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Cap nhat
Khuyén nghi MUA
HOSE: PC1
Panganh
Gia muc tiéu (VND) 25.700
Gia hién tai (VND) 20.400
Ty lé téng gia 26,0%
Suat sinh Igi ¢8 tuc ky vong 0,0%
Téng ty suat Igi nhuan 26,0%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi -82 -02 35 -10,4
Tuong dbi -88 36 91 -248

Nguédn: Bloomberg
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Co causé hitu

Trinh Van Tuén 21%

Céngty TNHHMTV Quan ly

QuyCTG 8%

Cll 12%
Théng ké 18/08/26
Ma Bloomberg PC1VN
Thap/Cao 52 tuan (VND) 1@'5_52%5
SL luu hanh (triéu cp) 411
Vén hoéa (ty déng) 8.370
Vén héa (triéu USD) 340
Room khdi ngoai con lai (%) 41
Ty 1é cp luu hanh tu do (%) 71
KLGD TB 3 thang (cp) 5.489.624
VND/USD 25.030

dex: VNIndex / HNX 1.732/282

PC1-MUA

Ngay 19/08/2026

CTCP Tap doan PC1 (HOSE: PC1)

e Sau sy cé phaply thang 05/2026, PC1 da bau b8 sung bd may lanh dao trong cudc
hop dai hdi déng c6 dong bat thudng vao thang 07/2026 nham néd luc én dinh
hoat déng kinh doanh. Véi backlog chuyén tiép cho 6 thang cudi nam la 4.780 ty
déng, chiing téi cho réng tinh hinh hoat déng kinh doanh trong ngén han ciia PC1
s& van dugc ddm bado. Tuy nhién, kha nang ting trudng trong trung va dai han
can dugc xem xét can trong dua trén kha ning tring thau cac dy an sap téi. Day
ciing sé& la mét chibdao ching téi tap trung theo ddi. Cho ndm 2026, chiing téi du
phéng LNST la 1.077 ty déng (-21% svck), can ci trén gid dinh KQKD 6 thang
cudi nam thudng cao hon 6 thang dau nam do tinh chit cdng viéc xay lap thoi
diém ban giao cac du an. Theo dé, vdi mic gia muc tiéu 2026 cho PC1 la
25.700VND, {ing véi t8ng mic sinh 18i ky vong 26,0%. Khuyé&n nghi MUA.

Q2/2026: LNST tang +42% svck, chii yéu nhé tiét gidm manh chi phi van hanh.

e Doanh thu gidm 31% svck, dat 2.038 ty déng, chi yéu doanh thu gidam manh &
mang xay lap (1.729 ty déng, -51% svck) va san xuét cdng nghiép (345 ty déng, -
66% svck). Lgi nhuén gdp dat 468 ty déng, -8% svck, nhd cac mang khac nhu néng
luong va khai khoang c6 bién 1&i gop cao hon bu tru lai.

o LNST kha t6t trong Q2/2026 dat 235 ty dong, +42% svck, mac du doanh thu giam
31% svck, nhd tiét gidm manh cac chi phi nhu chi phi tai chinh, chi phibéan hang va
chiphiquéanly.

o Ly ké 6T2026, LNST dat 505 ty dong, +63% svck, hoan thanh 48% ké hoach cla
cdngty va 47% dy phong ciia ACBS chonam 2026. KQKD 6T2026 téang trudng svck
nha tap trung tiét gidm manh cac chi phi. Pong thai, PC1 ghi nhan doanh thu tai
chinh tdng 169% svck, chl yéu nhd khoan 13i 120 ty dong thoai von tai CTCP Bau
tuBDS CT2 ghinhantrong Q1/2026. Néu loai tridoanh thu tai chinh, LNST tirhoat
déng kinh doanh c6t 16i dat 385 ty déng,+24% svck.

