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Consensus 10,2%
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Phan tich ky thuat Tiéu cuwc
Thi gia vén (tr USD) 396,6
GTGDBAQ 3 thang (tr USD) 6,5
S& hiru NN (tr USD) 133,4
S6 CP Iwu hanh (tr) 411,3
Sb CP sau pha loang (tr) 4113
PC1  Nganh VNI
P/E trwot 11,8x 14,4x 14,0x
P/B hién tai 1,7x 1,6x 2,0x
ROA 4,6% 5,8% 2,4%
ROE 15,4% 11,8% 14,8%
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Co ciu s& hivu
Trinh Van Tuén 21,4%
Khac 78,6%

Téng quan doanh nghiép

PC1 |a mdt tap doan da nganh, chuyén sau vé
[inh vire xay 1&p dién va dau tw nang luong, Vi
hon 50 nam kinh nghiém, PC1 s& hi*ru nang lwc
trién khai cac dw an dién, xay dwng dwdng day
truyén tai va tram bién ap, Bén canh d6, PC1
con da dang hoa hoat ddng sang san xuét cong
nghiép, khai thac niken va phat trién BDS dan
cw va codng nghiép.

Chuyén vién phan tich:

Nguyén Ngoc Hai
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Trién vong virng chac trong nhirng nam té&i

Nang khuyén nghj Ién Kha quan voi tiém nang ting gia 21,5%. Chung toi
nang gia muc tiéu thém 16,2% trong khi gia cb phiéu da tang 2,6% ké tir bao
cao gan nhat.

Gia muc tiéu cao hon nhé nang du phéng EPS ndm 2026-27 va chuyén mo
hinh dinh gia sang nam 2026.

PC1 giao dich & mi&rc P/B ‘1,7x, cao hon mét chut sv. P/B trung binh 5 nam
(1,6x) va chwa phan anh day du trién vong tich cuwc trong nhirng nam t&i.

> Lgi nhuan (LN) nam 2025 tang manh 124,6% svck 1én 1.050 ty déng
nho cac mang xay lap, phat dién va BDS tang manh.

> Chung t6i dw bao LN rong nam 2026 s& giam 4% svck tir mirc cao cua
nam 2025. LN rong sé tang 25,2% svck trong nam 2027, dwoc thuc day
b&i cac mang phat dién, khai khoang va khu céng nghiép.

Hwéng loi tir nhu cau dau tw lwéi dién va dién gio tai Viet Nam

Chung t6i nhan thay trién vong virng chac cho mang xay I&p dién ctia PC1 ca trong
ngan han va trung han. Viét Nam dang lién tuc cai cach khung phap ly dé thic day
chu ky dau tw méi vao ca cong suét dién va lwdi dién trong giai doan 2026-30. Trong
do, nang lvong tai tao va lwoi dién quédc gia sé la trong tam phat trién dé theo dubi
muc tiéu kép la dam bao ngudn cung dién cho phat trién dong thoi dap wng cac cam
két vé moi trwdng. Didu nay sé tao ra lwong backlog tiém nang rat Ién, mang lai
nhiéu co hdi cho cac cbng ty hang dau trong linh virc xay Iap dién lwc nhw PCA1.

Gia nickel tang gitp nang cao trién vong mang khai khoang

Gia niken da tang lén viing 17.000-18.000 USD/tan, cao hon ~15% so v&i ndm 2025,
dwoc thic day bdi rii ro ngudn cung that chat hon tir Indonesia, lién quan dén han
ngach khai thac va nguén cung quing cho nadm 2026. Gia niken cao hon sé thuc
day mang khai khoang ctia PC1 trong nam nay. Chuing t6i dw kién doanh thu tir
niken sé tang 32,4% svck trong nam 2026, nho ca gia ban cao hon va san lwgng
tang (+16% svck).

Mang BPS dan cw chuyén dich sang hwéng dau tw c6 chon loc

Sau khi thoai vén khéi chi dau tw dw an Vinh Hwng, PC1 dw kién sé tiép tuc thoai
vén khéi CTCP Dau tw B4t dong san CT2 trong ndm nay, cho thdy cong ty dang tai
cAu tric danh muyc dau tw theo hwéng chon loc cac co hdi. Ching téi cho rang PC1
sé tap trung vao hai dy an Gia Lam va Dinh Cbng sau khi hoan tat viec ban giao dy
an Thap Vang, dv kién sé tao ra ngudn thu chi yéu trong giai doan 2027-28. V&i
nam 2026, viéc ban giao cac s&n pham con lai tai dw an Thap Vang dw kién s& mang
vé doanh thu ~802 ty déng.

Trién vong thay dién suy giam khi pha El Nino quay tré lai

Theo dy bdo ENSO méi nhét, pha El Nino sé& chi phdi trong mét ndm téi, anh hwéng
dén trién vong thay dién ctia PC1. San lwong thap hon cla cac nha may thiy dién
hién hiru s& phan ndo dwoc bu dap bdi hai nha may maéi di vao van hanh, gém Bao
Lac A (30 MW) va Thwong Ha (13 MW), tlr nira cudi ndm 2026. Nhin chung, ching
t6i dw bao san lwgng thly dién nam 2026 sé giam 10% svck.

