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N CTCP Xay lap dién 1 (PC1 - HSX)

Mua vao At hia A A i #i
Gi o o VND30.000 Xuat hién nhiéu théng tin tich cwc

Tiém nang tang/gidm: 31.0%

= PC1 da dat dwoc cac budc tién quan trong trong géi thau dy an truyén tai

Gid cé phiéu (déng) (22/7/2025) 22,900 dién va BDS nha & vaéi tién trién tich cwe tai dw an duwdng day truyén tai

Ma Bloomberg PC1VN > A a WA = a A g

Gi caofthép 52 tudn (@) 18.450.25,740 500kV Lao Cai — Vinh Yén va cat né¢c mét phan dw an Golden Tower.

Vo e e 6 ) % " HSCdybdo PC1 s& ghi nhan khoang 1.000 ty ddng doanh thu va khodng

Vén héa tri trudmg (tr.USD) ‘313 70 ty dong lgi nhuan gop tr dy an xay lap dién nai trén, cling cd thanh tich

Slg CP luu hanh (tr.dv) 358 va tién do phat trién dy an cta Cong ty. Ngoai ra, dw an BDS nha & Golden

SO CE NN Gago 0 hit () 72 Tower dang duoc trién khai ding tién do dé ban giao vao Q4/2025, du kién
g CP NN dwoc mua (tr.dv) 120

Gidi han ty 1& s& hiru NN 50.0% ghi nhan doanh thu 1.300 ty ddng va lgi nhuan trén 200 ty ddng trong ndm

Ty Ié s& hiru ctia NN 16.6% 2025.

Ty |é freefloat 71.2% . ; A

C4 dong Ién ‘ Trinh Vén Tuan (21.4%) = PC1 la co phiéu Iwa chon hang dau clia chiing t6i trong nganh dién; duy tri

Nguén: Céng ty, Udc tinh cua HSC khuyén nghi Mua vao.

Biéu do gia . . ~ . K . R . . A

et (o) NSO ndor (G i chin) Sw kién: PC1 ghi nhan tién trién tai goéi thau EPC va dw an BBS

20000 Ngay 21/7/2025, Téng cong ty Truyén tai dién Quéc gia (EVNNPT) va Ban Quan ly

om0 dw an cac cong trinh dién mién Bac (NPMB) dé chinh thirc dong dién Tram bién ap

22000 500 kV Vinh Yén va céac QU’c‘)’ng day dau noi, danh dau viéc hoan thanh 90% toan

20000 b6 dy an dwong day truyén tai 500 kV Lao Cai — Vinh Yén. PC1 ddéng vai trd quan

18,000

trong trong nd lwc phat trién dw an co s& ha tdng quéc gia nay véi vai tro [a nha
8 \uL...JA..iu...m..... o hitiened i bk thau cho dy an dwdng day truyén tai, nam trong khudn khé hop tac voi Cong ty Co
5 s Thme o Tiss o Tses T s phan Lap may va Dich vy Séng Pa va Céng ty TNHH San xuat cot thép Bong Anh.
Nguén: Céng ty, FactSet Mét ngay trwde do, PC1 cling da td chirc 1€ cAt noc cho cac hang muc chinh cla

dw an nha & Golden Tower - Gia Lam.

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 12-24A  12-25F 12-26F Thém m@t Cét moc EPC cho PC1

