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\ | KHUYEN NGHI: NAM GIU | Gid muc tiéu: 26,800 Upside: N/A
Trung tam phan tich BSC
— CAP NHAT KQKD Q2/2025 NGuvan Dan Trué
- Q2/2025: Doanh thu dat 2,932 ty VND (-5% YoY, +58% QoQ), LNST-CDTS dat 138 ty VND (-13% YoY, +151% QoQ). guyen Dan frudng
~ 4 . Y eYo) 2 _ / - 0 A N A /
m Liy ké 1H2025: Doanh thu dat 5,257 ty VND (-9% YoY) va LNST-CDTS dat 193 ty VND (-19% YoY). (Chuy@n vién phan tich)
m Phan tich KQKD Q2/2205 truongnd@bsc.com.vn
> Cd cau doanh thu chinh: x4y &p, sdn xuat cdng nghiép (60%), ndng ludng (12%), khai khodng (8%).
>y Ca c4u Igi nhuén gdp chinh: xay 3p, sadn xuit cdng nghiép (40%), ndng ludng (33%), khai khodng (18%).
e « Doanh thu x4y 3p tdng 32% YoY va Backlog dén ngay 30/06 dat 8.000 ty dbng (cao gap ddi so vdi cung ky ndm trudc). Q . R
T » Doanh thu sdn xuat CN gidm -32% YoY do chua khdi céng céc hgp déng mdi, Backlog con Llai 700 ty VND (cao hon 82% so Thong tin doanh nghiep
vdi cling ky) Gid hién tai (VND):
* Doanh thu nang lugng gidm -10% YoY do tinh hinh thdy van khéng thuén Lgi. i | ) 31,300
* Doanh thu khai khoang gidm -40% YoY do gia ban gidm khodng -6% YoY va san lugng gidm khodng -36% do c6 mét Lo C6 phiéu LH (Triéu): 357.6

hang bi Ui thdi gian ghi nhédn sang quy 3.
Vén hod (Ty VND): 11,193
Bién gop dat 17.4%, khong thay déi dang ké so vdi cing ky: ) N
» Bién gdp mang xay lap va sdn xuit cdbng nghiép dat 8.6% va 13.3%, cai thién 1.3 diém % va 4.8 diém % do cung ky thuc Thanh khoan 30n (Trigu): 1.62
hién du d4n 500KV mach 3 can tdng cudng thué ngoai dé bat kip tién d6 nhanh chdng ctia ch dau tu. B (o P Sa
« Mang khai khodng dat 39%, téng 4 diém % do kiém soat t6t qud trinh khai théc, gidm t6i da tn that quang. Bu dap cho céc Sd hiu nudc ngoai: 16.56%
mang sut gidm bién gbp nhu:
» Véan hanh KCN dat 21%, gidm -18 diém % lién quan dén viéc trién khai KCN N
« Mang nidng lugng dat 47%, giam -9 diém % do san lugng thuy dién suy gidm.

Lgi nhuén tlr céng ty lién két dat 12 ty VND (-16% YoY) trong dé céng ty Western Pacific déng gép 36 ty VND (tudng dudng
cung ky) bu d3p cho cdng ty gang thép 16 23 ty VND.

DANH GIA CUA BSC
KQKD 1H2025, doanh thu va LNST_CBDTS lan lugt hoan thanh 38% va 35% du phdng ca ndm 2025 ctia BSC. Chung t6i van
gilf quan diém du phdéng va luu y phan l8n doanh thu va Igi nhun cta PC1 rai vao thdi diém 6 thang cudi hdng ndm.

M4 tai khodn

KQKD 2023 2024 2025F 2026F

Doanh thu thuan 7,694 10,088 12,788 13,689
Lgi nhuén gbp 1,448 2,093 2,260 2,751
LNST-CDBTS 36 466 559 906

EPS 116 1,304 1,564 2,533
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CAP NHAT TRIEN VONG KINH DOANH 2025

Thuén Lgi

+ BAat dong san thudng mai: du dn Gia LAm — Thap Vang cé thé ghi nhan Igi nhuén trong Q4/2025 va n8m 2026, téng doanh
thu du kién 1,300 ty VND, t8ng ldi LNST dat khodng 200 ty VND.