2024 2025 2026 2027
Tang trwéng DT 31,1% 29,7% 6,1% 8,6%
Tang truéng EPS 1192,8% 124,6% (4,0%) 25,2%
Bién LN gop 20,7% 20,8% 19,0% 19,2%
Bién LN rong 4,6% 8,0% 7,3% 8,4%
P/E (lan) 15,2 8,8 10,3 8,3
P/B (lan) 1,3 1,4
ROE 7,1% 12,7% 10,7% 11,7%
No' rong trén VCSH 97,0% 72,4% 53,9% 31,2%

Nguén: VNDIRECT RESEARCH
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Tom tat KQKD: Xay lap dién va BDS thuc day ting trwéng loi nhuan

Hinh 1: Téng quan KQKD Q4/25 va nidm 2025

Ty déng Q4/25 Y%svck 2025 %svck  sv. dw phéong
Doanh thu 5.012 96,5% 13.085 29,7% 102,0%
- Xay lp dién 2.664 116,6% 6.698 81,7% 105,0%
- Phét dién 537 5,3% 1.802 5,6% 107,0%
- San xuét cot thép 419 83,9% 1.469 0,8% 103,6%
- Niken 237 -15,3% 1.140 -33,4% 84,4%
- Quén ly KCN 160 2,1% 642 7,2% 101,7%
- Bat dong san 779 5873,5% 791 1917,5% 177,4%
- Khac 216 61,0% 542 -39,1% 59,2%
LN gop 1.066 77,0% 2.716 29,8% 121,7%
- Xay I&p dién 424 385,2% 766 196,6% 164,6%
- Phét dién 342 8,6% 1.046 10,6% 112,8%
- San xuét cot thép 60 89,2% 181 26,1% 119,7%
- Niken 75 -42,4% 450 -20,3% 109,3%
- Quén ly KCN 27 -12,0% 108 -27,4% 77,8%
- Bat dong san 142 2095,1% 148 611,8% 130,1%
- Khac 4) -438,7% 15 52,6% 68,7%
Chi phi BH&QLDN 266 26,7% 652 15,1% 130,6%
LN / (chi phi) tai chinh thuén (84) -63,8% (568) -23,6% 81,4%
LN t& cong ty lién két 18 N/A 55 20,3% 421,5%
LNTT 753 339,6% 1.565 86,5% 153,5%
LN rong 552 706,0% 1.050 124,6% 165,4%
Bién LN gop 21,3% -2,3 diém % 20,8% 0,0 diém %
Bién LN rong 11,0% 8,3 diém % 8,0% 3,4 diém %

Ngudn: VNDIRECT RESEARCH

Mang xay lap dién tang manh khi cac dw an I&n di vao giai doan nwéc rat

Doanh thu (DT) xay lap dién Q4/25 tang manh 2,2 14n svck |én 2.664 ty ddng va
bién LN gbp tdng manh 8,8 diém % svck l1én 15,9%, nhd PC1 da hoan thanh
xay dwng va tién hanh nghiém thu cac dw an trong diém nhw dw an cap ngadm
Con Bao va dy an dwong day 500kV Lao Cai — Vinh Yén, trong khi cac dy an
khac ciing buwéc vao giai doan cao diém. Bén canh do, DT san xuét cot thép
cling tdng manh 84% svck 1&n 419 ty ddng, pht hop v&i nhu cau cot thép tir cac
dy an dwong day 500kV.

San lwong dién tang Ién nho thay dién manh hon

Mang dién van duy tri déng gép tich cwec véi doanh thu tang trwéng 5,3% svck
lén 537 ty ddng va LN gop téng trudng 8,6% svck 1&én 342 ty ddng, chi yéu nhey
diéu kién thay van thuan loi hon trong Q4/25.

Mang BDS tang manh khi PC1 bat dau ban giao dw an Thap Vang

DT BDS tang vot tr mirc khong dang ké trong Q4/24 lén 779 ty déng trong
Q4/25 va LN gop tdng manh lén 143 ty ddng khi PC1 bat dau ghi nhan loi nhuan
tlr viéc ban giao dy an Thap Vang. Trong Q4/25, PC1 ciing d& hoan t4t thoai
vbn khdi cong ty con — CTCP Thwong mai va Dau tw Tién Bo (chl dau tw dy an
Vinh Hung) va ghi nhan thu nhap tai chinh ~46 ty déng.

LN rong tang manh, vwot ky vong cua chung toi

Nhin chung, LN rong Q4/25 tang manh 8 |an svck Ién 552 ty déng nhe hoat déng
xay lap dién va BDS khai sac, cling véi viéc chi phi tai chinh thuan giam 64%
svck xudng con 84 ty ddng nhd 16 ty gia gidm manh va ghi nhan lgi nhuan ti
viéc thoai vén cong ty con.

Trong nam 2025, DT ting 29,7% svck lén 13.085 ty ddng va LN rong tdng manh
124,6% svck 1&én 1.050 ty ddng, vwot ky vong ctia ching téi khi dat 165% so véi
dw phoéng.
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Trién vong nam 2026-27: Thiét lap mirc nén lgii nhuan cao hon

Hinh 2: Thay dbi dw phéng KQKD nim 2026-27

Ty déng

Doanh thu (*)
% svck

Xay |ap dién

San xuét cot thép

Phat dién

KCN

BBS dan cw

Khai thac niken

Khac

LN gép

Xay |&p dién

San xuét cot thép
Phat dién

KCN

BDS dan cw

Khai thac niken
Khac

Bién LN gdp (%)
Chi phi BH&QLDN
Doanh thu tai chinh
Chi phi tai chinh
Thu nhap ttr LDLK

