Cong ty C6 phan Xay lip Dién 1

EUROCAPITAL

Khuyén nghi MUA
Gia muc tiéu (VND) 19,967
Gia thi truong 14,350
Loi nhuén ky vong 39.14%
THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 10,000 — 21,700
Von hoa (ty dong) 2,150
SL ¢4 phiéu Tuu hanh (cp) 159,323,497
KLGD trung binh 10 phién (cp) 494,348
S¢ hiru nude ngoai 34.35%

Dién bién gia (1 nim)

PC1

EVietstock.vn 13K

M W 17K

iM j 11K
oM mﬁﬂ‘mJ oK
26/07/1% 215 17/04/20
Cb dong 16m (%)
Trinh Van Tuan 18.00%
Amersham Industries o
Limided 3:4%

Tong quan cong ty

Cong ty C6 phan Xay lip Dién 1
(PC1) dugc thanh lap nam 1963 co
tru s chinh tai S6 18 Ly Vin Phiic
— P. Cét Linh — Q. Péng Pa. Cong
ty hoat dong trong linh vic Xay lip
dién, Thiét ké ché tao két ciu thép,
Khai thac khoang san, Pau tu du 4n
thuy dién, Pau tu va kinh doanh bt
dong san.
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Vi thé doanh nghiép

PCC1 da thyc hién xay lip hang chuc nghin km duong day tir 110
kV — 220 kV, Coéng ty c6 du nang luc thyc hién cac dy an téng
thau EPC x4y lap dién, cung cac hop dong xuét khau san xuat cong
nghiép. Cong ty da thuc hién cac goi thau: EPC —-DZ 110 kV Bic
Giang — Quang Chau, goi thau EPC — DZ500 kV Nha Bé — Metro
city .....

PCC1 di tham gia vao linh vyc dau tu thiy dién véi 4 du an thiy
dién, bao gdm dy an Thuy dién Trung Thu voi cong suat 30MW
tai huyén Tua Chua va huyén Muong Cha, tinh Dién Bién, du an
Thuy dién Bao Lam 1 véi quy mo cong suat 30MW nam tai xa Ly
Bon, huyén Bao Lam, tinh Cao B'?mg, du an Thuy dién Bao Lam 3
v6i cong suit 46MW va du an Thiy dién Bao Lam 3A véi cong
suat SMW.

Doanh thu va lgi nhuin

Trong niam 2019, PC1 cong b doanh thu dat 5,845 ty dong
(+14.96% n/n) va LNST dat 376.46 ty dong (-23.39% n/n). Nhin
chung két qua kinh doanh nim 2019 cua tuong déi kha quan mic
du loi nhuén c6 giam dang ké so véi nam 2018.

Doanh thu cong ty tang truong manh tir hoat dong xay lap va thiét
bi nganh dién véi muc tang toi 76%, day cling la hoat dong mang
lai khoan thu 16n nhét cho cong ty — chiém 51.7% trong tong doanh
thu cua cong ty.

Loi nhuan Cua PC1 giam déng ké bai mot vai nguyén nhan chinh
nhu gia vn hang ban ting manh, ghi nhan cac khoan 15 tir cong ty
lién doanh, lién két, ciing v6i d6 chi phi quan Iy doanh nghiép gia
taing dang ké, mot nhan t6 anh hudng 16n khéac tir thu nhap khac
trong ndm giam do cong ty khong c6 nghiép vu hoan nhap du
phong nhu nhiing nam trude.

Trong ndm 2020 t6i cho ring PCC1 s& c6 dong luc ting trudng rd
rét tir dy an PCC1 Thanh Xuédn duoc dy kién bao giao cho khach
hang thang 04/2020 véi gia von ghi nhan toi ngay 31/12/2019 la
502 ty dong. Cung voi d6 cac hoat dong xdy lip dién 16n van dang
dugc trién khai cling dem lai ngudn thu 6n dinh cho cong ty.

