1A

Vietcap~ 5% Capnhat

M tai khoan

CTCP Tap Poan PC1 (PC1) MUA +26,0%
Nganh bién 2025 2026F 2027F 2028F
Ngay bao cao 02/02/2026  Doanh thu (ty déng) 13.085 15.200 16.852 19.536
Gia hién tai 24,200 VND % YoY 29,7% 16,2% 10,9% 15,9%
Gia muc tiéu 30.500VND  LNSTsaulgiich CDTS (ty dong) 1.050 1179 1.697 2.141
Gia muc tiéu gdn nhat  27.000 VND % YoY 124,6% 12,3% 43,9% 26,2%
TLtang +26.0% LNST sau Igi ich CDTS cét I8 75.3% 19,7% 41,3% 221%
Lagi suat c8 tuc 0,0% %YoY
T8ng muc sinh 15i +26,0% BienLNgop 20,8% 20,4% 21.7% 22,9%
*diéu chinh cho c& tic céphigutylé 15%  BiénLNrong 8,0% 7,8% 10,1% 1,0%
GT vénhoa 9,5nghintydéng  ROE , 17.4% 17.0% 21,2% 22,7%
Room KN 54 nghintdeng NG vay’rbn’g/vén CSH 88,8% 76,8% 95,8% 95,7%
GTGDIngay (30n) 1478 ty déng Lc,ﬂ sgét c?ttfc 0,0% 0,0% 0,0% 0,0%
C6 phén Nha nudc 0.0% C& tuc (dong/CP) 0 0 0 0
SL ¢6 phiéu Iuu hanh wir B 10,.2x 9,1x 6,3x 5,0x
Pha loang 411tr P/B 1,5x 1,4x 1,2x 1,0x

EV/EBITDA 7,0x 6.2 5,3x 4,2x
PC1 VNI 2 ~ < N 7 \ . - 2 . s

B — 0% 1796 Mang xay lap dien budc vao giai doan tang truong, gia ban
P/B (hién tai) 17x  22x  niken kha quan

ROA 45% 2,0%

ROE 17,3% 135% * Chung tdi nang gia muc tiéu thém 13,0% lén 30.500 dong/cs phi€u va duy tri knuyén nghi

MUA.
T8ng quan Céng ty « Gia muc tiéu cao hon chu yéu do chuing téi diéu chinh tang 10,0% t8ng LNST sau lgi ich CDTS

PC1 c6 bé day hoat déng trén 50 94 Phong giai doan 2026-2030.

e MUc tang téng LNST sau Igi ich CDTS giai doan 2026-2030 (tuong Ung +35%/-6%/-
19%1+12%/+20%) chu yéu dugc thic déy bai: (1) LNST mang xay 1ap dién tang 25% (nha téng
doanh thu cao haon 6% va bién Igi nhuan gop trung binh giai doan 2026-2030 dat 10,0% so vdi
muc 9,3% trong du bao trudc day), (2) LNST mang san xuét tru dién tang 50% (nhd bién Igi

nam trong linh vyc xay 1&p dusng
truyén va tram bién ap tai Viét Nam.
Céc mang hoat dong chinh bao
gom: 1) phat dién voi cong suét 313

MW (thuy dién - 169 MW; dién gié - nhuan gop du phong dat 12,3% so véi muc 9,9% trong du bao trudc day) va (3) LNST sau Igi
144 MW), 2) xay 14p dién va 3) BDS ichCBTS méng nik’en tang 9% (nho dL;I phong gia ban trung binh giai doan 2026—2Q30 caohan
khu cong nghiép & nha & va 4) 3%). Nhing yéu t{) tich cuc nay bu dap cho muc gidam 7% cuda tdng LNST mang bat dong san
khoang san niken do PC1da thoai von toan bd du an khu dan cu Vinh Hung trong ndm 2025. ’
e Chung t6i du phong LNST sau Igi ich CDTS bao cao/cét 16i nam 2026 sé tiép tuc tang trudng
Di&n bién gia ¢ phiéu Ién lugt 1296/209 YoY timUc ky luc clia nam 2025, dugc thuc déy bdi (1) 1gi nhuan mang xay
60% lap dién duy tri 8 muc cao, (2) LNST mang dién gio & dién tang nhd chi phi 18i vay thap hon, va
(3) Igi nhuan gép mang niken tang 43% YoY (san lugng +12% YoY va gia ban binh quan +11%
45% YOY)
« Dinh gia ctia PC1hién rat hap dan vai P/E du phong nam 2026 14 9,114n, thap hon khoang 58%
30% S0 V&i P/E trung binh 4 nam, tuong tng PEG 14 0,3 dua trén téc dé tang trudng kep (CAGR) EPS
dy phong giai doan 2026-2028 |a 35%.
15% e Ruiro: L6ty gia cao hon du kién c6 thé gay ap luc 1én LNST bao cao trong ngan han.
0% Mang xay |&p dién (EPC) budc vao giai doan tang trudng méi, dugc ciing c6 bdi viéc EVN day
YTD 1Y  3Yann. manh dau tu ludi dién va tai kngi ddng xay dung nang lugng tai tao. Chuing téi udc tinh giai ngan
PC1 m VNI v6n dau tu XDCB hé théng truyén tai giai doan 2025-30 dat khoang 10 ty USD (gép khoang 2,2

Ian so vdi giai doan 2020-24), nham (1) giam nghén |udi dién - dugc thé hién rd qua tinh trang
thiéu dién tai mién Bac nam 2023 - va (2) dap Ung nhu cu gidi tda cong suét cao hon khi cong
suat 1&p dat md rong (chung tdi du bao tang trudng khoang 2 18n trong giai doan 2024-30).

