Bao cao cap nhat doanh nghiép
PC1- Céng ty c6 phan xay lap dién 1
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Khuyén nghi:
Gia muc tiéu 28,910
Gia dong clra 23,050
Upside 25.0%
Gia muc tiéu
Gia cut loss
Dir liéu thi trirdng
Sé lwgng CP (nghin CP) 132,770
Vén hoa (ty déng) 3,060
Gia cao nhét 52 tuan 30,500
KLGDTB 10 ngay (CP) 163,313
S& hiru NDTNN 37.70%
Cé déng lon
Trinh Van Tuén 17.66%
Vietnam Enterprise Investi 11.01%
Vietnam Holding LTD 3.60%
Dién bién gia (1 nam)
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Téng quan céng ty

Trai qua 55 nam xay dwng va phat
trién,PCC1 hién nay da chirng t6 ndng
Iyc cia minh khéng chi trong Iinh virc
xay lap dién ma con mé réng sang
Iinh viwe SXCN d4u tw nang lvong,
d4u tw bat ddng san, tw van va dich vu

Céac béo céo khac Link

BSC Research

BSC

binh gia

Chung tdi khuyén nghi Mua déi véi cd phiéu PC1 véi gia muc tiéu
28,910 ddng/cd phiéu twong ng véi upside 25% so véi gid déng clra
ngay 25/02 theo phwong phap dinh gia FCFE.

Ké hoach kinh doanh 2019

Nam 2019, PC1 dv kién sé& khong ghi nhan doanh thu BBS nhw ndm
2018 do cham tién d6 & dw &n PC1- Thanh Xuan, do d6 KQKD sé chu
yéu dén tr hoat dong kinh doanh cét 16i. Doanh thu ké hoach dé ra &
muc 6,229 ty déng (+55% yoy). Loi nhuan hoat déng cét I6i &@ mic
436 ty déng tang 42% yoy (da loai bd mang BDS).

Chung t6i danh gia PC1 c6 thé hoan thanh k& hoach mét cach twong
déi dé dang nhd déng luwc tang trwdng chinh dén tr mang xay lap.
Theo chia sé cta doanh nghiép, backlog mang xay l&p chuyén t&» nam
2018 & murc 2,800 ty ddng (chl yéu 1a cac dw an dién mat trdi), dam
bado cho doanh thu mang xay lap nam 2019 khoang 3,600 ty déng
(+87% yoy).

Catalyst

(1) Ngudn hop ddng tiém nang I&n dén tlr cac nha may dién tai tao khi
chinh sach wu tién ngudn néng lwong sach tiép tuc dwoc trién khai.

(2) Mang thay dién mang lai dong tién én dinh véi mic bién loi nhuan
cao nho duwoc hwdng loi vé gia ban dau ra.

Rui ro dau tw:

Cham tién do trién khai cac dw an BPS lam anh hwéng dén loi nhuan
clia doanh nghiép

Cap nhat KQKD

(1) Doanh thu ndm 2018 ctia PC1 dat mic 5,085 ty déng (+61% yoy)
Loi nhuan sau thué dat mirc 486 ty ddng (+90%yoy) twong dwong Vi
murc EPS 3,478 dbng/cd phiéu. KQKD cliia PC1 trong ndm 2018 tang
trwédng manh nhd doanh nghiép cé ghi nhan 954 ty ddng doanh thu va
khoan 180 ty lgi nhuan tir hoat dong BDS tlr dw an My Dinh Plaza.

(2) V& cac méang kinh doanh cét 16i khac:

- Mang xay &p: doanh thu 2018 duw kién dat 1800 ty/2200 ty ddng ké
hoach, bién lgi nhuan rong tiép tuc & mirc thp 4-4.5%. Téng doanh
thu ki m&i nam 2018 dat 3,329 ty déng, backlog chuyén tir nam 2018
sang 2019 vao khoang 2,800 ty déng.

- Mang san xuét cong nghiép: doanh thu 2018 & muc trén 400 ty déng,
bién lgi nhuan rong & mirc 4%.

