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CTCP Xay lap dién 1 (PC1)

Dién

Gia hiér] tai ) VND26.100
Eﬁ; ggatté;:ap VND29.306/VND20.262
Gia muc tiéu VND33.000
Gia muc tiéu trwdc do VND29.200
Consensus 4,9%
Tiém nang tang gia 26,4%
Ty suét cb tic 0,5%
Téng ty suét sinh 1oi 26,9%
Trién vong Kha quan
Dinh gia Kha quan

Phan tich ky thuat Kém kha quan

Thi gia vén (tr USD) 340
GTGDBQ 3 thang (tr USD) 2,60
S& hiru NN (tr USD) 0,49
Sé CP lwu hanh (tr) 235
Sb CP sau pha lodng (tr) 311
P/E trwot 34,9x 11,4x 13,8x
P/B hién tai 1,8x 1,2x 1,7x
ROA 1,3% 3,7% 2,0%
ROE 5,1% 8,7% 11,7%

*d liéu ngay 15/1/2024

Dién bién gia

Gia diéu chinh —So0 v6i chi sb VNIndex
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PC1 5,6 12,0 51,5
Twong quan VNIndex 1,8 9,7 41,9

Co cau sé& hivu

Trinh Van Tuén 21,0%
Nguyén Nhat Tan 3,2%
Khac 75,8%

Téng quan doanh nghiép

PC1 la mét tap doan da nganh, chuyén sau vé
[inh virc xay 1&p dién va dau tw néng luong, Voi
hon 50 nam kinh nghiém, PC1 sé& hiru nang lwc
trién khai cac du an dién, xay dung dwong day
truyén tai va tram bién ap, Bén canh do, PC1
con da dang héa hoat déng sang san xuét cong
nghiép, khai thac niken va phat trién BBS dan
cuw va cong nghiép,

Chuyén vién phan tich:

Nguyén Viét Minh Ta
Tu.nguyenminh2@vndirect.com.vn

16/01/2024

Mang xay lap dién sé dong vai tro chi dao trong nam
2024

Chung t6i duy tri khuyén nghi Kha quan véi tiém nang tang gia 26,4% va ty
suét cb tirc 0,5%. Ching toi nang gia muc tiéu thém 11.3% trong khi gia co
phiéu ting 8,0% so v&i bao cao gan nhat.

Gia muc tiéu cao hon dén tir viéc diéu chinh dw phong EPS trong giai doan
2024-2025 va giam gia dinh WACC.

Ky vong manh mé cua thi treong vao viéc PC1 hoi phuc da khién P/E truot
c0 phiéu & mirc rat cao 34,9 lan.

> Doanh thu Q3/23 gidm manh 26% svck, xudéng con 2.220 ty ddng. Nguyén
nhan la do mang kinh doanh chinh ctia PC1 la xay lap dién gap kho khan,
bat chap nhirng mang khac cai thién.

> LN rong 9T23 chi dat 15% dy phong cda ching téi. Nguyén nhéan la do hoat
dong xay lap dién kém hon ky vong va KQKD mang thay dién yéu.

> Tuy nhién, LN rong ky vong tang manh 234% so v&i murc thap cGia nam
2023 nho tat ca cac mang hoéi phuc, dac biét la mang xay lap dién.

Dw an dwéng day truyén tai 500kV Quang Trach — Phé Néi 1a dong Iwc chinh
cho mang xay lap dién

V6i vi thé dan dau trong mang xay |&p dién tai Viet Nam, PC1 dwoc ky vong sé gianh
dwoc cac goi thau gia tri Ion tr dw an dwdng day truyén tai 500kV Quang Trach-
Phd Noi. Dy an trong diém nay bao gébm 4 doan, dai 514 km, véi téng von dau tw
23.000 ty déng. Poan dau tién cla dy an da bat dau thi cong tlr T10/23. Ching toi
dw phéng tbng gia tri backlog sé& tang 30,0% svck lén 11.390 ty déng trong 2024.
Cung véi do, doanh thu xay I&p dién cia PC1 dy kién sé tang trwdng lan lwot
77,7%I/14,2% svck trong nam giai doan 2024-25.

Thuy dién ky vong sé dan héi phuc trong nam 2024

Hiéu ung El Nino da anh huéng tiéu cwe dén mang thiy dién cta PC1 ndm 2023,
khién 'san lwgng giam va kéo tut KQKD mang dién. Tuy nhién, v&i dw bao EI Nino
suy yeu vao gitra ndm 2024, ngudn nwédc vé hd chira déi dao hon duoc ky vong sé
thic day san lwong thay dién tang 16% svck lén 480 triéu kWh trong ndm 2024.
Diéu nay sé gip mang dién phuc hdi véi LN gop tang trwéng 13,3% svck.

Mang kinh doanh méi Niken va BDS KCN nhiéu tiém nang nh& hwéng loi tir
cac xu hwéng vi mo

Trong nhitng ndm qua, PC1 da mé rong sang nhirng mang kinh doanh méi day tiém
nang nhw khai thac Nickel va BBS KCN, htra hen clng c¢b trién vong dai han cho
cong ty. Hoat dong khai thac mé Niken ky vong chiém ty trong 15,3% LN rong nam
2024, trong khi doanh thu tiy tién thué dat tai KCN Yén Phong II-A sé dong gop 146
ty ddng cho PC1 trong nam sau. Mé niken huéng loi tir nhu cAu gia tang 60| v&i xe
dién va cac cong nghé sach, trong khi mang KCN phat trién nho dong vén FDI db
vé mién B&c ngay cang nhiéu.

P/E phan anh ky vong tang trwwéng LN manh mé
Mac du ty 1& P/E 12 thang gan nhét c6 v& cao so véi mirc trung binh 5 namla 13,1

I&n, chung t6i cho réng diéu nay phan anh ky vong manh mé thi trvong vé sy hoi
phuc ctia PC1. Ty I& P/E dw phéng nam 2024 & mdc hop ly 1a 11 1an.

