CONG TY CO PHAN CHUNG KHOAN DAU KHi

CTCP Xay lap Pbién I (HOSE: PC1)

Trung Tam Phan Tich

DANH GIA MUA
Gia muyc tiéu 12 thang (lam tron) 43,400 VND
Gia hién tai 34,700 VND
Upside 25.1%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 35,800/15,983
Vén héa thij trwerng (ty VND) 6,634
SLCP dang lwu hanh (triéu cp) 191.2
KLGDBQ 52 tuan (cb phiéu) 779,581
S& hiru trong nwéc (%) 90.73
S& hiru nwéc ngoai (%) 9.27
Room nuwéc ngoai (%) 50
M6t sé chi tiéu chinh
2019 2020 6T2021
Doanh thu (ty
VND) 5,845 6,679 2,991
LN gop (ty VND) 819 1,162 251
EBIT (ty VND) 769 1,174 331
LN rong (VND) 376 544 145
Tang trwdng LNR e 9
%) 23% 45%
EPS (VND) 1969  2.846 2,852
Tang trwéng EPS 590 9
(%) 23% 45%
BVPS (VND) 19,325 24,947 27,801
ROE (%) 10% 11% 10%
ROA (%) 5% 5% 4%
Dién bién gia cé phiéu
Co cau cé dong
Trinh Van Tuén 15.08%
CTCP BEHS 14.79%
Nguyén Nhat Tan 2.69%
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KY VONG DOANH THU TANG TRUONG DEN TU CAC DY AN PIEN NANG
LUQNG TAI TAO

TRIEN VONG TiCH CW’C CUA NGANH BIEN NAM 2021

V&i viéc gia toan phan thj trwéng dién binh quan dang cao hon cung ky trong
thang 3, 4, 6 va c6 thé sé tiép tuc cao hon trong nra cudi nam khi gia nguyén
liéu dau vao cua than va khi tiép tuc tdng sé giap cho doanh nghiép PC1 gia téng
dwoc doanh thu ban dién.

MANG XAY LAP VA SAN XUAT CONG NGHIEP TANG TRUONG NHO' CAC
DU AN BIEN GIO

Doanh thu t&ng trwdng &n twong trong ca nadm 2021 tir cac dy an dién gié dwoc
ky mai lién tuc ké& tir Q4/2020, dac biét trong Quy 2/2021 da ky thém dwoc hon
1,000 ty ddng hop ddng xay 1&p. Trong Quy 3/2021, sé la thdi gian cao didm khi
tiép tuc hoach toan cac dw an dién gié. Tiém nang téng trwdng dai han van kha
quan khi nhu c3u st dung dién ting cao hon téc d6 tding GDP va kha ning gia
FIT cho dién gi6 s& dwoc kéo dai téi hét 2023.

D4y manh tién d6 cta 3 dy an dién gié I6n c6 tdng cong suét Ién t&i 144MW
dang rét tét. Dy an Lién Lap sé& COD trong thang 8 nay, con Phong Huy va Phong
Nguyén sé& COD trong thang 10 gitp tdng gap ddi doanh thu/lgi nhuan trong nam
2022 cho mang phat dién. Ngoai ra, PC1 dang tiép tuc khao séat cac dw an dién
gi6 tiép theo va hoan toan cé kha néng tw phat trién va quan Iy van hanh

CAP NHAT DANH GIA

Chung t6i khuyén nghi mua PC1 v&i gia muc tiéu 43,400 VND/ cb phiéu (upside:
25.1%) twong &ng véi P/E forward 2021 la 14.7 dwa trén cac gid dinh sau:
(1) Doanh thu dén tir mang xay |ap trong Quy 3/2021 ting trwéng 4n twong khi
day sé la thoi gian cao diém khi tiép tuc hoach toan cac dw an dién gié.

(2) Doanh thu tlr thiy dién sé tiép tuc c6 sw tang trwéng &n dinh khi ma La Nina
dwoc dy bao van sé hién dién vao mua mwa nam nay gidp cho cac nha may méi
hoat déng 6n dinh va téng trwdng tét.

(3) Doanh thu/lgi nhuan ké tir cudi ndm 2021 cho mang phat dién sé ting trwéng
vwot bac va dw bao sé tang gap déi trong nam 2022 khi 3 dy an dién gi6 véi
tdng cong suat 144MW di vao hoat dong.
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Cap nhat tinh hinh san xuét — kinh doanh 6 thang dau nidm 2021
Céc chi tiéu tai chinh co ban

Khoan muc (ty doéng) Q1/2021 Q2/2021 %Qo0Q

Doanh thu thuan 1,548 2,991 93.2% 2,540 4,540 78.7%
+ Gia vén hang ban 1,361 2,741 101.4% 2,043 4,101 100.8%
Loi nhuan gép 188 251 33.5% 497 438 -11.8%
Bién LN gdp 12.1% 8.4% 19.6% 9.7%

