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Khuyén nghi: Kha quan
Gia hién tai (02/02/2026): 25.000 VND
Gia muc tiéu: 29.500VND
% tdng/giam gia: 18%
Thong s6 co ban:
V8n hoa (ty VND): 10.282
S6 lugng CP luu hanh: 411.285.343
KLCP dang niém yét: 411.285.343
KLGD trung binh 10 phién (CP): 5.794.760
Gia thap 52w: 16.000
Gia cao 52W: 28.200
Sa& hiru nha nudc: -
S& hitu NDT nudc ngoai: 13,9%
Free-float: 65%
Dién bién gia co phiéu
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Nguén: SHS Research, FiinProX

2024 2025 2026F
Tong tai san 20.987 24.564  27.761
Von chd 7.716 8.888 11.148
Doanh thu 10.088 13.085 14.668
L3i sau thué 710 1.364 1.402
ROE 9% 15,3% 13%
ROA 3% 5,5% 5%
EPS (VND) 1.307 2.554 2.626
BVPS (VND) 15.452 15.856 17.947
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CONG TY CO PHAN TAP DOAN PC1
(HSX: PC1)

- 02/02/2026

XAY LAP DIEN LA DONG LUC TANG TRUONG

CHINH

K&t thic nam 2025, PC1 ghi nhan doanh thu dat 13.085 ty
VND (+29,7% yoy), lgi nhuan cd ndm 2025 cla PC1 dat
1.364 ty VND (+92% yoy), trong dé phan Igi nhuan thudc
vé cong ty me la 1.050 ty déng (+124% yoy), tuong duong
véi EPS dat 2.554 dong/cp. Trong dé mang xay lap dién la
dong lyc tang trudng chinh trong ndm 2025 véi doanh thu
6.698 ty dong (+81% yoy) va bién lgi nhuan gbp dat 766 ty
dong (+195% yoy). Cac mang kinh doanh khac cua doanh
nghiép ti€p tuc duy tri 6n dinh, cu thé nhu:

« Doanh thu ban dién: dat 1.802 ty déng (+5,6% yoy)

« Doanh thu san xudt céng nghiép dat 1.469 ty dong
(+1% yoy)

« Doanh thu van hanh KCN: 642 ty déng (+7% yoy)

« Doanh thu ban tinh quédng: 1.139 ty dong (-33% yoy)

« Doanh thu ban b3t déng san: trong nam 2025 doanh
nghiép bat dau ghi nhan doanh thu tir dy an Phu Thi
Riverside la 774 ty déng (khodng 40% tong doanh thu
cla du an)

Trién vong dau tu nam 2026:

« PC1 véi vi thé dau nganh xay 13p dién sé hudng lgi nho
quy hoach dién VIl diéu chinh . Véi viéc cac du an dién
lién tuc dugc mé roéng sé gilp cho mang kinh doanh
xay lap dién cua doanh nghiép duy tri da tang trudng
bén viing.

« Doanh nghiép ti€p tuc ghi nhan phan doanh thu con lai
(60%) tr du an Phu Thi Riverside.

« Gia Nickel trén thj truong thé gidi da tang 20% trong
quy 4/2025. Nam 2026 néu gia Nickel ti€p tuc duy tri
da téng sé giup cho lgi nhuan mang ban tinh quang cua
doanh nghiép tich cuc hon.

Chdng t6i udc tinh nam 2026, doanh thu cua PC1 dat
14.668 ty dong va lgi nhuan sau thué dat 1.402 ty déng.
Tai mirc gia muc tiéu, PC1 sé giao dich vai muc P/E 1a 12,9
lan.
Ruiro:
o Tién do trién khai cac du an xay lap dién cé thé anh
hudng dén doanh thu va lgi nhuan cta doanh nghiép.
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Bao cao phan tich doanh nghiép
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PHU LUC