PC1c6 vi thé tét d€ hudng Igi tu da phuc hdi cla ndng lugng tai tao (bién Igi nhuén cao hon
so véi dy an EVN), dudc hé trg bdi nang luc thyc thi dd dugc chiing minh: Doanh thu ndm
2025 gép 1,8 1an cung ky vdi bién Igi nhuén gop tang 1én 11,4% (+4,4 diém %) va lugng backlog ky
luc knoang 8 nghin ty déng trong quy 2-quy 3/2025 (dién gi¢ + EVN). Do do, chung t6i nang du
bao doanh thu EPC dién giai doan 2026-30 thém 6%, tuong ung CAGR 9% tu muc ky luc 6,7

gﬁiloé:gvg:rl:gigp nghin ty déng nam 2025 Ién 10,5 nghin ty ddng vao nam 2030 (trang 9) va bién Ioi nhuan gop
trung binh giai doan 2026-30 cao hon & muc 10,0% (so vdi 9,3% trudce day), quay vé muc lich st

Dinh Thi Thuy Duong sau khi bién Igi nhuan gop cai thién lién tuc trong quy 3-quy 4/2025 1én 9,2% va 15,9%.

Pho Giam doc
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Chung tdi nang du phong tong LNST sau Igi ich CDTS mang niken giai doan 2026-30 thém
9% (khoang 11% t8ng LNST sau Igi ich CDTS ctia PC1), chu yéu do gia ban trung binh tang 3%
dua trén du bao déng thuan mdéi nhat cla Bloomberg sau dot tang gia thang 1/2026. Do do,
chung téi du phong bién Igi nhuan gdp trung binh giai doan 2026-30 dat khodng 40%, cao hon
maot chut so vai muc 39% trong nam 2025, do gia ban niken trung binh dy kién sé cé xu hudng
t&ng Nhd nhu céu gia tang (trang 11).

Chung tdi diéu chinh giam 7% du bdo t8ng LNST sau Igi ich CDTS mang BDS nha & giai doan
2026-30 (chiém khoang 9% t&ng LNST sau Igi ich CDTS cta PC1), sau khi viéc thoai vén du
an Vinh Hung hoan tat trong nam 2025 so vdi gia dinh ghi nhan doanh thu vao giai doan 2027-29
trong du bao trudc do clia chung téi. Piéu nay anh hudng nhiéu hon so véi viéc chung téi cap
nhat ghi nhan doanh thu du an Thap Vang tu 100%/0% trong ném 2025/26 trudc day thanh
509/50% hién tai dua trén KQKD ndm 2025.

See important disclosure at the end of this document www.vietcap.com.vn 02/02/202612
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Tri€n vong ndm 2026: LNST tang trudng nhé mang niken, BDS
cung Igi nhuan xay lap dién duy tri  muc cao

Hinh 1: Tri€n vong nam 2026

cot 16i (3)

bubso Dubdo Nhandinh cua Vietcap:
Ty déng 2025 2026 YoY 2026 (a) Tangtruéng YoY
méi/ct  (b) Dubao ndm 2026 mdi so véi du bao cii

Doanh thu 13.085 15.200 13% 7% (a) Doanh thu tang & tat ca cdc mang ngoai tri BDS.

(b) Chu yéu do chuing t6i du phong doanh thu BBS va niken cao han.

Xay l&p dién (1) 6.699  7.600 13% 1%  (a) Chung tdiky vong (1) cac hgp dong EPC dién gio/mat trai tu nhan trd lai sau khi
bi€u gia mai thuén lgi dugc ban hanh trong nta dau ndm 2025 (3,5 nghin ty dong),
(2) hoan thanh EPC du an bién gio Camarines Sur 58,5 MW (Philippines, 600 ty
dong), va (3) tUEVN (3,5 nghin ty dong).

San xuat tru dién 1.469 1.600 9% 0%

Phat dién 1.802 1.842 2% 0%

BBS 792 738 -7%  4348%  (b) Chung t6i udc tinh ghi nhan 50% doanh sé con lai vao nam 2026 sau khi udc
tinh d& ghi nhan 50% vao nam 2025, so vdi gia dinh trudc day la ghi nhan 100% vao
nam 2025.

Niken (57% c& phan) 1140 1.584 39% 6% (a) San luong quang khai thac phuc héi vé muc binh thudng 1a 60.000 tan (+20%
YoY).

(b) Chu yéu do du phong gia ban trung binh cao hon 7% clia chung téi (trang 11).

KCN Nomura 1&2 642 937 46% 0% (a) Ban giao dat KCN nam dau tién tu du an Nomura 2 véi hgp déng d& ky dam bao
tU mét khach hang Nhat Ban.

Thuong mai & Khac (2) 542 900 66% 1%

Lgi nhuan gop 2.716 3.096 15% 12%

Xay l&p dién (1) 766 772 1% 13%  (a&b) Chung tdi nang bién Igi nhuan gop du phong thém 1,1 diém % 1én 10,2% (-1,2
diém % YoY) sau khi bién Igi nhuan gép nam 2025 dat 11,4% (+4,4 diém % YoY),
manh hon dang k& so vai ky vong. Diéu nay phan anh ky vong clia chuing téi vé viéc
bién Igi nhuan gop trd lai muc trung binh khoang 10% trong béi canh nganh budsc
vao giai doan tang trudng mai.

