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2021 2022F
PE (x) 13.8 10.3
PB (x) 15 1.5
PS (x) 0.9 0.9
ROE (%) 13.8%  14.6%
ROA (%) 5.2% 4.7%
EV/ EBITDA (x) 10.1 7.7

Pinh gia

= BSC dwa ra khuyén nghi MUA cho c6 phiéu PC1 véi gia muc tiéu 45,900 VND/CP
cho nam 2022 (twong dwong véi upside 17.0% so v&i gia ngay 23/06/2022) dwa
trén phwong phap dinh gia tirng phan (SOTP).

Dw béao két qua kinh doanh

= BSC dy bdo DTT va LNST 2022 1an lwot dat 10,233 ty VND (+4% yoy) va 919 ty
VND (+20% yoy), EPS FW 2022 = 3,714 VNB/CP véi gia dinh: (1) gia tri hop déng
EPC ky méi trong ndm 2022 +30% yoy, (2) lwong dién sén xuat ctia mang thay
dién tang 14.3% nhd tinh hinh thdy van van kha quan, va (3) lwong dién san xuét
clia mang dién gié tdng manh +242.9% nh& dwoc van hanh xuyén subt trong
2022.

Quan diém dau tw

= Mang Thay dién tiép tuc dwoc huéng loi tr diéu kién thay van kha quan.

= Mang Dién gi6 tich cwc nhd cdng suét ting thém khi van hanh toan thei gian trong
2022.

Catalyst

= Dy an BBS PC1 Gia Lam cung PC1 Dinh Céng kha nang hoan thanh thoi diém
quy 1V/2022. Dy 4n khai thac Bdng-Nickel duw kién van hanh tir quy 1V/2022.

Rui ro dau tw

= Mang xay lap giam manh hon wéc tinh khi cac dw an tai tao thiéu dong luc phat
trién manh nhw 2021.

= Lwong dién san xuét cla dién gié thap hon wéc tinh.

Céap nhéat doanh nghiép

* Trong Q1.2022, PC1 ghi nhan DTT = 1,478 ty VND (-5% yoy) va LNST = 179 ty
VND (+125% yoy), nhd: (1) DTT mang dién tang manh (+299% yoy), (2) DTT
mang san xuat cong nghiép tang manh (+932%), du (3) DTT va LNG hoat déng
xay lap gidm manh (-57% yoy va -69% yoy), va (4) chi phi tai chinh tdng manh
(+102% yoy).
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125 Doanh thu 5,845 6,679 9,828 10,233
2.0 Lei nhuan gép 819 1,162 1,156 1,727
35 Lgi nhuén sau thué 376 544 764 919
18.3% EPS 2,246 2,682 2,858 3,714
6.9% Tang trwdng EPS -36% 19% 7% 30%
No/VCSH 82% 79% 144% 136%
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CAP NHAT KET QUA KINH DOANH Q1.2022

Trong Q1.2022, PC1 ghi nhan DTT dat 1,478 ty VND (-5% yoy) va LNST = 179 ty VNP (+125% yoy), nho:
(1) DTT mang dién tang manh (+299% yoy) nhé thiy van twong déi thuan lgi trong cac thang dau 2022, va ba
nha may dién gié bt dau hoat dong trong thang 11/2021, va (2) DTT mang san xuét céng nghiép tdng manh
(+932%), du (3) DTT va LNG hoat déng xay 1&p gidm manh (-57% yoy va -69% yoy) khi nhu ciu xay dwng dw
an dién gi6 ctia cac bén gidm sau thoi diém dwoc hwdng mae gia FIT, va (4) chi phi tai chinh tdng manh (+102%
yoy), b&i chi phi 1ai vay tdng manh (+91% yoy) t&r cac dy an dién gié va dw an khu céng nghiép.

