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Pinh gia

= BSC dwa ra khuyén nghi MUA cho c6 phiéu PC1 véi gia muc tiéu 32,800 VND/CP
cho nam 2021 (twong duwong véi upside 22.4% so v&i gia ngay 07/06/2021) dwa
trén phwong phap dinh gia tirng phan (SOTP).

Dw béao két qua kinh doanh

= BSC du bdo DTT va LNST 20201 Ian lvot dat 7,928 ty VNB (+19% yoy) va 590
ty VND (+9% yoy), EPS FW 2021 = 2,934 VNB/CP véi gia dinh: (1) Gia tri hop
ddng EPC dién gi6 ky méi trong nam 2021 +40% yoy; (2) Mang thay dién tiép tuc
hwéng loi tr tinh hinh thay van thuan loi va (3) Cac dw an dién gié bat dau hoat
doéng tr T11/2021, dem lai cho PC1 doanh thu = 142 ty VND.

Quan diém dau tw

= Mang Xay l&p dién dwoc hudng loi tiy 1an séng dau tw dién gié va nhu ciu dau tw
hé théng truyén tai dién.

= Mang Thay dién tang trwdng manh trong nam 2021 nho tinh hinh thdy van thuan
loi va cdng suét tdng thém tir cac nha may moi.

Catalyst

= 3 nha may dién gi6 ctia PC1 (144 MW) dy kién di vao hoat déng trong Q3/2021.

Rui ro dau tw

= RUi ro thoi tiét anh hwdng dén san lwong mang thay dién va qua trinh thi cong
cac dy an dién gié.

Cap nhat doanh nghiép

= Trong Q1/2021, PC1 ghi nhan DTT dat 1,548 ty VND (+13% yoy) va LNST dat
80 ty VND (-10% yoy). Doanh thu tang do (1) ghi nhan cac dyw an EPC dién gi6
va (2) DT méng thwong mai +157% yoy nh& dén tir hoat dong ban phoi thép.

= LNST trong ki sut giam 10% so vé&i Q1/2020, chi yéu do chi phi tai chinh +17%
yoy do tang vén vay cac dw an dién gi6 va dirng vén héa l&i vay cho cac dw an
thay dién nam 2020.

= ADB d3 ky duyét cho khoan vay 116 triéu USD dé tai tro cho 3 dy an dién gi6 cta
PC1 v&i lai suat cé dinh trong véong 15 nam 1a 5.4%/nam.

PE (x) 18.6 Doanh thu 5,084 5,845 6,679 7,928
PB (x) 1.2 1.1 2.7 Loi nhuan gop 866 819 1,162 1,406
PS (x) 0.7 0.7 2.3 Loi nhuan sau thué 491 376 544 590
ROE (%) 12.1% 11.7% 14.9% EPS 3,514 2,246 2,682 2,934
ROA (%) 5.4% 4.5% 2.4% Tang trwéng EPS 50% -36% 19% 9%
EV/ EBITDA (x) 6.5 9.3 17.5 No/VCSH 60% 82% 79% 143%
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CAP NHAT KET QUA KINH DOANH Q1/2021

Trong Q1/2021, PC1 ghi nhan DTT dat 1,548 ty VND (+13% yoy) va LNST dat 80 ty VND (-10% yoy). Doanh
thu tang trwdng dén tir (1) DT mang xay lap dién +139% yoy nh& ghi nhan cac dw an EPC dién gid va (2) DT
mang thwong mai +157% yoy, chd yéu dén tir hoat dong ban phéi thép.

LNST trong ki sut giam 10% so v&i Q1/2020, chd yéu dén tir chi phi tai chinh +17% yoy do téng vén vay cac
dw an dién gi6 va dirng vén hoa I&i vay cho cac dw an thdy dién ndm 2020.

