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Doanh thu 2Q/24 di ngang trong khi
LNST suy gidam nhe

Trong Q2/24, san lugng dién hgp
doéng héi phuc so véi muc huy dong
thap trong Q1/24

NT2 sé trd thanh 1 trong 2 nha may
con lai st dung ngudn khi gia ré ngi
dia, bao dam san lugng dién

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 21,000 VND/cé phiéu
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Doanh thu thuan 2Q2024 cta NT2 dat 2,186 ty VND (+ 0.2% YoY) va lgi nhuén sau
thué ghinhdn 122 ty VND, gidm 15% so véi cung ky la 144 ty VND. Trong Quy
2/2024, san lugng dién thuong pham dat 1,026 triéu kWh (- 3% YoY). San lugng Qc
dat 884 triéu kWh, chiém khoang 86% san lugng dién thuong pham clia NT2. Két
qua kinh doanh tang nhe do véi ky trudc chi yéu nhdg vao gia ban dién cao han,
gilip bu ddp san lugng dién sut giam.

Trong Q2/24, san lugng dién NT2 dugc EVN huy dong cao hdn so v3i Q1/24, dat 884
triéu kWh (+ 629% QoQ) trong béi canh nhu cau tiéu thu dién ciia Q2 tdng manh va
dién than budc phai giam cong suat phat dién sau thdgi gian dai hoat dong véi cong
sudt [dn. T6 may clia NT2 cling mdi budc qua giai doan dai tu, ho trg cho viéc van
hanh nha may hiéu qua.

Hién tai, NT2 va Phi M§ 1 1a 2 du an con thgi han hgp déng mua khi trong nudc véi

PVGAS va dudc uu tién phan b& ngudn khi ndi dia gia ré, trong khi cac du an con lai

¢6 hgp dong mua khi hét thai han budc phai st dung ngudn khi LNG phéi tron/toan
bo. San lugng dién ctia NT2 vi vay sé€ dugc uu tién huy dong nhd gia thanh ré hon so
vdi cac nha may st dung LNG [a dau vao.

Dua trén dinh gia FCFF va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rdi ro c6 thé phat sinh, chlng t6i khuy&n nghi TRUNG LAP d&i véi c6 phi€u NT2. Gia
muc tiéu la 21,000 VND/c6 phiéu, cao hon 6.1% so vdi gia tai ngay 27/09/2024.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu 21,000 Ty l& CP ty dolchuyejzn nhUdTlAg 32.3% (%) i M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 9.6/0.4 Tuyét dai -1.2 -105  -187  -236
Téng mUc sinh 18i (%) 6.1% S& hitu nudc ngoai (%) 13.2% Tudng déi -0.2 9.8 -18.0 -30.2
Gié hién tai (27/09/2024) VND 19,000 €6 ddng 16n PV POWER
Gia muc tiéu thi trudng VND 22,300 (59.37%)
V6n héa thi trudng

o . 5.7/0.2
(nghin ty VND/ ty USD)
Gia ¢ phiéu Thay d&i vs VN Index

Dy phéng KQKD & dinh gié (VND) (%)
FY-end 2022 2023 2024F 2025F 29,000 10.0
Doanh s6 thudn (ty VND) 8,788 6,386 6,024 7,207 27,000 Zg
L&i/(18) tif HDKD (ty VND) 883 473 191 215 25,000 50
Lgi nhudn ctia CD cdng ty me (ty VND) 883 473 191 215 23,000 -10.0
EPS (VND) 2,992 1,546 663 743 21,000 -15.0
Téng trudng EPS (%) 70.4 483 57.0 12.0 19,000 igg
P/E (x) 74 14.3 333 29.7 17,000 300
P/B (x) 14 15 1.6 17 15,000 L 350
ROE (%) 19.2 10.9 49 5.8
Ty suét cé tic (%) 7.4 2.7 1.9 2.6

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

0.29%

| Dién hgp dong

B Dién thi trudng tu do

NT2 ndm trong s8 cac nha san xuat
dién khi hién dai nhat va hiéu qua nhat
clia Viét Nam. Cong ty tao ra khoang
4,5ty kWh méi nam, tuang duong véi
2% lugng dién clia qudc gia. Nha may
ndm & Dong Nai, trung tdm kinh té va
c6ng nghiép ctia Bong Nam BG.

