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Bao cao nhanh Ngay 07/2/2026

Mua vao Q4/2025: Loi nhuan vwot ky vong nhé TSLN

Gia muc tiéu: VND28,000 > EPC > . thA

Tiém nang tang/gidm: 12.0% mang cal ien

i“’ phiéu (aéng) (212/2026) 2' = PC1 ghi nhan KQKD Q4/2025 néi bat, voi doanh thu tang 96% so véi clng ky dat

e © 5.012 ty déng va lgi nhuan thuan tdng 706% so véi cing ky dat 552 ty déng, nho

p 52 tudn (d) 16,044-27,218 N D o ) W AT : . N

GTGD (bq 5 phién) (tr.d) 24,400 da tang trwdng tich cwe ciia mang EPC va ghi nhéan doanh thu tir dw an Thap Vang.

Vén hoa thi truong (ty d) 10,282 Ty suat lgi nhuan mang EPC dat mirc ky luc (tang 8,8 giém phan trém so v&i cung

Vén hoa tri trwong (tr.USD) 395 ky), nh& tap trung nhieu hon vao cac hoat dong thiet ke va xay lap (E&C) von co ty

Slg CP luru hanh (ir.dv) 4n suat lgi nhuan tot hon va cac dy an phirc tap. Loi nhuan tir HDKD cot 16i tdng 254%

S P NN dome o e so voi cing Ky (loai triv tac dong ty gia va Iai t thoai vén).

fi"’lgh;:g'uéji h N fgg; * Cho ca ndm 2025, loi nhuan thuan ciia PC1 dat 1.050 ty déng (tang trudng 125%)

T§ Py r— 71:2%‘: va loi nhuén tr HDKD c6t 16i dat 1.055 ty dong (téng trwdng 88%), cao hon 13% so

b déng Ién Trinh Van Tuén (21.4%) v@i dw bao clia chiing toi nh¢ doanh thu va ty suat Igi nhuan mang EPC cao hon ky

Ngudn: Céng ty, Uéc tinh cdia HSC vong.
Bidu ab gia = Chung t6i dang xem xét lai khuyen nghij va gia muc tiéu.
PC1 (VND) VNSOIndex(Giédiéuchinh)

soom Sw kién: KQKD Q4/2025 tang manh nh& mang EPC

PC1 ghi nhan KQKD Q4/2025 viing chéc voi doanh thu tang 96% so voi cung

20000 ky dat 5.012 ty dong va lgi nhuén thuan tang vot 706% so v&i cung ky dat 552

feono ty déng, nho doanh thu EPC téng 82% va ghi nhan hon 770 ty déng doanh thu
tlr dw an bat dong san Thap Vang (khoang 50% tong dw an), bu dap hoan toan

‘..u.....,m.-...._-n‘,_.....ﬂlmhl..\.u.L..Lm.J.m.JLhu cho murc sut gidm 33% ctia mang khai khoang. Ty suat Igi nhuan gdép mang

T2125 T4125 T6/25 T8/25 T10/25 T12/25

EPC dat mtrc cao ky luc 15,9% (tang 8,8 Qiérr) phan tram so voi cung ky), nho
tap trung nhiéu hon vao cac hoat dong thiét ke va xay lap (E&C) von co ty suat
loi nhuéan tét hon va hoan thanh cac dw an phirc tap nhw dwdng day truyén tai

Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 1224A 12-25F 12-26F SQO kVALéo Caj —‘AVTnh‘Yé.r) va cép ngém §()c Tr’éng; ijn Dé9. Loai tro khoér]
DT thun (ty déng) 10,089 13,929 14,694 lgi nhuan 53 ty dong tir viéc thoai von khoi dy an bat dong san Vinh Hwng va
EBITDA dc (ty dong) 2414 2851 2825 Fnh hwdng tr bien dong ty gid, loi nhuan tr HDkD cot 16i tang 254% so véi
LNTT (ty déng) 839 1,345 1,381 . .

LNT BC (ty ddng) 421 784 782 cung ky.

