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CTCP Tap doan PC1 (PC1 VN)

Bloomberg Code (PC1 VN) | Reuters Code (PC1.HM)

Lira thir vang

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 32,100 dong

CTCP Tap doan PC1 (HoSE: PC1) la doanh nghiép da nganh véi mi nhon tap trung vao nang lugng. PC1 hién
dang mé& rong hoat ddng san xuét kinh doanh trén nhiéu inh vure véi titm nang phét trién manh mé. Duatrén
phuong phap FCFFva SoTP, chiing t6i dua ra khuyén nghi mua déi véi PC1 & mitc dinh gid 32,100 ddng. Doanh
thuva lgi nhuan clia PC1 dur ki€n sé tang trudng manh mé trong thdi gian téi vi: (1) Mang nang lugng dong vai
trd chti dao véi ké hoach nang cong sudt tiém nang; (2) Mang xay 1ap dién va san xuat céng nghiép du kién sé
phuc hdi véi xu hudng nang lugng xanh; (3) Mang bat dong san quay trd lai véi cac du &n mdi va chién lugc
mé rong sang bat déng san khu cdng nghiép; (4) Tiép tuc da dang hda véi mang khai khoang,

Mang nang lugng déng vai tro chii dao véi ké hoach nang cong suat

Tong cong sudt thiét k& clia cac nha may dién ma PC1 s& hiru & mirc 313 MW vdi hai loai hinh dién gié va thay
dién. B&n nam 2025, PC1 dy kién s& bé sung thém 81 MW thily dién va dit muc tiéu dau tu'va quan ly thém
350 MW dién gi6. Hau hét cac nha may thly dién PC1 s& hiru déu la thiy dién nhd sir dung biéu gia chi phi
tranh durgc clia BO Cong Thuong nén c6 gia ban cao hon hon cac nha may thiy dién I6n. Véi kha nang trién
khai va quan ly da dugc ki€m ching, mang nang lugng du kién s& dong vai trd nong cét clia tap doan trong
nhimg nam tdi.

Mang xay l3p dién va san xuat cong nghiép phuc héi theo xu huéng nang lugng xanh

Mang xay 1ap dién 1a mang kinh doanh truyén thong ctia PC1, vdi vai trd téng thau EPC da tao dung dugc uy
tin trén thi trudng. Trong thai gian téi khi co ché mdéi duge ban hanh, chiing téi ky vong PC1 a céi tén uu tién
dugc cac chd dau tu du én dién hop tac. Ngoai ra, véi tdc do tang trudng ngudn dién khoang 7%/nam trong
giai doan 2023-2030 s& lam tang nhu cau nang cap va xay mai hé théng truyén tai sé gdp phan gidp loi nhuan
clia mang xay 1ap va sdn xudt cong nghiép tang trudng manh mé.

Cac duw an méi ciia mang bat dong san dan dung va mé rong bat déng san khu céng nghiép

PC1 du kién s trién khai 4 dur an bt dong san mdi trong giai doan 2023-2025, véi diém rai doanh thu vao
nam 2023-2024. Bén canh d6, PC1 cling tich cuc hoat ddng mé& réng kinh doanh sang finh vuc bat ddng san
khu cong nghiép khi thau tém 70% CTCP phat trién khu cong nghiép (KCN) Nomura Hai Phong va mua 30%
cdng ty Western Pacific.

Pa dang héa véi mang khai khoang

PC1 hién dang s& hiru 57.27% CTCP Tan Phéat, cdng ty c6 md Niken - Bong tai khu vuc Ha Tri, Cao Bang, Vi
nhu cau Niken trén thé gi¢i ngay cangtang cao do (rng dung trong finh virc san xudt pin xe dién. Nha may khai
thac Niken ctia PC1 duyr kién s& hoat dong thuong mai tir nam 2023 ma ra mét mang kinh doanh méi cho tap
doan.

Nam 2021 2022 2023F 2024F 2025F

Doanh thu (ty VND) 9,828 8333 10,251 10,984 11,877
LN tir HDKD (ty VND) 905 638 814 1,053 1,016
Lgi nhudn rong (ty VND) 764 527 677 864 849
EPS (VND) 2858 1513 2537 3188 3,156
BPS(VND) 19,992 18,892 18,602 18,592 18,230
OPM 9% 8% 8% 10% 9%
NPM 8% 6% 7% 8% 7%
ROE 12% % 9% 10% 9%
PER(x) 83 16.1 100 79 80
PBR(x) 11 20 14 14 14
EV/EBITDA (x) 6.0 127 106 84 82

| Ngudn: Ditliéu cdngty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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CTCP T3pdoan PC1 (PC1) Ngay 10thang 02 nam 2023

Tong quan doanh nghiép

Lich str hinh thanh va phat trién

Cdng ty c6 phan Tap doan PC1 (HoSE: PC1) dugc thanh I3p tir ndm 1963 vai tén goi Cong ty Xay lap dudng
dayva tram.Nam 2016, PC1 chinh thirc niém yét trén san chirng khoan TP. Ho Chi Minh. Hién tai PC1 la m6t
cong ty da nganh véi doanh thu dén tir mang nang lugng, xay 1ap, bat dong san, san xudt cong nghiép vai
26 cOng ty con va 3 cong ty lién két. Ngoai ra, PC1 dang tiép tuc mé rdng sang linh vurc khai khoang va bat
dong san khu cong nghiép. V& ca cdu 6 dong, c6 dong Ién cdia PC1 1a Chd tich HDQT 8ng Trinh Van Tudn
(21.38%) va nhom c6 déng BEHS (17.32%).