+ Mang x4y lap - san xuat cong nghiép:

o Trong 1H2025, EVNNPT d3 khdi cong 80 cong trinh Ludi dién 100Kv — 500Kv (cung ky khdi cbng 25 cbng trinh) va
tiép tuc ddy manh dau tu WWéi dién sau hai ndm tri hoan, nhdm b3t kip tién d6 cla Quy hoach dién VIII (tham khao chi
tiét trong bdo cdo chién ludc nganh dién ctia BSC).

o Backlog céng viéc l&n dé&n 8,700 ty VND — gap dbi so vdi cling ky, cac du an tiéu biéu gobm cé Dudng diy 500Kv Lao
Cai — Vinh Yén, cdp ngdm Cén Do, ...

Théch thic

+ Mang BDS KCN (gom KCN Nomura 2 va cong ty lién két Western Pacific): Doanh thu va LNST tai cdng ty Western
Pacific trong 1H2025 l4n lugt dat 600 ty VND (+10%, chd yéu la cdc khdch hang thué nhd, cdc khich hang lén dang tri
hodn sang 2H2025) va 231 ty VND (+21% YoY) cho thdy nhu ciu van én dinh bdp chap théng tin thué quan 46% tir My.
KCN Nomura 2 (PC1 s8 hitu 70%) du kién sé& khdi cong trong Q4/2025 va mé bdn trong 2026. Tuy nhién, ching t6i dang
chd dgi thém théng tin vé transhipment tir My dé cé thé ddnh gid chinh xdc vé tiém ndng clia mang nay (cdc khach hang
chinh & khu vuc phia Bdc dén tir Trung Quéc).

+ Mang khai khoang Niken: Trong 1H2025, san lugng tiéu thu udc gidm -40% YoY (trong d6 cé mét L6 hang bi ddi sang
thang 7) va gid ban udc gidm -10% YoY (tai thdi diém thdng 8/2025, gid Niken thé gidi gidm -2% YTD va -49% so vdi thdi
diém 2 ndm trudc) vi ty L& st dung pin LFP cho xe dién (khdng s dung niken) dang ngay cang tdng nhd uu diém vé hiéu
sudt va gid thanh ré hon. Tuy nhién, BSC cho rdng da gidm cha Niken cé thé chiing lai va duy tri trén muic 15,000 USD/t4n
(trung binh cd ndm 15,600 USD/tan -7% YoY) nhd cdc théng tin hd trg:

o Chinh phl Indonesia cdt gidm han ngach khai thdc Nickel ndm 2025 tir mdc 150 triéu tdn xuéng 120 triéu tan
(tuong dudng lam sut gidm 35% ngudn cung thé gidi) dé hé trg gid Niken.

o Trung Quéc d3 mua 77,654 tan trong 5 thadng ddu ndm 2025 — miic mua cao nhat so vdéi cling ky 5 thang tir 2019-
2025 va gap dbdi so vdi cing ky n8m ngoai. Cdc nha phan tich cho rang quéc gia nay dang cd y dinh tich trir cac tai
nguyén nhu Nicken @& cling c6 vai trd théng tri trong chudi cung Ung toan ciu vé cac khodng san quan trong va dat
hiém, va stf dung vi thé nay dé lam don bay trong quan hé véi cdc ddi tac thuong mai.

o Ngoai ra, bién Lgi nhuin gbp trong 1H2025 cua khai khodng PC1 van dat trung binh 37% (tdng 6 diém % so vdi
cung ky) nhd kiém soat tét qua trinh khai thac, gidm t8i da tén that qudng.

DU PHONG 2025
Chuing ti du phéng doanh thu va LNST-CDTS ndm 2025 an lugt dat 12,788 tJ VND (+27% YoY) va 559 ty VND (+20% YoY),
khdng thay d8i so véi bdo cdo trudc.

RUI RO
« Ban giao du an BBS cham hon ky vong.
* EVN g8p khé khan tai chinh va tri hoan gidi ngdn d4u tu ma rdng, ndng cap ha tang dién.