12-22A 12-23E 12-24E 12-25E
Tang trwdng DT thuan (15,0%) 1,0% 21,5% 11,7%
Tang trwdng EPS (33,8%) (48,0%) 234,4% 18,2%
Bién lgi nhuan gép 19,1% 19,6% 19,6% 19,7%
Bién LN rong 5,3% 2,8% 7,8% 8,4%
P/E () 18,3 33,9 10,1 8,5
Rolling P/B (x) 1,1 1,7
ROAE 9,0% 4,6% 13,9% 14,2%
No rong trén vén cha sé hiru 130,8% 138,5% 108,5% 88,3%
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Téng quan doanh nghiép

Hinh 1: Doanh thu va LN gop 9T23 theo mang kinh doanh

16/01/2024

Thanh 14p vao ndm 1963, PC1 da vwon Ién thanh mét trong nhing nha thau xay
|8p dién hang dau Viét Nam, s& hiu bé day kinh nghiém tham gia cac duw an
duwong day truyén téi I6n doi héi ky thuét cao. Bén canh dé, PC1 con la nha théu
EPC uy tin trong linh vire dién gié, trién khai thanh céng COD véi cong suét téng
cong gén 600 MW. Thém vao dé, PC1 la don vi sén xuét cét thép hang dau Viét
Nam, c6 kha néng thiét ké va ché tao cét thép cho durong day truyén tai cao thé.

PC1 con sé hdu nhiéu nha may thdy dién & ving nui phia Bac véi téng cong
suét 170 MW va ba nha may dién gié hudéng gia FIT véi téng cong suét 144 MW.

PC1 ciing ghi d4u &n trong thj trirong BOS nha & qua nhiing dw &n thanh cong
nhw PCC1 Nang Hwong va My DPinh Plaza. Trong giai doan 2024-2027, PC1
dat muc tiéu phat trién thém bén dw &n nha & tdm trung tai Ha Noi.

PC1 d4 lién tuc mé réng co céu kinh doanh théng qua céc thuwong vu mua ban
chién luroc trong nhitng ndm gén day. Nam 2021, PC1 mua lai 57% cé phéan cua
CTCP Khoang sén Tan Phat, qua dé tham gia khai thac md Niken-Péng tai Cao
Bang. M6 da bat dau van hanh thuong mai va dem lai doanh thu ké tir Q3/23.
N&m 2022, PC1 chinh thirc bwéc chan vao linh vuc bat dong sén KCN béang
cach mua lai 100% cé phéan cia NAIV, don vj sé hiu 70% KCN Nomura Hai
Phong. PC1 ciing ndm gii¥ 30% cé phén cia Western Pacific, qua d6 hop tac
déu tw phét trién cac KCN nghiép |6n nhw Yén Phong II-A va c&c cum cang —
cum cbng nghiép — khu cdng nghiép khéac tai Ha Nam, Bac Giang.

Hinh 2: Cac nha may thay dién va dién gié cua PC1

Xay lap dién
Phat dién
= BDS dan cw
= Khac

® San xuét céng nghiép
Véan hanh KCN
= Khai thac Niken

*vong ngoai: Doanh thu

CAC NHA MAY THUY PIEN PC1

Téng cong suét dat: 169 MW

Téng san lvong thiét ké: 620 triéu kWh
Tong von dau tw: 5.124 ty dong

Thaoi gian di vao hoat dong: 2016-2020

QM.“B‘{?

DL AN SAP TOI
NHA MAY THUY BIEN BAO LAC A

Céng suat: 30 MW

San lwong thiét ké: 104m kWh
Ude tinh hoan thanh: 2025
Von dau tu: 1.170 ty dong

S6 hiru: 100%

NHA MAY THUY BIEN THUQNG HA

CAC NHA MAY DIEN GIO PC1

Céng suét: 10 MW

San Iwong thiét ké: 40m kWh
¢ | Uéc tinh hoan thanh: 2027
Vén dau tu: 400 ty ddng

S¢ hiu: 100%

Téng cong suat dat: 144 MW
Téng san lwong thiét ké: 495 triéu kWh
Thai gian di vao hoat déng: 2021
Téng vén dau tu: 5.763 ty déng
S& hiu: 55,0%

Vong trong: LN gép

Nguén: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD: PC1 xuat khau 16 tinh quang Niken dau tién

16/01/2024
VNDbn Q3123 % svek 9T23 % svck 9T22/2022  9T23/2023
Doanh thu 2.220 -26% 5198 13% 72% 55%
Xay lép dién 478 80% 1.481 56% 69% 32%
Phat dién 381 19% 1.047 16% 73% 70%
San xuét céng nghiép 402 78% 745 34% 86% 90%
Khai khoang Niken 598 NA 598 NA NA 67%
Van hanh KCN 182 NA 474 NA 0% 75%
BOS dan cu 39 461% 54 23% 86% 21%
Khac 141 38% 790 6% 75% 115%
LN gép 534 35% 1.125 3% 68% 58%
Chi phiban hang & QLDN 105 1% 256 20% 76% 53%
Thu nhap tai chinh rong -282 16% 528 15% 82% 85%
LNTT 140 196% 224 -26% 58% 35%
LN céng ty me 64 3% 66 75% 58% 15%
Bian LN gop 24,1% 21,6%
Bién LN rong 2,9% 1,3%

Nguén: VNDIRECT RESEARCH

Doanh thu Q3/23 giam do hoat déng xay |ap dién dinh tré

Doanh thu ctia PC1 trong Q3/23 gidm manh 26% svck, xudng con 2.220 ty déng.
Doanh thu mang xay lap dién Q3/23 gidm manh 80% svck, xuéng con 478 ty
ddng do hoat déng xay lap dién dinh tré trong nira ddu ndm 2023. Cac mang
kinh doanh m@i Niken va van hanh KCN da giup tang doanh thu thém 780 ty
ddng, bu ddp moét phan cho tac dong tiéu cuc cha xay |ap dién. Pang chua y, day
la quy dau tién PC1 ghi nhan doanh thu ti viéc xuat khau niken.