PC1 tham gia vao linh virc ndng lugng tir ndm 2016 véi nha may thdy dién (NMTD) Trung Thu véi cdng sudt
thiét k& 30MW. Hién tai danh muc nang lugng clia PC1 6 tdng cdng sudt udc tinh 1€n t6i 313 MW, Trong do,
7NMTD dong gop 169 MW, 3 dur an dién gid dong gdp 144 MW. Trong thdi gian téi, PC1 du kién & tiép tuc
dua vao 4 NMTD mdi véi tong cong sudt tang thém 81 MW. Trong nam 2022, mang kinh doanh nay dang
ddng gop loi nhudn gdp 1én nhét cho PC1 véi 61%.

Co caulgi nhuan gop clia PC1
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Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cdngty, Shinhan Securities Vietnam

Bén canh d6, mang xay 1ap 1a mang kinh doanh truyén théng ctia PC1 thudng dong gop khoang 50% doanh
thu clia tap doan. Trong mang xay 1ap dién, PC1 la mét trong nhitng nha thau EPC hang dau tai Viét Nam,
t6ng cong sudt cac nha may dién gi6 ma PC1 hoan thanh dich vu COD gan 600MW tuong duong khoang
20% t6ng cdng sudt da dugc COD. Mic du vay, mang xay 13p ¢6 bién loi nhuan gop tuong d6i thap (khoang
10%) nén déng gdp clia mang nay vao lgi nhuan gdp clia tap doan trong nam 2022 & mirc 32%.

Trong finh virc sdn xuat cdng nghiép, PC1 la don vi duy nhat va c6 quy mé Ién nhat tai Viét Nam chuyén vé
thiét ké, ché tao cot thép don than 110 KV, 220 KV - 1,2,4 mach va cot thép lién két thanh dén 750 KV. Hién
tai, cOng sudt san xuat clia PC1 1én t&i 50,000 san pham/nam véi cong nghé hién dai duoc tich hop ciing hé
thong diéu khién CNC.

T dau nhitng ndm 2010, PC1 cling tich curc md réng mang kinh doanh sang bat dong san véi cac dy an
nhu PCC1 Nang Huong, M§ Binh Plaza, PCC1 Ha Bong Complex, PCC1 Thanh Xuan... Theo ké hoach clia
PC1, cong ty s& quay trd lai mang bt dong san véi 4 du an da dugc 1én ké hoach trién khai trong giai doan
2023-2025.

Vao ndm 2021, PC1 @ thau tdm thanh cong Cng ty & phan khoang san Tan Phat véi 57.27%. Cong ty nay
hién tai dang s& hitru mé Niken - Dong tai khu vuc Ha Tri, Cao Bang c6 trif lugng Ién t6i 20,841 tan Niken
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BAO CAOCONGTY CTCP Tap doan PC1 (°CY) Ngay 10thang 02 nam 2023
dang trir luvgng va 60,288 tan Niken dang tai nguyén. Dy ki€n ndm 2023, mang kinh doanh nay sé bét dau
dong gop doanh thu vao tap doan.

Trong nam 2022, PC1 tiép tuc da dang hoa qua hoat ddng mua lai cdng ty phat trién khu cdng nghiép (KCN)
Nomura Hai Phong. Cong ty nay dang s& hitu khu cdng nghiép Nomura Hai phong véi quy mé 153 hecta va
dang nghién clru phat trién giai doan 2 véi quy mé 200 hecta. Trudc do, PC1 da mua lai 30% clia Cong ty
Western Pacific, cong ty hién dang la ch(l dau tu ctia khu cong nghiép Yén Phong II-A véi quy md 159 ha.
Mang nang lugng ctia PC1
Trong finh vuc nang lugng, chién luge clia PC1 tap trung vao phét trién cac thdy dién nhd<30MW véi tiém
nang phét trién con nhiéu va hudng dugc biéu gia chi phitranh dugc gitip gia ban cao hon cacdoanh nghiép
thiy dién Ién khac. Bén canh d6, vao ndm 2021, PC1 da trién khai va van hanh 6n dinh ba du an dién gio
Lién Lap, Phong Huy va Phong Nguyén tai tinh Quang Tri. Day |a tién dé quan trong thé hién thuc hda ké
hoach s& httu va quan ly hiéu qua thém 350 MW nang lugng tai tao vao nam 2025.
Tong cong suat thiét k& mot s6 doanh nghiép niém yét trén san nam 2022 (MW) Co'cau cong suat thiét ké ctia PC1
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Ngudn: EVN, Shinhan Securities Vietnam

Nguon: Dt liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY TCP Tap doan PC1 (PC1) Ngdy 10thang 02 nam 2023
Quan diém dau tu
1. Mang nang lugng dong vai trd nong cot va ké hoach nang cong suat tiém nang
Trong mang dién, tdng cdng suét thiét k& clia PC1 dang & mirc 313MW, vdi viéc bb sung 144 MW tir dién gio
trong ndm 2021. Trong nam 2022, véi 7 NMTD va 3 nha may dién gié, doanh thu mang dién clia PC1 da
tang 93% dat murc 1,794 ty dong, loi nhudn gop tang 84% dat 976 ty dong.
San lugng thiét Von dau tw Von dau tu/MW

Nam | Tén Loaihinh Dia diém Cong suat (MW) ké (triéu kWh) (ty VND) (ty/MW)

