CTCP Xay lap Pién I (HSX: PC1)

MBS

MUA; Gia muc tiéu: VND 22,200 Di&n bién gia Ngay cap nhat 10/02/2020
Luén diém dau tu — e —ra K B
, e . . . e . N . . 5 1588 i; 8 Upside 47%
Chung toi diéu chinh giam 17% gia muc tiéu cua co phi€u PC1 tu 26,600 dong/CP con 22,200 dong/CP. § 800 e a Bloomberg PC1 VN
Trong md hinh dinh gid FCFE, ching toi )diéu chinh tang 19% hé s6 beta tir 0.37 Ién 0.44 dua trén cap igg 0> Vén héa VND 2,414bn
nhat mirc dd tuong quan giﬁ’? su' thay d6i gid CP PC1 va chi s6 VNIndex tir khi PC1 b3t dau niém yét trén o0 1 it o Mm \‘H m ” bl DSBHOETn
HS?(. Chung toi duy tri khuyén nghi MUA de’i vGi PC1 vdi upside 4~7% trén thi gia hién tai. Tuy )nhién, Ve 0 - 2 oo a‘ oo o a‘é oo aa 2‘2“ ‘22 0 Din bién gi4|52 AN VND 14,400
trién vong chung cta nganh dién, & thai diém hién tai, chdng t6i van tap trung hon vao nhém co6 phiéu cé §§§§§§§§§§§§§§§§§§§ VND 21,400
ty sudt c6 tifc tdt 10% - 11% nhu’ NT2 va HND. SIFFERSRT55958"5859 i tr giao dich/nady VND 4bn
N ~ - A s ~ L . " , 1T 3T 127 USD 0.2mn
" Pgl cong bo d?anh t‘hu Ya Igi nI:nuz;‘lp rong (LNR) hcijnhat’20‘19 trudc kJem toan dat Iar] lugt 5,842 ty PC1 (%) -14% 22% 27% - P
d9ng (+15% c,ung ky) v? 356,ty d(A).ng ‘(-24‘% CK‘). Kit qua nay tu’o"ng ing 86% du phong doan‘h thu UN-Index (%) -2% 8% 1% T¢ 18 56 hifu NDT NN T
va 89% du phdong LNR cua chung t6i, va hoan thanh [an lugt 97% va 84% ké hoach doanh thu va LNR
cua cbng ty. Trong d8, LNG mang thudy dién thap han 9% so véi du phdng cua chdng t6i. LNR 2019 PVT: Ty dong FY19 FY20F FY21F FY22F FY23F
gidm manh chu yéu do két qua thdp hon cla hoat dong chuyén nhugng bat déng san (BPS) — 16% Doanh thu 5,842 6,683 5,797 5,604 5,798
con lai cla du an (DA) My Dinh Plaza 2, ghi nhén doanh thu 194 ty dong (-80% CK) va LNG 64 ty ERIT €01 906 873 278 879
dong (-75% CK). Ngugc lai, 2019 ghi nhan mirc téng trudng kha t6t cia mang xay ldp va san xudt
c6ng nghiép (SXCN) vdi doanh thu 3,981 ty déng (+79% CK) va LNG 351 ty dong (+72% CK) tir DA Lgi nhuan rong 356 519 418 300 386
dudng day 500kV mach 3 va cac hdp déng EPC DA dién mat tr&i trong 6T dau 20109. Lgi nhuan (ca ban) 356 519 418 300 386
o . ) o L o EPS (VND) 2,015 2,999 2,415 1,730 2,232
= Viéc ghi n‘har?,cac DA BDS dan dén LNR du p}ﬂmng\ blep don‘g qua cac nam. LNAR 2q20 du !(len .tar’\g Ting truéng EPS (%) 29% 49% -19% -28% 20%
46% CK va giam 19% CK trong 2021. 2020, viéc ban giao toan bé DA Thanh Xuan va 2% con lai cua
DA My Dinh Plaza 2 udc dem lai doanh thu 953 ty dong (~ 4.9x CK) va LNG 277 ty doéng (~ 4.3x CK). P/E() 8 5 6 9 7
Bén canh d6, mang thly dién du phéng ting trudng 45% doanh thu dat 797 ty dong va tang trudng EV/EBITDA (x) 9 7 7 7 6
34% LNG dat 462 ty dong tUr viéc van hanh nha may thay dién Méng An (30MW) tir dau 2020 va Bao C8 tic (VND) - - - -
Lac B (18MW) va Séng Nhiém 4 (6MW) tir Q4/2020. Cac DA nay gdp phan tdng 48% téng cong sudt Ty suét c8 tic (%) 0% 0% 0% 0% 0%
thuy dién cta PC1 1én 168MW. Téng LNG 2020 udc tdng 39% CK, bu ddp cho chi phi 13i vay tdng 54% P/B (x) 0.7 0.6 0.5 0.5 0.5
CK (dat 263 ty dong) khi cac DA di vao hoat dong.
ROE (%) 10% 13% 10% 6% 8%
Ng rong/vén CSH (%) 110% 127% 123% 114% 93%
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MUA; Gia muc tiéu: VND 22,200
Luan diém dau tu Doanh thu PC1 2019 - 2021F