Bién LN goép Q3/23 ting nh& mang dién va san xuat cong nghiép

Bién LN gdp Q3/23 ctia CP1 tang 10,9 diém % svck 1én 24,1%. Nguyén nhan la
do bién LN gdp clia mang san xuét dién tang 10,3 diém % |én 50,4% va san
xuét cong nghiép tang 5,3 diém % lén 11,1%. Ngoai ra, mang khai thac niken
méi cling gép phan khéng nhd, véi bién loi nhuan gop tich cuc 33%.

Khai thac Niken la diém sang

PC1 da xuét khau 16 tinh quang Niken d4u tién trong Q3/23, tri gia 598 ty déng
v&i bién 1ai gop 33%. Két qua, mang khai thac Niken d& hoan thanh 67%/54%
dy phéng doanh thu/LN gbép nam 2023 cta ching toi.

Lai rong dwoc hé trer b&i khai thac Niken va van hanh KCN

LN rong Q3/23 di ngang svck & mirc 64 ty dong. Bong gop tr cac mang moi
(khai thac Niken va van hanh KCN) da bu d&p cho sut gidm & xay lap dién va
chi phi tai chinh cao hon ctia PC1. Chi phi lai vay tang 33% svck 1én 214 ty
ddng, do lai suét vay cao hon.

Trong 9T23, doanh thu gidm 13% svck xudng con 5.198 ty déng va LN rong
gidm 75% svck xudng con 66 ty déng, chi dat 55% va 15% so vé&i du phong ca
nam cla chung toi.
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Trién vong 2024-2025: Mang xay lap dién sé déng vai tré chi dao trong nam
2024

Hinh 3: Téng quan KQKD 3Q23 va 9T23

ty VND 2023 2024 2025 Nhan xét
ci M&i % thay doi ci M&i % thay doi ci M&i % thay doi
Doanh thu 0.446  8.443 “11%| 10.283 10.260 0%| 12197 11.458 6%
% svck 130%  1,0% 89% 21,5% 186% 11.,7%

Do thi trivdng xay I&p dién ngwng tré, chl yéu do EVN
gép kho khan vé tai chinh, chling téi d& didu chinh gidm
duw phéng doanh thu xay Iép nam 2023 t6i 43%. Dbi véi
cac nam 2024 va 2025, muc giam dy phong 14n lwot 1a
Xay Hp dién 4.657 2637 -43% 5156  4.685 -9%| 5.624 5.352 -5%|9% va 5%.

San xuat cét thep 828 1.001 21% 1.028 1.100 T%)| 1.112 1.165 5%
Giam doanh mang dién giai doan 2023-2025 14n luot la
7%, 9% va 7%, phan anh san luong thily dién thap hon
Phat dién 1.500 1.398 7% 1.634 1.487 -9%) 1.806 1.672 -7%)| du kién.

KCN 832 632 0% 637 637 0%) 643 843 0%
Du lui tién @ PC1 Gia Lam sang nam 2024, doanh thu
BB'S dédn cw nam 2023 chi gidm nhe 10% nhé& ghi nhén
khoan doanh thu bét thudng tir ban san thuong mai.
Doanh thu giai doan 2024-25 ciing d& dwoc didu chinh
BDS dan cuw 255 228 -10% 29 195 571% 858 414 -52%|theo do.

Piéu chinh san Iugng Niken giai doan 2023-25 tang
14/25%/0% trong khi gidam gia dinh gia niken
7,5%/17,5%/17,5%, dan dén doanh thu khai khoéng

Khai khoang Niken 888 956 8% 1.042 1.100 6%) 1.329 1.104 -17%|Niken thay ddi 8%/6%/-17%.
Khac 686 1.591 132% 752 1.055 40% 825 1.108 34%
LN gop 1.935 1.656 -14% 2137 2.007 6% 2728 2.260 7%
Bién LN gép 205%  19,6% 208% 196% 224% 197% .
Biéu chinh LN gdp giai doan 2023-25 twong rng v&i
Xay lép dién 509 294 -42% 566 510 -10%, 611 583 -5%|murc gidm doanh thu.
San xuét cét thép 61 73 20% 81 86 7%| 87 91 5% .
LN gép giai doan 2023-25 duoc diéu chi['lh giam
Phat dién 724 628 -13% 849 71 -16%) 916 790 -14%|13%/16%/14% do gia dinh san luvgng thap hon.
KCN 158 158 0% 159 159 0%) 161 161 0%
BDS dén cuw 97 88 -10% 17 59 246% 312 149 -52%
LN gép tdng cham hon doanh thu do gia dinh gia Niken
Khai khoang Niken 366 376 3% 454 453 0%) 617 455 -26%|thdp hon.
Khac 20 40 99% 21 28 33% 24 0 -100%
Chi phi ban hang & QLDN -478 -321 -33% -521 -346 -33% -618 -401 -35%
Thu nhép tai chinh 101 142 41% 189 206 9%) 285 212 -26%
Chi phitai chinh -837 -860 15% -814 -759 -7%| -760 -741 -2%

Chuing téi Iti tién d6 ghi nhan doanh thu thué dat KCN
Yén Phong 2-Ava Yén Lénh thém mét nam, tlr giai doan

L&iNé tir LDLK 25 -156 -158% 105 146 39% 84 96 15%|2023-24 sang giai doan 2024-25.
LNTT 743 498 -33% 1.020 1.225 12%) 1.698 1.408 -17%
LN rong 452 239 47% 705 800 14% 1.143 946 7%

% svek -1.7% -480% 56,0% 234,4% 621% 182%

Nguén: VNDIRECT RESEARCH

Doanh thu ctia PC1 dy kién sé tang 1an lwot 21,5%/11,5% svck trong giai doan
2024-25, cht yéu nhd mang xay lap dién tang trwdng dot bién 77,7%/14,2%
svck. Sw tang trwdng nay dén tir ky vong PC1 sé tring cac gbi thau 1on to dw
an dwong day truyén tai 500kV Quang Trach - Phé Nbi nho vi thé dan dau cua
minh trong nganh.

