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Doanh thu mang xay |ap dién tang trwéng nhw ké hoach

Trong 6T2019, doanh thu mang xay I&p ctia PCC1 ting 66.8% n/n Ién 2,619 ty déng. Tinh
dén cudi thang 6, tdng khéi lwong backlog la 3,600 ty ddng, trong d6 gia tri hop ddng ky méi
la 2,100 ty déng.

Cu thé, doanh thu xay dwng lwdi dién dwoe béo céo dat mire 1,636 ty ddng (+118% n/n) nhd
si buing nd clia cac dw an dién mét troi. Bién 1di gop 1a 10.4%, twong dwong véi ndm 2018.
Cong ty woc tinh réng EVN chiém 30% doanh thu wéi dién trong 6T2019, thdp hon con s
50% cla cling ky ndm trwéc. Ching t6i ky vong doanh thu mang xay lap dién c6 thé dat 3,214
ty ddng trong nam 2019.

Trong khi d6, doanh thu san xuét céng nghiép dwoc ghi nhan & mac 196 ty ddng (+32.4%
n/n). Bién I& gop 1a 10.6% nho gia thép thuan lgi. Trong 7T2019, Téng cong ty Truyén tai
dién quéc gia (EVNNPT) da giai ngan 3,858 ty déng, chi dat 30.5% ké hoach muc tiéu do
cham giai phéng mat bang lam tri hoan viéc xay dwng dwéng day 500KV mach 3. Cho dén
thang 07/2019, chi c6 40% mét bang duoc gidi phong. Tién dd sé con bi &nh hudng x4u hon
khi vao cao diém mua mwa trong 3Q2019. Tuy nhién, xac dinh day la dw an trong diém québc
gia, EVN da 1&n ké hoach hoan thanh dy &n nay vao thang 03/2020. Véi gia tri hop déng la
1,200 ty ddng cho phan c6t dién cla dw an, ching t6i wéc tinh doanh thu xay dwng cong
nghiép ctia PCC1 c6 thé dat 919 ty ddng trong 2019.

San xuat dién danh bai moi ky vong

Trong 6T2019, hoat ddng san xuat dién da ghi nhan két qua kinh doanh dang kinh ngac bét
chép tac dong tiéu cuc cta El Nino. Cu thé, doanh thu tang 9.4% n/n |én 295 ty déng. Cong
ty chia sé réng san lwong dién khong thay ddi nhidu so véi cung ky nhung gia ban dién da
dwoc cai thién nho tdng cwdong phat dién vao gid cao diém. Do d6, loi nhuan gdp cta PCC1
dat 198 ty ddng (+14.7% n/n) va bién loi nhuan godp 1a 67.1%, cao hon mirc 64% trong
6T2018. Trong nam 2019, ching tdi gitr nguyén wéc tinh rdng doanh thu san xuét dién co6
thé vuot 559 ty ddng dwa trén két qua vuwot troi trong 6T2019 va mua mwa trong quy 3.

San xuét dién c6 thé sé bung nd vao ndm 2020 va 2021 nhé cac nha may dién mai di vao
van hanh nhw nha may thiy dién Méng An, nha may thay dién Séng Nhiém 4 va nha may
dién mat troi Trung Thu, gidp ting tdng cdng suét thiét ké 1&n 1an lwot 1& 64% va 43% n/n.

Doanh thu bat déng san khiém tén nhwng sé ghi nhan nhiéu vao nam 2020

Theo béo céo, doanh thu mang b4t dong san chi dat 107 ty ddng tlr My Binh Plaza 2 trong
6T2019. Dbi v&i phan con lai cta dw an, ching tdi ky vong PCC1 c6 thé ghi nhan 68 ty déng
doanh thu trong ntva cudi 2019.

Dw an Thanh Xuan dwoc ra mét vao thang 06/2019 va dy kién ban giao tir 2Q2020. Gia ban
trung binh 14 27 - 31 triéu ddng/m2. Chiing tdi ky vong PCC1 c6 thé ghi nhan 885 ty dbng ti»
dw &n nay vao 2020.