2016 | TrungThu Thiy dién  Dién Bién 30 113 910 30

2017 | Baolam1 Thiy dién  CaoBang 30 104 767 26

2017 | Badoldm3 Thaydién  CaoBang 46 173 890 19

2017 | BdoLam3A Thly dién  CaoBang 8 30 330 41

2020 | MéngAn Thuy dién  CaoBang 30 104 916 31

2020 | BdolacB Thly dién  CaoBang 18 72 559 31

2020 | SongNhiém4  Thlydién HaGiang 7 24 228 33

2023 | BdolacA Thiy dién  CaoBang 30 104 1080 36

2025 | ThugngHa Thiy dién  CaoBang 13 40 431 37

2025 | Nam P& 5A Thiy dién  Dién Bién 20 57 760 38

2025 | NamPo 5B Thiy dién  Dién Bién 18 52 684 38

2021 Lién Lap bién gi6 Quang Tri 48 145 1,921 40

2021 | Phong Huy Diéngi6  QuangTri 43 177 1,921 40

2021 | PhongNguyén Diéngié  QuangTri 43 173 1,921 40

Nguon:Dt liéu cdng ty, Shinhan Securities Vietnam

Hién tai, PC1 dang trién khai du an xay dung NMTD Bao Lac A véi cong sudt 30 MW du kién s& hoan thién
trong nam 2023. Ngoai ra, PC1 cling chudn bj trién khai ba du an gom NMTD Thugng Ha (13 MW), NMTD
Nam P& 5A (20MW) va NMTD Nam P4 B (18MW)vao nam 2023 va hoan thién vao nam 2025. Khi bén NMTD
trén hoan thién tong cdng sudt clia PC1 s& 1én téi 394 MW tuang (mg vai murc tang 26%.

Hau hét cac NMTD clia PC1 ¢6 cdng suat <30MW nén dugc hudng Biéu gia chi phi tranh dugc clia Bd Cong
Thuang. Biéu phi tranh nay 6 téc do tang trudng kép (CAGR) tlr ndm 2009 dén 2022 & mirc 4%. Bén canh d6,
gia ban dién tir cdc NMTD clia PC1 thudng cao hon so véi cac NMTD 16n tlr 20-30%.

Theo Dy thao quy hoach dién VIII, tdng ngudn thly dién da dugc khai thac 20.4GW, trong d6 thiy dién nho
déng gp 3.4GW. T6ng tiém nang thiy dién nhd clia Viét Nam hién tai van con 10,000 MW tuy nhién c6 khoang
4,000 MW tiém nang thdy dién ¢ anh hudng d6i méi trudng va rimg nén chi con khoang 6,000MW 6 thé khai
thac. T nam 2023 dén 2030, c6 khoang 2,700 MW thdy dién nhd c6 thé tiép tuc phat trién.

5| € Shinhan Securities
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BAO CAO CONG TY TCP Tap doan PC1 (PC1) Ngdy 10thang 02 nam 2023

Du phéng san lurgng thiy dién va dién gié ctia PC1 (triéu kWh)
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam
2. Mang xay lap dién va san xuat cdng nghiép du kién sé phuc hdi véi xu huéng nang luong xanh

Trong b6i canh nén kinh t& ngay cang phét trién, nhu cau dién cling ngay cang tang theo kéo thu nhu cau cap
thiét trong viéc ndng cong sudt 1ap ddt clia cac ngudn dién va hé thdng truyén tai trong ca nudc. Dua theo du
thdo quy hoach dién VI, téng cdng sudt1ap dat cdia cd nudc sé cd téc do tang trudng kép (CAGR) & mirc 7.11%
trong giai doan 2020-2030.

Dang chly, ngudn dién tlr dién gid trén bo va gan bo sé tang tir 630 MW clia nam 2020 1én 16,010 MW vao
nam 2030. Vi vi thé la mdt trong nhitng doanh nghiép dau nganh trong xay lap dién, PC1 dur kién & tiép tuc
la céi t&n thurc hién nhing du an 16n trong nganh. Trudc do, PCT 13 tng thau EPC cho cc dur 4n ndi bat nhu
Nha may dién gié (NMDG) la Bang 2, Tan Pht Bong 2, Tra Vinh, lapet Dakdoa 1, 2 va nha may dién mdt trdi
Phudc Thai.

Cong suat dién gi6 trén bo'va gan bo' theo D thao quy hoach dién VIIl dén nam 2045 (MW)
60,100 -

50,100 1

40,100 -
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® Dién gid trén bor va gan be Dién mat trovi

Nguon: Dythdo dién VIll, Shinhan Securities Vietnam

Ngoai ra, PC1 la mgt trong nhiing don vi san xuat ct thép quy md hang dau Viét Nam véi cdng sudt 50,000

6 | € Shinhan Securities
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BAO CAOCONGTY CTCP Tap doan PC1 (PCY) Ngay 10thang 02 nam 2023

tan/nam. Mang xay lap dién va san xuat cdng nghiép cdia PC1 du kién sé tang trudng manh mé trong thai gian
t6i khi nhu cau xay dung mang ludi truyén tai dién sé di theo nhu cau phat trién nai trén. Chinh phl uéc tinh
von dau tu thuan danh cho ludi dién trong giai doan 2021-2045 a 83.05 ty USD. Tong vén dau tu cho nganh
dién trong giai doan 2021-2045 dugic udc tinh & mitc 320.65 ty USD.