LN rong PC1 dw kién sé ting dét bién 1an lwot 234,4%/18,2% svck cho giai doan
2024-25, nh&» mang xay l&p héi phuc va 1) San lwong thiy dién cai thién; 2) PC1
bat dau ghi nhan doanh thu tir tién thué d4t tai Yén Phong II-A; 3) M& Niken hoat
doéng tron ven nam dau tién.
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Dw an trong diém dwong day truyén tai 500kV Quang Trach — Phé Néi ky
vong sé thiic ddy mang xay lap dién PC1

N&m 2024, chinh phi dat cac dw an lwéi truyén tai dién la nhiém vu trong tam,
quyét liét trién khai dé giai quyét tinh trang thiéu dién & mién Bac. Viéc nay sé
tao ra khéi lwong cong viéc 16n cho cac doanh nghiép xay lap dién tham gia vao
viéc mé rong dudng day truyén tai va cung cap thiét bi, hiva hen thic ddy manh
mé nganh xay lap dién.

Sang nadm sau, dy an dwdng day truyén tai 500kV mach 3 Quang Trach - Phd
Noi sé& 1a mot dw an trong diém cta nganh dién, véi chiéu dai 514 km va téng
vén dau tw &n téi 23.000 ty ddng. Tinh dén thang 12/2023, ba trong bbn doan
cta dwdng day 500kV da dwoc phé duyét dau tw va chinh quyén dia phwong
cling dang day nhanh cong tac giai phdng mat bang cho dy an. Pay la tin hiéu
tich cwe tlr phia cac nha chire trach trong nd lwec dwa dw an di vao hoat déng
dung tién d6. V&i vi thé dan dau trong linh vie xay 1&p dién, chang toi tin rang
PC1 c¢6 loi thé manh mé trong viéc gianh dwoc nhiéu géi thau gia tri trong dw
an trong diém nay.

Chung t6i dy béo tdng gia tri backlog ctia PC1 sé tdng 30,0% svck lén 11.390
ty déng trong ndm 2024. Sy gia tang nay sé thic day doanh thu mang xay lap
dién trong ndm 2024 tang trwdng manh mé 77,7% svck, tr mirc 2.220 ty déng
lén 4.685 ty ddng. Bién LN gop dw phéng én dinh & mirc 10,9%, dan dén téng
15 gbp tang 73,4% svck, dat 510 ty dong.

Hinh 4: Dw an dwong day truyen tai 500kV Quang Trach —Pho Noi 5: B6n cung doan ctia dwéng day truyén tai 500kV mach 3 Quang Trach

ddng vai tré dac biét quan trong trong viéc cung cap dién cho mién — Phé Né&i
Bac
Cung doan Chiéu dai (km) Vén dau tw (ty VND)
Quang Trach - Quynh Luu 226 10.110
Quynh Luwu - Thanh Héa 91 4116
Thanh Héa - Nam Binh 73 3.086
Nam Binh - Phé Néi 124 5.539
v Tong céng 514 22.851
9
e e ]

9 | QuynhLuu

¢ Quang Trach

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Hinh 6: Dw an dwong day 500kV Quang Trach - Phé N6i sé la chia khéa mé& cira cho mang xay
lap dién tang trwéng tir nam 2024, sau khi chirng lai trong nam 2023

8.000 100%
77.7%
7.000 80%
6.000 60%
5.000 40%
4.000 14.2% 20%
3.1%
3.000 0%
200
2.000 . ;5o 20%
1.000 -40%
-45,8%
- ' -60%
2022 2023 2024 2025 2026
= Backlog ky méi (ty VND, trai) = Doanh thu (ty VND, trai) Téng truwéng doanh thu (%, phai)

Ngudn: VNDIRECT RESEARCH
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Mang dién: Dan héi phuc sau nam 2023 day khé khan

Sau mét ndm 2023 &m dam, mang dién cta cong ty dw kién sé dan héi phuc
trong ndm 2024. Chung t6i ky vong tbng san lwong dién ctia PC1 sé téang 8,0%
svck lén 908 triéu kWh, trong khi doanh thu du kién ting 6,4% svck lén 1.487 ty
ddng trong ndm sau, chi yéu nhé san lwong thay dién cai thién.

Déi vé&i thiy dién, ching tdi ky vong san lwong sé cai thién 16% tir mirc thap
cla nam 2023 lén 480 triéu kWh trong nam 2024. Thay dién la nguyén nhan
chinh khién mang dién ctia PC1 chun buéc trong nam 2023, bj can tré bdi giai
doan EIl Nino leo thang. El Nino gay ra thoi tiét khdc nghiét, véi nhiét d6 cao,
lwong muwa thay ddi bat thwdng va khoéng cé Ii tiéu man. Nhitng yéu td nay
khién Iwong mwa vé cac hd thay dién ctia PC1 giam dot ngét, thap hon nhiéu
so v&i mirc trung binh nhiéu ndm. Piéu nay da gay kho khan cho cong tac diéu
hanh thdy dién cia PC1 trong nam 2023.

Tuy nhién, hy vong phuc hdi dang nhen nhém khi pha El Nino dw kién sé& buéc
ra khéi dinh diém vao gitra ndm 2024. Vi thoi tiét 6n hoa hon, san lwong thay
dién ctia PC1 du kién sé tang tré lai, thic ddy sw phuc hdi ctia mang dién trong
nam 2024.

Trong nam 2025, chung t6i ky vong san lwgng thly dién sé tang 27,9% svck,
dat 615 triéu kWh nh& cong suéat bd sung tr nha may thay dién nhd méi - Bao
Lac A (30 MW).