Hinh 2: Xay |ap dién chiém ty trong |&n nhéat trong co’ cau

Hinh 1: Doanh thu thuan va LNST cta PC1 doanh thu caa PC1

Doanh thu LNST * Xay lap dién Thay dién = Ban hang hoa, vat tw
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Ngudn: PC1, BSC Research

Céc dw an dién gi6é dang dworc thwe hién dung tién dé. Déi voi 3 dy an dién gié & Quang Tri (tbng cong
suéat 144 MW), PC1 da hoan thanh thi cong ha tang xay dwng, bao gébm phan thi cdng coc méng trong thang 4
va dang tién hanh I&p dat turbines. Trong thang 5, toan bd thiét bi nhap khau sé vé dén cang. D kién, PC1 sé
hoan thanh cac dw an trong thang 8-9 nam nay dé kip thoi van hanh trwdc thdi han gia FIT két thic
(1/11/2021). Ngoai ra, ADB da ky duyét cho khoan vay 116 triéu USD dé tai tr cho 3 dw an dién gi6 cta
PC1 vé&i l4i suat c6 dinh trong vong 15 nam la 5.4%/nam.

LUAN PIEM PAU TU

Mang Xay lap dién dwore hwéng loi tir lan séng dau tw dién gio va nhu cau dau tw hé
théng truyén tai dién trong twong lai

PC1 nhan dwoc nhiéu dw an EPC dién gi6 nh®& hé so ndng lwc tét va kinh nghiém thi cong cac dw an
dién gi6 cha chinh Doanh nghiép. Trong vong 2 quy gan day, PC1 da gianh dwoc nhiéu hop déng EPC dién
gi6 c6 gia tri Ién (nhw dw &n la Bang 1, la Pét Dak Doa s6 1, v.v.) véi tdng gia tri cac dw an hon 3,000 ty VND.
Diéu nay xuat phat tir kinh nghiém thi cong cac dy an truyén tai dién quy mé Ién, ddng thei PC1 ciing 1a 1 trong
sb it cac DN tw thwc hién cac dy dién gié cia minh.

Bang 1: Théng tin cac dw an EPC dién gi6 caa PC1

laBang 1 la Pét Dak Poa sé 1 Tan Pha Dong 2
Téng vén dau tv (ty VND) 2,200 3,910 2,242
Co6ng suat (MW) 50 100 50
Cong viéc EPC nha may Eignc:ub?’g: ::y’ EPC nha may
Gia tri goi thau (ty VND) 829 743 1676
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BSC

la Pét Dak DPoa sé 1

la Bang 1
Kh&i cong T12/2020
Hoan thanh (dw kién) T10/2021

Tan Phu Déng 2
T3-4/2021
T12/2021

T1/2021
T10/2021

Nguén: PC1, BSC Research

Dw thao Quy hoach Dién 8 (QHD 8) hwéng t&i ngudn dién ning lweng tai tao. Theo dy thado QHD 8, téng
cbng suat dién gié nam 2025 dy kién la 9.2 GW (9% cdng suét ngudn) va sé tang I1én 60 GW vao ndm 2045,
twong duwong 22% toan hé théng. Trong khi d8, mai c6 khodng 1 GW dién gié dwa vao khai thac vao cudi nam
2020. Nhw vay, nhu cau thye hién EPC dy an dién gi6 va mang lwéi truyén tai phuc vu cho cac dw an con kha
I&n va 1 co hdi cho cac DN dan dau nhw PC1 chiém linh thj trwéng trong twong lai.

Hinh 3: Bién gi6 c6 nhiéu dw dia tang trwdng vé cong suat
trong twong lai

Nhiét dién than = Thay dién Nhiét dién khi Nhiét dién dau
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Ngudn: D thdo QHP 8, BSC Research

Hinh 4: Vi thé dan dau nganh gitp PC1 c6 nhiéu co’ hdi gianh
dwoc cac hop dong I&n trong twong lai

*PC1 -INCO =PCC2 -PCC4 -Séngba1 =VNE - Khéc
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Nguén: PC1, BSC Research

Ngoai ra, hé théng truyén tai dién sé dwoc dau tw trong twong lai nham tiang kha nang truyén tai cta hé
théng, nhéat 1a khi ngudn nang lwong tai tao sé chiém ty trong céng suét I&n hon trong twong lai. Theo dy thdo
QHD 8, nganh Dién can dau tw trung binh khoang 9.5 ty USD/n&m trong giai doan 2021-2045, 1.5x so véi GD
2016-2020. Trong d6, hoat déng xay |ap sé& chiém 20%, twong dwong khoang 1.9 ty USD/nam trong giai
doan 2021-2045. BSC cho rang, diéu nay sé giup PC1 duy tri tdng trwdng mang Xay I&p dién trong dai han,
wéc tinh tr 15-20%/nam cho giai doan 2021-2025 sép tdi.

