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T h Sc CTCP Xay I3p dién 1 (PC1 - HSX)

Tang ty trong
Gia muc tiéu: VND33,700
Tiém nang tang/gidm: 16.6%

Doanh thu tang nh& mang xay dwng va khai
khoang

Gia cd phiéu (ddng) (31/7/2024) 28,900 . . ]
Ma Bloomberg PC1VUN * LNST ntra dau nam 2024 dat 204 ty dong (tang 249% so v&i cung ky), hoan
Gié caofthép 52 tudn (d) 20,610-31,800 thanh 39% ké hoach c& ndm clia cong ty va dat 36% duw bao cho ca nam

ng,f’é‘;’f‘hf‘fﬁ;ig’ e o 2024 clia HSC, th&p hon ky vong cta ching toi.

Z.‘;”QSTJE 'h';';’h"ﬁr‘,‘;tjsm 2?? = Mang phat dién déng gop 44% tong loi nhuan gép trong ntra dau ndm 2024,
Slg CP NN dugc s& hibu (tr.dv) 152 trong khi mang khai khoang niken dong gép 19% tong Igi nhuan gop, do
Slg CP NN dwgc mua (tr.dv) 120 2 2 2 & 2 N

Gi%i han ty 18 s& hiru NN 49.0% mang nay nay bat dau tao ra doanh thu ttr Q3/2023.

Ty o0 M cta NN 105% s HSC duy tri khuyén nghi Tang ty trong va gia muc tiéu theo phwong phap
y 1é freefloat 74.0% N

Cb dong lon Trinh Van Tuén (21.0%) DCF la 33.700d/cp.

Ngudn: Céng ty, Uéc tinh cdia HSC

Sw kién: KQKD Q2/2024 thap hon dw bao

Biéu dé gia

s2000 Ferene) a0 ndex (i abuchint) PC1 cong b6 LNST Q2/2024 kém tich cuc, dat 75 ty dong, tuy nhién day la mot
oo sy thay doi tich cye so voi khoan 16 21 ty dong trong Q2/2023. Tinh chung 6
20000 thang dau nam 2024, LNST dat 204 ty dong (tang 249% so vai cung ky), chi
24000 hoan thanh 39% ké hoach kinh doanh cé& nam cla cong ty va 36% dw bao cho

22000

ca& nam 2024 cta HSC). Doanh thu ciing ting I&n 5,3 nghin ty déng ttr 3 nghin
ty ddng nh& doanh thu tr méng xay dwng dudng day dién (cho dwong day
truyén tai 500kV mach 3 Quang Trach-Phé Nbéi) va mang khai khoang niken,
sat v&i ké hoach kinh doanh clia cong ty va dw bao cuia ching toi.
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Nguén: Céng ty, FactSet N ry aia . ; . o N 5 T .
Mang phat dién déng gop 44% lgi nhuan gop cua PC1, sau d6 la mang khai

T6m tat tai chinh va dinh gia khoang niken va mang xay dwng. PC1 dang chuén bj xay dwng hai nha may