Hinh 7: Khi pha El Nino chuyén sang Trung tinh vao giira ndm Hinh 8: ... chiing t6i ky vong san lwong thiy dién sé dan héi phuc sau
2024... mot nam 2023 kho khan
100% . 800 40%
l . 700 30,4% 27,9% 30%
80% 20%
800 ‘ 16,2%
10%
500
60% 0%
400
0% L] N 00/-1 0%
o -
L 300 " 20%
200
20% . I 38,2% a0
Lzl 100 2,270 -40%
0% 0 -50%
2022 2023 2024 2025 2026
\,\\'1‘:5 ,l)rb'b ,\\"lvb‘ qp/b‘ ,,J\"l«b‘ Q'Lb‘ "5‘1? 6’]} ,\\'Lb‘
N O T S A N . - . A
EEER San lwong thay dién (kWh, trai) % thay doi (phai)
OLa Nina BTrung Tinh ®EINino
Nguén: IRI, VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Ba nha may dién gi6 dang van hanh (tdng cong suét 149 MW) dy kién s& mang
lai dong doanh thu én dinh cho PC1 trong giai doan 2023-25. Trong ndm 2024,
chung t6i ky vong san Iwong dién gié sé gilr nguyén & murc 436 triéu kWh va
doanh thu dat 859 ty ddng (gidam 0,4% svck) do ty 1é str dung tuabin da dat murc
tdi wu (85-90%).
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Hinh 9: Dién gié dwoc huy déng 6n dinh trong giai doan 2022-2023 Hinh 10: Chung t6i ky vong mang dién gié sé mang lai dong doanh thu

(Mua gié manh nhét kéo dai tir thang 11 dén thang 4)

6n dinh cho PC1 trong giai doan 2023-25, nho ty 1& str dung cao
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= San lwong (triéu kWh, trai) == Doanh thu (ty VND, trai)

= Bién gid (MW, trai)

% téng cdng suat dién gio (phai)

Nguén: EVN, VNDIRECT RESEARCH

Téng trwdng doanh thu (%, phai)

Ngudn: VNDIRECT RESEARCH

(Bon vi: ty VND)

Mang khai thac niken: Mang kinh doanh day hira hen bat chap mét sé tré
ngai trong ngan han

PC1 vira xuat khdu 17.500 tan Niken cho tap doan Trafigura, thu vé 598 ty déng.
Nhw vay, véi két qua xuat khdu trong Q3/23, PC1 da hoan thanh 65% dw phéng
san lwong va 62% dw phéng doanh thu cd nam. Mac du méi di vao hoat déng,
mé Niken cGia PC1 da nhanh choéng dat dwoc két qué kha quan.

Chung t6i nhan thay gia Niken da sut gidm dang ké trong ncra cudi nam 2023
do san lwong cla Indonesia tdng va suy thoai kinh té toan cau anh hwéng dén
céc thi trwdng tiéu thu chinh nhw Trung Quéc. Diéu nay khién trién vong ngan
han cda gia Niken kha than trong. Do dé, ching t6i gid dinh gia Niken trung binh
trong giai doan 2024-25 la 16.500 USD/tan, thap hon 10,8% so v&i nam 2023.
Két hop véi viéc san lvong tinh quang Niken tang 25% svck (1én 2.450 tan)
trong 2024, ching t6i ky vong doanh thu va lgi nhuan gbp twr niken Ian lwot dat
1.100 ty ddng va 453 ty déng.

Ma&c du thj trwéng hién tai c6 nhirng thach thire ngan han, nhung trién vong dai
han ctia Niken van day hira hen do nhu cau ngay cang tang t xe dién va cac
céng nghé sach khac. Loi nhuan gop tr Niken s& déng gop 20,1% téng loi
nhuan gép cua PC1 trong FY25-26.
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mmmm Doanh thu mang Niken (ty VND, trai) ===aLN gép mang Niken (ty VND, trai)

Tang trwdng doanh thu (%, phai)

Hinh 11: Dw phéng doanh thu va LN gop mang khai thac Niken Hinh 12: Gia niken (USD/tan) giam ké tir diu nam 2023 do nha san xuét
I&n Indonesia tang san lwong trong khi nhu cau cham lai
18% 50000
12% 40.000 Gia niken téng vot trong
i ndm 2022 do xung dét
8% Nga-Ukraine va Indonesia
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Nguén: VNDIRECT RESEARCH

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 13: Phan bd doanh thu theo dw an trong giai doan 2023-27 (Bon vi:

16/01/2024

BDS KCN: KCN Yén Phong II-A va Yén Lénh sé ghi nhan Igi nhuan vao giai
doan 2024-25

Trong bdi cdnh phat trién cong suét dién dang cham lai, PC1 hién tai tap trung
mé& réng hoat déng dau tw vao cac dy 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% cb phan ctia Western Pacific (WP)
trong 2021, 100% cb phdn KCN Nhat Ban — Hai Phong (NHIZ) trong 2022,
doanh nghiép tiép tuc dau tw thém 36% cbé phan CTCP Kho Ba&i Pha Binh dé tim
kiém co hoi phat trién cac dw an BDS KCN tai khu vwc Ba Ria — Ving Tau.

Hinh 14: Phan bé LN rong theo dw an trong giai doan 2023-27

ty VND) (Pon vi: ty VND)
2023 2024 2025 2026 2027 Tbéng cong 2023 2024 2025 2026 2027 Téng cong
Yén Phong IIA 0 2602 654 0 0 3.256 Yén Phong IIA -15 146 40 0 0 172
Yén Lénh 0 723 314 0 1.037 Yén Lénh 0 56 26 0 82
Nomura HP 632 637 643 649 655 3.217 N?m“Ta HP 7 71 2 73 73 360
Téng céng 632 3239  2.020 963 655 7.509 Tong céng 56 218 168 99 3 614

Nguén: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Vi viec Nomura Hai Phong da dat cong suat 1ap day t6i da, PC1 sé& khong ghi
nhan doanh thu cho thué dat tir dw an nay trong thdi gian t&i. Tuy nhién, doanh
thu ttr nha may dién than 50 MW phuc vu khach hang ctia khu cong nghiép dw
kién van 6n dinh trong nhirtng nam t&i. Nha may dién dy kién san xuét 240,9
triéu kWh méi nam, mang lai doanh thu wéc tinh 637,5 ty ddng cho nadm 2024.

