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San sang cho giai doan dau tw tiép theo
CTCP Tap Poan PC1 (HSX: PC1)

LN rong Q4/24 tang 85% svck, hd tro béi cac hoat dong kinh doanh cét 16i cai thién
nhw dién, ban quang, xay |&p, bat chap ap luc 1on tr 16 ty gia. LN rong c& ndm tang
11 14n dat 460 ty, hoan thanh 100% dy phéng cla ching toi.

= LN rong 2025-26 ky vong tiép tuc ting trwéng 1an lwot 67% svek va 25% svcek, Vo
doéng lwe chinh dén ttr mii nhon BDS KCN, nha & va xay lap dién.

= Duy tri khuyén nghj Kha quan véi gia muyc tiéu khéng ddi 29,200d/cp

KQKD Q4/24: Hoat déng kinh doanh cét 18i c6 sw phuc hoi rd rét

Doanh thu Q4/24 di ngang svck, trong d6, cac mang kinh doanh chinh nhw dién, xay
l&p va ban quang ghi nhan tang trwéng tich cwe, bu dap cho doanh thu BDS nha &
va san xuét cong nghiép giam. LN gop tdng 51% svck do KQKD tich cwc tir cac
mang bién cao, hd trg bién LN gop tang 8 d%. Doanh thu tai chinh ting 36% svck,
hé tro béi l4i ty gia phat sinh tir cac hoat ddng xuét khau trong khi chi phi tai chinh
tiép tuc ap luc Ién LN, tang 45% svck do khoan 16 ty gia tir dw no vay géc USD ~103
ty. Tuy nhién, LN rong Q4/24 van ghi nhan tang trudng 85% svck tir nén thap, kéo
LN rong c& nam tang 11 1&n dat 460 ty, hoan thanh 100% dw phéng MBS.

Trién vong 2025-26: Tang trwéng LN dwoc thuc day béi BDS va xay lap

Trong 2025-26, trong khi nhém kinh doanh chinh nhw dién, khai khoang dy béo sé
dem lai dong loi nhuan kha én dinh, dong lwc tang trwdng chinh giai doan nay dén
tlr viéc phat trién cac dw an BDS nha &, KCN va xay |&p dién. Béi véi BDS nha &,
cac dy an ndi bat nhw Thap Vang, PC1 Gia Lam va Dinh cong sé trién khai trong
giai doan 2025-27. Trong khi d6, cac dy an KCN cla Western Pacific nhw Yén
Phong lIA, Yén Lénh, Ddng Van 5 va Yén Ly mé rong sé dong gép dang ké& vao LN
LDLK cta PC1 giai doan 2024-28. Mang xay lap dién sé lay lai da tang trwéng voi
dong lwe tlr cac goi thau Ién trong 2025 nhw EPC cap ngdm Coén Dao hay EPC dién
gi6 58MW & Philippines. Hon niva, hoat déng xay l&p dwoc ddm bao trong trung han
nhd sy sdi dong tré lai ciia EPC dién gi6é cung ngudn viéc Ién theo QHDS. Do dé,
ching tdi dy béo tang trwdng LN rong 2025-26 dat 1an lwot 67% svck va 25% svek.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi 29,200d/cp

Chung t6i dwa ra gia muc tiéu khdng déi 29,200d/cp cho PC1, str dung phuong phap
dinh gia SOTP. P/E hién tai giao dich & mirc 18.0x, thap hon sv mirc trung binh 3
nam 30.9x, phan anh sw phuc hdi KQKD rd rét. V&i dw phdng tang trwdng kép EPS
2025-26 dat 44% svck, P/E forward dy kién tiép tuc giam vé mc hdp dan 13.5x
trong 2025 va 10.8x trong 2026. Trong bdi canh ty gia sé khéng con gay nhiéu ap
lwc 1&n chi phi tai chinh ctia PC1, cung véi viéc tiép tuc thuc diy mot giai doan téng
trwdng mai, véi dong lwc dan dau dén tir cac dy &n BDS KCN va nha &, day la thoi
diém thich hop dé tich Idly PC1 — doanh nghiép dang vuot qua nhirng khé khan ti
2023 cuing trién vong trang trwdng LN manh mé trong trung han.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu thuan 7,775 10,078 11,889 13,167
Loi nhuan rong 140 460 771 961
Tang trwdng doanh thu thuan -7.0% 29.6% 18.0% 10.8%
Tang trwdng LN rong -69.6% 228.9% 67.4% 24.7%
Bién LN gop 20.3% 20.7% 20.2% 19.8%
Bién EBITDA 25.7% 24.2% 23.6% 23.6%
ROAE 2.7% 8.6% 13.0% 14.5%
ROAA 0.7% 2.2% 3.4% 3.8%
EPS (VND/c6 phiéu) 481 1,377 2,155 2,688
BVPS (VND/cb phiéu) 16,668 15,416 17,723 19,387

Ngudn: PC1, MBS Research
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Kha quan
Gia muc tiéu VND29,200
Tiém néng tédng gia 22%

Thay déi trong yéu trong béo céo

Diéu chinh du phéng EPS 2025/26 lan luot
+6%/-8%

Thong tin cé phiéu

35 18
20 16
14
25 1
20 10
15 8
10 6
4
5 2
0 0

02/24 04/24 06/24 08/24 10/24 12/24

s K| GD (Triéu cp - Phai)
Gié (000 VND/cp - Trai)

Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 23,700
Cao nhét 52 tuan (VND) 27,650
Thap nhét 52 tuan (VND) 21,550
Vén héa (ty VND) 8,440
P/E (TTM) 18.3
P/B 15
Thi suét cb tirc (%) 0%
Ty 1& SH nwéc ngoai (%) 13.8%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Trinh Van Tuén 18.6%
CTCP Chirng khoan VIX 5.6%
Khac 75.8%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Birc Tung
Tung.nguyenhaduc@mbs.com.vn
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CTCP Tap doan PC1 (HSX: PC1)
Luan diém dau tw & Khuyén nghi