San xuat tru dién 181 197 9% 25%  (b) Do chung t6i nang dy bao bién Igi nhuan gdp thém 2,4 diém % 1én 12,3% (di
ngang so vdi cung ky) sau khi bién Igi nhuan gdp nam 2025 dat 12,3%, cao hon ky
vong.

Phat dién 1.046 1.043 0% 0%

BBS 149 144 -3%  1009%

Niken (57% c& phan) 442 633 43% 14%  (b) Do chung toi tang du phong gia ban niken trung binh.

KCN Nomura 1&2 n7 282 141% 1%

Thuong mai & Khac (2) 15 26 N.M 1%

Chi phi SG&A -652 -698 7% -6%  (b) Do cac sé liéu ndm 2025 thap hon ky vong.

Thu nhap t HBKD 2.064 2.398 16% 19%

Thu nhap tai chinh 248 228 -8% 27%  (a) Do chung tdi khdng ky vong cd khodn 13i thoai von bat thudng nao trong nam
2026 s0 v&i ndm 2025, khi PC1 da nhan 53 ty dong tU du an khu dan cu Vinh Hung
trong nam 2025.

Chi phi tai chinh -815 -856 5% 3%

Trong do: chi phi I&i vay -682 -773 13% 0%

Trong do: 10 ty gid & khdc -134 -83  -38% N.M

Loi nhuan dugc chia tu 55 62 13% 2%

cong ty lién két

Thu nhap khac 13 13 0% 26%

LNTT 1.565 1.845 18% 29%

LNST trudc Igi ich CDTS 1.365 1.538 13% 28%

Lgiich CDTS -314 -359 149% 8%

LNST sau Igiich CDTS 1.050 1.179 12% 35% (a&b) Do cac thay d&i trong LNST sau Igi ich CDTS cét I5i.

bao céo

LNST sau lgiich CDTS 1.037 1.241 20% 33% (a) Chuyéudo (1) Igi nhuan mang xay lap dién duy tri & muc cao, (2) Igi nhuan

dién gié & dién cao hon nhd chi phi 13i vay thap hon, va (3) Igi nhuén tir mang
niken tang.

(b) Pugc thiic day bdi du bao Igi nhuan gop tang +13/+14% ddi véi mang xay 1ap
dién/niken, cung vdi viéc ghi nhan doanh thu tu Thap Vang cao hon.

Nguén: PC1, du bao cuia Vietcap ((1) Mang xay 14p dién bao gém cac hoat déng xay dung & I&p dat lusi dién
va cac hgp dong EPC cho cac dy an nang lugng tai tao. (2) 'Cac mang khac' chui yéu bao gém kinh doanh
may moc cé bién Igi nhuén thap. (3) Khong bao gém i bat thusng va 16 ty gia chua ghi nhan).

See important disclosure at the end of this document
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Tém tat du bao dai han

Chung téi diéu chinh tang 10,0% t&ng LNST sau Igi ich CDTS du phéng giai doan 2026-2030
(tuong Ung +35%/-6%/-1%1+12%/+20%), chu yéu dugc thuc déy bdi: (1) LNST mang xay lap
diéntang 25% (nhd téng doanh thu cao hon 6% va bién Igi nhuén gop trung binh giai doan 2026-
2030 dat 10,0% so vai muc 9,3% trong du bao trudc day), (2) LNST mang san xuét tru dién tang
50% (nha bién Igi nhuan gbép du phong dat 12,3% so véi muc 9,9% trong du bao trudc day) va
(3) LNST saulgiich CDTS mang niken tang 9% (nhd du phong gia ban trung binh giai doan 2026-
2030 cao hon 3%). Nhiing yéu t6 tich cuc nay bu dép cho mic giam 7% cua téng LNST mang béat
dong san do PC1 d4 thoai von toan bd du an khu dan cu Vinh Hung trong nam 2025.

Hinh 2: Dy bao giai doan 2026-2030

s n Dubdo Dubao Dubdo Dubiao Dubao Téngdubao
Ty dong 2025
2026 2027 2028 2029 2030 2026-30
Dubao cii
Doanh thu 14.267 17390 20.470 20.703  20.028 92.857
LNST sau lgiichCDTS 873 1.799 2.164 2.440 2.478 9.753
Du bao méi
Doanh thu 13.085 15200 16.852  19.536 21721 22.393 95.703
LNST sau lgiich CBTS 1.050 1.179 1.697 2141 2.738 2.970 10.726
Du bao mais/v cii
Doanh thu 6,5% -3,1% -4,6% 4,9% 1,8% 3,1%
LNST sau IgiichCDTS 35% -6% -1% 12% 20% 10,0%
Nguon: Dy bao cua Vietcap
Hinh 3: Lgi nhuén gép theo mang cua PC1 (ty déng)
W Power generation B Power construction & Steel pole
m Residential RE Nomura IP
Nickel m Others
6,000
5,000 698 744
4,000 650
3,000 633 Bl
442
2,000 1,137
969
1,000
1,043 et
2025 2026F 2027F 2028F 2029F

Nguén: PC1, dy bdo cla Vietcap

See important disclosure at the end of this document
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binh gia

Chung t6i ti€p tuc stirdung 100% phuong phap dinh gia CKDT va ap dung muc chiét khdu dinh
gi410% d6i véi PCT.

Trong Bao céo Cap nhat nay, ching nang gia muc tiéu thém 13% 1én 30.500 déng/cd phiéu

chi yéu do muc tang 10% trong du phéng téng LNST sau Igi ich CDTS giai doan 2026-30.