LN trwéc thué
LN rong
% svck

Thuyc té
2025
13.085
29,7%

6.698

1.469

1.802

642

791

1.140

542
2.716
766
181
1.046
17
149
441

20,8%
652
247
815

55

1.565
1.050
124,6%

Ca

2026
12.559
-4,0%

5.675

1.071

1.667

637

1.094

1.472

943
2.346
420
109
910
140
273
472
22
18,7%
513
164
819

155

1.304
867
-17,4%

2027
12.925
2,9%

5.711

1.246

1.684

773

1.013

1.627

972
2.476
428
127
849
189
356
508
19
19,2%
505
177
858

187

1.459
947
9,2%

Méi

2026
13.881
6,1%

7.311

1.234

1.764

637

874

1.503

558
2.643
607
125
981
140
236
539
14
19,0%
574
198
814

124

1.560
1.008
-4,0%

2027
15.077
8,6%

7.855

1.375

1.959

977

684

1.652

575
2.891
613
138
1.071
264
211
581
12
19,2%
598
217
792

192

1.909
1.262
25,2%

%A
2026 2027
10,5% 16,6%
28,8% 37,5%
15,2% 10,4%
5,9% 16,3%
0,0% 26,4%
-20,2% -32,5%
2,1% 8,2%
-40,8% -40,8%
12,7% 16,7%
44,5% 43,2%
14,7% 8,3%
7,9% 26,2%
0,0% 39,8%
-13,5% -40,6%
14,3% 14,4%
-37,5% -35,6%
0,4 diém% 0,0 diém%
11,9% 18,4%
20,9% 22,5%
-0,6% 7,7%
-20,1% 2,9%
19,6% 30,8%
16,2% 33,2%

Nhan dinh

Chung téi nang dw phong DT xay I1&p dién nam 2026-27
dé phan anh lvong backlog cao hon du kién vao cubi
nam 2025. Hon nira, ching téi cling ky vong PC1 sé
hwéng loi tir nhu cdu dau tw Iwdi dién va chu ky dau tw
dién gié méi tai Viét Nam

Diéu chinh tang dw phéng DT phli hgp wi tang trudng
mang xay |ap cac dv an ludi dién

Chung t6i tang dy phong DT san Iwong thiy dién ndm
2026-27 dé& phan anh sw déng gép cua hai nha may thay
dién mai (Bao Lac A va Thwong Ha) tir nira cubi 2026.
Chung t6i ciling tang san lwgng dién gi6é thém 6% trong
nam 2026-27 dé phan anh diéu khoan cét giam san
lwgng dwoc g& bd

Chung téi ha dw phéng doanh thu BBS dé phan anh viéc
ban giao dw an Thap Vang nhanh hon duw kién va thoai
von khéi dw an Vinh Hwng

Dv phéng DT khai khoang cao hon do tac dong trai
chiéu ca gidm dy phong san lwgng nickel (-6%/0%
trong ndm 2026-27) nhwng tang gia dinh gia ban nickel
(+3%/3% trong nam 2026-27) va gia dinh ty gia
USD/VND cao hon

Phan anh sé du tién cao hon ky vong vao cudi ndm 2025

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Sau mot nam 2025 tang trwdng manh mé, chung téi dw bao LN rong 2026 sé
gidm nhe 4% svck do tac dong trai chiéu cla: (1) mang thdy dién suy yéu do
hién twong El Nino nhiéu kha nang sé& chiém wu thé trong ndm nay, mac du
dwoc bu d&p mét phan nhd hai nha may thay dién méi (Bdo Lac A va Thuwong
Ha) di vao hoat ddng tlr nira cubi ndm 2026; (2) bién LN gép mang xay 1ap giam
S0 v&i mirc cao clia nam 2025 (-3 diém % svck); nhung (3) hiéu qua hoat dong
clla mang khai khoang cai thién nhé gia ban nickel cao hon va déng gop tir cac
dw an KCN mai ttr nam 2026.

Dén nam 2027, chang t6i dw phong LN rong sé tang trwéng 25,2% svck, dwoc
thuc day bdi cac mang phat dién, khai khoang va khu céng nghiép.
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Xay lap dién: Trién vong virng chac trong nhitng nam t&i

Chung t6i nhan thay trién vong virng chac cho mang xay lap dién lyc ctia PC1
ca trong ngan han va trung han. Viét Nam dang trong qua trinh cai cach khung
phap ly dé thuc ddy chu ky dau tw méi vao ca cong suét dién va lwdi dién trong
giai doan 2026-2030. Trong do, nang lwong tai tao va lwdi dién quéc gia sé
dwoc wu tién phat trién nham theo dudi muc tiéu kép, vira dam bao ngudn cung
dién cho phat trién kinh té va vira dap &ng dwoc cac cam két vé méi truong.
Diéu nay sé tao ra lwong backlog tiém nang rat Ién, mang lai nhiéu co hoi cho
cac cong ty hang dau trong linh vire xay I&p dién lwc nhw PC1.

Hinh 3: Dau tw vao hé thdng Iwéi dién sé la trong tam chinh dén nam  Hinh 4: Dw dia dang mé& rong cdng suét clia cac ngudn ning lwong tai

2030, theo QHD 8

tao dén ndm nam 2030 la rat I&én (MW)

18.000 3 . A
Nhu cau dau tw dwdng day 80.000
truyén tai (km)
12.000 60.000
40.000
6.000
ey = ‘
0
2011-15  2016-20  2021-25 Xayméi  Caitao 0 e
2025-30 Pién mat troi Dién gié trén bo/gan bo
mDyuong day 500kV = Duéng day 220kV m2024 ®WQHD8_Ci ®QHDS diduchinh_Thdp BQHDS didu chinh_Cao
Nguf‘:\n: QHD 8, VNDIRECT RESEARCH Nguén: QHD 8, VNDIRECT RESEARCH
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Sau mét nam 2025 tang trwdng manh mé, ching téi ky vong doanh thu xay lap
dién sé tiép tuc ting trwdng 9%/7% svck trong giai doan 2026-27, dwoc hd tro
b&i lwgng backlog tri gia 8,3 nghin ty ddng vao cudi ndm 2025 va tiém nang ti
cac dv an lwdi dién va dién gio trong nhirtng nam t&i. Tuy nhién, bién lgi nhuan
gop xay lap co thé gidm xubng 8,3%/7,8% trong nam 2026-2027 so vé&i mirc
cao 11,4% nadm 2025 do cong ty bét ddu trién khai cac dw an méi tr ndm 2026.
(vén thwerng cé mire bién LN gop thap trong giai doan dau clia dy an).

