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CONG TY CP XAY LAP DIEN I (HOSE: PC1)

SU KIEN
Ngay 13/4/2018, chiing t6i d& cé budi lam viéc truc tiép tai Cong ty cd phan xay
I&p dién I (Hose: PC1). Sau day la mét s6 thdng tin va danh gia chinh vé hoat

dong san xuat kinh doanh nam 2018. pcc‘

QUAN PIEM PANH GIA

, , NGANH CAP 4: xay dung
PC1 la tong thau manh nhat trong mang thi cong xay lap dién dac biét la rat it

Théng tin cd phiéu (17/04/2018)

d6i thu trong 13p ddt cac dudng day 220kv trd 1&n. V4i Igi thé cdng nghé, con

e " A . . 51 P niém y&i 115,452,842
ngudi dam bao cho PC1 ti€p tuc duy tri vi thé hién tai trong nganh. Nam 2017, So’ uong CP niem ‘yet >452,8
mac du gdp kho khan do quyét dinh 4970/QD-BTC — dinh mic du toan I3p dat S0 lugng CP luu hanh 115,452,842
dudng day tai dién va tram bién ap - lam sut giam ty suat Igi nhuan nhung PC1 Von hoa thi trutng (ty 3,625
da cd chuyén hudng phat trién thém cac nganh nghé cé Igi thé dé phat trién bén VND)

" e KLGDTB 3 thang 33,940
virng trong cac nam tai.

KLGDTB 1 thang 32,270

Chung t6i du bdo nam 2018, ty trong mang bat dong san va thuy dién s€ chiém % sd hitu nuéc ngoai 38.00%

doanh thu va Igi nhuan cao han. Doanh thu thuan cia PC1 dat 5,609 ty dong Room nudc ngoai con lai 11.00%

(+77% YoY), Igi nhuan sau thué cla c§ déng Cong ty me dat 429 ty dong Téng/giam gid 7 ngay qua 2%

(+81% YoY), tuong Ung vGi EPS nam 2018 udc dat 3.719 VND/cp. T4ng/giam gié 1 thang -6.5%

Bang phuong phap so sanh P/E va P/B, chiing tdi udc tinh gid tri hop ly ciia PC1 qua
dat 40,574 déng/cp. Do do ching t6i khuy&n nghi MUA véi c6 phiéu PC1 vGi el dong 16n
thai gian dau tu 12 thang, tugng (ng vdi ty |€ upside ~ 25% so vdi gia dong

Trinh Van Tuan 17.6%
clfa ngay 17/04/2018. Vietnam Enterprise Investments 11.6%
Chi tiéu tai chinh chu yéu Limited
Ty dong 2014 2015 2016 2017
Doanh thu 3,100 3,101 3,008 3,161 (Ngudn: CTS téng hop)
LN gobp 667 429 527 481
LN rong 425 246 305 256
Téng tai san 1,611 2,121 2,046 3,093
V6n CSH 864 1,370 2,063 2,814
EPS cudi ky (VND/cp) 21,064 7,184 3,799 2,050
Gi tri s6 sach 44,697 40,067 27,392 24,363
Chi s6 tai chinh 2014 2015 2016 2017
% Doanh thu 53% 0% -3% 5%
% LNST 198% -42% 24% -16%
Ty suat LN gop 22% 14% 18% 15%
ROA 26% 12% 15% 8%
ROE 49% 18% 15% 9%

(Ngudn: Fiin Pro, CTS téng hop)
Equity Research Department

cuongnn@vietinbanksc.com.vn
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CONG TY CP XAY LAP PIEN 1 (HOSE: PC1)

Vlethcmke

SECURITIES

CAP NHAT DOANH NGHIEP

- Hoat dong san xuat kinh doanh: :

+ Mang xay lap: PC1 1a doanh nghiép cé thi phan s6 1 va rét it d6i thu trong
cac cong ty xay 13p dién dutng day trén 220v. Mang xay lap dién ti€p tuc tang
trudng manh trong cac nam téi do nhu cau phu tai dién coé rat I6n. Du bao
mang xay l8p mang lai doanh thu khoang 2,500 ty d6ng va mang san xudt cong
nghiép khoang 551 ty dong tang thém 47% so véi nam 2017. Theo chia sé tir
phia Cong ty, hién nay khach hang ngoai EVN nhu la khach hang tai cac khu
cong nghiép, khach hang san xuat dién gid/dién mat trdi co nhu cau kha nhiéu.
Du an mach 3 dudng day 500 kv s& md thau vao quy 2/2018 va thuc hién vao
dau quy 4/2018. Du kién sé thi cdng trong 20 thang va tdng miic dau tu khoang
10,000 ty ddng. Chlng tdi udc tinh vai thi phan hién tai Cong ty c6 thé c6 hop
dong doanh thu khoang 2,000 ty dong tu du an.