DT thudn (ty ddng) 10,089 13,847 12,622 oz PR . N i . . N X
EBITDA dc (ty ddng) 2414 2551 2615 V&i tong von dau tw khoang 7.410 ty dong, dw an dwdng day truyén tai 500kV Lao
LNTT (ty dong) 839 1,240 1,369 Cai - Vinh Yén duoc thiet ké dé truyen tai 1én den 2.000MW tir cac nha may thay
LNT BC (ty dong) 421 703 757 gign & Tay Bac vao ludi dién quc gia va tao diéu kién thuan lgi hon cho hoat déng
FCF (ty dong) 643 (301) 2,258 N Y . £ e ~ p . a s a Lo . - Y
EPS BC (ddng) 1177 1965 2117 nhaplkhatf dién. ’Ba} chfap npung thach th'u’c Ilven quan_?en viéc giai phopg mat bang
DPS (déng) 0 0 0 va bien dong gia vat liéu xay dwng, dy an djc_lt muc tiéu hpan thanh du’ng thoi han
BVPS (déng) ) 15452 17,578 19,974 ngay 19/8/2025 do Thi twéng Chinh phi de ra, danh dau mét cot moc khac sau
Tt £pS 0. (o1 Joe o 2% dwan Quang Trach - Phd Néi dwoc hoan thanh trong nam 2024.

Tang trwdng DPS (%) nm nm nm P

T7 sult EBITDA BC (%) 29 184 207 Chung t6i ky vong dy an nay sé dong gop kho?ng 1.000 ty déng vao doanh thu clia
Ty sudt LNTT (%) 832 895 108 PC1, voi ty suét logi nhuan gop dy kién dat 7%, twong duong khoang 70 ty dong
Ty suét LNT BC (%) 463 564  6.66 loi nhuan gop. Viéc ban giao thanh cong dv an da cung ¢6 uy tin cia PC1 trong
DL GEICT () 0 0 0 I'nh vire thi cong céac goi thdu EPC va du kién sé day nhanh tién dé thi cong cac
gg/t\r:?;:)vcw (%) 8122 11332 ?;; dy an khac trong danh muc dy an nhw nha may dién gié Camarines Sur 58,5MW
ROACE (%) os2 106 112  © Philippines (1.200 ty dong) va dv an cap ngam Con Do (1.800 ty dong), dong
EV/doanh thu (i4n) 165 120  1.14 thoi giup Cong ty gianh dwgc nhieu hop ddng hon, nhat la trong bdi canh Viét Nam
EV/EBITDLA DC (1&n) 6.91 6.50 5.50 dang tich cwe moe réng lwdi dlén

P/E DE: (lan) 19.5 1.7 10.8 ; ;

e 148 130115 D kién ban giao dw an Golden Tower duing tién do

Qi suat co tire (%) 0 0 0

Nguon: Bloomberg, HSC udctinh — 3n gay, PC1 da td chirc 1& cAt noc mot phan clia dw an nha & Golden Tower - Gia
Lam, cho thy dw an dang dwoc trién khai dung tién dd d& hoan thanh dung thoi
- T = . han. Dy an nha & thap tang dau tién ctia Cong ty cé dién tich 1,5 ha v&i 182 can
Tl mot cong ty hang dau trong linh vue xay dung K va ¢ tdng vén dau tw 1a 1.500 ty ddng. Dw an dang duwoc trién khai dang tién
g'jg'npp‘;“;td;gg fé?’;ag"Nrggégi f:”ggfléjﬁg"gg 4 46 dé ban giao vao Q4/2025, v6i tdng doanh thu du kién 14 2.000 ty déng. Cho nam
s6 dy an phat trién b4t dong B i 2025, HSC dy bao Cong ty sé ghi nhan doanh thu khoang 1.300 ty dong (~70%

: : tong doanh thu tlr dw an), tao ra trén 200 ty dong lgi nhuan, va khoang 700 ty dong
con lai dw kién sé& dwoc ghi nhan trong nam 2026. Ngoai ra, PC1 con ¢é 4 dw an
Chuyén vién phan tich nha & khac & Bac Tir Liém, Yén Thwdng va Gia Lam, du kién dong gép vao téng
doanh thu khoéng 7.000 ty déng vao nam 2028.

