken duy tri xu hwéng gidm thap hon, anh huédng dén bién LN gop.
e Ruiro pha El Nino kéo dai &nh hwédng san lwgng thay dién.
e Lai vay cao kéo dai hon sé tiép tuc la ganh ndng cho doanh nghiép.

Hinh 1: Téng hep dinh gia
Bang téng hop dinh gia SOTP

Phwong phap dinh gia tirng phan Gia tri Phwong Phap Ty trong
ty déng
Xay 1&p dién 2,356 EV/EBITDA - 7,0x
BDS Nha & 254 NPV
BDS Khu céng nghiép (KCN) 879 NPV
bién 12,904 FCFF - 10 ndm
Khai khoang Niken 2,780 FCFF - 20 nam
Dau tw vao Idlk (khéng bao gdm KCN) 490 Gié tri s6 séch tai Q3/23
(+) Tién va twong duong tién 4,620
(-) No vay (11,835)
(-) Loi ich cb ddng thiéu sé (2,512)
Gia tri doanh nghiép 9,937
SLCP dang lwu hanh (triéu cp) 311
Gia tri méi cp (VND/cp) 31,951
Gia tri méi cp (lam tron, VND/cp) 32,000

Ngudn: MBS Research

Hinh 2: So sanh doanh nghiép cuing nganh

Tén cong ty M cp Gia h'z‘i Gia ";:3 Kh‘:\‘;er:‘i Vénhéa  P/E(x) P/BV(x) EV/ E(E’)'TDA ROE (%)
Bloomberg Noite  Naite triéu USD Trl“’;_lf 2024 Hiéntai 2024 Trl“’z‘it 2024 Trlu’;Tt 2024
Doanh nghiép da nganh
CTCP Tap doan Ha Do HDG VNEquity ~ 27.700  43.800  Khaquan 349 131 85 14 12 70 65 117 154
CTCP Tap doan Bamboo Capital BCG VN Equity 8.400 NA KKN 184 NA  NA 07 NA 257 NA -08 NA
CTCP Co Dién Lanh REE VN Equity  56.900 NA KKN 959 97 81 14 11 74 69 152 138
Trung binh 11,4 8,3 1,2 1,2 134 6,7 8,7 14,6
Doanh nghiép xay lap
CTCP Tw vén Xay dung Dién 2 TV2 VN Equity 36.850 NA KKN 102 489 NA 1,7 NA 234 NA 38 NA
CTCP FECON FCN VN Equity 13.600 NA KKN 88 57,9 NA 08 NA NA NA 14 NA
Vietnam Electricity Construction JSC VNE VN Equity 6.550 NA KKN 22 309 NA 05 NA 115 NA 18 NA
Trung binh 459 NA 10 NA 175 NA 23 NA
Doanh nghiép thay dién
CTCP Dién Gia Lai GEG VNEquity  13.050 NA KKN 183 21,8 186 12 11 101 87 23 51
CTCP Thay dién Mi&n Trung CHP VN Equity 24.100 NA KKN 146 102 NA 19 NA 62 NA 180 NA
CTCP Vinh Son - Séng Hinh VSH VN Equity 43.250 NA KKN 421 89 NA 20 NA 59 NA 236 NA
Trung binh 136 186 1,7 11 74 87 146 51
CTCP Tap Poan PC1 PC1VNEquity 25500 32.000 Kha quan 327 309 99 15 13 89 69 51 140