Hinh 5: Mang xay ldp sé hwéng loi tir nhu ciu dau tw lwéi dién va dién gio tai Viét Nam

9.000 100%

8.000 80%

7.000 60%
6.000
40%
5.000
20%
4.000

0%
3.000

209
2000 20%

1.000 -40%

0 -60%
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s Backlog ky méi (ty déng, tréi) EEEEEDT xay Iap dién (ty dong, trai) == % tang trudng DT xay lap (%, phai)

Ngudn: VNDIRECT RESEARCH
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Phat dién: Giam tir mirc cao ciia nam 2025 khi El Nino quay tré lai

Do c6 méi twong quan chat ché vai diéu kién thoi tiét, ching toi nhan thay trién
vong thiy dién sé& suy gidm trong nadm 2026 khi dw bdo ENSO cho thay sw
chuyén dich sang pha EI Nino trong mét nam t&i, dac biét 1a so véi mirc nén san
lweng cao clia ndm 2025. San lwong th&p hon clia cac nha may thay dién hién
hi*u s& phan ndo dwoc bu d&p nhd viéc van hanh hai nha may thiy dién méi,
Bao Lac A (30 MW) va Thuwong Ha (13 MW), 1an luot tir quy 3 va quy 4 nam
2026. Do dd, chung t6i dy bao san lwgng thly dién nam 2026 sé gidm 10% svck
xudng con 625 triéu kWh.

Nhin chung, ching t6i dw bao doanh thu thdy dién sé gidm 9,2% svck do sén
lwong th&p hon sé dwoc bu dap mdt phan nhé gia ban tang 1% svck, chi yéu
nho gia ban trén thj trwong dién canh tranh cai thién.

Hinh 6: Theo dw bao ENSO mé&i nhét, pha El Nino sé chiém wu thé Hinh 7: Do d6, san lwgng thiy dién sé giam trong ndm 2026 trwéc khi

trong mot nam t&i

tang tro lai vao nam 2027 nhé& viéc van hanh hai nha may thay dién meéi
tlr ntra cuoi nam 2026 (triéu kWh)
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mTrung tinh mEl Nino e San lrong thly dién  =====San lvong dién gi6
Ngudn: IRI, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Déi v&i mang nang lwong tai tao, cac nha may dién gié ctia PC1 ciing sé bi anh
hwéng bdi hién twong El Nino, dan dén san lwgng ndm 2026 gidam 2% svck
xudng con 470 triéu kWh. Doanh thu tir NLTT sé& di ngang trong nam 2026, ch
yéu nh& ddng USD tiép tuc tang gia bu dap cho viéc san lwgng giam.

Hinh 8: Dw phéng DT phat dién theo tirng loai hinh

2100 100%
1.800 80%
1.500 60%
1.200 40%
900 20%
600 0%
300 -20%
0 -40%
2021 2022 2023 2024 2025 2026 2027

DT thay dién e DT dién gid === % svck (tong DT phat dién)

Nguén: VNDIRECT RESEARCH
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Gia nickel da tang lén gan 19.000 USD/tAn vao dau nam 2026 va hién dang giao
dich trong khodng 17.000-18.000 USD. Yéu t6 chinh thic day gia la tin hiéu
ngudn cung th&t chat tir Indonesia, d&c biét la vé& han ngach khai thac va ngudn
cung quéng, didu nay da gay ra lo ngai v& nhitng han ché ngudn cung trong
ngan han. Diéu nay, két hop véi viéc mua bu vi thé ban khéng sau mét thoi ky
gidm gia kéo dai trong ndm 2024-25 va gia san san xuat dang & quanh mirc
15.000 USD/tan, d& ddy gia lén cao hon. Tuy nhién, thj trudng nickel toan cau
nhin chung van dang & tinh trang dw cung vé mat cAu truc, diéu nay da han ché
kha nang tang gia manh hon nira trong ngan han. Do d6, chung t6i duw bao gia
nickel toan ciu sé& dat méc trung binh khoang 17.000 USD/tan vao ndm 2026
(tang 13% svck).

Gia nickel ting sé thuc dy trién vong mang khai khoang ctia PC1 trong ndm
nay. Nh& méi triedng gia cao hon, chung t6i ky vong PC1 sé tan dung co hdi dé
tang san lwong vao nam 2026, qua d6 ghi nhan mic tang 16% svck vé san
lwong nickel, dat 53.800 tAn. Theo d6, ching t6i dw bao doanh thu nickel sé&
tang 32,4% svck trong nam 2026.

Hinh 9: Gia niken toan cau da tao day di Ién va thiét 1ap mit bing gia Hinh 10: Dw phéng KQKD mang khai khoang (ty dong)

cao hon ké tir dau nam 2026
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\r{J/ \r{/b \r{}: @h @h (fp \rfn Q‘jo == Doanh thu khai khoang (ty dong, trai) San Iwong nicken (nghin tan, phai)
® & ® & ® & ® & Bién LN gop khai khoan (%, phai)
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Trong Q4/25, bén canh viéc ban giao san pham tai dw an Thap Vang (Phu Thi
Riverside), PC1 da thoai vén khdi cong ty Tién Bo6 — chi dau tw dy an Vinh
Huwng. PC1 du kién tiép tuc thoai vén khdi CTCP PAu tw B4t dong san CT2 trong
nam nay, cho thdy cong ty dang tai cAu tric danh muyc dau tw theo hwéng chon
loc cac co hdi. Chung t6i cho rdng PC1 sé tap trung vao hai dw an Gia Lam va
Dinh Céng trong nd&m t&i sau khi hoan tat viéc ban giao dw an Thap Vang.

