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Khuyén nghi

Gia muc tiéu (VND)

Loi nhuan ky vong

Gia ngay 09/01/2025 12,650

Thong tin ¢d phiéu

Gia cao nhat 52 tuan (VND/CP) 15,400
Gia thap nhat 52 tuan (VND/CP) 9,500
V8 héa (Ty VND) 800
SLCP luu hanh (triéu CP) 60.38
KLGD BQ 3 thang (triéu CP) 0.4
Ty & Free Float 45,0%
Vén diéu 1& (ty VND) 604
Ty |€ sé& hitu nudc ngoai (%) 1.26%
Gidi han room nudc ngoai (%) 0%
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Théng tin co ban vé cong ty

Cong ty c6 phan Dién lyc Khanh Hoa (KHP)
13 1 thanh vién cta Téng Cong ty Dién Iuc
Viét Nam. Cong ty dugc thanh 13p tUr nam
1976 va c6 phan hda vao ndm 2004. Cong
ty truyén tai dién tU Tong Cong ty Dién lyc
Viét Nam va thi truong dién luc qua cdc
tram bién dp dau ngudn 220 kv va 110 kv
va ban dién tryc ti€p dén tat ca cac khach
hang tiéu thuy dién thudc dia ban quan Iy 13
tinh Khanh Hoa. Ngoai ra Céng ty con tham
gia thi céng xay I3p céc cdng trinh stta chita
I6n, xay dung co ban cac cong trinh cai tao
luéi dién. Ngay 27.12.2006, KHP chinh
thic dugc giao dich tai S& Giao dich CHing
khoan Thanh Phé Ho Chi Minh.

Bao cao phan tich cong ty

CONG TY CO PHAN DIEN LUC KHANH HOA (KHP - HOSE)

10.01.2025

Trién vong kinh doanh 2025 kha quan dugc thic ddy béi nganh du lich.

Hoat ddng kinh doanh cla cdng ty KHP chd yéu I3 kinh doanh dién ndng — thu mua dién tir EVN va
phan phéi dién cho nguoi tiéu thu dién nang thudc tinh Khanh Hoa. Doanh thu tién dién cda KHP
chd yéu dén tir dan cu tiéu dung (chiém 44.4% doanh thu tién dién KHP ndm 2022), cdng nghiép
va xay dung (chiém 24.5%) va du lich (chiém 22.5%). Vi vay, su phuc hdi cdia nén kinh té va finh
vuyc du lich ¢6 tac ddng rat 16n t6i két qua kinh doanh cla KHP. V& kinh t&, tdng trudng GRDP cla
Khanh Hoa udc dat 10.16%yoy, ding thir 7 toan quéc vé ting trudng trong ndm 2024 va ké hoach
tang truéng GRDP khodng 10.0% -10.5% trong nam 2025. Nén kinh t& tiép tuc ghi nhan tang
trudng tich cuc, tiéu dung dién ca khu vie cdng nghiép, xay dyng va tiéu dung dan cu trong nam
2025 va nhiing ndm t6i duoc ky vong tang manh. Bén canh dé, du lich duoc xem 13 nganh kinh t&
tru c6t cta tinh Khanh Hoa va cling la nganh c¢é muec tiéu thy dién nang I6n cta tinh Khanh Hoa
cling dang khai sac tré lai v6i 10.6 triéu lugt du khach trong ndm 2024 (tang 45.5%yoy) va du bdo
khodang 11.8 triéu lugt du khach trong ndm 2025, tuong (ng véi muc tang 11.3%yoy. Ngoai ra, véi
muc tidu thy dién ngay cang tang trong khi kh3 ning tdng ngudn cung khdng nhiéu cé thé dan téi
kha nang tang gia ban dién binh quan trong thoi gian t6i, diéu nay cling gép phan vao tang doanh
thu cGa KHP.

V& ngudn cung, ENSO két thic pha El NiNo cling tao diéu thuan lgi ngudn thay dién, gilp gid mua
dién dau vao ctia KHP gidm xudng trong nam. Ngoai ra, vi tri dia Iy ciia Khanh Hoa rat cé loi thé dé
san xuat ndng luong tai tao, tao ngudn cung ddi dao hon cho KHP trong tuong lai. Diém sang clia
KHP 13 t6n that dién nang dang cé xu hudng gidm dan qua thoi gian, didu ndy s& cé tac dong rat
tich cyc tdi hiéu qua hoat dong clia KHP. Cu thé, ty suat dién ndng clia doanh nghiép gidm manh tir
muc 6.90% vao nam 2009 con 3.04% vao nam 2022 va 3.67% vao ndm 2023.

Dinh gia: Ching t6i k&t hop 3 phuong phép DCF, P/E va PB dé dua ra gid muc tiéu KHP 13 16,300
dong/cp, upsdie 28.9% so vdi gid déng clra ngay 09.01.2024.

RUi ro: (1) RUi ro thién tai, (2) Rdi ro kinh t&

Chi tiéu tai chinh Don vi 2023 2024F 2025F
Doanh thu thuan Ty déng 6,205 7,288 8,152
Loi nhuan gop Ty déng 259 422 449
Chi phi ban hang va QLDN Ty déng 161 190 202
EBITDA Ty déng 355 490 405
Loi nhuan sau thué Ty déng 55 161 176
Bién lgi nhuan gop % 4.2% 5.8% 5.5%
Bién LNST % 0.9% 2.2% 2.2%
ROE % 7.8% 21.8% 21.6%
ROA % 2.5% 6.9% 7.2%
EPS VND 931 1,888 2,018
BV VND 11,856 12,020 13,017
P/E X 136 6.7 6.3
P/B X 1.1 1.1 1.0

Nguén: Fiinpro, TPS Research
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LOI NHUAN TANG MANH NHO SAN LUONG DIEN THUONG PHAM TANG VA DIEU CHINH GIA DIEN
KQKD 9T.2024 ndi bat nho san luong dién thuong pham va gia ban dién ting 3% trong ndm 2024.