Ngudn: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 3/2023

KQKD Q3/23: Mang kinh doanh méi hé trer cai thién lgi nhuan

Hinh 3: KQKD Q3/23 PC1

Tang Tang Tang Svdw
trwéng trwdng Liy ké trwédng phéng
Pon vi: Ty déng Q3/23 svck (%) qoq (%) 9T23 svck (%) (%) Nhan xét
Doanh thu 2.220 -26% 51%  5.198 -13% 54% Doanh thu Q3/23 giam 26% svck, chi yéu do doanh thu xay l&p giam
Doanh thu dién Q3/23 tang 18% svck va 37% sv quy trwdc do 1) San lwgng
" thay dién cai thién tlr mirc thdp Q2/23 nhd thay van thuan loi, tuy nhién, van
0, 0, - 0, 0 < A
bién 381 18% 8% 1047 16%  85% 45 hon 11% so véi nén cao Q3/22; 2) San luong dién gic Q3/23 ting 84%
svck do strc gio cai thién.
Doanh thu xay 1ap Q3/23 giam 80% svck. Hoat dong xay 1&p dinh tré tiv dau
= . M e Lbs e exi X U A eia -
A 1S aia e aae = o, Nam khi EVN gap khé khan tai chinh, va hoat dong tong,thau {:Ilen NLTT chirng
P LT 4r8 80% 1% 1481 56%  32% i 4o vuéng méc chinh sach. Back-log ciia PC1 tinh dén cudi Q3/23 duy tri &
murc cao dat 3.700 ty déng, back-log ky méi dat 1.576 ty déng.
Doanh thu san xuét cot st ting 78% svck do ghi nhan don hang xuét khdu
San xuét cong nghiép 402 78% 57% 745 34%  120% sang Uc, va cung cép thiét bi cho mot sb dw an Ién trong nwéc nhw: TBA Long
Thanh, dwdng day 220kV Rach Gia 2 - Kién Binh.
. s Doanh thu cung cAp dich vu va van hanh KCN 6n dinh, dat 182 ty déng trong
0, 0, 0, o 2
Van hanh KCN 182 NA 6% ara 0% 118% 33123, hoat dong moi bit du ghi nhan doanh thu tir Q4/22.
. < o N A s
Bt dong sén nha & 39 481% 397% 54 23% 26% D?anh t‘hu m?ng’ BD§ tang 481% ;vck, chud yéu do ghi nhan thém doanh thu
bat thwdng tir ban san thwong mai.
s = Doanh thu khai thac quéng dat 598 ty, nha may chinh thirc van hanh tlr Q2/23
0, 0, . . X
Khai théc quang 598 NA NA 598 0% 54% s g xuét khdu 2 16 quing tinh ~17.500 tAn vao Q3/23 (higu sult ~90%).
Khéac 141 39% -37% 799 2% 7%
LN gop 534 35% 92% 1.125 3% 65%
A . Bién LN gdp cai thién 11 d% do cac mang bién cao nhw dién va khai thac
0, 0, 0, 0, 0, 0, ¥ ¥ ¥
Bién LN gop (%) 24%  11d%  5d%  22%  3d% quéng dem lai dong doanh thu hidu qua, h tro LN gop téng 35% svck.
z X i « o : oro % 2
Pién 192 19% 95% 513 24% 58% LN gc_)Ap marjg d,len93/2‘3 tﬁng 49 /c:.svck va 95% svck, ho trg bdi san lwong
huy déng ca thay dién va dién gi6 toi wu hon.
Xay 18p dién 33 -87% -63% 172 48%  37%
. a 2 A A - a < ~ 0, = 2.
San xuét cong nghiép 44 235% 82% 72 G daape Lo e IR D ERlEl 1) e Y ety RIS T e S GIE
hang tang va gia dau vao nhu sat, thép giam.
Van hanh KCN 50 NA 8% 117 NA  167%
BAt dong san nha & 15 224% 194% 26 36% 52%
s N LN gop khai thac quang dat 197 ty déng, céac 16 hang dwoc ban hét, bien LN
0,
Khai thac quang 197 NA NA- 197 NA - 110% 060 dat 31% do gia Niken tai Q3/23 duy tri & mirc cao ~19.000USD/AN.
Khéac 7 113% -57% 27 7% 94%
Chi phi ban hang&QLDN 105 11% 19% 256 20%  84%
EBIT 430 42% 126% 869 -1% 61%
L&/l tir IdIk (4) 23% 195% (2  -128% NA
e o P A
Doanh thu tai chinh 42 87% 22% 137 157%  137% Doanvh thu tai chmhotang 87% svck trong Q3/23 do khoan dau tw tien g&ri ngan
han tang manh 558% svck.
e Chi phi tai chinh ting 22% svck do chi phi l3i vay tdng 32% svck, chi yéu dén
0, 0, 0, 0,
Chi phi tai chinh 824 22% 41% 765 21% 94% tlr 1ai vay USD tang manh ~2,5 d% svck va dw ng di ngang svck
LN trwée thué 140 196% -784% 224 -26% 29%
Bién LN truéc thué 6% 5d% NA 4% NA
Thué thu nhap DN 40 -8% 124% 65 26% 71%
LN sau thué 101 2165% NA 159 37%  24% LNST Q3/23 tang manh 21x dat 101 ty dng
Loiich CDTS 37 NA NA 93 -968% 48%
LN rong Q3/23 giam nhe 3% svck dat 64 ty déng, tuy nhién day van la
mirc cai thién dang ké so véi khoan 16 rong 12 ty trong Q2/23. LN réng
LNrong 64 -3% NA 66 -75% 14% 9T23 dat 66 ty, hoan thanh 14% dw phéng cua chiing téi, chi yéu do
cac mang bién cao nhw KCN, khai thac quéng ghi nhan két qua kinh
doanh tét hon ky vong.
EPS (d/cp) 212 3% NA 219 72%  14%
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Trién vong 2023-24: Ddng lwc tang trweéng LN cao, hé tro’ béi nhiéu

nganh nghé kinh doanh bat dau hai qua
Mang Dién: Loi nhuan 2024 sé cai thién sau mot nam 2023 day khé khian

D6i vé&i thay dién, nhin sang Q4/23 chiing téi cho rang san luvong thiy dién sé
khéng duy tri & mirc cao nhw Q3/23 do cac nha may ctia PC1 hdu hét sé sé két
thuc giai doan mua mwa ti thang 10-11. Tuy nhién, dy kién cac nha may sé ghi
nhan gia ban dién cao hon hé tro bi biéu phi tranh dwoc cho nhém thay dién
nhd. Dy kién san lwong thay dién Q4/23 dat 103 triéu kWh (-7% svck) va doanh
thu dat 162 ty déng (-5% svck), kéo san lwgng va doanh thu ca nam 2023 dat
434 triéu kWh (-35% svck) va 579 ty dong (-34% svck). Theo d6 LN gop dat 172
ty ddng v&i bién LN gop & mirc 30%.

Theo Vién Nghién ctvu Quéc té vé Khi hau (IR1), dw kién pha El Nino sé dat dinh
trong T12/23 va T1/24, sau do6 tiép tuc duy tri dén it nhat Q2/24, kéo theo thoi
tiét cwc doan, ndng néng va cac dot khd han. Tuy nhién, ching tdi van ky vong
mot sw cai thién trong nira cudi 2024 khi pha thei tiét trung tinh hon va day ciing
la giai doan mua mwa tai khu vc cac nha may thay dién cta PC1. Dy kién san
lwong va doanh thu thiy dién 2024 dat lan lwot 501 triéu kWh (+15% svck) va
675 ty déng (+16% svck). LN gop 2024 dat 262 ty ddng (+52% svck) véi bién
LN gop dw phéng dat 39%. Ching tdi dw phdng gia ban thiy dién sé khong bién
dong do phan chi phi bién ddi thap, gid dinh trwot gia 1% giai doan 2023-24 dat
1.333d/kWh va 1.346d/kWh.

V& cong tac phat trién ngudn thay dién, dw kién dau ndm 2024, PC1 sé tién hanh
kh&i cong xay dwng thém hai nha may thdy dién nhé gdm Bao Lac A (30MW)
va Thuwong Ha (13MW), dw kién di vao van hanh giai doan 2025-26. Ching toi
cho réng dau tw cac dy &n thay dién nhd la mot bwéce di hop ly, khi cac nha may
c6 tébng mirc dau tw vira phai, dwoc hudng loi tir bidu phi tranh dwoc va co ti
suét sinh 16 cao hon so véi cac loai ngudn dién khac.

