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CO PHIEU KY VONG TANG TRUONG NAM 2025

CTCP TAPPOAN PC1

B40 c40 cdp nhat 27/08/2025

Khuyén nghi MUA
Gia tiém nang (VND) 35,017
Gia hién tai 26,600
Upside 30%

Thoi gian nam gitr 6 thang - 1 ndm

Bién dong gia PC1 & VNINDEX 6 thang

Chi tiéu 2020 2021 2022 2023 2024 2025F
Doanh thu thuin ~ 6,678.60 9,828.46 8,357.60 7,693.78 10,088.90 13,395
Thay d6i YoY 47.16% -14.97% -7.94% 31.13%  9.58%
Loi nhuén gop 1,161.65 1,155.53 159451 1,448.17 2,092.39 2,188.72
Thay d6i YoY -053% 37.99% -9.18% 44.49%  4.60%
LNTT (PBT) 651.81  896.47 605.44 25598  839.01 1,066.09
Thay d6i YoY 37.54% -32.46% -57.72% 227.76% 27.07%
LNST 544.08  764.29 536.93 181.63 709.98 921.13
Thay d6i YoY 40.47% -29.75% -66.17% 290.89% 29.74%
Bién LNST 8.15% 7.78% 6.42% 2.36% 7.04% 8.33%
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Co céu cb déng PC1
® Trinh Vian Tuén = CTCP Chutng khoan VIX
* V5 Hong Quang L& Thi Thoi
Vietnam Holding Ltd Khéc

Luin diém dau tw

1. Nén tang tai chinh viing chic, hiéu qua kinh doanh cai thi¢n r
rét
Nam 2024, PC1 ghi nhan doanh thu thuan dat khoang 10,089 ty dong
(+31% YoY) va loi nhudn sau thué c6 dong cong ty me dat 468 ty dong,
gip hon 12 lan so v6i nam 2023. Bién lgi nhuan gop cai thién 1én muc
20.7% (s0 voi 18.8% nam 2023). Bén canh d6, backlog hop dong xay lap
dat gan 6,892 ty dong, darn bao ngudn viéc lam 6n dinh cho glal doan
2025. bay la co s& cho trién vong tang trudng tich cuc trong ngan han.
2. Co cau doanh thu da dang, ning hrong 14 dong lwe ting truwéng
chinh
Mang ning luong (thuy dién, dién gi6) tiép tuc dong vai trd tru cot,
chiém khoang 45% loi nhuan gop nam 2024, nhd bién loi nhuan cao va
6n dinh. Ngoai ra, mang khai thac va ban quing dat mic ting truéng 4n
tugng v6i doanh thu va lgi nhuan gop 1an luot ting 174% va 426%, bién
loi nhuan dat 33%. Trong khi d6, mang Xy lap van giit vai trd chu luc vé
doanh thu (chiém 36.5%), duy tri thi phan va thuong hiéu hang dau trong
nganh dién. Sy da dang nay gilp PC1 giam thiéu rui ro chu ky va 6n dinh
két qua kinh doanh.
3. Chién lwgc ting truwéng dai han rd rang, mé rong sang cac linh vue
tiém ning
Cong ty dit muc tiéu nam 2025 dat doanh thu 13,395 ty dong (+33%
YoY) va loi nhuan sau thué 921.13 ty dong (ting 29.7% so véi 2024).
Trong giai doan 2026-2030, PC1 dinh hudng tang truéng doanh thu
trung binh 15-18%/nim, duy tri ROE >10% va hudng dén quy mé doanh
thu 1 ty USD cling véi hon 800 MW c6ng suat ning luong tai tao.
Ngoai linh vuc truyén théng, PC1 day manh dau tu vao bat dong san (du
a4n “Thap Vang” tai Gia Lam, du kién ban giao tir 2025-2026, dong gop
1,500-2,000 ty dong doanh thu) va phét trién khu céng nghiép (Nomura 2
— Hai Phong 200 ha, Yén Lénh — Hung Yén) véi ky vong mang lai ngudn
thu 6n dinh trong trung va dai han. Pay |a dong lyc quan trong gilp cong
ty mé rong quy mo va da dang héa co cdu loi nhuan.
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PIEM NOI BAT SO VOI CAC DOANH NGHIEP TOP PAU
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Heé s0 thanh toan tién mat Dinhigiakha ningithanitkhoin
So véi cac doanh nghiép cung nganh, PC1 duy
0.50 tri vi thé noi bat veé kha nang thanh toan. Hé so
0.45 thanh toan hién thoi dat 1.55, thudc nhém cao

nhat nganh va phan anh mic an toan tai chinh
vugt troi SO voi mue trung binh phd bién quanh
ngudng 1.0-1.3. Pac biét, hé so6 thanh toan tién