DPang chu y, PC1 du kién sé phat trién GD2 cta KCN NHIZ (200ha). Hién tai
doanh nghiép dang tich cuc trién khai khau cap phép, dw kién trong 2024 sé cé
day da chire nhan dau tw dé tién hanh gidi phdng mat bang va cac cong tac xay
dwng. Chung ti nhan thdy PC1 da chuén bi mét danh muc nhiéu dw an sép t6i,
tuy nhién, cac dw an van con dang trong giai doan kh&i dau véi it théng tin.
Chung t6i danh gia cao tiém nang ctia mang BDS KCN cla PC1 trong dai han
va sé cap nhat vao mé hinh dinh gia khi c6 thém théng tin.

Trong giai doan 2023-27, WP — cong ty LDLK cta PC1 sé& phat trién hai khu
cong nghiép bao gébm Yén Phong IIA (150ha) tai Bac Ninh va Yén Lénh tai Ha
Nam (70ha). Hién tai, Yén Phong IIA da bat dau mé cho thué véi mirc gia cho
thué kha cao dat 158-160USD/m2/ky thué. Chuing t6i gia dinh dy an co thé hap
thu hét 100% trong 2023-25 va mang lai 3.256 ty déng doanh thu. Mé&t khéac,
ching t6i ky vong KCN Yén Lénh sé& bat dau ghi nhan doanh thu tir cubi 2024
dén 2027, dem vé 1.037 ty ddng. Chang t6i dw kién ca 2 dw an sé& déng gop lan
lwot 172 ty va 82 ty ddng cho LN LDLK ctia PC1 trong giai doan 2023-27, phan
bd chi yéu vao hai ndm 2024-25.

BDS dan cw: Khé khan thi trwéng chung lam giam trién vong ngéan han

Chung t6i nhan thay tinh trang cham tré trong trién khai dy an sé tiép tuc kéo
dai trong béi canh thj trwng BDS dan cw & dang gap nhiéu kho khan. Theo do,
PC1 du kién sé& hoan tat tha tuc phap ly ciia PC1 Gia Lam trong dau nam 2024
(cham tr Q3/22), dw kién ban hang va ban giao trong giai doan 2024-25, thu vé
261 ty ddong doanh thu theo dw phéng cla ching t6i. Bén canh d6, PC1 Dinh
Cong sé phai day Iui tién dd ban hang sang 2025 va Vinh Hwng Iui sang 2026
do nhirtng vwéng méc trong thu xép tha tuc phap ly. Ching téi nhan thay ba dw
an trén sé& dem vé khodng 2.170 ty ddng doanh thu va 529 ty LN rong, phan bd
cht yéu trong 2025-27.
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Hinh 15: Phan b6 doanh thu dw an BDS dan cw (Bon vi: ty VND) Hinh 16: Phan bé LN rong theo dw an BDS dan cw giai doan 2024-27
(Bon vi: ty VND)
2023 2024 2025 2026 2027 Téng cong 600
PC1 Gia Lam - 182 79 - 261 500 281 220
PC1 Binh Céng - - 321 437 334 1.093
400
PC1 Vinh Hung - - - 321 49 816
Téng cong -| 182 401 758 830 2.170 300 185
200
83
100
31
(©)
2023 2024 2025 2026 2027 Téng céng
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Viéc mé rong manh mé sang cac mang kinh doanh méi va dau tw vao ba nha
may dién gi6 khién téng dw no' ciia PC1 téng vot |én 12.056 ty déng vao cudi
nam 2022. Trong d6, 20% la khodn ng’ bang USD dang c6 14i suét tha ndi cao
danh cho cac dw an gi6. Khodn no nay, cung véi viéc gia tdng tbng no' noéi
chung, da gay ap lwc dang k& lén LN rong ctia PC1 trong ndm 2023.
Tuy nhién, chung t6i ky vong ap lwc nay sé giam bét tir nam 2024 tré di do: (1)
cong ty sé tich Iy sé dw tién mat I&n hon nhé kha nang sinh 1&i nhirtng ndm téi,
(2) 1&i suat cho vay trong nwéc giam dan ké tir gitba ndm 2023 trong khi My dw
kién sé& cat giam lai suét tlr thang 3/2024 va (3) téc d6 dau tw cham lai. Do do,
chiing t6i dw bao thu nhap |ai rong ctia PC1 sé cham day vao nam 2023, sau do
cai thién dan tr nam 2024 tr& di, gidm bét ap lwc 1én lgi nhuan cda cong ty.
Hinh 18: Chung téi ky vong ty 1& no' vay rong/VCSH sé giam dan trong
Hinh 17: Nor dai han theo mang kinh doanh (Bon vi: ty VND) nhirng nam t&i nhe kha nang sinh Ioi va toc dé dau tw cham lai
10.000 14.000 140%
9.000
12.000 120%
8.000 '—l
7.000 10.000 r 100%
6000 =5 8.000 80%
5.000
4,000 6.000 60%
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EPhat dign ®Xay 4p dién & san xudt cétthép . Tién & Dau tw TC ngén han (ty VND, tréi)
@ Khai khoang Niken OBDbS KCN C—No vay (ty VND, trai)
OBDS dan cw No' vay rong/\VCSH (%, phai)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 19: Thu nhap lai vay rong (Thu nhap lai vay trir chi phi lai vay) dw kién sé cham day
vao nam 2023 sau do cai thién dan
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Ngudn: VNDIRECT RESEARCH
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Dinh gia

Hinh 21: Gia dinh DCF

16/01/2024

Dinh gia cta chang téi dwa trén phwong phap tdng hop tirng phan (SOTP) cho
cac mang kinh doanh chinh ctia PC1. Dbi véi mang xay lap dién va san xuét
cbng nghiép, chung t6i st dung phwong phap EV/EBITDA véi duy tri hé sé muc
tiéu 1a 7,0 1an, dwa trén gia dinh thi truéng xay I&p dién sé phuc hbi vé giai doan
2022. Béi v&i mang BPS nha &, chung t6i 4p dung phwong phap NPV cho cac
dw an da cong bd. Pi véi cac mang khac, bao gdm khu cong nghiép (KCN),
nang lwong va khai thac Niken, ching téi ap dung phwong phap DCF.