= 2021, PC1 du kién ti€p tuc ban giao toan bo DA Vinh Hung, tuy nhién véi quy mé nho han, doanh thu EFY19 ®FY20F ®mFY21F
va LNG mang chuyén nhugng BBS udc chi ghi nhan [an lugt 488 ty dong (-49% CK) va 188 ty dong (-

32% CK). Doanh thu va LNG hoat dong xay lap & SXCN ciing du phdéng giam 15% CK tuong (ng vé e

muc 3,190 ty déng va 279 ty dong sau khi két thic DA dudng day 500kV mach 3 trong 6T d&u 2020. 6,000

Chiing t6i cho réng viéc phat trién cdc DA mé& rong hé théng truyén tai dién, du can thiét, s& dién ra 4,500

kha chém trong boi canh ti€n do phé duyét cac du an mdi ti€p tuc tri hoan trudc khi Quy hoach dién 3,000

VIII dugc ban hanh chinh thdc va cac khd khan trong viéc giai phdng mat bang. Mang dién du kién sé 1500

ti€p tuc dong gop chu luc trong 2021 véi doanh thu dat 926 ty dong (+16% CK) va LNG dat 557 ty ' in 1 =l 1 o

dong (+21% CK), bu dap mot phan su sut giam cliia mang BDS va xay l8p. Chang t6i ky vong tinh ) . . N ) . o ,
\ 2w s A s ain o~ e L s . Doanh  Xaylap Sanxuat Kinh Chuyén Thuy dién bién gio Ban hang Khac

hinh thay van sé tich cuc han cho cac cong ty thuay dién trong 2021, dong thdi nha may Bao Lac B va thu cong doanh  nhudng Lién Lap héa, vat

S6ng Nhiém 4 hoat dong trong cd nam va DA dién gié Lién Lap (48MW) van hanh tir Q4/2020 gdp nghiép BDS dau  BDS ' v

phan cai thién két qua kinh doanh mang dién. Chi phi 13i vay du kién ti€p tuc tang 33% trong 2021. tu

Theo d6, LNR 2021 udc giam 19% CK.

= PC1 hién dang giao dich tai miic P/E forward 5x cho 2020 va 6x cho 2021, thdp hon khoang 45% so Lgi nhuan gép PC1 2019 - 2021F

vGi mlc binh quan 10x cta nhém thly dién nhd (mang nay du phéng déng gép 54% tong Igi nhudn EFY19 WFY20F mFY21F
gop - LNG). Xét vé mang BDPS, PC1 dang giao dich tai mic P/B forward 0.6x cho 2020 va 0.5x cho

2021, thap han khoang 18% so v&i mirc binh quan 0.7x cla cac doanh nghiép BDS c6 von hda tucng 1,200
duong. Mac du CP PC1 dang giao dich tai cac chi s6 dinh gia kha thap, tuy nhién ching téi luu y rang 1,000
trién vong Igi nhudn khéng 8n dinh va kha nang tiép tuc chia c6 tic bdng CP cb thé lam giam dd hap 800
dan ctia CP nay. 600
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Loi nhudn Xay Id3p San xudt  Kinh Chuy&n Thay dién Dién gié6 Ban hang Khac

gop céng doanh  nhugng Lién Lap hda, vat
nghiép BDS dau  BDS tu
tu
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CTCP Xay lip Pién I (HSX: PC1) — PHU LUC