M6 ta doanh nghiép

Natalie Nguyén

Truong Phong, Nganh Nang Luong Duy tri khuyén nghi Mua vao, gia muc tiéu 30.000d
natalie.nguyen@hsc.com.vn . :

+84 28 3823 3299 Ext. 110 PC1 dang giao dich véi P/E truwot dy phong 1 ndm la 11,1 1an, thap hon 0,8 d6 léch
chudn so v&i binh quan qua khir & mirc 22,4 1an. Ching toi duy tri khuyén nghi

Nguyén Hoang Nam Mua vao déi véi PC1, véi gia muc tiéu 30.000d.

Giam Déc, Nganh Nang Lwong
nam.nhoang@hsc.com.vn

+84 28 3823 3299 Ext. 190 Ban goc bang tiéng Anh cta bao cao nay dwoc phat hanh vao ngay 23/7.
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Béo cao nhanh - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 7,694 10,089 13,847 12,622 12,649 EBIT 1,039 1,537 1,641 1,685 1,690
Loi nhuan gop 1,448 2,092 2,314 2,367 2,387 Khauhao (772)  (878)  (911)  (929)  (954)
Chi phi BH&QL (391)  (566)  (674)  (682)  (697) Laivay thudn (785)  (743)  (524)  (417)  (346)
Thu nhap khac 10.8 19.3 0 0 0  Thué TNDN da nop (74.3)  (129)  (248)  (274)  (289)
Chi phi khac (28.7) (8.72) 0 0 0 Thay ddi vén Ivu dong 264  (568)  (537) 639  (119)
EBIT 1,039 1,537 1,641 1,685 1,690 Khac (165) 117 (240)  (176)  (244)
Lai vay thuan (785)  (743)  (524)  (417)  (346) LCT thuan tir HDKD 1,051 1,000 1,002 2,387 1,646
Lai/I5 trong Cty LD,LK 1.58 45.8 124 100 100  DAu tw TS dai han (492)  (446) (1,304)  (129)  (144)
Loi nhuan khac - - - - - Gop vén & dau tw (1,116)  (1,685) 416 (60.1)  (66.1)
LN khéng thuwéng xuyén - - - - - Thanhly 197 49.1 0 0 0
LNTT 256 839 1,240 1,369 1,445 Khac 1,339 1,436 0 0 0
Chi phi thué TNDN (74.3)  (129)  (248)  (274)  (289) LCT thuan tir HDDT (72.3)  (646)  (888)  (189)  (210)
Loi ich cb dong thiéu sé (145)  (242)  (211)  (254)  (307) Cb tuc tra cho CSH (124)  (203) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 3.21 44.2 0 0 0
Loi nhuan thuan 36.3 468 781 841 848  Tang/giam no (1,369)  (109) 396 (1,429)  (991)
Khac (1.58)  (1.45) 0 0 0
Lo nhuan thuan BC 87.0 421 703 757 764  LCT thuan tir HDTC (1,492)  (268) 396 (1,429)  (991)
EBITDA BC 1,811 2,414 2551 2,615 2,644
Tién & twong duong tién dau ki 2,581 2,082 2277 2,788 3,557
EPS (dbng) 101 1,307 2,183 2352 2,372 LCT thuan trong ky (513) 175 511 769 445
EPS BC (ddng) 243 1,177 1,965 2,117 2,135 Anh hwéng cla ty gia 13.6 19.6 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,082 2,277 2,788 3,557 4,002
Slg CP binh quan (triéu dv) 358 358 358 358 358
Slg CP cudi ky (triéu dv) 358 358 358 358 358 Dong tién tw do 559 643 (301) 2,258 1,502
Slg CP pha loang cudi ky (triéu dv) 358 358 358 358 358
Bang can ddi ké toan (ty dong) 12-24A 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,082 2277 2,788 3,557 4,002 Chisb hoat dong
