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Vai nét vé doanh nghiép

PC1 la doanh nghiép da nganh v&i trong tam ban dau tap
trung trong Iinh virc xay 1ap. Hién tai, PC1 da mé rong sang
dau tw nang lwong, bt dong san, khai khoang va khu céng

nghiép
Khuyén nghi MUA
Gia muc tiéu (11/02/2025)
Tiém n&ng téng gia 25%
Théng tin c6 phiéu
Phan nganh Pa nganh
Thi gia (11/02/2025) 23.540
Bién dong 1 ndm 21.60-27.65
KLGD binh quan 52T (tr.cp) 3,5
Vén héa (Ty ddng) 8.530
P/E 23,3
P/B 1,1
%NN s& hiru 7,5%
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PC1 10% 0% -9%
VNindex 2% 0% 6%
Ty lé s& hiru
Trinh Van Tuén 21,4%
Khac 78,6%

Chuyén vién phan tich

Nguyén Quang Nhut
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https://vcbs.com.vn/trung-tam-phan-tich
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DANH GIA

Chung t6i van duy tri khuyén nghi MUA va gia muc tiéu PC1 & mic 29.200
dong/cp (upside 25%) nhu trong "Bao cdo nganh dién 1H2025” ma chung toi
coéng bd thang 12/2024. Chung t6i nhan thdy PC1 c6 trién vong kha quan 2025
nho: (1) Mang BDS dan dung thuc dy tang trwdng véi dw an Thap Vang — Gia
Lam; (2) Mang nang lwong ky vong hoat ddng én dinh va PC1 tiép tuc mé rong
cong suét; (3) Mang xay I&p co backlog tich cwc véi cac dy an dién gio, truyén
tai va ha tAng KCN.

TRIEN VONG DOANH NGHIEP

Trong nam 2025, VCBS ky vong PC1 sé tiép tuc ting trwéng véi dw an méi,
doanh thu dw kién dat 10.998 ty ddng (+9% YoY) dén tr cac dong lwc chinh sau:

e Mang BDS dan dung thic day ting trwéng véi dw an Thap Vang - Gia
Lam. PC1 da kh&i cong dw an Thap Vang — Gia Lam vao thang 10/2024,
doanh nghiép ky vong hoan thién, ban giao va ghi nhan khoang 2.000 ty
ddng doanh thu ngay trong nam 2025. VCBS ky vong PC1 sé ghi nhan trén
700 ty déng doanh thu cGa dy an nay trong nam 2025.

e Mang xay lap ky vong tiép tuc ting trwéng trong nam 2025 véi backlog
dat trén 6.892 ty dong (+63% YoY) va bién LNG c6 thé cai thién tir nén
thap. Cac dy an ndi bat co thé ké dén nhu: Dién gié6 Camarines Sur (58,5
MW, gia tri 1.200 ty déng), EPC cap ngam Cén Dao (gia tri 1.800 ty dong).

¢ Mang nang lwong ky vong hoat déng 6n dinh va tiép tuc mé rong céng
suat. Trong ndm 2025, VCBS dw phéng doanh thu mang nang lwong cia
PC1 di ngang do cac nha may thdy dién dw kién van hanh nhw ndm 2024
khi tich nwéc chl dong trong 1H2025. Vé ké hoach mé rong, PC1 dang trién
khai xay dwng NMTD Bao Lac A va NMTD Thwong Ha, tdng cong suét 43
MW. Cac dy an dang dwoc trién khai theo tién do dé ra.

Chi tiéu tai chinh 2023 2024 2025F
Doanh thu (ty déng) 7.775 10.078 10.998
+-% 7% 31% 9%
LNST (ty déng) 303 704 1.032
+/-% -44% 132% 47%
No/TTS (%) 53% 48% 43%
TS LN gép (%) 20% 21% 20%
EPS - TTM (ddng) 405 1.158 1.755
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(nghin tén)

