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KHUYEN NGHI CTCP TAP POAN PC1 (HSX: PC1) _ PHUC Hbl MANH ME

Gia hién tai: 28,300 Ngay viét bao céo: 03/04/2024 C6 doéng lén

Gia muc tiéu trudc: 33,900 C6 phiéu lwu hanh (triéu) 270.4 Trinh Van Tuan 21.4%
Gia muyc tiéu mdi: 32,700 Vén hda (ty VND) 9,314 Phan Ngoc Hiéu 5.0%
Loi suét ¢ tirc: 0% KLGD TB 10 phién (CP): 9,340,000

Upside: 15.5% % S& hitu nudc ngoai: 8.48%

Research Department: QUAN DII'fM DINH GIA

Nguyen Dan Truong Chang t6i duy tri khuy&n nghi MUA vdi c6 phiéu PC1, gid muc tiéu ndm 2024 13 32,700
(Dau khi — Bién — Hda chat) VND/CP (upside 15.5% so vdi gia dong clra ngay 03/04/2024) dya trén phwong phap dinh
truongnd@bsc.com.vn gia tirng mang kinh doanh cla céng ty.

BSC gidm mdrc gid muc tiéu tir 33,900 VND/CP (link bdo cdo trudc) xuéng mirc 32,700
Bang so sénh gié CP va VN-Index VND/CP (gidm -3.5%) chl yéu do diéu chinh giam dinh gia & mang khai khoang Niken tir mdrc
1,476 tj VND xu8ng muc 1,007 ty VND.