Cudi nam: Thg12 PPN P T RrPTd  thay dién nhé méila Bao Lac A (30MW) va Thuong Ha (13MW) trong Q3/2024.
E;:‘E‘)’f\“d(‘it?fg‘y ) 7223 102:2 12232 Cong ty hién co 169MW cong suat thiy dién va 144MW cong suéat dién gio.
C on > K. o . ~ . ~ ~ <
T e % o0 o1 1rong n&a cudi nam 2024, HSC dy bao PC1 sé& ghi nhan thém doanh thu tir
LNT BC (ty déng) 191 441 634  xay dwng dwong day truyén tai 500kV mach 3 cling nhw tir mang thuy dién.
FCF (ty ddng) 565 (1,073) 208 .
EPS DC (dbng) 614 1418 2,039 i P 1 T3 \/
P . - °  Duy tri khuyén nghi Tang ty trong
BVPS (ddng) 16,665 17,816 19,833 2 FPR ‘A = A 2 2 b A A 25 A C\/IA
) e PC1 thcrng loi tL‘P viéc tapg dau t’u vao cac dqfrng q§y truyen’tal @en tz;‘u V|'et
T truéng EPS BC (%) (70.3) 223 438 Nam cling nhw tir co' ché mua ban dién tric tiep mai, cho phép cac nha may
Tang trwéng DPS (%) nm nm nm dién tai tao ban dién truc tiép cho cac khach hang tiéu thu dién Ion voi gia tot
Ty suat EBITDA BC (%) 4.98 3.05 2.86 2 A . . 2 . o
T7 subt LNTT (%) 488 65 790 rjo’n SO VO baln cho EVN. PC1 gar)g glaoAdgch VO P/E dw phcgng 9ho nam3025
Ty suét LNT BC (%) 175 425 527 & murc 14,2 lan, cao hon so v&i binh quan tir thang 1/2022 & mdrc 11,8 lan.
Ty & LN tra CT (%) 0 0 0 . z s oz . , , . , . . .
No' thuAn/VCSH (%) - - - Ban gbc bang tiéng Anh cta bao cdo nay dwoc phat hanh vao ngay 1/8.
ROAE (%) 265 823 108
ROACE (%) 744 807 973 (Xem tiep trang 2)
EV/doanh thu (Ién\) 2.26 1.78 1.52
EV/EBITDA BC (1an) 453 584 532 Bang 1: Co cau doanh thu theo mang kinh doanh, PC1
P/E BC (lan) 471 20.4 14.2 R . > R R 2
P/B (13n) 173 162 146 Doanh thu tr mang EPC xay dwng chiém ty trong 33% trén tong doanh thu
Coilsuatcolrelye) Noud B/oomboer HSCO oo tm(;’ Doanh thu 6T2024 % so v&icingky % téng doanh thu
el 2 EPC, xay dwng 1752 75% 33%
M6 ta doanh nghiép San xuét cdng nghiép 1068 211% 20%
= A _4009, 0,
Tt mot cong ty hang dau trong linh viee xay dung Cho thue BBS 7 49% O°/°
dién, PC1 dang dan mé rong sang dau tw vao cac Ban giao BDS 15 nmf 0%
dy an phat dién tai tao. Ngoai ra, PC1 cling c6 mét bién 749 12% 14%
s6 dw an phat trién bat dong san. Thuong mai 545 -14%, 10%
Van hanh khu cong nghiép 274 -6% 5%
Niken 816 nmf 16%
Khac 30 41% 1%
Téng 5,255 77% 100%
Nguén: PC1
Chuyén vién phan tich
Nguyén Hoang Nam
Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn
+84 9 8925 9210
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 03/8/2024

Bang 2: Tom tat KQKD Q2/2024, PC1
Mac du 16 ty gia chwa thwe hién I6n, PC1 van ghi nhan LNST dat 75 ty ddng trong Q2/2024
Q2/24 Q2/23 *SOVOi  era024  6T2023

% so v&i 2024 - 2024 -

cung k cung k Ké hoach HSC dw bao
Doanh thu 3,091 1,472 110% 2,977 7% 49% 51%
Loi nhuan gbép 469 283 66% 907 590 54%
Doanh thu HB tai chinh 50 30 69% 94 95 -1%
L6 tai chinh -267 -230 16% -537 -441 22%
Chi phi lai vay -201 -219 -8% -382 -421 -9%
L6 ty gia chua thuc hign -56 -6 874% -136 6| 2136%
Chi phi BH&QL -145 -84 73% -250 -151 66%
Thu nhap ti cong ty LD, LK 9 2 490% 40 2| 1670%
Thu nhap khac -2 3 -184% -2 -11 -78%
LNTT 95 0 | -36096% 252 84 200% 37%
LNST 75 -21 -460% 204 58 249% 39% 36%
LNST triv loi ich cia ¢ dong thiéu sb 62 -13 -400% 143 2 7035%

