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T h Sc CTCP Xay I3p dién 1 (PC1 - HSX)

Mua vao
Gia muc tiéu: VND28,000
Tiém nang tang/gidm: 21.2%

KQKD virng manh, sat v&i dw bao

* Loi nhuan thuan Q4/2024 ciia PC1 dat 61 ty dong, tdng 85% so vé&i cling

Gia o4 phiéu (déng) (3/2/2025) 23,100 ky nhung giam 62% so véi quy treée, vai tdng doanh thu dat 2.540 ty déng,
e 2:’;;‘;2?22 i @) 21550 57 oon di ngang so v&i cung ky va tang 14% so v&i quy trwéc.

Vo e e 6 ) 2319 = Theo d6, loi nhuan thuén ca nam 2024 dat 460 ty dong, tang trudng 13 Ian
Vén hoa tri truong (ir.USD) 307 0 v&i nam 2023, dat 95% dy bao ctiia HSC, trong khi doanh thu thuan tang
Slg CP luu hanh (tr.dv) 358 trwdng 31% dat 10.078 ty dong, dat 97% dw bao. Néu khong tinh dén tac
S P NN dome o e dong cla ty gia, loi nhuan thuan HDKD cbt 16i ndm 2024 téng truong gép
Gidi han ty Ié 56 hiru NN 50.0% 6 lan dat 553 ty dong.

Ty 1& s& hiru cia NN 18.0% . R i . L . .

Ty 16 freefloat 71.2% = HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu 28.000d. PC1 dang giao

Cé dong Ion ______Trinh Van Tué (21.4%) dich v6i P/E trwot dw phéng 1 nam la 13,8 Ian, thap hon 1,2 Ian do léch
Nguen: Cong ty, Uéc tinh cda HSC chudn so vai binh quan tiv thang 1/2023.

Biéu dé gia . i i i

Pt (o) Do (5400 i) Sw kién: KQKD Q4/2024 tich cwc, dung nhw dw bao

28000 Loi nhuan thudn Q4/2024 cta PC1 dat 61ty ddng, tang 85% so voi cung ky
25000 nhwng gidm 62% so véi quy trwdc, voi tong doanh thu dat 2.540 ty dong, di
22000 ngang so v&i cung ky va tédng 14% so voi quy trwde. KQKD viing chac duoc
2000 ddy manh nho ty suét loi nhuan gop tdng hop tang 8 diém phan tram khi 1) ty

suat lgi nhuan gop ctia mang phat dién tang 8 diém phan tram va 2) mang khai
khoang niken c6 sy chuyén bién, vai ty suat lgi nhuan gop dat mirc 54% (so
v&i mirc 16 trong Q4/2023).

Néu khong tinh dén tac dong cla ty gia, loi nhuan thuan HBKD cbt 16i nam
2024 tang trwdng gép 6 lan, dwoc thic day béi: 1) KQKD mang thay dién tich
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

() LTI cye nho thay van thuan loi gitp ty suét loi nhuan gop mang phat dién tang
EBITDA dc);tf/ dégng) 1940 2211 2297 thém 5 diém phan tram va 2) mang khai khoang niken c6 sw chuyén bién voi
LNTT (ty ddng) 381 852 1,031 ty suat lgi nhuan gop tang thém 15 diém phan tram.

LNT BC (ty ddng) 177 430 587 .

FCF (ty ddng) 565 131 (64.9) 2 A 3 A A rA A A 3 A

PS5 (ab) o o :Vlang xay I;ggen sé co6 thém déng lwc tang trwong

DPS (déng) 0 0 0 rong nam

BVPS (ddng) 14,491 16,518 18,476

T-trw6ng EBITDA (%) 196 140390 Vao ngay 12/12/2024, EVN va lién danh gom PC1 va CTCP Tw van Xay dung
T e DR 709 2% %% Dién 4 (TV4, chwa khuyén nghi) da ky két hop ddng géi thau EPC Dy an Cap
Ty suét EBITDA BC (%) 249 208 202 (3jén to Iu(’y[ dién quoc gia cho huyén Con Péo (ﬁnh Bs";\ Ri@ - VGng,Téu)lvc'yi
T9 sudt LNTT (%) 488 803 906 tong mirc dau tw hon 4.923 ty dong. Dw an bao gom thiét ke, cung cap thiet bi
g fg’iLLngc(ﬁ/:;) T 4% ST va thi cong xay dwng doan cap ngam 110kV vurot bién dai hon 77 km néi tinh
No thuan/VCSH (%) 169 145 131 So6c Trang véi Con Bao. Dy an duoc 1én ké hoach khéi cong vao thang
?gﬁgé‘@) g-ii Zg; ;02-1 12/2024, hoan thanh déng dién cong trinh trong Q4/2025 va hoan thanh toan
EV/doann thu (i3n) 216 156 146 DO cOng trinh trong nam 2026.