Tel: (+84) (28) 7300 7000

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 7,694 10,089 13,085 13,395 15,213
Téng trudng -7.9% 31.1% 29.7% 2.4% 13.6%
EBITDA (ty déng) 1,820 2,404 2,940 2,597 1,931
Téng trudng -6.4% 32.1% 22.3% -11.7%  -25.6%
LNST (ty dong) 182 709 1,356 1,077 1,283
Tang trudng -66.1% 289.6% 91.3% -20.6% 19.2%
EPS (hiéu chinh. VND) 355 1,135 2,531 1,836 2,232
Tang trudng -68.3% 219.9% 122.9% -27.5% 21.6%
ROE 2.5% 9.2% 15.3% 11.2% 12.3%
ROIC 0.9% 3.4% 5.5% 4.3% 5.2%
Ng rong/EBITDA (x) 4.4 3.1 2.2 2.1 2.0
EV/EBITDA (x) 9.1 6.6 5.1 5.4 6.3
P/E (1an) 46.7 12.0 6.3 7.9 6.6
P/B (lan) 1.2 1.1 1.0 0.9 0.8
Cé tuc (dbng) = = S S =
Suét sinh Igi cé tuc - - - - -
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KQKD Q2/2026

Pon vi: ty VND Q2/2025 Q2/2026 Svck 6T2025 6T2026 Svck

Doanh thu 2.938 2.038 -31% 4.795 4.206 -12%
Xéy l5p 1.566 772 -51% 2.296 1.729 -25%
San xuat céng nghiép 533 184 -66% 713 345 -52%
Cho thué BDS 4 4 0% 9 8 -11%
Buén ban BDS - 79 - 256
Néng luong 356 357 0% 787 762  -3%
Badn hang 49 133 171% 194 204 5%
KCN 167 179 7% 300 319 6%
Khai khoang 231 319 38% 459 562 22%

Lai gop 509 468 -8% 968 935 -3%
Xéy lép 134 35 -74% 182 84 -54%
Sén xuét céng nghiép 71 28 -61% 93 61 -34%
Cho thué BDS 1 2 100% 4 4 0%
Budn ban BOS - 29 - 56
Néng luong 167 169 1% 441 405 -8%
Ban hang 5 12  140% 5 17 240%
KCN 26 29 12% 55 53 -4%
Khai khodng 100 160 60% 182 252  39%

Bién I5i gép 17% 23% 20% 22%

Chi phi tai chinh 227 205 -10% 435 394 -9%
Chi phi lai vay 169 198 17% 335 381 14%

Chi phiquén ly 117 86 -27% 207 197 -5%

LNST 165 235 42% 310 505 63%

Bién lai rong 6% 12% 7% 28%

Nguédn: PC1, ACBS

DU PHONG 2026: DOANH THU PI NGANG VA LNST GIAM 21%.

Chung t6i du phong PC1 sé& bao cao KQKD 6 thang cudi nam 2026 tich cyc hon so véi 6
thang ddu nam. Theo do, doanh thu toan tap doan 2026 dat 13.395 ty déng, +2% svck,
va LNST cudi ndm dat 1.077 ty déng, -21% svck. LNST syt gidm chi yéu do bién Igi
nhudn mang xay lap bi thu hep svck, do thyc hién cac dy an dau tu cdéng cho EVN,
thudng cdé bién Igi nhuan thap hon cac dy an NLTT cho doanh nghiép tu nhan. Véi gia
tri hgp déng chuyén ti€p cho 6T cudi ndm 2026 con 4.780 ty déng, chung téi ky vong
doanh thu mang xay 13p sé& dat 7.250 ty déng cho cd nam, +8% svck.

Mang BDS sé& ghi nhan 579 ty déng doanh thu con lai tir du an Thap Vang, -25% svck.
Cac du an BDS thuong mai con lai nhu Gia Ldm, Dinh Céng van chua cé cap nhat théng
tin mai.

Mang nang lugng véi hiéu Uing El Nino dang dén gan trong nhiing thang cuéi nam 2026
va manh hon dy bao trudc do, chung téi ky vong mang nay dem vé 1.705 ty déng, -5%
svck vé cho tap doan. Cap nhat tién dé du an Bdo Lac A chuing téiky vong sé& hoan thanh
thi céng trong ndm sau va bat dau dong gop doanh thu ti 2027 tra di.