Khuyén nghi TANG TY TRONG

Nhin chung, trong 6T2019, tdng doanh thu dwoc ghi nhan & mirc 3,022 ty ddng (+23.5% n/n),
trong khi loi nhuan rong la 236 ty ddng (-19.1% n/n). Ma&c du lgi nhuan tam suy giam trong
nam 2019 do thiéu ban giao can hd, trién vong dai han ctia PCC1 van rat hap dan nho sy én
dinh cia mang dién tai tao va sw tang trwdng cla mang xay |&p dién. Chung toi dinh gia cb
phiéu PC1 & mirc 23,900 déng vao cudi nam 2019, téng loi nhuan dw kién 1& 33.9%. Khuyén
nghi TANG TY TRONG.
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CAP NHAT KQKD - PC1 Két qua kinh doanh 1H2019 vwot trén ca mong doii

Dw phéng
_ Jeew ww aow com s s a9 om[ s mee aome
Doanh thu 919.6 8595 8560 1,589.9  1,1324  1,507.2  1,285.7 11,7358 | 50844 6,216.2 6,8458
Xay I3p dién 420.2 4401  301.2 449.0 250.2 730.3 713.2 9230 | 1,730.7 32140 12,8283
San xuét cong nghiép 847 1386 47.7 100.5 169.1 181.7 635 1327 498.9  919.2 9192
Sén xuét dién 82.7 86.0 1127 156.8 160.0 130.0 1326  162.2 559.4  559.4 8585
B4t dong sén 3.6 35 2.9 603.3 256.4 107.0 34.3 73.0 9704 1967  912.9
Khac 3284 1913 3915 280.3 296.8 358.3 3421 4449 | 13269 1,3269 1,326.9
Tang trudng DT ndm (%) 743%  -51%  50.9% 95.2% 23.1% 75.4% 50.2% 9.2% 60.8% 22.2%  10.1%
Xay I3p dién 345% -34.6% -13.8% -8.5% -40.5% 65.9%  136.8% 105.6% 1.8% 85.7% -12.0%
San xuét céng nghiép -35.8% -12.6%  -7.2% -0.5% 99.7% 31.1% 33.2%  32.1% 32.8%  84.3% 0.0%
San xuét dién 858.0% 135.9%  149.1% 93.4% 51.2% 17.7% 35% | 100.2% 0.0%  53.5%
B4t dong sén -70.9% -90.6% -17.9% 12,729% 6,977.6% 2,947.9% 1,080.3% -87.9% | 5552.9% -79.7% 364.1%
Khac 364.9% 594.7% 240.8% 80.7% -9.6% 87.3% -12.6%  58.7% 68.0% 0.0% 0.0%
Loi nhuan gép 1186  117.0 11838 358.1 226.5 155.9 1826 2788 867.5  830.8 1,127.2
Xay I3p dién 43.9 51.1 29.2 50.9 25.2 66.4 65.8  103.9 171.6 3187 2805
San xuét céng nghiép 8.3 5.3 5.0 1.3 16.1 9.3 9.5 11.3 60.7 60.7 66.1
San xuét dién 45.8 51.6 71.1 101.4 94.6 82.1 853  112.6 349.2  350.0 5338
Bét déng san 1.9 15 1.8 190.8 79.3 (a1.1) 10.4 30.5 257.3 55.4  206.3
Khac 18.7 7.5 11.6 13.8 11.3 9.2 11.6 20.4 46.0 46.0 46.0
Bién loi nhuén gop (%) 12.9%  13.6%  13.9% 22.5% 20.0% 10.3% 14.2%  16.1% 17.1%  13.4%  16.5%
Xay I3p dién 105%  11.6% 9.7% 11.3% 10.1% 9.1% 9.2%  11.3% 9.9% 9.9% 9.9%
Sén xuét céng nghiép 9.8% 3.8%  10.4% 1.3% 9.5% 5.1% 15.0% 8.5% 6.3% 6.6% 6.6%
Sén xuét dién 55.3%  60.0%  63.1% 64.7% 59.2% 63.2% 64.3%  69.4% 62.4%  62.6%  62.2%
Bét dong san 52.8%  41.9%  62.8% 31.6% 30.9% -10.3% 30.3%  41.8% 265% 28.1%  22.6%
Khac 5.7% 3.9% 3.0% 4.9% 3.8% 2.6% 3.4% 4.6% 3.5% 3.5% 3.5%
Loi nhuan hoat déng 83.7 87.2 87.0 288.0 175.7 94.6 130.7 2148 657.3  581.7  839.0
Tang trudng (%) 40.0% 45% 11.4%  169.3%  109.8% 8.5% 50.2%  -25.4% 85.1% -115%  44.2%
Bién LN (%) 9.1% 10.1%  10.2% 18.1% 15.5% 6.3% 10.2%  12.4% 12.9% 9.4%  12.3%
Loi nhuén sau thué 64.1 63.8 66.7 224.7 137.9 57.2 91.8 143.9 491.4 4477 574.0
Tang trudng (%) 16.6%  43.9%  10.6%  226.9%  115.0% -10.4% 37.7% -36.0% 91.7%  -89%  28.2%
Bién LN (%) 7.0% 7.4% 7.8% 14.1% 12.2% 3.8% 7.1% 8.3% 9.7% 7.2% 8.4%