0.40

0.30 . . JORN
mat cia PC1l & mic 0.45 — cao nhat toan

0.25 ‘ | | nganh, cho thay doanh nghiép nam gilr luong

0.35

0.20 tién mat doi dao, du kha nang chi tra ngay gan
0.15 mdt nira ng ngén han béng tién. D@)ng thoi, hé
010 sd thanh toan nhanh dat 1.04, chi dimg sau
I I I C4G, cho thiy PC1 hoan toan c6 thé dap img

0.05 1 ", nghia vu ngin han ma khéng phu thudc vao
0.00 - viéc xtr ly hang ton kho. Tong thé, bd chi sb
Q\QGQO\Q@\&% & & &QC”;)QQQCP‘ é‘z& %*23' O Q‘&Q thanh khoan ctia PC1 phan 4nh nang luc tai

) ‘ chinh 1anh manh, tao nén tang viing chic dé

™ HE 50 thanh todn tién mét doanh nghiép trién khai cac du &4n quy md 16n

va giam thiéu rii ro dong tién so véi hau hét
cac doi thu trong nganh.
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Tinh hinh s& dung vay ng cia PC1

Tinh hinh vay ng cuia PC1 Co cauno cua PC1
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Phan tich don bay tai chinh va co ciu ng

PC1 hién duy tri co cu tai chinh st dung nhiéu vén vay, vé6i ty 1& no/vén chu sé hitu
(D/E) 6n dinh quanh ngudng 1.7-1.9 lan trong giai doan Q1/2023 — Q2/2025. Murc don
bay nay phan &nh dic thu cua doanh nghiép trong linh vuc xay lip dién va ning luong,
noi cac dy an thuong cd quy mé von 1on, thoi gian hoan vén dai va yéu cau huy dong
vbn vay dang ké. Pinh diém D/E ghi nhan tai Q2/2024 (1.93x), tring thoi diém PC1 day
manh dau tu cic du &n ning luong tai tao, cho thiy chién luoc mé rong da 1am ting ap
I tai chinh ngén han.

V& co cdu no, no dai han chiém wu thé trong tong du no, phi hop véi dic tinh cua cac
du 4n thuy dién va dién gi6 — von doi hoi ngudn von 6n dinh dai han dé can dbi dong
tién. Tuy nhién, tir ntra cudi 2024, no ngan han c¢6 xu huéng ting nhanh, dic biét tai
Q2/2025 dat hon 6,500 ty dong, chiém trén 45% tong du no. Dién bién ndy ham y PC1
s& phai dbi dién véi ap luc thanh toan 14i vay va gbc vay 16n trong ngin han.

O chiéu nguoc lai, PC1 van duy tri dugc nén tang thanh khoan vuot trdi so voi nhiéu
doanh nghiép cing nganh, nhd hé s thanh todn hién thoi, thanh toan nhanh va thanh
toan tién mat déu thudéc nhém cao. Pidu ndy mang lai “ving dém” an toan dé doanh
nghiép xoay vong vén luu dong, dong thoi cung cb kha ning dap ing nghia vu no khi
cac du an 16n dang trong giai doan xay dung.

Nhin téng thé, PC1 chip nhan st dung don bay tai chinh cao nhu mét chién lugc dé mo
rong quy md va dén dau xu hudng dau tu ha ting dién, ning luong tai tao. Rui ro ndm &
viéc 4p luc no ngan han gia tang, trong khi dong tién tir c&c dy 4n méi chua hoan toan
phat huy. Tuy vay, voi vi thé dau nganh xay lip dién, ning luc quan ly du an va kha
nang dy trir tién mat t6t, PC1 vin ¢6 co s dé duy tri sy bén viing tai chinh, dong thoi
tao dong luc tang truong trong dai han khi cac du an nang luong di vao van hanh.
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Hiéu qua hoat dong kinh doanh cia PC1
KQKD cua PClI

