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Trién vong tiang trwéng loi nhuan manh mé
CTCP Tap boan PC1 (HSX: PC1)

LN réng Q3/25 tang 89% svck, danh d4u sy phuc hoi ré rét sau giai doan thap 6T25,
hé tro béi ting trwdng manh mé clia mang xay |&p.

= LN rong 2025/26/27 tang 78%/31%/34% svck, v&i ddng lwc chinh tr ban giao cac
du an BDS nha & va KCN. Mang xay lap ky vong ciing sé la tru d& cho tang trwéng
nh¢ trién vong nganh tuoi sang theo QHDS Diéu Chinh.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu 28,100d/cp.

KQKD Q3/25: Tang trwéng LN cao véi tru d& chinh tir nhém xay lap

Doanh thu Q3/25 tang 47% svck nhér KQKD tich cwec nhém xay l1ap, giai doan thi
cbng va nghiém thu cac cong trinh I&n, trong khi duy tri méec 6n dinh cac méng con
lai. LN gop tang 41% svck, néi bat mang xay 1&p tang 402% svck, bién LN gép mang
cai thién 4 d% tlr nén thAp nam ngoai, giai doan thic tién d6 500kV mach 3 khién
chi phi déi 1én. LN gdp nhém dién, khai thac quang ciing ghi nhan tang trwéng nhe.
L&i LDLK dat 50 ty, tr mirc 16 13 ty, WP tich cwc ban giao Yén Phong IIA trong ndm
nay. Doanh thu tai chinh tang 85% svck nh& lwong tién mat cao cudi Q3 trong khi
chi phi tai chinh tang 106% svck, doanh nghiép ghi I ty gia 22 ty trong Q3/25 trong
khi cuing ky l4i ty gia 92 ty ddng. Theo do, LN rong Q3/25 ting 89% svck, hd tro' LN
rong 9T25 tang 25% svck dat 498 ty ddng hoan thanh 65% dw phéng MBS.

Trién vong 2025-27: Tang trwéng LN dworc thic day béi BDS va xay lap

Trong 2025-27, dong lwc tang trwdng chinh giai doan nay dén tr viéc phat trién cac
dv an BDS nha &, KCN va xay lap dién. Déi véi BDS nha &, Thap Vang da mé ban
va ky vong ban giao trong giai doan 2025-26. &’ mang KCN, bén canh Nomura 2
khéi cong Q4/25, Western Pacific véi quy dat ~370ha dong gop 1én cho lgi nhuan
clia PC1 giai doan 2025-28. Déi vé&i mang xay l&p, ky vong ting trwédng manh mé
véi lwong backlog cao trong 2025 (~8,000 ty ddng) dén tr cac goi thau quy mé 16n.
Nhin vé& trung han, doanh nghiép ty tin mic tdng trwédng doanh thu ~15%/n&m véi
ngudn viéc doi dao cho hoat dong xay lap dwéong day va EPC dién gi6 theo QHDS
BC. Chung t6i dy bao tang trwdng LN rong 2025/26/27 dat 78%/31%/34% svck.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 28,100d/cp

Khuyén nghi Kha quan véi gia muc tiéu 28,100d/cp, cao hon 7% sv dyw phéng trwéc
do diéu chinh tdng EPS 2025/26/27 |an lwot 6%/11%/3%, phan anh trién vong tich
cwc mang xay lap. PC1 hién giao dich tai P/E 15.9x, thAp hon 15% sv trung binh 2
nam. Trién vong kinh doanh phuc hdi cling vé&i mirc gia chiét khiu sau 1a hai yéu tb
chinh khién PC1 Ia lwa chon hap dan thoi diém hién tai. Rui ro gidm gia bao gom 1)
Tién dd phap ly cac dy an BDS cham hon dy kién; 2) C4c rdi ro vé& hoat dong xay
l&p bao gébm bién LN gop va backlog thap hon dy kién.

Chi tiéu tai chinh 2024 2025F 2026F 2027F
Doanh thu thuan 10,078 13,015 15,220 17,536
Lei nhuan rong 460 819 1,071 1,433
Tang trwéng doanh thu thuan 29.6% 29.1% 16.9% 15.2%
Tang trwdng LN rong 228.9% 78.0% 30.7% 33.8%
Bién LN gop 20.7% 20.3% 20.1% 20.1%
Bién EBITDA 24.2% 22.2% 21.7% 21.9%
ROAE 8.6% 13.2% 14.3% 15.9%
ROAA 2.2% 3.5% 3.9% 4.8%
EPS (VND/cb phiéu) 1,377 2,291 2,994 4,006
BVPS (VND/cb phiéu) 15,416 19,209 22,647 27,624

Ngudn: PC1, MBS Research
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Kha quan
Gia muc tiéu VND28,100
Tiém néng téng gia 29%

Thay dbi trong yéu trong bao cao

Diéu chinh téng du phéng EPS 2025/26/27 Ian
Iurot 6%/11%/3%,
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Ngudn: FiinPro, MBS Research

Gia thj trwng (VND) 21,850
Cao nhét 52 tuan (VND) 27,220
Thép nhét 52 tuan (VND) 16,040
Vén héa (ty VND) 9,007
P/E (TTM) 15.9
P/B 15
Thi suét cb tire (%) 0%
Ty & SH nwéc ngoai (%) 12.6%

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

Co ciu s& hivu

Trinh Van Tuén 21.4%
CTCP Chirng khoan VIX 4.9%
Khac 73.7%

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 d&u nganh xay lap dién, v&i bé day kinh nghiém thwe hién nhiéu
dw an trong diém quédc gia. Chung t6i danh gia trién vong mang tich cwc tlr 2025
do: 1) Chu ky dau tw m&i dién NLTT dwoc khéi dong hd tro bdi nhiu chinh sach
mé& khda cac vuwéng méc clia nganh nhw khung gia cho NLTT, co ché d4u thau
va ké hoach thyc hién QHD8 Diéu chinh; 2) Khdi lwgng cong viéc cho xay dung
Iwdi dién dwgc dam bao, trung binh 1.6 ty USD/nam theo quy hoach. Hwéng t&i
muc tiéu tiép can khong chi cac dw an hang dau trong nwéc ma ca thi trudng
quéc té, PC1 da dat dwoc nhirng thanh cong ban dau tir tring thau hop déng
EPC cho nha may dién gié 58MW tai Philippines, khang dinh ndng luc clia cong
ty trong viéc tiép tuc ky thém cac goi thau gia tri trong twong lai.