Nguén: KIS uéc tinh
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Pinh gia

Xay dwng

EV/EBITDA (X) 5.6 | EV/EBITDA lich st¥ 4 nédm cta CTD: 2015-2018
EBITDA 383
EV mang xay lap dién 2,151 | 2019

San xuat dién

Doanh thu

EBIT

Thué

LN hoat déng rong sau thué
Chi phi str dung vén
FCFF

WACC (%)

Hé s6 chiét khau (x)

PV clia dong tién tw do
PV ctia FCF 2019-2023
Tbc d6 téng trudng

Gia tri sau cung

EV cta mang phat dién

559 859 1,090 1,090 1,090
305 461 569 569 569
- - 12 13 18
305 461 550 551 545
1,683 1,601 11 17 22
-1,261 -888 822 806 783
11% 11% 12% 13% 14% | Théng nhét cho toan céng ty
1 1.11 1.24 1.40 1.60
-1,261 -799 661 574 489
-336
4% Ty Ié lam phat muc tiéu
5,038
4,702

B4t dong san

Cac dw an hién tai

Doanh thu

My Dinh 2

Thanh Xuén

Cho thué mat béng ban 1&
Lo nhuan sau thué
FCFF

WACC

Hé sé chiét khau (x)

PV ctia dong tién tw do

Dw an khu dan cu: M] Pinh 2, Thanh Xuan
D an cho thué mat bang ban 1é: Nang Hwong, My Dinh 1,
PCC1 Complex, My Dinh 2
Nam 2019 va 2020, PCC1 sé ghi nhan doanh thu cia dw
197 913 o8 an My Dinh & Thanh Xuan .
Tir 2021, cbng ty sé chi ghi nhan doanh thu 28 ty dong ti
cho thué mat bang ban Ié
175
885
Tir 2020, céng ty sé ghi nhan doanh thu 6.2 ty déng tir du
22 28 28 | . N
an Thanh Xuén
20 92 9
-204 631 8
12% 12% 13% | Théng nhét cho toan céng ty
1 1.11 1.24
-294 567 6
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CAP NHAT KQKD - PC1 Két qua kinh doanh 1H2019 vwot trén ca mong doi

PV ctia FCF 2019-2023 279
Tbc d6 tang trwdng 4% Ty I8 lam phéat muc tiéu
Gia tri sau cung 81
EV cua cac dy an bat dong san 359

Téng hop céc gia tri thanh phan

EV clia mang xay dwng 2,151

FCFF clia mang san xuét dién 4,702

FCFF clia mang b4t dong san 359

Gia tri doanh nghiép PCC1 (A) 7,212

Loi ich ¢ dong thidu sé (B) g74 | 314 Irl fhitruong cda loiich GO
No rong (C) 2,531

Gi4 tri VCSH (D = A-B-C) 3,807

S6 lwgng CP Iwu hanh (triéu cp) 159

Gia muc tiéu (VND) 23,900

Ty Ié tang gia binh quén ndm 33.9%

Suét sinh loi cé tire 0%

Tdng suét sinh loi ky vong 33.9% | 2019

Thay déi khuyén nghi va gia muc tiéu

PC1 04/06/2019  TANG TY TRONG 24,667 23,933

Lich str gia muc tiéu 1 nam cua KIS

30,000 r Gia cb phiéu PC1 e Gid muc tiéu 1 ndm ctia KIS
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Nguén: Bloomberg, KIS
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Phu luc

Hinh 01. Khéi lwong xay lap caa EVN NPT

Hinh 02. Bwong day tai dién dwéi sw quan ly cua EVN
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Hinh 03. Céng suéat ctia PC1 trong mang phat dién

Nguén: EVN. EVN NPT, KIS

Hinh 04. Bién dong gia thép thanh Viét Nam
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Hinh 05. Dién bién gia cé phiéu so vé&i VN-Index

Nguén: VSA, HPG, KIS

Hinh 06. P/E & P/B lich str 1 nam
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Két qua kinh doanh 1H2019 vwot trén ca mong doi