FCF (ty db 643 160 1,022 , > o > N 5 X < >
EPS i)yc ((;Zg;,)g) 1,023 1(,907) 1,902 Tinh chung ca nam 2025, doanh thu cua PC1 dat 13 nghin ty dong (tang tredng
DPS (dong) 0 0 0 30%) va lgi nhuan tr HDKD c6t 16i (loai trir anh hwéng cla bién dong ty gia va
BVPS (dong) 13,436 15,506 17,657 H A A b A VL 2 0, A1 o1 VAV
S ST o o) loi nhuan khoong thul’(_)’ng xuyen) dat 1 .0?5 ty gong, tangABS ) S0 VGi cung ky va
T truémg EPS BC (%) 1189 864  (0.29) cao hon 1’3/0_30 v&i dw bao cho ca nam cta HSC. P_(pt qua trén co duoc la
Tang truéng DPS (%) nm nm nm  nho ty suat loi nhuan mang EPC mé rong thém 4,4 diém phan tram, cao hon
g o fﬁ'TTTD(f}/?C (%) 233-2 ;96-2 ;743 2,6 diém phan tram so v&i ky vong ctia ching t6i, nhér cdng ty tham gia sau
1§ sut LNT BC (%) 463 626 591 hon vao cac dy an thanh phan EPC von c6 ty suat sinh I&i cao va ghi nhan
Ty 1 LN tré CT (%) 0 0 o doanh thu ttr cac dy an co6 kha kha nang sinh 101 cao trong Q4/2025.

Ng' thuan/VCSH (%) 159 135 106 . . . .

ROAE (%) 882 146 127 Ban goc bang tiéng Anh cta bao cao nay duwoc phat hanh vao ngay 3/2.

ROACE (%) 9.82 11.2 11.2 ]

EV/doanh thu (lan) 1.86 1.33 1.20 (Xem tiép trang 2)
EV/EBITDA BC (1an) 7.78 6.99 6.69

P/E BC (1an) 24.4 13.1 13.1

P/B (1an) 186 161 142  Bang 1: KQKD Q4/2025 va ca nam 2025, PC1

Loi suét cb tirc (%) 0 0 0

% dw

Nguén: Bloomberg, HSC wéc tinh bio ciia
HSC

M6 ta doanh nghiép

- - - - - Doanh thu 5,012 96% 53% 13,085 30% 94%
Tirmot cdng ty hang dau trong linh vwc xay dwng  Giavén hangban  -3946  102% 52%  -10,369 30%
dién, PC1 dang dan mé rong sang dau tw vao cac Loi nhuan gop 1066 77% 56% 2716 30%

dw an phat dién tai tao. Ngoai ra, PC1 cling c6 mét

s6 dy &n phat trién bat dong san. ;’g:uat loi nhugn 21%  -2.3ppts  +0.5ppts 20.8%  0.1ppts  +3.4ppts
Chi phi BH&QL -266 27% 95% -652 15%
Chuyén vién phan tich pu nhap ta 94 521% 7% 247 79%
Natalie Nguyén Chi phi tai chinh -178 -28% -12% -815 -8%
Trwdng Phong, Nganh Nang Lwong ThLIJF;hIé Iw (I;@n 2 2 2
natalie.nguyen@hsc.com.vn ty lion k-é”t 9 18 N/m -65% 55 20%
+84 28 3823 3299 Ext. 110 Thu nhap thuan
khac 20 30% N/m 13 25%
Nguyén Hoang Nam X " N
Giam Pbc, Nganh Nang Luong II:QI' n:u?n fhijan 552 706% 84% 1,050 125%
nam.nhoang@hsc.com.vn I?’;,’ WAL 494 254% 63% 1,055 88% 113%
+84 28 3823 3299 Ext. 190 of - —
Nguén: HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 07/2/2026

Bang 2: Co’ cau doanh thu theo mang kinh doanh, PC1

Xay dwng 2,664 53% 117% 6,698 82% 107%
Dién 537 12% 5% 1,802 6% 102%
Sl U 419 24% 84% 1,469 1% 92%
nghiép