Chung t6i duy tri khuyén nghi Kha quan cho PC1 véi gia muc tiéu 33.000d/cp,
twong dwong tiém nang tang gia 26.4%. Gia muc tiéu méi dwoc diéu chinh téng
11,3% so v&i dy bao trwdc vi hai ly do (1) diéu chinh dyw phong EPS cho giai
doan 2024-25; va (2) gidm chi phi vén binh quan (WACC) tir 12,6% xubng
10,1% nhé viéc gidm lai suét phi rai ro tlr 3% xudng 2,7% (dwa trén loi suat trai
phiéu 10 n&m tinh dén ngay 30/9) va gidm phan bu rdi ro thj trwéng tr 10%
xuéng 9,6%

Hinh 20: Binh gia tirng phan

Bang tdng hop dinh gia

Gia tri Phwong phap Ty trong
ty déng
Pinh gia tirng phan:
Xay l&p dién & sa&n xuat cong nghiép 2.356 EV/EBITDA - 7.0x
BBS dan cw 408 NPV
BBES KCN 882 NPV
bién 12.766 FCFF - 10 ném
Khai khoang Niken 2,735 FCFF -20 nam
PAu tv vao LDLK (khéng tinh KCN) 490 Gié tri sé sach
+ Tién va tvong dwong Tién 4.108
-Vayng (10.997)
Xay I8p dién & san xuét céng nghiép (1.506)
BBS déan cw (13)
KCN (1.178)
Dién (4.589)
Khai khoang Niken (1.033)
Vay no ngén han (2.678)
- Loi ich cé déng thiéu sé (2.476)
Gia tri doanh nghiép 10.271
SLCP lwu hanh (triéu) 311
Gia tri mbi cé phiéu (d/cp) 33.028
Gia tri mbi ¢é phiéu lam tron (d/cp) 33.000

Nguédn: VNDIRECT RESEARCH

Hinh 22: Téng hop dinh gia DCF mang dién (Bon vi: ty VND)

Gia dinh

Lai suat phi rii ro
Beta, bloomberg
Phan bu rdi ro

Chi phi vén

Chi phing (sau thué)

TY | no trén vén
WACC

Ngudn: VNDIRECT RESEARCH

2,7%

1,10
9,60%
13,3%

8,5%

65.0%
10,1%

2023 2024 2025 2026 Il 2033
EBITDA 1.082,81 1162,28 1.201,70 1.24815 1.410,51
() Chi phi khéu hao (518,15)  (518,15) (576,65)  (576,65) (668,85)
EBIT 564,66 644,13 71505 671,50 741,66
() Thué (5.90) (8.80)  (11.84)  (33.01) (43,30)
EBIAT 558,76 63533 70321 638,49 698,36

(+) Chi phi khé&u hao 518,15 518,15 576,65 576,65 668,85
(+) Tang giam vén lyu déng = -

(-) Chi phi d4u tw TSCD - (351,00)  (904,20) (1.193,04) -

FCFF 1.076,91 802,48 37566 2210 1.367,21
Gia tri FCFF 6.832
Gia tri dong tién nam cudi 5.934
Gia tri doanh nghiép mang dién 12.766

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCES

Hinh 23: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) EV/EBITDA (x) ROA (%) ROE (%) Vay
Bloomberg trUs$ trrot 2023 trwot 2023 trwot 2023 trwot 2023  trwot 2023 rong/VCSH

Doanh nghiép da nganh

CTCP Tap doan Ha D& HDG VN Equity 348 13,1 9,1 1,5 1,1 7.0 NA 42 47 117 1.3 83

CTCP Tap doan Bamboo Capital BCG VN Equity 194 NA NA 07 NA 259 NA 01 NA -08 NA 98

CTCP Co bién Lanh REE VN Equity 957 97 838 14 1,1 73 76 7.1 6,7 15,2 132 44

Trung binh 114 89 1,2 11 134 76 3.7 57 8,7 12,3 75,2

Doanh nghiép xay lap

CTCP Tu vén Xay dung Dién 2 TV2 VN Equity 105 502 NA 19 NA 240 NA 17 NA 38 NA (16)
CTCP FECON FCN VN Equity 93 612 NA 09 NA NA NA 05 NA 14 NA 72
Trung binh 557 NA 14 NA 240 NA 11 NA 26 NA 278

Doanh nghiép thuy dién

CTCP Dién Gia Lai GEG VN Equity 181 215 173 12 09 101 100 06 13 23 31 162
CTCP Thiy dién Mién Trung CHP VN Equity 153 107 NA 20 NA 66 NA 114 NA 180 NA 37
CTCP Vinh Son - Séng Hinh VSH VN Equity 438 93 NA 2.1 NA 6,0 NA 119 NA 238 NA 77
Trung binh 138 173 18 09 76 100 8,0 13 95 95 509
CTCP Tap Poan PC1 PC1 VN Equity 369 349 36,1 18 13 95 106 13 11 51 37 117 |

Ngudn: VNDIRECT RESEARCH

Tiém nang ting gia:
e Céac dy an bat dong san ghi nhan doanh thu sém hon du kién.

e Lwong nwéc vé cac hd thay dién cao hon duw kién, hd tro huy dong sén
lwong.

e Chinh sach gia ma&i cho NLTT sém dwoc ban hanh trong twong lai gan,
thuc day tang trwdng mang xay lap ctia doanh nghiép.

Rui ro giam gia:
e Gia va nhu cau Niken gidm th4p hon dw kién, can tré trién vong nhém
khai khoang.
e Nhirng kho khan cia thi trvong BDS anh hwdng dén tién do trién khai
cac dw an trong twong lai, cling nhw nhirng thach thirc trong thu xép
tha tuc phap ly.

e Mbi trwdng lai vay cao tiép tuc duy tri lau hon dy kién.