Hinh 5: Bién gi6 cé nhiéu dw dia tang trwdng vé cong suét
trong twong lai
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Hinh 6: Tdng céng suat TBA va dwéng day dién sé dworc trién
khai xay dwng Gb 2021-2045

Cong sust TBA 500 KV (GVA) DPuong day 500 KV (Km)
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Nguén: Dwthdo QHP 8, BSC Research
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Mang Thuy dién tang trwéng manh trong nam 2021 nh& tinh hinh thay van thuan lgi
va céng suat ting thém tr cAc nha may méi

San lwgng mang thay dién caa PC1 dwoc hwéng I tir tinh hinh thuan lgi cta hién twong La Nina.
Theo dw bao ctia Pai hoc Columbia, La Nina nhiéu kha nang sé tiép tuc kéo dai dén hét ndm 2021. Do vay,
lwong nwéc vé Ién sé gip cho mang thay dién, trong d6 c¢é cac nha may cla PC1, tiép tuc dwoc EVN wu tién
huy doéng so vé&i cac nguén dién khac.

Hinh 7: Co’ cdu doanh thu & san lwgng mang thay dién caa PC1
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Nguén: PC1, BSC Research

Cong suat ting thém tr cAc nha may thay dién mé&i gitp mang Dién tré thanh mang déng gép LNG gép
chinh trong nam 2021. Trong ndm 2020, PC1 dwa vao van hanh 03 NM véi téng cong suat 54 MW, nang
cong suét 1ap d&t Ien mirc 168 MW, trong dé NM Bao Lac B (18 MW) va Séng Nhiém 4 (6 MW) hoat dong ké
tr T7/2020. Cac nha may thiy dién nay duwoc hwéng loi vé chi phi, giap cho bién LNG cia mang Dién trén
murc 60%. Theo BSC wéc tinh, cdc nha may dién maéi gidp san lwong thdy dién nam 2021 tang thém khoang
240 ty kWh, twong (ng véi 148 ty VND tang thém déi véi LNG ctia PC1 trong nam sau.

Hinh 9: Mang Dién tré thanh mang déng gép I&n nhat vé LNG

Hinh 8: CS tang thém gitip mang DPién tang trwéng ve LNG (vong ngoai: 2019, vong trong: 2021)
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Nguén: PC1, BSC Research Nguon: PC1, BSC Research
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Pién gi6 — Tap trung nguon lwc xay dwng dé hwéng gia wu dai

Bang 2: Théng tin dau tw cac dw an dién gi6 cta PC1 tai Quang Tri

Phong Huy Phong Nguyén

Cong suat (MW) 48 48 48

San lwong (triéu kwWh) 140 133 133

Gia ban dién (VNB/kWh) 1,928 1,928 1,928
Téng mirc du tw (ty VND) 2,034 1,715 1,714
VCSH (ty VND) 407 343 343

Vvén vay (ty VND) 1,627 1,372 1,372

Ty & s& hivu 55.5% 53.5% 53.6%
Thoi gian hoan thanh 9/2021 9/2021 9/2021

Vi tri Huyén Hwong Hoa, tinh Quang Tri

Nguén: PC1, BSC Research

Gia ban dién wu dai la dong lwc thuc day PC1 dén Iwc vao mang dién gi6. Theo QP 39/2018/QD-TTG clia
Chinh phu, cac dy an dién gié trén dat lién van hanh trwdc thang 11/2021 sé dwoc huwdng mire gia wu dai la
8.5 UScents/kWh (twong dwong véi 1,928 VNB/kWh) trong 20 nam vong doi. Theo ghi nhan clia BSC, hién tai
PC1 dang thyc hién giai doan Iap dat turbines cho 03 nha may va sé hoan thanh ca 03 dy an trong Q3/2021
dé hwéng gia FIT wu dai ké trén.