Ngudn: GEG, KBSV

Pi€m nhan dau tu

Chd thich

Tang trudng tiéu thu dién tich cuc s& hé trg cho san lugng dién khi ting cudng huy déng. Ching tbi cho
rang tang trudng tiéu thu dién sé tiép tuc duy tri manh m& nhu trong nifa dau ndm do cac hoat déng san

xudt kinh té hdi phuc.

NT2 sé la 1 trong 2 t8 mdy con lai sif dung khi ndi dia v4i gia ré la nhién liéu dau vao. Sau khi BOT Phii
M§ 2.2 du kién hét hgp dong vao dau 2025, NT2 va nha may Phi My 1 (EVN) hién dang dugc PV Gas phan
bd ngudn khi ndi dia con lai véi gid thanh ré. Diéu nay sé& cling ¢ kha nang 2 t6 may nay dudc huy dong.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Dy phdng cta KBSV Thay dai véi ky trudc Du phdng déng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 6,024 7,207 3% -14% 4,354 6,381 38% 13%
EBIT 134 195 -8% -62% -173 231 -177% -16%
LNST c6ng ty me 191 215 -2% -53% -132 267 -245% -19%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Kich ban co sé:

VND 23,400 VND
(huy d@ong dién khi tang manh han)

1)  Hiéusuatdat43%
2)  Bién gdp dat 3.3%

VND 21,000 VND

Kich ban tich cuc:

1)  Hiéusuat dat 50%

VND 19,550 VND
(huy dong dién khi tang cham han)

2)  Bién gop dat5.2%

VND 18,600

Kich ban tiéu cuc
1)  Hiéusuat dat36%

Quan diém dinh gia
A
Kich ban tich cuc
Kich ban cd s (Gia muc tiéu)
Gid hién tai
Kich ban tiéu cuc
v

2)  Bién gop dat 1.4%
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Doanh thu va lgi nhuan sau thué
2Q2024 thay d6i lan lugt +0.2% YoY

va -15% YoY

San lugng dién hgp dong dugc huy
déng én dinh trd lai, héi phuc sau

muc giam sau cta Q1

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

Hoat dong kinh doanh

Trong quy 2/2024 NT2 ghi doanh thu thuan dat 2,186 ty VND (+ 0.2% YoY) va Igi
nhuén sau thué ghi nhdn 122 ty VND, gidm 15% so vdi cung ky la 144 ty VND.
San lugng dién clia NT2 dat 1,107 triéu kWh (+ 0% YoY) trong quy 2/2024 nhg
mUc tiéu thu dién cao va nguén cung khi dudc bao dam cho phép doanh
nghiép san sang chao gia trén thi trudng canh tranh.

Sau thdi gian cac nha may dién than hoat ddng lién tuc vGi cong suat I8n, cac
nha may dién khi dugc huy dong trd lai nhdm bé sung cdng suat nén trong
toan hé théng dién. Vi viéc t& mady ciia NT2 hoan thanh dai tu trong nam 2023
gilp cho hiéu suat hoat dong cai thién, EVN da giao tang cudng san lugng dién
cho NT2, dat 884 triéu kWh (+ 629% QoQ), chiém 86% san lugng dién thuong
pham trong Q2.

(ty VND) Q2/2023 Q2/2024 +/-%YoY  Chuthich
Doanh thu 2,183 2,186 0.2%
San lugng dién 1,105 1,107 0%
San lugng Qc 1,105 965 -13%  Thap hdn so vGi mUc san lugng dinh thiét [dp vao Q2/23. Nguon
cung khi bét 6n dinh khién EVN giao san lugng huy dong it hon
San lugng Qm 0 142 na  Chuyéudo san lugng hdp ddng thap han gilip NT2 chao gid tét
trén thi trudng dién canh tranh
Gid ban dién trung binh 1,970 1,959 -1%
Ldi nhuan gdp 162 130 -20%  Chuyéu do mic san lugng hgp déng dudc huy déng thap hon,
ty trong san lugng Qm gia tang
Bién lgi nhudn gép 7% 6% -1 ppts
Thu nhép tai chinh 17 19 12%
Chi phi tai chinh -5 -9 80%
Lgi nhudn tif cdng ty LD, LK 0 0 0%
SG&A -18 -18 0%
L&i/ 16 tif hoat ddng kinh doanh 157 122 -22%
Thu nhép khac 0 0 0%
Lgi nhuan trudc thué 157 122 -22%
Lgi nhugn sau thué 144 122 -15%  Tinh dén Q2/24, NT2 16 liiy ké 35 ty VND, do d6 khdng phai chiu
thué thu nhdp trong ntfa dau nam
LNST c6ng ty me 144 122 -15%
Bién LNST 7% 6% -1ppts

