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Cong ty C6 phan Tap doan PC1

Ma giao dich: PC1 Reuters: PC1.HM Bloomberg: PC1 VN Equity

Vi thé hang dau nganh Xay lap dién

Coéng b6 KQKD 2025. Quy 4.2025, PC1 ghi nhan doanh thu thuin 5.012 ty dong
(+97% yly) va LNST sau CDTS dat 284 ty doéng. Liy ké ca nam 2025, Cong ty
dat doanh thu 2.786 ty déng (+3% yly) va LNST sau CDTS 552 ty dong (gap

hon 9 1an yly) — hoan thanh 163% ké hoach lgi nhuan nam.

Hoat dong téng thau EPC bwéc vao chu ky ting trwéng méi sau giai doan
dai tram lang. B6 Coéng thwong da ban hanh Quyét dinh s 363/QD-BCT vé phé
duyét Diéu chinh Quy hoach tdng thé vé néng lvong québc gia thoi ky 2021-2030,
tAm nhin 2050. Giai doan 2026—2030, t6ng nhu cau tai chinh dat 4.878-5.482 ty
dong (ting 15-18% so v&i Quy hoach trwdc day), va dat 19.392-22.795 ty déng
vao giai doan 2031-2050 (tang dot bién 60-70% so v&i Quy hoach truéc day).
Nhw vay, cé thé thay ngudn viéc cho cac Doanh nghiép xay I&p dién néi chung va
cho PC1 néi riéng trong giai doan t&i la rat Ién. BVSC ky vong mirc tang trudng
kép doanh thu hoat déng téng thdu EPC ctia PC1 dat m&rc 13%/nam trong giai
doan giai doan 2026-2030.

Mang khai thac khoang san: Gia Nickel tang hé tro ting trwéng KQKD nam
2026. Gia Nickel da bat ting manh tir cubi nam 2025 dén nay. Néu mat bang gia
hién tai dwoc duy tri, KQKD mang Nickel ciia PC1 sé cai thién so v&i cung ky.
Hién nay, mang Nickel déng goép khoang 16% lgi nhuan goép cia PC1. BVSC dy
bao doanh thu va lgi nhuan gép mang khai thac khoang san ctia PC1 trong nam
2026 14n lwot dat 1.302 ty dong (+14% yly) va 494 ty dong (+12% yly).

Dw bao KQKD 2026-2027. BVSC dy bao doanh thu thuan va LNST sau CDTS
nam 2026 lan lwot dat 13.391 ty dong (+2% yly) va 840 ty dong (-20% yly). Nam
2027, BVSC woc tinh doanh thu va LNST sau CDTS clia PC1 dat 13.909 ty déng
(+4% yly) va 962 ty dong (+14% yly). Tinh dén ngay 20/03/2026, theo dw bao
cula chung t6i, PC1 dang giao dich tai P/E forward 2026 va 2027 la 13,0x va 11,4x.

Khuyén nghi dau tw. Chang téi duy tri khuyén nghi OUTPERFORM cho PC1, v&i
mirc gid muc tiéu méi 32.000 déng/cp (tiém nidng tang gia 20%). Gia muc tiéu
m&i cao hon 18% so véi BCCL ndm 2026, chi yéu do chuing téi wéc tinh KQKD
clia PC1 giai doan 2026-2030 tich cwc hon so dy bao trwéc day, dac biét tir hoat
dong téng thau EPC va khai thac quang Nickel. BVSC tiép tuc wa thich PC1 do
day 1a doanh nghiép c6 vi thé dau nganh Xay I&p dién Viét Nam, c6 ndng luc trién
khai dw &n hiéu qué da dwoc chirng minh, va tiém nang tang trwdng loi nhuan rat

tich cuwc trong giai doan 5 nam tiép theo.