BAO CAO CAP NHAT
19/08/2025 - HSX: PC1

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 26,800
Upside: N/A

Thong tin doanh nghiép

Gid hién tai (VND): 31,300
Cé phiéu LH (Triéu): 357.6
Vén hod (Ty VND): 11,193
Thanh khoan 30n (Triéu): 1.62
Sé hitu nudc ngoai: 16.56%


https://www.bsc.com.vn/Report/ReportFile/14000/
https://www.bsc.com.vn/Report/ReportFile/13618/

Py
rm
0p)
m
>
Py
O
I

KHUYEN NGHI CUA BSC

C6 phidu PC1 d3 ting 46% ké tir bdo cdo khuy&n nghi MUA gan nh4t, ching t6i thay déi khuyén nghi tif MUA sang NAM GIU
d6i vai c6 phiéu PC1, gid muc tiéu ndm 2025 (3 26,800 VND/CP. Chung t6i sé diéu chinh dinh gid mang BDS khu céng nghiép
khi cé théng tin tich cuc vé transhipment tir My. C6 phiéu PC1 dang dugc giao dich 8 mic EV/EBITDA 8.9x, chiét khiu 9% so

vdi muc trung binh 5 ndm 9.8x.

Hinh 1: Gid c6 phiéu PC1 va Vnindex
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Ngubn: Bloomberg, BSC Research

Hinh 3: Dinh gid P/E cta PC1
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Hinh 2: Binh gia EV/EBITDA cua PC1
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Hinh 4: Dinh gid P/B cta PC1
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Gia muc tiéu: 26,800
Upside: N/A

Thong tin doanh nghiép

Gia hién tai (VND): 31,300
Cé phiéu LH (Triéu): 357.6
Vén hoa (Ty VND): 11,193
Thanh khoan 30n (Triéu): 1.62
Sé hitu nudc ngoai: 16.56%


https://www.bsc.com.vn/Report/ReportFile/13618/
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BANG KQKD Q2/2025 va du phéng ca

2Q2025

Doanh thu

Xay lap

San xudt CN
Nang lugng
Van hanh KCN
Khai khodng
Khac

Lgi nhuan gop
Chi phi badn hang
Chi phi QLDN
EBIT

Doanh thu TC
Chi phi tai chinh
-Lai vay

L3i/(16) tir LDLK
LNTT

LNST
LNST_CDTS

%SG&A/DT

Bién LNG

Xay lap

San xudt CN
Nang lugng

Van hanh KCN
Khai khoang

Khac

Nguén: BSC Research,

2,937
1,566
534
356
168
231
78
512
(24)
(117)
371
43
(227)
(169)
12
193
161
138

4.8%
17.4%

8.6%
13.3%
46.9%
20.8%
39.4%
12.8%

PC1

-7%
32%
-32%
-10%
9%
-40%
-67%
-10%
2%
-3%
-13%
-14%
-15%
-17%
-16%
-13%
-15%
-13%

Thay déi
0.2%
-0.7%
1.3%
4.8%
-8.9%
-18.1%
3.8%
14.1%

1H2025

4,796
2,296
713
787
300
459
232
970
(42)
(197)
731
80
(435)
(335)
(3)
356
306
193

5.0%
20.2%
7.9%
13.0%
56.0%
21.3%
37.7%
5.2%

nam 2025

-10%
31%
-33%
5%
9%
-47%
-60%
-4%
17%
-7%
-4%
-15%
-19%
-13%
N/A
-6%
-4%
-19%

Thay déi
0.3%
1.2%

-0.1%
4.1%
2.8%

-8.6%
6.2%
3.8%

12,788
6,466
1,384
1,666

614
1,217
907
2,260
(100)
(575)
1,585
152
(790)
(695)
20
952
781
559

5.3%
17.7%
8.0%
9.9%
54.8%
22.0%
30.1%
1.7%

27%
75%
-5%
-2%
3%
-29%
2%
8%
27%
18%
4%
10%
-10%
-1%
0
13%
10%
20%

Thay déi
-0.3%
-3.1%

1.0%
-0.1%
-0.8%
-2.7%
-2.7%

0.0%
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KHUYEN NGHI: NAM GIU
Gia muc tiéu: 26,800
Upside: N/A
Thong tin doanh nghiép

Gi4 hién tai (VND): 31,300
Cé phiéu LH (Triéu): 357.6
Vén hod (T VND): 11,193
Thanh khoan 30n (Triéu): 1.62
Sé hitu nudc ngoai: 16.56%



Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng mdec sinh LSi ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lien hé Trung tam phan tich Nghién cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bltu

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua badn, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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