Ngudn: Bao cao cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh ctia NT2,2021-2024 (ty VND) Biéu d6 3. San lugng dién thudng pham cia NT2, 2023-2024
(triéu kWh)

(ty VND) Doanh thu (Trdi) ~ —@— Bién Igi nhuan gbp (Phai) (triéu kWh) 2022 m2023 m2024
3,000 T T 40% 600 —
2,500 + T 0%

500 +
T+ 0%

2,000 + 400 +

+ -20%
1,500

T -40% 300+
1,000 + 1 60 200 +
500 —+ 1 0% 100 + I
0 -100% 0 - ‘ ‘

&~ SIS XYY XY Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thang Thlazng
Ngudn: NT2, KBSV Ngudn: NT2, KBSV
Tang trudng tiéu thu dién dat 2 con M3c du El Nino d3 dat xac suat dién ra § mc thap nhat ké tir thang 1/2024,
s6 trong 6 thang dau ndm, ho trg dién bién trung tinh kéo dai hon du kién khién cho ludng mua chi bat dau dudc
cho san lugng huy dong tu dién khi cai thién tif thang 5/2024. MUa mua dén mudn haon, két hgp vdi dién than lap

dinh c6ng suat da tao ap luc én huy ddng hé thong dién trong bdi canh tang
trudng tiéu thu dién dat mic tang 12.4% trong 1H/2024. Vi vy dién khi bat dau
dudc tang huy dong trd lai trong Q2/24, dat 7.6 ty kWh (- 23% YoY/+25% QoQ).
V@i hiéu suat cia nha may sau dai tu dugc cai thién, ty trong déng gép san
lugng clia NT2 trong téng san lugng dién khi dat 12% (+ 1 ppts svck).

Biéu db 4. Cd cau ngudn dién ca nudc giai doan 2022 - 2023 Biéu d6 5. Xac suat cac pha thdi tiét trong 2024 (%)
va 8 thang dau nam 2024 (triéu kWh)

(triéu kwh) W Dién than mDién khi Khac mlaNina mNeutral El Nino
100%

350,000 T - 90% -
8.38%

300000 | ’_._V 80% A

0% A

250,000 0% |

200000 + 50% 1

40%
30% -

150,000 +

100,000 +
20% |
50,000 -

0

2022 2023 8724 Jul-24  Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25
Ngudn: NLDC, KBSV Ngudn: IRI, KBSV
Nguon khi ndi dia gia ré dugc duy San lugng dién khi huy dong trong 2 thang 7 va 8 ndm 2024 dat m{c san
tri gitip NT2 it bi anh hudng bgi lugng thang thap nhat k& tir 2022, [an lugt la 1.50 ty kWh va 1.44 ty kWh (-47%
suy giam huy déng cia cac nha YoY va -12% YoY). Sang 2H/2024, ching téi cho rang san ludng huy dong clia
may dién khi dién khi s& bi anh hudng nghiém trong, dat mdc san lugng khiém ton khoang

11-11.5 ty kWh (thdp hon 8-12% YoY). Pha thdi tiét La Nina budc vao chu ky
hoat dong vdi xac sudt xay ra cao va kéo dai téi hét 2025 sé gilip cac nha may
thay dién tang cugng phat dién, truc ti€p canh tranh vdi cac nguon dién khac
nhu dién than, dién khiva NLTT. V& gia thanh, dién khi s& chiu ap luc canh
tranh véi dién than khi day cling la nguén dién chay nén dap (ng én dinh nhu
cau tiéu thu dién va c6 gia than ré han la nhién liéu dau vao. Ngoai ra, trong
boi canh ngudn cung khi ndi dia khan hiém, viéc chuyén sang khi LNG vdi gia
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thanh cao han [am nguyén liéu ddu vao s& lam giam tinh canh tranh cua cac
nha may dién khi, trong khi cac ngudn dién ré han sé dugc EVN uu tién huy
dong.