Hinh 4: Gia myc tiéu (déng/c8 phiéu)

Phuong phap (déng/cd phiéu)
CKDT 33.900
Giatrihoply 33.900
Chiét khau dinh gia 10,0%
Gia muc tiéu 30.500
Ty 16 tang 26,0%
Lgi suat c8 tuc (%) 0,0%
Téng muc sinh 16i (%) 26,0%
P/E dy phong nam 2026 theo gia muc tiéu (bao céo) 11,5%

Nguén: Du bao cla Vietcap

Hinh 5: Chiét khdu dong tién

2026F 2027F 2028F 2029F 2030F
LN tUr HPKD + LN dugc chia 2.460 3.060 3.858 4.801 4.944
-Thué -307 -431 -515 -618 713
+Khau hao 947 995 1.330 1.615 1.615
- V6N dau tuXDCB -889 -6.750 -6.000 -300 -300
- Thay d&i von luu dong -1.076 -983 -1.023 -351 961
Dong tiéntudo (DTTD) 1.135 -4.109 -2.350 5.148 6.507
Giatri hién tai (GTHT) cua
DTTD 1.017 -3.299 -1.691 3.319 3.759
GTHT Iy k& ctia DTTD 1.017 -2.282 -3.973 -655 3.104
Chi phivén Ci  Mdi CKDT Ty déng
Beta 1,0 1,0 GTHT ctaDTTD 3.104
Phan bu rui ro thi trusng % 8,0 8,0 GTHT cliagia tricudi (GTC) (TT0,0%) 19.650
Ty 16 phirdiro % 60 6,0 GTHT cta DTTD va GTC 22.754
Chi phi VCSH % 14,0 14,0 Cong: Tién mat + tién gui ngén han 5.270
Chi phing vay% 10,0 10,0 Tru: Ng vay -11.705
Muc thué doanh nghiép % 20,0 20,0 Tru: Lgiich CBTS -2.369
Ng vay % 40,0 40,0 Gid tri von s6 hiiu 13.950
V6én CSH % 60,0 60,0 S6 lugng c8 phiéu (triéu) 41
WACC % 1,6 11,6 Gia tri CKDT/CP (déng) 33.900

Nguén: Du bao cla Vietcap
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Hinh 6: Phan tich dé nhay cua gia muc tiéu (déng/cé phiéu) cua PC1theo WACC va téc dd
téng trudng cudi trong mé hinh CKDT, cac yéu té khac khéng déi

X 12,6% 12,1% 11,6% 1,1% 10,6%
g 0,0% 25.000 27.600 30.500 33.700 37.200
= 0,5% 26.700 29.600 32.700 36.100 39.900
‘-§' 1,0% 28.600 31.700 35.000 38.800 42.800
b 20% 33.000 36.500 40500 44,900 49.900

3.0% 38.300 42.600 47.300 52.700 58.700

Nguon: Vietcap
Cac cong ty cung nganh

Hinh 7: Mét sé céng ty cung nganh

Tén viét tit Quécgia VHTT DT  YoY LNST YoY Ngvay ROA ofl P/E P/B EV/
(triéeu thuan (%) truct (%) rong/ (%) trugt trugt EBITDA

USD) truct (triéu VCSH 6%) 9] (x)
(triéu USsD) (%)
usSD)

NHA MAY PIEN PON LE

GUANGZHOU HENG TrungQuéc  1.061 574 -107 585 1280 1246 2.2 6.2 20 173 11 N/A
GEPIC ENERGY D TrungQuéc 3146 1820 138 3614 304 89,0 88 220 2,7 7.4 15 N/A
GUIZHOU QIANYU TrungQuéc 6343 967 147 2099 222 695 2,9 6.9 09 289 2,0 N/A
YUNNAN WENSHAN TrungQuéc 1071 365 385 618 754 1133 29 107 09 167 17 N/A
VIVANT CORP Philippines  1.061 574 -107 585 1280 1246 2,2 6.2 20 173 11 N/A
SAHACOGEN Thai Lan 338 203 29,1 496 48,1 9,9 88 13,9 2,9 6.4 0,9 N/A
Trung vi 89 95 -195 -86 N/A 1225 -33 -85 21  NI/A 0,9 24,3
PC1 Viét Nam 360 413 53 220 31,1 86,1 2,5 9,7 0,0 10,2 1,7 7.4

Nguén: Bloomberg, Vietcap (d{ liéu tinh dén ngay 28/01/2026)

Hinh 8: Dién bién trung vi P/E trugt trén Igi nhuan bao cdo cua PC1 so véi cac céng ty cung
nganh (x)

[ = e e o o
\ . \ . 1
: Trung vj P/E trung binh 4 ndm cla cac nha may dién déc 1ap la 20,3 1an so véi cta PC11a 21,0 1an 1

L ——— |
80
m !
60
50
40

v e

20

] ~ A
| ! T et ~
— ~-~~ “J“u L M J l\w;w‘\,‘r:f)
10 e e "' : :!: 3 E»ml

0
T12/22 T03/23 T06/23 T09/23 T12/23 T03/24 TO06/24 T09/24 T12/24 T03/25 TO06/25 T09/25 T12/25 TO03/26

e PO e N T2 POW e Peers (Holding) Peers (Single)

Nguon: Bloomberg, Vietcap (di liéu tinh dén ngay 28/01/2026)
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Dién bién khuyén nghi

Hinh 9: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)