35,000 1,400
30,000 1200 LUAN BIEM DPAU TU
e Mang xay lap phuc hdi tir nén thap nho EVN day nhanh trién khai cac dy én truyén
25,000 1,000 tai dién va thuc hién lugng backlog |&n tir ndm 2023 chuyén sang.
20,000 800 e Mang khai khodng vé&i san lugng xuat khau tang 50% YoY nh& hoat déng tron ndm.
15,000 600 e Dy an KCN clia cong ty lién két (Western Pacific) bat dau ghi nhan doanh thu va lgi
nhuan t&r dy 4n Yén Phong 2A.
10,000 o e e e o 400 e Chi phi l4i vay gidm gitp hé tro loi nhuan.
g g g g A
g 35328 ¢ DY BAO KET QUA KINH DOANH
——pC1  ———VNINDEX Doanh thu va lgi nhuén thuan dat 9,513 ty VND (+22% YoY) va 396 ty VND (+187% YoY), giam
-3% va -33% so vdi dy bdo cii. Ching tbi gidam dy bdo KQKD ndm 2024 ch( yéu diéu chinh 1 s6
Bang so sanh P/E CP va VN-Index gia dinh sau:
e  Mang xay lap: Bién lgi nhuan gop giam 0.5 diém % vi tién do cla cac dy an can duoc
:g day nhanh hon so véi théng thudong dan dén PC1 ting cwong thué dich vu ngoai.
70 e  Mang khai khoang:
60 o Doanh thu gidm 24% so v&i du bao cii phan anh tinh hinh khé khan cda thj
ig trwong Niken thé gidi.
30 o Bién lgi nhuan gdp gidam 1 diém % do gia niken thé gigi gidm nhiéu hon dv
20 kién, ching tdi gia dinh gid niken trung binh ndm 2024 dat 16,800 USD/tan
10 o (gidm 5% so v&i giad dinh trudc do).
0 . e Ty lé SG&A/doanh thu ting 0.3 diém % vi doanh nghiép thanh |ap thém cac phong
v v v v v v
& VQ&’ \oo’ vo% & Q@C ban mdi, gitp gidm sat hoat dong kinh doanh.
——PCl ——VNINDEX RUI RO
e Vuong mat trong gidi phdng mat bing dan dén kéo dai tién d6 cha du an xay lap.
e RuUirold ty gid & cac khodn no vay tai trg cho dy an dién gié.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 17.3 64.2 22.4 15.3 Doanh thu thuin 8,358 7,802 9,485 10,810
PB (x) 1.4 1.2 1.1 1.0 Loii nhuan gop 1,595 1,572 1,733 1,992
P/S (x) 0.8 1.1 0.9 0.8 LNST-CDTS 460 138 396 574
ROE (%) 8.0% 4.1% 7.5% 9.0% EPS 1,701 444 1,272 1,846
ROA (%) 2.7% 1.4% 2.7% 3.6% % Ting truéng EPS  -42%  -74%  187% 45%
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I. Cap nhap KQKD 4Q2023:
(Ty VND) 4Q2023 % YoY dzu(’)f)?;:g Nhan xét
Doanh thu 2,604 11% 7,802 -6% 104% Trong Q4.2023:
Xéy Ié'p 1’137 _24% 2,618 '46% 109% Doa?h thu det 2,6704 ty VND, tang +11% YOY: .
. . . . . + Mang xay lap giam -24% YoY do cac dy an lién quan dén
San xuat CN 420 383% 1,165 81% 106% EVN cham trién khai.
BDS 128 160 596% 0% + Mang san xuat céng nghiép tang trwéng 383% YoY nho
Ning luong 414 -12% 1,461 -15% 102% c6 don hang tré lai ca trong nwdc I3n suat khau.
Van hanh KCN 140 S50, 614 £63% 99% + BDS thwong mai ghi nhdn doanh thu 128 ty VND tir viéc
an han ° ° ° ban san thuong mai
Khai khoang 124 722 82% + Mang nang lwgng giam -12% YoY do phai canh tranh vdi
Khac 236 7% 1,035 5% 101% nhom thay dién dang tdng manh san lwgng vi mua mua dén
o Doy tré so v&i thong thuong.
Loi nhuan go 447 -12% 1,572 -2% 98% , . , R .
CL\' b b gop ? ° ° + Mang khai khoang ghi nhan 124 ty VND doanh thu trong
iy ' phiban (29) 385%  (56)  -758% 165% | khi cting ky khéng cé.
afwg ) . . . + Mang van hanh KCN ting trwdng +75% YoY nhd céng ty
Chi phi QLDN (108) 39% (336) 16% 112% ma& rong cac dich vu cho khach hang (x{r Iy nwdc thai, vé
EBIT 310 -30% 1,180 -10% 92% sinh méi truong, ...).
Doanh thu TC 58 37% 195 104% 116% .
Chi phi tai chinh (215) 32% (980) 28% 109% Blen. LNG\ dat r:nu‘(v: 17‘?/:, giam 4.5 diém %, ?guyen nhan vi:
LGi (208) 2% (844) 379 110% +Thi tru‘o‘nglxay lap dién canh tranh gay gat.
al Vf'y ° ° ° +Puoc bu d&p bdi nganh khai khodng cé bién LNG cao, dat
L5i/(16) tir LDLK (4) (6) 0 murc 27%.
LNTT 157 -47% 381 -36% 73%
LNST 139 -50% 298 -43% 65% Tylé SG\A/c!oarih thl.-l da,t murc ?.3%, :céng‘ 2.4 diém %,.d(? 1)
LNST-CBTS 72 62% 138 -69% 40% tr‘ong\ky ghlA nhar.1 Chll p\hl d%r phon.g b?o hanh tr?ng .kAhI cEJng
A Thay 48 0% ky hoan nhap chi phi nay va 2) chi phi lvong nhan vién tang
Thay doi ay doi 0 lien quan d&n mé réng cac linh vre méi.
%SG&A/DT 5.3% 24%  50%  1.7% 0.5% ' '
Bién LNG 17% -4.5% 20% 1.0% -0.9% Dén dén LNST-CDTS gidm 62% YoY.
Xay 13p 6% -6.5% 9% -1.6% -1.9% .
an xudt CN 0%  -7.9%  10%  1.7% 0.6% | Lronenam 2023:
San xuat ° 9% ° 17 “©% | Doanh thu va lgi nhugn thuin an lwot dat 104% va 40%
BDS 38% 38% 0.0% so v&i dy phdng clia ching toi:
Ning lugng 54% -6.2% 50% -5.7% -2.6%
Van hanh KCN 15% -2.5% 22% 5.0% -0.5% | Doanh thu mang khai khoang chi dat 82% dy phéng ban
Khai khodng 27% 329% 2.0% daB V@i 16 hang tiong QZ}(2(123 chi dat khoang 2,500 tan,
Khic 3% 2.5% 3% 1.1% 1.4% thap hon 7,500 tan so véi ké hoach.
Bién lg'i nhudn gép suy giam vai:
- BLNG mang xay ldp dat 9.1%, thap hon dy bdo & mirc
11%. Theo chia sé cta PC1, thoi diém Q4/2023, cdng ty ting
cudng thué ngoai dé ddy nhanh tién do6 cac dy an xay lap.
- BLNG mang nang lwgng thap hon 2.6 diém % vdi chi phi
b3o tri & cdc nha may dién gié tang nhiéu hon so vdi dy
kién.
Chi phi ldi vay cao hon 10% do |3i suat céc khoan vay cla
cong ty giam cham hon dy phdng cta ching téi.
Ty l& chi phi SG&A/doanh thu dat mrc 5%, cao hon wéc
tinh ban d3u 0.5 diém % do cong ty thanh 14p thém phong
ban mai, gitp giam sat cac hoat dong kinh doanh.