3,500.00 120.00%

Két qua hoat ddng kinh doanh
Trong giai doan 2024 — nira dau 2025, két qua kinh
doanh cua PC1 ghi nhdn sy bién dong manh do dic
thi nganh xay lap va tinh chu ky cia cac du 4n ning
luong.
« Doanh thu: PC1 ghi nhan muc ting truéng ndi bat
trong quy 2/2024 khi doanh thu dat trén 3,200 ty dong
(+113% YoY), chi yéu nhd dong gop tir cac goi thau
truyén tai dién va ghi nhan dy &n thay dién. Tuy
nhién, tr quy 1/2025, doanh thu giam con khoang
1,850 ty dong (-14% YOY), phan anh tinh moa vu va
su phan bé tién d6 hop dong. Sang quy 2/2025, doanh
thu phuc hodi 1én x4p xi 3,000 ty dong, cho thiy da
tang truong van duoc duy tri khi cac dy &n trong diém
budc vao giai doan cao diém.
) ) » Bién loi nhuan gop: CO sy bién dong theo co cau du
Bién lgi nhuén an. Q4/2024 dat dinh 24.7% nh¢ ty trong cao tir mang
30.00% nang lugng, nhung sau d6 giam vé mirc 17.3% trong
Q2/2025 khi doanh thu chu yéu dén tir mang xay lap

. 113.35%
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Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

s Doanh thu thuin

cedkes DTT yoy (%)

1 Li/(16) thudn sau thué

25.00% vbn 6 bién lgi nhuén thip hon.

20.00% * Loi nhuan sau thué: Duy tri mic kha quan trong
15.00% 2024 nhd dong gop tir thiy dién va mang xay lap dién.
10.00% Tuy nhién, budc sang 2025, 1gi nhuan chiu tdc dong tur

ap luc chi phi tai chinh va su thay d6i co cdu doanh
5.00% thu.
+ DoNg tién hoat ddng: CO tinh bién dong manh theo

0.00% , A
c oo RS R RS N S S chu ky dy an. Trong quy 4/2024,_dong tién hoat dgng
RSN (R A SN A A AN e duong gan 900 ty Adéng nho ghl, nhén thu tur khagh
- - hang, nhung mot so quy trudc do6 lai &m do nhu cau
=O=BienLNG =e=Bien LNST v6n lwu dong 16n cho trién khai dy an.

Hi€u qua dong tién cua PC1 * Mic du két qua kinh doanh 6 thang dau nam chua
1,000.00 kha quan, CSI ky vong PCI sé& phl_l‘C h6i manh mé
trong ntra cudi nam 2025, nho : (1) diéu kién thuy van
800.00 dy kién cai thién cudi nam tir d6 hd trg cho mang
600.00 nang lugng tai tao, (2) doqnh thu mang xay 1ap duy tri
tich cuc voi lugng hop dong ky trudc (backlog) 16n,

400.00 va (3) mang bat dong san bat dau ghi nhan doanh thu.

200.00 . 2 Lz . p
Tong thé, ket qua kinh doanh cua PC1 phan anh dung
0.00

dic thd nganh: bién dong theo tién d6 du an nhung
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20000 N N & & van duy tri xu hwéng tang trwéng tich cwe. Trién
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vong CAC quy t6i nhiéu kha ning tiép tuc kha quan khi

=1 3i/(13) thudn sau thué

e _ru chuyén tién té rong tir cic hoat dong san xut kinh doanh

loat dur 4n ning luong va xay lap trong diém duoc day

nhanh tién do. a
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CTCP TAP POAN PC1
Phan tich co cdu doanh thu PC1
6T/2024 6T/2025
4.06% - 0,959
0.98% 6.25% -

10.27%

47.88%

14.87%

16.42%

= Doanh thu hoat déng x4y lap, cung cap thiét bi dién va xay dyng ha ting KCN
= Doanh thu ban dién )
= Doanh thu hoat dgng san xuat cong nghiép
= Doanh thu ban tinh quang
Doanh thu khai thac, van hanh KCN
Doanh thu ban hang hoa, vat tu
Doanh thu khac

Ming Ning lwgng (thuy dién, dién gid, dién mat troi)
Doanh thu mang ning luong du kién ting truong on dinh
12%/10% yoy trong 2025/2026, dong gop khoang 15-17%
tong doanh thu cia PC1, nho:

* Quy hoach Pi¢n VIII diéu chinh dinh hudng gia ting ty
trong nang luong tai tao, mod ra du dia dai han cho PC1 m¢
rong danh muc nha may.

* Nha may dién gié Lién Lap, Phong Huy, Phong Nguyén
(tong cbng suat ~144MW) ghi nhan san luong 6n dinh sau
giai doan dau van hanh.