Hinh 2: Ndng lwgng chiém ty trong I&n nhéat trong co’ cau

Hinh 1: Doanh thu thuan va LNST ctia PC1 doanh thu caa PCI tai Q1.2022

Doanh thu LNST = Xay l&p dién Néng luong = Ban hang hda, vat tu
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LUAN DIEM DAU TU

Mang Xay lap dién — tich cwc nh& nhu cau xay dwng nguén dién, lwi dién trong trung-
dai han

Trong Q1.2022, DTT va LNST Mang Xay l&p dién lan lwot dat 367 ty VND (-57.1% yoy) chi yéu do quy dau
nam |a quy thap diém cla mang xay lap (ky mé&i va chuyén tiép 6,000-7000 ty tai Q1.2022 va DTT dw kién
6,000 ty VND theo BLD).

Tuy vay, mang xay lap dién dw kién van én dinh vé&i ky vong gia tri ky méi hop ddng duy tri tai mic cao,
khi ciu xay lap dién tai tao van con kha I&n tai dai han, véi dinh hwéng phat trién ngudn dién néng lwong tai
tao. Theo cap nhat gan nhat cia QHDS, tdng cong suét dién gié nam 2030 dv kién 1a 19-23 GW (~10-16%
cbng suat ngudn), va sé tang lén ~66-120 GW vao nam 2045, twong dwong 31-43% toan hé théng. Trong khi
do, méi c6 khodng 4 GW dién gié dwa vao khai thac vao cudi ndm 2021. Nhw vay, nhu cau thyc hién EPC dw
an dién gi6 va mang lwéi truyén tai phuc vu cho cac dw an con kha 16n va 1a co héi cho cac doanh nghiép
dan dau nhw PC1 chiém linh thij trweéng trong twong lai.
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Hinh 3: Bién gi6 c6 nhiéu dw dia tang trwéng vé cong suat
trong twong lai (kich ban co s&)
Thiy dién Nhiét dién than = Nhiét dién khi
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Hinh 4: Nhu cau xay lap nguén dién nhiéu kha nang tiép tuc
tang manh (kich ban co’ sé)

DAu tw ngudn dién Pau tw lwoi dién
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Ngudn: Dwthdo QHD 8, 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 & khi ngudn nang lwong tai tao sé chiém ty trong cdng suét I&n hon trong twong lai. Theo cap
nhat gan nhét , nganh diién can du tw trung binh khoang ~10.7-14.7 ty USD/nam trong giai doan 2021-2030,
~15.0-23.11 ty USD/ndm trong giai doan 2031-2045. Hoat déng xay lap sé chiém 20%, twong dwong
khoang 2.2 ty USD/nam trong giai doan 2021-2030, khoang 2.7 ty USD/nam trong giai doan 2031-2045 .
BSC cho rang, diéu nay sé giup PC1 duy tri tdng trwdng mang xay lap dién trong dai han, wéc tinh ti 20-

25%/nam cho giai doan 2021-2025.

Mang Thay dién — thay van nhiéu kha nang tiép tuc tich cwc trong 2H2022

Diéu kién thay van thuan lgi trong cac thang dau khién két qua kinh doanh mang thay dién trong Q1.2022 téng
manh. Trong Q1.2022, téng doanh thu mang thay dién cta PC1 dat 204 ty VND (+78.2% yoy). San lvong
dién trong Q1.2022 dat 98 triéu kWh (+121.7% yoy) do tinh hinh thdy van chi thuan lgi khi La Nina tiép dién

trong cac thang dau 2022.
Hinh 5: La Nina dwoc dw b&o sé kéo dai dén hét 2022

mX4c suét La Nina Xac suéttrung tinh  ®Xac suét El Nino
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Hinh 6: Co’ cdu doanh thu & san lweng mang thay dién cta
PC1
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Theo VMHA, La Nina nhiéu kha nang sé tiép tuc kéo dai dén hét ndm 2022, véi xac suat ~60%. Do vay, lwong
nwéc vé Ién sé gilp cho mang thdy dién, trong d6 cé cac nha may ciia PC1, tiép tuc dwoc EVN wu tién huy
doéng so véi cac ngudn dién khac trong giai doan nay. Téng lwong mwa cao hon trung binh tir 5-25% tai Béc
B6 trong thang 7-10. Twu chung, ching t6i ky vong san lweng thay dién ctia PC1 trong nam 2022 sé dat mdc
589 trieu kwWh (+14.3% yoy), va doanh thu dat m&c 811 ty VND (+16.6% yoy).