Ngudn: PC1, BSC Research
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Il. Ludn diém dau tv

1. Mang xay lap phuc hdi tir nén thap nho EVN day nhanh trién khai cac dy an truyén tai dién va thwc hién lwgng backlog 1én
tir ndm 2023 chuyén sang.

Dy an duwdng day 500kV mach 3 doan Quang Trach — Phd NG&i d3 dat tién dé thyc hién nhanh hon so vdi thdng thudng, tir viéc dau thau
cho dén qud trinh giai phéng mét bang va giao dat cho dy an. Didu nay mang lai ky vong vé viéc tién dé gidi ngan dugc ddy nhanh hon va
c6 kha ndng ghi nhan doanh thu tir du an nay s&m hon du kién.

Ngoai ra, sy gia tang I&n vé lugng cdng viéc chd x{r ly (Backlog) trong ndm 2023, vdi téng tri gid 1én dén 4,237 ty VND, duwoc ky vong sé&
déng gop tich cuc vao doanh thu cla cdng ty trong ndm 2024 va cing c¢d trién vong kinh doanh cla céng ty trong tuong lai gan.

Trong ndm 2023, EVN d3 ghi nhan 16 17,000 ty VND, tuy nhién, tinh hinh tai chinh ctia EVN s& cai thién trong thoi gian téi nho tang gia
dién. BSC dy bdo gia dién trong ndm 2024 sé tang 7% YoY, giup EVN cai thién dong tién va thidc day dau tu ha tang dién.

Doanh thu xay Iap hoi phuc tir nén thap nho cac dwong day truyén tai dwoc ddy manh dau tv

Ty VND
8,000 12.0%
10.6%
7,000 0 o5  10:0%
6,000 9.1% 27
8.0%
5,000 0% 4,027
4,000 6.0%
3,000 4.0%
2,000
0,

1,000 383 2.0%

- 0.0%

2021 2022 2023 2024F

Ky ma&i Back log mDoanhthu ™ Lginhudn gop Bién LNG
Nguén: PC1, BSC Research
Dai v&i toan bd dy dn 500kV mach 3, PC1 d3 trdng thau téng cdng 1,583 ty VND, tuong duong vai 7.0% thi phan trong dy 4n, thap hon
ky vong ctia chung t6i & murc 2,260 ty VND (link bdo cdo trudc) nguyén nhan dén tir sy canh tranh gay gat cia nganh. Do d6 chung t6i d4
diéu chinh giam 1 s6 chi tiéu trong ndm 2024 nhu sau:

e Luogng hop déng ky mai tir 5,400 ty VND xudng mirc 5,100 ty VND (gidm 5.5%).

e Doanh thu thuc hién khéng thay di do EVN ddy nhanh tién d6 dy an.

e Bién lgi nhuan gop gidm tir 10% xuéng mirc 9.5% do tang cuwdng dich vu thué ngoai.
e  DAan dén lgi nhuan gdp tir mirc 405 ty VND xudng muirc 383 ty VND (gidm 5.4%).

Bang 1: Céng viéc chia PC1 trong dy an dwdng day 500kv mach 3 Quang Trach — Phd Nai.

Puéng day 500kv Téng mirc ddu tw  Cdngviéc cha PC1 Ty trong : Céng viéc cua PC1 (ty \{N D)

(ty VND) (ty vnd) chtaPCl  Xaylap Cotthép DAy dan, phu kién
Thanh Héa Nam Dinh 1 2,900 351 12.1% 279 75 73
Quynh Luu Thanh Héa 4,100 208 5.1% 231 151 55
Nam Dinh 1 Phd N&i 5,500 402 7.3% 47 161 -
Quang Trach Quynh Luu 10,100 286 2.8% 121 281 109
Téng 22,600 1,583 7.0% 678 668 237

Ngudn: Bo cdng thuong, BSC Research
2. Mang khai khoang Niken vé&i san lwgng xuat khau ting 50% YoY nh& hoat déng tron nam.

Chung tbi da dé cap dén tinh hinh du cung trén thj trwdng niken nhu bdo cdo truéce (link bao cdo). Tuy nhién, nhu cdu dang yéu hon ky
vong (d3c biét 13 nhu ciu cho pin xe dién & Trung Quéc), do d6, ching téi thay di quan diém tich cuc sang than trong d6i véi mang nay
va diéu chinh gidm céc gia dinh cda mang khai khodng Niken so véi bdo cdo trudc nhu sau:
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e San lugng khai thac wéc tinh clia PC1 tir 41 nghin tin quang thd xudng con 30 nghin tan (giam 27%).
e Murc gia niken trung binh tir 18,700 USD/t&n xuéng mirc 16,800 USD/t4n (gidm 10%).