Mang khai khoang v&i b&i canh gia Niken dang trong muc gia cao hon so binh quan 18%
so vd&i cudi nam 2025, chung téi ky vong mang nay dem vé 1.325 ty déng, +16% svck,
doanh thu trong nam nay.
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Pon vi: ty VND 2025 Svck 2026F Svck 2027F Svck

Doanh thu 13.085 30% 13.395 2% 15.213 14%
X3y lap 6.698 82% 7.250 8% 8313 15%
San xudt céng nghiép 1.469 1% 1.322 -10% 1.388 5%
Cho thué BDS 17 6% 23 35% 23 0%
Buén ban BPS 774 3.265% 579 -25% =
Néng luong 1.802 6% 1.705 -5% 1.770 4%
Ban hang 482 -42% 487 1% 492 1%
KCN 642 7% 642 0% 1.702 165%
Khai khoang 1.140 -33% 1.325 16% 1.459 10%

LNST 1.356 1.077 -21% 1.283

Bién 1&i rong 10% 8% 8%

Nguédn: PC1, ACBS

RUIRO

Vé& van dé rui ro quan trj doanh nghiép tai PC1, ching téi cho réng day la van dé rat
nghiém trong khi 4/5 thanh vién HPQT bi khai t6. Mac du PC1 cling da nhanh chéng
hoan thién lai bd may Ianh dao trong thaoi gian ngdn va KQKD Q2/2026 ciing cho thay
tinh hinh kinh doanh van kha quan, khéng bi anh hudng nhiéu.

Tuy nhién, rii ro chua dugc loai bd hoan toan do cac két luén chinh thiic vé pham vi va
muic d6 anh hudng clia cac sai pham van chua dugc cdng bd, cling nhu ké luan chinh
thirc ti Bo Cong An dé c6 thé danh gia thém kha néng hoat dong cla céng ty dai han
trong tuong lai. Trong ngan han, vai lugng backlog da ky va nhiing s6 liéu cap nhat cu
thé dén cudi Q2/2026 (4.780 ty déng, tuong duong 0,7 Ian doanh thu ndm 2026) chung
téi cho rang khéd néng cao PC1 sé dat duge KQKD 2026 nhu da dé ra.

Tuy nhién, trién vong trung & dai han ctia PC1 ké tu nam 2007 trd di (sau khi lugng
backlog hién tai s& phan anh hét vao doanh thu) can phai theo déi thém. Yéu t& Ion nhat
tac déng téi trién vong kinh doanh 13 kha n&ng 18y backlog méi, dac biét sau rli ro phap
ly vé ban 1anh dao. Ching toi sé& coi day la yéu té quan trong nhat can theo ddi trong thoi
gian tai.

PINH GIA

Duya trén phuong phap FCFF, chung téi dua ra muc gia muc tiéu ciia PC1 @ muc 25.700
déng/cp cho ndm 2026, ting v&i téng mic sinh 16i ky vong 26,0%, khuyén nghi MUA.

Gia ¢ phiéu PC1 hién nay dang dugc giao dich 8 muc 7,1 1&n P/E va 1,3 1an P/B, thdp
hon muic trung vi 10 nam lan lugt 75% va 15%.

Chuing téi xin luu y day la kich ban dinh gia va du phéng véi gid dinh doanh nghiép sé tiép
tuc hoat dong binh thudng sau bién cé nhan sy trong thang 05/2026 va sy kién nay sé&
khéng &nh hudng dang k& dén tinh hinh kinh doanh clia PC1 trong tuong lai. Khuyén
nghi MUA dugc duaratrén co s&gia tri hgp ly ching toi tinh toan cho PC1 cao hon 20%
gia dang dugc giao dich trén thj trudng cla cé phiéu.
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PC1:P/E lich s&t10 ndm