K& hoach phat trién lu6i dién giai doan 2021-2045

Loai cong trinh 20212025 20262030 2031-2035  2036-2045
Tram bién ap 500 kV (MVA) 57,300 39,000 38,700 61,500
Tram bién ap 220KV (MVA) 57,748 39,688 41,125 64,750
Budng day 500kV (km) 7,505 6,709 4,365 1,726
Budng day 220kV (km) 17,136 5554 2454 2,108
Von dau tu thuan ludi dién (ty VND) 424,689 324,643 458,671 726,342

Nguon: Du thdo quy hoach dién VIl Shinhan Securities Vietnam

Dya vao Dy thdo quy hoach dién VIII, truyén tai dién lién khu vurc tiép tuc dong vai trd quan trong trong hé
thdng dién qudc gia. Vao nam 2030, Nam B9 dur kién sé nhan thuan khoang 66 ty kWh tir Tay Nguyén va Trung
BO. Trong khi d6, Bac B s& nhan lugng dién nang 25.6 ty kWh tlr Bac Trung Bo. Vi nhu cau d6, hé thong truyén
tai du kién s& dugc ddy manh dau tu trong thdi gian téi.

3. Mangbat dongsan quay tr& lai vdi cac du &n méiva mé rong mang bat dong san khu cong nghiép

D phéng doanh thu cac dw an bat dong san ctia PC1 (ty VND)

Dyén 2022 2023F 2024F 2025F
PC1 Gia Lam 116 0 0
PC1 binh Cong 631 0 0
PC1 Vinh Hung 501 344 0
PC1 Thang Long 0 853 296
Tong 1,248 1,197 296

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

Trong khi d6, PC1 cling quay tr& lai mang bat dong san qua viéc khdi dong 4 dur an PC1 Gia Lam, PC1 Binh
Cong, PC1 Vinh Hung va PC1 Thang Long. Do viéc trién khai cac du an chdm han k& hoach nén ching toi dur
kién diém rof Igi nhudn cta cac du an bt dong san ké trén rof vao nam 2023 va 2024.

Duén Vi tri Quymo
-T6ng dién tich khu dét: 7,152 m2
Yén Khé, Gia Lam, Ha - Dién tich xay dung: 3,129 m2
PC1 Gia Lam Noi -Quy md: 54 can thap tang
S61,Ngb 120 Binh -T6ng dién tich khu dat: 15,100 m2
Cdng, Thanh Xuan, Ha - Dién tich xay dung: 6,000 m2
PC1DinhCong | Noi -Quy md: 83 can thap tang, Nha tré, van phong

- Dién tich khu dat dur an: 5,160 m2.
- C6ng trinh nha hén hop cao tang bao gbm 27 tang ndi, 3

ham.
S61,Ngd 321, Hoang - Cong trinh dich vy thuang mai thap tang bao gdm: 05
PC1VinhHung | Mai, Ha N tang thuong mai, 01 tang tum.

- Dién tich khu dat dur an: 22,000 m2.

-C6ng trinh nha hén hop cao tang bao gdm: 27 tang ndi,
3ham, 1 tum.

PC1ThangLong | Bac Tirliém, Ha Noi -Nha &thap tang bao gom: 04 tang, 01 tang tum.
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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CTCP T3pdoan PC1 (PC1) Ngay 10thang 02 nam 2023

Trong nam 2022, PC1 dd mua lai cong ty Nomura Asia Viét Nam - cong ty s& hitu 70% CTCP phét trién khu
cong nghiép Nomura Hai Phong. Day la khu cdng nghiép c6 quy mé 153 ha tai huyén An Duong, giai doan 2
ctia khu cong nghiép véi quy moé 200 ha cling dang dugc dau tu. Trude d6, PC1 cling hoan tat thuong vu mua
lai 30% 6 phan clia CTCP Western Pacific - cdng ty s& hitu 62% KCN Yén Phong II-A véi quy md 275 ty dong,
Téng von dau tu ctia du an 1,830 ty déng trong dd von gdp clia Western Pacific & muc 275 ty dong. Nhing
thuong vu M&A vira qua trong finh vurc bat dong san la nhimg budc di vitng chéc cda PC1 trong viéc ma rdng
mang kinh doanh nay.

Gid cho thu@ binh quan dat KCN tai mién Bac (USD/m2/chu ky)
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110 110 110
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Ngudn: JLL, Shinhan Securities Vietnam

Theo B§ xay dung, ty 1€ 1ap day & Bac Ninh duy tri & mirc 91% - thudc top dau tai khu vurc Bac BG. Cac khu cong
nghiép tai bac Ninh c6 ty 18 1ap day cao nhd'vao vi tri thuan i, co s& ha tang va san xuét dugc dau tu bai ban.
Dai véi KCN Yén Phong 2, chling t6i ky vong gia thué sé& cao hon tir 20% dén 30% do tich hgp cac ha tang logistic.

4.  Tiép tuc da dang hoa véi mang Niken giau tiém nang

Vao nam 2021, PC1 da thau tém CTCP Tan Phat véi ty 1 s& hitu 57.27%. CTCP Tan Phét s& hitu Gidy phép khai
thac md Niken - Dong 0 thién tai khu vic Ha Tri - Cao Bang. Theo Vién Khoa hoc & Cong nghé M - Luyén kim,
md tai Ha Tri s& hitu 20,841 tan quang Niken dang trit lugng va 60,288 quang Niken & dang tai nguyén. Trong
nam 2022, PC1 da khéi cdng nha may khai khoang Niken - Bng véi cong sudt 600,000 tan quang/nam véi
tOng murc dau tu 1,500 ty dong. Nha may du kién sé& ban quang thuang pham ke tir quy 1 nam 2023,