Pinh gia

Trong nam 2020, ching t6i du phdng doanh thu PC1 dat muc
6,721 ty dong (+15.00% n/n) va loi nhuan sau thué 1a 651 ty dong,
sir dung két hop cac phuong phpas P/E va EV/EBITDA ching t6i
khuyén nghi Mua cho PC! Béi vi chiing t6i cho ring c¢b phiéu dang
dugc dinh gia hap dan.
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PHAN TiCH TAI CHINH

Danh gia tinh hinh tai san

TAI SAN - -

A. TAI SAN NGAN HAN 3,150,023 4,152,924 47.75%  49.94% 31.84%
1 1160 va cac khoan tuong duong 701,280 567,652  10.63%  6.83% 119.05%
1. DAu tur tai chinh ngén han 90,000 180,000 1.36% 2.16% 100.00%
1. Cac khoan phai thu ngén han 1,551,785 1,851,439 2352%  22.27% 19.31%
IV. Hang ton kho 759,475 1,434,022 11.51%  17.25% 88.82%
V. Tai san ngén han khac 47,482 119,810 0.72% 1.44% 152.33%
B. TAI SAN DAI HAN 3,446,883 4,162,354 52.25%  50.06% 20.76%
I. Cac khoan phai thu dai han 8,296 8,296 0.13% 0.10% 0.00%
I1. Tai san ¢ dinh 2,530,561 2,413,998 38.36%  29.03% -4.61%
I11. Bt dong san diu tu 170,668 168,050 2.59% 2.02% -1.53%
IV. Tai san do dang dai han 442,210 1,178,758 6.70%  14.18% 166.56%
V. Diu tu tai chinh dai han 96,856 63,502 1.47% 0.76% -34.44%
V1. Tai san dai han khac 99,727 101,482 1.51% 1.22% 1.76%
VIL Loi thé thwong mai 98,566 228,269 1.49% 2.75% 131.59%
TONG CONG TAI SAN 6,596,906 8,315,278  100.00%  100.00% 26.05%

Tai san ngan han va dai han chiém ty 1¢ tuong dwong nhau trong co cau tai san ciia cong ty. Nam
2019 tai san ngin han chiém 49.94% tong TS con lai 1a tai san dai han véi ty 1& 50.06%. Tong tai
san cia cong ty tang téi 26.05% trong nim vira qua, ting trudng tai san phan 1on dén tir tai san do
dang dai han v&i muc tang 166.56%.

Phai thu ngan han chiém ty trong cao nhét trong tai san ngan han, khoan muc nay chiém 22.27%
tong TS, day 1a cac khoan thu khach hang tir nhitng dy 4n xay lap dién ma cong ty dang va da thuc
hién va du kién thu hoi trong ndm 2020. Chiém ty trong 16n thir 2 trong tai san dai han 13 hang ton
kho v&i mirc 17.25% tong TS, ting trudong 88.82% so v4i ndm 2018. Ton kho ting manh 1 phan
nguyén nhéan chinh tir du dan PCC1 Thanh Xuan dy kién hoan thanh trong 04/2020 sau khi ban
giao du 4n nay chiing t6i cho rang ton kho cia cong ty s& giam xudng & mirc phil hop, nhu vay
viéc ting truong ton kho 16n khong phai dén tir tinh hinh hoat dong kinh doanh kém kha quan.

2 khoan muc 16n nhat trong tai san dai han d6 1a Tai san c¢b dinh va Tai san dé dang dai han véi ty
trong/ Tong TS 1an lugt 14 29.03% va 14.18%. Cong ty hoat dong trong linh vyc xay lap va thuy
dién voi lugng dau tu ban dau tuong dbi cao vi vay tai san cb dinh chiém phan 16n tong tai san cua
cong ty 1a diéu d& hiéu.
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Co cau von