DU BAO KET QUA KINH DOANH

Nam 2021 — Tang trwéng nhanh tir hoat déng Xay |ap dién véi cac dw an EPC dién gi6

Nam 2021, BSC dw bao PC1 dat DTT = 7,928 ty VNP (+19% yoy) va LNST = 590 ty VNP (+9% yoy), twong

dwong véi EPS = 2,934 VNB/CP duwa trén cac gia dinh sau:

e Doanh thu mang Xay lap dién dw kién dat 4,914 ty VND (+47% yoy) nhe ting trwdng tlr cac dw &n EPC
dién gio ky m&i trong nam 2021.

e Doanh thu mang thay dién dw kién dat mdc 933 ty VND (+30% yoy) do san lwong thiy dién ting thém
khoang 164 triéu kWh, twong dwong véi +21% yoy nhé tinh hinh thdy van thuan lgi.

e 03 nha may dién gi6 (144 MW) di vao hoat dong tlr thang 10/2021, nang tdng cdng suat ngudn lén 313MW.
BSC dw b&o mang dién gi6 dong gop thém 74 triéu kWh vao tdng san lwong dién cia PC1, twong (rng Vi
mirc dong gop 142 ty VND vao doanh thu mang Dién.

BSC Equity Research Trang | 5
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PINH GIA

BSC

Dwa trén phwong phap dinh gia tirng phan, BSC khuyén nghi MUA dbi véi cb phiéu PC1 véi gia tri hop ly ndm
2021 la 32,800 VNB/CP, twong dwong v&i upside 22.4% (theo gia dong clra ngay 07/06/2021 la 26,800
VND/CP). Cu thé, BSC st¥ dung phwong phap chiét khiu dong tién dé danh gia NPV cla 3 dy an dién gid,
phwong phap EV/EBITDA dbi véi mang thay dién, phwong phap P/E cho mang xay ldp & SXCN va phuong

phap NAV cho mang B4t dong san.

Bang 3: Két qua dinh gia tirng phan cé phiéu PC1

Mang kinh doanh Phwong phap SLCP (triéu) Giatri hop ly/CP
Xay 1&p & SXCN P/E 191.2 13,590
BDS NAV 191.2 3,366
bién gio FCFF 191.2 7,449
Thay dién EV/EBITDA 191.2 8,372
Gia cé phiéu 32,777

BSC Equity Research

Ngudn: BSC Research
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KQKD (Ty VND)
Doanh thu thuan
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Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

L&i/16 HPKD

Doanh thu tai chinh
Chi phi tai chinh

Chi phi lai vay

Lei nhuan tir CTLD/LK
L4i/l6 khac

Loi nhuan trwde thué
Thué thu nhap DN
LN sau thué

CDbTS

LNST - CDTS
EBITDA

EPS

CDKT (Ty VND)
Tién & TDT

Pau tw ngan han
Phai thu ngén han
Tén kho

TS ngén han khéac
TS ngan han

TS hiru hinh

Khéu hao

TS d& dang dai han
BT dai han

TS dai han khac
TS dai han

Téng Tai san

No phai tra

Vay ngén han

No ngéan han khac
Téng N> ngén han
Vay dai han

Ne¢' dai han khac
Téng N dai han
Téng No»

Vén gép

Thang dw vén cb phan
LN chwa phan phéi
Vén cha khac

C6 dbng thiéu s6
Téng Vén chu s& hivu
Téng ngudn vén
SLCP Iwu hanh

BSC Equity Research

2018
5,084
(4,219)
866

28
(150)
(148)
(208)
540

39

579
(88)
491

25

467
881
3,514
5,084

2018
701
90
1,552
759
47
3,150
8
2,529
2

442
97
198
3,447
6,597
1,325
416
1,741
1,554
23
1,577
3,318
1,328
711
925
23
160
3,279
6,597
133

2019
5,845
(5,026)
819

38
(172)
171)
(224)
427

6

433
(56)
376

19

358
779
2,246
5,845

2019
568
180

1,851
1,434
120
4,153
8
2,412
2
1,179
64
330
4,162
8,315
1,546
951
2,497
2,096
27
2,123
4,620
1,593
711
933
23
257
3,695
8,315
159