Hinh 4: Theo IRI, dw kién pha El Nino sé dat dinh trong cudi 2023 va  Hinh 5: Mwc nwéc hé thiy dién so véi mwe nwéc chét tai khu vwee Bic

duy tri dén Q2/23 v&i xac suét say ra cao nhat B6 da cai thién tir Q3/23 so v&i giai doan nira dau nam
100% TL T2 T3 T4 T5 T6 T7 T8 T9 Ti0 Til
90% - DPong Bac Bo
40% | Tuyén Quang | 2% 7% -8% -34% -21% -21% -16% 9% -6% -1% 0%
o0 | Tay Bic Bé
Sonla 20% 19% 17% 14% 3% 2% 10% 17% 18% 22% 23%
60% 1 HoaBinh | 44% 38% 36% 39% 38% 29% 21% 33% 41% 45% 46%
50% 1 [100%| (100%| |100%| |99% Thac Ba 21% 15% 12% 7% 1% 1% 5% 11% 17% 21% 21%
40% 1 Ban Chat 9% 8% 6% 3% 1% 1% 4% 8% 10% 10% 10%
0% | Hudi Quang | 0.3% 0.2% 0.1% 0.2% 0.2% 0.2% 0.4% 0.4% 0.2% 0.4% 0.3%
200% - Lai Chau 7% 4% 7% 2% 2% 4% 8% 11% 10% 11% 11%
Bac Trung Bo
10%9 Ban Vé 250 21% 18% 14% 7% 1% 1% 21% 26% 28% 28%
o T10/23 I T11/23 I T12/23 I T1/24 I T2/24 T3/24 T4/24 T5/24 T6/24 Quéng Tri ROOCOIETn ATl 3% 3% 1% 0% 1% SEECC.

i i Trung Son 4% 0% -2% -2% -2% 2% 1% 0% 0% 4% 6%
BLla Nina B Trung tinh OEl Nino

Ngudn: IRI, MBS Research Ngudn: EVN, MBS Research
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Hinh 6: San lwong thay dién 2024 dw kién phuc héi tr mirc nén thap  Hinh 7: LN gop dw kién ciing sé cai thién twong (rng trong 2023-25,

2023, h6 tror b&i thay van cai thién v&i bién LN goép cai thién tir mirc thap nam 2023
1.000 40% 500 60%
52%
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800 | 400
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500 0% 250 L 30%

400 0% 200
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S0 lrgng (tridu kKWh - Tréi) = Doanh thu (ty ddng - Trai) = | N gop (ty dong - Trai) ==Bién LN gop (% - Phai)

— % svck San lrong (Phai) % svck Doanh thu (Phéi)

Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research

D6i vé&i dién gio, ching tdi dw phéng san lweng dién gi6 sé 6n dinh trong Q4/23
dat 146 triéu kWh di ngang svck, hé tro’ cai thién san lwong dién cad nam dat 445
triéu kWh (+7% svck). Ching t6i nhan thay ti 1& s&n sang cla tuabin cao hon
sau 1-2 ndm dau van hanh va mua gi6 cai thién |1a yéu tb hd trg, theo do, mirc
san lwong dy phéng 2023 twong dwong 90% san lwong thiét ké cta ba nha
may cho thay sw hiéu qua trong khau phat trién va van hanh. Theo do, du kién
LN gop sé& duy tri & mirc cao dat 530 ty déng (+13% svck) véi bién LN gop 58%.

Nhin sang 2024, chang t6i duy tri dw phéng san lwong va doanh thu én dinh &
murc 445 triéu kWh va 899 ty dong, hé tro LN gop dat mire twong dwong 530 ty
ddng. Chang t6i cho rang nhém dién gi6 sé& dem lai dong tién dn dinh va dbi dao
cho PC1.

Hinh 8: Dw kién mang dién gi6 sé dem lai dong doanh thu én dinh cho  Hinh 9: ...Theo dé, dong LN gép ciing sé 6n dinh trong giai doan nay
PC1 trong giai doan 2023-25...
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Nguén: PC1, MBS Research Nguén: PC1, MBS Research

V& tinh hinh phét trién cac dw an NLTT mé&i, PC1 van dang theo sat k& hoach
dau tuw mot dw an dién gié trén bo tai Quang Tri. V& tinh hinh chinh sach cho
NLTT, Théong Tw 19 vé cach xac dinh khung gia cho NLTT da dwoc ban hanh
tr dau thang 11/23 va sé c6 hiéu lwc tir cudi thang 12/23. Ching tdi cho réng
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day sé 1a co s&, phuvong phap dé dam phan gia dién gitra EVN va chi dau tw,
tuy nhién van con qua s&m dé danh gia mc gia méi cé thwe sw dem lai hiéu
qua kinh té I&n cho cac nha may. Chang toi sé dwa thém dy &n nay vao mé hinh
dinh gia néu cé thém théng tin vé tinh hinh dau tw dw an ciing nhu dién bién
m&i trong chinh sach gia.

Xay lap dién: Tap trung nguén lwc cho dw an trong diém — dwong day
500kV mach 3 doan Quang Trach — Phé Néi

Mang xay lap dién 9T23 dién ra am dam, trong bdi canh cac dy an dwdng day,
tram bién &p cham gidi ngan, hodn va tham chi drng tién d6 khi EVN gap kho
khan tai chinh. Mang téng thdu EPC sau ndm 2021 tich cwc ciing da chiing lai
do vuéng méc vé chinh sach, cac chi dau tw chwa cé du co s& dé trién khai dw
an mai. Trong 9723, doanh nghiép tap trung trién khai nét mét sé hop dong téng
thau EPC cho céc dy an chuyén tiép ndi bat nhw dwdng day tram bién ap cho
dién gi6 Khai Long 1 (BCG), EPC dién gi6 Tan Phu béng 1 (GEG), ngoai ra tap
trung thwe hién cac du an xay lap dwoc wu tién, cé dong tién va bién cao. Theo
do, chang t6i dw bao doanh thu va LN gop 2023 dat 2.637 ty dong (-46% svck)
va 293 ty déng (-43% svck). Back-log ky méi dat 5.000 ty déng (-33% svck) voi
trién vong chi yéu dén t tring thdu dwdng day 500kV Mach 3 doan 2.