So véi cdc nha may khi khac, nguén nhién liéu dau vao cia NT2 van hoan
toan tu ndi dia, nhg do dién san xuat cé gia thanh ré hdn va gidip NT2 tranh
dudc viéc sut giam san lugng clia toan nganh. Sau thdi gian dién ra dai tu
trong ndm 2023, cac té may ctia NT2 déu dudc cai thién hiéu suat va kha
nang van hanh vi thé sé dudc EVN tdng cudng huy ddng, hifa hen trién vong
kha quan trong ngan han ctia doanh nghiép. KBSV du bao doanh thu va san
lugng clia NT2 trong ndm 2024 dat 6,024 ty VND va 2,762 triéu kWh. Sang nam
2025, vdi viéc kha nang cung cap khi ndi dia cia PVGas cho cac nha may dién
& khu vuc Dong Nam Bd gidm con 2.6 ty m3 (-15% YoY), ching tbi cho rang
kha nang NT2 sé phai san sé ngudn khi ndi dia it 6i con lai v8i Phi My 1 va
BOT Phu M§ 2.2 trong Q1/25, truc tiép khién cho doanh nghiép suy giam san
lugng. TU Q2/25, do nha may dién Pha M§ 2.2 duy kién hét thdi han 20 ndm
trong hgp dong BOT va kéo theo hgp dong cap khi ndi dia hét hiéu luc, NT2
va Phii My 1 sé& la 2 nha may con lai van hanh bang ngudn khi trong nuéc, qua
dd cd |gi thé vé gia thanh so v8i nha may stf dung ngudn khi phoi tron/toan
bd tlf LNG.

Biéu db 6. Dién bién cong suat cuc dai/cong suat lap dat Biéu d6 7. Cung - cau khi ndi dia phuc vu nha may dién khu
cia nhém dién than va dién khi giai doan 2023-8T72024 (%) viic Ddng Nam B (triéu m3/ngay)
100% - (triéu m3) .
— DN than e Dién khi W Nhu cau khiDNB  mKha ndng cap khi DNB
16 T+
80% + 14 1
59% 4
60% — 10 4+
8 -4
40% + 6
4 -
20% 4 39%
2 -
0 -
0% 0 0 0 %) 0 0 > > x X
T S A N N A N G S A A I A4
{0 S L R R ¥ VA Y N A = - N R LA
NEERRIE RSO NN S
Ngudn: NLDC, KBSV Ngudn: GENCO 3, POW, KBSV téng hgp va udc tinh
Bang 8. Du phdng Két qua kinh doanh
(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chi thich
Doanh thu 6,386 6,024 -6% 7,207 20%
San lugng dién 2,908 2,762 -5% 3,291 19%  2024: Da hoi phuc ctia Q2/24 dudc du bao kéo
dai dén hét ndm nhd tiéu thu dién tang trudng 2
con sé thic day huy dong dién va san lugng
2H/23 chiing ki€n mUc nén thap.
2025: Viéc canh tranh cdc ngudn khi ndi dia dién
ra bét gay gat gidp cho NT2 c6 |gi thé vé gia phat
dién ré hon so vdi cac nha may sif dung LNG.
San lugng Qc 2,861 2,432 -15% 2,796 15%
San lugng Qm 47 330 602% 495 50%  2025: So vdi du phéng trudc, ching téi giam san
lugng Qm ctia NT2 do kha ndng cung cap khi cua
PVGas tai khu vyc DNB thap hon so véi du kién.
NT2 s& dudc uu tién van hanh bang ngudn khi
ndi dia trong 2025.
Gid ban dién trung binh 2,196 2,182 -1% 2,190 0.4%  2025: Dy bdo gid ban dién tang nhe do gia khi

dau vao cao han, bl d&p cho ty trong gia ting
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Lgi nhuén gop

Bién lgi nhudn gép

Thu nhép tai chinh
Chi phi tai chinh

Lgi nhuan tif céng ty LD, LK
SG&A
L&i/ 16 tif hoat ddng kinh doanh

Thu nhap khac

Lgi nhudn trudc thué
Lgi nhudn sau thué
LNST c6ng ty me

Bién LNST

510

8%
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473
473

7%
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3%

104

-65
134

70

239
191
191

3%

-61%

-5 ppts
-3%

106%

0%
-6%
-714%

-3600%

-54%
-60%
-60%

-4 ppts

273

4%

119

281
225
225

3%

37%

1 ppts

14%

-40%

0%
20%
46%

-103%

8%
9%
9%

0 ppts

ciaQm

2025: Lgi nhudn gop tang do san lugng dién huy
ddng ctia NT2 hdi phuc

2025: Chti yéu do tdng cac khoan dau tu ngén
han
2025: Chti yéu do gidm cac khoan ng vay ngén
han

2024: Do khoan hoan nhap trich lap hang tén
kho dién ra trong Q1/24.