Mang Dién gi6é — béng goép I&n vao lgi nhuén trong nam 2022

Bang 1: Théng tin dau tw cac dw an dién gi6 cta PC1 tai Quang Tri

Phong Huy Phong Nguyén
Co6ng suat (MW) 48 48 48
San lwgng (triéu kWh) 140 133 133
Gia ban dién (VNDB/kWh) 1,928 1,928 1,928
Téng mirc dau tw (ty VND) 2,034 1,715 1,714
VCSH (ty VND) 407 343 343
Vén vay (ty VND) 1,627 1,372 1,372
Ty |é s& hiru 55.5% 53.5% 53.6%
Th&i gian hoan thanh 10/2021 10/2021 10/2021
Vi tri Huyén Huwong Hoa, tinh Quang Tri

Ngudn: PC1, BSC Research

Lwong dién san xuat |&n hon cta cac nha may dién gio tai nam 2022, véi mirc gia FIT 8.5 US cent dbi
v&i cac nha may Lién Lap, Phong Huy, Phong Nguyén (téng cong suét 144MW), gitip mang dién tré
thanh mang déng gop LNG gop chinh trong nam 2022. V&i viéc dwa vao van hanh cac nha may dién gio,
PC1 nang cong suét lap dat thém 144 MW, 1én mic 312 MW. Cac nha may dién gié nay dwoc hwéng loi vé
gia va chi phi, gitp cho bién LNG cta mang dién trén mirc 54%. Theo BSC w&c tinh, cac nha may dién gid
mai gidp san lwgng mang dién nam 2022 tang thém khoang 378 triéu kWh, twong &ng véi 432 ty VND tang
thém dbi véi LNG clta PC1 trong 2022.

Cap nhat khéac

Dw an PC1 Gia Lam va PC1 Binh Céng dy kién kh&i céng trong Q2-Q3/2022 va hoan thanh trong Q4/2022.
V&i viéc ban giao cac dy an tai 2022, PC1 kha nang ghi nhan khoang 976 ty VND theo ké hoach. BSC uwéc
tinh, mang bat dong san déng gép thém 293 ty VND thém vao LNG cta PC1 tai ndm 2022.

Dw &n khai thac mé Ddng-Nickel tai tinh Cao Bang, dwa vao van hanh khai thac tai Q4/2022 theo BLD. Tdng
mirc dau tw 1a 1,502 ty VND, véi trik lwong wée dat khodng 9,000 tAn ddng cuing 21,000 tan nickel. Céng thang
dia chinh tri trong ngén han, gép phan tich cwc vao trién vong mang kinh doanh nay trong twong lai. PC1 sé
ghi nhan doanh thu tlr 2023, véi IRR = 25-30%, va LNST/DTT = 30-40% theo BLD.

Dw an bat dong san cong nghiép Yén Phong II-A, thdng qua khoén dau tw tai Western Pacific, cling da hoan
tat tha tuc phap ly theo BLD.

BSC Equity Research Trang | 4



BAO CAO PHAN TiCH DOANH NGHIEP

23/06/2022

— HOSE: PC1

DW BAO KET QUA KINH DOANH
Nam 2022 - Tich cwc nh& thay dién cung diéng gié

BSC

Nam 2022, BSC dy bado PC1 dat DTT = 10,233 ty VND (+4% yoy) va LNST = 919 ty VND (+20% yoy), twong
dwong véi EPS = 3,714 VNBD/CP dya trén cac gia dinh sau:

Doanh thu mang Xay lap dién dw kién dat 5,585 ty VND (-17% yoy). Trién vong van tich cuc trong thoi
gian t&i voi gia tri ky méi hop ddng duy tri tai mire cao, khi cAu xay 1ap dién tai tao van con kha |&n tai dai

han.

