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

Q1/2026: Kh&i dau cham nhw dw kién

Tang ty trong
Gia muc tiéu: VND30,000
Tiém nang tang/gidm: 57.9%

= PC1 cong bd KQKD Q1/2026 mudn hon thwéng 1é véi doanh thu dat 2.168 ty déng

Gia cé phiéu (ddng) (20/5/2026) 19,000 (tang 16,5% so v&i cling ky) va loi nhuan thuan dat 181 ty dong (tang 227% so voi
Mé Bloomberg PC1VN cung ky, hoan thanh 18% dw bao cho cd nam cda HSC), chi yéu nh& khoan loi
Gia caolthép 52 tuén (d) 17,650-31,350 nhuan khéng thuwdng xuyén tir thodi vén CT2 (120 ty déng). Loi nhuan HDKD cét I6i
CIGDI(EJISIphien) () 18:500 tang 26% so voi cuing ky dat 100 ty ddng, hoan thanh khoang 10% dw bao cho ca
Von hoa thj trwong (ty d) 7,814 - =
Vén héa tri trwong (tr.USD) 296 nam 2026 ctia HSC.
g:g SE ',:P; giﬂg;‘mu G :';; * Tang trudng doanh thu duoc thic defay nhé mang EPC tang manh va ghi nhan doanh
Slg CP NN duoc mua (tr.dv) 134 thu BBS, bu dap cho doanh thu mang phat dién suy yéu (giam 6,1% so voi cung
Gidi han ty 1& s& hiru NN 50.0% ky); tuy nhién, ty suét lgi nhuan gop hop nhét giam 3,1 diém phan trdm so véi cling
Ty 1& s& hvu ctia NN 10.8% ky do thly dién kém tich cuc, ty suat lgi nhuan mang EPC giam va ty trong doanh
ilivliSlfiesfioat T ——— thu BDS (c6 ty suét lgi nhuan thap hon) ting lén.
Co dong Ién _ Trinh Van Tuan (21.4%)

Nguon: Cong ty, Utc tinh cia HSC = HSC dang xem xét lai khuyén nghi va gia muc tiéu.
Biéu do gia

Sw kién: Céng b6 KQKD Q1/2026 vao ngay 20/5

KQKD Q1/2026 da dwoc PC1 cong b vao ngay 20/5/2026, mudn hon so VO
thoi han thdng thwdng vao gitra thang 4, sau thong tin khai to hinh sy doi voi
Chu tich HDQT va sau lanh dao cap cao khac.