EV/EBITQA DC (lan) 8.71 7.47 7.25 (Xem tiép trang 2)
P/E BC (lan) 46.6 19.2 14.1

P/B (l4n) 1.59 1.40 1.25

Loi suét ¢ tirc (%) 0 0 0 Bang 1: KQKD Q4/2024 va ca nam 2024, PC1

Nguén: Bloomberg, HSC wéc tinh

So véi

Q424 cing 2023* m:;:g
M6 ta doanh nghiép k
— : 3 " " Doanh thu 2,554 2,540 1% 14% 7,694 10,078 31%
T mét cong ty hang dau trong linh vyrc xay dwng .
dién. PC1 dang dan m& rong sang d3u tw vao cac Gia von hang ban -2,162 -1,947 -10% 1% -6,246 -7,995 28%
dw an phat dién tai tao. Ngoai ra, PC1 cling c6 mét Le¢i nhuéan gop 392 593 51% 23% 1,448 2,083 44%
X . 3 . R A Py >
s0 dy an phat trién bat dong san. Chi phi BH&QL -136 211 56% 96% -391 567 45%
Thu nhap tai chinh 46 63 36% 17% 183 186 2%
A . Chi phi tai chinh -202 -294 45% 199% -967 -929 4%
Chuyén vién phan tich
) . LNTT 100 161 61% -44% 256 829 224%
_"Ifat‘;‘"e ";ﬁ{‘ye“N NN LNST 89 126 42% -51% 182 704 287%
ruong Fhong, vganh Nang Luong Lo nhuan thuan 33 61 85%  -62% 36 460 1173%
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] o ] ~ Nguon: PC1, HSC
*Diéu chinh héi té voi KQKD Q4/2023 va ndm 2023 bao gém nhiing thay déi vé thué GTGT, thué méi
truwong va doanh thu mang khai thac niken.
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 06/2/2025

Duy tri khuyén nghi Mua vao vé&i tiém nang ting gia
21,2%

V& co ban, HSC wa thich PC1 do Céng ty c6 kinh nghiém trién khai cac dw
an EPC vé dién va dang tham gia vao mang khai thac niken sinh I¢i tét. Sau
khi gia cb phiéu chi giam 1% trong 3 thang qua, PC1 dang giao dich v&i P/E
trwot dw phéng 1 ndm la 13,8 1an, thap hon 1,2 1an d6 léch chuan so véi binh
quan tlr thang 1/2023. Rui ro gidm gia dén to gia niken gidm va vén dau tw
cho dwéng day truyén tai (cia EVN) gidm.

Bang 2: Co’ cau doanh thu Q4/2024 va 2024, PC1

Nbi bat v&i két qua tich cuc cia cac mang khai khoang, xay dung va dién

Qaia  SOVvOicung 2024  Ting truéng
Dién 4141 509.7 23.1% 1460.8 1706.3 16.8%
Xay dung 11265 12295 9.1% 2,607.4 3,686.3 41.4%
San xuét cong nghiép 4207 226.9 -46.1% 1,166.1 14563 24.9%
Khai khoang 836 269.9 223.0% 626.9 1,701.0 171.3%
BDS 1333 13.4 -90.0% 187.2 39.2 -79.0%
Khu cong nghiép 140.3 156.4 11.5% 614.1 599.3 -2.4%
Thuong mai & mang khéc 235.4 134.2 -43.0% 1,031.2 889.5 A3.7%
Téng cong 2,553.8 2,540.1 -0.5% 7,693.8 10,078.1 31.0%

Nguén: PC1, HSC

Bang 3: Co’ cau ty suat loi nhuan gop Q4/2024 va nam 2024, PC1
Mang khai khoang dao chiéu ting manh tlr mtc tang trwdng am trong Q4/2023

Q4/23 Q4/24 So véi cung ky 2023 2024 Tang trwdng
bién 54% 62% +8 ppts 50% 56% +5 ppts
Xay dwng 6% 7% +1 ppts 9% 7% -2 ppts
San xuét cong nghiép 11% 14% +3 ppts 10% 10% +0 ppts
Khai khoang -25% 44% N/m 18% 33% +15 ppts
BBS 40% 51% +11 ppts 42% 53% +11 ppts
Khu céng nghiép 15% 20% +4 ppts 23% 25% +2 ppts
Thwong mai & mang khac 3% 1% -2 ppts 3% 1% -2 ppts
Téng céng 15% 23% +8 ppts 19% 21% +2 ppts