Nhin sang 2024, ching t6i dw phéng mang xay 1&p sé c6 sw phuc hdi tir mac
nén thap, doanh thu va LN gop dat 4.685 ty ddng (+78% svck) va 510 ty déng
(+74% svck) hé tro bdi:

e Chinh pha yé&u cau tap trung ngudn lyc trién khai dw an trong diém
duwéng day 500kV Mach 3 doan Quang Trach — Phd Néi, véi tdng mirc
dau tw khodng 23.000 ty ddng, (théng tin chi tiét tai bao cao Nganh dién
— Ky vong ttr duong day 500kV mach 3). Trong thang 10, lién danh PC1
va CTCP Séng ba 11 da trang géi thu sb 5 (>100 ty) doan Nam Binh
—Thanh Héa (74,4km — 3.086,8 ty ddng), mdt trong nhivng g6i sém nhat
duoc trién khai. Doanh nghiép van dang tich cuc trién khai dau thau
thém, va véi vi thé hang dau trong linh vie xay I&p, chang téi cho rang
PC1 c6 lgi thé I&n trang nhiéu g6i thau gia tri. Hon niva, chadng téi cho
rang viéc EVN tiép tuc tang gia dién dau thang 11/23 sé hé trg dong tién
dau tw cia doanh nghiép nay cho cac dy an xay lap trong twong lai.

e Chang tdi cho réng hoat dong téng thau EPC dién gi6 ctia PC1 sé tich
cwc hon tlr 2024, hé tro béi théng tw xac dinh khung gia cho NLTT chinh
thire c6 hiéu lwc tir T12/23.
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Hinh 10: Hoat dong xay lap phuc héi sé hé tro’ cai thién doanh thu tir  Hinh 11: Theo d6, LN gop ciing sé phuc héi v&i bién LN gop duy tri &

2024, véi dong lwc chinh la dwong day 500kV mach 3 mirc 6n dinh trong giai doan 2023-25
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Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research

Hinh 12: PC1 ¢6 ning lwc tham gia ca khau xay 1ap va cung cép thiét bi, tuy rang cung cép
thiet bi dem lai gia tri hop dong Ién, bién cua khau thap hon so véi bién xay lap

Cung cép nguyén vat liéu

va thiet bi
Gigi phong [ [ Thi céng
mat bang xay lap
. Nhap ngoai:
Tw van Tu van ggfdtg% Thiét bi tram,
thiét ké gidm sat dav din’ str cach dién,
y khang, tu

Uée tinh gia tri
phén céng viéc

i
Don vi co thé { TV2, TV1, TV4 PC1, cac don vi khac } PC1,CTR, VNEJ
huong loi L J L

Ngudn: MBS Research

Hinh 13: Hién tai doan Thanh Hoa — Nam Dinh 1 d& khéi cong xay dwng, van con rat nhiéu
cong viéc va co hdi cho PC1 dé triing thém nhirng go6i thau moi

So b6 tdng mirc dau

STT  Dw an thanh phan Chiéu dai (km) tw (Ty dong)
1 Puwong day 500kV Quang Trach - Quynh Lwu 226 10.110
2 DBudng day 500kV Quynh Lwu - Thanh Héa 91 4.116
3 DBuong day 500kV Thanh Héa - Nam Dinh 1 73 3.086
4 Duwong day 500kV Nam Binh 1 - Phd Néi 123 4.823

Téng toan bo dy an 513 22.135

Ngudn: MBS Research

Khai thac quang: Mé Niken hoat déng hiéu qua, dem lai nguén Igi nhuan
t6t hon dw kién
Hoat déng ban hang quéng tinh Béng — Niken dién ra tich cwc khi PC1 thanh

cbng xuét khau dwoc 2 16 quang cho Trafigura trong T7/23 va T9/23, véi san
lwong wéc tinh ~17.500 tan, dem lai 598 ty ddng. Hiéu suat nha may trong Q3/23
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dat 95% va dy kién trong Q4/23 doanh nghiép sé& xuét thém mét 16 quang
~10.000 t&n v&i hiéu suét twong dwong. Chung toi wéce tinh gia ban cla 16 cudi
nam c6 thé sé khong cao dwoc nhu giai doan Q2-Q3/23 do hién tai gia Niken
niém yét trén san LME da gidm tlr mirc trung binh 19.000USD/tan xubng con
17.000USD/tan. Theo dd, ching téi dw kién san lwong quang tinh khai thac dat
25.200 tan, doanh thu khai thac quang dat 908 ty déng véi gia dinh gia Niken
trung binh ~19.000USD/tan. LN gop dat 350 ty déng v&i bién LN gop dat 39%,
twong dwong waéc tinh cda doanh nghiép.

Nhin sang 2024, dy kién san lwong quang tinh thu dwoc dat 31.500 tan (+25%
svck) khi nha may van hanh ca nam, dem lai doanh thu 1.130 ty dong (+24%
svck) va LN gop dat 470 ty déng (+16% svck) vai gia dinh gia Niken sé duy tri &
mtrc thdp hon nén gia 2023, trung binh 17.000USD/tan. Trong trung han, theo
IEA, thi tred'ng Niken khdéng c6 déng Iwc tang gia khi Indonesia va Philippines,
hai nha cung cap quang Niken I&n nhat thé gidi lién tuc mé réng san xuét, trong
khi nhu cau dang chwa bat kip. Nhin dai han hon, nhu cau ngay cang ting clta
san xuét pin xe dién va cac san pham phac thai thap sé 1a yéu td hé tro gia
Niken, tuy nhién, hién tai chang t6i van dw phong gia Niken trung binh
~17.000USD cho giai doan 2023-30 va 15.000USD cho giai doan sau 2030 dé
thé hién quan diém than trong vé nganh.