Dy phéng DTT va LNG ctia mang khai khoang Niken trong ndm 2024 c¢6 thé dat 1,029 ty VND (+43% YoY) va 290 ty VND (+26% YoY).

Nhu ciu va ngudn cung Niken duoc dy bao tiép tuc tang Dy bdo doanh thu va lgii nhudn gép mang khai khodng Niken
Triéu tan , Ty VND i an g6
ieu mSin xuit mTiéu thy y Doanh thu M Lginhudn gop BLNG
3.8 3.71
1,400 32% 33%
3.6 1,200 28% o 28%
1,029 27% 27%
3.4 1,000 23%
3.2 800 722 18%
3 600 13%
0,
2.8 400 )31 290 8%
2.4 - -2%
2023E 2024F 2023 2024F 2025F 2026F
Ngudn: INSG Ngudn: PC1, BSC Research

Gia Niken thé gi¢i da dirng giam va dang & murc can bing quanh mrc 16,000 USD/tan
USD/tan

30,000

25,000

20,000 \
15,000 /

10,000 Niken cla Nga bj ap
|[énh trirng phat

5,000

S N R S S
F € @& ¢ Y ¥ F oo

e Gji Niken  e====Trung binh trwot 1 nam

Ngudn: Bloomberg, BSC Research
3. D an KCN cta cong ty lién két (Western Pacific) bat dau ghi nhan doanh thu va lgi nhuan tir du an Yén Phong 2A.

Trong ndm 2024, Western Pacific (PC1 s& hitu 30%) s& trién khai ban hang d6i véi dw an KCN Yén Phong 2A & B3c Ninh. Hién tai, mic gia
cho thué d6i v&i dy an nay dang & mirc cao, dao déng tir 167 -175 USD/m2/ky thué, téng doanh thu duy kién cé thé dat dwoc 3,335 ty
VND. Nhu vay, dy én cé thé déng gép 37 ty VND Igi nhuan rong cho PC1 trong ndm 2024. Ngoai ra, Western Pacific cling s& hitu dy 4n
Yén Lénh va dang tién hanh giai phéng mat bang dot 1, du kién nhan duoc phé duyét phuong an dén bu gidi tda mat bang Q2/2024. Véi
ti€n do hién tai, BSC ky vong du 4n c6 thé ghi nhan doanh thu trong ndm 2025.
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Lo'i nhuén tir cng ty lién két chia PC1 trong ndm 2024 chli yéu dén tlr du 4n Yén Phong 2A

Ty VND B Yén Phong 2A M Yén Lénh
50
40 17 14 14
30
20 37
31 32 33
10
11
2023 2024F 2025F 2026F 2027F 2028F 2029F

Ngudn: BSC Research
4. Chi phi li vay gidm gitp hd tro’ loi nhuan.

Chung toi wdc tinh, chi phi 13i vay cia PC1 ¢6 thé gidm khoang 120 ty VND trong ndm 2024 (déng gép 17% LNTT 2024) twong ng ty 1é
chi phi tai chinh/doanh thu cta PC1 gidm tir 10.8% xudng con 7.6% nho:

1) Gidm dw ng & mang nang lwgng (thly dién, dién gid), BSC wdc tinh ty |& ng vay/t6ng tai san cla PC1 gidm tir 53% xubng con 46%
trong ndm 2024.
2)  L&i suat trung binh cac khodn vay dai han gidm 0.8 diém % so v&i nam 2023.

Pon bay c6 xu hwéng gidm dan Chi phi 13i vay gidam manh trong nam 2024
Ty VND Ty VND
14,000 55% 53% 60% 900 12.0%
12,000 46% 509 750 10.0%
10,000 I I 40% 600 7.6% 8:0%
8,000
30% 450 6.0%
6,000
% 300 4.0
4,000 20% &
2,000 ] 10% 150 2.0%
- 0% - 0.0%
2020 2021 2022 2023 2024F 2020 2021 2022 2023 2024F
Vay dai han = Vay ngén han No vay/ téng tai san Chi phildivay  e====Chi phi |di vay/doanh thu

Ngudn: PC1, BSC Research
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lll. Thong tin khac
A. Hoat ddng kinh doanh khac ctia PC1

Mang bat dong san thwong mai van con gip kho khin & khau thi tuc phap Iy, cu thé 13 xin phé duyét chuyén déi muc dich st dung dat,
ching t6i ky vong chinh sdch mdi ctia chinh pht sé giip ddy nhanh tién d6 vé méat phap ly giip doanh nghiép sém trién khai dy an va dua
vao hoat déng. BSC wdc tinh cdng ty s& ban giao hét dy dn PC1 Gia LAm trong ndm 2025 va ghi nhan doanh thu 216 ty VND.