Ngudn: Bao cao cdng ty, KBSV
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DINH GIA

Chung t6i st dung phudng phap chiét khdu dong tién ctiia doanh nghiép (FCFF)
va EV/EBITDA vdi ty [& 50/50 cho m&i phudng phap dé dua ra khuyén nghi
TRUNG LAP cho NT2 vdi mUic gid muc tiéu la 21,000 VND/c8 phiéu, tudng dudng
vGi upside 6.1% so vdi gid dong clia 19,800 VND/c6 phiéu ngay 27/09/2024. Mic
EV/EBITDA lua chon cho mé hinh dinh gia cao hon 1 d6 léch chuan so véi trung
binh 5 ndm cia NT2, phan anh nhiing thay dai tich cuc vé cd ché ban dién LNG
gilp xac dinh gid ban dau ra cho cac nha may.

Bang 3. Tong hgp dinh gid NT2

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong

FCFF 18,924 50% 9,462

EV/EBITDA (6.22x) 23,096 50% 11,548

Gia muc tiéu 21,000

Gié hién tai (27/09/2024) 19,950

Upside 5.3%
Ngudn: KBSV

Bang 4. Gia dinh md hinh FCFF

Tong gia tri hién tai 4,191
Gié tri hién tai CF 2024-2028 2,744
Gia tri hién cla gid tri thu hoi 1,447
Cong: Tién & Pau tu ngdn han 2,059
Trii: Ng gdp 800

Trit: Lgi ich CDTS

Gia tri VCSH 5,450
S8 ¢6 phiéu luu hanh (triéu cp) 288
Gia tri VCSH/cé phiéu (VND) 18,924

" Ngudn: KBSV

Biéu d6 6. Dién bién EV/EBITDA clia NT2
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9 WO WO WO D D WD DD DD D DDD DD DD DD DD D DD D X X X
R R T R S T e e S R P R e P L L L L L L N (N I I I VA oY