BAOVIET - Securities

Bao cao cap nhat | PC1

Tém tat KQKD nam 2025

Quy 4.2025, PC1 ghi nhan doanh thu thuan 5.012 ty dong (+97% yly) va LNST sau CDTS dat 284
ty dong. Ly ké& ca ndm 2025, Céng ty dat doanh thu 2.786 ty déng (+3% yly) va LNST sau CDTS
552 ty dong (gap hon 9 lan yly) — hoan thanh 163% ké hoach lgi nhuan nam:

= Mang téng thau EPC, san xuat cong nghiép va thwong mai. Doanh thu ghi nhan 8.650 ty
dong (+45% yly) sau khi ghi nhan doanh thu tai cac dy an Ién: Bz 500kV Lao Cai — Vinh Yén;
Cap ngam bién Con Dao... Bién lgi nhuan gop duoc cai thién 1én mic 11,1% (ndm 2024 dat
6,8%) nh& quyét toan nhidu cac dw an thi cong thiét ké va xay lap (E&C), vbn cé bién lgi nhuan
cao hon cac goi thau tw van.

= Mang bat dong san. PC1 da ban giao 50% san pham tai dw 4n Thap Vang trong Q4.25 — ghi
nhan doanh thu 774 ty déng va loi nhuan gop 140 ty ddng. Day ciing la mét dong lwc quan
trong gitp KQKD ctia PC1 trong Q4.25 va 2025 tang trwdng manh mé svck. Cong ty sé ban
giao nét 50% s&n pham con lai trong nam 2026.

= Mang dién. Doanh thu n&m 2025 dat 1.802 ty déng (+6% y/y), nh& duy tri van hanh én dinh,
ddng thoi thay van thuan loi da hé tro tang san lwong dién phat tlr cac nha may thiy dién.

» Mang quan ly van hanh KCN Nomura. Doanh thu dat 599 ty déng trong nam 2025 (+7% yly).

= Mang khoang san. Doanh thu nam 2025 dat 1.140 ty déng (-33% y/y) do san lvgng quang
thwong phadm xuét khau thap hon so véi cling ky. Tuy nhién, bién lgi nhuan gdp dwoc cai thién
lén mirc 38,7% (nam 2024 dat 33,0%) nh& nang hiéu qua khau khai thac. Ghi cha: tir nam
2025, doanh thu tir xuat khdu khoang san ghi nhan trén BCTC sé khong bao gébm thué xuét
khau 20% nhw cac nam trwéc.

= Doanh thu tai chinh ndm 2025 tang nh& ghi nhan I4i 53 ty dong tlr thoai vén tai dw an BDS

Vinh Hwng va l3i tién gtvi tang. Chi phi tai chinh gidam nhér gidm 16 tir chénh léch ty gia.

Bon vi: ty dong Q4.2025 Q4.2024

Doanh thu thuan 5.012 2.540 97,3% 13.085 10.089 29,7%
- Téng thédu EPC, SX céng nghiép va thuong mai 3.284 1.580 107,9% 8.650 5.982 44.,6%
- Bat dong sén 779 13 5869,1% 791 39 1917,6%
- Dién 537 510 5,3% 1.802 1.706 5,6%
- Khai thac, van hanh KCN Nomura 160 156 2,1% 642 599 7.2%
- Khoéang san 237 270 -12,2% 1.140 1.711 -33,4%
- Khéc 15 11 33,6% 60 52 15,3%
Loi nhuan gép 1.066 593 79,8% 2.716 2.092 29,8%
Doanh thu tai chinh 94 63 50,6% 247 138 79,2%
Chi phi tai chinh 178 294 -39,4% 815 882 -7,5%
Lei nhuan ti CT lién doanh, lién két 18 -5 - 55 46 20,2%
Chi phi ban hang va QLDN 266 211 26,2% 652 566 15,1%
Thu nhap khéc (rong) 20 15 30,0% 13 11 25,5%
LNTT 753 161 368,0% 1.565 839 86,5%
LNST-CDTS 552 61 801,6% 1.050 468 124,6%
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KQKD theo quy
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Ngudn: Dir liéu Céng ty, BVSC wéc tinh va téng hop
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Hoat ddng téng thau EPC bwéc vao chu ky ting trweéng méi sau giai doan dai trdm lang

