CTCP Xay lap dién 1 (HSX: PC1)
KHA QUAN; Gia muc tiéu: VND 23.300 (Upside 11%)

Luan diém dau tu

Chuing t6i khuyén nghi KHA QUAN ddi véi c6 phiéu PC1 trén ¢ sé (i) 1a doanh nghiép
dan dau trong linh vuc xay lap cong trinh dién, (ii) hoat dong xay lap kha quan
vGi gia tri backlog 16n, dam bao nguon thu trong 2019-2020, (iii) doanh thu
mang phat dién tang trudng kha nhé cac nha may mdi, va (iv) cac du an bat
dong san ghi nhan nguon thu Ién giai doan 2020-2021 .

Thong tin cap nhat

= KQKD 1H2019: doanh thu dat 3.022 ty dong, ~24% trong khi 1ai rong ~20%
do (i) bién LN gbp giam tur 19,5% xudng con 15,3% do khong ghi nhan doanh thu
chuyén nhugng du an BDS véi bién LN gdp cao nhu ndm ngodi, va (ii) khéng phat sinh
hoan nhap du phong (ném ngoai ghi nhan hoan nhap DP bao hanh ~21 ty dong).

= EVN tich cuc dau tu vao hé thong Iudi dién dong gop tich cuc cho hoat dong
xay lap dién vdi doanh thu 1H2019 dat 1.636 ty dong, tdng 118% n/n. Tinh dén cudbi
Q2, gia tri backlog hoat dong xay |ap dat 3.061 ty dong, tang 16% n/n. Cac hgp dong ky
mG&i tor EVN chiém khoang 60% trén tong gia tri 1.148 ty déng HD ky mdi 1H2019. Mang
xay 1dp la dong luc tang trudng chinh cta PC1 trong nam 2019.

= Tich cuc phat dién vao gid cao diém giGp cai thién Igi nhudn gdp mang mua
ban dién. Doanh thu tdng nhe 9% bat chap tac dong tir EINino, bién LN gop dat 67%,
cao han mirc 64% ndm ngodi. Chlng t6i cho rang ngudn thu ti mang kinh doanh nay sé
tdng kha tir ndm 2020 khi cdc nha mdy Mong An, Bao Lac A&B di vao hoat dong.

= Mang bat dong san ky vong déong gop doanh thu Ién trong giai doan 2020-
2021 vdi cac du an Thanh Xuan, PCC1 Vinh Hung va PCC1 Thang Long.
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Danh muc cac du an bat dong san
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Pia diém Dién tich xay D‘I=I' (Y
: dung (m2) ban giao
EPRT—
1 L’:ZZ?BZ Lf:” Binh, Ha 940 2.340 Zgrfnzog;al
i 2019
2 ;:::h :‘; ;L'Iéu g, 735 ~2.744 Q2 2020
3 ECLIrCrI]; Vinh  Minh II\igiai, Ha N/A Tc“)’ng6(.1(i)(fz)r(1J tich: 091
PCC1 Bac TU Liém,
4 Thang Ha Noi N/A N/A 2021
Long
Pon vi: ty VND 2017 2018 2019F
Doanh thu thuan 3.161 5.085 5.822
Tang trudng y-o-y 51% 60,9% 14,5%
LN gop 481 859 828
Bién LN gop 15,2% 16,9% 14,2%
LNTT 303 573 538
LNST cong ty me 237 462 439
T&ng trudng -159% 89,8% -5,0%
Bién LN rong 8,1% 9,6% 7,8%
EPS 1.959 3.478 3.307
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MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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