R I I A N R M MO M N M P MR I MU APONPC R

Nguon: Bloomberg, KBSV
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NT2 - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s& thuan 8,788 6,386 6,024 7,207 TONG CONG TAI SAN 7,445 8,451 7,629 7,572
Gi4 vén hang ban 7,706 5,876 5,824 6,934 TAI SAN NGAN HAN 4,556 4,770 4,610 5,690
L&i gop 1,082 510 199 273 Tién va tuong dudng tién 384 1 497 939
Thu nhép tai chinh 24 107 104 119 Gia tri thuan dau tu ngén han 949 2,100 1,578 1,736
Chi phi tai chinh -18 -34 -50 -30 Cac khoan phai thu 2,911 2,326 2,194 2,625
Trong dé: Chi phi ldi vay -15 -34 -50 -30 Hang ton kho, rong 307 260 258 307
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 0 0 0 0 TAI SAN DAI HAN 2,889 3,681 3,019 1,882
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -131 -69 -65 -78 Taisan c6 dinh 2,787 2,104 1,442 801
L3&i/(16) tit hoat déng kinh doanh 957 514 188 284 Tai san d& dang dai han 0 0 0 0
Thu nhap khac -14 0 0 0 Dau tu dai han 0 0 0 0
Chi phi khac -1 -2 -2 -2 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong -13 2 2 2 NG PHAI TRA 2,831 4,115 3,690 3,840
L&i/(18) tit céng ty lién doanh 0 1 2 3 Ng ngdn han 2,831 4,115 3,690 3,840
L&i/(16) rong trudc thué 944 516 190 286 Phai tra ngudi ban 2,200 2,915 2,890 3,440
Chi phi thué thu nhap doanh nghiép -15 -52 -56 -97 Ngudi mua tra tién trudc 0 0 0 0
L&i/(16) thuan sau thué 883 473 207 225 Vay ngan han 631 1,200 800 400
Lgi ich cta cé déng thiéu s 0 0 0 0 Ng dai han 0 0 0 0
Lgi nhuén ctia C6 ddng cua Cong ty me 883 473 207 225 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 0 0 0 0
Ty sut lgi nhuan gop 12.3% 8.0% 3.3% 3.8% VON CHU SG HTU 4,614 4336 3,939 3,732
Ty suat EBITDA 18.7% 17.7% 13.2% 11.6% Vén gép 2,879 2,879 2,879 2,879
Ty suat EBIT 10.8% 6.9% 2.2% 2.7% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 10.7% 8.0% 3.2% 4.0% L&i chua phan phai 1,554 1,231 834 628
Ty suét |&i hoat dong KD 10.9% 8.0% 3.1% 3.9% V&n Ngan sach nha nudc va quy khac 181 226 226 225
Ty suat lgi nhudn thuan 10.1% 7.4% 3.4% 3.1% Lgi ich ¢& déng khdng kiém soat 0 0 0 0
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 943 514 259 281 Chi s6 dinh gia
Khau hao TSCD 689 687 662 640 P/E 7.4 14.3 30.7 28.4
L3i/(18) tt hoat ddng dau tu 0 0 -104 -119 P/E pha lodng 7.4 14.3 30.7 28.4
Chi phi ldi vay 15 34 50 30 P/B 1.4 15 1.6 1.7
L&i/(16) trudc nhiing thay dai vén luu déng 1,667 1,119 867 833 P/S 0.7 1.0 11 0.9
(Tang)/giam cac khoan phai thu -672 559 132 -431 P/Tangible Book 14 1.5 1.6 1.7
(Tang)/giam hang tén kho 3 47 2 -49 P/Cash Flow 4.6 7.4 7.3 7.8
Téang/(giam) cac khoan phai tra 22 715 -25 551 Gia tri doanh nghiép/EBITDA 4.0 8.5 12.6 11.8
(Tang)/giam chi phi tra trudc 452 -1,477 0 0 Gia tri doanh nghiép/EBIT 7.0 21.7 74.8 50.6
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -76 -92 -87 -71
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 1,383 857 874 817 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -1 -3 0 0 ROE% 19.2% 10.9% 5.3% 6.0%
Tién thu dugc tif thanh ly tai san ¢d dinh 0 0 0 0 ROA% 11.9% 5.6% 2.7% 3.0%
Tién cho vay hodc mua céng cu ng 0 -2,730 0 -158 ROIC% 19.6% 8.0% 3.2% 6.1%
Tién thu ti cho vay hodc thu tif phat hanh s
céng cy ng 0 1,579 522 0 C&u trdc tai chinh
Dau tu vao cac doanh nghiép khac -949 0 0 0 Ty suat thanh toan tiéen mat 0.5 0.5 0.6 0.7
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khac 0 0 0 0 Ty sudt thanh toan nhanh 15 11 12 14
C4 tiic va tién |3i nhan dugc 4 65 104 119 Ty sudt thanh todn hién thgi 16 1.2 1.3 1.5
Luu chuyén tién té rong tif hoat dong dau tu -946 -1,090 627 457 V6n vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh cé phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 14% 28% 20% 11%
Tién thu dudc cac khoan divay 831 1,551 -400 -400 Vén vay ngdn han/Téng Tai san 8% 14% 10% 5%
Tién tra cac khoan di vay -410 -981 0 0 Cdng ng ngan han/Vén CSH 61% 95% 94% 103%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 1 Céng ng ngén han/Téng Tai san 38% 49% 48% 51%
Cotlcdatra -474 -719 -605 -432 Téng cdng ng/Vén CSH 61% 95% 94% 103%
Tién |3 da nhan 0 0 0 1 Téng cdng ng/Téng Tai san 38% 49% 48% 51%
Luu chuyén tién té tif hoat dong tai chinh -54 -150 -1,005 -832 Chi sg hoat dong
Luu chuyén tién thuan trong ky 383 -383 496 442 Hé s6 quay vong phai thu khach hang 34 2.7 33 3.7
Tién va tuong dudng tién dau ky 1 384 1 497 Hé s6 quay vong HTK 249 22,6 22,6 22,6
Tién va tuong dudng tién cudi ky 384 1 497 939 Hé s6 quay vong phai tra nha cung cap 4.0 34 39 4.4
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RESEARCH

Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics
Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phén tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Vi md & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Dinh Thuin - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSY

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, sé 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém da&i véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.
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