35,000

30,000

25,000

20,000

Market price Target price

MUA
KQ  yua 24100

15,000

T12/23  T03/24 TO06/24 T09/24 T12/24

T03/25 TO06/25 T09/25 T12/25 TO03/26

Nguon: FiinPro, Vietcap
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KQKD hang quy

Hinh 10: Doanh thu hang quy (ty déng)

Hinh 11: LNST sau Igi ich CDTS bao cao hang quy (ty déng) (*)

Revenue emgummY0Y (RHS)

6,000 200%
150%
4,000 100%
50%
2,000 0%
-50%
0 -100%

600 NPAT-M| et 0Y (RHF) 200%
400 100%
200 0%

0 -100%
-200 -200%

I S S T, T S
NG ST DI R, L L R R,V V . B
IS P> >

Nguén: PC1, Vietcap

Hinh 12: Doanh thu cGia mang xay lap dién (ty déng)

Nguén: PC1, Vietcap (*Tang trudng quy 2/2024 khéng dugc thé hién
trong hinh do quy 2/2023 ghi nhan 16; quy 1/2024 va quy 3/2024 1&n lugt
ghinhan muic tang gap 4,5 1an va 15 1an YoY)

Hinh 13: Lgi nhuan gop cGia mang xay |ap dién (ty déng)

Power constructionrevenue  e=gemYoY (RHS)

Power construction gross profit ~ em=sYoY (RHS)

3,000 400% 500 600%
300% 400 9
2,000 200% 200 400%
100% 5 200%
1,000 0% o0 0%
-100% 100 ©
0 -200% 0 -200%
QO QO D D AV ab > A o O O B P AV Ay 4') "3 » A o £
e N A Pa A L Vs ) SN VNG s rl/(l/‘ ‘1/‘1/ SV SV
dFrdrdFrF o> L e es o‘L >SS
Nguén: PC1, Vietcap Nguén: PC1, Vietcap
Hinh 14: Doanh thu cua mang phat dién (ty déng) Hinh 15: Lgi nhudn gdp clia mang phat dién (ty dong)
Power generationrevenue — emgmmYoY (RHS) Power generation gross profit ~ e=ms=m=YoY (RHS)
600 400% 400 400%
300% 300%
400 o° 300 .
200% 200 200%
100% 100%
200
0% 100 0%
0 -100% 0 -100%

SO D DD DD D SO
NG A Y D P Ao
F > O”Oo"”oo‘boo”o"oo"

Nguén: PC1, Vietcap
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Bao cao Tai chinh

KQLN (ty d(“ing) 2025 2026F 2027F 2028F BANG CDKT (ty d(“)'ng) 2025 2026F 2027F 2028F
Doanh thu 13.085 15.200 16.852 19.536 Tién va tuong duong 3.812 6.175 3.798 3.461
Gia von hang ban -10.369 -12.105 -13.198 -15.063 PautuTC ngén han 1.459 1.459 1.459 1.459
Lgi nhuan gop 2.716 3.096 3.655 4.473 Céc khoan phai thu 4.419 4,538 4.996 5.893
Chi phiban hang -104 -N3 -148 -186 Hang tén kho 1.482 2.664 3.388 3.742
ChiphiquanliDN -548 -585 -634 -669 TS ngén han khac 134 134 134 134
LN tu HDKD 2.064 2.398 2.874 3.618 Tong TS ngén han 11.306 14.971 13.775 14.691
Doanh thu tai chinh 248 228 244 192 TS daihan (gop) 15.772 16.661 23.411 29.41
Chi phitai chinh -815 -856 -795 -858 - Khau hao I0y k& -5107 -5.998 -6.936 -8.210
Trong do, chi phi l&i vay -677 -773 -739 -858 TS daihan (rong) 10.664 10.663 16.474 21.201
Lgi nhuén tucéng ty LDLK 55 62 186 240 Pau tu TC dai han 1.781 1.781 1.781 1.781
Lgi nhuan/(chi phi) khac 13 13 13 13 TS dai han khac 812 756 699 642
LNTT 1.565 1.845 2.521 3.206 Téng TS dai han 13.258 13.200 18.954 23.624
Thué TNDN -200 -307 -431 -515 Téng Tai san 24.564 28.170 32.730 38.315
LNST trudc Igiich CDTS 1.365 1.538 2.090 2.691
Lgiich CB thidu s6 -314 -359 -393 -550 Phai tra ngén han 1.805 2.030 2.228 2.457
LNST sau lgi ich CDTS, bao cao 1.050 1.179 1.697 2141 Ng ngén han 4.258 4.616 4.025 4.024
LNST saulgiichCDTS, cot15i 1.037 1.241 1.754 2.141 Ng ngén han khac 1.696 1.696 1.696 1.696
Téng ng ngén han 7.758 8.342 7.949 8.177
EBITDA 2.946 3.345 3.869 4.948 Ng dai han 7.448 9.291 11.776 14.223
EPS b&o cao, VND 2.366 2.657 3.823 4.823 Ng dai han khac 469 469 469 469
EPS c6t 16i®, VND 2.333 2.807 3.960 4.823 Téng ng 15.676 18.102 20.195 22.869
EPS phalodng, VND 2.366 2.657 3.823 4.823
DPS bao cao, VND 0 0 0 0 CG phiéu uu déi 0 0 0 0
DPS/EPS béao céo (%) 0% 0% 0% 0% Vén ¢ phan 413 4113 4113 4M3
(1) Biéu chinh theo cac khoan bat thusng Thang du von c8 phan 175 175 175 175
Lgi nhuén git lai 2.232 3.053 4.357 5.949
TY LE 2025 2026F 2027F 2028F Vén khac 0 0 0 0
Tang trudng LgiichCBTS 2.369 2.727 3.890 5.209
Tang trudng doanh thu 29,7% 16,2% 10,9% 15,9% Vén chui s6 hiiu 8.889 10.068 12.535 15.445
Tang trudng LN tu HPKD 35,3% 16,2% 19,9% 25,9% Téng cdng ngudn vén 24.564 28.170 32.730 38.315
Tang trudng LNTT 86,5% 17,9% 36,7% 27,1%
Tang trudng EPS, bao cao 124,6% 12,3% 43,9% 26,2% CP luu hanh cudi nam (tr) 4n 4n 4n 41
CPIuuhanhcudinam (tr) (phaloang) 4n 4n 4n 41
Kha nang sinh I6i
Bién LN gép % 20,8% 20,4% 21,7% 22,9% LCTT (ty d6ng) 2025 2026F 2027F 2028F
Bién LN tu HBKD % 15,8% 15,8% 17,1% 18,5% Tiéndau nam 2.277 3.812 6.175 3.798
Bién EBITDA % 22,5% 22,0% 23,0% 25,3% Thunhap rong 1.050 1.179 1.697 2141
Bién LNST sau lgiich CBTS % 8,0% 7,8% 10,1% 1,0% Khau hao 882 947 995 1.330
ROE % 17,4% 17,0% 21,2% 22,7% Thay d&i vén luu dong 129 -1.076 -983 -1.023
ROA % 4,6% 4,5% 5,6% 6,0% Piéu chinh khac 277 0 0 0
Tién tir hoat dong KD 2.338 1.051 1.709 2.448
Chi s6 hiéu qua van hanh
S6 ngay tén kho 54 63 84 86 Chi mua sdm TSCD -1.383 -889 -6.750 -6.000
S6 ngay phai thu 105 108 103 102 Pau tu, rong -156 0 0 0
S6 ngay phai tra 51 58 59 57 Tién tirHD dau tu -1.539 -889  -6.750 -6.000
TG luan chuyén tién 108 12 128 131
Cétucdatra -204 0 0 0
Thanh khoan Tang (giam) von 105 0 0 0
CS thanh todn hién hanh 1,5 1,8 17 1.8 Tang (giam) ng ngan han 1.307 359 -591 0
CS thanh toan nhanh 1,3 1,5 1,3 1,3 Tang (giém) ng dai han -382 1.843 2.485 2.447
CS thanh toan tién mat 0,5 0.7 0,5 0,4 Tién tucac hoat déng TC khac -90 0 770 770
Ng/Taisan 48% 49% 48% 48% Tién ti hoat dongTC 736 2.201 2.664 3.216
Ng/Vén strdung 57% 58% 56% 54%
Ng/Vvén CSH 72% 62% 84% 86% Téng luu chuyén tiente 1.534 2.363 -2.377 -336
Kha nang thanh toan lai vay 3,0 3,1 3,9 4,2 Tién cudi nam 3.812 6.175 3.798 3.461