Ké hoach nang téng cong suét 1én 1,000MW dén 2030 va 1,300MW dén 2023
tap trung nhém dién NLTT. Doanh nghiép dw kién dwa vao van hanh hai nha
may thdy dién nhé, Bao Lac A (30MW) va Thwong Ha (13MW) giai doan 2026-
2027. Giai doan truwéc, PC1 chirng minh nang lwc trién khai, ndi bat cum dién
gié 144MW la mét trong sé it dw an thanh céng nhan khoan vay tir ADB véi |4
suéat wu dai ~5-6%/nam, ching t6i cho réng day sé la loi thé Ién cta PC1 khi
trién khai cac dy an méi.

Tang trwdng kép EPS giai doan 2025-27 dat 46% CAGR, dwoc thic ddy manh
mé b&i mang bat dong san. Trong d6, dau gia thanh cong dw an Thap Vang va
ky vong tién dd phap ly tich cwc hon ctia PC1 Gia Lam va Vinh Hwng la diém
twa cho tang trwéng doanh thu mang BDS nha &. Ngoai ra, PC1 ky vong Ién
vao chién lwgc mé rong dau tw khu cdong nghiép, bén canh Western Pacific -
cobng ty LDLK PC1 - s& hiru danh muc dau tw bao gdbm cac dy an quy mé lén
nhw Yén Phong IIA, Bdng Van 5, Yén Lu MR (~370ha), doanh nghiép xuc tién
tw dau tw 100% cb phan Nomura 2 (~200ha) nam tai vi tri dac dia Hai Phong.
V&i chién lwgc diu tw nhanh, manh, ching téi cho rdng doanh nghiép c6 du
ngudn viéc dé duy tri tdng trwdng LN trong trung han.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 28,100d/cp

Chung t6i dwa ra gia muc tiéu 28,100d/cp, st dung phwong phap dinh gia SOTP.
Mtc dinh gia cao hon 8% sv dy phoéng trwéce do diéu chinh EPS 2025/26/27
tang 1an luwot 6%/11%/3% chi yéu phan anh trién vong tich cwc hon clia mang
xay 1ap. P/E hién tai giao dich & mtrc 15.9x, thdp hon sv mirc trung binh 2 ndm
(18.5x). Hoat déng kinh doanh c6 s cai thién kha rd rét trong Q3, trong khi da chiét
kh&u sau ~23% tir dinh, chung t6i cho rang day la thoi diém thich hop dé tich Iy
PC1 — doanh nghiép dang dan vwot qua nhitng khé khan tir 2023 cung trién vong
trang trwdng LN manh mé trong trung han.

Rui ro tang gia:
e Doanh nghiép tiép tuc trang nhidu géi thau I&n trong thoi gian téi.
e Mang khai khoang ghi nhan muc bién LN goép tét hon dw kién.
Rui ro giam gia:
e Gia niken tiép tuc gidm, anh hwdng dén bién loi nhuan ctia mang.

e Ruiro ty gia bién dong I&n co6 thé anh hwéng KQKD.
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e Cac ruiro lién quan dén phap ly cac dyw an BBS nha & khéng duwoc giai
X s > > X « X ~ « R . by > s
quyét sém, anh huwédng dén tien do trién khai va mé ban.
Hinh 1: Téng hep dinh gia SOTP
Bang téng hop dinh gia SOTP
Phwong phap dinh gia tirng phan Gia tri Phwong Phap Ty trong
ty dong
Xay I&p dién 1,567 EV/EBITDA - 7,0x
BDS Nha & 671 NPV
BDS Khu cong nghiép (KCN) 1,848 NPV
bién 15,376 FCFF - 10 ndm
Khai khoang Niken 2,433 FCFF - 20 nam
DAu tw vao Idlk (khdng bao gdm KCN) 456 Gia tri s sach Q3/25
(+) Tién va twong dwong tién 5113
(-) No vay (13,118)
() Loi ich cb dong thiéu s6 (2,777)
Gia tri doanh nghiép 11,570
SLCP dang Iwu hanh (triéu cp) 411
Gia tri méi cp (VND/cp) 28,131
Gia tri méi cp (lam tron, VND/cp) 28,100
Ngudn: MBS Research
Hinh 2: So sanh vé&i cac doanh nghiép cung nganh
Tén cong ty Ma cp Vén héa P/E(x) P/BV(x) EVIEBITDA (x) ROA (%) ROE (%) D/E
Bloomberg tr USD TT™M 2026 Hién tai 2026 TT™M 2026 2025 2026 2025 2026 Hién tai
Doanh nghiép da nganh
CTCP Téap doan Ha bo HDG VN 442 33.5 8.2 1.7 1.6 9.4 6.2 24 9.7 54 19.8 60.4
CTCP Co bién Lanh REE VN 1,347 13.7 13.0 1.8 1.6 9.6 8.3 7.0 7.2 13.4 11.7 42.8
Trung binh 23.6 10.6 1.7 1.6 9.5 7.3 4.7 8.5 9.4 15.8 51.6
Doanh nghiép tw van - xay lap
CTCP Tw vén Xay dwng Dién 2 TV2 VN 92 37.0 13.3 1.8 1.7 26.6 8.8 3.1 7.5 5.1 15.2 7.0
CTCP FECON FCN VN 91 86.4 na 0.9 na 15.5 na 0.3 na 1.1 na 1523
Trung binh 61.7 133 1.0 1.7 20.6 8.8 -3.4 7.5 -2.5 15.2 79.6
Doanh nghiép dién
CTCP bién Gia Lai GEG VN 208 9.1 12.0 1.2 1.0 6.7 7.5 4.2 3.0 15.6 7.7 126.8
CTCP Thuy dién Mién Trung CHP VN 178 9.6 na 2.4 na 6.2 na 19.1 na 26.1 na 22.4
CTCP Thay dién Vinh Son - Séng Hinh VSH VN 406 13.0 13.8 21 na 7.7 na 9.2 na 16.8 16.0 62.3
Trung binh 10.6 12.9 1.9 1.0 6.9 7.5 10.8 3.0 19.5 11.9 70.5
CTCP Tap Doan PC1 PC1 VN 340 17.9 10.2 1.5 1.3 7.2 6.7 2.5 3.6 8.7 13.3 142.6|
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Tém tat KQKD Q3/25: Tang trwéng LN c6 dong goép Ién tir mang
xay lap dién