V6&i ndm 2026, chung t6i ky vong PC1 sé ban giao cac san phdm con lai tai dw
an Thap Vang, thu vé doanh thu 802 ty ddng. Trong khi d6, cac dw an Gia Lam
va Binh Céng sé tao ra dong doanh thu chi yéu trong giai doan 2027-2028 vi
chuing t6i cho rdng méi trwéng 13i sudt tang hién nay sé phan nao anh huéng
dén tién do thuc hién cac dy an nay trong nam nay.
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Hinh 11: Dw phéng DT mang BDS theo tirng dw an (ty dong) Hinh 12: Dw phéng LN mang BDS giai doan 2026-28 (ty déng)
2024 2025 2026 2027 2028 Téng 450
71 419
PC1 Gia Lam - = 54 221 - 275 400
s 350 126
PC1 Théap Vang - 752 802 - - 1.555
PC1 Binh Cong ; ; - 446 455 446 300
. 250
Téng céng 5 752 856 666 455 | 2275 148
200
150
100 74
50
0
2025 2026 2027 2028 Total
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Nomura 2 dw kién sé dong gop dang ké tir nam 2027 tré di

Cubi nam 2025, PC1 da t6 chirc 1& khéi cong khu cong nghiép NHIZ Il (Nomura
giai doan 2) tai Hai Phong. Nomura 2 c6 dién tich 197 ha véi vén dau tw wéc
tinh ~2,8 nghin ty dong. V&i ngudn cung ddi dao tai Hai Phong, chung t6i wéc
tinh than trong rang dw an s& méat sau nam dé 1ap day dw an, tir ndm 2027 dén
2032. Nomura giai doan 2 dwoc ky vong sé I ngudn déng gép loi nhuan quan
trong cho PC1 trong trung han.

Do khu céng nghiép Nomura 1 hién da dwoc l4p day hoan toan, PC1 sé khong
ghi nhan DT ban dét tlr dw an nay niva. Tuy nhién, doanh thu ti nha may nhiét
dién than 50 MW phuc vu khach hang cta khu céng nghiép dw kién sé& én dinh
trong nhirng nam t&i. Nha may dién nay dw kién sé san xuét 240,9 triéu kWh
mdi nam, mang lai doanh thu 6n dinh khoang 630 ty VND trong ndm 2026-27.

Hinh 13: Déng gép doanh thu tir Nomura 1 va 2 cho PC1 trong giai  Hinh 14: Dw phéng LN réng tir WP phan bé vé PC1 trong giai doan ndm
doan 2026-32 (ty dong) 2026-29 (ty dong)
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Nguf‘)n: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Cac dw an KCN cua Western Pacific van dang di dung tién do

Western Pacific (WP) —cong ty lién két ctia PC1 — hién dang phat trién nam du
an bat dong san KCN, trong d6 bdn dw an van con nhiéu quy dét dé ban, ngoai
trte KCN Yén Lénh. Theo dé, chung t6i ky vong cac dy an ctia WP sé dong gop
phan I&n vao LN cltia PC1 trong giai doan 2026-29. Chung t6i ky vong WP sé&
déng gop tbng LN ~732 ty ddng cho PC1 trong giai doan 2025-29, twong dwong
~14% tbng loi nhuan rong ctia PC1 trong cling giai doan.
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Dinh gia: Nang khuyén nghi thanh Kha quan vé&i gia muc tiéu 30.800 dong/cp

Dinh gia ctia ching t6i dwa trén phwong phéap tdng hop tirng phan (SOTP) cho
cac mang kinh doanh ctia PC1. Chung téi diéu chinh tang gia muc tiéu thém
16,2% lén 30.800 dong (twong (ng tiém nang tang gia 21,5%) nho: 1) nang dw
phéng EPS nadm 2026-27; va 2) chuyén co s& dinh gia sang ndm 2026.

Hinh 15: SOTP valuation
Bang téng hop dinh gia

Gia tri Phwong phap Gia tri
ty déng dicp
Pinh gia tirng phan:
Xay lap dién & san xuét cong nghiép 2.385 EV/EBITDA - 7.0x
BBS dan cw 785 NPV
BBS KCN 1.733 NPV
Phat dién 14.874 FCFF
Khai khoang Niken 2.679 FCFF
Pau tv vao LDLK (khong tinh KCN) 419 Gia tri s6 sach
(+) Tién va twong dwong Tién 5.271
(-) Vay n¢ (11.706)
(-) Loi ich cb déng thiéu sb (2.369)
Gia tri doanh nghiép 14.071
Ty 1& chiét khau 10%
Gia tri doanh nghiép sau chiét khau 12.664
SLCP Iwu hanh (triéu) 411
Gia tri mdi cé phiéu (d/cp) 30.792
Gia tri m&i c¢b phiéu lam tron (d/cp) 30.800

Nguén: VNDIRECT RESEARCH

Hinh 16: DCF assumption Hinh 17: Power DCF valuation (VNDbn)
Gia dinh 2026 2027 2028 2029 1l 2035
Lai suét phi rdi ro 3,6% EBITDA 1.336 1.468 1.504 1.478 1.595
Beta, bloomberg 1,0 (-) Chi phi khdu hao (522) (582) (582) (582) (582)
Phan b rdii ro 8.1% EBIT 814 885 922 896 1.013
Chi phi vén 11,5% (-) Thué 28 32 36 36 122
Chi phi no (sau thué) 9.0% EBIAT 786 853 886 859 891
i (+) Chi phi kh&u hao 522 582 582 582 582
TV 16 no trén vén 65.0% (+) Tang giam von lwu dong 11 15 10 (10) 10
L ’ () Chi phi dau tw TSCD (801) (93) (93) (93) (52)
0,
WACC 9,6% FCFF 518 1.356 1.385 1.338 1.432
Gia tri FCFF 7.967
Gia tri dong tién nam cubi 6.907
Gia tri doanh nghiép mang dién 14.874
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH
Hinh 18: P/E lich str cua PC1 Hinh 19: P/B lich str ciia PC1
PE_RATIO PB_RATIO
40 3,0
2,5
30
2,0
20 15
1,0
10
0,5
0,0

'

0 N N N ) 92 v el > > D V)
PRI AR R LR VIRV Q
AP ARG\ SR\ LGP\ IR\

S R S A I S N - P & & 0
VARV UgIR U LR W VIR VAR VIR VR ; S QTR &
S¥ g G @ @ g g g g S

Nguén: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 20: So sanh cac doanh nghiép cung nganh

bong lwc tang gia:

Gia ban va san lwgng nickel cao hon

S cai thién trong viéc phé duyét dau tw cac dw an BDS

Lwong backlog 16n hon cho mang xay 1ap dién.