No vay clia cong ty twong ddi cao qua | 140 00%
cac nam. Ty 1é no vay trén von chu so
hitu ctia cong ty luon lon hon 100% | 120.00% | 4— A
trong giai doan 2016 — 2019. Viéc st v

dung no vay hop ly s& dem lai hi¢u qua 100.00%
hoat dong cao cho doanh nghiép tuy
nhién néu roi vao tinh trang rui ro tai
chinh cong ty s€ chiu anh hudng ti€u 60.00%
cuc lon.
Xu huéng vay no ciia PC1 gin nhu | 40.00%
khong thay doi trong 4 nam tré lai day,
cung v6i két qua hoat dong kinh doanh
tot cong ty dang giitu Vfrnfc:,r duge ciu 0.00% ‘ ‘ ‘ ‘
truc tai chinh cua minh. D& nhin nhan 2016 2017 2018 2019

3 hon vé ngudn dam bao cho cic
khoan ng chlng ta hdy nhin vao dong
vén NWC cua cong ty (Net Working

80.00%

20.00%

e=¢==H& s8 No vay trén vén CSH

Hé s& No vay trén Téng TS

Capital)
Tai san ngan han 2,045,729 3,093,186 3,150,023 4,152,924
No ngan han 1,376,639 1,832,794 1,740,965 2,497,031
NWC 669,090 1,260,392 1,409,058 1,655,893

Dong vbn luu dong ting déu qua ting nam va dat muic 16n nhat trong giai doan ké trén vao nim
2019. Nho co6 két qua hoat dong kinh doanh cong ty dang c6 dong von luu dong thuan twong doi
cao va an toan.

Nhin chung véi nhitng cong ty ¢ dong von luu dong ting manh nhung nguoc lai ty 1& ng vay
khong c6 dau hiéu suy giam cho thay ban lanh dao thay vi tra bét no nham giam ap luc tai chinh
da sir tai dau tu cac khoan loi nhuan dem lai ting trudng cho cong ty, co thé cho rang PCC1 dang
str dung no vay dé t6i da hoa ting truong cho cong ty trong tuong lai.
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Kha nang thanh toan
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Tuy ng vay twong dbi cao nhung cong
ty lai c6 tinh hinh tai chinh tét, ng vay
luén duge dam bao bang ngudn tai san
nhét dinh. H¢ sb thanh toan nhanh cua
cong ty trong nam 2019 1a 1,09 1an nhu
vy cong ty hoan toan c6 thé hoan tra
no ngan han trong ky.

Ca 2 h¢ sb thanh toan nhanh va thanh
toan ngin han cau cong ty ludn dit &
mirc 6n dinh trong giai doan trén va lén
hon 1. Cong ty ludn gitru vimng cau tric
tai chinh cua minh va dam bao duoc
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Vong quay hang tén kho

Vong quay khoan phai thu cia cong ty ting trong giai doan ké trén dan cho thay dau hiéu tich cuc
tir viéc thu hoi ng cia cong ty, thoi gian thu hdi ng dang dan giam di. Tir nam 2016 vong quay

khoan phai thu 13 4.11 1an dén nam 2019 ty 18 nay ting dang ké xudng con 5.22 1an trong nam.

Vong quay khoan phai tra va hang ton kho bién dong hep hon va gan nhu khong ddi trong ca giai
doan, cong ty hién van giit duoc ty 1& ndy trong khi tong tai san da ting 1én dang ké ciing 1a bidu
tich cuc, khi lugng hang van ban dugc cung ty 1€ vdi trude day, cong ty s€ mang lai doanh thu cao

hon.
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Kha nang sinh loi
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mROS ROA EROE

Ty 1¢ 13i trén doanh thu (ROS) cua cong ty twong doi thap, dat mirc 6.44% tai nam 2019, trong ca
giai doan ROS ctia PC1 ¢6 xu huéng giam khi dat mirc 10.13% lan vao dau giai doan trén. ROA
ctia cdng ty ciing thip trong giai doan ké trén véi ty 1& dat 7.82% trong ndm 2016 va giam manh,
dat muc 4.17% trong ndm 2019. Nguyén nhan dugc cho 1a cong ty luon st dung ng vay & mirc
cao, khi doanh thu ting, ng vay ting & mirc cao hon khién cho tong tai san ting manh chu thé mirc
tang tonge tai san cho timg nam 2017, 2018 va 2019 lan luot 1a 37.18%, 6.17% va 26.05% cao hon

nhi€u so voi toc dd tang trudng lgi nhuan.