Théng tin cac du an BDS thwo'ng mai do PC1 phat trién

A a: Dién tich san o Doanh thu
Dién tich . SO lwong L .
dst (ha) xay dung i wadc tinh
(m2) (ty VND)
PC1 Gia L4m HaNG6i | 100% N/A E:;?:;;’g 0.72 3,129 | Thép tang 54 216
PC1Dinh Cong | HaNGi |  100% 750 ?h"’;gﬁ EE:; y 15 6,000 | Thép tang 83 996
PC1Vinh Hung | HaN@i |  100% 574 ?h"’;gﬁ ;ﬁ:; y 0.52 N/A | Cin ho 288 1,008
; Cin ho N/A -
PC1Thing Long | HaN&i |  100% n/a | Danghoan 2.2 N/A [——— /
thién phap ly Thap tang 80 960

Ngudn: PC1, BSC Research

BSC wérc tinh théi gian ghi nhan doanh thu cla cac dy an bat dong san thuong mai tap trung trong ndm 2027-2028 (ty VND).
Dv an 2024 2025 2026 2027 2028

PC1 Gia Lam 216

PC1 Dinh Cong 398 598

PC1 Vinh Hung 403 605
PC1 Thang Long 384 576
Téng 0 216 398 1,385 1,181

Ngudn: BSC Research

B4t dong san KCN v&i duw an Yén Lénh 2A bat dau ghi nhan doanh thu trong ndm 2024. Trong giai doan 2024-2029, Western Pacific (cdng
ty lién két ctia PC1) s& trién khai 2 du an 13 Yén Phong 2 va Yén Lénh. Dy an Yén Lénh dang tién hanh giai phéng mat bang dot 1 va dy kién
nhan duoc phé duyét phuong an dén bu giai tda mat bang Q2/2024. Cong ty cling dang phat trién dy an KCN Nomura 2 va dang tich cuc
hoan thién phap Iy khau cap phép, dy kién trong ndm 2024 s& c6 day dd chirng nhan dau tu dé tién hanh gidi phdng mit bang

: Lot ich : Tf?ing mirc Tong Dién tich T?‘ 1é 13p Gis thud Doanh
Dia diém cﬁ.a pCt Chl dau tw dautw (ty dién tich tflu'o’ng day tai (USD/m2) thu (ty
VND) (LE)) pham (ha) 2023 VND)
NHIZ 1 Hai phong 70% Nomura 2,270 153 123 98%
NHIZ 2 Hai Phong 100% PC1 Global trading 2,500 200 N/A 0% N/A N/A
Yén Phong 2A Bic Ninh 19% Western Pacific 1,800 151 83 0% 171.0 3,335
Yén Lénh Ha Nam 30% Western Pacific 4,400 60 45 0% 85.5 904

Ngudn: PC1, BSC Research

The&i gian ghi nhan doanh thu cda cac dy an BDS KCN (ty VND)

Dy 4n 2024 2025 2026 2027 2028 2029
Yén Phong 2 834 687 708 729 563

vén Lénh 233 192 198 204 157
Téng 834 920 900 927 757 157

Ngudn: BSC Research
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IV. Dy phéng KQKD 2024