KH | o pat | 7DV
Bon vi: ty dong Q4/2024 | YoY* | 2024 | YoY 2024 T<|4i phéng Thuyét minh
PC1 VCBS
Doanh thu cta PC1 tang trwéng manh nho
DOANH THU 2.540 | 1% | 10.078 | 31% | 10.822 | 93% | 100% | cac mang xay I4p, san xuat CN, ning lwong
va khai khoang
Doanh thu méng xdy I3p téng truéng nho backlog
- tich cwec. PC1 chd déng mé rong thém linh vuc
0, 0, 0, 0, ¥ ¥ v ¢
Xay I3p 1230 | 9% | 3686 | 41% | 4784 | 77% | 106% | o o KON va tham gia déu théu tai
céc céng trinh quéc té
Ning lwong 510 | 23% | 1.706 | 17% | 1.588 | 107% | 979 | Doanhthutangtrwdng manh nho san luong thiy
i ' ' dién tang trwdng tot khi long nwéc vé tich cuc
- Thay dién 182 | 47% | 777 | 44% | 688 | 113% | o7y | Doanh thu thuy dién tdng truong (ot nho san
lwong cai thién.
- Dién gi6 338 18% 921 1% 900 102% 97% Doanh thu tang triréng tét nhé sén luong téng va
’ gia ban cai thién do ty gia tang.
Mang san xuét céng nghiép gidm sut do da ghi
Sén xuat CN 227 -46% | 1.456 | 25% 1.290 113% 104% | nhan phén Ién luong backlog vao céc quy truée
do
Khai khodng 270 | 223% | 1.701 | 173% | 1.262 | 135% | 949 | MAng khaikhoang ting truong dn tirong nho san
’ ' lwgng cai thién so v&i cung ky
Doanh thu chii yéu téi tir méng BPS KCN, téng
BDS KCN & Dén dung 169 -38% 639 -20% 654 98% 99% doanh thu giam 38%YoY do khéng ghi nhén
doanh thu chuyén nhuong bat déng san.
Z:Zi’ héa, vat tw & | 135 | 43% | 890 | -13% | 1.244 | 72% | 89%
LNST tang trwéng manh mé nhe vao (1) Cac
mang kinh doanh cét I18i ¢é sw ting trwéng manh;
LNST 126 42% 704 287% 525 134% 104% | (2) Chi phi tai chinh gidam 4% YoY nh& mat béng
15i suat thdp hon cung ky, tuy nhién 16 ty gia rong
ghi nhan 116 ty ddng (+49% YoY).
Bién LNST 5% 7%
San lwong dién (triéu | 0, | 340, | 1.084 | 27% | 967 | 112% | 101% | San lwong dién co sy cai thién tot nho ca
kWh) nhém thay dién va dién gié
Thiy dién 127 | 79% | 636 | 58% | 520 | 120% | 1049 | S2NIuong thy dién tang trrong manh mé nho
) thoi tiét thay van thuan loi.
Pien gio 157 1% 448 0% 447 100% | 98% San luong dién gié téng trudng trudng tbt nhoy
j dieu kién gi6 tot hon cung ky.
> - > - - 2 - ] by -
San lweng quang | 44000 | N/A | 65.000 | 224% | 50.000 | 130% | 100% | San Iwong tinh quang on dinh v&i nha may

van hanh ca nam

*PC1 diéu chinh héi t6 véi s6 ligu BCTC 2023

Ngudn: PC1, VCBS wdéc tinh
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KQKD PC1 nam 2024 ting trwéng Doanh thu nam 2024 ghi nhan 10.078 ty dong (+31% YoY), LNST dat 704 ty (+287%

manh ca vé doanh thu va LNST

MANG XAY LAP

MANG NANG LUQNG

MANG KHAI KHOANG

MANG BDS KCN & DAN DUNG

CONG TY LIEN DOANH LIEN KET

PAU TU MOI

YoY). Chuang téi danh gia rang két qua kinh doanh kha quan néi trén nh& vao:

(1) Mang xay lap tang trwdng manh nhé backlog tich cwc nhér dwérng day 500 kV mach
3 va xay dwng ha tang KCN.

(2) Mang nang lwong phuc héi tét nhé nhdm thay dién cé san lwgng cao khi thoi tiét thuan
loi va cac nha may dién gio tiép tuc hoat dong dn dinh.

(3) Mang khai khoang cé sw tang trwdng vwot tréi khi nha may khai thac van hanh ca
nam.

Doanh thu tang 41% YoY, LNG tang 9% YoY, bién Igii nhuan gép dat 7% giam tir mirc
9% ctia nam 2023 do tién d6 gap rat cta dwdng day 500kV mach 3 nén chi phi gia ting
khién bién LNG gidm. Backlog cubi ndm 2024 dat 6.892 ty déng (+63% YoY), cac dw an
ndi bat c6 thé ké dén nhu: Dién gié Camarines Sur (58,5 MW, gié tri 1.200 ty déng), EPC
cap ngam Cén Dao (gia tri 1.800 ty déng).

Doanh thu tang 17% YoY, LNG tang 29% YoY, bién lgii nhuan gép cai thién tr mirc
51% nam 2023 lén 56%. Ké&t qua kinh doanh tich cwc nhd nhém thay dién cé san lwong
tét trong bbi canh thoi tiét thuan loi, tdng lwong nwdc vé hd thiy dién ctia PC1 tang 57%
YoY trong ndm 2024. Trong nam 2025, PC1 dat k& hoach doanh thu mang nédng lwong
khoang 1.600 ty déng (-4% so v&i thwe hién nam 2024)

Doanh thu ting 173% YoY, LNG ting 139% YoY nh¢& vao san lwong wéc dat 65.000 tan
(+124% YoY) khi nha may van hanh ca nam. Nam 2025, PC1 ky vong san lwong dat khoang
53.000 t&n tinh quang (-18% YoY), doanh thu khoang 1.000 ty ddng (-41% so v&i thue hién
2024). Chung t6i nhan thay réng gia Nickel trén thj truéng quéc té neo & mirc thap quanh
15.000 USD/tan c6 thé Ia mét trong nhirng ly do PC1 dat ké hoach mang khai khoang than
trong.