Dbi v6i ROE cong ty c6 mirc loi nhuén trén von chii so hitu & mire cao so v6i mirc trung binh toan
thi trudng, con sd nay 1a 10.26% cho nam 2019. Giam qua ting nim, ROE cua cong ty c6 xu
huéng cting chiéu véi ROA, boi cong ty chi sir dung ty 1¢ no vay trén Tong TS twong dbi cao Vi

vay khi cong ty hoat dong hi¢u qua ty 1€ nay s€ tang manh trong tuong lai.



EUROCAPITAL

Két qua kinh doanh

Doanh thu thuin vé bin hang va
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TOM TAT BAO CAO TAI CHINH

cung cap dich vu
Gia von hang ban

Loi nhuin gép vé€ ban hang va
cung cap dich vu

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong do :Chi phi ldi vay

Phén 13i/16 trong cong ty lién
doanh, lién ket

Chi phi ban hang

Chi phi quan 1y doanh nghiép

Loi nhuén thuén tir hoat déng
kinh doanh

Thu nhap khac
Chi phi khac
Loi nhuan khac

Phﬁn loi nhuan/15 tir cong ty lién
két lién doanh

Téng loi nhuin ké toin trudc
thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN ho?n lai

Loi nhuén sau thué thu nhap
doanh nghiép

Loi ich ctia ¢d dong thiéu sb

Loi nhudn sau thué cta ¢ dong
cua Cong ty me
Lii co ban trén cb phiéu (¥)

(VND)
Lai suy gidm trén cb phiéu ("

2017

3,160,556

2,679,356

481,200

10,682

103,215

95,638

592

(16,514)
142,600

263,174
40,922
1,213

39,710

302,884

48,849

(2,267)

256,302

19,641
236,661

2,336

2018

5,084,422

4,218,668

865,754

28,419

150,085

147,743

4,722

46,926

161,495

540,390
46,968

7,888

39,080

579,470

88,786

(718)

491,401

24,851
466,550

3,514

2019

5,845,023

5,026,318

818,705

37,796

171,823

171,290
(33,455)

22,434

201,890

426,899
8,393
2,418

5,974

432,873

53,317

3,097

376,459

18,668

357,792

2,246

2020F

6,721,776

5,579,074

1,142,702

41,576

189,005

189,005

3,000

26,887

228,540

742,845
9,232

2,660

6,573

749,417

97,424

651,993

20,535

631,458

3,963

2021F

7,393,954

6,136,982

1,256,972

45,733

179,555

179,555

3,000

29,576

244,000

852,574
10,156

2,926

7,230

859,804

111,774

748,029

22,588

725,441

4,553
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Can dbi ké toan
TAI SAN