Trong Q1/2026, doanh thu dat 2.168 ty ddng (tdng 16,5% so vé&i cung ky) va
loi nhuén thun dat 181 ty déng (tdng 227% so v&i cung ky), hoan thanh 17,5%
dw bao cho ca ndm ciia HSC. Tuy nhién, lgi nhuan chi yéu dwoc hd tro nhoy
khoan lgi nhuan khong thwéng xuyén 120 ty déng tir thoai vén CTCP Pau tw
BDS CT2 (trwdc day la cong ty lién két do PC1 s& hiru 49% cb phan). Néu
khong tinh dén khoan nay, loi nhuan HDKD cét 16i wéc tinh dat 100 ty déng
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi ndm: Thg12 12-25A  12-26F 12-27F tang 26% so v&i cung ky), twong dwong 10% dw bao nam 2026 ctia HSC.
A e (tang g ky g g
DT thun (ty ddng) 13,085 15227 15,770 i N
EBITDA dc (tf déng) 2953 2953 2954 Tang trwdng doanh thu chi yéu dwoc thuc day nho mang EPC tang manh (dat
LNT B0 (1 G T M 1B% 957 ty ddng, tang 31% so voi cuing ky) va ghi nhan doanh thu tir dy an Thap
FCF (tj déng) o21 347 1224  Vang (177 ty dong), bu dap cho doanh thu mang phat dién suy yeu (giam 6,1%
EPS BC (dong) 2279 2262 2246 g0 v&i cung ky). Mac du doanh thu tang trwdng tich cwc nhwng ty suat lgi
; g Ky). Mac_ I tang g g ly sua
BVPS (@t isoos 1o1e 21459 NNUAN gOP hop nhét van gidm 3,1 diém phan tram so vai cuing ky do ty suét loi
T trudng EBITDA (%) 223 001 003  Nhudnsuy giam & cac mang kinh doanh chinh: (1) ty suat loi nhuén gdp mang
Tiruéng EPS BC (%) 123 (072) (0720 phat dién giam 5,3 diém phan trdm so v&i cung ky xuong mirc 58,3% do dieu
I;Z?J;”E"B”ﬁgzzg‘;l/o) 26 104 1y  Kién thdy van kém thuan loi, (2) ty suét loi nhuan méng EPC gidm 1,4 di,ém
Ty suét LNTT (%) 119 113 110 phan tram so v&i cung ky xudng mre 5,1%, va (3) ty trong dong gop tr mang
19 Tui:dLNT(?TC((;)/;) 7-92 6-73 6-5(1) BDS c6 ty suat lgi nhuan thap hon (chiém 8% doanh thu Q1/2026; ty suat lgi
y lé tra % A ~ N .3 > e . " ~ ,
N}{ythuén/VCSH ) 133 115 887 nt\wuan gbp qat 516,3"@) Iar? suy giam tAy sugt I0|Anhu9n gtjung. N}hung,ap Iuic
ROAE (%) 173 146 125 nay dwoc bu dap mét ph,an nhq ty suat lgi nhuan cai thién & mang san xuat
ROACE (%) 127 124 127 cdng nghiép (tang 7,6 diém phan tram so v&i cung ky dat mirc 20%) va khai
gj‘;‘;?g:‘;ga@n) ;ig ;;ZS g?? khoang (tang 1,5 diém phan tram so véi cung ky dat mirc 37,4%). Néu khong
P/E BC (lan) 834 840 846 tinh dén cac khoan muc khong thwong xuyén, bao gom khoan loi nhuan ti
E’/B (tén) " 1-28 1-03 0-98 thoai von CT2 (khodng 96 ty dong) va anh hwéng ty gia, lgi nhuan HBKD cét
Qi suat co tirc (%

16i tang 26% so v&i cung ky.

Nguén: Bloomberg, HSC wéc tinh

. i Ban géc bang tiéng Anh ctia béo cdo nay duoc phat hanh vao ngay 3/2.
Mo ta doanh nghiép

Tt mot cong ty hang ddu trong linh vire xay dwng (Xem tiep trang 2)

dién, PC1 dang dan mé rong sang dau tw vao cac
dl;.l’ an phat dién tai tao. Ngoai ra, PC1 cling c6 mét
s6 dw an phat trién bat dong san.

Bang 1: KQKD Q1/2026, PC1
Q1/25

So vé&i quy

trwéc
o o o Doanh thu 1,860 2,168 -57% 16.5% 14.2%
Chuyén vién phan tich o .
Natalie N ~ Gia von hang ban -1,401 -1,701 -57% 21.4%
atalie Nguyen Loi nhuan go 25% 22% -0.3 ppts -3.1 ppts
Trwdng Phong, Nganh Nang Lwong v Isuétulb'i ngh.ugn 2 2 > PP -1 PP
natalie.nguyen@hsc.com.vn ggp ; i -108 -127 -7% 17.4%
ek B SEET SERE B 50 Chi phi BH&QL 37 184 245% 394.8%
Nguyén Hoéng Nam Thu nhép tai chinh -208 -189 -7% -9.3%
Giam Déc, Nganh Nang Lwong Loi nhuan thuan 55 181 -40% 227.5% 18%
nam.nhoang@hsc.com.vn L¢i nhuan 'cét 161" 79 100 -59% 25.9% 10%
+84 28 3823 3299 Ext. 190 Nguén: HSC
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 21/5/2026