Nguén: PC1, dy bao cla Vietcap
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Phu luc

Mang x4y lap dién: CAGR doanh thu 9% nhd vdn dau tu ludi dién cta EVN
va su trd lai ciia dau tu nang lugng tai tao ti muc ky luc ndm 2025

Quy hoach Bién VIII diéu chinh cho thdy mét budc tién 16n trong viéc xay dung ludi truyén
tai cia Viét Nam, véi muc tiéu giai ngan vén dau tu XDCB dat 18 ty USD trong giai doan 2025-
30 (gap khoang 3 1an muc thuc hién giai doan 2020-24). Dong luc nay nham (1) gidi quyét tinh
trang nghé&n mach Iudi dién - dugc thé hién rd qua tinh trang thiéu dién tai mién Bac nam 2023 -
va (2) dap Ung nhu cau giai tda cong sudt ngay cang tang ti cac nguén dién mai bé sung (Chinh
phu dat muc tiéu cong suét l&p dat tang khoang 3 lan trong giai doan 2024-30, so véi udc tinh
khoang 2 1&n clia chung t6i).

Theo quan di€m cla chung tdi, vén diu tu truyén tai thuc t& dugc giai ngén trong giai doan
2025-30 cé thé dat khoang 10,0 ty USD (gap khoang 2,2 14n so v6i 2020-24), bao gém
khoang 1,8 ty USD tu khu vuc tu nhan (chiém 20% téng vén), dua trén khung Quy hoach bién VIl
diéu chinh va cac gia dinh ma réng cong suét clia chung toi.

PC11a don vi hudng Igi chinh tu viéc ting téc mé rong ludi dién, khi Quy hoach bién VIil diéu
chinh d3t muc tiéu tang 3,8 Ian chiéu dai dudng day truyén tai 500kV trong giai doan 2026-
30s0v6i2021-25. V&i viec PCTnam trong top cac nha thau EPC hang d4u va udc tinh clia chuing
téi vé thi phan khoang 30% trong lich su, diéu nay sé cing cd danh muc ddu thau va lugng
backlog cao hon. Ngoai ra, Luat Bién luc sua déi (2024) chinh thic hda sy tham gia cla tu nhan
vao dau tu truyén tai, diéu nay sé giup rut ngén thai gian thuc hién va mé rong ngudn vén, mac
du EVN van 1a nha déu tu nong cét.