Giai doan 2019-2022, viéc ban hanh co ché gia FiT da thuc day lan séng dau tw vao ndng lwong
tai tao, qua do giup doanh thu tr mang tdng thau EPC, san xuat cdng nghiép va thwong mai cua
PC1 tang trwdng manh so véi giai doan 2014-2018. Tuy nhién, trong giai doan 2023-2024, nganh
dién ghi nhan s chirng lai do QHD 8 dwoc ban hanh cham, cung véi cac vuéng mac trong khau
phé duyét quy hoach, phap ly, chinh sach va dau tw, khién dong vén vao linh vic nay suy gidm.
Buwéc sang nra cudi ndm 2024 dén 2025, EVN ddy manh du tw vao cac dy an lwéi dién — vén céd
tinh chat di trwdc cac dw an ngudn dién. Nho vi thé dau nganh trong mang xay I&p dién tai Viét Nam,

PC1 da hwdng loi rd rét tv xu hwéng nay, véi doanh thu xay 1ap dat gan 7.000 ty déng (+82% yly).

Gitra ndm 2025, QHD 8 Diéu chinh da dwoc phé duyét, gitp tao nén tang virng chéc cho viéc phat
trién cong suét ngudn dién tai Viét Nam trong thdi gian t¢i. Téng nhu ciu vén cho phat trién nguén
dién giai doan 2026—-2030 wéc tinh dat 23,6 ty USD/nam (tang gép 2,0-2,4 1an so véi QHD 8), tdng
vbn du tw cho phat trién lwéi dién giai doan 2026-2030 dat 3,6 ty USD/nam (tang gap 2,4 1an so
véi QHD 8). Viéc khdi lwong dau tw 16n nay la do: (1) thuc hién dau tw lwdi dién giai doan 2021—
2024 thap; (2) phat sinh nhu ciu dau tw tram bién ap va dwdrng day cép dién do phu tai tdng cao;

va (3) phat sinh nhu ciu diu tw tram bién ap va dwong day gom ngudn NLTT.

Ngoai ra, ngay 28/02/2026, B6 Cong thuwong da ban hanh Quyét dinh s 363/QD-BCT vé phé duyét
Diéu chinh Quy hoach téng thé vé ning lwong qudc gia thdi ky 2021-2030, tAm nhin 2050. Quy
hoach diéu chinh bao gdm céc phan nganh: Dau khi, Than, Dién, Nang lwong méi va NLTT. Trong
ngén han (tr nay dén 2030), dinh hwéng cho thdy sé co6 sw tang téc tich hop NLTT, nang cao dw
trir nang lwong quéc gia, ddng thdi chap nhan me phat thai dinh cao hon dé dap &ng nhu cau téng
trwdng. Ty trong NLTT trong ngudn dién dat 25-30% vao ndm 2030, tdng manh tir mirc 15-20%.
Viéc theo dudi NLTT ty trong cao, dién gié ngoai khoi va cong nghé Iwu trii/hydrogen ddi héi huy
déng ngudn vén khéng 16, cao hon cac dw phdng trwdc day. Cu thé, giai doan 2026-2030, téng nhu
cau tai chinh dat 4.878-5.482 ty déng (tang 15-18% so véi Quy hoach trwdc day), va dat 19.392—
22.795 ty doéng vao giai doan 2031-2050 (tang dét bién 60-70% so v&i Quy hoach trwdc day).

Nhw vay, cé thé thay ngudn viéc cho cac Doanh nghiép xay I&p dién néi chung va cho PC1 néi riéng
trong giai doan t&i 1a rat Ién. BVSC ky vong murc tdng trwdng kép doanh thu hoat dong téng thau
EPC cta PC1 dat mtrc 13%/nam trong giai doan giai doan 2026—-2030. Nam 2026, chuing t6i dw bao
gia tri hop ddng ky méi ctia PC1 dat mrc gan 8.200 ty déng — ghi nhan doanh thu & hoat dong xay
l&p dién & nén cao 6.880 ty dong (+3% yly). Téng doanh thu hoat déng tdng thdu EPC, san xuét
cong nghiép va thwong mai wéc dat 8.889 ty dong (+3% yly).
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Dw bao KQKD hoat déng téng thau EPC, Nhu cau tai chinh cho Nganh Nang Iweng
SX céng nghiép va thwong mai Viét Nam buing nd trong giai doan sap toi
(don vi: ty dong)
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Nguén: D& liéu Céng ty, QP 893/QP-TTg, QP 363/QD-TTg, BVSC wor tinh va téng hop
Mang BDS dan dung: Hach toan nét KQKD 50% san pham tai dw an Thap Vang trong 2026