Két qua kinh doanh (Ty dong) FY19 FY20F FY21F 2022F Chi s6 tai chinh FY19 FY20F FY21F FY22F
Doanh thu 5,842 6,683 5,797 5,604 Pinh gia
Gia v6n hang ban 5,026 5,547 4,702 4,599 EPS (VND) 2,015 2,999 2,415 1,730
Lgi nhuan gép 816 1,136 1,095 1,005 BVPS (VND) 23,195 26,182 28,591 30,315
Doanh thu tai chinh 39 23 23 23 P/E 8 5 6 9
Chi phi tai chinh 171 265 351 403 P/B 0.7 0.6 0.5 0.5
Lgi nhuan lién doanh lién két -34 0 0 0 Kha nang sinh Igi
Chi phi ban hang 22 69 51 45 Bién Igi nhudn gop 14% 17% 19% 18%
Chi phi quan ly 203 213 224 235 Bién EBITDA 13% 17% 20% 20%
Lgi nhuan hoat dong kinh doanh 425 612 493 345 Bién Igi nhudn rong 6% 8% 7% 5%
Lgi nhuan khac 6 32 32 32 ROE 10% 13% 10% 6%
Lgi nhuén trudc thué 431 644 525 377 ROA 4.8% 5.5% 3.9% 2.6%
Lgi nhudn sau thué 375 547 446 328 Tang trudng
Lgi nhuan rong 356 519 418 300 Doanh thu 15% 14% -13% -3%
Lgi ich ¢8 ddng thiéu s6 19 28 28 28 EBITDA -13% 46% 5% -7%
Lgi nhuan trudc thué -26% 49% -18% -28%
Bang can doi ké toan Lgi nhuan rong -24% 46% -19% -28%
Tai san ngén han 4,161 4,482 4,192 4,349 EPS -29% 49% -19% -28%
1. Tién & tuong ducng tién 568 943 1,136 1,165 T6ng tai san 26% 25% 8% 2%
II. Dau tu tai chinh ngdn han 180 180 180 180 V6n chu sé hitu 13% 13% 9% 6%
II1. Cac khoan phai thu ngén han 1,865 2,292 2,124 2,242 Thanh khoan
1IV. Hang ton kho 1,429 947 629 657 Thanh toan hién hanh 1.61 1.73 1.70 1.67
V. Tai san ngan han khac 119 120 123 105 Thanh toan nhanh 1.05 1.37 1.44 1.42
Tai san dai han 4,153 5,938 7,112 7,140 Ng/Tai san 56% 60% 60% 58%
1. Cac khoan Phai thu dai han 0 0 0 0 Ng/Von chti s hitu 1.25 1.50 1.48 1.38
II. Tai san cd dinh 2,414 3,978 5,590 5,282 Kha nang thanh toan lai vay 3.54 3.32 2.46 1.99
1. Tai san ¢6 dinh hitu hinh 2,412 3,976 5,589 5,280 Hiéu qua hoat dong
2. Tai san cd dinh v6 hinh 2 2 2 1 Vong quay cac khoan phai thu 3 3 3 3
II1. B4t dong san dau tv 168 215 277 260 SG6 ngay thu tién ban hang 110 146 146 146
IV. Tai san d& dang dai han 1,179 1,378 901 1,277 Vong quay hang ton kho 7 7 7 7
V. Dau tu tai chinh dai han 63 62 62 62 S6 ngay ton kho 52 52 52 52
VI. Tai san dai han khac 330 305 282 260 Vong quay cac khoan phai tra 4 4 4 4
Téng tai san 8,314 10,420 11,305 11,489 SG ngay phai tra 102 101 101 101
NG phai tra 4,619 6,249 6,750 6,660
I. Ng ngdn han 2,592 2,583 2,472 2,597 Luu chuyén tién té (Ty dong)
1. C4c khoan phai tra ngdn han 1,546 1,378 1,223 1,278 Luu chuyén tién tir hoat déng kinh doanh (335) 560 1,000 540
2. Vay & ng thué tai chinh ngdn han 1,046 1,205 1,249 1,319 Luu chuyén tién tir hoat dong dau tu (955) (1,981) (1,464) (366)
II. Ng dai han 2,037 3,665 4,279 4,063 Luu chuyén tién tir hoat dong tai chinh 1,156 1,797 657 (145)
1. Cac khoan phai tra dai han 37 28 28 28 Luu chuyén tién thuan trong ndm (134) 376 193 29
2. Vay & ng thué tai chinh dai han 2,000 3,637 4,251 4,035
Von chi sé hiru 3,695 4,171 4,555 4,829
1. V6n diéu 1& 1,593 1,593 1,593 1,593
2. Théng du vdn cb phan 711 711 711 711
3. Cac khoan Igi nhudn chua phan phdi 1,134 1,610 1,994 2,268
4. Ldi ich 6 dong khéng kiém soét 257 257 257 257