D6i véi BDS KCN, doanh thu ciia KCN dat 600 ty dong (-3% YoY), LNG dat 148 ty
déng (+7% YoY) nh& PC1 quan ly hiéu qua hon nhé tich hop céng nghé méi. Doanh thu
dbi v&i BBS dan dung gidm 79% YoY do khéng ghi nhan doanh thu chuyén nhuwong dy an
BDS.

Céng ty lién doanh lién két ctia PC1 la Western Pacific dong gép 45 ty déng lgi nhuan
trong ndm 2025 (cung ky ghi nhan 1,6 ty ddng) chi yéu dén tir doanh thu ctia KCN Yén
Phong 2A. Trong ndm 2025, Western Pacific dy kién tiép tuc ban giao KCN Yén Phong 2A
va CCN Yén Lénh.

Trong ndm 2024, Western Pacific @@ nhan dwoc Chu trwong dau tw ciia 3 KCN gdm cé:
DPdng Van V (237ha), Yén Lu mé rong (120ha), Béng Van VI (250ha, chl dau tw la CTCP
Ha tAng Ha Nam — céng ty con Western Pacific ndm 51%). Trong nam 2025, PC1 cho biét
doanh thu ky vong ctia Western Pacific dat trén 2.200 ty déng, LNST ky vong c6 thé vuwot
1.100 ty déng.

Cac dy an néi trén sé dam bao cdng viéc cho Western Pacific trong nhirng nam t&i va gian
tiép déng gdp vao két qua kinh doanh ctia PC1. Bén canh dd, chang t6i ky vong rang PC1
sé& thwe hién khéi lwong cdng viéc xay 1ap ha tAng cla cac KCN néu trén.

Trong mang nang lwong, PC1 da trién khai khéi cong dw an thay dién Bao Lac A (30MW)
va thdy dién Thwong Ha (13MW). Doanh nghiép cho bién hai NMP dang duwoc trién khai
theo tién do dé ra.

Trong mang BDS KCN, PC1 da nhan dwoc chd trvong dau tw cia KCN Nomura 2 (200ha),
tbng mirc dau tw khodng 2.783 ty dong. Du kién PC1 sé& nhanh chéng trién khai va xay
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dwng ha tang KCN ngay trong ndm 2025. Dy an KCN tai Viing Tau dang thwc hién trinh
quy hoach, du kién nop hé so dé xuat vao Q4/2025.

Trong mang BPS dan dung, PC1 da kh&i cong dy an BDBS dan dung & Thap Vang — Gia
Lam vao thang 10/2024. Doanh nghiép sé hoan tat xay dwng va ban giao ngay trong ndm
2025.

Trong mang khai khoang, PC1 dang trién khai hd so mé rong cong suat Nha may tuyén
Niken — Ddng 1én 1,2 triéu tAn/nam.

TRIEN VONG Vui long tham khédo Béo cdo cap nhat PC1 dwoc cdng bd vao 20/11/2024. Trién vong ndm
2025 cua PC1:

e Mang xay lap: Gia tri backlog dén cudi ndm 2024 & mic 6.892 ty déng (+63%
YoY), khdi lwong cong viéc ctiia PC1 dén tir da dang cac loai hinh tir dién gio,
truyén tai, ha tdng khu cdng nghiép. V& doanh thu ky vong ndm 2025, PC1 d&t ké
hoach khodng 6.500 ty déng (+76% so v&i thwe hién 2024). Riéng mang san xuét
coéng nghiép, doanh nghiép ky vong ghi nhan 1.500 ty déng doanh thu trong nam
2025 (+3% so voi thuc hién 2024).

¢ Mang nang lwong: Trong nam 2025, PC1 ky vong cac nha may dién gié va thay
dién tiép tuc duy tri hoat dong 6n dinh. V& ké hoach, PC1 ky vong doanh thu mang
néng lwong khodng 1.629 ty ddng (-4% so véi thuc hién nam 2024)

e Mang BDS KCN va Dan dung: Dong lyc tang trudng trong ndm 2025 dy kién
sé dwoc dan dat béi dw an Thap Vang — Gia Lam, PC1 ky vong doanh thu dat
2.000 ty dong.

DINH GIA Chung t6i duy tri khuyén nghi MUA dbi véi cé phiéu PC1 nhw trong Bao cdo nganh dién
1H.2025 dwoc cong bb vao ngay 12/12/2024 véi gia muc tiéu 29.200 VND/cp dua trén 2
phwong phap chiét khdu FCFF va phwong phap SOTP ty trong 50:50
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bédng van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn
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