Khai khoang 237 -47% -15% 1,140 -33% 99%
Khu céng

nghiép 160 -13% 2% 642 7% 104%
BDS 779 N/a N/a 791 N/a 51%
Thwong mai & o o 299 0
mang khac 216 129% 61% 542 39% 55%
Téng céng 5,012 53% 96% 13,085 30% 94%

Ngudn: HSC wéc tinh

Bang 3: Co’ cau ty suat loi nhuan goép, PC1
Ty suat Igii nhuan

Q4/25  So vé&i cung ky Tang trwéng
Xay duwng 15.9% +8.8 ppts 11.4% +4.4 ppts
bién 63.6% +1.9 ppts 58.1% +2.6 ppts
San xuét cong nghiép 14.2% +0.4 ppts 12.3% +2.5 ppts
Khai khoang 31.6% -14.8 ppts 38.7% +5.7 ppts
Khu céng nghiép 17.1% -2.8 ppts 18.2% -6.6 ppts
BBS 18.3% -31.5 ppts 18.8% -34.4 ppts
IE;":”Q ET e TET) 11.6% +10.7 ppts 8.2% +7.2 ppts
Téng cdng 21.3% -2.3 ppts 20.8% +0.1 ppts

Ngudn: HSC wéc tinh
Pang xem xét lai khuyén nghi va dw bao loi nhuan

HSC wa thich cé phiéu PC1 vi cdng ty c6 vi thé thuan loi d& hwéng loi tir qua
trinh chuyén déi nang lwong dang ting tdc tai Viét Nam, dac biét tan dung
nang lwc chuyén moén sau vé ha tng truyén tai va nang lwong ciing nhw chién
lwoc tap trung ngay cang sau vao cac dy an EPC phirc tap.