Rui ro giam gia:

24/03/2026

Gia va nhu cau niken gidm thap hon du kién, can tré trién vong nhém
khai khoang.

Mai trdng 14i suét tang gay ap lwc 1én chi phi tai chinh clia cong ty.

Nhirng khé kh&n cla thi trwéng BDS tiép dién, anh hwéng dén tién do
trién khai cac dy an trong twong lai, cing nhw nhirng thach thirc trong
thu xép tha tuc phap ly.

Tén coéng ty

Doanh nghiép da nganh
CTCP Tap doan Ha Bo

CTCP Tap doan Bamboo Capital
CTCP Co bién Lanh

Trung binh

Doanh nghiép xay lap
CTCP Tw van Xay duwng Dién 2

CTCP FECON
Trung binh

Doanh nghiép thuy dién
CTCP bién Gia Lai

CTCP Thuy dién Mién Trung
CTCP Vinh Son - Séng Hinh

Trung binh

CTCP Tap boan PC1

Ma cp
Bloomberg
HDG VN Equity

BCG VN Equity
REE VN Equity

TV2 VN Equity
FCN VN Equity

GEG VN Equity
CHP VN Equity
VSH VN Equity

PC1 VN Equity

Vén
héa
tr USD

396
85
1.337

91
71

216
169
390

396

P/E(x)

TT™

14,8

NA
13,9
14,4

25,3
57,6
41,5

9,2
9,7
11,9
10,3

2026

5,5
NA
12,6
9,1

NA
NA
NA

14,0
NA
NA

14,0

10,3

P/BV(x)
Hiéntai 2026
1,5 1,2
NA  NA
1,7 1,6
1,6 1,4
1,8  NA
07 NA
1,3 NA
1,3 1,0
2,1 NA
2,1 NA
1,8 1,0
1,6 1,4

EV/EBITDA (x)
TTM 2026
77 38
NA  NA
96 97
87 68
139  NA
1,5  NA
127 NA
68 80
60  NA
7,1 NA
67 NA
65 64

ROA (%)
TTM 2026
4,9 13,7
NA NA
6,6 6,7
5,8 10,2
3\ NA
0,3 NA
2,0 NA
4,6 2,9
17,3 NA
10,3 NA
10,7 2,9
4,6 3,9

Vay
ROE (%
) rong/VCSH
TTM 2026 %
10,9 28,2 39
NA  NA NA
12,7 13,0 13
1,8 20,6 26,0
7,1 NA an
1,3 NA 100
42  NA 1,3
16,0 7,1 122
225  NA 1
17,9 NA 45
1,7 13,6 30,1
154 10,7 72

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (dir liéu ngay 23/3/2026)
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Phu luc 1: Téng quan doanh nghiép

Thanh 1ap vao nam 1963, PC1 da vwon [én thanh mét trong nhirng nha thau
xay lap dién hang dau Viét Nam, s& hiru bé day kinh nghiém tham gia cac dw
an dwong day truyén tai Ién doi hoi ky thuat cao. Bén canh d6, PC1 con 1a nha
thau EPC uy tin trong linh vuc dién gio, trién khai thanh cong COD v&i cong
suat tdng cong gan 600 MW. Thém vao do6, PC1 1a don vi san xuét cot thép
hang dau Viét Nam, c6 kha nang thiét ké va ché tao cot thép cho dudng day
truyén tai cao thé.

PC1 con s& hivu nhiéu nha may thdy dién & vung nui phia Bac véi tdng cong
suat 170 MW va ba nha may dién gié6 hwéng gia FIT véi tbng cong suét 144
MW.

PC1 cling ghi d4u &n trong thi trwéng BDS nha & qua nhirng dy an thanh cong
nhw PCC1 Nang Huong va My Binh Plaza. Trong giai doan 2024-2027, PC1
d&t muc tiéu phat trién thém bén dy an nha & tm trung tai Ha Noi.

PC1 da lién tuc mé réng co c4u kinh doanh thdng qua cac thwong vu mua ban
chién lwoc trong nhitng nam gan day. Ndm 2021, PC1 mua lai 57% cb phan
clia CTCP Khoang s&n Tan Phat, qua d6 tham gia khai thac mé Niken-Ddong tai
Cao Béng. M& da bét dau van hanh thwong mai va dem lai doanh thu ké tw
Q3/23. Nam 2022, PC1 chinh thirc bwéc chan vao linh virc bat dong san KCN
bang cach mua lai 100% cé phan ctia NAIV, don vi s& hitu 70% KCN Nomura
Hai Phong. PC1 ciing ndm git* 30% cb phan clia Western Pacific, qua dé hop
tac dau tw phat trién cac KCN nghiép 16n nhw Yén Phong II-A va cac cum cang
— cum c6ng nghiép — khu cdng nghiép khac tai Ha Nam, Bac Giang.