+ Mang bat dong san: dy ban My dinh Plaza du ki€én sé mang lai khoang
1200 ty dong doanh thu va Igi nhudn khoang 180 ty déng. Du an sé& hach toan
chl yéu vao quy 2,3/2018. Nam 2018, cong ty cling khdi cong du an Triéu Khic
Thanh Xun dé cd du an hach todn gdi d&u cho ndm 2019.

+ Mang thuy dién: véi suat dau tu kha thap, PC1 dang s& hitu 4 nha may la
Trung Thu, Bao La4m 1, Bao Ladm 3, Bao Lam 3A vdi tdng cong suét 1a 114 MW.
Mang ndy mang lai doanh thu déu cho Cong ty khoang 500 ty déng mdi ndm.
Cong ty cling dang du kién nghién cltu dau tu du &n Méng An va Bao Lac B vdi
cong suat khoang 48 MW.

- Ruiro:
+ Quyét dinh 4970/QDP-BTC: chi phi d& xay dung dudng day xay I3p dién bi
khong ché lam giam ty suat Igi nhuan va dong thai kéo dai thdi gian phé duyét
du an xay 1ap dién.

+ Quy dat con han ché: PC1 dang tich cuc tim kiém va mua du an véi dién
tich tir 1-2 ha va vdi téng mirc dau tu 1,000-2,000 ty d6ng dé phat trién quy dat
trong thdi gian tGi.
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CONG TY CP XAY LAP PIEN 1 (HOSE: PC1)
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USC TINH KQKD NAM 2018

Theo t& trinh DHCD nam 2018, PC1 trinh ké hoach doanh thu la 5,600 ty dong
va Igi nhuan sau thué 450 ty dong.

Chung t6i danh gia ké hoach nay la kha thi, du bdo ndm 2018, doanh thu thuan
clia PC1 dat 5,609 ty ddng (+77% YoY), Igi nhuén sau thué ctia ¢4 déng Cong ty
me dat 429 ty dong (+81% YoY), tuang 'ng vGi EPS nam 2018 udc dat 3.719
VND/cp.

QUAN PIEM PANH GIA
Bdng phuang phép so sanh P/E va P/B, chiing t6i udc tinh gid tri hgp ly ctia PC1
dat 40,574 dong/cp.

Do d6 ching téi khuy&n nghi MUA véi c8 phiéu PC1 véi thdi gian dau tu 12
thang, tuong Ung vdi ty 1€ upside ~ 25% so vdi gia dong cla ngay
17/04/2018. Chiing téi ciing luu ¥ cdc nha dau tu’ cdn nhic thdi diém mua thich
hgp do doanh thu va Igi nhuan mang bat dong san hach toan cha yéu
vao Quy 2,3/2018. Udc tinh két qua kinh doanh quy 1/2018 (Igi nhuan sau
thu€ 63.8 ty) sé chi tang nhe so véi quy 1/2017.
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CONG TY CP XAY LAP DPIEN 1 (HOSE: PC1) VietinBank™

SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé théng khuyén nghi cua VietinBankSc dugc xay dung dua trén cd s& muc tdng/giam tuyét déi cla gia ¢ phiéu tai
thdi diém danh gia véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi trudng tlr 3— 5%
NAM GIU Néu gid muc tiéu cao han gia thi truéng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NEu gida muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng tdi thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Coéng ty CP Chitng khodn Vietinbank (CTS). Nhiing
thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém veé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay I3 cla (céc) tac gia va khdng nhét thiét lién hé vdi quan
diém chinh thic cia CTS. Khéng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang céo hay
khuyén nghi mua/ban bat ky chling khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t& chlrc nao khi chua dudc phép cua CTS.

PHONG NGHIEN CUU — PHAN TiCH —



