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N CTCP Xay lap dién 1 (PC1 - HSX)

Tang ty trong DHCD: Dinh hwéng cho ting trwdng dai han
Gia muc tiéu: VND30,000 " "
Tiém nang tang/gidm: 15.8%

= PC1 da dé ra ké hoach HDKD cho nam 2026 v&i doanh thu dat 15.618 ty déng

Gia cb phiéu (ddng) (22/4/2026) 25,900 (tang trwdng 19%) va LNST dat 1.056 ty déng (gidm 22%), cho théy doanh thu

Ma Bloomberg PC1VN tang truwdng tich cwe nhwng loi nhuén suy giam do anh hudng tir dieu kién thay

2$G°3°gha;’ 55}”?""‘(? 18'001_2;'228 van, mang khai khoang va ap Iyc ty suat loi nhuan mang tong thau EPC, trong

vén h(,‘a ﬂﬂ ‘fuéirg((l;d; 10,652 d? EI?C la dcf)n_g lwe té’ng tru‘)cl’yng ngan han con mang nang lwong doéng vai tro

Vén héa tri treong (tr.USD) 405 nen tang cho tang trwéng dai han.

SlIg CP lwu hanh (tr.dv) 411 N . . N Lz N . .

Slg CP NN duoc s& hivu (tr.dv) 179 = Pp1 dé xuég ke hogch phét hé}nh cO phiéu bao gom ESOP (kboang 12,3 triéu

Slg CP NN duoc mua (tr.dv) 134 cO phieu), o tirc bang co phieu ty 18 15% (khoang 62 triéu co phiéu) va phat

eI AnIICISOITUINN S00%4 hanh thém cho c6 dong hién hiru ty 1& 18% (khoang 74 triéu cb phiéu) nham tai

Ty 1& s& hiru cia NN 10.8% r N2

TV I8 freefloat o T2% tro dv &n va giam no.

cogenalon Ngu Gangt, Use finh e Hse ™ HSC duy tri khuyén nghi Tang ty trong voi gia muc tiéu theo phuong phap DCF
la 30.0004.

Biéu db gia x

o Fot (o) N30 Index (G i chin) Sw kién: DPHCD dién ra ngay 22/4

25000 Tai DHCD ndm 2026, cb dong dé théng qua ké hoach HDKD cho ndm 2026 véi doanh

oy thu dat 15.618 ty dong (tang trudng 19%) va LNST dat 1.056 ty dong (giam 22%), cho

22000 thay doanh thu tiép tuc duy tri téng trwdng tich cwe nhwng loi nhuén suy gidm, cha yéu

o000 do (1) diéu kién thdy van kém thuan loi &nh hudng dén mang nang lwong, (2) ham

16000 lwong quang thap hon tai mang khai khoang niken va (3) ap lwc ty suat lgi nhuan mang

. l EPC do chi phi d&u vao tang va lai suét tang.
3 ‘..a.“...u...‘..nW“hL-Lh..]..d.....mﬂn.ul dauba J\Mnlh.. o . . . . . ..
T4/25 T6/25 T8/25 T0/25 T12/25 T2126 T4126 Chlen Iu.!g!c nham dam bao tang tru’o’ng dal han

Ngudn: Céng ty, FactSet

PC1 dang trién khai chién luoc tich hop: két hop thi cong EPC, mé rong co chon loc
mang nang lwong va phat trién KCN va BBS nham da dang héa nguon lgi nhuéan, trong

lomitstits leNinhivaldinigl d6 tang trwdng ngdn han dwoc dan dat béi mang xay dwng/EPC, con gia tri dai han dwa

Cuéi nam: Thg12 12-25A  12-26F  12-27F 50 CAC du 4N nana | \ ha tna:

DT thuan (ty ddng) 13,085 15227 15,770 vao cac dy an nang lwvong va ha tang:

fﬁ'TTTD(‘t\y?égé)d"”g) fg:g fggg f‘ggg  Mang nang lweng: Tiép tuc Ia mang déng gop loi nhuan I6n nhat voi doanh thu nam
LNT BC (ty ddng) ‘937 931 oo4 2026 dy kien dat khoang 1.700 ty dong, tuy nhién san lwgng va lgi nhuan mang nay
FCF (ty ddng) 921 347 1224 c6 thé suy giam do digu kién thy van kém thuan lgi va &nh huéng tir hoat dong bao
EPS BC (ddng) 2279 2262 2,246 tri.

DPS (ddng) 0 0 0 ) . -

BVPS (dbng) 15,828 18,619 21,159 e Mang EPC: Tiep tuc dong gop phan I&n tang trwdng doanh thu, dwgc ho tro nhé mé
T-tnrong |EBITDA (%) 223 0.01 0.03 rong dwong day truyen tai (500kV/220kV), tuy nhién ty suat lgi nhun co the chiu ap
T trudng EPS BC (%) 123 (0.72)  (0.72) Iwe tlr chi phi dau vao tang va lai suat tang.