Hinh 21: Doanh thu va LN gép nam 2025 theo mang kinh  Hinh 22: Cac nha may thay dién va dién gié cua PC1

doanh

<

Xay lap dién
= Niken
Khac

= San xuét cotthép Téng san luong thiét ké: 495 trigu kWh

= B4t dong san Téng vén dau tw: 5.763 ty dong

*vong ngoai: Doanh thu 9
vong trong: LN gép 1

CAC NHA MAY THUY DIEN PC1

Tbng cong suét dat: 169 MW

Téng san lwong thiét ké: 620 trigu kWh
Téng vén dau tw: 5.124 ty déng

Thoi gian di vao hoat dong: 2016-2020

DU AN SAP TOI
NHA MAY THUY DIEN BAO LAC A

Cong sut: 30 MW

San lwong thiét ké: 104m kWh
Ué&c tinh hoan thanh: 2027
Vén dau tw: 1.170 ty dong

S6 htru: 100%

NHA MAY THUY BIEN THPQNG HA

CAC NHA MAY DIEN GIO PC1 i
Cong suat: 10 MW

San lwong thiét ké: 40m kWh
¢ | Udc tinh hoan thanh: 2027
Vén dau tw: 400 ty dong

S6 hibu: 100%

Tdng cong suét dat: 144 MW

Thoi gian di vao hoat dong: 2021

S& hivu: 55,0%

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Bao cao KQ HPKD

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Doanh thu thuan 9.828 8.358 7.694  10.089  13.085  13.881  15.077
Gi4 vén hang ban (8.673)  (6.763)  (6.246)  (7.997) (10.369) (11.238)  (12.186)
Loi nhuan gép 1.156 1.595 1.448 2.092 2.716 2.643 2.891
Chi phi QLDN (241) (285) (335) (488) (548) (486) (513)
Chi phi ban hang (56) 8 (56) (79) (104) (89) (86)
LN hoat déng 859 1.318 1.057 1.526 2.064 2.069 2.292
EBITDA thuan 1.223 1.944 1.828 2.404 2.946 2.887 3.111
Chi phi khau hao 364 627 772 878 882 819 818
LN HP trwéc thué va lai vay 859 1.318 1.057 1.526 2.064 2.069 2.292
Thu nhap tai chinh 319 95 183 138 247 198 217
Chi phi tai chinh (359) (767) (967) (882) (815) (814) (792)
Thu nhap rong khac (8) 41) (18) 11 13 (16) 1)
Thu nhap tir cong ty LDLK 86 1 2 46 55 124 192
Loi nhuan trwéc thué 896 605 256 839 1.565 1.560 1.909
Chi phi thué (132) (69) (74) (129) (200) (244) (300)
Loi nhuan réng 695 460 36 468 1.050 1.008 1.262
LN rong sau didu chinh 695 460 36 468 1.050 1.008 1.262

Bang can déi ké toan

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién & Twong dwong tién 2.292 2.581 2.082 2.277 3.811 5.801 6.018
DAu tw tai chinh ngan han 144 1.006 781 1.017 1.459 1.495 1.603
Céc khoan phai thu ngan han 3.124 3.174 2.771 3.112 4.419 4.468 4.529
Hang tdn kho 904 890 958 1.588 1.482 1.533 1.765
Tai san ngan han khac 126 261 92 92 134 138 153
Téng tai san ngan han 6.589 7.913 6.684 8.086 11.306 13.434 14.069
Tai san cb dinh 9.205 8.602 9.644 8.971 8.366 9.084 9.048
Téng dau tw 221 271 146 112 94 94 94
Tai san dai han khac 2.671 4.968 3.701 3.819 4.798 4.354 4.032
Téng tai san 18.687 21.754 20.175 20.988 24.564 26.965 27.243
No vay ngan han 2.800 3.677 2.838 2.950 4.257 4.550 5.107
Phai tra ngudi ban 1.756 1.285 1.049 1.121 1.805 1.917 2.094
Phai tra ngan han khac 1.243 988 891 1.007 1.696 1.622 1.761
Téng no’ ngan han 5.799 5.950 4.778 5.078 7.758 8.089 8.962
No vay dai han 6.238 8.284 7.902 7.831 7.448 8.176 6.103
Phai tra dai han khac 370 347 348 363 469 545 596
Vén didu 1& 2.352 2.704 3.110 3.576 4.113 4.113 4.113
Loi nhuan git lai 1.305 1.345 853 826 1.787 2.599 3.616
Vén chi s& hivu 5.236 6.106 6.032 6.593 8.269 9.388 10.752
Loi ich cb dong thiéu s 1.580 2.057 2.069 2.190 2.369 2.676 3.023
Téng ng va VCSH 18.687 21.754 20.175 20.988 24.564 26.965 27.243

11


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

\_/N:)IRECT

24/03/2026

Bao cao LCTT

(Ty déng) 2021 2022 2023 2024 2025 2026 2027
Loi nhuan trwée thué 896 605 256 839 1565  1.560  1.909
Khéu hao 364 627 772 878 882 819 818
Thué da nop (306) (574) (861) (698) (669) (740) (749)
Céc khoan didu chinh khéc (164) 547 654 681 612 256 72
Thay déi vén luu dong (697) 85 230 (610) (51) (65) 7
LC tién thuan tir HDKD 93 1289  1.051 1.090 2338  1.831 2.057
PAu tw TSCD (3.991)  (1.729) (492) (446)  (1.383) (921) (225)
Thu tr TL, nhuong ban TSCD 3 3 168 32 23 0 0
Céc khoan khac (36) (540) 292 (158) (320) 127 62
Thay déi tai san dai han khéc 925)  (1.543) (40) (73) 141 0 0
LC tién thun tir HDDT (4.949)  (3.808) (72) (646)  (1.539) (794) (164)
Thu tr PH CP, nhan gép VCSH 422 97 3 44 105 0 0
Tra vén gép CSH, mua CP quy (0) 0 0 0 0 0 0
Tién vay rong nhan duoc 5284 2754  (1.369) (109) 828 1075  (1.491)
Déng tién tr HDTC khéc 0 0 ) ) 0 74 60
Cb tirc, LN d tré cho CSH (24) (40) (124) (203) (204) (196) (245)
LC tién thuin tir HDTC 5682 2812  (1.492) (268) 729 953  (1.676)
Tién & Twong dwong tién dau ky 1476 2202 2581 2082 2277 3811 5.801
LC tién thuan trong ky 826 292 (513) 175 1528  1.989 218
I;é" & Tuong dwong tién cudi 2202 2.581 2082 2277 3.81 5.801 6.018