Hinh 3: Tom tat KQKD Q3/25

Sv dw
Pon vi: Ty déng Q3/25 svck (%) 9T25 svck (%) phong (%) Nhan xét
= 5 = — = P
Doanh thu 3,278 47% 8,073 7% 68% D‘oanh thu:Q3lA25 t?ng 47% svck, ho tro b&i doanh thu hoat dong xay lap
va cung cap cot sat.
- A x o . PSR S .
Dien 478 7% 1,266 6% 11% Dvoanh trju mang d:en tAang‘nhe ’7 % syck,_i:ac nha rtlay Yan hahnh o.n dinh, mirc
tang trwdng chd yéu dén tir nhém thudy dién nho thay van thuan loi hon.
A 15 aia Giai doan Q3/25 la cao diém tién dd thi cong va nghiém thu mét s6 dw an lén
0, 0, 0, 2 ¥ ¥ v v
L CYLDEL s B A te 84%  hw 500KV Lao Cai - Vinh Yén v EPC Cép NgAm Con Déo.
San xuét céng nghiép 337 109% 1,050 -15% 74% Céc goi thau cung cép thiét bj twong ng cho céc dw an trén.
Van hanh KCN 183 8% 483 9% 81%
BAt dong san nha & 4 3% 12 529 1% El?;inzhoggshlep m& ban Thap Vang trong Q2/25, ky vong bat dau ban giao tt
S = Doanh thu Q3/25 giam 21% svck, gia Niken trén san LME gidm tlr ~16-
=219 -379 9 < £ £
i e Uil i A 2 S 69% 17 000USD/tAN xubng con ~15,000USD/tn.
Khac 94 -48% 325 -57%
LN gép 682 41% 1,650 11% 69%
Bién LN gop (%) 21% 1d% 20% 1d% Bién I:N gf_)p 93{25 gliamnnheichu yéu do déng gép Ién hon clia méang bién thap
nhw xay lap va san xuat cot sat.
LN gbp tang 13% svck hd tro bdi sdn lwong huy dong tét, gia ban dién gié neo
bién 264 13% 705 12% 80% theo ty gia trung tam ciing cai thién nhe nhe» USD téng gid, hd tro' mot phan bién
LN.
Bén canh doanh thu téng, bién LN gép mang ciing céi thién dang ké chd yéu ti
Xay Iap dién 161 402% 343 101% 85%  nén thap bién LN gop nam ngoai, giai doan PC1 phai dén nguén Iwc ddy nhanh
tién d6 hoan thanh 500kV Mach 3, khién chi phi déi 1én.
San xuét cong nghiép 28 62% 122 9% 91%
Van hanh KCN 26 -28% 90 -24% 64%
B4t dong san nha & 2 -22% 6 -56% 2%
Bién LN gép mang khai thac quang dat 43% trong Q3/25, mirc cao nhét ké tir
khi van hanh. Doanh nghiép chia sé dén tir viéc hiéu suét khai thac téng, co thé
Khai théc quiing 193 20% 366 16% 87% r’ueu do ptma? quang thd khfn thac ‘trong ’ky E:o glajr! lflm I?axl ca(_) hun.‘O cac dw
an quy md lén, doanh nghiép thuwong cé san phdi tron dé on dinh chat lwong
céac 16 quang. Tuy nhién dw an ctia PC1 quy md nhé, khong cé san phéi tron,
kéo theo chét lwong quéng dau vao khdng dong déu khién bién LN bién dong
Khac 8 8100% 19 -88% 85%
Chi phi ban hang&QLDN 136 27% 386 8% 61%
EBIT 545 46% 1,265 12% 72%

Trong Q3/25 tiép tuc ghi nhan KQKD tich cuc tir Western Pacific, hién dang
Lai/g tir Idik 51 -491% 37 -26% 36%  trong qua trinh ban giao Yén Phong IIA. Tuy nhién mirc dong gop ctia WP lai bj
can tré bai ghi nhan 16 clia cong ty Gang Thép Cao Béng trong 6T dau nam.

Doanh thu tai chinh 53 85% 153 25% 77% Doanh thu tai chinh ting manh chii yéu hé tro' b l3i tién gli ting.
Chi phi tai chinh tang 106% svck, trong do, chi phi i vay giam nhe 4% svck.
Chi phi tai chinh 202 106% 637 0% 82%  Mrc chénh léch dén tir Q3/25 ghi nhan 16 ty gia ~23 ty dong, trong khi cting ky
nam ngoai lai ty gia 92 ty dng.
(1) Chi phi lai vay 175 -4% 510 -10% 73%
(2) Chi phi 16 ty gia 22 -123% 115 123% 144%
LN trwéc thué 446 54% 811 22% 67%
Bién LN truée thué 14% 1d% 10% 1d%
Thué thu nhap DN 53 86% 100 10% 63%
LN sau thué 394 53% 704 22% 68%
Lgiich CDTS 94 -6% 206 15% 80%
LN rong 301 89% 498 25% 65% Theo d6, LN rong Q3/25 ting manh 89% svck, hé trg LN rong 9T25 ting