PC1-MUA

Ngay 19/08/2026

PC1:P/Blich sir10 nam
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DY PHONG KQKD g'la\'l‘;fg 20.400 t:l:a\'l';l“; 25.700 Vf;",‘;; 8.370
Don vi: ty VND néu khéng ghi chu khac 2023 2024 2025 2026F 2027F
Doanh thu 7,694 10,089 13,085 13,395 15,213
Tang trudng -7.9% 31.1% 29.7% 2.4% 13.6%
Giavén 6,246 7,997 10,366 11,031 12,551
EBITDA 1,820 2,404 2,940 2,597 1,931
Bién EBITDA 23.7% 23.8% 22.5% 19.4% 12.7%
Khau hao 763 878 882 882 882
L3i ti hoat ddong san xuét kinh doanh 275 828 1,546 1,235 1,474
Bién [3i tuhoat dong san xuét kinh doanh 3.6% 8.2% 11.8% 9.2% 9.7%
Chi phi lai vay rong 724 603 541 537 523
L&i suét trung binh 9.0% 81% 8.4% 9.9% 13.9%
Hé sé thanh toan I3i vay (x) 1.5 2.5 3.8 3.2 2.0
Thué 79 125 205 168 200
Thué suét thuc té 30.7% 14.9% 13.1% 13.5% 13.5%
LNST c6 déng cong ty me 146 467 1,041 755 918
Bién lai rong 1.9% 4.6% 8.0% 5.6% 6.0%
Tién mat tu hoat ddng kinh doanh 909 1,345 1,923 1,637 1,800
Téng s6 lugng ¢cé phiéu 311 358 411 411 411
EPS: VND 469 1,306 2,531 1,836 2,232
T/d chia thudng/c8 tuc béng cé phiéu (x) 0.8 0.9 1.0 1.0 1.0
EPS hiéu chinh: VND 355 1,135 2,531 1,836 2,232
Tang trudng -68.3% 219.9% 122.9% -27.5% 21.6%
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CAC KHOAN MUC CDKT VA DONG TIEN 2023 2024 2025 2026F 2027F
Thay d&i vén luu déng 877 1,385 896 761 1,247
Capex 307 414 1,329 872 -
DAu tuvao cty lién két, lién doanh 40 73 (141) = =
Céc khodn muc dong tién khac 801 1,208 1,312 1,019 1,089
Déng tién tu do 486 681 1,151 1,023 1,642
Phat hanh cp 3 44 105 - -
C8tuc datra 124 203 204 - -
Thay d8ingrong (365) (522) (1,052) (1,023) (1,642)
Ng réng cudi nam 8,009 7,487 6,435 5,412 3,770
VCSH 7,270 7,715 8,877 9,572 10,416
Gia tri s sach trén méi cp (VND) 23,376 21,574 24,824 26,766 29,129
Norong /VCSH 110% 97% 72% 57% 36%
Ng'rong / EBITDA (x) 4.4 3.1 2.2 2.1 2.0
Téng tai san 20,235 20,987 24,562 25,247 24,750
CHi SO KHA NANG SINH LGI VA DINH GIA 2023 2024 2025 2026F 2027F
ROE 2.5% 9.2% 15.3% 11.2% 12.3%
ROA 0.9% 3.4% 5.5% 4.3% 5.2%
ROIC 5.9% 8.3% 10.0% 8.0% 5.1%
WACC 11.0% 11.0% 11.0% 11.0% 11.0%
EVA -5.2% -2.8% -1.1% -3.0% -6.0%
P/E (x) 46.7 12.0 6.3 7.9 6.6
EV/EBITDA (x) 9.1 6.6 5.1 5.4 6.3
EV/FCF (x) 34.0 23.5 13.0 13.6 7.5
P/B (x) 1.2 1.1 1.0 0.9 0.8
P/S (x) 1.1 0.8 0.6 0.6 0.6
EV / Doanh thu (x) = = = = =

Loi suat cé tuc - - - - _

Phong Phan Tich ACBS www.acbs.com.vn 6
Tel: (+84) (28) 7300 7000 Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

ACBS
Ngay 19/08/2026

LIEN HE
Tru sé chinh Chi nhanh Ha Néi
Tang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S8 10 Phan Chu Trinh, Phuang Cla Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu giad muc tiéu (bao gém suét sinh Igi ¢6 tirc) cao hon 20% so véi gia thi trudng.

KHA QUAN: néu gia muyc tiéu (bao gém suét sinh Igi & tlic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gém suét sinh Igi c& tuc) trong khodng - 10% va 10% so vai gia thj trusng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tiic) thdp hon 10% dén 20% so vdi gia thi trudng.
BAN: néu gia muc tiéu (bao gém suét sinh Igi ¢ tuic) thap hon 20% so véi gia thi trudng.

KHUYEN CAO

Vui ldbng nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan ctia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén b6 mién tri trach nhiém.

Trudng hgp lién két phia trén khdng hoat ddng, vui long truy cap tryc ti€p tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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