Dai véi thi truding tiéu thy, Niken dugc phan loai thanh Niken loai 1 (d6 tinh khiét trén 99%) c6 thé ban trén thi
truong LME, va Niken loai 2 (86 tinh khiét dudi 99%) dugc ban cho cac nha san xuét. Niken loai 1 dugc Ung
dung rong rai trong finh vurc xe dién, pin nang lugng va Niken loai 2 dugc ng dung pho bién trong san xudt
thép khong gi.
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Tap doan PC1 (°CY) Ngay 10thang 02 nam 2023
Ung dung ctia Niken trong cac nganh cong nghigp nim 2020 (%) Tiéu thu Niken theo qudc gia nam 2021 (%)
5% %
5%
5%
9% 46%
54%
73%
= Thép khong gi = Pin = Thép dacbiét =MaDién  Hopkim mKhac = Trung Quéc Khac
Ngudn: Nomiken, Shinhan Securities Vietnam Nguon: Goldman Sachs, Shinhan Securities Vietnam

Dai vdi nganh Niken, Trung Qudc la nha tiéu thu I6n nhét trén thé gidi khi chiém hon 50% nhu cau, trong khi
dd, Indonesia la qudc gia cung cap Niken 6n nhét trén thé gidi khi dong gop téi 33% tiép theo la Trung Quéc

Vi 28%.
Trir lwgng Niken clia céc quéc gia trén thé gidi (triéu tan) Cau tao pin Lithium iron phosphate
25 q
21 CURRENT
20 COLLECTOR
20 A ANODE
(graphite)
15 1
11 SEPARATOR
10 A
6.9
5.5 48 ELECTROLYTE
5 - i (lithium salts)
28 26
0.1 CATHODE
(different
f ;
g}‘b o N S @ & A<\{b ® @A 3 ‘'ormation)
@\z & W \Q‘Q\&\ D (}S'b NS _— CURRENT
& Q@\ COLLECTOR
Ngun: International Nickel Study Group, Shinhan Securities Vietnam Ngun: World Bank, Goldman Sachs, Shinhan Securities Vietnam

Niken loai 1 c6 d6 tinh khiét cao dugc str dung rong réi véi vai tro cuc dm clia pin Lithium iron phosphate. D6i
vGi Iinh vyc pin danh cho xe dién, tly thudc vao cac loai pin, cong suét thiét ké nén lugng Niken
can dung dao dong tir 40kg-66kg d6i véi pin clia 1 chiéc xe dién va trung binh méi chiéc s& can 55kg
Niken theo nghién ctru tir Goldman Sachs.
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Tap doan PC1 (°CY) Ngay 10thang 02 nam 2023
Nhu ciu tiéu thu va ngudn cung Niken toan cau (nghin tan) Nhu ciu Niken cho cac hoat déng kinh t&xanh' (nghin tan)
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® Nhu céu Niken toan cau = Ngudn cung Niken toan cau 2021 2022F 2023F 2024F 2025F 2026F 2027F 2028F 2029F 2030F

Ngudn: Goldman Sachs, Shinhan Securities Vietnam Ngudn: BNEF, ANL, Goldman Sachs, Shinhan Securities Vietnam

Trong nhitng nam qua, nhu cau ddi véi Niken ludn cao hon ngudn cung, dac biét trong nam 2022 khi Nga bj
cac qudc gia trén thé gidi cdm van. Su thigu hut ngudn cung tir qudc gia nay da day gia Niken ting manh trong
nam vira qua. Tuy nhién, véi viéc xe dién va cac hoat dong kinh t€ xanh ngay cang phd bién, nhu cau Niken du
kién sé tiép tuc s& httu CAGR & mUrc 6%.

Du phéng doanh thu, lgi nhuan cia du an mé Niken - Dong ctia PC1

1,400
1,200 -
1,000 -
800 -
600 -
400 -
200 -j
- 2023 2024 2025 2026 2027
® Doanh thu  © L&i rong
Nun Dixiéucéngty, Sirhen Securies Vi

Dya theo két qua phan tich thanh phan nguyén t6 chinh clia khdi Ha Tri tir Vién Khoa hoc & Cong nghé Mo
- Luyén kim, ching t6i gid dinh hé s6 tuyén quang cda Niken & mic 0.4%. Ching t6i du phong
doanh thu hdng nam ctia mé Niken - Bong khi dat cong sudt thiét ké 600,000 tdn/nam sé& dem vé
cho PC1 khodng 1,200 ty doanh thu méi nam.

1 Gbm ¢b sén xudt xe dién, luu trir nang luong, dién gié
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BAO CAO CONG TY

Du phong doanh thu

[Viét Nam / Tién ich]
CTCP Tap doan PC1 (PC1)

Ngay 10thang 02 nam 2023

Trong nam 2022, doanh thu ctia PC1 gidm 15% YoY vé murc 8,333 ty, lgi nhuan sau thué dat 527 ty dong (-
31% YoY) do sur chiimg lai cia mang xay lap, hang hda vat tu. Trong nam 2023, chiing toi du' phdng doanh
thu clia PC1 s& tang 23% YoY dat 10,251 ty dong. Két qua trén dén tlr gid dinh vdi ty 1é huy dong mang thiy
dién gidm sut do trang thai La Nina qua di, su hoat déng 6n dinh clia dién gio, sur trd lai clla mang bat dong
san va dong tién mdi tir mé Niken.