Nguén: PC1, HSC

Bang 3: Co’ cau lgi nhuan gop theo mang kinh doanh, PC1
Mang dién dong gop 44% vao téng loi nhuan gop

Lei nhuan gop (ty dong) 672024 672023 % so v&i cung ky % téng 6T2024
EPC, xay dung 141 139 1% 16%
San xuét cong nghiép 95 28 238% 10%
Cho thué BBS 6 9 -36% 1%
Ban giao BBS 5 0 nmf 1%
bién 399 322 24% 44%
Thwong mai 5 10 -50% 1%
Van hanh khu céng nghiép 82 67 21% 9%
Niken 171 0 nmf 19%
Khac 4 9 -59% 0%
Téng 907 584 55% 100%
Nguén: PC1
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Béo cao nhanh - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-23A  12-24F  12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 8,358 7,803 10,370 12,036 12,972 EBIT 1276 1,164 1,231 1,448 1,586
Loi nhuan gop 1595 1,574 1,728 2,004 2,174 Khau hao 627 776 915 1,104 1,331
Chi phi BH&QL (277)  (391)  (497)  (556)  (588) Laivay thudn (671)  (785)  (665)  (621)  (519)
Thu nhap khac 19.7 10.8 0 0 0  Thué TNDN da nop (68.5) (83.9) (112)  (162)  (204)
Chi phi khac 61.1)  (28.7) 0 0 0 Thay ddi vén Ivu dong 123 372 (971)  (704)  (240)
EBIT 1,276 1,164 1,231 1,448 1,586 Khac 1257 1,393 1,397 2,140 2,681
Lai vay thudn (671)  (785)  (665)  (621)  (519) LCT thuan tir HDKD 1,289 950  (35.1) 998 1,972
Lai/I5 trong Cty LD,LK 0.70 1.58 114 124 100  DAu tw TS dai han (1,729)  (385) (1,038)  (790)  (151)
Loi nhuan khac - - - - - Gop vén & dau tw (2,490) (1,097) 231 (53.8) (59.2)
LN khéng thuwéng xuyén - - - - - Thanhly 3.22 197 0 0 0
LNTT 605 381 680 951 1,167 Khac 407 1,344 0 0 0
Chi phi thué TNDN (68.5) (83.9) (112)  (162)  (204) LCT thuan tir HDDT (3,808) 58.5  (807)  (844)  (210)
Loi ich cb dong thiéu sé (77.1)  (160)  (127)  (155)  (165) Cb tic trd cho CSH (40.0)  (124) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 97.4 3.21 0 0 0
Loi nhuan thuan 460 137 am 634 797  Tang/giam no 2,754 (1,371)  (209)  (417) (1,172)
Khac 0 (1.58) 0.89 0 0
Lo nhuan thuan BC 534 191 aM 634 797  LCT thuan tir HDTC 2,812 (1,493) (208)  (417) (1,172)
EBITDA BC 650 389 316 344 255
Tién & twong duong tién dau ki 2,292 2581 2,112 1,062 799
EPS (dbng) 1,479 439 1,418 2,039 2,564 LCT thuan trong ky 292 (484) (1,050)  (263) 589
EPS BC (ddng) 1,717 614 1,418 2,039 2,564 Anhhudng cua ty gia (2.85) 14.6 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,581 2,112 1,062 799 1,388
Slg CP binh quan (triéu dv) 311 311 311 311 311
Slg CP cudi ky (triéu dv) 311 311 311 311 311  Dong tién tw do (440) 565 (1,073) 208 1,821
Slg CP pha loang cudi ky (triéu dv) 311 311 311 311 311
Bang can ddi ké toan (ty dong) 12-23A  12-24F  12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 2,581 2,112 1,062 799 1,388  Chi sé hoat dong