A. TAI SAN NGAN HAN

L. Tién va céc khoan twong duong tién

I1. Pau tu tai chinh ngin han

I11. Céac khoan phai thu ngén han

IV. Hang tdn kho

V. Tai san ngan han khac

B. TAI SAN DAI HAN

I. Cac khoan phai thu dai han

IL. Tai sén ¢b dinh

I11. Bt dong san diu tu

IV. Tai san d¢ dang dai han

V. DAu tu tdi chinh dai han

VI. Tai san dai han khac

VIL Loi thé thuong mai

TONG CONG TAI SAN

NGUON VON

A.NO PHAI TRA

1. No nga‘in han
II. No dai han

B. VON CHU SO HUU

L. Vén chi sé hitu

IL. Neudn kinh phi va qu§ khic

C.LOIiCH CO PONG THIEU SO

TONG CONG NGUON VON

2017

3,093,186
567,444

100,000

1,302,167

1,085,491
38,085

3,120,586
38

2,755,397

102,259
61,332
90,550
37,928

73,082

6,213,772

3,399,780

1,832,794

1,566,986

2,813,992

2,813,992

6,213,772

2018

3,150,023
701,280

90,000

1,551,785
759,475
47,482
3,446,883
8,296

2,530,561

170,668
442,210
96,856
99,727

98,566

6,596,906

3,317,677

1,740,965

1,576,713

3,279,229

3,279,229

6,596,906

2019

4,152,924
567,652

180,000

1,851,439
1,434,022
119,810
4,162,354
8,296

2,413,998

168,050
1,178,758
63,502
101,482

228,269

8,315,278

4,620,497

2,497,031

2,123,466

3,694,781

3,694,781

8,315,278

2020F

4,147,633
847,237

198,000

2,036,583
934,022
131,791

4,583,409

8,296

2,896,798

184,855
1,060,882
69,852
111,630

251,096

8,731,042

4,851,522

2,621,883

2,229,639

3,879,520

3,879,520

8,731,042

4,088,338
622,922

207,900

2,138,412

980,723
138,381

5,079,256

3,476,157

194,098
954,794

73,345
117,212

263,651

9,167,594

5,094,098
2,752,977
2,341,121

4,073,496

4,073,496

9,167,594
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Dong tidn
EBITDA
L4i/ 13 tir dAu tu

Tang/ gidm vén luu dong

Tang/giam cac khoan du phong

Chi/ thu bang cdc khoén tién
khac

Dong tién hoat dong khic

Chi phi 13i vay/ Thu nhép 13i tién
gui
Thué d3 tra

Dong tién tir hoat djng kinh
doanh

Tién chi mua sam tai san ¢6 dinh

Tién thu do thanh 1y TSCD, cc
khoan dau tu

Tién chi dau tu gbp von

Tién khic tir hoat dong diu tu

Dong tién tir hoat dong du tw

Tién vay nhan dugc/ (da tra)

Tién thu tir phat hanh, nhan gop
von

Tién mua lai cd phiéu di phat
hanh

Co tirc, loi nhuan da tra cho chu
SO hitu

Tién khic tir hoat dong tdi chinh

DonNg tién tir hoat dong tai
chinh

Dong tién luu chuyén thuin
trong nam

Tién va twong dwong tién diu
ky

Anh huéng cuia thay dbi ty gid
hoi dooai quy d6i ngoai té

Tién va twong duwong tién cudi
ky

2017
513,815
(6,670)
(461,017)
(76,876)
(38)
(8,743)
(77,672)
(62,704)
(179,905)
(820,525)
7,671

(81,967)

(894,821)

705,221
518,589

(287)

1,223,523
148,797
418,610

38

567,445

2018
881,426
(29,325)
(54,813)
(62,458)

(25)
(6,338)

(149,337)
(65,975)
513,155

(531,462)

56,113

(59,754)

(535,103)

148,621

16,710

(9,570)

155,761
133,813
567,445

25

701,283
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2019
768,895
(2,457)
(830,798)

(7,219)

(15,721)
(168,785)
(77,449)
(333,534)
(703,290)
45,703

(298,805)

(956,392)

1,077,057

90,851

(11,609)

1,156,299
(133,627)

701,283

567,656

2020F
1,094,303
(2,703)
(99,286)

(7,941)

(17,293)
(177,224)
(85,194)
704,662
(364,924)
50,273

(328,686)

(643,336)

231,025

(12,770)

218,255
279,581

567,656

847,237

2021F
1,228,468
(2,973)
(582,397)

(8,735)

(19,022)
(194,947)
(93,713)
326,681
(473,271)
55,301

(361,554)

(779,525)

242,576

(14,047)

228,529
(224,315)