Doanh nghiép dau nganh xay l&p dién, v&i bé day kinh nghiém thwe hién nhiéu
dw &n trong diém qudc gia. Chung t6i danh gia trién vong mang tich cwce tlr 2025
do: 1) Chinh sach cho NLTT dang dworc trién khai bao gdbm DPPA, va khung gia
phat dién gi6 sé hé tro' trién vong phat trién nha may; 2) Khéi lwong cong viéc
cho xay dwng lwéi dién dwgc ddm bao, trung binh 1.6 ty USD/nam theo QHDS.
Hwéng téi muc tiéu tiép can khéng chi cac dw an hang dau trong nwéc ma ca
thi trwong quéc t&, PC1 da dat dwoc nhirng thanh cong ban dau tir trang thau
hop ddng EPC cho nha may dién gié 58MW tai Philippines (tdng gié tri ~1.200
ty déng), khéng dinh nang lwc cta cdng ty trong viéc tiép tuc ky thém cac goi
thau gia tri trong twong lai.

PC1 c6 ké hoach nang tdng cong suat ngudn dién, tap trung vao thay dién va
dién gi6. Cong ty dw kién dwa vao van hanh hai nha may thay dién nhé, Bao Lac
A (30MW) va Thwgng Ha (13MW) giai doan 2026-2027 va dang theo doi sat sao
cac co hdi dau tw vao dy an dién gié tai Quang Tri. PC1 da chirng minh nang
lwc trién khai va van hanh cac dy an dién gio, va la mét trong sé it cong ty thanh
céng nhan khoan vay tr ADB v¢i |3i suat wu dai khoang 5-6%/nam. Piéu nay sé
mang lai lgi thé I&n cho PC1 khi thwe hién cac dw &n méi trong twong lai.

T&ng trwdng EPS giai doan 2025-26 44% CAGR sé& dwoc thuc ddy manh béi
mang b4t ddng san. Trong d6, dau gia thanh cdng dw an Thap Vang va ky vong
tién do phéap ly tich cwec hon ctia PC1 Gia Lam va Dinh Céng la diém twa cho
tang trwdng doanh thu giai doan 2025-27. Ngoai ra, PC1 dang manh mé mé&
réng sang dau tw khu céng nghiép (IP) théng qua viéc dau tw vao lién doanh véi
Western Pacific, cling nhw tw phat trién doc 1ap KCN NHIZ GP2. Chung tbi tin
rang doanh nghiép c6 di ngudn viéc dé duy tri ting trwdng LN dén 2028.

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu khéng déi 29,200d/cp

Chung ti dwa ra gia muc tiéu khéng ddi 29,200d/cp cho PC1, s dung phuong
phap dinh gia SOTP, cuing v&i diéu chinh EPS khéng nhiéu cho cac ndm 2025-
26 do co’ ban gil® nguyén cac trién vong tang trudng ctia doanh nghiép. P/E hién
tai giao dich & mirc 18.0x, thdp hon sv mirc trung binh 3 nam 30.9x, phan anh sw
phuc héi KQKD rd rét. V&i dy phéng tang trwdng kép EPS 2025-26 dat 44% svck,
P/E forward dy kién tiép tuc gidm vé& 13.5x trong 2025 va 10.8x trong 2026. Trong
bdi canh ty gia sé khong con gay nhiéu &p lwc 1&n chi phi tai chinh cta PC1, cling
Vi viéc tiép tuc thic ddy mot giai doan téng trwdng mai, véi dong lwe dan dau dén
tr cAc dw &n BDS KCN va nha &, day la thdi diém thich hop dé tich Ity PC1 — doanh
nghiép dang dan vwot qua nhitng kho khan tir 2023 cling trién vong tréng truéng
LN manh mé trong trung han.

Rui ro tang gia:
e Co ché gia cho NLTT dwoc ban hanh sém hon dw kién, hd tro cho mang
xay lap va dau tw cac du an dién.

e Tién do hoan thanh phap Iy cho cac dy an bat déng san nhanh hon dw
kién, hd tro tién d6 xay dwng va ban hang.
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Rui ro giam gié:

e Gia niken tiép tuc gidm, anh hwéng dén bién lgi nhuan ctia mang.

e RUiro ty gia bién dong nhiéu c6 thé anh hwédng KQKD doanh nghiép.

e Céc ruiro lién quan dén phap ly cac dw an BDS nha & khong duoc giai
quyét sém, anh hwdng dén tién do trién khai va mé ban.

Hinh 1: Téng hop dinh gia SOTP

Bang tong hop dinh gia SOTP

Phwong phap dinh gia tirng phan

Xay I&p dién

BDS Nha &

BDS Khu céng nghiép (KCN)

bién

Khai khoang Niken

DAu tw vao Idlk (khéng bao gdm KCN)
(+) Tién va twong dwong tién
(=) Nor vay
(-) Loi ich ¢b dong thiéu sb

Gia tri doanh nghiép

SLCP dang Iwu hanh (trigu cp)

Gia tri méi cp (VND/cp)

Gia tri méi cp (lam tron, VND/cp)

Gié tri
ty déng

1,319
458
1,445
14,274
1,917
456
5,598

(12,565)