25% svck, hoan thanh 65% dw phong MBS.
Ngudn: PC1, MBS Research
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Trien vong 2025-27: BDS la dong lwc chinh cho tang trwéng
Hinh 4: Tém tat trién vong kinh doanh theo mang trong giai doan 2025-2027 (Pon vi: ty ddng)
0, 0, 0,
2024 2025 svc{: % ty trong 2026 svcﬁ %ty trong 2027 svc{: % ty trong
Doanh thu 10,078 13,015 29.1% 15,220 16.9% 17,536 15.2%
bién 1,706 1,799 5.4% 13.8% 1,835 2.0% 12.1% 1,993 8.6% 11.4%
Xay Iap dign 3,686 6,200 68.2% 47.6% 7,176 15.7% 47.1% 8,252 15.0% 47 1%
San xuét céng nghiép 1,456 1,499 2.9% 115% 1,723 15.0% 11.3% 1,982 15.0% 11.3%
Van hanh KCN 599 596 -0.5% 4.6% 951 59.6% 6.2% 2,158 126.9% 12.3%
BéAt dong san nha & 39 818 1990% 6.3% 1,297 59% 8.5% 759 -41% 4.3%
Khai thac quang 1,701 1,172 -31.1% 9.0% 1,174 0.2% 7.7% 1,177 0.2% 6.7%
Khac 890 931 4.7% 7.2% 1,063 14.2% 7.0% 1,215 14.3% 6.9%
LN gop 2,082 2,648 27.2% 3,052 15.2% 3,528 15.6%
Bién LN gép 21% 20% -0.3 d% 20% -0.3d% 20% 0.1d%
bién 948 1,031 8.8% 38.9% 1,035 0.4% 33.9% 1,096 5.9% 31.1%
Xay Iap dign 258 521 102.3% 19.7% 607 16.5% 19.9% 714 17.6% 20.2%
San xuét céng nghiép 144 160 10.9% 6.0% 175 9.8% 5.7% 203 15.7% 5.8%
Van hanh KCN 149 149 0.1% 5.6% 264 77.5% 8.7% 753 184.7% 21.3%
BéAt dong san nha & 21 330 1490% 12.5% 522 58% 17.1% 309 -41% 8.7%
Khai thac quang 558 436 -21.2% 16.4% 426 -2.3% 13.9% 432 1.5% 12.2%
Khac 10 22 125.0% 0.8%! 22 -1.2% 0.7% 21 -2.0% 0.6%
Ngudn: PC1, MBS Research
Hinh 5: Biéu chinh dw phéng 2025-27
Don vi: Ty % % % A va
déng 2025 svck A% 2026 svck A% 2027 svck A% | Nhan xét
Tang doanh thu 2025/26/27 chu yéu do tang doanh thu xay
0, 0, 0 0 0, 0, . A . = . . ) . =
Doanh thu 13,015 29% 9% 15,220 17% 16% | 17,536 15% 22% I4p va didu chinh tién d ban giao cic dw 4n BDS
Dién 1,799 5% 10% 1,835 2% 4% 1,993 9% 4% | T&ng nhe doanh thu 2025 do thly van thuan lgi hon du kién
Piéu chinh ting doanh thu 2025/26/27, phan anh lwong
backlog I&n trong 2025, va ky vong trién vong duoc duy tri trong
2026-27. Doanh nghiép tring nhidu géi thau chét lwong Vvoi
lwgng backlog tinh dén cudi 9T25 dat ~8,000 ty ddng. Mot sb
goi thau 16n nghiém thu trong 2025 nhw 500kV Lao Cai - Vinh
A 1% aia Yén, Cap Ngam ra Cén Dao. Doanh nghiép ddng thoi dang
0
Xay lap dign 6200  68%  29% | 7,176 16%  36% [ 8,252 15%  45% | 4i&n khai mot sé duw an trong didm khac ky vong I dong Iec
cho Q4 va 2026 nhw dién gi6 Camarines Sur; 500kV Thai Binh
- Hai Phong; Cap ngdm Tan Son Nhéat - Thuan An. Véi ngudn
viéc ddi dao theo QHDS Biéu chinh cho ca xay I&p dwong day
va dién NLTT, PC1 ty tin dat dwgc mirc tang trwdng doanh thu
15% méi nam tlr nay dén 2030.
Diéu chinh tang trwang nhe sv du phong treéc, hoat dong sén
San xuét con xuat ky vong c6 si cai thién trong Q4/25 nhé cac goi thau cung
nahié 9 1,499 3% 5% 1,723 15% 8% 1,982 15% 7% | cép cotcho 500kV Thai Binh - Hai Phong. Tang trwdng tr 2026
gnicp ky vong di cung hé sinh thai xay 1&p, doanh nghiép déng thoi
c6 thém du dia tr mang xuét khau va mé réng nha may méi.
Piéu chinh tdng gid ban tr 120USD/m2/ky thué Ién
A 1a 140USD/m2/ky thué phan anh murc ting gia tét khu vwe Hai
UL DLEN £y Hhs O el 60%  60% | 2188 127%  12% | ppang Ky vong du an s& ban giao phan nh tir cudi 2026, va
chu yéu tap trung ban giao trong 2027-28.
Lui tién d6 ban giao dy an Thap Vang sang phan I¢n 2026 theo
quan diém than trong. Lui tién d§ bao giao PC1 binh Qc")ng sang
’ 2027. V& trién vong, PC1 sé& ban si Thap Vang cho doi tac, mirc
Bat dong san gid woc tinh ~120-130 triéu dong/m2, chiét khau ~20% so véi
nha & 818  1990%  -28% | 1,297 59%  -18% 789 -41%  33% | Gia thi trwong hién dang 1a 150-170 triéu dong/m2. Ngoai ra,
PC1 Gia Lam va Vinh Hwng chinh thirc dwge duyét vao danh
séch thi diém theo NQ171, ky vong hoan thién phap Iy trong
2026 va c6 thé ra hang tir 2027.
Biéu chinh giam dw phéng doanh thu do tir 2025, doanh nghiép
khéng ghi nhan phan thué xuét khdu 20% trong co' céu tinh
S doanh thu nhw cac nam truée. V@ trién vong 2025-27, gia Niken
2109 149 0, 149 0, 149 M
Khai thac quang 1,172 31% 14% 1,174 0% 14% 1,177 0% 14% k) e G G ® e ~15,000USD/tén, giam ~9% svck, san
lwong quang tinh dat 49-51,000 tan/nam, doanh nghiép khéng
gap nhiéu rdi ro ton kho do co ban dwoc bao tiéu san lwong.
Khac 931 5% 6% 1,063 14% 15% 1,215 14% 25%
Piéu chinh ting dw phéng LN gop, ky vong mang BDS sé
LN gép 2,648 27% 1% 3,052 15% 17% 3,528 16% 27% | c6 déng gép ngay cang Ién trong co cau LN gop cua tap
doan.
Bién LN gép (%) 20%  -0.3d% 20%  -0.3d% 20% 0d%
Dien 1031 9% 18% 1035 0% 13% 1096 6% 6% Piéu Chlnh tang theo quy mé doanh thu, méng ky vong c6 déng
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Xay 14p dién 521 102%  30% 607 17%  42% 714 18%  60%
fgﬁi gsét cong 160 1% 19% 175 10%  13% 203 16%  14%
Van hanh KCN 149 0% 0% 264 % 1% 753 185%  49%
BDS nha & 330 1490%  -15% 522 58%  -11% 300 4% T1%
Khai thac quaing 436 21%  -10% 426 2% -12% 432 2% -10%
Khéc 2 125%  44% 22 A% 61% 21 2%  64%
E;‘ri]ggg?_ét’)‘,\‘ 694 22% 9% 834 20% 16% 948 14%  22%
EBIT 1,955  29% 1% | 2,218 13%  18% | 2,580  16%  28%
L&t Idik 93 105%  -8% 122 3% 2% 188 53% 2%
cDrﬁiEh izt 148 -20%  18% 172 16% 5% 192 12% 4%
Chi phi tai chinh 908 2% 17% 883 3% 14% 838 5% 1%
LN trwéc thué 1,280  54% 6% | 1,632 28%  10% | 2119 30% 4%
Thué 167 33% 7% 264 58% 4% 365  38% 2%
LN sau thué 1113 58% 8% | 1,368 23% 1% | 1,754  28% 4%
Loi ich CDTS 293 21%  13% 208 1% 10% 321 8% 1%
LN réng 819 78% 6% | 1,071 31% 1% | 1,433  34% 3%
EPS (dicp) 1992  78% 6% | 2,603 3% 1% | 3484  34% 3%