2020
6,679
(5,517)
1,162
37
(244)
(242)
(338)
635

17

652
(108)
544

31

513
1,070
2,682
6,679

2020
1,476
63
3,390
730
57
5,715
87
3,802
2

379
81
434
5,006
10,722
2,157
1,586
3,744
2,171
37
2,208
5,952
1,912
711
1,109
23
782
4,770
10,722
191

PHU LUC
2021F LCTT (Ty VND) 2018
7,928 (LB)/LNST 491
(6,522) Khéu hao va phan bb 143
1,406 Thay déi vén lwu dong (276)
34 Diéu chinh khéac (92)
(290) LCTT tr HD KD 513
(290)
- Tién chi mua TSCD (531)
(432) Pau tw khac 4)
718 LCTT tr HD Pau tw (535)
718 Tién chi tra cé tic (10)
(128) Tién tir vay rong 165
590 LCTT tlr HD Tai chinh 156
30
561 Dong tién dau ky 567
1,353 Tién trong ki 134
2,934 Dong tién cudi ky 701
7,928
2021F Chi s6 (%)
245 Kha nang thanh toan
63 Hsb TT ngan han 1.8
3,767 Hsé TT nhanh 1.4
736
68 Co céu vén
4,879 Hsé No/TTS 30%
104 Hsé No/VCSH 60%
9,006
2 Nang lwc hoat dong
656 Sé ngay HTK 80
81 S6 ngay phai thu 102
448 S6 ngay phai tra 124
10,507 CCC 58
15,386
2,382 Ti suat |lgi nhuan
1,982 Lei nhuan goép 17%
4,364 Lgi nhuan LNST 10%
5,652 ROE 16%
41 ROA 8%
5,693
10,057 binh Gia
1,912 PE 6.5
711 PB 1.0
1,628
23 Tang trwéng
782 Tang trwéng DTT 61%
5,330 Tang trwéng EBIT 82%
15,386 Tang trwéng LNTT 91%
191 Tang trwéng EPS 50%

Nguén: BSC Research.

2019
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141

(1,093)
(10)

(334)

(703)
(253)
(956)

(12)
1,168
1,156

701
(134)
568

1.7
11

37%
82%

80
106
104

82

14%
6%
11%
5%

7.2
0.8

15%
-17%
-25%
-36%

BSC

2020 2021F

544 590
190 345
(497) (196)
(45) 3
633 739

(933)  (5,550)
76 (277)
(856)  (5,827)

(15) -
1,148 3,876
1,133 3,876

568 1,476

909  (1,212)
1,476 245

15 11
13 0.9
35% 50%
79% 143%
72 41
143 165
123 127
92 79
17% 18%
8% 7%
12% 12%
5% 5%
9.9 9.2
1.2 1.0
14% 19%
48% 13%
51% 10%
19% 9%
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KHUYEN CAO SU’ DUNG

Bén bao c&o nay cda Cong ty Cé phan Chirng khoan Ngéan hang Péu tw va phat trién Viét Nam (BSC), chi cung
cép nhing théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duwoc xay dung dé cung cép theo
yéu céu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha
dau tw chi nén st dung céc thong tin, phan tich, binh luan cda Ban bao céo nhw la ngudn tham khao trwéc khi
duwra ra nhiing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong béo céo
nay duoc dya trén nhing ngudn di# liéu dang tin cdy. Tuy nhién Céng ty Cé phan Chiing khoan Ngén hang dau
tw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn théng tin nay la hoan toan chinh xac va khéng
chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhitng théng tin dwoc dé cdp dén trong bao céo nay,
ciing nhw khéng chiu trach nhiém vé nhiing thiét hai déi véi viéc stz dung toan bé hay mét phan néi dung cda ban
béo cé&o nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dwa trén sw can nhc can trong,
coéng minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay cé thé thay déi ma khong
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phén Chung khoan Ngan hang Bau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4an ma khong c6 sw déng y ciia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic nao hodc (i) duoc cung cdp néu khéng duroc sw chép thudn cda Cong ty Cé phan Ching khoan
BIDV.

Tang 10&11 Théap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

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

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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