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CAP NHAT VA BDANH GIA DOANH NGHIEP
Cong ty Co phan Tap Poan PC1
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Tap doan da nganh chuan bi gat hai loi nhuan véi
cac dw an Ié&n
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THANHCONG Mang BDS va Mo Niken |a dong lwc tang trwwédng cua PC1 trong 2023 - 2025

@ m1 PC1 L& tap doan da nganh v&i hon 60 nam kinh nghiém thwc hién nhiéu dw an trong diém va
hién gi®& con ddt pha sang linh vwe nang lwong tai tao. Bén canh tap doan con day manh mang

“Nha thdu s6 1 Viét Nam, BDS codng nghiép va hoat ddng san xuét vat tw. Cac nganh nghé kinh doanh chinh gém :

top 5 khu vire Déng Nam A
linh vuc téng thdu EPC du
an Ilwoi dién, dw an nang
lurong tai tao chuyén nghiép
thuéc nhém dén dau tai Viét
Nam”

- Trich BCTN 2021

Xay lap Nang Iu’ong Sannxgu;te;ong Bat dong san

Hang héa, vat liéu

T

Co céu cb doéng cua PC1

= Trinh V&n Tuén (BLD)

21.38%

= Cong ty c6 phan BEHS

49.88% = Vietham Holding Ltd

18.20% L
= Cong ty c6 phan BEH

Cong ty ¢b phan BES

4.14%

Con lai
2.80% \_3.60% '

3,446.9
3,150.0

Tinh hinh Tai san PC1 (2018 — 2022)

12,097.6

13,687.5

2018

2019 2020 2021

mTaisan ngdn han ®Tai san dai han

2022

2018

Tinh hinh N¢ va VCSH PC1 (2018 — 2022)

2019 2020 2021 2022

mNg ngén han ®Ng daihan ®VCSH

Nguén: TCSC téng hop

www.tcsc.vn



THANHC®N Doanh thu sut giam nhwng leri nhudn gép van tang trwéng

QUALITY MAKES DIFFERENCE

Mang xay lap va mua ban dién chiém ty trong I&n nhat trong co’ cau doanh thu ctia PC1. Mang BDS va Niken dw kién déng gép dang ké giai doan 2023 - 2025

Biéu db co c4u doanh thu ctia PC1 Q1/2021 — Q4/2022

2987 71 3131.21

2338.54 *  Q4/2022 doanh thq PC1 dat 2338 ty, tang 8,2% so voi
cung ky chu yéu dén tir tang tredng mang xay lap

o a3 (+34,6% Q0Q) va mang Pién (+71,9% QoQ).

2695.44

24.94 426.4 2352.13

257.35

115 1454.45
456.86
855.66 1080.56

« Ly ké tr ddu nam PC1 ghi nhan doanh thu 2022 dat
8.333 ty, giam 15,2% so v&i cung ky.

367.28

Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
m— X3y |4p mmmm \ua ban dién mmmm S3n xuat cong nghiép mmmm Chuyén nhuong BDS
mmmm KD B4t dong san Hang hoa. Vat tw ==@==T4ng doanh thu

Tuy nhién, Igi nhuan gdp ca 4 quy nam 2022 déu tang trwéng so véi cing ky nhe hoat ddng quan |y gia vén hiéu qua

Biéu db co cau loi nhuan gép ctia PC1 Q1/2021 — Q4/2022

Tw Q4/2021 — Q4/2022 hoat ddng mua ban dién chiém ty
trong 1&n nhét trong loi nhuan gdp cla cong ty nhé cac dw
an dién gio di vao hoat déng va lwong mwa doi dao nhe
diéu kién La Nina.