« Dy 4n thuy dién Méng An (15MW) du kién hoan thanh
trong 2025, bo sung thém cong suat phat dién cho PC1.

« Gia dién dau ra dugc huong lgi tir Xu hudéng ting gia hop
d6ng PPA m&i va ky vong co ché DPPA (Direct PPA) gilp tbi
uu bién loi nhuén.

Bién lgi nhuan gop: duy tri & mirc cao 45-50%, tiép tuc la
mang ¢ hiéu qua sinh 10i tét nhat cta PC1. Tuy nhién, rui ro
dén tir:

« Bién dong thuy vin anh hudng san lugng thuy dién.

« Cham tré phé duyét co ché gia cho cac dy an dién tai tao
moil.

Maing EPC cua PC1

Mang EPC ky vong ghi nhan muc tang trudng

doanh thu 1an lugt 32%6/16% yoy trong 2025/2026,

duy tri backlog tich cuc dam bao ngudn cong viéc

6n dinh cho PC1 dén 2030, véi cac dong luc chinh:

v/ Pau tu cOng: Xu hudng diy manh dau tu cong
nham b0 ddp sy sut giam ting truong ¢ nhiéu
linh vuc do chinh sach thué quan. Ké hoach giai
ngan 100% vén dau tu ngan séch nha nude nam
2025 (~830 nghin ty VND) s& tao ra nhiéu co hoi
thi cong cho céc doanh nghiép dau nganh nhu
PC1.

v/ Quy hoach Pién VIII diéu chinh: Chinh thirc
cdng b cling véi co ché gia dién chuyén tiép va
chinh sach DPPA, m¢ ra du dia 16n cho cac nha
thau truyén tai dién.

v Backlog cudi 2024 dat 6,892 ty VND, véi cac du
an trong diém:

+ Toéng thau EPC Nha may dién gid tai
Philippines (1,200 ty VND).

+ D 4n cap ngam Co6n Pio (1,800 ty VND).

* Du an PZ 500kV Lao Cai — Vinh Yén (1,675 ty
VND).

Céc du an nay s& dam bao ngudn viéc va doanh thu

xay lap cho PC1 trong giai doan 2025-2026.

Mang Khu cong nghiép (KCN)

Doanh thu mang KCN ky vong tang truong manh
35%/25% yoy trong 2025/2026, dong gop ngay
cang 16n vao co cau doanh thu (u6c dat 14-16%).
Pong lyc chinh dén tur:

«KCN PC1 Vinh Phic (150ha) va KCN PC1
Hung Yén (180ha) dang trong giai doan diy manh
cho thué, hudng loi tir 1an song FDI dich chuyén san
xuat sang Viét Nam.

« Ty 1¢& lap day du kién dat 50-55% vao cudi 2025
nhd nhu cau thué dét tang tir cac doanh nghiép Trung
Quéc, Han Quéc va Nhat Ban trong linh vuc dién tu,
linh kién 0 t0.

« Chinh phu tiép tuc mo rong chinh sach wu dai thué
cho doanh nghiép FDI dau tu vao khu cong nghiép
xanh, giup PC1 ting loi thé canh tranh.

Bién lgi nhuin gop: duy tri & mac 40-45%, cao
hon mang EPC va chi diing sau mang nang lugng.
Rui ro chinh 1a thu tuc phap ly dat dai c6 thé kéo dai,

lam cham tién d6 ban giao.
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Phan tich hoat dong luu chuyén tién
Hoat dong luu chuyén tién PC1
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Luu chuyén tién t& rong tir c4c hoat dong san xuét kinh doanh Luu chuyén tién thuin tir hoat dong dau tur