Tang Sru’orng DPS (%) nm nm nm N .

Ty suat EB'TD/:DC (%) 226 194 187 e Mang BDS & KCN: Bong gop gia tang dan, trong d6 KCN dworc dinh vi la nén tang
L SUETLNINT () 0 11 R 170 tang trwdng dai han va co thé tich hop vai cac gidi phap nang lwong.

Ty suét LNT BC (%) 796 679 651

Ty 16 LN rd CT (%) 0 0 0  Mang khai khoang niken: Doanh thu n&m 2026 ctia méng nay dw kién di ngang dat
gg/t\r:?;:)vcw %) 11732 11412 ?2'; khoang 1.200 ty dong, tuy nhién loi nhuén co thé suy giam do chat lvgng quang thap
ROACE (%) 127 124 127 hon, du trién vong nhu cau van on dinh.

EV/doanh thu (lan) 1.42 1.25 1.14 £ . N 2 L K o

EV/EBITDA BC (13n) 628 644 607 Keé hoach phat hanh co phieu trong nam 2026

P/E BC (I4n) 114 114 115 - A oAt LA A z = 3 r
P/B (1An) 164 139 129 PC1 ciling dé xuat ké hoach phat hanh co6 phiéu trong nam 2026 bao gom (1) phat hanh

Lot sudt cb tire (%) - 5 o ESOP hon 12,3 triéu c6 phiéu véi gid 10.000d/cp, (2) chi tra cb tire géng cb phiéu ty l&

Ngudn: Bloomberg, HSC wéc tinh 15%, twong trng gan 6% triéu co phieu, va (3) phat hanh thém cho co dong hién hiru ty
1€ 18% (hon 74 triéu cb phiéu) v&i gia phat hanh khdng thap hon 20.000d/cp, qua do

Mb ta doanh nghiép dw kién huy déng khoang 1.480 ty déng dé tai trg dw an va giam no.

Tl mot cong ty hang dau trong linh vic xdy dung  Duy tri khuyén nghi Tang ty trong; gia muc tiéu 30.000d

dién, PC1 dang dan mé rong sang dau tw vao cac . )

dw an phat dién tai tao. Ngoai ra, PC1 cling c6 mét PC1, hién dang giao dich v&i P/E trwgt dw phdng 1 nam la 1j,5 lan, thap hon 0,5 d6 Iéch

s6 dy &n phat trién bat dong san. chuén so véi binh quan tir thang 1/2023. HSC duy tri khuyén nghj Tang ty trong vai gia

muc tiéu theo phwong phap DCF la 30.0004.