Doanh thu mang thay dién dw kién dat mirc 811 ty VND (+17% yoy) do san lwong thdy dién tang thém
khoang 589 triéu kWh, twong dwong v&i +15% yoy nhé tinh hinh thiy van kha ndng van thuan lgi trong

H2/2022.

03 nha may dién gi6 (144 MW) di vao hoat ddng tir thang 10/2021, nang téng cdng suat ngudn 1én 313MW.
BSC dyw b4o mang dién gi6 dong goép thém 378 triéu kWh vao téng san lwong dién cta PC1, twong trng

v&i mirc dong gép 747 ty VNP vao doanh thu mang bién.

Dong gép mét phan tir dy an khai thac Bong - Niken, kha nang bat dau van hanh quy 1v/2022.

PINH GIA

Dwa trén phwong phap dinh gia tirng phan, BSC khuyén nghi MUA dbi vai cb phiéu PC1 véi gia tri hop Iy ndm
2022 la 45,900 VNB/CP, twong dwong véi upside 17.0% (theo gia dong clra ngay 23/06/2022 la 39,200
VND/CP). Cu thé, BSC st dung phwong phap chiét khau dong tién dé danh gia NPV cla 3 dw an dién gi6 va
dy an khai thac déng-nickel, phwong phap EV/EBITDA déi véi mang thay dién, phwong phap P/E cho mang
xay lap & SXCN va phwong phap NAV cho mang B4t déng san.

Bang 2: Két qua dinh gia ttrng phan cé phiéu PC1

Mang kinh doanh Phwong phap Gia tri SLCP (triéu) Gia tri hop ly/CP
Xay 1ap & SXCN P/E 3,854,821 235.2 16,392
BDBS NAV 1,158,020 235.2 4,924
bién gio FCFF 2,642,275 235.2 11,236
Thay dién EV/EBITDA 2,475,845 235.2 10,573
Khai khoang FCFF 656,084 235.2 2,790
Gia cé phiéu 45,871