(Ty VND) - Nhan xét
Doanh thu 7,802 9,485 22% 9,777 -3% Dv bao nam 2024:
Xay 14p 2,618 4,027 54% 4,055 1% Doanh thu da’t 9,485 t\? VND (+22% YoY) nho:
+ Mang xay lap phuc hdi 54% YoY véi cac du &n truyén tai
San xuét CN 1,165 1,223 5% 1,151 6% dién dugc ddy manh dau tuw trd lai sau 2 nam tri hodn.
Nang lvong 1,461 1,509 3% 1,499 1% + Mang khai khoang tang +43% YoY, nho hoat dong tron
Van hanh KCN 614 614 0% 620 1% ndm, duy tri dwgc cdc don hang xuat khau.
Khai khoang 722 1,025 43% 1,346 -24% | gian o nhuan gop dat mirc 18.3%, gidm 1.9 diém % so voi
Khac 1,035 1,056 2% 1,044 1% nim 2023 do:
Loi nhuan gop 1,572 1,733 10% 1,891 -8% + Hoat dong xay 1p can ting cwong thué ngoai dé dap tng
Chiphibanhang  (56) (57) 2% 44 29% | tiéndpcacdwanchaEVN. o
Chi phi QLDN (336) (398) 19% -391 2% + Mang khai khodng niken gap p luc v4i gid ban dang suy
giam so vd&i mirc cao cla ndm trudc.
EBIT 1,180 1,277 8% 1,456 -12%
Doanh thu TC 195 139 -29% 138 1% Ty & SG&A/doanh thu dat mirc 4.8%, cao hon so v&i mic
Chi phi tai chinh (980) (750) -23% -699 7% thﬁng:chu‘(‘)!ng 4% do cong ty thanh Iap thém cac phong ban
-Léi vay (844) (722) -14% 629 15% méi ho tro gidm sat cac hoat dong kinh doanh.
Lai/(10) tir LDLK 2 37 15 148% Chi phi I3i vay gidm 14% YoY nhd méi trudng |3i suat ha
LNTT 381 688 81% 895 -23% nhiét va du no & cac dy an ndng luong giam.
LNST 298 564 89% 787 -28%
LNST-CDTS 138 396 187% 593 -33% D5n dén LNST-CPTS dat murc 396 tv VND (+187% YOY).
Thay doi Thay doi Chung téi diéu chinh 1 sé gia dinh quan trong trong du bdo
%SG&A/DT 5.0% 4.8% -0.2% 4.5% 0.3% nam 2024 mdi so vai du bao cli nhu sau:
Bién LNG 20.1% 18.3% -1.9% 19.0% -0.7% + Mang xay lap: Bién lgi nhuan gop giam 0.5 diém % vi thi
Xay I3p 9.1% 9.5% 0.4% 10.0% -0.5% trwong xay 1&p canh tranh git gao va doanh nghiép can ting
San xust CN 10.0% 10.0% 0.0% 10.0% 0.0% cudng thué ngoai dé hoan thanh cac géi thau dung tién do.
Nang lwong 50.4% 51.0% 0.7% 55.0% -4.0% + Méng khai khosng:
Van hanh KCN 22.5% 22.0% 0.5%  22.0% 0.0% . Doanh thu gidm 24% so véi dw bdo cii do san lwgng xuat
Khai khoang 32.0% 26.7% -5.3% 27.7% -1.0% kh3u trong Q4/2023 chi dat khodng 2,500 tan quing thé (ké
Khac 3.4% 2.8% -0.5% 2.0% 0.8% hoach 13 10,000 t&n) cho th&y thi truvdng niken van con khé
khan.
. Bién lgii nhuan gop giam 1 diém % do gia niken thé gidi
giam nhiéu hon dy kién, ching t6i gia dinh gia niken trung
binh ndm 2024 dat 16,800 USD/tan (giam 5% so v&i gia dinh
trwdc do).
+ Ty 18 SG&A/doanh thu ting 0.3 diém % vi doanh nghiép
thanh 1ap thém cac phong ban mdi, gidp giam sat hoat dong
kinh doanh.

Ngudn: PC1, BSC Research
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Bdo cao cap nhat doanh nghiép Bsc,

03/04/2024 - HSX: PC1 sy seomries e
V. DINH GIA

Chuing t6i duy tri khuyén nghi MUA d6i véi ¢ phiéu PC1 véi gid muc tiéu 32,700 VND/CP, (tiém ning tang gid 15.5% so vdi gid ngay
03/04/2024), chti y&u nhd mang xay 13p phuc hdi tir nén thap va mang khai khodng hoat dong tron ndm. So véi bdo cdo trudc, ching
téi diéu chinh gidm gia muc tiéu tir 33,900 VND/CP xudng murc 32,700 VND/CP, ch yéu dén tir gidam dinh gid & mang Niken:

e  San lugng khai thac udc tinh cha PC1 tir 41 nghin tdn quang thé xudng con 30 nghin tan (giam 27%).
e  Mtrc gid niken trung binh tir 18,700 USD/t4n xudng murc 16,800 USD/tan (gidam 10%).