Trong ndm 2024, PC1 da trang dau gia tai dw an Khu dan cw Thap Vang tai Gia Lam, Ha Néi. Dw
an c6 quy mé 5,2 ha, tdng vén dau tw phat trién khoadng 1.536 ty ddng. Cudi ndm 2025, Cong ty da

hoan tat ban giao khoang 50% san ph&m tai dw an, ghi nhan doanh thu 774 ty déng. Phan con lai

dw kién s& dwoc ban giao trong ndm 2026, twong (ng mang vé khoang gan 770 ty dong doanh thu.

Phan khuc Dién tich thwong pham (m2) Quy hoach xay dwng Tinh trang Th&i gian hoan thanh
R Nha lién k&, biét thy cao 4 tang, Hoan thanh xay dwng va
Thap tang 15.058 s M o L 2025-2026
dan so dv kien 728 nguoi mé& ban tlr cudi nam 2025

Ngudn: Di¥ liéu Céng ty, UBND huyén Gia Lém, BVSC téng hop

Trong nam 2025, PC1 da thoai von tai dw an BDS Vinh Hwng va ghi nhan lgi nhuan 53 ty df“)ng. Cac
dw an BDS nha & khac ma PC1 van dang theo dudi trong thdi gian vira qua nhw: Yén Thuéng, Dinh
Co6ng va Thang Long déu dang vwéng méc phap ly. Cong ty sé& day nhanh viéc hoan thién tha tuc
phap ly can thiét sau khi c6 chinh sach, cha triwong chi dao nghién ctvu thi diém. Cac dy an nay déu
nam trong quy hoach, khéng vwéng tranh chap, do dé, ky vong sé dwoc day nhanh trong thdi gian
t&i. BVSC dw phéng cac duw an trén sé& dong gop vao KQKD ctia PC1 trong giai doan 2027-2030, hd

tro da tang trwdng trong dai han clia doanh nghiép.

Tién do ghi nhan KQKD tai cac dw an BDS nha & cia PC1

BDS dan dung 2027F 2028F 2029F

Thap Vang (Gia Lam)

Yén Thuwdng (Gia Lam)

binh Céng

Thang Long (Béc Tir Liém)

Téng cdng doanh thu (ty dong) 768 498 939 441 587

Nguén: Di¥ liéu Céng ty, BVSC uéc tinh
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Mang BDS Khu céng nghiép sé déng gép nhiéu hon vao KQKD trong cac nam téi

CTCP Western Pacific (PC1 s& hiru 30% vén) da chinh thirc ghi nhan KQKD tai dw an KCN Yén
Phong II-A trong 2024—2025. Sau thdi gian dai chuan bi cho cong tac xin chap thuan chd trwong va
dau tw xay dwng, giai doan 2026—2030, ching t6i ky vong Western Pacific sé& bat diu ban hang va
ghi nhan KQKD tai cac dw an KCN méi (Yén Lu mé rong, Ddng Van 5, Bong Van 6, cum céng nghiép
Yén Lénh). Tlr d6 gép phan hé tro tang trudng KQKD clia Cong ty trong dai han.

KCN Nomura 2 (200 ha — PC1 s& hi*u 99% vén) da dong thé giai doan 2 vao thang 01/2026. Céng
ty d&t ké hoach sé ky két ban hang khoang 65% dién tich d4t thwong pham tai dw an nay trong ndm
2026. Chung t6i ky vong dw an sé dong gop vao KQKD chung ctia PC1 trong giai doan 2027 tr& di.