PC1 ciing sé dugc hudng Igi tur chu ky dau tu méi vao nang lugng tai tao. Cong ty dé ching
minh dugc nang luc thuc thi, vsi luang backlog ky luc khoang 8 nghin ty dong trong quy 2-quy
3/2025 t cac du an lién quan dén dién gio va EVN.

K&t luan: Dua trén udc tinh gidi ngan vén dau tu truyén tai knoang 10 ty USD giai doan 2025-30
cla chung t6i, chung téi hién du bao doanh thu xay 1ap dién clia PC1 sé& tang trudng véi tdc do
CAGR 2025-30F Ia khoang 9%, tU muc cao ky luc lich st 6,7 nghin ty déng nam 2025 1én 10,5
nghin ty déng vao nam 2030, dugc thuc déy bai (1) thi phan chuén hoa khoang 20% trong cac
goi thau EPC truyén tai cta EVN (so vai khoang 30% trong lich st) va (2) duy tri thi phan khoang
5% trong thi trudng EPC nang lugng tai tao trong nudc (dién gid/mat trdi).

Hinh 16: Tri€n vong mang xay Iap dién

Ty déng 2025 2026F 2027F 2028F 2029F 2030F
Doanh thu 6.699 7.600 8.500 9.500 10.000 10.500
Lgi nhuan gop 766 772 865 940 985 1.025
Lgi nhuén gbp, % YoY 198% 1% 12% 9% 5% 4%
LN gdp mang xay lap dién/LN gop 28% 25% 24% 21% 18% 19%
cua PC1

Nguén: PC1, du bao cuia Vietcap

Mang phat dién: Duy tri ké hoach tang gap 31an cong suat dién gié tir2028

Hinh 17: Dy bdo cua Vietcap ddi v6i mang dién gi6 ctia PC1
Ty déng 2025E 2026F 2027F 2028F 2029F 2030F
Cong suat (MW) 144 144 144 294 444 444
San lugng (triéu kWhn) 445 442 439 895 1.349 1.340
Doanh thu 975 992 1.005 1.859 2.697 2.678
LNST trudc Igi ich CBTS 230 327 380 728 1.025 1.048
LNST sau Igi ich CBTS 126 180 209 401 564 577

Nguén: PC1, du béo cua Vietcap
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KCN Nomura 2 (sé hitu 100%) du kién sé déng gép ty trong nho tir nam

2026

Hinh 18: Du bao Igi nhuan cua Vietcap cho KCN Nomura - Giai doan 2

Ty déng 2026F 2027F 2028F 2029F 2030F Tong dubao

2026-30
Doanh thu 322 1.340 1.503 1.743 1.991 4.908
LNST sau lgiichCDTS 21 257 347 462 584 1.087

Nguon: PC1, Vietcap

Péng gép Igi nhudn &n dinh trong mang KCN tir 30% c¢6 phan tai céng ty

lién két Western Pacific

Hinh 19: Du bao Igi nhuan cla Vietcap cho cac KCN cua CTCP Western Pacific

Ty déng 2026F 2027F 2028F 2029F 2030F  Téngdubao 2026-30
Doanh thu 1.535 2.231 2.266 2.765 3.312 10.708
LNST sau lgiich CDTS 406 916 1.008 1.203 1.512 4.013
Pong gép vao LNST sau Igi ich CDTS ctia PC1 121 203 249 331 412 1.048
KCN Yén Phong - B&c Ninh 97 107 23 9 9 322
CCNYén Lénh - HaNam 16 6 - - -
KCN Dong Van V - Ha Nam - 7 126 156 199 353
KCN Dong Van VI - HaNam - - 7 123 151 194
KCN Yén Lu - Bac Giang 8 21 31 46 56 107

Nguén: PC1, Vietcap

Piéu chinh tang tdng LNST sau Igi ich CDTS mang niken nh& trién vong gia
ban trung binh kha quan hon

Chung t6i nang du phong téng LNST sau Igi ich CDTS mang niken giai doan 2026-30 thém 9%
(tuong Ung +18%/+3%/+5%/+4%/+16%), chu yéu do chung t6i gia dinh gia ban trung binh tang
3% trong giai doan trén. Cap nhat nay phan anh déng thuén mai nhat tu Bloomberg sau dgt tang
gié niken manh trong thang 1/2026. Do do, chung téi du phong bién Igi nhudn gdp trung binh giai
doan 2026-30 dat khoang 40%, cao hon mét chut so véi muc 39% trong nam 2025, do gia ban
niken trung binh du kién s& co xu hudng tang nhé nhu cau gia tang

Hinh 20: Dy bao cho du an niken ctia PC1

Nam 2025E 2026F 2027F 2028F 2029F 2030F
San luong quang niken - déng (tan) 50.000 60.000 60.000 60.000 60.000 60.000
San lugng ban niken nguyén chat (tan) 2.950 3.300 3.300 3.300 3.300 3.300
Gia ban niken* (USD/tan) 14.600 16.200 15.800 16.500 17.300 18.300
Doanh thu** (ty d6ng) 1.140 1.584 1.583 1.646 1.727 1.791
Gia von hang ban (698) (951) (967) (996) (1.029) (1.047)
Loi nhuan gép 442 633 616 650 698 744
Chi phi SGSA (79) (103) (103) (107) (12) (18)
LN tUr HDKD 362 530 513 543 586 626
Chii phil5i vay (95) (81) (68) (54) (1) 27)
LNTT 267 448 445 489 545 598
Chi phi thué (53) (90) (89) (98) (109) (120)
LNST 214 359 356 391 436 479
Lgiich CDTS (43%) (92) (154) (153) (168) (188) (206)
LNST saulgiich CDTS 122 204 203 223 249 273