+ Thu nhap tai chinh 8 16 87.7% 19 24 31.5%
+ Chi phi tai chinh 60 79 31.3% 118 139 17.1%
+ Trong d6: Chi phi tién ai vay 58 78 32.5% 118 136 15.1%
+ Chi phi ban hang 9 18 100.4% 31 27 -13.1%
+ Chi phi quan Iy DN 50 66 30.3% 95 116 22.4%
L I'(%Im”g cong ty lién doanh, 16 38 145.1% 4 54 1380.1%
Loi nhuan thuan tter HDKD 93 143 54.1% 275 235 -14.5%
Bién LN rong 6.0% 4.8% 10.8% 5.2%

+ Thu nhap/Chi phi khac 5 15 214.6% 1 19 2138.9%
Loi nhuan trwéc thué 97 157 61.8% 276 254 -7.8%
L¢i nhuan sau thué 80 145 81.1% 217 225 3.5%
LNST cla cb déng cong ty me 78 131 66.7% 214 209 -2.3%

Nguén: PC1, PSI téng hop
Trién vong nganh dién vé&i niang lwong tai tao
Doanh thu dén tir mang ban dién ludn chiém mét ti trong I&n va n dinh trong tdng doanh thu ctia PC1, day ciing la hoat déng kinh
doanh c6 bién loi nhuan gop t6t nhat dbi véi doanh nghiép khi lién tuc dwoc duy tri & mirc rat cao tir 55% - 60% bat chép viéc gia dau

vao tang trong nam nay.

Co cau doanh thu Doanh thu tirng mang
Trong: 2020 3,500 60%
Ngoai: 1H2021 A
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Ngudn: PC1, PSI téng hop
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Pay manh tién d6 cta 3 dw an dién gi6é I&n c6 tdng cong suét l1én t&i 144MW dang rat t6t. Dy an Lién Lap sé& COD trong thang 8
nay, con Phong Huy va Phong Nguyén s& COD trong thang 10 gitip tdng gép ddi doanh thu/lgi nhuan trong nam 2022 cho mang phét
dién. Ngoai ra, PC1 dang tiép tuc khao sat cac dy an dién gi6 tiép theo va hoan toan c6 kha néng tw phat trién va quan ly van hanh

Tén dw an e e Tién do . Ghi chu
(MW) (Ty dong) (Ty dong/ MW) hinh

Cong suat  Téng vén Suat dau tw Loai

o Lap dat 80% turbine, Quang L
Lién lap 48 1,921 40.0 Onshore i ) S& hivu 55%
COD thang 8 Tri
, Quang -
Phong Huy 48 1,921 40.0 Onshore COD thang 10 T S& hiru 55%
gl
Phong i Quéng .
48 1,921 40.0 Onshore COD thang 10 ) Sé& hiru 55%
Nguyén Tri

Nguén: PC1, PSI téng hop

Cudc dua dién gié trwéc ngay 1/11/2021 sé gilp cong suat dién ting thém hon 6.000 MW, chiém gan 10% cong suét hé théng. V&i gia
FIT hién tai, IRR cac du an c6 thé dat 15%-18%, dem lai hiéu qua rat cao néu duoc phat hét cong suét. Nhuw vay céc cong ty hoan thanh
kip cac dw an dién gi6 dung han sé la cac cong ty dang chl y trong 2H2021 va 2022 véi mire sinh |&i tét

Doanh thu tir thay dién sé tiép tuc cé sw tang trwdng &n dinh khi ma La Nina dwoc dy bao van sé hién dién vao mua mwa ndm nay

gitp cho cac nha may méi hoat déng én dinh va tang truéng tot.

Mang xay |ap va san xuat cong nghiép: doanh thu tang trwéng an twong trong c& ndm 2021 tir cac dy an dién gid dwoc ky mai lién
tuc ké& tlr Q4/2020, d&c biét trong Quy 2/2021 da ky thém dwoc hon 1,000 ty déng hop ddng xay 1&p. Trong Quy 3/2021, sé la thoi gian
cao diém khi tiép tuc hoach toan céac dw an dién gié. Tiém nang ting trwdng dai han van kha quan khi nhu cau s dung dién tang cao

hon téc d6 tdng GDP va kha nang gia FIT cho dién gi6 sé dwoc kéo dai téi hét 2023.