(2,445)
10,457
358

Phwong Phap Ty trong

EV/EBITDA - 7,0x
NPV

NPV

FCFF - 10 nam
FCFF - 20 nam

Gia tri sb sach Q4/23

29,237
29,200
Nguén: MBS Research

Hinh 2: So sanh vé&i cac doanh nghiép cung nganh

Gia hién Gia muc  Khuyén

EV/EBITDA

Tén cong ty Ma cp tai tiau nghi Vén héa P/E(x) P/BV(x) ) ROE (%)
Bloomberg Noite  Noité trUSD TTM 2025 Hiéntai 2025 TTM 2025 TTM 2025
Doanh nghiép da nganh
CTCP Tap doan Ha bo HDG VN 27,700 33,600 Kha quan 365 16.1  13.7 15 13 8.2 7.4 9.4 155
CTCP Tap doan Bamboo Capital BCG VN 6,170 NA KKN 213 11.8 NA 0.6 NA 23.6 NA 4.8 NA
CTCP Co bién Lanh REE VN 66,700 75,300 Trung Lap 1,233 15.7 12.8 1.7 1.4 104 8.5 11.0 9.3
Trung binh 145 13.3 1.3 14 141 80 84 124
Doanh nghiép xay lap
CTCP Tw vén Xay dwng Dién 2 TV2 VN 32,150 NA KKN 85 37.2 NA 1.7 NA 15.1 NA 4.5 NA
CTCP FECON FCN VN 15,050 NA KKN 93 252.7 NA 0.9 NA 17.7 NA 0.4 NA
CTCP Xay dwng Dién Viét Nam VNE VN 3,290 NA KKN 11 NA NA 0.3 NA 19.6 NA -13.6 NA
Trung binh 145.0 NA 1.0 NA 175 NA  -2.9 NA
Doanh nghiép dién
CTCP bién Gia Lai GEG VN 13,100 NA KKN 184 46.5 17.2 1.2 1.0 8.8 8.8 2.7 5.3
CTCP Thay dién Mién Trung CHP VN 35,800 NA KKN 206 17.0 NA 29 NA 16.8 NA 17.0 NA
CTCP Vinh Son - S6ng Hinh VSH VN 51,000 NA KKN 476 32.0 175 2.5 NA 11.5 NA 7.7 157
Trung binh 318 174 22 1.0 124 8.8 9.1 105
CTCP Tap Bboan PC1 PC1 VN 23,900 29,200 Kha quan 333 20.4 13.7 15 1.2 7.6 7.4 8.0 10.1
Ngudn: Bloomberg, MBS Research

3 | MBS RESEARCH



[ A
¥4-MBS
-—\r M

Y/
B&o céo cb phiéu | 18 Thang 02 2025

Tom tat KQKD Q4/24: LN thuan tir hoat déng kinh doanh cét 16i
phuc hoi ro rét

Hinh 3: Tom tat KQKD 2024

sv quy Sv dw
Pon vi: Ty dong Q4/24  svck (%) trwédce (%) 2024 svck (%) phéng (%) Nhan xét
Doanh thu Q4/24 di ngang svck, trong d6, cac mang kinh doanh
Doanh thu 2,540 1% 14% 10,078 31% 1009 Chinh nhw dién, xay lap va khai thac quing ghi nhén tang trvong
tich cwc, Bu dap cho mét s6 mang phu nhw ban vat tw va san xuat
cot sét.
Doanh thu dién Q4/24 ting 23% svck, hd tro bdi thiy van thuan loi, gidp san
Dién 510 23% 14% 1,706 17% 102% Iwong dién tang trwdng manh tir nén thap ndm ngoai do EI Nino. Mat khac,
san lwong dién gio tang cling cai thién nhe svck.
XaylIapIGiED 1230 9% 74% 3686 41% 96% Doanh thu xay I&p tang 9% svck trong Q4/24, ca n&m tang 41% svck tir nén

thap nam ngoai, déng gép chli yéu béi dw an 500kV Mach 3.

San xuét cong nghiép sau 9T24 ting trwdng tich cwc nhdr cac hop dong
San xuét cong nghiép 227 -46% 41% 1,456 25% 96%  cung cép thiét bi cho 500kV mach thi gidm 46% svck trong Q4/24, tuy nhién
ca nam 2024 mang ghi nhan tang trwéng 25% svck.

Van hanh KCN 156 12% -8% 599 2% 95%
BAt dong sén nha & 13 90% 242% 39 79% 145% BE?S (34/?4 gidm 90% .S\{Ck f:hl] yé}J do_ Q4/23 doanh nghiép ghi nhan ban
mot sO san thwong mai tir cac dw an ci.
Doanh thu ban quang téng manh 223% do n&m ngoai cac don hang xuét di
trong Q4/23 khong nhiéu trong khi ndm nay ghi nhan san lwong ban ~10.000
Khai thac quang 270 223% -52% 1,701 173% 117% tan quang. Hon nira, doanh nghiép ciing thyc hién diéu chinh gidam doanh
thu Q4/23 dén tir diéu chinh gidm doanh thu d6i v&i cac 16 hang theo gia
ban thuc té.
Khéc 134 -43% -25% 890 -14% 91%
LN gop 593 51% 23% 2,083 44% 108%
Doanh thu di ngang nhwng LN gop tang manh 43% svck, cung bién LN gop
Bién LN gép (%) 23% 8d% 2d% 21% 2d% cai thién 8 d%, hé tro béi KQKD tich cure tir cac mang bién cao nhu dién,
ban quang.
bién 317 42% 36% 948 29% 110%
LN gop xay lap Q4/24 téng 36% svck va tding manh sv Q3/24 sau khi 500kV
A 1E aia Mach 3 hoan thanh. Trong 9T d&u ndm, viéc tap trung ngudn lwc trién khai
Xay lap dién 87 36% 176% 258 9% 86%  hach 3 d&n dén chi phi gia vén ting manh, kéo bién LN gop 2024 chi dat
7%, giam 2 d% sv nam ngoai
Sén xuét cong nghiép 32 -29% 84% 144 23% 104%
Van hanh KCN 31 43% -15% 149 7% 93%
B4t dong san nha & 7 -88% 123% 21 -74% 130%

LN gop Q4/24 ting manh dat 118 ty tir murc 16 18 ty, dén tir diéu chinh tang
Khai thac quang 118 NA -27% 553 415% 120%  gia vén hang ban 40 ty trong Q4/23 sau khi danh gia lai cac chi phi thué lién
quan dén thué tai nguyén va thué GTGT.