Nguon: PC1, du bao cua Vietcap (*Niken theo tiéu chudn LME; ** Bao gém mot phan nhd doanh thu tir déng)
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Hinh 21: Gia niken giao dich trén San Giao dich Kim loai London (USD/tan)
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Nguon: Bloomberg, Vietcap (di liéu tinh dén ngay 28/01/2026)

Mang BDS nha &: Du kién ghi nhan 50% cén lai cua dy an Thap Vang vao

nam 2026

Chung téi diéu chinh gidm 7% du bao téng LNST sau Igi ich CDTS mang BDS nha & giai doan

2026-30 (chiém knoang 9% t6ng LNST sau Igi ich CDTS cua PC1). Biéu nay phan anh:

e (1) Viéc chung t6i loai bo du an Vinh Hung, von da dugc thoai von hoan toan trong nam
2025 véi muc LNTT udc tinh 53 ty dong, so vai du bao trusc day clia chung toi vé khoan

LNST 162 ty dong trong giai doan 2027-29.

e Viéc thoai von nay anh hudng nhiéu hon so véi (2) tac dong tich cuc tu viéc ghi nhan
doanh thu cao hon clia dyu an Thap Vang vao nam 2026, khi chung téi hién du phong ty
I& ghi nhan doanh thu 18 50%/50% trong nam 2025/26 so vai muc 100%/0% trudc day,
do chung t6i udc tinh PC1da ghi nhan 50% trong nam 2025.

e Chung téi clng IUi thai gian ban giao du an Dinh Cong va Bac Tu Liém mdt ndm sang
nam 2028, do ca hai du an van dang chd chdp thuén chd truong déu tu. PC1 da ndp hd

sa xin chap thuan dau tu cho cac du an nay trong nlra cudi nam 2025.

Hinh 22: Dong gép clia mang BDS vao LNST sau Igi ich CDTS cua PC1

2025E 2026F 2027F 2028F 2029F 2030F Tong du

Ty déng bao 2026-
30

Dong gop vao LNST sau Igi ich CDTS clia PC1 142 83 44 243 329 249 948
Thap Vang 80 74 - - - - 74
GiaLam - - 35 - - - 35
binh Céng - - - 157 160 8 325
Bac TuLiém - - - 76 159 231 466
Vinh Hung 53 - - - - - -
Khac (bao gdbm cho thué BDS) 9 9 9 10 10 10 48

Nguén: Dy bao cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, D& Cédng Anh Tuén, x4c nhan rédng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
guan diém cé nhan clia chung t6i vé cong ty nay. Chung toi cing xac nhan réng khéng cé phan thu lao nao
cla chung t6i da, dang, hoac sé tryc ti€p hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
duyatrén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac cta nghién clu, va doanh thu clia céng
ty, trong dé bao gém doanh thu tur cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chuc, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé thdng khuyén nghi: Knuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi clia
gia c6 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién quan dén hoat déng thi trusng. Céng thiic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia

T6ng Igi nhuan c3 déng (bao gém c6 tuc) trong 12 thang tdi du bao sé
MUA N

trén 20%

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé
dao déng gilfa 8m 10% va ducng 10%

T6ng lginhuén c6 déng (bao gdm cb tuc) trong 12 thang tdi du bao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN .
Qu tu10-20%
. T6ng lginhuén c6 déng (bao gdm cb tuc) trong 12 thang tdi du bao sé am
BAN R
trén 20%

B phan nghién clu dang hodc co thé sé nghién clu ¢ phiéu nay nhung

khéng dua ra khuyé&n nghi hay gia muc tiéu vi ly do tunguyén hoac chi dé
KHONG BANH GIA tuan thu cac quy dinh cla luat va/hoéc chinh sdch cong ty trong truéng

hgp nhét dinh, bao gdm khi Vietcap dang thuc hién dich vu tu van trong

giao dich sap nhap hoac chién lugc c6 lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua cé day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuy€n nghi dau tu hodc gia muc tiéu. Knuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Tru khi cd khuyén céo khac, nhiing knuyén nghj dau tu chi cd gia tri trong vong 12 thang. Nhiing bién dong
gia trong tuong lai co thé lam cho cac khuyén nghi tam thai khdng khdp véi muc chénh léch gitia gia thi
trudng clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mot
cachlinh hoat.

RUi ro: Tinh hinh hoat déng trong quéa khirkhdng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gid ngoai té cé th& anh hudng bét loi dén gia tri, gia hoac Igi nhuan cua bat ky chiing khoan hay cong
cu tai chinh nao co lién quan dugc noi dén trong bao cao nay. D& dugc tu van dau tu, thuc hién giao dich
hoac cac yéu cau khac, khach hang nén lién hé véi don vi dai dién kinh doanh cuia khu vuc dé dudc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh bai Céng ty C3 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thai diém céng b6, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi thé hién y kién cuia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Cong ty C8 phan Chiing khoan Vietcap va co thé thay d6i ma khdng can théng bao trudc, Bao cao
nay chi nhdm muc dich cung cép théng tin cho cac t6 chic déu tu cling nhu cac nha déu tu ca nhan cla
Coéng ty c8 phan chung khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan
nao dugc thao luén trong bao cao nay, Quyét dinh clia nha déu tu nén dya vao nhiing sy tu van déc lap va
thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khéng dugc phép sao chep,
tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khdng dudc sy chap thuén bang van ban cla
C6ng ty C8 phan Chung khoan Vietcap, Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong
bao cao nay.
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