Doanh thu thuin 3008 3161 5084 6,216 6,846  Thay ddivon luvu dong 82 504 172 226 126
Tang truéng (%) -3% 5% 61% 22%  10%  Capex 993 821 531 1,724 1,639
Xay lap dién 1,815 1,700 1,731 3,214 2,828  Dong tién khac 404 42 -16 - -
San xuét CN 517 376 499 919 919  Déng tién tw do -1,138 -995 41 -1,353 -969
San xuét dién 9 279 559 559 859  Phat hanh cb phiéu 414 519 17 - -
B4t déng san 472 17 970 197 913  Codtic - - - - -
Khac 195 790 1,327 1,327 1,327  Thay di no rong 724 476 25 1,353 969
GVHB 2,482 2,679 4219 5385 5719  No rong cudi nam 677 1,154 1,178 2,531 3,500
Bién LN gép (%) 17.5% 153%  17.1% 13.4% 16.5%  Gia tri doanh nghiép 3064 3560 3,605 5001 6,023
Chi phi BH & QLDN 129 126 208 249 288  Téng VCSH 2,814 3543 3971 4,351 4,837
EBITDA 433 470 812 732 1,061  Loiich ¢ dong thidu s 130 150 169 213 266
Bién loi nhuan (%) 14% 15% 16% 12%  16%  vCSH 2,684 3,393 3,802 4,138 4,571
Khau hao 36 115 154 150 222 Giatrisé sach/cp (VND) 35,663 29,392 28,638 25974 28,691
Loi nhuén tir HDKD 397 355 657 582 839 Norong/VCSH (%) 24% 33% 30% 58% 72%
Bién LN HDKD (%) 13% 11% 13% 9% 12%  Ng rong/EBITDA (x) 1.56 2.45 1.45 3.46 3.30
Chi phi lai vay rong 8 86 122 117 228  Téng tai san 6,214 7,694 8351 10,151 11,694
% so v&i ng rong 3% 9% 10% 6% 8% Norong = Ng - Tién & Twong dwong Tién
ggé nang tra lai vay 50.2 4.1 5.4 5.0 3.7
L&i/15 khac 11 34 44 44 44
Thué 9% 47 88 61 81 “ROE (%)
Thué sudt hiéu dung (%) 24% 15% 15% 12%  12% g(gﬁ?]?égifg)'ci ich 131%  7.8% 131% 102%  12.0%
Loi nhuan rong 305 256 491 448 574 ROA (%) 4.9% 3.3% 5.9% 4.4% 4.9%
Bién loinhugn (%) 10% 8% 10% 7% 8% Roic (%) 113%  7.9% 12.0%  9.0%  9.9%
Loi ich CB thiéu sb - 20 20 44 53 wacc %) 125%  13.2% 135%  11.3%  11.2%
LN cho cong ty me 305 237 472 404 521  pER ) 6.7 14.2 6.9 8.1 6.3
S6 lwong CP (triéu) 75 115 133 159 159 pgR (¥ 06 05 05 05 05
EPS hiéu chinh (VND) 2,544 1,197 2461 2104 2711 pgp iy 08 07 0.4 0.4 03
Tang EPS (%)  34%  -53%  106%  -14%  29%  gv/Ep|TpA () 7.1 7.6 4.4 6.8 5.7
EBITDA = DT thudn — (GVHB — Khéu hao) — Chi phi BH & QLDN EV/Sales () 1.0 11 0.7 0.8 0.9
EBIT = EBITDA — Khéu hao At sinh loi cd td
Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gdi alllgltj 22::1:102’/2‘)) e e Gl G G G
L4i/I6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khéc
Ty |6 trd cé tic = Cé tire d4 trd / LN rong cho cong ty me
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Lién hé

Tru s& chinh HCM

Tang 3, Toa nha TNR

180-192 Nguyén Céng Trv, Q1, TP.HCM

Tel: (+84 28) 3914 8585
Fax: (+84 28) 3821 6898

Lam Hanh Uyén
Trwdng phong Méi Gigi Khach hang Té chire
(+84 28) 3914 8585 (x1444)

uyen.lh@kisvn.vn
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang 1a cac té chirc dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung tdi dwa vao cac ngudn théng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mot cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khong chiu bat ky mot trach
nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chd quan clia chuing téi vao thoi
diém dwa ra bao cao nay va coé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam dbc va nhan vién cta KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) ctia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién ctia KIS c6 thé cé xung doi loi
ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cua KIS.
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