BSC Equity Research

Ngudn: BSC Research
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PHU LUC
KQKD (Ty VND) 2019 2020 2021 2022F LCTT (Ty VND) 2019 2020 2021 2022F
Doanh thu thuan 5,845 6,679 9,828 10,233 (LB)/LNST 376 544 764 919
Gia vén hang ban (5,026) (5,517) (8,673) (8,506) Khéu hao va phan bd 141 190 375 577
Lei nhuan gép 819 1,162 1,156 1,727 Thay d6i von lwu doéng (1,093) (497) 1,035 1,649
Doanh thu tai chinh 38 37 319 52 Diéu chinh khac (10) (45) (10) (1)
Chi phi tai chinh (172) (244) (359) (509) LCTT t HD KD (334) 633 2,097 3,211
Chi phf l&i vay (171) (242) (315) (509)
Loi nhuan ty CTLD/LK - - - - Tién chi mua TSCD (703) (933) (6,665) (727)
Chi phi SG&A (224) (338) (297) (301) Dau tw khac (253) 76 (480) (292)
I;IglKnSugn thuan tw 427 635 005 1,057 LCTT tw HDP Pau tw (956) (856) (7,145) (1,019)
L&iNG khac 6 17 ()] -
Loi nhuan trwoc thué 433 652 896 1,057 Tién chi tra cb tuc (12) (15) - -
Thué thu nhap DN (56) (108) (132) (138) Tién tr vay rong 1,168 1,148 5,719 (841)
LN sau thué 376 544 764 919 LCTT tir HD Tai chinh 1,156 1,133 5,719 (841)
CbTS 19 31 69 46
LNST - CDTS 358 513 695 873 Dong tién dau ky 701 568 1,476 2,292
EBITDA 779 1,070 1,587 1,894 Tién trong ki (134) 909 671 1,352
EPS 2,246 2,682 2,858 3,714 Dong tién cudi ky 568 1,476 2,292 3,644
CDKT (Ty VND) 2019 2020 2021 2022F Chi s6 (%) 2019 2020 2021 2022F
Tién & TDT 568 1,476 2,292 3,243 Kha ning thanh toan
Pau tw ngan han 180 63 144 144 Hsé TT ngén han 1.7 15 1.1 1.0
Phai thu ngén han 1,851 3,390 3,124 3,252 Hsd TT nhanh 1.1 1.3 1.0 0.9
Tdn kho 1,434 730 904 941
TS ngan han khac 120 57 126 131 Co ciu vén
TS ngéan han 4,153 5,715 6,589 7,712 Hsé No/TTS 37% 35% 48% 43%
Phai thu dai han 8 87 8 9 Hsb Ng/VCSH 82% 79% 144% 136%
TS hitu hinh 2,412 3,802 9,205 10,242
TS vo hinh 2 2 955 2 Ning Iwc hoat dong
TS d& dang dai han 1,179 379 380 672 Sé ngay HTK 80 72 34 40
Dau tw dai han 64 81 639 639 Sé ngay phai thu 106 143 121 114
TS dai han khac 330 434 689 693 Sé ngay phai tra 104 123 109 159
TS dai han 4,162 5,006 12,098 12,454 cce 82 92 47 (5)
Téng Tai san 8,315 10,722 18,687 20,166
Phai tra ngan han 1,546 2,157 2,999 4,400 Ti suét lgi nhuan
Vay ngén han 951 1,586 2,800 3,119 Loi nhuan gop 14% 17% 12% 17%
Téng N> ngén han 2,497 3,744 5,799 7,519 Loi nhuan LNST 6% 8% 8% 9%
Vay dai han 2,096 2,171 6,238 5,517 ROE 10.8% 12.9% 13.8% 14.6%
No dai han khac 27 37 370 793 ROA 5.0% 5.7% 5.2% 4.7%
Téng N’ dai han 2,123 2,208 6,607 6,310
Téng Nor 4,620 5,952 12,406 13,829 Pinh Gia
Vén gop 1,593 1,912 2,352 1,912 PE 7.2 7.0 13.8 10.3
Thang du vén cb phan 711 711 711 711 PB 0.8 0.9 15 15
LN chwa phan phdi 933 1,109 1,305 2,559
Vén cha khac 23 23 23 23 Tang trwéng
Cb dong thidu sb 257 782 1,580 782 Tang truéng DTT 15% 14% 47% 4%
Téng Vén chii s& hiru 3,695 4,770 6,281 6,337 Tang truéng EBIT -17% 48% 36% 29%
Téng ngudn vén 8,315 10,722 18,687 20,166 Tang truong LNTT -25% 51% 38% 18%
SLCP Iwu hanh (triéu) 159 191 235 235 Tang trwéng EPS -36% 19% 7% 30%

Nguén: BSC Research.
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KHUYEN CAO SU’ DUNG

Ban bao céo nay cda Cong ty Cé phdn Ching khoan Ngén 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 khdng duwoc xay dung dé cung cép theo
yéu cdu cta bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi@ ching khoan. Nha
d4u tw chi nén str dung céc théng tin, phan tich, binh ludn cda Bén bdo céo nhw la ngudn tham khao trwéc khi
duwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw béo va quan diém trong b&o céo
nay duoc dua 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 thong tin nay la hoan toan chinh xac va khéng
chju bét ky mét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin dwoc dé cép dén trong bao céo nay,
cling nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bd hay mét phan néi dung cda bén
b&o céo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bao céo nay dua trén sw can nhac cén trong,
céng minh va hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng
cén béo trwéc. Ban bao céo nay c6 ban quyén va la tai sén ciia Cong ty Cé phan Ching khoén Ngan hang Péu
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y clia BSC déu trai
luat. B4t ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thic hay
phuong thic ndo hodc (i) duoc cung cdp néu khéng duoc sw chép thudn cda Cong ty Cé phan Ching khoéan
BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai,

Hoan Kiém, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyé&n Céng 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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