Khéc 3 -59% NA 11 -68% 138%
Chi phi ban hang&QLDN 211 56% 96% 578 48% 102%
EBIT 382 49% 2% 1,505 42% 99%
Li/l3 tor 1dik ®) 235% 62% 45 2927% 45% T[ong Q4/24, doanh nghiép khéng ghi nhan thém doanh thu cho thué KCN
Yén Phong IA.
Doanh thu tai chinh Q4/24 tang 36% svck, dén tir cac khoan lai ty gia tir cac
Doanh thu tai chinh 63 36% 117% 186 2% 160% hoat dong xuét khau, cting véi cac hoat dong tai chinh khac tdng manh dat 9

ty. Trong khi doanh thu tir tién gtvi &n dinh

Chi phi tai chinh Q4/24 tang 45% svck, chd yéu dén tir 16 ty gia 102 ty do
Chi phi tai chinh 294 45% 200% 929 -4% 101%  déanh gia lai sé dw ng vay gbc USD. Tuy nhién, mét tich cwc & chi phi l&i vay

da giam dang k& 14% svck.

LN trwéc thué 161 61% -44% 829 224% 107%

Bién LN trucc thué 6% 2d% -7d% 8% 5d%

Thué thu nhap DN 24 123% -10% 116 39% 119%

LN sau thué 126 42% -51% 704 287% 103%

Loiich CDTS 65 16% -35% 243 67% 106%

LN rong 61 85% 62% 260 1175% 100% Theo dé, LN rong Q4/24 dat 61 ty dong, ting 85% svck. LN rong ca

nam dat 460 ty déng, hoan thanh 100% dw phéng MBS.
Ngudn: PC1, MBS Research
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Trién vong 2025-26: Xay lap dién, KCN va BDS la déng lwc chinh

cho tang trwéng
Mang Dién: Duy tri trién vong san lweng 6n dinh trong 2025-26

Thay dién: San lwong thdy dién c6 sw phuc héi khd manh mé trong 2024 tw
nén thdp 2023 khi pha EI Nino chinh thirc két thac tir Q2/24, hon nira, theo
Trung tdm Khi twong & Thay van, trong ndm 2024, vé co ban cac khu vuc séng
hé thay dién tai khu viec mién Bac c6 sw phuc héi rd rét vé thdy van, theo dé cac
nha may thay dién cia PC1 dwoc hwdng loi. Nhin sang 2025-26, trong bdi ca
pha thai tiét duy tri & mirc trung tinh véi xac suét cao cling mrc nén 2024 kha
cao, ching tdi khdng nhan thay nhiéu dw dia tang trwdng tlr cac nha may hién
hiru va dy bao san lwgng thiy dién theo mic trung binh ba nam. Do dé, san
lwong nam 2025-2026 dw kién dat lan lwot 569 triéu kWh (-10% svck) va 629
triéu KWh (+10% svck). Doanh thu 2025-2026 theo d6 dat 730 ty dong (-6.5%
svck) va 848 ty déng (+15% svck), cung gid dinh gid ban dién tang 6n dinh
2%/nam. Déi v&i 2 dw &n Bao Lac A (30MW) va Thwong Ha (13MW) chinh thire
khai cong xay dwng tir T11/2024, chiing t6i ky vong sé di vao hoat déng tlr 2027,
v@i gia dinh thdi gian hoan thanh trung binh 2.5-3 nam dwa theo thoi gian xay
dwng cac dw an cii c6 cong suat twong dwong cla doanh nghiép.

Pién gi6: Chang t6i dw b&o san lweng duy tri mac én dinh cho danh muc dién
gi6 cta PC1, trung binh khoang 440-450 triéu kWh trong 2025-2026 (dat 89-
91% cdng suét thiét ké). Doanh thu 2025-2026 dw kién Ian lwot dat 904 ty dong
(-2,1% svck), 918 ty ddng (+1.6% svck).

Hinh 4: Dw phong lei nhuan mang dién trong giai doan 2025-2026

. San Iu"qng'

Coéng suat thiet ke
(MW) (triéu kWh) 2020 2021 2022 2023 2024 2025F 2026F
San lwong 313 1,115 593 623 1,087 852 1,084 1,008 1,075
% svck 5% 74% -22% 27% -7% 7%
Thay dién 169 620 593 513 669 402 636 569 629
bién gié 144 495 - 110 418 450 448 439 446
Gia ban binh quéan d/kWh 1,214 1,662 1,652 1,685 1,639 1,672 1,704
Thay dién 1,214 1,357 1,320 1,346 1,222 1,283 1,347
bién gié - 1,968 1,983 2,024 2,056 2,061 2,061
Doanh thu ty déng 720 912 1,712 1,452 1,700 1,634 1,766
% svck % 27% 88% -15% 17% -4% 8%
Thuy dién 720 696 883 541 777 730 848
bién gié - 216 829 911 923 904 918
LN gép ty dong 382 475 954 706 938 877 914
% svck % 24% 101% -26% 33% -6% 4%
Thay dién 382 312 487 165 386 342 367
% bién LN gép % 53% 45% 55% 31% 50% 47% 43%
bién gié - 163 466 541 552 534 547
% bién LN gép % 76% 56% 59% 60% 59% 60%

Ngudn: PC1, MBS Research
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Xay lap dién: Nguoén viéc dwore dam bao nhe triing cac géi thau Ién

Vé trién vong 2025-2026, chiing t6i ky vong doanh thu sé tiép tuc tang trwdng
30% va 10% svck, dat lan lwot 4,801 ty ddng va 5,208 ty déng. Diéu nay hd tro
b&i lwong backlog cao tinh dén cubi 2024, dat 6,982 ty ddng véi nhiéu hop déng
quy md Ién va cé thoi gian trién khai ngédn nhw 1) EPC nha may dién gié
Camarines Sur tai Philippine, gia tri 1,200 ty ddng; 2) EPC dwéng day cap ngadm
ra Con Dao, gia tri 1,800 ty ddng. Mat khac, ching t6i cdm nhan dwoc sy dan
4m lai cla thj trwong xay dwng dién NLTT, dén tir hang loat cac chinh sach quan
trong dwoc ky vong sé dwoc ban hanh trong 2025 nhw co ché DPPA (diéu chinh
theo luat dién lwc ma&i), khung gia va co ché dau thau cac dw an dién NLTT.
Nhin vé bién LN gop, ching tdi cho ring sé c6 sw phuc hdi nhe trong 2025 tiy
murc thap cla 2024, chi yéu do phan Ién back-log trong 2025 van la cac hop
ddng trong EVN c6 mdc bién thwong thp hon. Theo do, dw kién LN gop 2025-
26 sé dat lan lwot 402 ty ddng (+56% svck) va 428 ty ddng (+8% svck), cling véi
murc bién LN gop 1an luot dat 8.4% va 8.1% tir mirc nén thp 7% trong 2024.