Mang Dién: Duy tri trién vong san lwong 6n dinh trong 2025-27

Piéu chinh tang LN gop xay Iap phan anh doanh thu cao hon +
tang bién LN gép 1 d% sv dw phdng trwéc, mire bién LN thyc
t& 9T25 c6 sw cai thién tét hon woc tinh. Ghi nhan tang trudng
manh trong 2025 mét phan dén tlr méc nén thap 2024, giai
doan day nhanh tién do 500kV Mach 3, kéo theo bj ddi chi phi.
Nhin sang 2026-27, ky vong van gir dwgc mirc bién LN gop toi
wu, doanh nghiép ky dwoc cac géi thau EPC chét lwgng, ngudn
viéc ngoai EVN cling nhidu hon nhé mé rong hoat dong xay lap
nha may dién gi6 va ha ting KCN.

Ky vong bién LN gép gidm nhe tlr 2026 do nha may méi di vao
van hanh

Poéng gop clia mang bat dau dang ké tir 2027 nho bién LN cao,
day la giai doan chinh ban giao Nomura 2.

Biéu chinh gidm nhe LN LDLK do ap lyc I6 tir gang thép Cao
Béng. Chung t6i co ban gitk nguyén cac gia dinh cho Western
Pacific. Trong 2025, WP chl yéu ghi nhan ban giao phan con
lai clia Yén Lénh va Yén Phong A, trién vong 2026-27 dén tir
cac KCN méi Bong Véan 5, Yén Lu MR.

Diéu chinh téng doanh thu tai chinh, phan anh lwgng tién mét
cao hon dy kién tinh dén cudi Q3/25.

Téng chi phi tai chinh cao hon phan anh khoan 16 ty gia cao
hon dy tinh dau nam.

Theo dé, diéu chinh ting LN rong 2025/26/27 lan lwot
6%/11%I3% sv dw phéng trwéec.

Nguén: PC1, MBS Research

Thay dién: Hién tai ENSO duy tri & pha La Nina nhirng thang gan day véi xac
suat chwa ro rét, pha Trung tinh van 1a chd dao. O Viét Nam, tinh hinh thoi tiét
cwe doan & médt s khu ve mién Béc va Trung do anh hwéng tir nhidu dot bao,
kéo theo lwgng mua tich cwe hon rd rét, ky vong xu huéng nay sé duy tri dén
cudi ndm va quay tré lai pha trung tinh trong 2026. Twong (rng, ky vong san
lwong thay dién tdng 8% svck, duy tri 6n dinh trong 2026 va tang 14% svck trong
2027 do déng gop tir 2 nha may méi Bao Lac (30MW) va Thwong Ha (13MW).

Pién gié: San lwong dién ndm nay téng trudng tét trong 9T25, khu vee Mién
Trung ghi nhan lvgng gié cao. Tuy nhién, tir thang 9 dén nay, theo NSMO, khu
vwc Quang Tri - noi dat nha may cta PC1 ghi nhan tinh trang cét gidm cong
suét, riéng thang 10 khu vuc bi cat ~50% cong suét. Li lut mwa bdo cwc doan
kéo theo lwong nwéc, gid vé dodi dao, cac nha may van hanh lién tuc trong khi
nhu cau phu tai lai thap giai doan nay. Chuing tdi cho réng day 1a nhirng tac dong
ngan han, ky vong san lvong kém Q4/25 kéo san lwong ca ndm giam 5% svck
sau d6 6n dinh lai tr 2026.

6 | MBS RESEARCH



Béo cao cé phiéu | 13 Thang 11 2025

Hinh 6: Dw phéng lgi nhuan mang dién trong giai doan 2025-2027

San lwong

Céng suét thiét ké
(MW)  (triéu kWh) 2020 2021 2022 2023 2024 2025F 2026F 2027F
San lwong 313 1,115 593 623 1,087 852 1,084 1,121 1,115 1,205
% svck 5% 74% -22% 27% 3% -1% 8%
Thuy dién 169 620 593 513 669 402 636 683 667 760
bién gi6 144 495 - 110 418 450 448 439 448 445
Gia ban binh quan d/kWh 1,214 1,662 1,652 1,685 1,639 1,701 1,730 1,760
Thay dién 1,214 1,357 1,320 1,346 1,222 1,258 1,296 1,335
bién gio - 1,968 1,983 2,024 2,056 2,143 2,164 2,186
Doanh thu ty déng 720 912 1,712 1,452 1,700 1,799 1,835 1,993
% svck % 27% 88% -15% 17% 6% 2% 9%
Thuy dién 720 696 883 541 777 859 865 1,020
bién gio - 216 829 911 923 940 970 973
LN gop ty déng 382 475 954 706 938 1,031 1,035 1,096
% svck % 24% 101% -26% 33% 10% 0% 6%
Thay dién 382 312 487 165 386 464 440 499
% bién LN gép % 53% 45% 55% 31% 50% 54% 51% 49%
Dbién gio - 163 466 541 552 567 595 597
% bién LN gép % 76% 56% 59% 60% 60% 61% 61%

Xay lap dién: Ngudn viéc dwoc dam bao nhé triing cac géi thau Ién

Lwong backlog ~8.000 ty déng trong 9T25 cho thdy ngudn viéc dbi dao cua
mang, mot s géi Ién da nghiém thu trong Q3 bao gdm 500kV Lao Cai — Vinh
Yén, Cap ngadm ra Con Do hd tro doanh thu tdng manh. Cudi 2025, sang 2026,
mot sb hop ddng I&n dang chu y bao gém dién gié 58MW Philippine; 500kV Thai
Binh — Hai Phong; Cap ngdm Tan Son Nhat — Thuan An, doanh nghiép chia sé
dang dam phan moét sd hop ddng EPC dién NLTT tai Viét Nam, ky vong la dong
Iyc tang trdng cho cac nam toi.

Khédi lwong coéng viéc dbi dao cho xay lap dién la thuwéc do rd rét nhéat cho trién
vong clia mang. Hon niva, doanh nghiép mé réng hoat déng xay I&p sang nhung
mang dwoc danh gia rat trién vong khac nhw EPC dién NLTT, xay l&p ha tang
KCN, chung tbi cho réng doanh nghiép hoan toan cé thé dat dwoc murc téang
doanh thu ~15-16%/n&m t&r nay dén 2030.