Du phdng doanh thu, lgi nhuan va bién lgi nhuan gop ctia PC1

12,000 - 20%
10,000 - 16%
8,000 -
12%
6,000
8%
4,000 -
2,000 4%
0 - 0%
2020 2021 2022 2023F 2024F
mmm Doanh thu (ty VND) Loinhuan (ty VND) === Bién lgi nhuan gop
Ngudn: it iéu congty, Shirhan Securties Vietnam
Trién vong doanh thu, lgi nhuén ctia PC1 (2021-2025F)
(Donvi: ty VND) 2021 2022 2023F 2024F 2025F
Doanhthu 9,828 8,333 10,251 10,984 11,877
Xay ldp 8,793 6,484 6,597 7,061 8,264
Nang luong 928 1,794 1,799 1,902 2,096
Bét dong san 106 53 1,275 1,233 334
Khai khodng 0 0 580 787 1,182
Loi nhuan gop 1,156 1,599 1,743 1,867 1,900
Lagi nhuan tr HDKD 905 638 814 1,053 1,016
Loi nhuan rong 764 527 677 864 849
Bién lgi nhuan (%)
Bién Igi nhuan gbp 12% 19% 17% 17% 16%
Bién lgi nhuan t&r HDKD 9% 8% 8% 10% 9%
Bién Igi nhuan rong 8% 6% 7% 8% 7%
Tang trudng (%YoY)
Doanh thu thuan 47% -15% 23% 7% 8%
Xay ldp 73% -26% 2% 7% 17%
Nang luong 24% 93% 0% 6% 10%
Bét dgng san -88% -50% 2306% -3% -73%
Khai khodng N/A N/A N/A 36% 50%
Loi nhuén tir HBKD 43% -29% 28% 29% -3%
Loi nhuanrong 40% -31% 28% 28% -2%

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Tap doan PC1 (PC1)

binh gia va khuyén nghi

Khuyén nghi mua véi gia muc tiéu VND 32,100

Ngay 10 thang 02 nam 2023

Chuing t6i dua ra dinh gia lan dau doi véi CTCP Tap doan PC1 véi khuyén nghi mua va gid muc tiéu & miic
32,100 déng tuong Umg vdi mirc tang 29% so vdi thi gia hién tai. D6i véi tam nhin dai han, PC1 1a m6t khodn

dau tu 6 thé dugc can nhac vai nhimg ly do sau:

1)  Mang nang lugng dong vai tro chti dao véi ké hoach nang cong sudt;

2) Mangxay 1ap dién va san xudt cdng nghiép phuc hdi cing xu hudng nang lugng xanh;

3) Mang bat dong san quay trd lai cing viéc md rong sang mang bat dong san khu cong nghiép;

4)  badang hda véi mang khai thac Niken - Bong.

Phuong phap dinh gia

Chuing t8i ap dung phuong phap dinh gia Chiét khau dong tién (DCF) va SoTP véi ty trong lan lugt 1a 50% va

50% dé dinh gia PC1.

Chi phi sir dung von binh quan (WACC)

WACC (%)

Lai sudt phi rdi ro (%)

Phan b rti ro vén ¢ phan (%)
Beta

Chi phi ng (%)

Chi phi st dung vén (%)

Ty lé ngtrénvon

Gia tri ng'vay (ty VND)

10.3%
5.0%
7.8%

1.0
10.0%
12.8%

1.75
11,960

Nguoén: D{t liéu cong ty, Shinhan Securities Vietnam

Daivéi phuang phap DCF, chiing toi gid dinh toc d6 tang trudng doanh thu ctia PC1 sé tang trudng 23% YoY
dat mUrc 10,254 ty trong nam 2023 va lgi nhuan dat 692 ty (+31% YoY).

M4 hinh dinh gia FCF ctia PC1

Dan vi: ty YND 2023F 2024F 2025F 2026F 2027F
LN rong 677 864 849 957 1,143
Cong; Lai vay sau thué 637 660 658 571 484
Cong: Khau hao 712 729 829 846 864
Trlr: Thay d6i von luu ddng 4 570 49 212 89
Trir: VOn dau tu 2,156 962 972 340 360
Dong tién tu do (FCFF) -135 1,861 1,413 1,822 2,042
Ty |é chiét khau 0.91 0.82 0.75 0.68 0.61
Gia tri hién tai clia dong tién ty do -123 1,531 1,054 1,232 1,253
Toc d6 tang trudng dai han 0%
Gia tri hién tai cCia gia tri dai han 12,192
Gia trj doanh nghiép 17,139
No'vay (ty VND) 11,960
Tién va tuong duong tién 2937
S6 lugng c6 phiéu dang luu hanh (ty don vi) 0.27
Gia muc tiéu 30,011

Nguon: DT liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Tap doan PC1 (PC1)

Ngay 10 thang 02 nam 2023

Bai véi phuong phap SoTP, chiing tdi dinh gia DCF 10 nam doi véi mang nang lugng, mang khai khodng va
5 nam do véi mang cho thué BBS. May xay lap chuing t6i sir dung phuong phap PE véi PE muc tiéu & mirc
7x. Mang bat dong san dugc udc tinh dyra trén phuong phap NAV va Cong ty lién doanh lién két dugc udc

tinhtrén BV.
SoTP Gia tri (ty VND) Phuong phap
Nang luong 10,180 DCF 10 nam
Xay lap 2,688  PE forward 7x
San xuat cdng nghiép 1,561  PEforward 7x
BDS cho thué 232 DCF5nam
Chuyén nhugng BBS 590 NAV
Khai khoang 1,508 DCF10nam
Congty lién doanh lién két 1500 BV
N (ty VND) 11,960
Tién (ty VND) 2937
Gia tri doanh nghiép 9,236
S6 lugng c6 phiéu dang luu hanh (ty) 0.27
Gia muc tiéu (VND) 34,207

Nguon: DT liéu cong ty, Shinhan Securities Vietnam

13 | € Shinhan Securities



[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Tap doan PC1 (°CY) Ngay 10 thang 02 nam 2023
PER ctia PC1 Biéu do PER band ctia PC1
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
EV/EBITDA ctia PC1 Tuong quan gia cia PC1 va ROE
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, DTt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAOCAOCONGTY CTCP Tap doan PC1 (°CY) Ngay 10 thang 02 nam 2023
Surkién quan trong ctia PC1
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