847,237

622,922
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Pinh gia theo P/E

PIE
EPS

Gi4 thi truong du kién

Pinh gia theo EV/EBITDA

EV/EBITDA (lan)
EBITDA (triéu)
EV (triéu)

No vay (triéu)

Loi ich cd dong thiéu sb

(triéu)

Gié tri thi trudmg cb phiéu vu

dai (triéu)
Tién va twong duong tién

(tri€u)

Vén hoa thi trudng (triéu)

Cb phiéu luu hanh (cb phiéu)

Gi4 thi trudng (dong)

P/E (50%)

EV/EBITDA (50%)

Gia tri hop ly
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PHUONG PHAP DINH GIA
2017 2018 2019 2020F
11.97 5.88 8.35 5.90
2,336.00 3,514.00 2,246.00 3,963.37
27,970.00 20,670.00 18,750.00 23,383.89
2017 2018 2019 2020F
10.99 6.05 9.13 6.05
513,815.00 881,426.00 768,895.00 1,094,302.77
5,646,345.76 5,335,879.67 7,021,087.06 6,620,531.73
3,399,780.00 3,317,677.00 4,620,497.00 4,851,521.85
19,641.00 24,851.00 18,668.00 20,534.80
567,444.00 701,280.00 567,652.00 847,236.90
2,833,650.76 2,744,333.67 2,986,910.06 2,636,781.58
101,310,359.59 132,768,924.30 159,301,869.99 159,323,497.00
27,970.00 20,670.00 18,750.00 16,549.86
2020F
11,692
8,275
19,967

2021F

6.30
4,553.26

28,685.53

2021F

6.50
1,228,468.49
7,985,045.21
5,094,097.94

22,588.28

622,922.24

3,536,457.78

159,323,497.00

22,196.71

14,343
11,098

25,441
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Khuyén cdo sir dung

Bén bo c4o nay cia Cong ty Co phan Chimng khoan Eurocapital (ECC), chi cung cap nhiing théng
tin chung va phan tich vé tinh hinh hoat dong cta doanh nghiép ciing nhu dién bién thi trudng cua
cb phiéu ctia doanh nghiép. Bao céo nay khong duoc xay dung dé cung cip theo yéu cau cua bat
ky t6 chirc hay ca nhan riéng 1¢ ndo hodc cac quyét dinh mua ban, nim giir chimg khoan. Nha dau
tu chi nén str dung cac thong tin, phan tich, binh luan ctia Ban bao cdo nhu 1a ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong tin, nhan dinh va du bao va
quan diém trong bao cdo nay duoc dua trén nhitng ngudn dir liéu dang tin cdy. Tuy nhién Cong ty
Cb phan Chung khoan Eurocapital (ECC) khong dam bao rang cic ngudn thong tin nay la hoan
toan chinh x4c va khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh x4c ciia nhiing thong
tin duoc dé cap dén trong béo cdo ndy, cling nhu khong chiu trach nhiém vé nhimg thiét hai dbi
voi viée st dung toan by hay mdt phén ndi dung cta ban bao cdo nay. Moi quan diém cling nhu
nhén dinh dugc dé cap trong bdo céo nay dua trén sy can nhéc cin trong, cong minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay d6i ma khong can béo trude.
Ban bao cdo ndy c6 ban quyén va 1a tai san cia Cong ty C6 phan Ching khoan Eurocapital (ECC).
Moi hanh vi sao chép, sua ddi, in 4n ma khong c6 su déng y cua ECC déu trai luat. Bat ky ndi
dung nao cia tai lidu nay ciing khéng duoc sao chup hay nhan ban & bat ky hinh thirc hay phuong
thirc nao hodc cung cip néu khong dwoc su chap thuan cia Cong ty C6 phan Chung khoan

Eurocapital.

Cong ty C6 phan Chirng khoan Eurocapital
Tang 5 — Toa nha Mit Troi Séng Hong — S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn
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