Dw phéng KQKD cua CTCP Western Pacific
(don vi: ty dong)
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Nguén: D liéu Céng ty, BVSC téng hop

Mang khai thac khoang san: Gia Nickel tang hé tro tang trwéng KQKD nam 2026

Cubi n&m 2025, Indonesia (wéc tinh chiém khodng 70% ngudn cung Nickel toan ciu) cong bd cét
gidm manh san lwong tai mé Weda Bay (mé Nickel I&n nhat thé gidi) nham hé tro gia Nickel. Theo
do, gia Nickel da bat ting gan 20% tir gitra thang 12 dén nay (va +9% yly). Néu méat bang gia hién
tai dwoc duy tri, KQKD mang Nickel ctia PC1 nhiéu kha nang sé cai thién so v&i cung ky. Hién nay,
mang Nickel déng gép khodng 16% lgi nhuan gép cta PC1.

N&m 2026, Cong ty dat ké hoach xuét khau 53,5 nghin tn quéng. BVSC dw bao doanh thu va loi

nhuan gép mang khai thac khoang san ctia PC1 trong nam 2026 lan lwot dat 1.302 ty déng (+14%
yly) va 494 ty dong (+12% yly).
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Gia Nickel bat tang manh tir cudi nam 2025
(don vi: USD/tan)
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Ngudn: Bloomberg, BVSC téng hop

Téng hop dw phéng KQKD 2026-2027

BVSC du bao doanh thu thuan va LNST sau CDTS ndm 2026 lan lwot dat 13.391 ty déng (+2%
yly) va 840 ty déng (-20% yly):

Hoat déng téng thdu EPC, san xuét cong nghiép va thwong mai duy tri doanh thu & mirc cao
gan 9.000 ty ddng (+3% yly).

Méng BDS dan dung d ingang so v&i nam 2025 khi PC1 ban giao nét 50% san pham con lai &
dy an Thap Vang.

Mang dién ghi nhan doanh thu gidm 7% y/y khi thay van kém thuan Igi trong nam 2026.

Méng Nickel ghi nhan doanh thu tang trwdng 14% yly, sén lwong quéng thuwong phadm dat 53,5
nghin tan.

Doanh thu tai chinh gidm do Igi nhuan tir thoai vén Céng ty con gidm; chi phi tai chinh ting do
i suat vay téng va 16 chénh léch ty gia.

Loi nhuan tir CT lién doanh, lién két duy tri di ngang so v&i ndm 2025. Cac du an BDS Khu
cong nghiép tai Western Pacific sé déng gop nhiéu hon vao KQKD PC1 ké tir nam 2027 tré di.

N&m 2027, BVSC wéc tinh doanh thu va LNST sau CDTS cta PC1 dat 13.909 ty dong (+4% yly)
va 962 ty dong (+14% yly).

Pon vi: ty dong 2026F 2027F 2026 yly 2027 yly
Doanh thu thuan 13.085 13.391 13.909 2,3% 3,9%
- Téng théu EPC, SX céng nghiép va thuong mai 8.650 8.889 9.782 2,8% 10,0%
- B4t dong sén 791 786 517 -0,7% -34,2%
- Dién 1.802 1.678 1.699 -6,9% 1,3%
- Khai thac, van hanh KCN Nomura 642 674 708 5,0% 5,0%
- Khoang sén 1.140 1.302 1.139 14,3% -12,5%
- Khac 60 61 63 3,0% 3,0%
Loi nhuan gop 2.716 2.578 2.606 -5,1% 1,1%
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Doanh thu tai chinh 247 221 245
Chi phi tai chinh 815 879 820
Loi nhuan tr CT lién doanh, lién két 55 54 126
Chi phi ban hang va QLDN 652 709 737
Thu nhap khac (rong) 13 -9 -1
LNTT 1.565 1.255 1.418
LNST-CDTS 1.050 840 962
BLN gop 20,8% 19,2% 18,7%
BLN rong 8,0% 6,3% 6,9%
EPS (déng/cp) 2.553 2.043 2.339
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Lich st dinh gia