8t Nam /Tién ch
[Vigt Nam/ Tien ch] Ngay 10 thang 02 nam 2023

CTCP Tap doan PC1 (PC1)
2.
Rui ro
RUi ro ty gia va lai suat
Ty gia USD/ VND Laii suat quy lién bang (Fed fund rate) va lam phat M (%)
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21,500 4

0212021 0812021 0212022 08/2022 02/2023 SCaeFLoro

Ngudn: Bloomberg, Shinhan Securities Vietnam

Nguon: Bloomberg, Shinhan Securities Vietnam
Trong ndm 2022, PC1 da ghi nhan 16 ty gia 130 ty mdt phan dén tir cac khoan vay bang dong USD véi tong du
ng 3,941 ty. Ngoai ra, véi khoan ng 11,960 ty, ty s6 D/E cia PC1 hién dang duy tri & mrc 1.69x, 1&i sudt la mot
trong nhitng rtii ro 16n nhat ma PC1 hién tai dang déi mat.

Nhu cau tiéu thu dién va xay lap dién tang truéng thap hon ky vong

Trong nhting n3m gan day, dai dich Covid-19, chién tranh biing né, dut gy chudi cung g da khién kinh té
toan cau lao dao. Trong nam 2023, rii ro suy thodi trén toan cau dang ngay cang Ién dan. Diu nay sé anh
hudng truc tiép dén nhu cau tiéu thu dién. Bén canh d6, viéc quy hoach dién VIl c6 thé chua dugc duyét nhu
du kién khién viéc trién khai cac du an dién mai gap nhigu kho khan. Digu nay s& khién cho Iugng backlog
trong mang xay &p dién c6 thé thap hon dur kién.

RUi ro thoi tiét bat loi

Xac suét dién ra hién tugng La Nina, El Nino va trung Iap tir 12/2022 dén 8/2023 (%)

100 -I

| 1]
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20 I
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Thang12 Thang1 Thang2 Thang3 Thang4 Thang5 Thang6 Thang7 Thang8

H La Nifia Neutral ®El Nifio

Ngudn: IRI, Shinhan Securities Vietnam

Cac nhamay thdy dién sé dugc uu tién huy dong khi lugng nudc vé ho chira doi dao, mua nhiéu. Bai vaéi nhing
ndm hién tugng La Nina anh hudng, cac doanh nghiép nay sé c6 san lugng tét han so véi nhiing nam thai tiét
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BAO CAO CONG TY

[Viét Nam / Tién ich]

CTCP T3pdoan PC1 (PC1) Ngay 10thang 02 nam 2023

trung tinh/ El Nino. Trong ba ndam qua, hién tugng La Nina da tac dong manh dem vé Iugng mua nhiéu. Tuy
nhién, IR du bdo rang trong nam 2023 hién tugng La Nina s& qua di va trang théi trung 1ap sé& chiém vai tro
chl dao. Khi d6 san lugng clia cac doanh nghiép thiy dién sé co phan suy gidm.

RUi ro gia kim loai Niken va dong
Gia Niken va Bong ky han 3 thang trén san LME (USD)
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Ngudn Bloomberg, Shinhan Secriies Vieinam

Dai véi thi truong Niken, gid clia kim loai nay ¢6 bién d6 dao déng 16n, trong bdi canh gia Niken tang cao thi
nhu cau cla finh wyc sir dung nhiéu Niken nhét la san xuat thép khong gi s& c6 xu hudng gidm sut. Theo
Goldman Sachs, trong qua khir khi gia Niken tang 10% s& lam nhu cau thép khong gf gidm khodng 15,000 tan.
B vii Niken |a mdt nguyn liéu cd thé thay thé bdi mdtsé kim loai khac trong qué trinh san xudt thép khdng gi
va ngudi tiéu dung c6 thé lya chon mat hang khac thay vi thép khong gi. Do vay, gid kim loai nay c6 thé gidm
thap hon du béo cdia chiing toi.

RGi ro cham tién do ctia cac du an bat dong san

Thi truong bat déng san gap nhigu khd khan trong thai gian vira qua khién chu dau tu gap khé khan trong viéc
trién khai cac dur &n méi. Trong nam qua, tht tuc phap Iy da lam cham tién d6 cda cac dur an dugc PC1 trién
khai. Trong tuang lai, rii ro nay c6 thé khién cho doanh thu tir mang bat dong san clia PC1 bj anh hudng,
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BAO CAO CONG TY

[Viét Nam / Tién ich]
CTCP Tap doan PC1 (PC1)