Bang 2: Co’ cdu doanh thu theo mang kinh doanh (ty déng), PC1

Co’ cau doanh thu Sl

trwéc
Xay dwng 729.9 956.8 -64.1% 31.1%
bién 431.2 405.1 -24.5% -6.1%
San xuét cong nghiép 179.6 160.5 -61.7% -10.7%
Khai khoang 227.8 242 .1 2.2% 6.3%
Khu céng nghiép 132.6 139.0 -12.9% 4.8%
BDS 4.2 181.2 -76.7% n/m
e e 155.1 83.0 -61.5% -46.5%
Téng cong 1,860.4 2,167.8 -56.7% 16.5%

Nguén: HSC

Bang 3: Co’ cau ty suat loi nhuan gop, PC1

Sovéiquy So véicung

Ty suét lgi nhuan gop

trwérc k
Xay dwng 6.5% 5.1% -10.8 ppts -1.4 ppts
bién 63.5% 58.3% -5.4 ppts -5.3 ppts
San xuét cong nghiép 12.4% 20.0% +5.7 ppts +7.6 ppts
Khai khoang 35.9% 37.4% +5.8 ppts +1.5 ppts
Khu céng nghiép 221% 16.8% -0.3 ppts -5.3 ppts
BBS 48.9% 16.2% -2.0 ppts -32.7 ppts
I:}‘g’g”g it 4 (R 1.7% 8.7% -2.9 ppts +7.0 ppts
Téng cdng 24.7% 21.6% -0.3 ppts -3.1 ppts
Nguén: HSC

*Ghi cht: mang BBS bao gdm ban BBS va cho thué tai san

Xem xét lai khuyén nghi va gia muc tiéu

HSC dang xem xét lai khuyén nghj va gia muc tiéu dbi véi PC1 trong khi che
thém thong tin lién quan dén: (1) viéc tai co cdu HPQT tai DHCD bét thudng
dw kién dién ra vao thang 7/2026; (2) théng tin ré rang hon vé pham vi diéu tra
vy an tham 6 va liéu doanh thu dy an hoac cac khoan phai thu khach hang cé
lién quan hay khong; va (3) quan diém chinh thirc cia EVN dbi véi cac hop
ddng EPC hién hiru va trong twong lai ctia PC1.

www.hsc.com.vn Trang 2
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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)

10,089
2,002
(566)

19.3
(8.72)
1,537
(743)
458

839
(129)
(242)

468

421
2,414

1,137
1,023

411
411
411

12-25A

13,085
2,719
(661)
308
(17.1)
2,071
(568)
55.6

1,559
(203)
(315)

1,041

937
2,953

2,532
2,279

411
411
411

12-26F
15,227
2,752
(728)
0

0
2,023
(400)
100

1,723
(345)
(345)

1,034

931
2,953

2,514
2,262

411
411
411

15,770
2,756
(756)
0

0
2,000
(363)
100

1,738
(348)
(364)

1,026

924
2,954

2,496
2,246

411
411
411

16,412
2,953
(780)

2,173
(288)
100

1,985
(397)
(369)

1,219

1,097
3,159

2,964
2,668

411
411
411

Bao cao LCTT (ty déng) 12-24A
EBIT 1,537
Khéu hao (878)
Lai vay thuan (743)
Thué TNDN da nop (129)
Thay ddi vén lwu dong (568)
Khac 117
LCT thuan tir HDKD 1,090
DAu tw TS dai han (446)
Gop vén & dau tw (1,685)
Thanh ly 491
Khac 1,436
LCT thuan tir HDDT (646)
Cb tirc tra cho CSH (203)
Thu tlr phat hanh CP 442
Tang/gidam no (109)
Khac (1.45)
LCT thuan tir HDTC (268)
Tién & twong duong tién dau ki 2,082
LCT thuan trong ky 175
Anh hwéng cua ty gia 19.6
Tién & twong dwong tién cudi ki 2,277
Doéng tién tw do 643

Céc chi sb tai chinh

12-25A  12-26F
2071 2,023 2,000 2173
(882)  (930)  (954)  (986)
(568)  (400)  (363)  (288)
(203)  (345)  (348)  (397)
(82.8) (777)  (382)  (174)
173 163 (349)  (303)
2273 1,447 1,513 1,996
(1,352) (1,413)  (289)  (305)
(597)  (146)  (161)  (177)
181 0 0 0
294 0 0 0
(1,474) (1,559)  (450)  (482)
(204) 0 0 0
105 0 0 0
828 (2,154) (48.8)  (775)