Hinh 14: Téng hop dw phéng két qua kinh doanh khai thac quing Hinh 15: Gia Niken trén san LME c6 xu hwéng giam manh tw qﬁu nam,
Niken trong giai doan 2023-27 khi nguon cung dang dw thira so vé&i nhu cau (Pon vi: USD/tan)

2023 2024 2025 2026 2027 50.000

San lwgng quéng tinh (tdn)  25.200 31500 31.500 31.500  31.500
San lwong Niken (tén) 1.802 2.252 2.252 2.252 2.252 45.000 1
Sén lwgng Déng (tan) 284 354 354 354 354 40.000 4
San lwgng Cobalt (tén) 42 52 52 52 52 ’

35.000 A
Gia Niken (USD/tan) 19.000 17.000 17.000 17.000  17.000 20000 |
Gia Dong (USD/tan) 8.400 8.400 8.800 9.000 9.000
Gia Cobalt (USD/4n) 33.420 33.420 33.420 33420 33.420 25.000 -
Doanh thu (ty déng) 908 1130 1134 1136  1.136 20.000 1
LN gop (ty dong) 350 470 472 473 473 15000 4
Bién LN gop (%) 39% 42% 42% 42% 42%
LN rong (ty déng) 140 225 234 243 251 10.000 4
Bién LN rong (%) 15% 20% 21% 21% 22% 5.000 4

07/21 10/21 01/22 0422 07/22 1022  01/23 0423 07/23 10/23
Ngudn: PC1, MBS Research Ngudn: Bloomberg, MBS Research

Bat déong san KCN: Gia thué tang cao hé trgr LN tir Yén Phong 2A trong
2024

PC1 hién tai tap trung m& réng 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 muc tiéu
phét trién thém 1.500ha KCN t» nay dén 2030. Sau khi mua 30,8% cé phan cua
Western Pacific (WP) trong 2021, 70% c6 phan KCN Nhat Ban — Hai Phong
(NHIZ) trong 2022, doanh nghiép tiép tuc dau tw thém 36% cb phan CTCP Kho
Bai Phu Binh dé tim kiém co hdi phét trién cac dw an BDS KCN tai khu vuc Ba
Ria — Viing Tau.

Trong giai doan 2024-27, WP dy kién ghi nhan doanh thu ttr hai KCN Yén Phong
IIA (150ha) tai B&c Ninh va Yén Lénh (70ha) tai Ha Nam. Pay déu la hai trung
tam cong nghiép trong diém tai phia Bac, thu hat nhiéu doanh nghiép ca trong
nwéc va FDI. Theo Savills, gia thué KCN tai Bac Ninh da tdng manh 48% svck
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va 45% svck tai khu viec Hwng Yén trong 10T23. Chang t6i danh gia véi ti 1é lap
day ludn duy tri & mire cao, ngudn cung thdp hon nhu cau thue té, va cac cha
dau tw ngay cang nang cao tiéu chuan va chéat lwong dich vu da day murc gia tai
khu vyc tang manh. Hién tai, Yén Phong IIA dang nhan dat coc v&i mic gia cho
thué kha cao dat 158-160USD/m2/ky thué. Chung t6i gia dinh dw &n c6 thé ban
giao va hap thu hét 100% trong 2024-25 va mang lai 3.256 ty dong doanh thu.
Mét khéc, chang téi ky vong KCN Yén Lénh sé& bat dau ghi nhan doanh thu t
2025, dem vé 1.037 ty ddng. Chuing tdi dy kién ca 2 dw an sé déng goép l1an lwot
172 ty va 82 ty déng cho LN LDLK cta PC1 trong giai doan 2024-26, phan bd
chd yéu vao hai nam 2024-25.

Hinh 16: Gia thué trung binh cac trung tam cong nghiép I&n phia Béc tiang manh trong
10723, ho tror b&i nhu cau nhieu trong khi nguon cung khéng tang qua nhanh

180 60%
160 48%
45% 50%
140
120 40%
33%
100 28%
30%
80
60 20%
40
10%
20
0 T T T 0%
Béc Ninh Hai Phéng Hung Yén Hai Dwong
B Gia thué binh quan (USD/m2/ky thué - Trai) 4 % svek (Phai)

Nguén: Savills, MBS Research

DPéi voi KCN NHIZ, khoan dau tw sé dem lai dong doanh thu 2023-24 6n dinh
dat lan lwot 632 ty ddng va 637 ty dong, LN rong dat 71 ty ddng va 72 ty déng
dén tlr cung cap dich vu va ban dién cho khéach thué. Ngoai ra, PC1 sé phat trién
GD2 ctia KCN NHIZ (200ha) dy kién s& hiru 100%. Hién tai doanh nghiép dang
tich cwe trién khai khau cap phép va sém nhat 2024 sé c6é day da chirng nhan
dau tw dé tién hanh gidi phong mat bang va céac cong tac xay dwng. Ching toi
nhan thdy day sé |a tiém nang trong dai han cia PC1 va sé& cap nhat trong mé
hinh dinh gié khi c6 thém thong tin mai.

Hinh 17: Phan bd doanh thu cac dw an bat déong san KCN giai doan  Hinh 18: Phan bd LN déng gép cho PC1 cac dw an bat dong san KCN

2023-26 (Bon vi: Ty dong) giai doan 2023-26 (Pon vi: Ty doéng)
2023 2024 2025 2026 Téng 2023 2024 2025 2026 Téng
Yén Phong IIA 0 2,602 654 0 3,256 Yén Phong I1A (15) 146 40 0 172
Yén Lénh 0 0 723 314 1,037 Yén Lénh - 0 56 26 82
NHIZ 632 637 643 649 2,562 NHIZ 71 71 72 73 287
Téng 632 3,239 2,020 963 6,854 Téng 56 218 168 99 541
Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research

B4t dong san nha &: Trién vong am dam cua thi trwéng chung

Chang tdi nhan thay tinh trang cham tré trong trién khai du &n sé tiép tuc kéo
dai trong bdi canh thi trwéng BDS nha & dang gap nhiéu khé khan:

e Du kién PC1 Gia Lam sé& hoan thanh phéap Iy va bét dau khéi cong tw
Q4/23 (cham tlr Q3/22) c6 thé bat ddu m& ban va ban giao ngay trong
2024-25. Ghi nhan doanh thu 261 ty ddng va LN rong 46 ty déng.
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e Chung t6i Iui tién d6 m& ban PC1 Binh Céng sang 2025, ghi nhan doanh
thu va LN rong dat 1an lwot 1.093 ty déng va 269 ty déng trong giai doan
2025-27 do vuéng méc phap ly. Ngoai ra, ching t6i ciing Ui tién d6 ban
giao PC1 Vinh Hwng sang 2026-27 v&i ly do twong tw. Dy kién doanh
thu va LN rong ba dy an dat 2.150 ty ddng va 514 ty ddng, phan bé cht
yéu trong 2025-27.