- Mang thay dién: Dy &n Séng Nhiém 2 (céng suat 6 MW) du kién sé
khé&i cong vao cudi ndm 2018, PC1 ciing dang tim kiém co hoi dau tw
vao dién gi6 sau khi tiém nang phat trién thay dién bi thu hep. Bién loi
nhuan gép mang thdy dién twong déi cao, dat mirc 62% do tat ca cac
nha may cla PC1 déu dwoc ban dién theo biéu gia chi phi tranh dwoc.
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Duy tri ting trwd'ng doanh thu va loi nhuan tir mang xay lap va thay dién:

(1) Mang xay lap - ki vong doanh thu va bién Igi nhuan cai thién nho cac hop dong dién
mdt troi: Doanh thu mang xay 13p va bién lgi nhuan cla PC1 trong giai doan 2016-2018 lién
tuc sut giam do anh hudng bdi thong tw 4970 didu chinh don gia thi€u sat thuyc va cham tré
trong phé duyét va dau tw cdc du an coéng. Tuy nhién, khi cac chinh sdch wu d3i cho nang
lvong tai tao duoc thong qua, PC1 véi vi thé [a nha thau xay 13p dién s6 1 ca nudc d3 ghi
nhan ting trwdng manh vé mat gia tri hgp déng ki mdi trong ndm 2018, dat muirc 3,329 ty
dong, backlog chuyén sang ndm 2019 & murc 2,829 ty déng chl yéu la cac hop dong dién
mat troi. V@ dai han, ching t6i ki vong PC1 nh& chat lwgng va uy tin trong nganh sé tiép tuc
dugc hudng loi tlr 1an séng dau tu ndng lwong sach (mat trovi, gid).

Da&i véi cac cdng trinh truyén tai dién cda nha nwdc vdi viéc ludt dau tu céng du kién sé
duogc thong qua trong ndm 2019, qua dé PC1 ciing s& dugc hudng lgi viéc trién khai cc dy
an truyén tai sé dwoc day manh trong thoi gian sap ti.

Chung t6i dy bdo doanh thu mang xay |3p ndm 2019 clia PC1 sé & dat 3,498 ty dong, vé bién
lgi nhuén gdp cling duwoc ki vong s& dugc cai thién dan, dy kién ndm 2019 s& dat mirc 11%
(n@m 2018 chi dat 9.96%).

Doanh thu va bién Igi nhuin gdp mang xay 1ap
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(2) Mang nang lvong- doanh thu va lgi nhuan tiép tuc tang trwd'ng én dinh: V4i loi thé gia
ban d4au ra cao do nam trong biéu gia chi phi tranh dwoc (trung binh khodng 1,200-1,300
dong/kWh), bién Igi nhuan gop clia mang thly dién cia PC1 luén nam & muc rat cao khodng
60%. Trong nam 2019, mang thdy dién sé tiép tuc tdng trudng khi PC1 s& dwa vao hoat déng
dy an Thay dién Mdéng An (30MW) va Bao Lac B (18MW) ti€p tuc trién khai dy an Séng
Nhiém (6MW). Doanh thu dy kién mang thdy dién cda PC1 trong ndm 2019 sé& dat trén 550
ty dong, loi nhuan gdp & mirc 55%. Vé dai han, PC1 dang nghién ctru dau tu cac dy an dién
gi6 dé tan dung wu d3i va kinh nghiém cla chinh doanh nghiép trong linh vuc xay 13p. Vi gid
ban cao va kinh nghiém tich Ity khi thuc hién cdc hop dong xay 1ap, ching téi tin rang PC1 s&
ti€p tuc thanh céng trong linh viec phong dién trong thoi gian tdi.
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(3) Mang bat déng san - dau tw cé chon loc, mang lai ngudn thu tdt. Mac du khéng phai 13
linh vire kinh doanh chinh, tuy nhién PC1 vAn thanh cdng vdi céc dy an BDS clia minh (My
Dinh Plaza | va My Binh Plaza II, du an Nang Huong,...) nh& ndm bat dwoc nhu cau vé phan
khtic tAm trung ,ti€n d6 thi cdng va chat lugng dugc dam bdo. Véi khodng 3 du an dang
trién khai, chung t6i dy kién mdi dy an s& mang lai cho PC1 khoang 1,000 ty d6ng doanh thu
va gan 200 ty d6éng lgi nhuan trong giai doan 2020-2022.