°°°° Luu chuyén tién thuan tir hoat dong tai chinh

+DONg tién tir hoat dgng kinh doanh (CFO):
+  Bién dong theo tinh mua vu, tap trung dwong manh vao c4c quy cudi nam khi cdng ty nghiém thu
du an (Q4/2024 dat ~906 ty dong).
« Mot s quy dau nim &m nhe do dic thil nganh xay lap phai ing von trudc.
«  Piém tich cuc: CFO duy tri thing dw rong trong chu ky 2023-2025, cho thiy hoat dong cbt 16i
van tao dong tién thyec.
«DOng tién tir hoat dong dau tu (CFI):
«  Lién tuc Am, phan anh chién lugc diu tw mé rong cua PC1 trong céc linh vyuc thuy dién, dién
gio, khu cong nghiép.
« Binh quan moi quy am 200-300 ty dong, thé hién muc do dau tu lon va lién tuc.
«  Pay la yéu t6 ngan han gay &p luc dong tién nhung ddng thoi tao nén tang ting truong trung dai
han.
«Dong tién tir hoat ddng tai chinh (CFF):
«  Bién dong manh, da phan &m do cong ty wu tién tra no gbc va l4i vay (Q4/2024 &m hon 500 ty).
« Mot s6 quy c6 CFF duong khi cong ty huy dong thém vén vay dé tai tro du é&n.
«  Xu hudng chung: &p luc no vay 16n, PC1 can duy tri can dbi gitta huy dong mai va tra no.
Panh gia:
Dong tién kinh doanh 6n dinh Ia diém sang, nhung cau tric dong tién cho thidy PC1 phy thudc dang ké vao
dong tién vay ng dé bu dip nhu cau dau tu. Pay 1a mé hinh dic thu caa doanh nghiép xay ldp — ning lugng,
song ciing tiém an rai ro thanh khoan néu dong tién dy an cham lai.
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So sanh cac chi sb dinh gia

ROE va ROA
25.00%
20.00%
15.00%
10.00% e
5.00% \-_/\
0.00%
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Phan tich chi sb tai chinh ciia PC1

« PC1 dang trong qué trinh phuc hoi hiéu qua kinh doanh sau giai doan suy giam 2022-2023, véi ROE, EPS
va dinh gié da cai thién.

« Tuy nhién, rii ro van hién hiru khi bién loi nhuan EPC thap va &p lyc tai chinh chua giam nhiéu, khién dinh
gia P/E chua tré nén hap dan.

* Loi thé dai han cua PC1 nam ¢ backlog EPC 16m, nén ting von manh (BVPS cao) va tiém ning tir cac du
an nang lugng tai tao trong 2025-2030.
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Pinh gia PC1

Gid tri s6 sach/ co

Von héa thi trwong  EPS co ban P/E co ban EV/EBITDA phibu
PC1 10,461,032,039,250 1,158 22.96 1.68 7.28 15,848
VCG 16,775,853,319,200 1,241.40 20.90 2.09 16.98 12,408.15
CTR 10,283,290,522,100 4,927.80 18.24 5.16 10.35 17,418.37
cil 15,560,981,622,900 93.31 266.86 1.89 19.61 13,201.07
FCN 2,818,158,189,500 127.86 140.00 112 17.10 15,955.23
Trung Binh 1,597.59 111.50 257 16.01 14,745.71
POW 37,352,852,020,000 624.29 25.55 114 12.55 14,008.72
VSH 11,008,842,063,600 3,448.58 1351 2.20 7.97 21,141.93
SBH 5,155,337,500,000 2,926.10 14.18 2.99 11.30 13,886.06
GEG 5,750,849,354,550 1,296.45 12.38 1.34 6.96 11,987.96
Trung Binh 2,073.86 16.41 1.92 9.69 15,256.17
HDG 11,487,352,236,750 522.34 59.44 1.84 11.31 16,836.31
NHA 1,253,666,092,200 1,461.97 17.65 2.22 14.07 11,624.04
KBC 37,764,365,835,900 1,830.65 21.90 158 22.14 25,379.57
KDH 40,960,843,813,500 716.56 50.94 2.32 39.31 15,735.51
Trung Binh 1,132.88 37.48 1.99 21.71 17,393.86
Dinh gia PC1 ) : .
mh g Phwong phép P/E (Price to Earnings)
2.00 70« EPS du phéng cu6i nam 2025 cua PC1 = 1,209 VND/cp.
128 60  * Trung binh P/E nganh (x&y dung ha tang, dién, BPS...) dao
140 50  dong tir 23 - 26 lan.
1.20 40 °Gia hop ly theo P/E = EPS x P/E nganh — 1,209 x 25 =
1.00 30,225 VND/cp (khoang gia tri hop 1y).
0.80 30
060 20 pp hap P/B (Price to Book
0.40 wong phap (Price to Book)
0.20 10+ Gia tri so sach/cp (BVPS) cua PC1 ~ 7895.63/0.357 = 22,116
0.00 0 VND/cp.
> P P P> * P/B trung binh nganh =~ 1.7 — 1.9.
\%@, \%@ \%@ < < \%@ \%@ \%@ < - \r»@ \r»@ E gl g ’ \ )
XYY * Gia hop ly theo P/B = BVPS x P/B nganh — 22,116 x 1.8 =
39,809 VND/cp.

—@— P/B =@= P/Ecoban