Hinh 20: Phan bé LN réng cac dw an bét déng san
2023-27 (Bon vi: Ty dong)

Hinh 19: Phan bé doanh thu cac dw an bt déng san nha & giai doan
2023-27 (Born vi: Ty dong)

nha & giai doan

2023 2024 2025 2026 2027 Téng 2023 2024 2025 2026 2027 Téng
PC1 GiaLam - 182 79 - - 261 PC1 GiaLam (0) 31 15 - - 46
PC1 binh Cong - - 321 437 334 1,003 PC1 Binh Céng - - 75 103 91 269
PC1 Vinh Hung = = = 315 481 796 PC1 Vinh Hwng - - @) 76 129 199
Téng - 182 401 752 816 2,150 Téng (0) 31 84 179 221 514

Nguén: PC1, MBS Research Ngudn: PC1, MBS Research
Hinh 21: Téng hop dw phong doanh thu va LN gop giai doan 2023-24
2022 %ty trong 2023 %svck %ty trong 2024 %svck %ty trong

Doanh thu 8.357,6 8.477,4 1,4% 10.378,8 22,4%
pién 1.715,2 20,5% 1.479,6 -13,7% 17,5% 1.575,5 6,5% 15,2%
Xay Iap dién 4.863,9 58,2% 2.637,2 -45,8% 31,1% 4.685,3 77,7% 45,1%
San xuét cdng nghiép 645,5 7,7% 1.000,7 55,0% 11,8% 1.100,2 9,9% 10,6%
Van hanh KCN 79,6 1,0% 631,8 694,0% 7,5% 637,5 0,9% 6,1%
B4t dong san nha & 50,8 0,6% 228,3 349,2% 2,7% 194,7 -14,7% 1,9%
Khai thac quing - 0,0% 908,4 NA 10,7% 1.130,4 24,4% 10,9%
Khéc 1.002,6 1210% 1.591,3 58,7% 18,8% 1.055,1 -33,7% 10,2%
LN gop 1.594,5 1.706,3 7,0% 2.105,8 23,4%
Bién LN gép 19,1% 7,0 diém% 20,1% 1,0 diém% 20,3% 0,2 diém%
bién 961,3 60,3% 703,7 -26,8% 41,2% 793,3 12,7% 37,7%
Xay Iap dién 517,3 32,4% 293,7 -43,2% 17,2% 510,0 73,7% 24.2%
San xuét cong nghiép 53,9 3,4% 73,5 36,4% 4,3% 86,3 17,5% 4,1%
Van hanh KCN 134 0,8% 157,9 1082,9% 9,3% 159,4 0,9% 7,6%
B4t dong san nha & 27,1 1,7% 87,6 223,8% 5,1% 58,9 -32,8% 2,8%
Khai thac quang - 0,0% 350,1 NA 20,5% 469,9 34,2% 22,3%
Khac 21,6 1,4% 39,8 84,3% 2,3% 28,0 -29,7% 1,3%

Chi phi tai chinh giam sé cai thién dang ké hiéu qua kinh doanh

Hinh 22: Lai suat huy dong c6 xu hwéng giam manh hé tre’ giam chi
phi vay cac khoan vay néi té (Pon vi: %)

Ngudn: PC1, MBS Research

Hinh 23: Lai suat SOFR ky han 6 thang van neo cao nhwng da ting da
chirng lai trong Q3/23 (Bon vi: %)
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Ngudn: MBS Research Nguén: Bloomberg, MBS Research
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Hinh 24: Cac chi s6 vé kha nang thanh toan va dong tién sé dwoc cai  Hinh 25: ... Chi phi lai vay ciing sé giam twong (ng, hé tro béi dw no

thién trong giai doan 2023-27... vay va lai suat dang trén da giam (Don vi: Ty dong)
2023 2024 2025 2026 2027 14.000 1.000
7 L 900
12 000 .
No vay/VCSH (x) 2,0 17 15 1,3 1,0 ] L 00
. 10.000 L 700
Chi s0 thanh toan lai vay (x) 15 2,1 25 3,0 3,0
8.000 r 8o
No vay USD/tdng ng vay (%) 40% 40% 37% 44% 45% I 500
6.000
I 400
No vay/EBITDA (x 6,3 48 43 4,0 33
o vay. (x) 4000 L 300
Til& CFO/Doanh thu (%) 11% 9% 8% 8% 8% 2 000 r200
l- 300
Véng quay tién mét (ngay) 115 124 123 117 120 - L .
2022 2023 2024 2025 2026
mm N dai han USD (Tréi) Mo dai han VND (Tréi) — wessm Trai phiéu (Trai)
mmmm No' ngén han (Tréi) Chi phi l&i vay (Phéi)
Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research

Hinh 26: Bang phan tich dé nhay LNST theo thay déi cua ty gia va l4i suét, theo dé, véi ti 1&
don bay cao, 1% cai thién |&i suat c6 thé hé trer tang 7% LNST

Lai suat (%)

5% 6% 7% 8% 9%

S 12188 11419 1022,7 9247

| 1% 12897 11917 11149 995,6 897,6

> | 0% 1.262,7 11647 10878 968,6 870,6
1% 12357 11376 1.060,8 9416 8435
2% 12086 11106 1.033,7 9145 8165
3% 11816 10835 1.006,7 887,5

Ngudn: PC1, MBS Research

Chi phi |&i vay giam sé& hé tro cho lgi nhuan PC1 dac biét khi doanh nghiép co ti
& don béy cao, cac nha may NLTT co chi phi dau tw I&n va méi hoat dong dwoc
hon hai nam. Dw ng' 1&n kéo theo chi phi 1di vay an mon bién LN rong ctia doanh
nghiép trong 2022 va 9T23. Tuy rang lai suat cac khoan vay noi dia cé xu huéng
gidm t& nlra sau 2023 neo theo mirc gidm li suat huy déng cac ngan hang quéc
doanh, cac khoan vay USD chiém 40% tdng dw no (tinh dén hét 2023), neo theo
i sudt SOFR ky han 6 thang c6 xu hwéng tidng nhe va duy tri & mc cao tiv
dau nam.

