MBS Research | BAO CAO CO PHIEU
27 Théng 7, 2026

’
¥i-MBS

Tong Cong ty Dién Iwc Dau khi Viét Nam (HSX: PC1)
Tong hop Dai hdi co dong bat thwong (24/07/2026)

. 6T26 Ké hoach % hoan
Chi tiéu tai chinh (ty ddng)  (so bd) 6T25  %svck 2026 thanh KH
Doanh thu 4,300 4,795 -10% 15,618 27%
LNST 460 310 +48% 1,056 44%

Téng hop DHCP béat thwong PC1 24/07/2026:

e Tdng sb lwong cb phan tham dw 56%.

e Trong do, ViettinBank Capital (7.5%) Gy quyén cho 6ng Phan Ngoc Hiéu

e 21.4% cb phan clta 6ng Trinh V&n Tuan Gy quyén cho con géi Trinh
Khanh Linh, téng sb cb phan dai dién 22.35%.

e Phia Cll (11%) khoéng tham dw va khéng Gy quyén.

Chi tiét vé sw c6 phap ly va né lwc duy tri hoat dong

e Khong lién quan dén tap doan: Day hoan toan |1a sai pham cla cac ca
nhan. Co quan diéu tra da ho tro dé cong ty c6 Gy quyén ra ngoai, gitp
cac hoat dong tr& lai binh thuwdng.

Kién toan bd may va thay déi dinh hwéng quan tri

Bau bd sung thanh céng 4 thanh vién HDQT véi ty & dong thuan cao:
e Trinh Khanh Linh (Con gai 6ng Trinh Van Tuan): Chu tich HDQT
e Trinh Tién Diing (Em trai 6ng Trinh Van Tuén): Thanh vién HDQT
e Vi Thi Minh Nhat: Thanh vién HPQT déc lap
e Lé Thanh Lwong: Thanh vién HDQT déc lap

Tinh hinh kinh doanh, tai chinh va tién dé dw an

e U&c tinh doanh thu va LNST 6T2026: Doanh thu 4,300 ty, giam 10%
svck, chi yéu do hoat ddng xay I&p cham lai. LNST dat gan 500 ty tang
~66% svck hé tro béi ban giao nét Thap Vang, mang Niken ban hang
tdt va mang dién tang trwéng nhe.

e Mang xay lap: Ky méi dwoc hon 2,000 ty cac hop dong véi déi tac la
Vingroup, Masterise, va dac biét dang thwong thdo mét hop d&“)ng dién
gid ngoai khoi tri gia 200 triéu USD va&i khach hang tr Philippines. Hoat
dong xay l&p dién t» EVN cham lai do tinh hinh khé khan chung cla
nganh.

e Méc du HDQT khéng thé phé chuén viéc tang vén kip thdi cho dy an
Thay dién Thudng Ha, dw an nay van vuot tién do 2 thang dw kién hoan
thanh trong nam nay, sau dé la Bao Lac A.

Chién Iwoc dai han va déi tac

e Du muc tiéu nam 2026 rat Ién (hon 15.000 ty doanh thu va 1.000 ty lgi
nhuan), viéc cé diéu chinh chi tiéu cudi nam nay hay khéng sé do HDQT
m&i quyét dinh. Quan diém nhét quan cla cong ty 1a wu tién an toan tai
chinh, khéng ky hop déng bang moi gia dé tao doanh thu o, va sdn
sang cét giam doanh thu néu can dé bao vé vén. HDQT mai sé hop v6i
BCG vao tuan t&i dé tinh chinh lai chién lwgc sao cho minh bach va phu
hop v&i hoan cdnh méi, ddm bao két qua sé tét hon dinh hwéng cii.

e Thay d6i kiém toan: Thong qua viéc bb sung ba cong ty kiém toan vao
danh sach Iya chon don vij kiém toan cho nam 2026 bao gém Coéng ty
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Théng tin c6 phiéu

Gia hién tai (VND) 21,000
Cao nhét 52 tuan (VND) 31,350
Thép nhét 52 tuan (VND) 17,650
Vén héa (T VND) 8,678
P/E (TTM) 7.4
P/B 1.3
Ty suét cb tic (%) 0%
Co cau s hiru

Trinh V&n Tuén 21.4%
ViettinBank Capital 7.5%
Cong ty TNHH Dau tw ClI 5.5%
Cll 51%
VIX 4.9%
Phan Ngoc Hiéu 2.2%