Ngay 10 thang 02 nam 2023

Phu luc: Bao cao tai chinh

Bang can dai k& toan Két qua hoat ddng kinh doanh
Nam (Ty dong) 2020 221 2022 02F  02F  Nam(Tydong) 20 2021 A2 NBF  NF
Téngtaisan 1072 18687 2604 0172 21206  Doanhthuthuzn 6679 9828 833 10251 10984
Tai san ngn han 5M5 6589 7977 690 7,700 Tang g (%) 143 42 152 20 4
Tign v trong durong ién 1476 209 207 1,69 2612 Gidvénhangban (B517)  (8673)  67%) (8509  @117)
Pautw TCngén han 63 144 655 308 30 Loinhuangdp 1,162 1,156 1,599 1,743 1,867
Céckhoan phaithu 330 3124 3172 3552 3804 Biénlof nhuan gop (%) 174 18 192 170 170
Hangtnkho 730 o 891 1411 1025  ChiphiBH&QLON (333) (297) (281) (363) (345)
Tai san daihan 506 12098 13688 132020 1343  LNtrHBKD &3 L
Taisanca dinh 3802 95 857 1078 10377 Tang udng (%) 08 04 03 03 03
Chi phixay dyng corban 81 639 1527 1527 1527 Bién LN tir HDKD (%) 123 87 158 135 139
Téisan dihan khac 44 689 %3 05 w0 LNknéc (1%0) 6y (0 e G
Ta’ng ny 8160 19014 8132 2028 279 Thunhap i chinh 37 319 % 152 189
No'ngan han 5%2 12406 W53 WG 478 Chi phi taichinh (24) (359) (765) (755) (749)
Khodn phai 3 2157 2999 2217 3312 3607 Trong do: Chiphilivay 29 (319) (614) 2) (749)
Vayvang hué ichinh ngén 156 2800 3676 3189 3189 Loinhuan rong tir HOKD khéc 7 8 (0 (12) )
Khac 1067 1243 %4 1418 1505  LNTT 652 896 58 790 1,001
No daihan 208 6807 889 83 7997 Thug TNDN (18) (1) A0 I 1 N )
Vay vang tué i chinh dai han 2171 6238 8284 798 7602 LNST 44 764 527 677 84
Khac 37 370 305 305 305 Téng lru'éfng (%) 45 405 (3 1,0) 284 217
o s e Bién loi nhudn rong (%) 81 78 63 66 7.9
Vi chi s& hiu 470 6281 7,062 7818 8797 LNST c8 dngodngy me 13 o5 ot 7 5
V& gop chirsé hiu 1912 2352 2704 310 3576 Loiich CBTS 31 & 7 & 1
Thing du vén m m m m ™M Ntrwéc thusvalaivay 4 1212 1212 1512 1749
Vénkhac 1,364 1,639 1,693 1,964 2362 Téng lru'(’mg (%) 80 %5 00 248 157
Loinhuan gll}' lai 1,109 1,305 1,337 1,608 2,006 BiénLN (%) 134 123 145 148 159
Loi ich ¢6 dong khdng kiém soét 782 1,580 1,953 2,033 2147 LNtruér thug, Fivay va khéu hao 1,070 1,495 2459 224 2478
*Novay 3758 9037 M9 M7 10881 Tang ruéng (%) “7 07 645 06) 14
*No'rong (tién) 2219 6,601 8368 9,140 799 Bién LN (%) 160 152 25 27 26
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dong) 2020 221 02  202F  2204F  Nam 00 202 22 NBF  NAF
Tentir HOKD . . 100 122 1974 EPS (dong) 2682 288 1513 2537 3188
E— BPS (déng) 086 1992 1882 18602  185%
Loinhugnrong . 64 1 77 & PER(¥) n7 18 167 100 79
Knau hao 176 %3 1247 i) i2s] PBR () - s ” Iy "
(L) r HO dau L o N A G B EVIEBITDA) 52 60 127 106 84
Thay déivén leu dong (132) 1199 (584) @ 570 Tylecirostie (%) - 20 T 00 o0
Thay déikhac 0 (1768) 88) - Lsics i (%) - e 00 00 o0
Tién tir HD dau tur (8%)  (@o49) (346  (165]) (%) Khanangsinhloi
Thay d6i taisan c& dinh (1,566) (6687) (639) 2,748) (131) Bién EBITDA (% ) 160 152 25 77 26
Thay d6itisan dau ke : - - 8 @ Bén LN i HDKD (%) 123 87 158 135 139
Khac 70 737 (2607) 744 (642) Bién LNST (%) 81 78 63 66 79
Tién tir HD tai chinh 1133 5,682 2874 (814) (267) ROA (%) 51 41 24 34 41
Thay déivén cé phan - - - 406 466 ROE (%) 14 122 746 87 98
Tién divay((tra) n¢ 1133 5,682 2874 813) (267) Khanang tai chinh
Cé e, loinhuan da ra cho CSH (406) (466) Novay Nénchasé hiru (%) 788 1439 1694 1426 1237
Norvay rong/ EBITDA (%) 73 M5 ;02 44 810
Luru chuyén tién thuzn trong ném %9 826 68 (1.2%) 912 Tys6 thanh toén tan mét (%) %9 196 47 116 1841
Téng tien d3unam 58 1476 2292 207 1699 Kha nang thanh ton i vay (x) 37 38 20 21 23
Thay déi trong ty gia - - - - - Hiéu quahoatdéng (%)
Téng fien cuginam 1476 229 2837 1699 2612 S ngay vén luu déng (ngay) 69 69 55 64 55
Ngudn: Diliéu cong ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 51 106 5 74 75
S8 ngay khoan phaithu (ngay) 25 30 26 29 28

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Tién ich]

BAO CAOCONGTY CTCP Tap doan PC1 (PCY) Ngay 10thang 02 nam 2023
CTCP Tap doan PC1 (PC1VN)
)ién bién gia " et Gidmuctiéu | Khodng giéd MT (%)
gay uyenngni Trung y
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12thang qua

Shinhan Securities Vietham
Co phiéu Nganh
¢ MUA: Kha nang sinh 161 trong 12 thang tlr 15% trg 1én * TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
. GIU’ Kha nang sinh 161 trong 12 thang tr-15% dén 15% nghi MUA
+ BAN: Kha ning sinh 16 trong 12 thang thap hon -15% + TRUNG LAP: C6 phiéu dugc theo d6i cé von ha [én nhat trong nganh dugc
khuyén nghl GITY

+ TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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