V&i khédi lwong cong viéc dn dinh trong trung han - tir nay dén 2030 cho xay I&p
dién theo cé4c nhiém vy dugc giao trong QHBS8, chang tdi ky vong PC1 — v&i vi
thé 1a nha thau xay I&p hang dau sé& dwoc hwéng loi I6n nhat. Hon niva, thi
trwong NLTT s6i dong trd lai sé 1a miéng banh h&p dan tir cac hop ddng téng
thau EPC dién gi6, madng ma PC1 da thé hién rét tét trong giai doan 2020-21.
Doanh nghiép ciing da cé nhirng thanh twu dau tién trong viéc nang cao tiéu
chuan nha thau nhdm hwéng téi thi tredng quéc té.

Hinh 5: Doanh thu xay I&p 2025-26 sé tiép tuc phuc héi, dén tlr lvong  Hinh 6: Bién gop thu hep trong ndm 2024 do khéi lwgng hop déng I6n

backlog tén dong cao cuing cac hgp déng c¢é gia tri I&n tir EVN, va dw kién phuc hbi nhe vao nam 2025.
8,000 600 12%
10.6%

7,000 -

500 - - 10%
6,000 A
5,000 A 400 A - 8%
4,000 A

300 - - 6%
3,000 A
2,000 1 200 A - 4%
1,000 A

100 A - 2%

0 , , , , ,
2021 2022 2023 2024 2025F 2026F 0 0%
T T T T 0
Back-log ky mai (ty dong - Trai) ® Doanh thu (ty dong - Trai) 2021 2022 2023 2024F 2025F 2026F

LN gop (ty déng - Tréi)

Ngudn: PC1, MBS Research

Khai thac Niken: Thiéu déng lwc tang gia ban trong trung han

Trong 2024, doanh thu Niken tang trwdng an twong mot phan dén tlr cac don
hang cubi Q4/23 day sang Q1/24 cling véi viéc diéu chinh gidm doanh thu ban
quang 2023 theo gia ban thyc té. Nhin sang 2025-2026, chiing tdi dw b4o mang
khai thac quéng sé mang lai dong doanh thu én dinh véi gid dinh nha may tiép
tuc chay tbi da cong suét, san xuét trung binh 52.000 tan quéng tinh, v&i gia
niken dw kién khodng 15.000USD/tan. Hién tai, cong ty khéng gap rdi ro tdn kho
do hoat ddng ban hang dwoc bao dam tir di tac la Trafigura. Dy kién doanh
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thu dat ~1.430 ty ddng/ndm trong giai doan 2025-2026. Loi nhuan gdp dw kién
dat 421 ty déng, twong tng v&i bién gop 6n dinh & 31%.

Hién tai gia Niken khdng c6 nhiéu déng lwc tang va duy tri & mirc day ~15.000-
16,000USD/tAn. Mé&c du Indonesia cling da cé nhirng hanh dong dé tac dong
lén gia ban dén ti viéc can nhac chinh sach gidm han ngach khai thac nickel
xudng con 150 triéu tAn trong ndm nay, so véi 270 triéu tAn vao ndm 2024, dd
dé lam gidm ngudn cung toan cau 35%. Tuy nhién, tinh trang thira nguén cung,
cdng véi viéc cac cong nghé méi cho pin xe dién cta Trung Québc dang cé xu
hwéng it phu thudc vao Niken hon, khién cho trién vong cta kim loai nay khéng
c6 nhiéu déng lwc ting gia. Chung téi duy tri gia dinh gia niken trung binh khoéng
15.000 USD cho giai doan 2025-2030 dé& phan anh quan diém than trong. O
mirc gia nay, PC1 van dang dam bao c6 bién Idi gép ~31% va IRR van dang
duy tri & mrc 15% cho GD1.

Hinh 7: Tém tat lgi nhuan mang khai thac quéng trong 2025-2027 Hinh 8: Gia niken dang dao déng quanh mirc day, va hién khong c6
dong lwc tang dang ké trong trung han. (Bon vi: USD/tan)

2023 2024 2025 2026 2027

San lwgng quang tinh (tin) 29,000 65,100 52500 52500 52,500 35,000
San lwong Niken (tén) 1827 4101 3,308 3,308 3,308
San lwgng Ddng (tan) 297 667 538 538 538 30,000
San lwong Cobalt (tAn) 31 69 56 56 56

. 25,000
Gia Niken (USD/tn) 17,000 15000 15000 15000 15,000 :
Gia Ddng (USD/tan) 8400 8400 8800 9,000 9,000
Gia Cobalt (USD/tAn) 33420 33420 33420 33,420 33,420 20,000 1 16,000USD/t4n
Doanh thu (ty déng) 722 1693 1370 1373 1373 15,000 -
LN gép (ty déng) 198 554 421 422 422
Bién LN gop (%) 27% 33% 31% 31% 31% 10,000 4
LN rong (ty déng) 35 270 194 202 210 :
Bién LN rong (%) 5% 16% 14% 15% 15%