DAu tw ngan han 781 1,017 601 661 728 Ty suét LN gop (%) 18.8 20.7 16.7 18.8 18.9
Phai thu khach hang 2,771 3112 4235 3,843 4,015 Ty suét EBITDA BC (%) 23.5 23.9 18.4 20.7 20.9
Hang tdn kho 958 1,588 1,710 1,494 1,508 Ty suétLNT (%) 0.47 4.63 5.64 6.66 6.71
Céc tai san ngén han khac 92.0 92.3 239 243 228  Thué TNDN hién hanh (%) 29.0 15.4 20.0 20.0 20.0
Téng tai san ngén han 6,684 8,086 9,573 9,799 10,481 Tang trwdng doanh thu (%) (7.94) 31.1 373  (8.85) 0.21
Tang trwdng EBITDA BC (%) (4.84) 33.3 5.67 248 1.13
TSCP hiru hinh 9,752 9,343 9,798 9,079 8,375 Tang trudng LNT BC (%) (82.2) 383 67.0 7.73 0.86
TSCP vb hinh 1236 1,176 1,114 1,033 928  Tang trwdng EPS (%) (92.1) 1,189 67.0 7.73 0.86
B4t dong san dau tw 146 112 146 146 146 Tang trudng EPS BC (%) (82.2) 383 67.0 7.73 0.86
DPAu tw dai han 1.22 0.82 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,605 1,708 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 751 561 570 597 627
Téng tai san dai han 13,492 12,902 13,238 12,465 11,685 Chisé lgi nhuan
ROAE (%) 0.71 8.82 13.2 12,5 11.2
Téng cong tai san 20,175 20,988 22,811 22,264 22,166 ROACE (%) 6.66 9.82 10.6 11.2 11.3
Véng quay tai san (lan) 0.37 0.49 0.63 0.56 0.57
No ngén han 2,838 2,950 4,847 4,418 4,427  Tiém méat HD/EBIT (1&n) 1.01 0.71 0.61 1.42 0.97
Pha trd ngudi ban 1,049 1,121 1,121 1,121 1,121 Sé ngay tdn kho 56.0 725 54.1 53.2 53.7
No ngén han khac 577 478 762 810 790 S ngay phai thu 162 142 134 137 143
Téng ng’ ngén han 4,778 5078 7,667 7,272 7,316 S ngay phai tra 61.3 51.2 355 39.9 39.9
No dai han 7,902 7,831 6331 5331 4,331 Cocéauvén
Thué TNDN hoan lai phai tra 305 305 305 305 305 No thudn*/VCSH (%) 174 159 139 91.7 63.7
No dai han khac 11.8 12.5 0 0 0  No/tai san (%) 54.1 52.8 50.6 454 414
Téng ne dai han 8,219 8,148 6,636 5636 4,636 EBIT/i vay (Ian) 1.32 2.07 3.13 4.04 4.89
No/EBITDA (lan) 6.03 4.59 4.52 3.86 3.44
Téng ng phai tra 13,028 13,272 14,334 12,930 11,968 Chisd TT hién thoi (1an) 1.40 1.59 1.25 1.35 1.43
Vén cha sé hiru 5078 5526 6,287 7,144 8,008 Dinhgia
Loi ich cb dong thiéu sé 2,069 2,190 2,190 2,190 2,190 EV/doanh thu (I&n) 2.19 1.65 1.20 1.14 1.02
Téng vén chi s& hiru 7,148 7,716 8,477 9,333 10,198 EV/EBITDA BC (lan) 9.31 6.91 6.50 5.50 4.90
P/E (1an) 226 17.5 10.5 9.74 9.65
Téng ng phai tra va VCSH 20,175 20,988 22,811 22,264 22,166 P/E DC (lan) 94.1 19.5 11.7 10.8 10.7
P/B (1&n) 1.61 1.48 1.30 1.15 1.02
BVPS (d) 14,200 15,452 17,578 19,974 22,392  Loi sut cd tic (%) 0 0 0 0 0
No thudn*/(tién mét) 8658 8504 8389 6,192 4,756

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 24/7/2025

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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