BSC str dung phwong phap SoTP, trong dé:

e Mang xap |3p, sdn xuat cdng nghiép, ndng lvgng , van hanh khu cong nghiép sir dung phwong phap EV/EBITDA véi EV/EBITDA
muc tiéu la 9.3x, cao hon mrc 8.3x - trung binh giai doan 2018-2022 nho:
o Trién vong dau tv lwdi dién cta EVN s& dugc ddy manh khdng chi riéng ndm 2024 ma con kéo dai cadc ndm sau,
o Thoi tiét El nino y&u dan tir thang 7/2024, dan dé&n cai thién & nhém thiy dién tir 2H2024 dén ndm 2025.
e Khai khodng sir dung phuong phap EV/EBITDA, v&i EV/EBITDA muc tiéu 13 7.8x, twong duwong mdrc trung vi cla cac cong ty
chuyén khai khoéng niken trén thé gidi.
e Cacdy an bat dong san thuong mai st dung phuwong phap chiét khiu dong tién.

e  Céc khodn d4u tu lién két s dung gid tri s6 sach vi théng tin bj han ché.

Ty lés& Poéng NAV
Phuwong pha - . NAV cii .
g phap hiru goép NAV m&i/ci
Mang kinh doanh cét I18i (trir BDS EV/EBITDA 7,427 100% 7,427 7,295 2%
thwong mai va khai khoang)
Muc tiéu 9.3x
Mang BDS thuong mai
PC1 Gia LAm DCF 14 100% 14 14 0%
PC1 Dinh Céng DCF 54 100% 54 54 1%
PC1 Vinh Hung DCF 49 100% 49 49 1%
PC1 Thing Long (Béc Tl Liém) N/A -
Mang khai khoang EV/EBITDA 1,758 57% 1,007 1,476 -32%
Muc tiéu 7.8x
Dau tw vao cong ty lién két Book value 1,602 1,602 0%
Gia trj vén chu 10,155 10,336 -2%
S8 luvgng c6 phiéu (triéu) 311 311
Gia muyc tiéu (vnd/cp) 32,700 33,900 -3.5%
Gia thi trwng (vnd/cp) 28,300
Tiém ndng ting gid 15.5%
Ty guat c6 tirc 0%
Téng murc sinh |&i 15.5%
Ngudn: BSC Research
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Bdo cao cap nhat doanh nghiép
03/04/2024 — HSX: PC1

Bang 2: lyra chon EV/EBITDA muc tiéu mang khai khoang niken

Quéc gia inugga)' EV/EBITDA P/E ROA (%)
Nickel Industries Uc 1.9 8.54 13.5 0.9 71 13.66 22.9
Shengda Resources Trung Quéc 1.1 11.49 16.8 0.36 6.8 13 9
Nickel Asia Corp Phillippines 1.16 5.22 139 1.75 15.6 23 -16
Vale Indonesia Indonesia 2.34 3.46 8.5 0.91 7.8 8.9 -26
Eramet Phap 2.02 7.82 6.4 1.1 11 53 15
South 32 Uc 8.72 119 10.6 0.94 -1.7 -1.1 5
Median 1.96 7.8 12.05 0.93 7.45 13.33 7
Ngudn: Bloomberg, BSC Research, dit liéu ngay 04/03/2024
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Bdo cao cap nhat doanh nghiép
03/04/2024 — HSX: PC1