Chung t6i cho rang ganh nang chi phi tai chinh sé& gidm manh tr Q4/23 sang
2024, khi dw ng' gidm dan va lai vay gidm tir nén cao 2022-23. Chang tdi cho
rang day la tin hiéu tich cwc khi két qua kinh doanh méng dién ctia PC1 c6 do
nhay réat cao véi dién bién 14i vay do doanh nghiép cé ti 1&é D/E I1&n va ganh ndng
tai chinh hién hiru. Chang toi tién hanh chay bang phan tich d nhay ti gia va lai
suét 1en LNST 2024, theo d6 véi mbi 1% thay déi gidm I&i suét, ching téi wéc
tinh LNST sé cai thién ~80 ty (tdng 7% so v&i dy phdng cua ching toi).
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Tong hop dw phéng két qua kinh doanh 2023-24

Hinh 27: Téng hop dw phéng 2023-24

A% A%
Pon vi: Ty déng 2022 2023 %svck svdw 2024 %svck  svdw| Nhan xét
bao cii bao cii
Doanh thu 8358 | 8477 -~ 115 10379 o o Biéu chinh giam doanh thu 2023/24 11%/1% chu yéu do diéu chinh
i ! 0 0 i 0 0 giam doanh thu nhém xay Iap va nhém dién.
" Diéu chinh gidm doanh thu mang dién 2023/24 8%/6% phan anh két qua kinh
-149 -89 0 -69 " >
bién 1.715 1.480 14% 8% 1.576 6% 6% doanh thiy dién thép hon du kién
Xay 140 dién 2864 | 2637 46% 43%| 4685 78% 9% Diéu chinh gidm doanh thu xay 18p 2023/24 43%/9% phan anh tinh hinh thj
yiap dic ’ ’ ’ trwdng xay Iap khé khan hon dy kién trong 2023.
San xuét cong nghiép 645 1.001 55% 63% 1.100 10% 71%
Van hanh KCN 80 632 694% 58% 637 1% 45%

Diéu chinh téing doanh thu BDS 2023 94%, phan &nh doanh thu bét thuwdng tir
Bt dong san nha & 51 228 349% 94% 195 -15% 32%| ban san thwong mai dy kién trong Q4/23. Diéu chinh ting doanh thu 2024 1&n
32% do IUi tién dd PC1 Gia Lam sang ni3m nay.
Khailthae quang _ 908 NA 19%|  1.130 24% 16% D.if‘eu f:hinh .g,iém doanh thu khai thac quéang 2023/24 di 19%/16% do gia dinh
gia Niken giam.
Khéc 1.003| 1.591 59% 54%| 1.055 -34% -0,1%
Duy tri dw phéng LN gop 2023, diéu chinh ting 11% dw phéng LN gop
LN gép 1.595 1.706 7% -2% 2.106 23% 11%| 2024 do diéu chinh ting manh LN gop cac mang bién cao hon nhw
BDS va khai thac quang.

Bién LN gép (%) 19% 20% -1,0d% 0,9d% 20% 02d% 23d%

bién 961 704 -27% -21% 793 13% -16%| Biéu chinh LN gdp méang dién 2023/24 gidm 21%/16% theo doanh thu.

Xay l&p dién 517 294 -43% -36% 510 74% 10%| Diéu chinh LN gp 2023-24 -36%/+10% twong (rng theo doanh thu.

San xuét céng nghiép 54 73 36% 25% 86 17% 33%

o e woeve me| sy e ewe] DRUCInGreLNobominn v KCNZIZORS 2012 o

Bat dong san nha & 27 88 224% 75% 59 -33% 18%

Khai théc quéing . 350 NA 94% 470 34% 94% Diéu chlinh 'Eéng !_N goép mang ‘kh’ii khoang 2023/2‘4, 94}%/9?% phan &nh trién
vong ban hang tich cwc hon va bién LN cao hon gia dinh cd.

Khéc 22 40 84% 37% 28 -30% -3%

Chi phi ban hang&QLDN 277) (322) 16% 6% (351) 9% 1%

EBIT 1.318 | 1.384 5% -3%| 1.755 27% 14%

L& Idlk 15 ty trong 2023 phan anh két qua 9T23, Ii Idlk 146 ty, diéu chinh tang
Lai/g tir IdIk 1 (15) NA NA 146 NA 35%| 35% sv dw phéng trwéc do IUi tién dd ghi nhan doanh thu Yén Phong 2A tir
Q4/23 sang nam nay.

Biéu chinh ting doanh thu tai chinh 2023/24 50%/113% phan anh két qua

Doanh thu tai chinh 95 150 58% 50% 224 49%  113%| 9723 tt hon du kién v6i doanh thu tién gtri tang manh.

Chi phi 3 chinh (767) (987) 20% 22% 837) 15% 3% bieu ch|nt1 tang chi phl tai chinh 2023/24 1&n 22%/3% phan anh lai suat vay
neo cao lau hon dw kién.

LN trwéc thué 605 528 -13% -31%| 1.260 138% 34%

Thué thu nhap DN (69) (67) -2% -27% (188) 179% 34%

LN sau thué 537 461 -14% -31%| 1.072 133% 33%

Loiich CDTS (77) (195)  153% -0,3% (260) 33% 16%
E?iéu chinh giém\LN rong 2023 d‘i 45% va tang LN rbng 2024 lén 40% dat

LNrong 460 265 -42% -45% 812 206% 40%| lan lwot 265 ty dong va 812 ty dong, phan anh cac diéu chinh gia dinh
bén trén.