5,000

11/22 02/23

Nguén: PC1, MBS Research

Mang KCN: Ddng lwe tang trwéng dén tir cac dw an méi dworc phé duyét

Trong nam 2025, Western Pacific (WP) — cong ty lién két ciia PC1, dy kién sé&
tiép tuc ghi nhan doanh thu tir KCN Yén Phong IIA (150ha) tai B&c Ninh, dw an
ky vong dem lai dong doanh thu chinh trong 2025. Hién tai, KCN Yén Phong IIA
da bat dau cho thué véi gia thué ~150-160 USD/m2/ky thué. Ching t6i wéc tinh
dw &n da ban giao dc ~25% dién tich cho thué trong 2024 va dy kién ban giao
phan I&n trong 2025 (50%). Ngoai ra, bén canh viéc KCN Yén Lénh LIC (69ha)
da khéi cong tlr Q3/24, 2 dyw an méi cia WP 1a Dong Van 5 GD1 (237ha) tai Ha
Nam va Yén Lv MR GP1 (119ha) tai B&c Giang du kién khéi cong tir nira sau
2025, la déng Iwc tang trwdng lgi nhuan cho giai doan 2026-2027. Chung toi
wée tinh cac dw an clia Western Pacific sé dong gop vao lgi nhuan cong ty lién
két cta PC1 lan lwot 195 ty ddng, va 306 ty déng trong giai doan 2025-2026.
Péi v&i KCN NHIZ GDB2 (150ha), PC1 sé& hiru 100%, cong ty da dwoc chép
thuan cha trwong dau tw trong T12/24, hién dang giai phdng mat bang va ky
vong sé khéi cong trong nira sau 2025, ching t6i ky vong dy an sé dem vé dong
doanh thu tr 2027.
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Hinh 9: Danh séach cac KCN dang phat trién ciia PC1 va Western Pacific

Dién tich cho Gia ban dw Téng mirc
S& hiru cua Toéng dién thué dwkién kién (USD/m2/ dau tw (ty
Dw an Cha dau tw PC1 (%) Vitri  tich (ha) (ha) ky thué) déng) Tinh trang dw an
Yén Phong IIA Western Pacific 19% Béc Ninh 158 86 150 1,830 Sé&nsang cho thué
YénLénhLIC Western Pacific 30% Ha Nam 69 45 85 624  Khéicong trong Q3/24
Ddng Vin 5 GD1 Western Pacific 30% Ha Nam 237 171 105 2,911 Chép thuan chi trwong dau tw Q3/24
Yén Lw MR GD1 Western Pacific 30%  Béc Giang 120 64 130 1,543  Chép thuan chl trvong dau tw Q3/24
NHIZ Gb2 PC1 100% Hai Phong 150 105 120 2,400 Du kién khéi cong cubi 2025
Nguén: PC1, Western Pacific, MBS Research
Hinh 10: Dw kién lgii nhuan déng gép cho PC1 tir cac dw an
Ty déng 2024E 2025F 2026F 2027F 2028F Tbéng cong
Doanh thu dw an 1,870 2,645 3,877 5,733 3,330 17,455
Yén Phong IIA 1,221 1,628 427 - - 3,276
Yén Lénh - 361 693 - - 1,055
YénLw - - 960 1,344 - 2,305
Dbéng V&n 5 - - 1,135 2,383 1,251 4,768
NHIZ Gb2 - - - 1,339 1,406 2,745
NHIZ GD1 649 655 661 667 673 3,306
LN déng gép cho PC1 145 195 306 604 480 1,730
Yén Phong IIA 72 97 27 - - 196
Yén Lénh = 25 62 = = 86
Yén Lw - - 60 94 - 154
Dbdng V&n 5 - - 83 192 110 385
NHIZ Gb2 - - - 243 294 538
NHIZ GD1 73 73 74 75 75 370

Bat dong san nha &: Dw an Théap Vang & Gia Lam la déng lwc chinh trong
2025

Trong 2024, PC1 thanh cdng dau gia dw an Thap Vang tai Gia Lam. Tng dién
tich dat khoang 5ha, dy kién phét trién dy an thap tang véi khodng 185 can lién
ké va biét thy. Dy an da chinh thirc khéi cong tir Q3/24 va doanh nghiép dw
kién s& ban giao toan bd trong 2025. Theo quan diém than trong hon, ching t6i
cho réng vi tri dw &n ciing nhw nhu cau thyc cta nha thap tang hién tai chwa
qua tich cwe va dw kién sé chi ghi nhan ~65% san pham trong 2025. Téng doanh
thu dw an dy kién dat khoang 1.871 ty déng va loi nhuan rong dat 468 ty dong,
chd yéu dwoc phan b trong giai doan 2025-2026.

Déi v&i mot sb du an l1au ndm nhuw PC1 Gia Lam va Binh Cong, v&i tién do hién
tai van chua ré rang vé phap ly, vwéng mac trong qué trinh chuyén déi muc dich
st dung dét, ching t6i cho rang sé kho dé trién khai va mé ban ngay trong 2025
va day tién d6 ban giao 2 dw an nay sang 2026-28. Déi v&i cac dy an nhw Vinh
Hwng va Bac T Liém, chung t6i chwa dwa vao mé hinh dinh gia cta minh do
thiéu thong tin chi tiét v& dy &n va tinh trang phap ly chwa rd rang.

Hinh 11: Phan bé doanh thu tlr cac dw an bat dong san trong giai

doan 2024-2027 (Bon vi: ty dong) (Bon vi: ty déng)

Nguén: PC1, MBS Research

Hinh 12: Leii nhuan rong déng gép vao PC1 trong giai doan 2024-2027

Doanh thu 2024F 2025F 2026F 2027F T5ng LNrong 2024F 2025F 2026F 2027F Total
Thap Vang - 1,114 757 - 1,871 Thap Vang 2 279 190 : 468
PC1 GiaLam - - 162 110 272 PC1 GiaLam - - 39 27 66
PC1 Binh Cong - - 655 446 1,101 PC1 Binh Céng 2 - 120 83 204
Téng cong - 1,114 1,575 556 3,245 Téng cong - 279 349 110 738
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Hinh 13: Tém tat lgi nhuan theo mang trong giai doan 2025-2026 (Bon vi: ty déng)