Hinh 7: Doanh thu xay lap 2025-27 sé tiép tuc phuc hdi, dén tir ting
trwéng backlog cao cling cac goi thau quy mé Ién

Nguén: PC1, MBS Research

Hinh 8: LN gdp cai thién tir nén thap trong 2025 nh& cac géi thau chét
lwong, ky vong duy tri mirc bién 6n dinh sang 2026-27

12,000 80% 800 10.6%
10,000 1 60% 70
10% 600
8,000 1 - s00 ] 69%
6,000 b 400
7 7 | o
4,000 - é % 0% 300
0 - ﬁ— /4— -60% o

9.0%

8.4% 8.5%

8.6%

12%

10%

8%

6%

4%

2%

0%

2021 2022 2023 2024 2027F
Back-log ky méi (ty ddng - Trai) mmmm= Doanh thu (ty ddng - Trai)
e %, svck doanh thu (Phai)

2021 2022

Ngudn: PC1, MBS Research
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Khai thac quéng: Duy tri trién vong 6n dinh trong trung han

Dw an khai thac quéng ctia PC1 khong c6 san phdi tron — théng thuwdng cac dw
an |&n ¢o san tron quéng gitp ddm bao chét lwong tirng 16. Dbi véi PC1, doanh
nghiép co ban gom du 16 quang tinh réi xuat khau. Theo dd, bién LN gop c6 sy
bién ddng kha dang ké theo quy do 2 yéu té 1) Thoi diém ghi nhan doanh thu 16
hang c6 thé cham tré va day sang quy sau; 2) Chat lwong quéng thoi diém khai
thac c6 sw khong déng déu, kéo theo chi phi khai thac méi 16 quéng tinh cé sw
khac biét. Cac yéu td nay khé quan sat va danh gia theo quan diém cua chung
t6i. Nhin ca nam, do dwoc dadm bao dau ra tir khach hang, ching téi dw phéng
nha may van hanh tbi da céng suét, san xuét ~49-51,000 tAn quang tinh méi
nam. Gia ban Niken duy tri & m&c 15,000USD/tan trong dai han theo dy bao
cta Fitch. Hién tai, gia Niken khéng cé nhiéu déng lwc ting gia chd yéu dé tw
tinh trang thira cung, trong khi phia cau, Trung Quéc ciing dang cho thay d4u
hiéu cham lai vé cau xe dién trong ngan han, kéo theo nhu cau vé pin khéng con
tang quyét liét nhu giai doan trwéc.

Hinh 9: Tém tét lgi nhuan mang khai thac quéng trong 2025-2027 Hinh 10: Gia niken dang dao déng quanh murc day, va hién khéng c6
dong lwc tang dang ké trong trung han. (Pon vi: USD/tan)

2023 2024 2025 2026 2027
San lwong quéng tinh (tin) 29,000 65,660 49,000 49,000 49,000

LME Nickel Closing prices graph

San lwong Niken (tAn) 2,074 4,695 3,504 3,504 3,504 @ Prce
San lwong Ddng (tan) 326 739 551 551 551

San lwong Cobalt (tan) 48 108 81 81 81

Gia Niken (USD/tan) 17,000 15,000 15,000 15,000 15,000

Gia Bdng (USD/tan) 8,400 8,400 8,800 9,000 9,200
Gia Cobalt (USD/tan) 33,420 33,420 33,420 33,420 33,420 ;
Doanh thu (ty ddng) 722 1,761 1,172 1174 1177 N

LN gép (ty déng) 257 599 436 426 432 :
Bién LN gop (%) 36% 34% 37% 36% 37% 15000
LN rong (ty dong) 74 302 218 217 230

Bién LN rong (%) 10% 17% 19% 19% 20%

Ngudn: PC1, MBS Research

Mang KCN: Ddng lwc ting trwéng dén tir cac dw an méi dwoc phé duyét

Céac thong tin ma&i nhat vé mie ap thué dbi ng 0%-20% cta My 1én Viét Nam
cho thay nhirng d4u hiéu tich cwc hon dang ké giai doan thang 4, bén canh do,
Viét Nam van co loi thé trong viéc thu hut FDI nhé gia thué canh tranh, nhan
cong ré, gia dién ré.

Western Pacific: 9T25, Yén Lénh cho thué xong ~90% dién tich, Yén Phong
IIA hién dang bat dau cho thué tir dau 2025, da ban giao ~30ha (ty |é hép thu:
34%) cho thay strc hat Ién cta khu viee Béc Ninh, gia thué ~160-170UDS/m2/ky
thué. Mé&t khac, Pong Van 5 (237ha) chinh thirc khéi cong trong Q3/25 ky vong
bat dau cho thué tir cudi 2026, trong khi Yén Lw MR (120ha) ciing da dwoc phé
duyét chu trwong dau tw, ching t6i ky vong sé bat dau cho thué tir 2027. Cac
KCN ctia WP nam tai cac vi tri thuan lgi, nhw tha phit KCN Béc Ninh — Bac Giang
(ct), hay Ha Nam (hién tai 1a Ninh Binh) dé&u la nhirng thanh phé tiép giap Ha
Noi, giao théng va ha tang logistic thuan tién.

Nomura 2 Hai Phong (200ha): Dy 4n PC1 |a chl dau tw véi 100% cd phan,
nam canh Nomura 1 vi tri d&c dia tai Hai Phong, khach quen chi yéu 1a nhém
doanh nghiép 6 to, linh kién dién t&r dén tir Nhat Ban. Doanh nghiép du kién sé
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khéi cong dw an trong Q4/25, chung toi ky vong sé bat dau ban giao phan nhd
trong cudi 2026, va phan bé dién tich thué chu yéu trong 2027-28. Nomura 2 ky
vong sé la dong lwc tang trwdng I&n cla doanh nghiép véi quy md doanh thu
wéc tinh dat ~4,850 ty ddng va LN rong dat ~1,400 ty déng.