Dy phéng KQKD va dinh gia: Déi véi nam 2019, ching tdi du bdo doanh thu clda PC1 sé &
murc 6,400 ty dong Igi nhuan sau thué du kién & murc 450 ty dong twong duong vdi mirc
tédng trwdng 1an luot 1a 57% va 41% so vdi ndm 2018 sau khi loai trir lgi nhuan dét bién tir
BDS; EPS ndm 2019 & mrc 3,390 déng/c6 phiéu.

Dé dinh gia ¢ phiéu PC1 ching t6i sir dung phuong phap FCFE vai gid dinh ke=17%, gia tri
hop li cha c6 phiéu PC1 & mirc 28,910 ddng/cé phiéu.
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Phan tich tai chinh B SC
28/02/2019

2014 2015 2016 2017 2018

Doanh thu thuin 3,00 3101 3008 3161 5085 Doanh thu thuan clia PC1 trong n&m 2018 tang
trwdng twong d6i manh nho (1) hach toan doanh

tNgop eer 429 Sar 4Bz B9 thu BDS t dy an My Binh Plaza Il (900 ty
DT tai chinh 8 9 14 11 26 ddng), (2) doanh thu ban dién tang manh
CP tai chinh (14) (12) (22) (103) (143) (+100.2 %yoy) nho 2 dw an Bao Lam 3 va Bao
L vay 13) (10) 20) (96) (143) L?.m §A hoat df_)ng qn dgng cei nam 2018 sau khi
bat dau hoat ddng vao cudi nam 2017.
CP ban hang (18) (6) () 17 (54)
CP QLDN (94) (126) (129) (143) (160) Loi nhuan tir viéec ban BDS (khodng 160 ty) la
L3i/1 HDKD 549 281 329 264 533 dong lyc tang trwdng chinh cho LNST cua PC1
trong nam 2018.
TNhap khac (rong) [N 38 72 40 40
LN trwére thué 549 319 401 304 573
LN sau thué 425 246 305 257 486
LN CD thi€u s6 1 0 0) 20 25
LN Cty me 423 245 305 237 462
EPS
TS ngén han 1610 2121 2,046 3095 3,229 Trong giai doan 2017-2018, PC1 trién khai dong
N ‘o h 415 571 439 667 201 loat nhiéu dw an thady dién va bat dong san do
Tien va BT ngan han d6 HTK (chi phi san xuét kinh doanh dé& dang),
Phai thu ngan han 538 961 1,046 1,300 1,633 TSCD va TS d& dang dai han cla doanh nghiép
Tén kho 626 568 532 1,085 759 tang rat manh. )
. \ Hién tai, tdng cdng suat thdy dién ctia PC1 da
T han kh 2 21 2 42 4 . X . \ " R £
> hgan han khac 3 ° 6 dat moéc 114 MW véi 4 nha may va dy kién
TS dai han 468 1,143 2484 3,118 3,428 doanh nghiép sé hoan thanh dw an Mong An va
Phai thu dai han - 79 86 - 0 Bao Lac B trong giai doan 2019-2020, nang téng
TSCO 238 97 920 2,755 2,522 cong suat mirc 162 MW (+42%).
TS d& dang dai han - 706 1,191 61 447
TS dai han khac 17 19 94 108 199
Téng TS 2,078 3,263 4,530 6,213 6,657
No' phai tra 1178 1893 2467 3398 3383 Viéc (?’éu tw nhiéu dy &n thdy dién khién cho vay
No nedn b 1071 1287 1377 1762 1805 ng cua PC1 tang manh trong giai doan 2017-
@ ngan han ' ' ' ' ' 2018 khi ti 1é ng vay cla cac dy an & mic 70%,
Vay ngén han 115 63 135 226 416 tuy nhién véi viéc cac dy an thay dién cta PC1
No dai han 107 606 1,000 1636 1,578 déu dwoc hudng gia dién cao, bién LNG & mic
X 0, . 0, P . A >
Vay dai han 74 461 981 1,595 1,554 tot (50%-60%) do d6 ching toi cho rang PC1
khéng phai doi mat v&i nhiéu rai ro thanh khodn
Vén chi s hiru 864 1,370 2,063 2,815 3,273 trong thi gian tai.
Vén gép 201 342 753 1,155 1,328
LN chua phan phéi 611 798 765 717 920
Téng ngudn vén 2,078 3,263 4,530 6,213 6,657
% yoy DT #N/A 188% 114% 56% 64% Bién |Qi. qhuén gbp cua PC1 c6 ’XU hu’é’pg giém
Bién LN gop 215%  138%  175%  15.2%  16.9% trong giai doan 2014-2017 do anh hudng b
quyét dinh 4970 anh hwdéng Ién gid dau thau
L&i vay/DTT 0.4% 0.3% 0.7% 3.0% 2.8% mang xay |ép_ Pén nam 2018, BLNG duwoc cai
CP ban hang/DTT 0.6% 0.2% 0.0% -0.5% 1.1% thién khi ti trong doanh thu mang thdy dién (c6
CP QLDN/DTT 3.0% 41% 43% 45%  3.1% BLNG tgta o r:ntﬁc 60%) ;%qg 'éhr! Amﬂ’&/ll% trong
S co cau doanh thu (ndm chiem :
Bién LN thuén 13.7%  7.9% 10.1%  8.1%  9.6% ( °)
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Phan tich ky thuat B SC