2024 %svck %ty trong 2025 %svck %ty trong 2026 %svck %ty trong
Doanh thu 10,078 31.0% 11,889 18.0% 13,167 10.8%
Dién 1,706 16.8% 16.9% 1,634 -4.3% 13.7% 1,766 8.1% 13.4%
Xay lap dién 3,686 41.4% 36.6% 4,801 30.2% 40.4% 5,278 9.9% 40.1%
San xuét cong nghiép 1,456 25.0% 14.4% 1,427 -2.0% 1210% 1,588 11.3% 12.1%
Véan hanh KCN 599 -2.4% 5.9% 596 -0.5% 5.0% 596 0.0% 4.5%
BAt dong san nha & 39 -79.1% 0.4% 1,130 2787.5% 9.5% 1,591 40.8% 12/1%
Khai thac quang 1,701 172.6% 16.9% 1,370 -19.4% 11.5% 1,373 0.2% 10.4%
Khéac 890 -14.0% 8.8% 931 4.7% 7.8% 975 4.7% 7.4%
LN gép 2,082 44.7% 2,396 15.1% 2,608 8.9%
Bién LN gép 21% 2.0 diém% 20% -0.5diém% 20% -0.3 diém%
bién 948 28.8% 45.5% 877 -7.5% 36.6% 914 4.2% 35.0%
Xay lap dién 258 9.5% 12.4% 402 56.2% 16.8% 429 6.7% 16.4%
San xuét cdng nghiép 144 23.8% 6.9% 134 -6.8% 5.6% 155 15.4% 5.9%
Van hanh KCN 149 7.4% 7.1% 149 0.1% 6.2% 149 0.0% 5.7%
B4t dong san nha & 21 -713.7% 1.0% 390 1779.7% 16.3% 518 32.8% 19.9%
Khai thac quang 553 415.2% 26.6% 421 -23.8% 17.6% 422 0.3% 16.2%
Khac 10 -71.2% 0.5% 22 125.0% 0.9% 21 -7.0% 0.8%,
LN tir LDLK 45 2783.5% 105 130.5% 205 95.7%
Nguédn: PC1, MBS Research
bPieu chinh dw phéng KQKD 2025-2026
Hinh 14: Biéu chinh dw phéng KQKD 2025-2026
A% A%
Pon vi: Ty dong 2024 % svck 2025 %svck svdw 2026 %svck svdw| Nhan xét
bao cii bao cii
Doanh thu 10,078 31%| 11,889 18%  8.1%| 13,167 11% 2%
Dién 1,706 17%| 1,634 4% -1.2%| 1,766 8% 0.8%
Xay lap dién 3,686 41%| 4,801 30% 2.4%| 5,278 10% 1.5%
Diéu chinh tang doanh thu sx céng nghiép theo ké hoach
San xuét cong nghiép 1,456 250%| 1,427 2% 14.2%| 1,588 11% 14.3% ;g;g ga‘; ‘:;’asr; ”pghg;prf:;??cg)t'h'zz:":éi"g:;pvg‘t’%%
tuc ddy manh & thj trwérng quéc té.
Van hanh KCN 599 -2% 596 1%  -2.9% 596 0% -9.7%
Diéu chinh tang doanh thu 2025 41%, chi yéu do déy
BéAt dong san nha & 39 -79%| 1,130 2787% 41.2%| 1,591 41% 4%| tién d6 ban giao Thap Vang trong 2025 nhiéu hon theo ké
hoach clia doanh nghiép.
Khai thac quang 1,701 NA| 1,370 -19%  -4.2%| 1,373 0% 2.6%
Khéac 890 -14% 931 5% -8.9% 975 5% -9.1%
LN gép 2,082 45%| 2,396 15%  6.7%| 2,608 9% 2%
Bién LN gép (%) 21% -2.0d% 20% -0.5d% 20% -0.3d%
Dién 948 29% 877 8% 1.0% 914 4%  2.7%
xXay 1&p dién 258 10% 402 56% -8.6% 429 7% -6.8%
San xuét cong nghiép 144 24% 134 7%  3.2% 155 15% 19.2%
Van hanh KCN 149 7% 149 0% -9.1% 149 0% -6.9%
BéAt dong san nha & 21 -74% 390 1780% 56.1% 518 33% 6%
Khai thac quang 553 NA 421 -24% 1.1% 422 0% -3.5%
Khac 10 -71% 22 125% -7.9% 21 -7% -14.4%
Chi phi ban hang&QLDN 567 45% 634 12%  5.6% 721 14% 4.5%
EBIT 1,516 27%| 1,762 16%  2.1%| 1,887 7% -2%
L3i/16 tir Idik 45 na 105 131% -6% 205 96% -7%
Doanh thu tai chinh 186 2%| 126 32% -16%| 164 3106 -8.79| Dicy ohinh gidm doanh thu tai chinh 2025-26 chd yéu do
lwgng tien mat cudi Q4/24 thap hon dy kién.
Chi phi tai chinh 929 -4% 777 -16% -1.8% 773 0% -3.3%
LN trwéc thué 829 113%| 1,208 46%  5.1%| 1,486 23% -7%
Thué thu nhap DN 125 46% 179 43% -6% 254 42%  -17%
LN sau thué 704 132%| 1,030 46% 7% 1,231 20% -5%
Lgi ich CDTS 243 49% 259 6% 5.7% 270 4%  2.0%
N Theo d6, diéu chinh ting LN rong 2025 6% va giam
LN rong 460 229%) 771 67% 6% 961 25% -8% LN réng 2026 8% so véi di phong truée.
EPS (d/cp) 1,287 186%| 2,155 67% 6%| 2,688 25% -8%
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BAO CAO TAI CHINH