WWW.psi.vn



PmQQum CONG TY CO PHAN CHUNG KHOAN DAU KHi

PSI

Bé&o céo tai chinh

Income Statement (VND

Doanh thu thuan

Gia vén hang ban

Lei nhuén gép

Doanh thu hoat dong tai
chinh

Chi phi tai chinh

Phan i hoac 16 trong cong
ty lién doanh, lién két

Chi phi ban hang & quéan ly
doanh nghiép

Loi nhuén thuan ti hoat
dong kinh doanh

Loi nhuan khac

Loi nhuan trwéc thué

Lgi nhuan sau thué
Lei nhuan sau thué chia cé

doéng cong ty me
Balance Sheet (VND bn) 2019 2020 Q2.2021

Tai san ngan han

I. Tién & twong dwong tién
II. Bau tw tai chinh ngén han
Ill. Cac khoan phai thu ngan
han

IV. Hang tén kho

V. Tai s&n ngan han khac
Tai san dai han

I. Cac khoan Phai thu dai
han

Il. Tai san ¢6 dinh

Ill. Tai sén d& dang dai han
V. Bau tw tai chinh dai han
VI. Tai san dai han khac
Téng tai san

No phai tra

I. N ngan han

1. Céc khoan phai tra ngén
han

2. Vay & ng thué tai chinh
ngan han

Il. Nor dai han

1. Céac khoan phai trad dai han
2. Vay & ng thué tai chinh
dai han

Vén chia sé hiru

1. Vbn diéu lé

2. Thang dw vén cb phan
3. Cac khoén loi nhuan chwa
phé&n phoi

4. Loi ich cb déng khong
kiém soat

5. Nguén vén khac

Téng nguén vén
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Q2.2021
5,845 6,679 2,991
5,026 5,517 2,741
819 1,162 251
38 37 16
172 244 79
(33) 18 38
224 338 84
427 635 143

6 17 15

433 652 157
376 544 145
358 513 131
4,153 5,715 6,265
568 1,476 938
180 63 61
1,851 3,390 3,601
1,434 730 1,261
120 57 404
4,162 5,006 8,771
8 87 0
2,414 3,804 3,839
1,179 379 3,640
64 81 397
101 150 194
8,315 10,722 15,037
4,620 5,952 9,721
2,497 3,744 7,506
1,546 2,157 3,228
951 1,586 4,278
2,123 2,208 2,215
27 37 27
2,096 2,171 2,188
3,695 4,770 5,315
1,593 1,912 1,912
711 711 711
933 1,109 1,202
257 782 1,157
8,315 10,722 15,037

Trung Tam Phan Tich

Chi sé chinh 2019 2020 Q2.2021
Kha nang sinh loi

Bién lgi nhuan gép 14.0% 17.4% 12.6%
Bién EBITDA 13.2% 17.6% 11.1%
Bién loi nhuan trwéc thué 7.4% 9.8% 7.2%
ROE 10.2% 11.4% 10.3%
ROA 4.5% 5.1% 3.6%
Tang trwdng

Doanh thu 15.0% 14.3%  155.6%
Loi nhuan gép -5.4% 41.9% -16.0%
'ggi d’é’:‘gégéizut;h;ée)(caa 23.4%  44.5% 12.4%
Téng tai san 26% 29% 61%
VCSH 13% 29% 24%
Thanh khoan

Thanh toan hién hanh 1.66 1.53 0.83
Thanh toan nhanh 1.09 1.33 0.67
No/tai san 56% 56% 65%
No/vén chi sé& hiru 125% 125% 183%
\lf;j nang thanh toan lai 353 3.69 266
Dinh gia

EPS (VND) 1,969 2,846 2,852
BVPS (VND) 19,325 24,947 27,801
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CONG TY CO PHAN CHIPNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thwdng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau

Lau 1, tda nha PVFCCo, sb 43 Mac Binh Chi, Tang 5, toa nha Silver Sea, sb 47 Ba Cu, Tp.
Phuwong Pa Kao, Quan 1, Tp. H6 Chi Minh Viing Tau

bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

TUYEN BO MIEN TRACH NHIEM

Trung Tam Phan Tich

Chi nhanh TP. Pa Nang

Tang G va Tang 1, Toa nha PVcomBank
DPa Nang, L6 A2.1 dwong 30 thang 4,
phudng Hoa Cwong Béc, Quan Hai
Chau, TP. ba Néng

Pién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Céc théng tin va nhan dinh trong bao céo nay duoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay vao thdi diém cong bé. Tuy nhién,

PSI khéng dam bao tinh day dd va chinh xac tuyét déi cla cac théng tin nay.

Bé4o céo duoc dwa ra dya trén cac quan diém clia ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tw mua ban, nam
gitr chirng khoan. Nha dau tw chi nén st dung bao céo nay nhu mét ngudn tham khao cho quyét dinh dau tw cta minh va PSI sé khong chiu bat c
trach nhiém nao trwdc nha dau tw cling nhw ddi twong dwoc nhac dén trong bao céo nay vé nhirng ton that co thé xay ra khi dau tw hodc théng tin sai

l&ch vé& dbi twong dwoc nhic dén trong bao cao nay.
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