Hinh 24: P/E trwot rat cao, phan anh ky vong cua thi trwéng vé sy phuc hdi manh mé cia
PC1

40
35
30
25

20
P/E trung binh 5 nim: 13,1 lan
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P/E = = = P/E trung binh

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
405 60% 2.4 17%
35.5 43% 2.2 15%
0,
305 26% 20 14%
1.8 12%
255 9%
1.6 10%
205 9%
1.4 8%
15.5 -26% 1o 70
10.5 -43% 1.0 5%
55 -60% 0.8 3%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E  01-24E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-24E
Béo cdo KQ HDKD Béo cao LCTT
(VWD) 12-238 12-24E 12:25E (tyVND) 12-23E 12-24E 1225
Doanh thu thuan 8.443 10.280 11.458 LN trwére thué 408 1.227 1.425
Gia vén hang ban (6.787) (8.253) (9.198) Khéu hao P ad 744
Chi phi quan Iy DN (278) (338) (356) pyg—
PR Thué da nép (75) (190) (211)
Chi phi ban hang (43) 9) (44) ) N N N )
LN hoat déng thuin 1.335 1.661 1.860 Cac kh?a_m diéu chinh khac (471) (466) (336)
EBITDA thuén 2018 2344 2604 Thay doi VLD (129) (329) (206)
Chi phi khdu hao (682) (684) (744) LC tién thuan HBKD 506 926 1.414
LN HD trwdc thué & 1ai vay 1.335 1.661 1.860 Déu tw TSCD (380) (351) (904)
Thu nhép I&i 142 208 212 Thu tir TL, nhwgng ban TSCD 0 0 0
Chi phitai chinh (960) (758) (725) Cac khoan khac 142 206 212
iihulnbselronglhag () (28) (19) Thay ddi tai san dai han khac (1.511) (70) (58)
E: ‘t‘:l:;z fr:ty::K &LD 9;’; ; ;;'3 ; 42? LC tién tir HDDT (1.749) (215) (750)
Thus 75) (;90) ('211) Thu tlr PH CP, nhén gép VCSH 406 0 0
Loi ich c& dong thiéu sé (184) (235) (254) Uz vén gop CSH, mua CP quy 0 0 0
LN rong 230 300 045 Tién vay réng nhan duoc (14) (1.180) (500)
LN gii? lai 218 732 a76 Déng tién tir HOTC khac (80) 267 116
Cd tire, LN &8 tra cho CSH (21) (70) (83)
Bana can Gbi ké tod LC tién thuan HDTC 202 (982) (468)
l ’n'|g|;)an Ol ke toan 1223E 1224 1295 Tién & twong duong tién ddu ki 2581 1,630 1.350
Tidn va twrong dwang tidn 1630 1.359 1.556 LC tién thuan trong nam £ (271) (197
Bl tw ngéin han 2517 2587 2645 Tién & twong duong tién cudi ki 1.630 1.359 1.556
Cac khoan phai thu ngdn han 3.100 3.678 4211
Hang tén kho 1168 1.340 1392 Céc chi s6 co'ban
C?C tai sén ngén 'han khac 180 269 272 12-23E 12-24E 12-25E
Tong tai san ngan han 8.593 9.233 10.075 Dupont
Tai san cd dnh 10,972 10,639 10.799 Bién LN réng 2.8% 7.8% 8.4%
Téng dAu tu 1523 1.670 1768 Vg quay TS 039 046 049
Tai san dai han khac 839 1.015 1.139 ROAA 1 '1% 3 ‘6% 4 '1%
Tong tai san 21.927 22.556 23.179 Pon by tai chinh 421 3,86 343
Vay & ng' ngan han 3.021 2503 2211 ROAE 46% 13.9% 1429
Phai tré ngui ban 1229 1.489 1.702 — ' ’ ’
No ngén han khac 1.030 1.282 1.450 Sc").nggy phi thu 1340 1312 1341
Tong ng ngan han 5.280 5.274 5.363 6 ngay ném git HTK 62'7 59‘4 55‘2
Vay &no déi h 8.993 8.331 8.153 ; A 2 : :
’y nc{ : fn A S0 ngay phaitra tién ban 68,1 66,0 67,5
Cac khoan phai tra khac 159 222 287 Ve TsCH 076 095 107
Vén didu 6 va 3110 3.110 3.110 ——— L -2 =2
LN gitv lai 1.157 1.889 2765 'Rl'r?lchkh ) 1.2% 41% 47%
z P an 0an
Vén chii s& hitu 5255 6.254 7.246 .
Loi ich cd déng thidu s6 2241 2.478 2730 Kha néing thanh toan ngan han 16 1.8 18
Téng ne va vén chi sé hiru 21.027 22556 23.779 x: :::: ::::: :‘;:: :::::at ;vg ;g ;'g
\ong guay tién 130,68 1248 121,8
Chi sb tang trweéng (yoy)
Téng trudng DT thuén 1,0% 21,5% 11,7%
Téng trudng LN tir HDKD 1,3% 24,4% 12,0%
Tang trwdng LN rong (48,0%) 235,0% 19,7%
Téng truéng EPS (48,0%) 235,0% 19,7%

Nguén: VND RESEARCH
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Bao cao nay dugc viét va phat hanh béi Khdi Phan tich - Cong ty co phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich ching
khoan hoéc trén thi trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cong ty, théng tin duwgc cong
bd réng réi khac va cac théng tin theo nghién cru clia ching t6i. VNDIRECT khong chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay doi ma khéng can thdng bao truéec.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cé phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat mdi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cao nay. Cac nha dau tw nén cé cac
nhan dinh ddc 1ap vé théng tin trong b&o céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau diu tw ctia minh,
tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi si¢ dung khéng dwoc phép sao chép, chuyén giao, siva doi, dang tai Ién cac
phwong tién truyén thong ma khdng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghia:

KHA QUAN Kha nang sinh |1&i ctia cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%

Khuyén nghj dau tv duoc dwa ra dva trén kha nang sinh 16i dw kién ctia c6 phiéu, dwoc tinh bang tong cta (i) chénh Iéch phan tram
gitva gia muc tiéu va gia thi trwdng tai thoi diem cong bd bao cao, va (i) ty suat co tiee dy kién. Trir khi dwec néu r6 trong bao cao, cac
khuyén nghj dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi treérng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi tredng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

Nguyén Viét Minh Ta — Chuyén vién Phan tich
Email: tu.nquyenminh2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguy&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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