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 23/4.
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Bao cao nhanh - CTCP Xay lap dién 1 (PC1) Ngay 06/5/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-25A 12-26F 12-27F Béo céo LCTT (ty déng) 12-24A 12-25A 12-26F 12-27F 12-28F
Doanh thu 10,089 13,085 15227 15770 16,412 EBIT 1,537 2,071 2,023 2,000 2,173
Loi nhuan gop 2,092 2,719 2,752 2,756 2,953 Khéu hao (878)  (882)  (930)  (954)  (986)
Chi phi BH&QL (566)  (661)  (728)  (756)  (780) Laivay thudn (743)  (568)  (400)  (363)  (288)
Thu nhap khac 19.3 30.8 0 0 0  Thué TNDN da nop (129)  (203)  (345)  (348)  (397)
Chi phi khac 8.72) (17.1) 0 0 0 Thay ddi vén Ivu dong (568) (82.8) (777) (382)  (174)
EBIT 1,537 2,071 2,023 2,000 2,173 Khac 117 173 16.3  (349)  (303)
Lai vay thudn (743)  (568)  (400)  (363)  (288) LCT thuan tir HDKD 1,000 2,273 1,447 1,513 1,996
Lai/I5 trong Cty LD,LK 45.8 55.6 100 100 100  DAu tw TS dai han (446) (1,352) (1,413)  (289)  (305)
Loi nhuan khac - - - - - Gop vén & dau tw (1,685)  (597)  (146)  (161)  (177)
LN khéng thuwéng xuyén - - - - - Thanhly 49.1 181 0 0 0
LNTT 839 1,559 1,723 1,738 1,985 Khac 1,436 294 0 0 0
Chi phi thué TNDN (129)  (203)  (345)  (348)  (397) LCT thuan ti HDDT (646) (1,474) (1,559)  (450)  (482)
Loi ich cb dong thiéu sé (242)  (315)  (345)  (364)  (369) Cb tuc tra cho CSH (203)  (204) 0 0 0
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 44.2 105 0 0 0
Loi nhuan thuan 468 1,041 1,034 1,026 1,219 Tang/gidm no (109) 828 (2,154) (48.8)  (775)
Khac (1.45) 0 0 0 0
Lo nhuan thuan BC 421 937 931 924 1,097 LCT thuan tir HDTC (268) 729 (2,154) (48.8)  (775)
EBITDA BC 2,414 2,953 2,953 2954 3,159
Tién & twong duong tién dau ki 2,082 2277 3,811 1,546 2,560
EPS (dbng) 1137 2532 2,514 2496 2,964 LCT thuan trong ky 175 1,528 (2,266) 1,014 739
EPS BC (ddng) 1,023 2279 2,262 2246 2,668 Anhhuwéng claty gia 19.6 6.49 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,277 3,811 1,546 2,560 3,299
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 643 921 347 1,224 1,691
Slg CP pha loang cudi ky (triéu dv) 411 411 411 411 411
Bang can ddi ké toan (ty dong) 12-26F 12-27F Cac chi sb tai chinh 12-24A  12-25A 12-26F 12-27F 12-28F
Tién & twong duong tién 2277 3,811 1546 2560 3,299 Chisb hoat dong
DAu tw ngan han 1,017 1459 1,605 1,766 1,942 Ty suétLN gop (%) 20.7 20.8 18.1 17.5 18.0
Phai thu khach hang 3,112 4414 5223 5577 5825 Ty suét EBITDA DC (%) 23.9 226 19.4 18.7 19.2
Hang tdn kho 1,588 1,483 1,818 1,913 1970 Ty suitLNT (%) 4.63 7.96 6.79 6.51 7.43
Céc tai san ngén han khac 92.3 130 242 233 251  Thué TNDN hién hanh (%) 15.4 13.0 20.0 20.0 20.0
Téng tai san ngén han 8,086 11,299 10,434 12,049 13,287 Téng trwdng doanh thu (%) 31.1 29.7 16.4 3.56 4.07
Tang trwdng EBITDA BC (%) 33.3 22.3 0.01 0.03 6.91
TSCP hiru hinh 9,343 9,719 10,283 9,723 9,180  Tang trwdng LNT BC (%) 383 123 (0.72) (0.72) 18.8
TSCP vb hinh 1,176 1,123 1,042 936 799  Tang trwdng EPS (%) 1,189 123 (0.72) (0.72) 18.8
B4t dong san dau tw 112 93.8 146 146 146 Tang trudng EPS BC (%) 383 123 (0.72) (0.72) 18.8
DPAu tw dai han 0.82 0.82 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
DAu tw vao Cty LD,LK 1,708 1,781 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 561 547 651 682 716
Téng tai san dai han 12,902 13,264 13,731 13,098 12,451 Chis6 lgi nhuan
ROAE (%) 8.82 17.3 14.6 12,5 13.1
Téng cong tai san 20,988 24,563 24,164 25146 25,738 ROACE (%) 9.82 12.7 12.4 12.7 13.7
Véng quay tai san (lan) 0.49 0.57 0.63 0.64 0.65
No ngén han 2,950 4,263 4,568 5519 5744  Tiém mat HD/EBIT (1&n) 0.71 1.10 0.72 0.76 0.92
Pha trd ngudi ban 1,121 1,804 1,805 1,805 1,805 Séngay tdn kho 72.5 522 53.2 53.7 53.4
No' ngén han khac 478 636 889 856 894  Sb ngay phai thu 142 155 153 156 158
Téng ng’ ngén han 5078 7,788 8,406 9,372 9,745 SO ngay phai tra 51.2 63.5 52.8 50.6 48.9
No dai han 7,831 7,443 5331 4331 3,331 Cocéauvén
Thué TNDN hoan lai phai tra 305 308 308 308 308  No thudn*/VCSH (%) 159 133 115 88.7 62.7
No dai han khac 12.5 12.0 0 0 0  No/tai san (%) 52.8 50.9 427 40.9 37.0
Téng ne dai han 8,148 7,763 5638 4,638 3,638 EBIT/li vay (Ian) 2.07 3.65 5.05 5.52 7.55
No/EBITDA (lan) 4.59 4.23 3.50 3.48 3.02
Téng ng phai tra 13,272 15,685 14,139 14,077 13,430 Chisd TT hién thoi (1an) 1.59 1.45 1.24 1.29 1.36
Vén cha sé hiru 5526 6,510 7,658 8,702 9,940 Dinh gia
Loi ich cb dong thiéu sé 2,190 2,367 2,367 2,367 2,367 EV/doanh thu (1&n) 1.90 1.42 1.25 1.14 1.00
Téng vén chi s& hiru 7,716 8,877 10,025 11,070 12,308 EV/EBITDA BC (lan) 7.93 6.28 6.44 6.07 5.20
P/E (1an) 22.8 10.2 10.3 10.4 8.74
Téng ng phai tra va VCSH 20,988 24,563 24,164 25146 25,738 P/E DC (lan) 25.3 11.4 11.4 11.5 9.71
P/B (1&n) 1.93 1.64 1.39 1.22 1.07
BVPS (d) 13,436 15,828 18,619 21,159 24,169  Loi sudt cd tirc (%) 0 0 0 0 0
No' thudn*/(tién mét) 8504 7,804 8353 7,290 5776

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 06/5/2026

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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