* Nam 2022, loi nhuan gop ghi nhan 1.589 t)’l’(+38,35%YOY)
la con sO cwc ky an twong ctia PCL1 trong boi canh kinh té
Q1/2021 Q2/2021 Q3/2021 Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022 Chém Ial
m— Xay lép = Mua ban dién = San xuét cong nghiép = Chuyén nhuong BBS « Tuy nhién do dnh hwéng tir chi phi tai chinh tang cao da
== BAt dong san Hang hoa. Vat tv —e—Téng loi nhuén gop khién Ioi nhuan doanh nghiép bi bao mon.
Nguén:




Mang dién gio hwong lovi tir quy hoach dién 8

.. va diéu nay phu hop véi dinh hwéng cua cong ty dén nam 2025

MUC TIEU 2025

CAGR 2020 - 2035 iy e Lay ké san lugng dién Hop tac va phét trién
9 dién nana | i thwong pham dat 07 ty thanh céng 1.000 MW
B 20.96% may dien ”taagg wong tal kwh dién gi6 Offshore

Pon vi: MW

2 o

2020 2025 2030 2035 _ o
Nha may Lién Lap Nha may Phong Huy Nha may Phong Nguyén

mPién than Thuy dién =Dién gié onshore ODién gio6 offshore

Hién tai PC1 dang van hanh 3 nha may dién gi6 v&i cong suat cao hon trung binh cac nha may tai Viét Nam déng thei dwoc tai tro véi 1ai suat wu dai

] R TONG VON PAU TU CONG SUAT (Mw) SAN LUQNG THIET KE
DY AN blA DIEM (TY DONG) (TRIEU KWH)
Lién lap Quang Tri 1.921 48 145
Phong Huy Quang Trj 1.921 48 177
Phong Nguyén Quang Tri 1.921 48 173

Nguén:




THANHCON Sw quay lai cta El Nino sé khién thay dién cham lai

QUALITY MAKES DIFFERENCE

Mang thay dién van dworc tiép tuc mé réng cong suat thém 81 MW, nang tong cdng suat cac nha may 1én 250 MW vao nam 2025, trung thei diém La Nina quay lai

Dw an thay dién Tong mirc dau tw (ti) Cong suat (MW) 2021 2022 2023 2024 2025
Nam P06 5A 760 18 Pang xay dwng
Nam P6 5B 684 20 Dang xay dwng
Thwong Ha 481 13 Pang xay dwng
Hién twong La Nina da chinh thirc két thiic va El Nino sé xuat hién trong nam Mang thuy dién sé cham lai vao nam 2023 - 2024 va tang trwéng manh vao 2025
X&c suat xay ra 3 trang thai cia ENSO 2023 « Theo dy b&o cla co B congsuiitovw) B Loinhuan gop @) ey T —
100 quan quan Iy Khi 1100 thy thay dién da dat
90 quyén va Dai Duwong 976.59 = ’ > N -
80 Hoa Ky thi xac xuét 900 p %/ elifln Ve!9 AUz L) ()
70 w0 =) Nl &6 ey 7 / / Nina kgt thac.
60 o lai vao Thana 6/ 169 169 -/ -/ /  Tuy nhién nam 2025
50 | | 2l VRO g 9 / / / sé |a lai 1a ndm tang
0 Bl 2023. 530.03 % / / AT
30 N ¥ + Hién tuong thoi tiét % / %, tuonglicheuc
20 | | RIS ANA / / / mang thuy dién khi
" I : | nay la tin hién tieu % % % céng suat nha may
° Thang 1 Thang 2 Théng_ 3 T-hang4 T-hang5 T-hang 6 :T-héng 7 T.héng 8 T.héng 9 ff:llilc %?éxO;hT?jg:g / / / Ié‘n dieu AL EA tiet
e y O U 7 7 7/, déuthuan loi.
ELANINA ®NEUTRAL BEL NINO mura sut giam. 2021 2022 2023F 2024F 2025F

Nguén: TCSC téng hop




Mang xay lap con nhiéu dw dia ting trwdng

Trong d6 mang NLTT dw kién tang trwéng véi CAGR (2020 — 2030) 1a 30%

THANHC@®N
Chi phi xay lap phuc vu QHD8 (2021 — 2030) wéc tinh 80.000 — 90.000 ty/nam
DPon vi 2021 - 2025 2026 - 2030
Tram bién ap 500k MWA 57300 39000
Pwong day 500k km 7505 6709
Tram bién ap 220k MWA 36317 39688
Dwérng day 500k km 17136 5554