EPS (d/cp) 1.479 854 -42% -45%| 2.610 206% 40%

Nguédn: PC1, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 31/12/22 31/12/23  31/12/24 31/12/25 Bao cao Iwu chuyén tién té 31/12/22  31/12/23 31/12/24 31/12/25
Doanh thu thuan 8.358 8.477 10.379  11.571 LN trwoc thué 605 528 1.260 1.468
Gia von hang ban (6.763)  (6.771)  (8.273)  (9.217) Khau hao 627 682 684 744
Loi nhuan gop 1.595 1.706 2.106 2.354 Thué da nop (82) (67) (188) (211)
Chi phi quan ly DN (285) (279) (342) (360) Cac khoan diéu chinh khac 55 (285) (553) (452)
Chi phi ban hang 8 (43) ) (45) Thay d6i VLD 85 (332) (288) (140)
LN tir HDKD 1.318 1.384 1.755 1.949 LCTT tr HDKD 1.289 526 914 1.408
EBITDA thuan 1.944 2.067 2.439 2.693 Dau tw TSCD (1.729) (731) (351)  (1.009)
LN trwée thué & lai vay 1.318 1.384 1.755 1.949 Thu tir TL, nhuong ban TSCD 3 - - -
Thu nhap lai 95 150 224 232 LCTT tir dau tw (3.808) (2.298) (227) (866)
Chi phi tai chinh (767) (987) (837) (791) Thu tr PH CP, nhan gép VCSH 97 406 N N
Thu nhap rong khac (41) (5) (29) (19) Tién vay rong nhan duoc 2.754 732 (885) (324)
TN tir cac Cty LK & LD 1 (15) 146 96 Dong tién tir HDTC khac 3) (76) 278 115
LN trwéc thué 605 528 1.260 1.468 C4 ttrc, LN d4 tra cho CSH (40) (23) (71) (85)
Thué TNDN (69) (67) (188) (211) LCTT tir hoat dong TC 2.809 1.039 (678) (294)
Loi nhuan sau thué 537 461 1.072 1.256 Tién & twong dwong tién dau ki 2.292 2.581 1.849 1.859
Loi ich cb dong thiéu sé (77 (195) (260) 277) LC tién thuan trong nim 289 (732) 10 248
Lo nhuan rong 460 265 812 979 Tién & twong dwong tién cubi ki 2.581 1.849 1.859 2.107
Chi tra cb tirc (40) (23) (71) (85)
Loi nhuan gil lai 420 242 741 894
Bang can dbi ké toan 31/12/22 31/12/23  31/12/24 31/12/25 Cac chi s6 co’ ban 31/12/22  31/12/23 31/12/24 31/12/25
Tién va twong dwong tién 2.581 1.849 1.859 2.107 Tang trwéng doanh thu thuan 59,0% 6,3%  18,0%  10,4%
Pau tw ngan han 1.006 2.723 2.822 2.912 Tang trwéng EBITDA 153,4% 105,1% 126,8% 111,1%
Phai thu khéach hang 3.183 3.141 3.758 4.303 Téng trudng LN tr HDKD -32,5% -12,8% 138,5%  16,5%
Hang tén kho 890 1.163 1.343 1.395 Tang trwéng LN trwéc thué -33,8% -42,3%  205,7% 20,6%
Téng tai san ngan han 7.922 9.056 10.053 10.989 Tang trwdng LN rong -36,2% -482%  176,2% 16,7%
Tai san c¢b dinh 8.602 9.874 9.407 9.146 Tang trwdng EPS -36,2% -48,2%  176,2% 16,7%
Xay dwng co ban dé dang 1.376 146 281 807
BDS dau tw 271 271 271 271 Bién LN gop 19,1% 20,1% 20,3% 20,3%
Pau tw vao cong ty con - - - - Bién EBITDA 22,0% 25,1% 26,8% 25,9%
Pau tw vao cong ty LDLK 1.538 1.523 1.670 1.766 Bién LN rong 5,5% 3,1% 7,8% 8,5%
Khoan dau tu dai han khac 744 542 715 826 ROAE 9,4% 51%  14,0%  14,4%
Téng tai san dai han 13.833  13.659 13.646  14.117 ROAA 2,3% 1,2% 3,5% 4,0%
Téng tai san 21.754 22715 23.698 25.107 ROIC 2,4% 1,3% 3,9% 4,5%
Vay & ng ngén han 3.677 3.538 3.331 3.232 Vong quay tai san 0,4 0,4 0,4 0,5
Phai trd nguwoi ban 1.285 1.226 1.493 1.706 C4 turc chi tra/LN rong 8,7% 8,7% 8,7% 8,7%
Phai tra ngén han khac 988 1.028 1.285 1.453 Téng no vay/VCSH 166,8% 169,4% 134,8% 114,4%
Tbng no ngan han 5.950 5.791 6.109 6.391 No vay rong/VCSH 130,8% 144,9% 113,7% 93,6%
Vay & no dai han 8.284 9.229 8.551 8.326 No vay rong/Tdng tai san 43,1% 48,1% 42,3% 37,6%
Cac khoan phai trd khac 347 159 225 290 Kha nang thanh toan 1ai vay 2,2 15 2,1 2,5
Téng no dai han 8.631 9.389 8.775 8.616
Téng no 14582  15.180 14.884  15.007 Sé ngay phai thu 139,0 135,2 132,2 135,7
S6 ngay nam gir hang tdn kho 48,0 62,7 59,3 55,2
Vén diéu 1& 2.704 3.110 3.110 3.110 $6 ngay phéi tra tién ban 69,3 66,1 65,9 67,5
Thang dw vén ¢b phan - - - -
C6 phiéu quy - R - - Kha nang thanh toan ngan han 1,3 1,6 1,6 1,7
LN giwr lai 1.345 1.181 1.922 2.816 Kha néng thanh toan nhanh 1,2 14 14 15
Cac quy thuéc VCSH 1.067 992 1.270 1.385 Kha nang thanh toan tién mat 0,6 0,8 0,8 0,8
Vén chii s& hivu 5.116 5.283 6.302 7.311
Loi ich cb dong thiéu sé 2.057 2.252 2.512 2.789 Binh gia
Téng vén cha s& hitu 7.173 7.535 8814  10.100 EPS (ddng/cp) 1.819 913 2610  3.148
Tbng ne’ va VCSH 21.754  22.715 23.698  25.107 BVPS (déng/cp) 18.918 16.987  20.264  23.508
P/E (1an) 14,2 28,4 9,9 8,2
P/B (l4n) 1,4 1,5 1,3 1,1

Bloomberg: MBSV<GO>

Ngudn: BCTC cong ty, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thoi diém cong bd béo céo, va (i) ty suat cd tiec du kién.
Trir khi dwoe néu rd trong bao céo, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIU Kha n&ng sinh |&i cta cb phiéu nam trong khoang tir -15% dén 15%
BAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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