DAu tw ngan han 1,006 769 538 592 651 Ty suét LN gop (%) 19.1 20.2 16.7 16.6 16.8
Phai thu khach hang 3,174 2,803 3,823 4,334 4,622 Ty sult EBITDADC (%) 7.77 4.98 3.05 2.86 1.96
Hang tdn kho 890 921 1,213 1,447 1,537 Ty sudtLNT (%) 5.50 1.75 4.25 5.27 6.15
Céc tai san ngén han khac 261 240 333 386 415 Thué TNDN hién hanh (%) 11.3 22.1 16.5 17.0 17.5
Téng tai san ngén han 7,913 6,845 6970 7,557 8,614 Tang trwdng doanh thu (%) (15.0)  (6.64) 32.9 16.1 7.77
Tang trwdng EBITDA BC (%) 190  (40.2) (18.7) 879  (26.0)
TSCP hiru hinh 9972 9610 9,766 9,501 8,388 Tang trwdng LNT BC (%) 100 (64.2) 131 43.8 25.8
TSCP vb hinh 1,302 1,236 1,202 1,153 1,086 Tang trudng EPS (%) (33.8) (70.3) 223 43.8 25.8
B4t dong san dau tw 271 146 221 221 221  Tang trwdng EPS BC (%) 100  (64.2) 131 43.8 25.8
DPAu tw dai han 1.44 1.22 4.82 4.82 4.82 Tang trwdng DPS (%) = nm nm nm nm
DAu tw vao Cty LD,LK 1537 1,605 1,605 1,605 1,605 Ty l&LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 758 781 983 1,164 1,239
Téng tai san dai han 13,841 13,380 13,782 13,649 12,544 Chi s6 lgi nhuan
ROAE (%) 9.37 2.65 8.23 10.8 12.1
Téng cong tai san 21,754 20,225 20,752 21,206 21,158 ROACE (%) 8.90 7.44 8.07 9.73 10.9
Véng quay tai san (lan) 0.41 0.37 0.51 0.57 0.61
No ngén han 3,677 2,838 3,630 4,213 4,540 Tiém méat HD/EBIT (1&n) 1.01 0.82  (0.03) 0.69 1.24
Pha trd ngudi ban 1,285 1,049 1,049 1,049 1,049 Séngay tdn kho 48.0 54.0 51.3 52.6 51.9
No' ngén han khac 564 550 605 602 677  Sb ngay phai thu 171 164 161 158 156
Téng ng’ ngén han 5950 4,709 5752 6,429 6,926 SO ngay phaitra 69.3 61.5 44.3 38.2 355
No dai han 8284 7,902 6,902 5902 4,402 Co céauvén
Thué TNDN hoan lai phai tra 316 305 305 305 305 No thudn*/VCSH (%) 190 - - - -
No dai han khac 11.6 10.8 0 0 0  No/tai san (%) 56.5 - - - -
Téng ne dai han 8,612 8,218 7,207 6,207 4,707 EBIT/Iai vay (Ian) 1.90 1.48 1.85 2.33 3.05
No/EBITDA (1&n) 18.9 - - - -
Téng ng phai tra 14,582 12,957 12,980 12,652 11,644 Chisd TT hién thoi (1an) 1.33 1.45 1.21 1.18 1.24
Vén cha sé hiru 5116 5183 5541 6,168 6,960 Dinh gia
Loi ich cb dong thiéu sé 2,057 2,085 2,231 2387 2,554 EV/doanh thu (1&n) 2.20 2.26 1.78 1.52 1.28
Téng vén chi s& hiru 7173 7,267 7,771 8,555 9,514 EV/EBITDA BC (lan) 28.3 453 58.4 53.2 65.0
P/E (1an) 19.5 65.8 20.4 14.2 11.3
Téng ng phai tra va VCSH 21,754 20,225 20,752 21,206 21,158 P/E DC (lan) 16.8 47.1 20.4 14.2 11.3
P/B (1&n) 1.76 1.73 1.62 1.46 1.29
BVPS (d) 16,451 16,665 17,816 19,833 22,380 Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 9,380 8,629 9470 9316 7,554

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 03/8/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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