PC1 — Thwong hiéu Nha thau sé 1 Viét Nam sé khong thé dirng ngoai cudc chovi

2020

2025 2030

mDién gi6é onshore ®DBién gi6 offshore bién mat troi Dién sinh khéi va NLTT khac

Dw kién doanh thu mang xay lap cta PC1 nam 2023 dat 5500 ty (+14% yoy)

Gia dinh backlog cua cong ty
tang trwdng it nhat 10% giai
doan 2023 - 2025

___________________________
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Nguén: TCSC téng hop

mmmm Doanh thu mang Xy 1&p == Bién loi nhuan gép

Hién tai bién loi nhuan

2695.44 clia mang xay lap lién
2352.13 12.83% tuc c6 sv cai thién tw
. / Q2/2021 nho gia gia
Epe— 10.46% nguyén vat liéu ha

nhiét.

Gia dinh gid nguyén
vat liéu trong nam phuc
hoi khién bién lgi
nhuan giam vé mirc
11% thi lgei nhué@n gop
wéc tinh 600 ty

1080.56

\

855.66

2082.3
1454.45
8.31%

8.94%
7.61% /
AT 645.85
367.28
4.79% .

Q1/2021 Q212021 Q3/2021 Q42021 Q1/2022 Q2/2022 Q3/2022 Q4/2022

www.tcsc.vn



THANHCON Céac dw an BDS bat dau ghi nhan doanh thu vao nam 2023

QUALITY MAKES DIFFERENCE

Nomura HP 1921 632 637 643

Dw an Doanh thu (ty dong) 2023 2024 2025
PC1 Gia Lam 194 194 - -
PC1 Pinh Cbong 969 969 - -
BDS
PC1 Vinh Hung 725 73 508 145 nha &
PC1 Thang Long 1.539 = 923 145
oS
én Phong .
KCN

752

Loi nhuan rong mang BDS dw kién ghi 308 623

nhan 2023 - 2025 -

» N&m 2021, PC1 mua va nam gil 30,1% co phan tai Western Pacific (WP), dau Ia chi dw an Yén Phong IIA va Yén Lénh, cong ty con c6 ké hoach phét trién dy &n cang
quoc té Long An va cac dy an KCN tai Bac Giang va Ha Nam, day la nhirng tiem nang cho PC1. ] )

« Théang 7/2022. PC1 mua lai 100% Nomura Asia Investment Vietnam Pte.LTD (NAIV), hién cong ty chiém 70% cb phién tai KCN Nomoru véi doanh thu wéc tinh 632 ty ndm
2023.

« Duw kién 2023, PC1 bat diu ghi nhan hoat loat dw 4n BDS véi doanh thu ca nam wéc tinh khodng 2.955 ty (ciing ky 2022 mang BDS ghi nhan 53.04 ty do thj treéng BDS
déng bang) véi loi nhuan wéce tinh 398 ty vao nam 2023.

Nguén: TCSC téng hop

LF TN Ve tem nang cua duw an nay trong twong 1al.




THANHC@ON Dw an khai thac Niken chinh thiwe di vao hoat dong vao Q1/2023

Chat lwong quing va quy md la dac diém ndi bat cta dw an Nhu cau Niken sé tiép tuc ting nh& sw phat triéen manh mé nganh O t6 dién
Tong mirc dau tw: 1500 ty Quy mé thj trwng Niken toan ciu (Ty USD)
42
e -_7,40/0
Quy md san lwong: 8 triéu tan (GD1) 36 CAGR (2021 - 202)
30
Tho&i gian khai thac: 10 — 20 nam 24
18
Loai quang: Niken Sunfua 12
6
Vi tri: Huyén Hoa An, tinh Cao Bang 0