Ngudn: https://s24.mbs.com.vn/
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TNHH Kiém toan va Tw van UHY, Céng ty TNHH Kiém toan Quéc té
iCPA va Coéng ty TNHH Kiém toan va Tu van PKF-TTG. Cac quy dinh
m&i khién Big4 khéng con phu hop, budc PC1 phai chon don vi khac do
dang trong qua trinh diéu tra sai pham.
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BAO CAO TAI CHINH
Bao cao két qua HDKD 31/12/24 31/12/25 31/12/26 31/12/27 Bao cao lwu chuyén tién té 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuén 10,078 13,085 13,128 15,663 LN truoc thué 829 1,565 1,357 2,102
Gia vén hang ban (7,995) (10,369) (10,538) (12,225) Khéu hao 864 882 795 875
Loi nhuén gop 2,083 2,716 2,589 3,439 Thué da nop (75) (116) (136) (224)
Chi phi quan ly DN (488) (548) (584) (704) Céc khoan diéu chinh khac 81 59 (605) (497)
Chi phi ban hang (79) (104) (112) (102) Thay dbi VLD (628) (51) 89 (198)
LN t HDKD 1,516 2,064 1,893 2,633 LCTT tir HDKD 1,072 2,338 1,500 2,059
EBITDA thuan 2,380 2,946 2,688 3,508 DPau tw TSCH (434) (1,383) (2,262) (318)
LN trwée thué & lai vay 1,516 2,064 1,893 2,633 Thu tee TL, nhwong ban TSCH 32 23 - -
Thu nhép l&i 186 247 327 236 LCTT tir dau tw (728) (1,539)  (2,060) (82)
Chi phi tai chinh (929) (815) (939) (910) Thu ttr PH CP, nhan gép VCSH 44 105 - _
Thu nhap rong khac 11 13 14 16 Tién vay rong nhan dwoc (109) 828 1,295 (458)
TN t cac Cty LK & LD 45 55 62 128 Dong tién t HDTC khac 20 106 423 (50)
LN trwére thué 829 1,565 1,357 2,102 Cb tire, LN da tra cho CSH (203) (204) - -
Thué TNDN (125) (200) (136) (224) LCTT tir hoat dong TC (247) 835 1,718 (507)
Loi nhuan sau thué 704 1,365 1,221 1,879 Tién & twong dwong tién dau ki 2,082 2,177 3,811 4,969
Loi ich c¢b dong thiéu sb (243) (314) (331) (337) LC tién thuan trong nam 97 1,634 1,157 1,470
Lo nhuan rong 460 1,050 890 1,542 Tién & twong dwong tién cudi ki 2,179 3,811 4,969 6,439
Chi tra cb tic (203) (204) - -
Loi nhuén gid» lai 258 846 890 1,542
Bang can dbi ké toan 31/12/24 311225 31/12/26 31/12/27 Cac chi sé co ban 31/12/24  31/12/25 31/12/26 31/12/27
Tién va twong duong tién 2,177 3,811 4,969 6,439 Tang trudng doanh thu thuan 21.9% 23.8% -8.8%  30.5%
DAu tw ngén han 1,119 1,459 1,459 1,459 Tang trwdng EBITDA 127.4% 136.1%  91.7% 139.1%
Phai thu khach hang 3,123 4,435 4,248 4,739 Tang trwéng LN tir HDKD 127.4% 136.1%  91.7% 139.1%
Hang ton kho 1,588 1,482 1,436 1,768 Tang trwdng LN trudc thué 113.1% 88.8% -13.3%  55.0%
Téng tai san ngén han 8,099 11,322 12,239 14,559 Tang trwdng LN rong 228.9% 128.1% -15.3%  73.3%
Tai san cb dinh 8,959 8,366 9,376 10,374 Tang trwéng EPS 228.9% 128.1% -153%  73.3%
Xay dwng co ban dé& dang 373 1,352 1,809 254
BDS dau tw 112 94 94 94 Bién LN gop 20.7% 20.8%  19.7%  22.0%
DAu tw vao cong ty con - - - - Bién EBITDA 24.2% 23.9%  23.1%  24.5%
Dau tw vao cong ty LD,LK 1,709 1,781 1,844 1,971 Bién LN rong 4.6% 8.0% 6.8% 9.8%
Cac khoan dau tw dai han ROAE
khac 528 526 908 1,081 8.6% 17.5%  12.4%  18.0%
Téng tai san dai han 12,856 13,242 15,154 14,896 ROAA 2.2% 4.6% 3.4% 5.4%
Téng tai san 20,955 24,564 27,393 29,455 ROIC 2.5% 5.1% 3.8% 6.2%
Vay & no ngén han 2,950 4,257 4,767 5,964 Vong quay tai san 0.5 0.6 0.5 0.6
Phai tra nguwoi ban 1,110 1,805 1,799 2,101 C& tirc chi tra/LN rong 44.0% 19.4% 0.0% 0.0%
Phai tra ngén han khac 1,002 1,696 1,500 1,738 Téng no vay/VCSH 140.0% 131.7% 123.9% 102.3%
Téng no ngén han 5,062 7,758 8,066 9,803 No vay rong/VCSH 111.7% 88.8%  76.8%  50.2%
Vay & ng dai han 7,831 7,448 8,286 6,678 No vay rong/Téng tai san 41.1% 321%  295% 21.1%
Céc khoan phai trd khac 363 469 514 618 Kha nang thanh toan lai vay 2.0 3.0 21 3.0
Téng No dai han 8,193 7,918 8,800 7,296
Téng no 13,255 15,676 16,866 17,099 Sb6 ngay phai thu 113.1 123.7 118.1 110.4
Sé ngay nam gil hang tén kho 72.5 52.2 49.7 52.8
Vén diéu lé 3,576 4,113 4,113 4,113 Sé ngay phai tra tién ban 50.7 63.5 62.3 62.7
Thang du vén cb phan - - - -
Cb phiéu quy - - - - Kha nang thanh toan ngén han 1.6 15 15 15
LN gi® lai 814 1,787 2,677 4,219 Kha nang thanh toan nhanh 1.3 1.3 1.3 1.3
Céac quy thuée VCSH 1,123 620 1,043 993 Kha nang thanh toan tién mét 0.7 0.7 0.8 0.8
Vén chli s& hiru 5,514 6,520 7,832 9,325
Loi ich cb dong thiéu sb 2,186 2,369 2,700 3,037
Téng vén chli s& hiru 7,700 8,889 10,532 12,361 Pinh gia
Téng ng va VCSH 20,955 24,564 27,398 29,460 EPS (ddng/cp) 1,377 2,732 2,163 3,749
BVPS (ddng/cp) 15,416 15,852 19,043 22,672
P/E (I&n) 26.2 115 13.5 7.8
P/B (I&n) 2.0 15 1.3 1.0
Nguén: BCTC cong ty, MBS Research
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo 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 khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo 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. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét 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 dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gilra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo, va (i) ty suat cb tire duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

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

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHUPNG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
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