Ngudn: PC1, HSC
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



Béo cao nhanh - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

8,358
1,595
(277)
19.7
(61.1)
1,276
(671)
0.70

605
(68.5)
(77.1)

460

488
1,903

1,286
1,365

358
358
358

7,803
1,574
(391)
10.8
(28.7)
1,164
(785)
1.58

177
1,940

382
496

358
358
358

10,615
1,991
(672)

0

0
1,319
(581)
114

852
(170)
(205)

477

430
2,211

1,335
1,201

358
358
358

11,382
2,066
(674)

587
2,297

1,823
1,640

358
358
358

12,195
2,260
(709)

1,550
(403)
100

1,248
(250)
(199)

799

719
2,473

2,234
2,010

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

1,276
(627)
(671)

(68.5)
123
3.67
1,289
(1,729)
(2,490)
3.22
407
(3,808)
(40.0)
97.4
2,754
0
2,812

2,292

292
(2.85)
2,581

(440)

1164 1319 1392 1,550
(776)  (892)  (908)  (923)
(785)  (581)  (484)  (403)
(83.9) (170)  (206)  (250)
372  (761)  (389)  (164)
(158)  (44.0) (7.16)  (43.0)
950 655 1,211 1,614
(385)  (524) (1,276)  (132)

(1,097) 231 (53.8) (59.2)

197 0 0 0
1,344 0 0 0
585  (293) (1,330)  (191)
(124) 0 0 0
3.21 0 0 0
(1,371)  (123)  (732) (1,.215)
(158)  0.89 0 0

(1,493) (122) (732)

2581 2,112 2352 1,501
(484) 240  (851) 208

14.6 0 0 0
2112 2352 1,501 1,709

565 131 (64.9) 1,483

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

2,581
1,006
3,174
890
261
7,913

9,972
1,302
271
1.44
1,637
758
13,841

21,754

3,677
1,285

564
5,950

8,284
316
11.6
8,612

14,582
5,116
2,057
7173

21,754

14,305
9,380

2,112
769
2,803
921
240
6,845

9,610
1,236
146
1.22
1,605
781
13,380

20,225

2,838
1,049

550
4,709

7,902
305
10.8
8,218

12,957
5,183
2,085
7,267

20,225

14,491
8,629

2,352
538
3,874
1,211
332
8,307

9,286
1,192
146
4.82
1,605
776
13,010

21,317

3,715
1,049

812
6,096

6,902
305

0
7,207

13,325
5,908
2,085
7,992

21,317

16,518
8,266

1,501
592
4,073
1,343
358
7,868

9,714
1,135
146
4.82
1,605
776
13,381

21,248

3,984
1,049

726
6,333

5,902
305

0
6,207

12,556
6,608
2,085
8,693

21,248

18,476
8,384

8,997
1,060
146
4.82
1,605
776
12,589

21,060

4,268
1,049

811
6,791

4,402
305

0
4,707

11,509
7,467
2,085
9,551

21,060

20,877
6,961

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

19.1
22.8
5.50
13
(15.0)
99.7
173
(33.8)
173
nm

9.37
8.90
0.41
1.01
48.0

171
69.3

190
56.5
1.90
6.46
1.33

2.1
9.27
18.0
16.9
1.61

0

20.2 18.8 18.1 185
249 208 202 203
175 450 573 655
22.1 200 200 200
(664) 360 722 7.4
1.96 140 390 766
(63.7) 142 365 226
(70.3) 250 365 226
(63.7) 142 365 226
nm nm nm nm

2.65 8.61 10.4 114
7.44 8.59 9.24 10.6
0.37 0.51 0.53 0.58
0.82 0.50 0.87 1.04
54.0 51.3 52.6 51.9
164 164 160 158
61.5 44.4 411 38.5

169 145 131 97.4
53.8 51.2 47.7 42.6
1.48 227 2.88 3.85
5.61 4.94 4.42 3.63
1.45 1.36 1.24 1.25

2.16 1.56 1.46 1.25
8.71 7.47 7.25 6.15
60.5 17.3 12.7 10.3
46.6 19.2 141 11.56
1.59 1.40 1.25 1.1

0 0 0 0
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Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 06/2/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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