Hinh 11: Danh sach cac KCN dang phat trién ciia PC1 va Western Pacific

Dién tich cho Gia ban dy Téng mirc

S& hivu clia Téng dién thué dwkién  kién (USD/m2/ dau tw
Dw an Chu dau tw PC1 (%) Vi tri tich (ha) (ha) ky thué) (ty déng) Tinh trang dw an
Yén Phong IIA Western Pacific 19% Bac Ninh 158 86 160 1,830 Dang cho thué
YénLénhLIC Western Pacific 30% Ha Nam (cd) 69 45 85 624  Dang cho thué
Ddng V&n 5 GP1 Western Pacific 30% HaNam (ci) 237 171 105 2,911  Khdicong trong Q3/25
Yén Lv MR GD1 Western Pacific 30% Bac Giang (ci) 120 64 130 1,543  Chép thuan chl trwvong dau tv Q3/24
Nomura 2 PC1 100% Hai Phong 194 ~130 140 2,682 Ky vong khai cong trong Q4/25

Hinh 12: Dw kién lgii nhuan déng gép cho PC1 tir cac dw an

Nguén: PC1, Western Pacific, MBS Research

Ty ddng 2025F 2026F 2027F 2028F 2029F Téng cong
Tién d6 ban giao dw kién Dién tich 62 75 131 141 74 284
Yén Phong 1A 86 32 43 11 0 0 86
Yén Lénh 45 30 8 0 0 0 38
YénLv MR 64 0 0 21 42 0 64
Ddng Van 5 171 0 14 57 57 43 171

Nomura 2 (hop nhét) 126 0 11 42 42 32 126
Doanh thu dw an 1,862 2,571 4,365 4,958 2,605 16,361

Yén Phong 1A 1,181 1,654 430 - - 3,265
Yén Lénh 681 179 - - - 860
Yén Lw - 0 784 1,650 - 2,434
DPdng Van 5 - 378 1,589 1,668 1,314 4,948
Nomura 2 (hop nhét) . 360 1,562 1,640 1,292 4,854
LN déng gép cho PC1 % s& hivu 123 222 643 767 539 2,294
Yén Phong IIA 19% 67 100 30 - - 197
Yén Lénh 30% 56 15 - - - 71

Yén Lw 30% - 0 54 130 - 184
Péng Van 5 30% - 27 126 144 122 419
Nomura 2 100% - 80 433 493 417 1,423

Bat dong san nha &: Thap Vang la dong lwc chinh trong 2025

Théap Vang, Gia Lam dang xuc tién nhanh, trong Q3 da mé ban dot 3, theo théng
tin, hai dot dau tién da khop duwoc ~140/182 céan, tbc d6 hap thu kha tét voi gia
ban ~150-170 triéu ddng/m2. Doanh nghiép chia sé sé& ban si dw &n cho dbi tac,
do do, tbc dd hap thu khong phai mét méi lo Ién, vé gia ban cia PC1, ching t6i
wéc tinh mirc chiét khdu vé ~120-130 triéu ddng/m2. Du kién dw 4n sé& sé&n sang
ban giao trong thang 12/2025 va ghi nhan doanh thu. V&i quan diém than trong
vé ca tién d6 va tbc dod hap thu cac dw an thap tang, chung t6i ky vong Thap
Vang sé ban giao ~30% sbé can trong 2025 va Iui thoi gian ghi nhan doanh thu
sang chi yéu 2026.

Trong T4/2025, UBND TP Ha Noi vira théng bao chap thuan cho t6 chirc kinh
doanh b4t dong san dwoc thwe hién du an thi diém theo Nghi quyét 171 cda
Québc hdi. Theo do6, nha dau tw dwoc phép thda thuan quyén st dung dat nong
nghiép, phi nédng nghiép (dat thwong mai dich vu) dé lam dy &n nha thwong mai.
Trong sb 148 dy an, PC1 Gia Lam, va Vinh Hung dwoc phé duyét trong danh
sach. Doanh nghiép chia sé cac dy an nhv Gia Lam, Vinh Hwng va Binh Cong
déu dang tich cuc xin chi treong dau tw, ching téi ky vong doanh nghiép cé thé
hoan tat phap ly trong 2026 va bét dau c6é doanh thu tir 2027. Hién tai, cac dw
an déu chwa co tién do cu thé, tuy nhién day déu la cac dw an quy mé nhd, néu
hoan thanh phéap ly cé thé trién khai ban hang nhanh. Hién tai ching téi méi dwa
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Gia Lam va Binh Céng vao mo hinh dinh gia theo cac gia dinh than trong, Vinh
Huwng va dy an tai Béc T Liém hién chwa cé nhiéu théng tin cu thé.

Hinh 13: Danh muc cac dw an BDS cta PC1, ngoai Thap Vang, cac dw an con lai gap vweéng mac phap ly kéo dai nhiéu nam

Téng mirc

Dién tich dau tw Tién dé6 mé
Dw an Vi tri (ha) (ty ddng) San phdm  ban dwkién Tinh trang dw an
Thép Vang Gia Lam, HN 1.5 ~1500 182 can thap tang 2025 Dang mé ban
PC1 GiaLam Gia Lam, HN 0.5 163 Dy &n th4p tang 2027 Phé duyét trong danh sach thi diém NQ 171
PC1 Binh Coéng Binh Céng, HN 15 na Du 4n thap tAng 2027 Dang hoan thién phap ly
Vinh Hwng Hoang Mai, HN 2.1 547 Chung cw 2027 Phé duyét trong danh sach thi diém NQ 171
Thang Long (BTL) Béc T Liém, HN 52 na na na Dang lap hd so dé& xuét

Ngudn: PC1, MBS Research

Hinh 14: Phan bé doanh thu tir cac dw an bat dong san trong giai

doan 2024-2027 (Don vi: ty déng) Hinh 15: Loii nhuan rong déng gép cho PC1 trong giai doan 2024-2027

(Bon vi: ty déng)

Doanh thu 2024F 2025F 2026F 2027F Téng LNrong 2024F 2025F 2026F 2027F Total
Thép Vang - 802 1,227 : 2,029 Thap Vang - 236 365 - 601
PC1 Gia Lam - - 54 165 219 PC1 GiaLam - - 16 48 63
PC1 Binh Céng - - - 577 577 PC1 Vinh Hwng - - - 157 157
Téng céng - 802 1,281 743 2,826 Téng cong . 236 381 205 822
Ngudn: PC1, MBS Research Ngudn: PC1, MBS Research