0 0 0 0

729 (2,154) (48.8)  (775)
2277 3811 1546 2,560
1,528 (2,266) 1,014 739
6.49 0 0 0
3,811 1,546 2,560 3,299
921 347 1,224 1,691

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)

2,277
1,017
3,112
1,588

92.3
8,086

9,343
1,176
112
0.82
1,708
561
12,902

20,988

2,950
1,121

478
5,078

7,831
305
12.5
8,148

13,272
5,526
2,190
7,716

20,988

13,436
8,504

3,811
1,459
4414
1,483

130

11,299

9,719
1,123
93.8
0.82
1,781
547
13,264

24,563

4,263
1,804

636
7,788

7,443
308
12.0
7,763

15,685
6,510
2,367
8,877

24,563

15,828
7,894

1,546
1,605
5,223
1,818
242
10,434

10,283
1,042
146
4.82
1,605
651
13,731

24,164

4,568
1,805

889
8,406

5,331
308

0
5,638

14,139
7,658
2,367

10,025

24,164

18,619
8,353

2,560
1,766
5,577
1,913
233
12,049

9,723
936
146

4.82

1,605

682
13,098

25,146

5,519
1,805

856
9,372

4,331
308

0
4,638

14,077
8,702
2,367

11,070

25,146

21,159
7,290

3,299
1,942
5,825
1,970
251
13,287

9,180
799
146

4.82

1,605

716
12,451

25,738

5,744
1,805

894
9,745

3,331
308

0
3,638

13,430
9,940
2,367

12,308

25,738

24,169
5,776

Chi sé hoat dong

Ty suét LN gop (%) 20.7
Ty suét EBITDA BC (%) 23.9
Ty suét LNT (%) 4.63
Thué TNDN hién hanh (%) 15.4
Tang trwdng doanh thu (%) 31.1
Tang trwéng EBITDA BC (%) 33.3
Tang trwéng LNT DC (%) 383
Tang trwéng EPS (%) 1,189
Tang trwédng EPS BC (%) 383
Tang trwdng DPS (%) nm
Ty 1& LN thuan tra CT (%) 0

Chi sé Igi nhuan

ROAE (%) 8.82
ROACE (%) 9.82
Véng quay tai san (lan) 0.49
Tiém méat HD/EBIT (1an) 0.71
Sb6 ngay ton kho 72.5
S6 ngay phai thu 142
Sé ngay phai tra 51.2

Co cau vén

No thudn*/VCSH (%) 159
No/tai san (%) 52.8
EBIT/I4i vay (I&n) 2.07
No/EBITDA (1&n) 4.59
Chi s6 TT hién thoi (1an) 1.59
Binh gia

EV/doanh thu (Ian) 1.62
EV/EBITDA BC (l4n) 6.76
P/E (1an) 16.7
P/E DC (1an) 18.6
P/B (lan) 1.41
Loi suét cd tire (%) 0

20.8 18.1 17.5 18.0
226 19.4 18.7 19.2
7.96 6.79 6.51 7.43
13.0 20.0 20.0 20.0
29.7 16.4 3.56 4.07
223 0.01 0.03 6.91

123 (0.72) (0.72) 188
123 (072) (0.72) 188
123 (0.72) (0.72) 1838
nm nm nm nm

0 0 0 0

17.3 14.6 12.5 131
12.7 124 12.7 13.7
0.57 0.63 0.64 0.65
1.10 0.72 0.76 0.92
52.2 53.2 53.7 53.4
155 153 156 158
63.5 52.8 50.6 48.9

133 115 88.7 62.7
50.9 42.7 40.9 37.0
3.65 5.05 5.52 7.55
4.23 3.50 3.48 3.02
1.45 1.24 1.29 1.36

1.20 1.06 0.96 0.83
5.32 5.47 5.11 4.30
7.50 7.56 7.61 6.41
8.34 8.40 8.46 712
1.20 1.02 0.90 0.79

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 21/5/2026

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
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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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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/
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