Bao céo két qua HPKD 2023 2024 2025F 2026F Bao céo lwu chuyén tién té 2023 2024  2025F  2026F
Doanh thu thuén 7775 10,078 11,889 13,167 LN truoc thué 389 829 1,208 1,486
Gia vén hang ban (6,194)  (7,995)  (9,493) (10,559) Khéu hao 763 864 819 853
Loi nhuan gop 1,581 2,083 2,396 2,608 Thué da nop (103) (75) (179) (254)
Chi phi quan ly DN (335) (488) (498) (586) Céc khoan diéu chinh khac (104) 81 (598) (470)
Chi phi ban hang (56) (79) (135) (135) Thay dbi VLD 87 (628) (28) 32
LN tir HDKD 1,190 1,516 1,762 1,887 LCTT tr HDKD 1,032 1,072 1,223 1,647
EBITDA thuan 1,953 2,380 2,582 2,740 Dau tw TSCD (475) (434) (885) (488)
LN trwéc thué & lai vay 1,190 1,516 1,762 1,887 Thu tir TL, nhwong ban TSCD 168 32 - -
Thu nhép lai 183 186 126 164 LCTT tr dau tw (55) (728)  (1,032) (826)
Chi phi tai chinh (967) (929) (777) (773) Thu tir PH CP, nhan gép VCSH 3 44 - n
Thu nhép rong khéac (18) 11 7 3 Tién vay rong nhan duoc (1,369) (109) 1,784 (603)
TN tr cac Cty LK & LD 2 45 105 205 Dong tién t HDTC khac 15 20 393 57
LN trwée thué 389 829 1,208 1,486 Cb turc, LN da tra cho CSH (124) (203) (339) (423)
Thué TNDN (86) (125) (179) (254) LCTT tir hoat dong TC (1,475) (247) 1,838 (969)
Loi nhuan sau thué 303 704 1,030 1,231 Tién & twong dwong tién dau ki 2,581 2,082 2,177 4,207
Loi ich cb déng thidu sb (163) (243) (259) (270) LC tién thuan trong nam (498) 97 2,029 (149)
Loi nhuén rong 140 460 771 961 Tién & twong dwong tién cudi ki 2,084 2,179 4,207 4,058
Chi tra ¢ tire (124) (203) (339) (423)
Loi nhuan git lai 16 258 432 538
Bang can dbi ké toan 2023 2024 2025F 2026F Cac chi sé co ban 2023 2024  2025F  2026F
Tién va twong dwong tién 2,082 2,177 4,207 4,058 Tang truéng doanh thu thuan -136.2% 21.9% 8.5% 6.1%
DAu tw ngan han 781 1,119 1,391 1,894 Tang treéng EBITDA 90.3% 127.4% 116.2% 107.1%
Phai thu khach hang 2,836 3,123 4,231 4,553 Tang trwéng LN tr HDKD -35.8% 113.1%  45.8%  23.0%
Hang ton kho 944 1,588 1,384 1,434 Tang trwdng LN trudc thué -69.6% 228.9%  67.4%  24.7%
Tong tai san ngan han 6,883 8,099 11,451 12,131 Tang trwdng LN rong 72.7% 186.0%  51.2%  20.6%
Tai san cb dinh 9,524 8,959 8,689 8,642 Tang trwdng EPS 72.7% 186.0% 51.2% 20.6%
Xay dwng co ban dé dang 108 373 708 390
BDS dau tw 146 112 112 112 Bién LN gop 20.3% 20.7%  20.2%  19.8%
Pau tw vao cong ty con - - - - Bién EBITDA 25.7% 24.2%  23.6%  23.6%
Pau tw vao cong ty LDLK 1,607 1,709 1,813 2,019 Bién LN rong 1.8% 4.6% 6.5% 7.3%
Khoan dau tw dai han khac 732 528 881 1,000 ROAE 2.7% 8.6%  13.0%  14.5%
Tdng tai san dai han 13,352 12,856 13,380 13,339 ROAA 0.7% 2.2% 3.4% 3.8%
Téng tai san 20,235 20,955 24,831 25,470 ROIC 0.8% 2.5% 3.6% 4.4%
Vay & no' ngén han 2,838 2,950 3,672 4,672 Vong quay tai san 0.4 0.5 0.5 0.5
Phai trad ngudi ban 1,049 1,110 1,684 1,880 CA tirc chi tra/LN rong 88.8% 44.0%  44.0%  44.0%
Phai trd ngén han khac 828 1,002 1,405 1,470 Téng no vay/VCSH 147.7% 140.0% 143.1% 124.0%
Téng no ngén han 4,715 5,062 6,761 8,023 No vay rong/VCSH 119.1% 111.7%  95.2%  81.9%
Vay & no dai han 7,902 7,831 8,893 7,290 No vay rong/Téng tai san 42.8% 41.1% 33.7% 31.0%
Céc khoan phai tra khac 348 363 393 508 Kha nang thanh toan I&i vay 1.4 2.0 2.3 2.4
Téng no dai han 8,250 8,193 9,286 7,798
Téng ne 12,964 13,255 16,048 15,821 Sé ngay phai thu 133.1 113.1 129.9 126.2
Sé ngay nam gi hang tén kho 55.6 725 53.2 49.6
Vén diéu le 3,110 3,576 3,576 3,576 S ngay phai tra tién ban 61.8 50.7 64.8 65.0
Thang dw vén cb phan - - - -
Cb phiéu quy - - - - Kha nang thanh toan ngén han 15 1.6 1.7 15
LN gitr lai 957 814 1,245 1,784 Khé nang thanh toan nhanh 1.3 1.3 15 1.3
Céc quy thudc VCSH 1,117 1,123 1,517 1,574 Kha nzing thanh toan tién mat 0.6 0.7 0.8 0.7
Vén chi s& hivu 5,184 5,514 6,338 6,934
Loi ich cb dong thiéu sé 2,087 2,186 2,445 2,715
Téng vén chd sé& hiru 7,270 7,700 8,783 9,649 Binh gia
T6ng no va VCSH 20,235 20,955 24,831 25,470 EPS (ddng/cp) 481 1,377 2,155 2,688
BVPS (ddng/cp) 16,668 15,416 17,723 19,387
P/E (1an) 60.2 21.1 135 10.8
P/B (1&n) 1.7 1.9 1.6 15

10 | MBS RESEARCH

Ngudn: Béo céo tai chinh PC1, MBS Research



[ A
- MBS

B&o céo cb phiéu | 18 Thang 02 2025

MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cGia nhirng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khoéng can thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tat ca noi dung la
san phadm s& hiru cta MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién cta cd phiéu, dwoc tinh bang téng cua (i)

chénh léch phan tram gitra gida muc tiéu va gia thi trwedng tai thdi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vdn hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Théang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHI’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh
Dinh Ha Anh
V6 Ddc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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