Nguén: Dt liéu Céng ty, BVSC b tinh

Trong 5 ndm qua, PC1 giao dich & mic P/E trung binh 1a 20,9x. Tinh dén ngay 20/03/2026, theo du

bao cua chung t6i, PC1 dang giao dich tai P/E forward 2026 va 2027 la 13,0x va 11,4x.
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Chung t6i duy tri khuyén nghi OUTPERFORM cho PC1, v&i mirc gia muc tiéu méi 32.000 dong/cp
(tiém n&ng tang gia 20%). Gia muc tiéu méi cao hon 18% so véi BCCL ndm 2026, chi yéu do chung
téi woc tinh KQKD clia PC1 giai doan 2026—2030 tich cwc hon so dw bao trwdc day, dac biét tw
hoat déng tbng thau EPC va khai thac quing Nickel. BVSC tiép tuc wa thich PC1 do day la doanh

nghiép c6 vi thé dau nganh Xay Iap dién Viét Nam, c6 nang lwc trién khai dw an hiéu qua da duoc

chng minh, va tiém nang tang trwdng loi nhuan rat tich cwc trong giai doan 5 nam tiép theo.



BAOVIET - Securities

Bao cao cap nhat | PC1

CHI SO TAI CHINH DY BAO
Két qua kinh doanh

(Pon vi: ty VND)

Doanh thu thuan

Gia vén

Loi nhuan gop

Doanh thu tai chinh

Chi phi tai chinh

L¢i nhuan sau thué sau CDTS

Bang can déi ké toan
(Pon vi: ty VND)

Tién, twong dwong tién & dau tw ngan han
Khoan phai thu ngan han
Hang ton kho

Tai san cb dinh hiru hinh
Dau tw tai chinh dai han
Tdng tai san

Ng vay ngén han

No vay dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2024 2025 2026F 2027F
10.089 13.085 13.391 13.909
7.997 10.369 10.813 11.303
2.092 2.716 2.578 2.606
138 247 221 245
882 815 879 820
468 1.050 840 962
2024 2025 2026F 2027F
3.294 5.271 6.008 7.246
3.112 4.419 4.326 4.595
1.588 1.482 1.846 1.773
8.971 8.366 7.604 6.838
1.709 1.781 1.781 1.781
20.988 24.564 24.702 25.262
2.950 4.257 3.957 3.657
7.831 7.448 7.048 6.648
7.716 8.889 9.808 10.856
20.988 24.564 24.702 25.262
2024 2025 2026F 2027F
31,1% 29,7% 2,3% 3,9%
1192,8% 124,6% -20,0% 14,5%
20,7% 20,8% 19,2% 18,7%
4,6% 8,0% 6,3% 6,9%
2,3% 4,6% 3,4% 3,9%
6,3% 12,6% 9,0% 9,3%
51,4% 47,7% 44,6% 40,8%
139,7% 131,7%  112,2% 94,9%
1.353 2.553 2.043 2.339
24.811 21.612 23.848 26.395

[(e]



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thyc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khach quan déc lap. Tat ca nhirng théng tin néu trong béo cdo nay dwoc thu thap tir nhiing
ngudn tin cay. Tuy nhién, t6i khong ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng thong tin néu trén. Cac quan
diém, nhan dinh trong bao céo nay chi la quan diém khach quan clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git» chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay
nhw mét ngudn tham khao. Ca nhan t6i cling nhu Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao
trwéc nha dau tw vé nhivng tén that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va téi ciing khong
chiu bat ky trach nhiém vé nhirng théng tin chwa chinh xac vé doanh nghiép.

Bao cdo nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cdo nay phai dwoc sw ddng y clia Céng ty C6 phan Chirng khoan Bao Viét.

Hé thong nhan dinh cua BVSC duoc dwa ra dwa trén me ting/giam tuyét doi cia gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
béng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi ¢6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém
hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuén Diing, CFA
Ban Ié, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



