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ALGOLABX RESEARCH - BAO CAO POC LAP

PC1 GIU" — HSC "Q1 khé&i dau cham nhu du kién", sector dién
dispersion vs POW

Ma: PC1 - Phat hanh 2026-05-22 - Phién ban du bao VN-Index 2026-05-22

Khuyén nghi GIU

Gia hién tai 27,000

Gia muc tiéu 30,000
Tiém nang tang/giam +11.1%
Khung thoi gian 6-12 thang

1. Khuyén nghi dau tu

GIU target 30,0004 (+11.1% upside). Conviction: 55% — Q1 cham nhu du kién (d4 price-in), pipeline T2-T4
tich curc.

Catalyst mixed: - Pipeline dai han van t6t (dau tu cong + dién gid) - 4 HSC 22/05: "Q1: Khéi ddu cham

nhur du kién" — pre-announced weakness - /. Sector dién dispersion: POW LN tdng manh, PC1 cham

2. Nhan dinh (Opinion)

Dispersion sector dién rev 22/05

Ma Q1 status Driver AlgolabX

POW LN ting manh séan lugng + bién gdp mé réng (VND)  Nhon Trach 3&4 + dau khi cross ~ MUA (rev 08/05)

PC1 Q1 khéi diu cham nhu du kién (HSC 22/05) Construction + dién dai han GIU (rev 22/05)
REE (Q1 status TBD) Multi-utility NEUTRAL pending
GEG (Q1 status TBD) Renewable NEUTRAL pending

Tie-back macro

o Pau tu céng +41.7% YoY (thesis macro) — PC1 EPC contractor sé benefit T2-T4
o Dién gié/mat troi pipeline — long-term driver

* Q1 cham = base effect + du an chura commissioning

Risk

« Upside (P=30%): Q3 pipeline commissioning + dau tu cong day — 32-34K

o Base (P=50%): consolidation 27-30K

» Downside (P=20%): sector dién structural weak — 23-25K

3. Dir liéu cap nhat (Fact)

HSC PC1 22/05

o Title: "PCT" Q1/2026: Khdt dau ¢hdm nhu dy kién®

file:///var/folders/rl/tg83clks47b5wsg11cnscxp40000gp/T/tmp_nfy2pOm.html 12



6/3/26,2:46 AM PC1 GIU — HSC "QI khéi dau cham nhuw du kign", sector dién dispersion vs POW

e Pre-announced — khdng phai negative surprise
e HSC gilr rating (estimate Tang ty trong)

Pinh gia PC1
« Gia ~27,000; P/B ~1.4x; ROE 2026F ~10-12%

4. Sources

HSC PC1 22/05 Q1: Khoi dau chdm nhu du kién — full PDF

SSI POW 07/05 KHA QUAN 16,000 — Nhon Trach 3&4 — sector compare
Thesis AlgolabX revision 22/05/2026 §B.3 PC1 GIU

Reuse: POW.md 08/05 (sector electricity comparison)
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