BIDV SECUR

ITIES use

PHU LUC

KQKD (ty d6ng) 2021 2022 2023 2024F 2025F LCTT (ty dong) 2021 2022 2023 2024F 2025F
Doanh thu 9,828 8,358 7,802 9,485 10,810 (16)/LNST 764 537 298 564 737
Giad von hang ban 8,673 6,763 6,230 7,752 8,818 Kh&u hao va phan b6 364 627 776 713 705
Lo'i nhuan gop 1,156 1,595 1,572 1,733 1,992 Thay d6i vén lwu dong (609) 173 103 (834) 213
Chi phi ban hang 56 (8) 56 57 65 Digu chinh khac (426) (47) (227) 0 0
Chi phi QLDN 241 285 336 398 454 LCTT tir HD KD 93 1,289 950 443 1,654
Lﬁi/la HDKD 859 1,318 1,180 1,277 1,473
Doanh thu tai chinh 319 95 195 139 139 Tien chi NAM GI’ TSCD (3,991)  (1,729)  (385) (190) (216)
Chi phi tai chinh 359 767 980 750 746 Dau tu khac (880) (1,485) 42 0 0
Chi phi 13i vay 315 605 844 722 650 LCTT tir HD d3u tv (4,949) (3,808) 59 (190) (216)
Loi nhuén tlr CTLD/LK 86 1 2 37 47
L3i/16 khéc (8) (41) (18) (15) (15) Tién chi tra c6 tirc (24) (40) (124) 0 0
LN truéc thué 896 605 381 688 898 Tién tir vay rong 5,284 2,754  (1,371) (726) (946)
Thué thu nhap DN 132 69 83 124 162 Tién thu khac 422 97 2 0 0
LN sau thué 764 537 298 564 737 LCTT tir HD tai chinh 5,682 2,812 (1,493) (726) (946)
CDTS 69 77 160 168 163
LNST-CDTS 695 460 138 396 574 Dong tién dau ky 1,476 2,292 2,581 2,097 1,625
EBITDA 1,576 1,837 2,001 2,123 2,253 Tién trong ky 826 292 (484) (473) 492
EPS 2,956 1,701 444 1,272 1,846 Dong tién cudi ky 2,302 2,584 2,097 1,625 2,117
CDKT (Ty déng) 2021 2022 2023 2024F 2025F Chi s6 (%) 2024F 2025F
Tai san ngan han 6,589 7,913 6,845 7,998 7,871 Kha nang thanh toan
Tién & Tuwong duong tién 2,292 2,581 2,112 1,625 2,117 Hés6 TT ng:fln han 1.1 1.3 1.5 1.5 1.5
Dau tw ngén han 144 1,006 769 769 769 Hé s6 TT nhanh 0.8 1.0 1.0 1.0 1.1
Phai thu ngén han 3,124 3,174 2,803 4,031 3,513
Hang ton kho 904 890 921 1,333 1,231 Co’ cau von
TS ngén han khac 126 261 240 240 240 Hé s& No/TTS 66% 67% 64% 62% 58%
[Tai san dai han 12,098 13,841 13,380 12,851 12,362 Hé s& Ng/VCSH 198% 203% 178% 166% 136%
ITai sdn hitu hinh 10,160 9,904 10,745 10,217 9,728
ITai san d& dang dai han 380 1,376 107 107 107 Nang lwc hoat dong
Pau tv dai han 639 1,538 1,607 1,605 1,605 S6 ngay HTK 34.4 48.4 53.1 53.1 53.1
ITai san dai han khac 919 1,024 922 922 922 S6 ngay phai thu 72.9 99.2 97.9 97.9 97.9
Téng Tai san 18,687 21,754 20,225 20,849 20,233 S6 ngay phai tra 60.1 82.1 68.4 68.4 68.4

CCC 47.1 65.6 82.6 82.6 82.6
T8ng no’ ngin han 5,799 5950 4,709 5515 5,108
No phai tra 1,756 1,285 1,049 1,855 1,448 Ti suat lgi nhuan
\Vay ngén han 2,800 3,677 2,838 2,838 2,838 Bién Lgi nhuan gop 12% 19% 20% 18% 18%
No ngan han khac 1,243 988 821 821 821 Bién Lgi nhuan rong 8% 6% 4% 6% 7%
Téng no dai han 6,607 8,631 8,249 7,502 6,556 ROE 13.83% 7.98% 4.13% 7.47% 8.98%
\Vay dai han 6,238 8,284 7,902 7,155 6,209 ROA 5.20% 2.66% 1.42% 2.75% 3.59%
D.cianh\t.hu chua thuc 0 0 0 0 0
hién dai han
No dai han khac 369 347 347 347 347 Pinh gia
Téng no phai trd 12,406 14,582 12,957 13,017 11,664 PE 9.2 18.5 63.8 22.2 15.3
\Vén gép 2,352 2,704 3,110 3,110 3,110 PB 0.0 0.0 1.2 1.1 1.0
Thang dy vén ¢ phan 711 711 711 711 711
LN chwa phan phoi 1,305 1,345 956 1,352 1,926
\V6n chl khac 333 356 406 406 406 Tang trwdng
CS ddng thiéu s6 1,580 2,057 2,085 2,253 2,416 Tang trwdng DTT 47% -15% -7% 22% 14%
Téng vén chil s& hiru 6,281 7,173 7,267 7,831 8,568 Tang trwdng EBIT 36% 0% 1% 15% 10%
Téng ngudn vén 18,687 21,754 20,225 20,848 20,232 Tang trudng LNTT 38% -32% -37% 81% 31%
SLCP (triéu) 235 270 311 311 311 Tang trwdng EPS 10% 42%  -74%  187%  45%
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Bdo cao cap nhat doanh nghiép BSC,
03/04/2024 — HSX: PC1

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 chire 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 cia Bédn bdo cdo nhw 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 dugc dua trén nhitng ngudn di¥ lidu ddng tin c@y. 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 nao déi vdi tinh chinh xdc cua nhitng théng tin dugc dé cép 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
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén sw cdn nhéc 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 clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in @n ma khéng cé sw VND y cta BSC déu trdi luét. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (ii) dwoc cung cp néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
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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