(ty VND) 2024A 2025A 2026F 2027F
Tai san ngan han 8.085 11.305 13.215 15.470
Tién/tuong duong tién 2.277 3.811 5.211 7.330
Dau tu ngan han 1.017 1.459 1.459 1.459
Céc khoan phai thu 3.1 4.419 4.720 4.799
Hang t6n kho 1.588 1.482 1.674 1.727
Tai san khac 92 134 150 154
Tai san dai han 12.902 13.258 14.009 13.950
Tai san cé dinh 10.147 9.489 9.837 10.218
Dau tu dai han 1.709 1.781 1.781 1.781
Xay dung co ban d& dang 373 1.352 1.774 1.352
Tai san khac 347 389 389 389
Téng tai san 20.987 24.563 27.761 29.957
No ngan han 5.077 7.758 7.781 7.914
Khodn phai tra 1.121 1.805 2.038 2.104
Ngudi mua tra tién trudc 299 788 460 469
Vay ng ngan han 2.950 4.257 4.300 4.343
No khac 110 123 123 123
No dai han 8.193 7.918 8.832 9.305
Vay ng dai han 7831 7.448 8.362 8.835
No khac 362 470 470 470
Téng no phai tra 13.271 15.676 16.613  17.219
Vén cht sé hiru 7.716 8.887 11.148 12.737
Vén gop 3.576 4.112 4.729 5.438
Thang du vén c8 phan vall 174 174 174
Loi nhuan giit lai 826 1787 25573  3.155
Vén khac 81 81 81 81
Lgi ich c6 déng thigu s 2.190 2.369 2.692 2.989
T6ng ngudn vén 20.987 24.563 27.761 29.957
(ty VND) 2024A 2025A 2026F 2027F
LCTT tir HD kinh doanh 1.634 1.815 1.094 2.180
LCTT tlr HD dau tu (72) (646) (651) (577)
LCTT tir HD tai chinh (1.492) (268) 957 516
LCTT trong ky 70 900 1.400 2.119
;;éu”{:;"”g duong e 5082 2277 3.8m 5.211
Tientuong duong tien 566 3197 5211 7.330

cudi ky
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(ty VND) 2024A 2025A 2026F 2027F
Doanh thu 10.089 13.085 14.668 14.981
Gia von hang ban 7.997 10.369 11.710  12.085
Loi nhuan gép 2.092 2716  2.959 2.896
Chi phi hoat dong 566 652 730 745
Lgi nhuan hoat déng 783 1.496 1.610 1.483
Doanh thu tai chinh 138 247 193 267
Chi phi tai chinh 882 815 812 935
Lgi nhuan khac 1 13 - -
:izgi) tr cong ty lién 46 55 ) )
Loi nhuén trudc thué 839 1.564 1.610 1.483
Thué& TNDN 125 202 208 192
Loi nhuan sau thué 710 1.364 1.402 1.292
Lgi ich c6 déng thiéu s 242 314 323 297
LNST cua cty me 468 1.050 1.080 994
% Bién LNST 7% 10% 10% 9%
EPS (VND) 1.307 2.554 2.625 2.418

(ty VND) 2024A 2025A 2026F 2027F
Chi s6 dinh gia
SLCP luu hanh (triéu cp) 357,6 41,2 411,2 41,2
EPS (VND) 1.307 2.554 2.625 2.418
Chi sd sinh l6i
Bién LN gop 21% 21% 20% 19%
Bién LN rong 7% 10% 10% 9%
ROE 9% 15% 13% 1%
ROA 3% 6% 5% 4%
Chi s6 don bay (lan)
Chi s6 thanh toan l3i vay 2,2 3,3 3,0 2,6
Ty s6 ng vay/téng tai san 0,63 0,64 0,61 0,59
Ty s6 ng vay/VCSH 1,72 1,76 1,57 1,41
H.s0 TT hién hanh 1,59 1,46 1,70 1,95
H.s6 thanh toan nhanh 1,28 1,27 1,48 1,74
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Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam,
Thanh pho Ha Noi, Viét Nam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lgi 2, s6 03 Lé
Dinh Ly, Thanh phd Da Nang, Viét Nam

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn

Chi nhanh Ha Noi
Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC, s6 36 BUi Thi
Xuan, Phuong Bé€n Thanh, Thanh phd H6 Chi
Minh, Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn
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Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