Diém nhéan ky thuat:

- Xu hwéng hién tai: Gidm ngan han, tich Iy trung han
- Chi bao xu hwéng MACD: Héi tu am, trén mic 0

- Chi bdo RSI: Trung tinh

Nhéan dinh:

PC1 sau thdi gian hdi phuc twong di tot da gdp ap lwc diéu chinh sau khi cham ving khang cw
manh tai viing gia 25. Cac chi bdo cho thy xu hwéng diéu chinh ngén han nay chwa thé dirng lai
trong ngan han do doé nhiéu kha nang sé tiép tuc diéu chinh dén viing hd tro' gan nhét tai ving gia
22.

Khuyén nghi: Theo d&i PC1 néu tiép can nguwéng 22 trong thoi gian tdi. C6 thé mé vi thé tai vang
22 v6i target gan nhéat 1a 25, cut loss tai gia 21.5

PC1 - Daily 2/25/2019 Open 23 6, Hi 236, Lo 23 05, Close 23.05 (0.0%) =2529, =22.89 EMA{Close,15) = 23 86

F 21
20.60|
r 20
TWar Tapr "May TJun Tl Taug "Sep "Oct "Nov "Dec 2019 "Feb
PGC1-Volume =81,780.00, =343,017.41, =-16,209.41, MAVolume,20) = 145,195.00
343,017

PC1-REI(15) = 41.89, BBTop(RSI(15),15,2) = 69.97, BEBOW(RSI(15),15,2) = 41.54

PC1-MACD(12 26) = 0.07, Signal(12,26,9) = 0.22

PC1 - MA(Close,20) = 23.85, MAT1(Close,50) = 23.58, =2544 i 3

[ 254377
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PC1- Cong ty cb phan xay lap dién 1
BSC

Khuyén céo str dung

Ban bao c&o nay ctia Céng ty C6 phan Ching khoan Ngan hang DAau tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thdng tin chung va phan tich vé tinh hinh hoat déng cta doanh nghiép ciing nhw dién bién thj trwéng
ctia ¢ phiéu ctia doanh nghiép. B4o céo nay khéng dwoc xay dwng dé cung cap theo yéu cau cla bét ky té chirc
hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi nén str dung céac
théng tin, phan tich, binh luan ctia Ban bao céo nhw 1a ngudn tham khéo trwéc khi dwa ra nhirng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw b&o va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn dir liéu dang tin cay Tuy nhlen Céng ty C6 phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao réng cac ngudn théng tin nay 1& hoan toan chinh xac va khéng chiu bat ky mot trach nhiém
nao ddi véi tinh chinh xac cta nhitng théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach
nhiém vé nhirng thiét hai déi véi viec st dung toan bd hay mét phan néi dung ctia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sy can nhac can trong, coéng minh va hop ly
nhét trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay cé thé thay ddi ma khoéng can bao trwéc. Ban bao
c4o nay c6 ban quyén va |a tai san cla Cong ty Cd phan Chirng khoan Ngan hang Dau tw va Phét trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in 4n ma khong cé sw ddng y clia BSC déu trai luat. Bat ky ndi dung nao
clia tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (i)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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