2019 2020 2021 2022 2023 2024 2025
Gia dinh nam 2023, hoat déng khai thac chi dap dirng dwoc 70% cong suat va 100% cdng suat vao nam 2025 — ty gia la 23.500 VND/USD

2023F 2024F 2025F

Luyén kim Quoc gia (VIMLUKI), hé s6 chuyén dbi tir quang Séan lwong Niken (tan) 1209 1468 1727
thg?) tai khu viec Cao Bang doi véi Niken la 0,2% va doi véi
Bong 13 0.052%. Gia (USD/tan) 21.000 20.800 18.000
+ Hién tai dy an chinh thirc di vao hoat déng SXKD va thwong R N B
mai vao quy 1/2023 véi cong suét 600.000 tAn/nam. San lvgng Bong (tan) 233 263 310
+ Duwa vao cac gia dinh trén va tinh hinh gia NVL, TCSC tién Gia (USD/tan) 9.750 10.000 10.000

hanh dw phéng doanh thu mang Niken nam 2023 khoang
645 ty, dong gép 80 — 100 ty LNST

Tong doanh thu (ty VND) 645 723.7 803
Ngudn: TCSC téng hop
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THANHCON PC1 la c6 phiéu tang trwdng dang dé can nhac trong nam nay
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Cac luan diém dau tw chinh cua PC1 géom

* Mang BDS ghi nhan doanh thu nam 2023 dat 2950 ty v&i i nhuan rong wée tinh 398 ty sé dong gép ty trong I&n vao Igi nhuan cta cong ty
trong nam 2023 va dat dinh vao nam 2024.

+  Hoat déng san xuéat Niken sé& ghi nhan doanh thu vao Q2/2023 v&i lgi nhuan rong déng gop 100 ty va ting dan trong cac nam tiép theo.

« Mang xay lap va dién gié con nhiéu ddng lwc tdng trwdng nhé vao Quy hoach dién 8.

Khuyén nghi

U'dce tinh loi nhuan sau thué doanh nghiép 2023 dat 900 ty (+70% YoY), twong dwong véi mirc EPS 2023 la 3050 dong/ cd phiéu (P/E FW2023 =
8.8.). TCSC khuyén nghi mulrc gia muc tiéu’cﬁa PC1 trong nam 2023 la 32.500 dong, upside 20%. La mét trong so it cac doanh nghi€p van duy tri
dong lwc tang tredng trong boi canh kinh té thu hep, PC1 la co hdi dau tw hap dan trong nam nay.

Doanh thu va LNST PC1 (2019 — 2023F) Tinh hinh EPS (2019 — 2023F) Dién bién P/E (2018 — hién tai)
20
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Nguén: TCSC téng hop
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THANHCON MIEN TRU TRACH NHIEM
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« Cac théng tin va nhan dinh trong bao cédo nay dwoc cung cap b§3’i TCSC dwa vao cac ngudn théng tin ma TCSC va mang tinh hop
phap. Tuy nhién ching té6i khéng dam bao tinh chinh xac hay day du cua cac thong tin nay.

» Nha dau tw s dung bdo cdo nay can Iwu y rang cac nhan dinh trong bao cdo nay mang tinh chat chd quan clia chuyén vién phan
tich TCSC. Nha dau tw s&r dung bao cao nay tw chiu trach nhiém vé quyeéet dinh ciia minh.

» TCSC c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ca minh ma khong bj phuc
thudc vao bat ki rang bubc nao vé mat phap ly doi véi cac théng tin dwa ra.

« Ba&o cdo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khdng dwoc sw chap thuan
bang van ban clia Céng ty Cd phan Chirng khoan Thanh Céng. Xin vui 16ng ghi ré nguén trich dan néu st dung cac théng tin
trong b&o céo nay. Cac théng tin cé lién quan dén chirng khoan khac hoac cac thong tin chi tiét lién quan dén cé phiéu nay cé thé
dwoc xem tai hoac sé dwoc cung cap khi cé yéu cau chinh thirc.