PC1 dang giao dich v&i P/E trwgt dw phong 1 namla 12,6 Ién, thap hon 0,7 d6
Iéch chuan so vai binh quan tw thang 1/2023 & mirc 22,6 lan. Chung t6i dang
xem xét lai khuyén nghij va gia muc tiéu.
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 07/2/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A 12-24A  12-25F 12-26F 12-27F
Doanh thu 7,694 10,089 13,929 14,694 15671 EBIT 1,039 1,537 1,740 1,696 1,813
Loi nhuan gop 1,448 2,092 2411 2441 2603 Khauhao (772)  (878)  (911)  (929)  (954)
Chi phi BH&QL (391)  (566)  (671)  (745)  (790) Laivay thudn (785)  (743)  (519)  (415)  (372)
Thu nhap khac 10.8 19.3 0 0 0  Thué TNDN da nop (74.3)  (129)  (269)  (276)  (308)
Chi phi khac (28.7) (8.72) 0 0 0 Thay ddi vén Ivu dong 264  (568)  (487)  (625)  (346)
EBIT 1,039 1,537 1,740 1,696 1,813 Khac (165) 117 (233)  (158)  (219)
Lai vay thudn (785)  (743)  (519)  (415)  (372) LCT thuan tir HDKD 1,051 1,090 1,144 1,151 1,522
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 1,345 1,381 1,541 Khac 1,339 1,436 0 0 0
Chi phi thué TNDN (74.3)  (129)  (269)  (276)  (308) LCT thuan tir HDDT (72.3)  (646)  (888)  (189)  (210)
Loi ich cb dong thiéu sé (145)  (242)  (204)  (235)  (282) 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 36.3 468 872 869 951  Tang/giam no (1,369)  (109) 425  (1,467) 76.5
Khac (1.58)  (1.45) 0 0 0
Lo nhuan thuan BC 87.0 421 784 782 856 LCT thuan tir HDTC (1,492)  (268) 425 (1,467) 76.5
EBITDA BC 1,811 2,414 2651 2,625 2,767
Tién & twong duong tién dau ki 2,581 2,082 2277 2,958 2452
EPS (dbng) 882 1,137 2119 2,113 2313 LCT thuan trong ky (513) 175 680  (506) 1,388
EPS BC (ddng) 212 1,023 1,907 1,902 2,082 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 2,958 2,452 3,840
Slg CP binh quan (triéu dv) 411 411 411 411 411
Slg CP cudi ky (triéu dv) 411 411 411 411 411 Déng tién tw do 559 643  (160) 1,022 1,378
Slg CP pha loang cudi ky (triéu dv) 411 411 411 411 411
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F 12-27F
Tién & twong duong tién 2,082 2,277 2958 2452 3,840 Chisb hoatdong
DAu tw ngan han 781 1,017 601 661 728 Ty suét LN gop (%) 18.8 20.7 17.3 16.6 16.6
Phai thu khach hang 2,771 3112 4235 4,854 5210 Ty suét EBITDA BC (%) 23.5 23.9 19.0 17.9 17.7
Hang tdn kho 958 1,588 1,708 1,785 1,921 Ty suétLNT (%) 0.47 4.63 6.26 5.91 6.07
Céc tai san ngén han khac 92.0 92.3 239 291 291  Thué TNDN hién hanh (%) 29.0 15.4 20.0 20.0 20.0
Téng tai san ngén han 6,684 8,086 9,741 10,043 11,989 Tang trwdng doanh thu (%) (7.94) 31.1 38.1 5.49 6.65
Tang trwdng EBITDA BC (%) (4.84) 33.3 9.79  (0.96) 5.38
TSCP hiru hinh 9,752 9,343 9,798 9,079 8,375 Tang trudng LNT BC (%) (82.2) 383 86.4  (0.29) 9.46
TSCP vb hinh 1236 1,176 1,114 1,033 928  Tang trwdng EPS (%) (92.1) 1,189 86.4  (0.29) 9.46
B4t dong san dau tw 146 112 146 146 146 Tang trudng EPS BC (%) (82.2) 383 86.4  (0.29) 9.46
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 14.6 12.7 12.3
Téng cong tai san 20,175 20,988 22,978 22,508 23,674 ROACE (%) 6.66 9.82 11.2 11.2 12.0
Véng quay tai san (lan) 0.37 0.49 0.63 0.65 0.68
No ngén han 2,838 2,950 4,875 4,408 5485 Tiém mat HD/EBIT (1&n) 1.01 0.71 0.66 0.68 0.84
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 577 478 760 882 894 S ngay phai thu 162 142 134 145 146
Téng ng’ ngén han 4,778 5078 7,744 7,398 8,603 S ngay phaitra 61.3 51.2 355 33.4 31.3
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 (%) 174 159 135 106 77.8
No dai han khac 11.8 12.5 0 0 0  No/tai san (%) 54.1 52.8 50.4 451 43.3
Téng ne dai han 8,219 8,148 6,636 5636 4,636 EBIT/i vay (Ian) 1.32 2.07 3.35 4.08 4.88
No/EBITDA (lan) 6.03 4.59 4.36 3.87 3.70
Téng ng phai tra 13,028 13,272 14,411 13,056 13,254  Chisd TT hién thoi (1an) 1.40 1.59 1.26 1.36 1.39
Vén cha sé hiru 5078 5526 6,378 7,262 8,230 Dinhgia
Loi ich cb dong thiéu sé 2,069 2,190 2,190 2,190 2,190 EV/doanh thu (I&n) 2.46 1.86 1.33 1.20 1.04
Téng vén chi s& hiru 7,148 7,716 8,567 9,452 10,420 EV/EBITDA BC (lan) 10.5 7.78 6.99 6.69 5.88
P/E (1an) 284 22.0 11.8 11.8 10.8
Téng ng phai tra va VCSH 20,175 20,988 22,978 22,508 23,674 P/EDC (lan) 118 24.4 13.1 13.1 12.0
P/B (1&n) 2.02 1.86 1.61 1.42 1.25
BVPS (d) 12,348 13,436 15,506 17,657 20,010  Loi sut cd tirc (%) 0 0 0 0 0
No thuan*/(tién mat) 8,658 8,504 8248 7,287 5975

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 07/2/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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