10 | MBS RESEARCH



= MBS
e , “\7
Bao cao co phieu | 13 Thang 11 2025
BAO CAO TAI CHINH
Bao céo két qua HDKD 2024  2025F 2026F 2027F Bao céo Iwu chuyén tién té 2024 2025F  2026F  2027F
Doanh thu thuén 10,078 13,015 15,220 17,536 LN truoc thué 829 1,280 1,632 2,119
Gia v6n hang ban (7,995) (10,367) (12,168) (14,008) Khéu hao 864 819 795 875
Loi nhuén gop 2,083 2,648 3,052 3,528 Thué da nop (75) (167) (264) (365)
Chi phi quan Iy DN (488) (545) (677) (788) Céc khoan diéu chinh khac 81 (584) (467) (586)
Chi phi ban hang (79) (148) (157) (159) Thay dbi VLD (628) (252) (108) (295)
LN tir HDKD 1,516 1,955 2,218 2,580 LCTT tir HDKD 1,072 1,097 1,588 1,748
EBITDA thuan 2,380 2,774 23,800 23,800 DPau tw TSCH (434) (2,024)  (2,084) (302)
LN trwée thué & lai vay 1,516 1,955 33,100 33,100 Thu tee TL, nhwong ban TSCH 32 - - -
Thu nhap ai 186 148 172 192 LCTT tir dau tw (728) (1,876)  (1,912) (110)
Chi phi tai chinh (929) (908) (883) (838) Thu tir PH CP, nhan gép VCSH 44 - _ _
Thu nhép rong khac 1 (8) 3 4) Tién vay rong nhan dwoc (109) 2,127 96 (352)
TN tir cac Cty LK & LD 45 93 122 188 Dong tién t HDTC khac 20 537 159 347
LN trwéc thué 829 1,280 1,632 2,119 Cb tie, LN d4 tra cho CSH (203) - - -
Thué TNDN (125) (167) (264) (365) LCTT tir hoat dong TC (247) 2,664 255 (5)
Loi nhuan sau thué 704 1,113 1,368 1,754 Tién & twong dwong tién dau ki 2,082 2,177 4,062 3,993
Loi ich cb dong thiéu sé (243) (293) (298) (321) LC tién thuan trong nam 97 1,885 (69) 1,633
Lo nhuan rong 460 819 1,071 1,433 Tién & twong dwong tién cudi ki 2,179 4,062 3,993 5,627
Chi tra cb tirc (203) - - -
Loi nhuan git¥ lai 258 819 1,071 1,433
Bang can dbi ké toan 2024  2025F 2026F 2027F Cac chi sb co ban 2024 2025F  2026F  2027F
Tién va twong dwong tién 2,177 4,062 3,993 5,627 Tang trwdng doanh thu thuin 21.9% 16.5% 8.6% 14.7%
Pau tw ngan han 1,119 1,119 1,119 1,119 Té&ng trwédng EBITDA 127.4% 128.9% 113.5% 116.3%
Phai thu khach hang 3,123 4,632 5,263 5,823 Tang tredng LN tir HDKD 113.1% 54.4%  27.6%  29.8%
Hang ton kho 1,588 1,511 1,652 2,019 Tang trwdng LN trwéce thué 228.9% 78.0% 30.7% 33.8%
Tdng tai san ngan han 8,099 11,584 12,249 14,890 Té&ng trwéng LN rong 228.9% 78.0%  30.7%  33.8%
Tai san cb dinh 8,959 8,917 10,158 11,011 Tang trwéng EPS 228.9% 78.0%  30.7%  33.8%
Xay dwng co ban dé dang 373 1,619 1,667 242
BDS dau tw 112 112 112 112 Bién LN gop 20.7% 20.3%  20.1%  20.1%
Pau tw vao cong ty con - - - - Bién EBITDA 24.2% 22.2% 21.7% 21.9%
Dau tw vao cong ty LDLK 1,709 1,802 1,924 2,112 Bién LN rong 4.6% 6.3% 7.0% 8.2%
Khoan dau tw dai han khac 528 965 1,156 1,353 ROAE 8.6% 132%  14.3%  15.9%
Tdng tai san dai han 12,856 14,591 16,194 16,005 ROAA 2.2% 3.5% 3.9% 4.8%
Téng tai san 20,955 26,175 28,443 30,895 ROIC 2.5% 3.7% 4.5% 5.6%
Vay & no ngén han 2,950 4,027 4,536 5,861 Vong quay tai san 05 0.6 0.6 0.6
Phai tra ngudi ban 1,110 1,839 2,167 2,532 C4 tirc chi tra/LN rong 44.0% 0.0% 0.0% 0.0%
Phai tra ngén han khac 1,002 1,534 1,695 1,939 Tong no vay/VCSH 140.0% 139.3% 120.6%  98.4%
Téng no ngén han 5,062 7,401 8,397 10,332 No vay rong/VCSH 111.7% 95.8%  83.9%  55.0%
Vay & no dai han 7,831 8,994 8,582 6,905 No vay rong/Téng tai san 41.1% 342%  321%  23.1%
Céc khoan phai tra khac 363 431 587 680 Kha nang thanh toan I&i vay 2.0 25 25 3.1
Téng no dai han 8,193 9,425 9,169 7,585
Téng ng 13,255 16,826 17,566 17,917 S ngay phai thu 113.1 129.9 126.2 121.2
Sé ngay nam gil hang tén kho 725 53.2 49.6 52.6
Vén diéu le 3,576 3,576 3,576 3,576 S6 ngay phai tra tign ban 50.7 64.8 65.0 66.0
Thang dw vén cb phan - - - -
Cb phiéu quy - - - - Kha nang thanh toan ngén han 16 16 15 1.4
LN gil lai 814 1,633 2,704 4,137 Kha nang thanh toan nhanh 1.3 1.4 1.3 1.2
Céc quy thuéc VCSH 1,123 1,660 1,819 2,166 Kha nang thanh toan tién mét 0.7 0.7 0.6 0.7
Vén chii s& hiru 5,514 6,870 8,099 9,879
Loi ich cb dong thiéu sé 2,186 2,479 2,777 3,099
Téng vén cha s& hiru 7,700 9,349 10,876 12,978 Binh gia
Téng ng’ va VCSH 20,955 26,175 28,443 30,895 EPS (ddng/cp) 1,377 2,291 2,994 4,006
BVPS (ddng/cp) 15,416 19,209 22,647 27,624
P/E (Ian) 20.8 12.5 9.6 7.1
P/B (Ian) 1.9 15 1.3 1.0
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Bao cao cé phiéu | 13 Thang 11 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 béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao truwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san phadm s& hiru cia MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc ndo hodc phan
phéi lai toan bd hodc mot 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 cé phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién ctia ¢ phiéu, dwoc tinh bang téng cda (i)

chénh léch phan tr&m gitra gia muc tiéu va gia thi trwdrng tai thoi diém cong bb bao céo, va (i) ty suat cb tirc dw kién. Triv
khi dwgc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

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

Khuyén nghj dau tw nganh

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

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh I4p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng 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 mot 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 Noi).

Dia chi:

Tda nha MB, 21 Cat Linh, Déng Pa, Ha Noi

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

Website: www.mbs.com.vn

KHOI NGHIEN CU’'U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Tréan Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
binh Ha Anh Pham Thj Thanh Huyén
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly
Mai Duy Anh
V6 bure Anh
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