12
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Chi sé tai chinh

Chi s6 dinh gia 2021 2022 2023 2024 2025 2026 2027
EPS (VND) 2.956 1.700 116 1.307 2.553 2.451 3.068
P/E 8,76 8,98 215,32 17,52 8,83 10,34 8,31
PEG 1 nam 0,86 (0,21) (2,31) 0,02 0,09 (2,59) 0,33
EV/EBIT 7,09 3,13 7,37 5,37 4,5 5,0 4,6
EV/EBITDA 4,98 2,12 4,26 3,41 6,1 6,4 5,5
P/S 0,62 0,49 1,01 0,81 0,71 0,75 0,70
P/B 1,16 0,68 1,29 1,24 1,12 1,11 0,98
Ty suét cb tic 39,0% 96,9% 159,5% 247,4% 219,9% 187,8% 233,7%
Ty 1& chi tra ¢ tic 3,4% 8,7% 343,5% 43,3% 19,4% 19,4% 19,4%

Chi sb tang trwéng 2021 2022 2023 2024 2025 2026 2027
Tang trwdng DT 47,2% -15,0% -7,.9% 31,1% 29,7% 6,1% 8,6%
Tang trwdng LN gop -0,5% 38,0% -9,2% 44,5% 29,8% -2,7% 9,4%
Tang trwdng LN rong 35,5% -33,8% -92,1%  1192,8% 124,6% -4,0% 25,2%
Tang trwdng EPS 10,2% -42,5% -93,2%  1024,2% 95,3% -4,0% 25,2%

Chi s6 hiéu qua sinh loi 2021 2022 2023 2024 2025 2026 2027
Bién LN gop 11,8% 19,1% 18,8% 20,7% 20,8% 19,0% 19,2%
Bién EBITDA 12,4% 23,3% 23,8% 23,8% 22,5% 20,8% 20,6%
Bién LN hoat dong 8,7% 15,8% 13,7% 15,1% 15,8% 14,9% 15,2%
Bién LN rong 71% 5,5% 0,5% 4,6% 8,0% 7,3% 8,4%
ROAA 4,7% 2,3% 0,2% 2,3% 4,6% 3,9% 4,7%
ROAE 13,3% 8,1% 0,6% 7,1% 12,7% 10,7% 11,7%

Chi s6 don bay 2021 2022 2023 2024 2025 2026 2027
Kha nang tra |1ai (EBIT/Lai vay) 2,8 2,2 1,2 2,0 3,0 2,8 3,1
EBITDA / (Lai vay + Capex) 0,3 0,8 1,4 2,0 1,4 1,7 3,2
No vay / Vén 0,6 0,7 0,6 0,6 0,6 0,6 0,5
No vay / VCSH 1,7 2,0 1,8 1,6 1,4 1,4 1,0
No vay rong / VCSH 1,3 1,4 1,3 1,1 0,8 0,6 0,3

Chi s6 thanh khoan 2021 2022 2023 2024 2025 2026 2027
Vong quay tdng tai san 0,7 0,4 0,4 0,5 0,6 0,5 0,6
Vong quay khoan phai thu 3,0 2,7 2,6 34 3,5 3,1 34
Sbé ngay phai thu 120,9 137,5 141,0 106,4 105,0 116,8 108,9
Vong quay khoan phai tra 6,1 4.4 5,4 7.4 71 6,0 6,1
Sbé ngay phai tra 60,1 82,1 68,2 49,5 51,5 60,4 60,1
VVong quay hang tdn kho 10,6 7,5 6,8 6,3 6,8 7,5 7,4
Sbé ngay tén kho 344 48,4 54,0 58,1 54,0 49,0 49,4
Hé s6 thanh toan hién hanh 1,1 1,3 1,4 1,6 1,5 1,7 1,6
Hé sb thanh toan nhanh 1,0 1,2 1,2 1,3 1,3 1,5 1,4
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Bao co nay duoc viét va phat hanh bdi Khéi Phan tich - Cong ty Cé phan Ching khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cdng ty, thdng tin dwoc cong
b rong rai khac va cac théng tin theo nghién ciru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Béo co nay chi nham muc dich cung c&p thong tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan ndo dwoc thdo luan trong bao céo nay. Cac nha ddu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d4u tw ctia minh,
tham khao y kién tw van tir cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trudc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bdo céo nay.

VNDIRECT khéng chju trach nhiém vé bat ct két qua ndo phat sinh tlr viéc st dung ndi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru clia VNDIRECT, ngudi siv dung khéng duoc phép sao chép, chuyén giao, sivra doi, dang ti 1én cac
phwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi c6 phiéu  Dinh nghia:

KHA QUAN Kha nang sinh |oi ctia ¢b phiéu tr 15% tré 1én
TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu ndm trong khoang ttr -10% dén 15%
KEM KHA QUAN Kha nang sinh |oi ctia ¢ phiéu thap hon -10%

Tong loi nhuén ky vong cda mét ¢6 phiéu duoc dinh nghia la téng: (i) chénh léch phan trém giita gid muc tiéu va gia hién tai va (ii) ty
suat c6 tirc rong ky han ctia c6 phiéu. Gia muc tiéu cé phiéu cé thoi han déu tw la 12 thang.

Khuyén nghi nganh Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn héa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn héa thi trwdng gia quyén

Hoang Viét Phuwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Ngoc Hai — Trwéng phong
Email: hai.nguyenngoc2@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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