Hau hét doanh thu clia cadc mang kinh
doanh déu dugc cdi thién trong
9T.2024. Dic biét, mang phan phéi dién
dong gop t6i 98% doanh thu clia KHP
ciing ghi nhan mc tang trudng gan 20%
Doanh thu thuan 1,979 11.5% 5,435 19.9% 83% trong 9T.2024. Cic mang kinh doanh
khac nhu Dich vy, xay 13p dién va cac
mang khac déng gép vao doanh thu cla
KHP khdng nhiéu nhung cling ghi nhan
mic tdng trudng &n tuong trong
9T.2024 so véi cung ky nam trudc.
S3n lugng dién thuong pham ting
6.4%yoy trong Quy 3.2024 wva
11.18%yoy trong 9T.2024, thic déy
- Bandién 1934 11.7% 5,319 19.9% doanh thu cla mang phan phéi dién
tdng. Bén canh do, gid ban dién ciing
tang 3% trong nam 2024 (Van ban s6
304/BCT-DTDL ngay 27.04.2024).

- Dichvu 18  -16.4% 55 1.5%
- Xay I3p dién 16 74.0% 25 43.7%
- Khac 11 -10.1% 36 37.4%
Loi nhuan gbp 155 NA 305 186.4%
Chi phi SGRA (52) 22.2% (137) 15.6%
Loi nhuan tir HDKD 93 NA 137 NA
L5i/16 tr hoat déng khac (6) (29)
Loi nhuan trudc thué 96 NA 139 NA | 277%
Loi nhuan sau thué Loi nhuan tdng do doanh thu tang manh
76 NA 10 NA | 282% va gia dién tang 3% tur thang 04.2024.
Lc;n nhuan thudc ve Cb 76 NA 110 NA
cong ty me
Bién loi nhudn gop tang manh tur 2.3%
A A A trong 9T.2023 Ién 561% tron
Bién loi nhuan gop 781% >61% 9T.2%24 nhd didu chinh gid dién ban |ég,
tang 3% so vadi gid ban 1é trudc day.
Chi phi SG&A/DTT 2.64% 2.52%
Bién lpi nhudn rong 3.86% 2.03%

Nguén: BCTC KHP & TPS Research

« Doanh thu thuan Quy 3.2024 ghi nhan 1,979 ty dong, tang 11.5%yoy. Trong d6, mang phan phdi dién nang ghi
nhan 1,934 ty déng, tang 11.7%yoy, chiém 98% doanh thu KHP Quy 3.2024; doanh thu mang xay I3p ghi nhan
16 ty dong, tang 74.0%yoy, dong gép 0.8% doanh thu Quy 3.2024 cdia KHP. Theo dé, doanh thu thuan cda KHP
9T.2024 ghi nhan 5,435 ty dong, tang 19.9%yoy, dat 83% ké hoach doanh thu cd ndm 2024. Trong dé, doanh
thu tir mdng phan phéi dién nang ghi nhan 5,319 ty dong, déng gép 98% vao doanh thu KHP 9T.2024, ting
19.9%yoy do san lugng dién thuong pham ting 11.18%yoy va gid dién ting 3% tir thang 04.2024. Cac mang kinh
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doanh khac déng gép khéng nhiéu vao doanh thu clia KHP nhung déu ghi nhan muc tang trudng kha tich cyc trong
9T.2024.

« Loi nhuan gdp Quy 3.2024 ghi nhan 155 ty ddng so véi mic am 2 ty ddng trong Quy 3.2023. Theo d6, loi nhuan
g6p 9T.2024 ghi nhan 305 ty ddng, t3ng 186.4%yoy va ty suat loi nhuan gdp 9T.2024 13 5.61% so véi mic 2.35%
trong 9T.2023. Nguyén nhan ty suat loi nhudn gdp dugc cai thién 13 do san lugng dién thuong pham tang va gia
ban |é dién binh quan dugc diéu chinh ting 3%.

« Ty I& chi phi 13i vay trén doanh thu thuan gidm tU 0.8% trong Quy 3.2023 con 0.5% trong Quy 3.2024 do mat
bang Ii suat cla thj trudng gidm xuéng. Theo do, ty 18 chi phi I&i vay trén doanh thu thuan gidm tir 1.2% trong
9T.2023 con 0.8% trong 9T.2024.

« Ty |& chi phi ban hang va quan ly doanh nghiép (SG &A) trén doanh thu thuan & Quy 3.2024 va 9T.2024 |an luot
1a 2.64% va 2.52% thap hon so véi mic 9T.2023 2.61%.

« Loi nhuan sau thué Quy 3.2024 cla KHP ghi nhan 76 ty dong so véi mic 8m 45 ty dong trong Quy 3.2024 va
110 ty dong trong 9T.2024 so véi mdc 8m 39 ty dong trong 9T.2023. Nguyén nhan lgi nhuan sau thué tang
manh trong Quy 3.2024 va 9T.2024 I3 do san lugng dién thuong pham ting, doanh thu xay 13p tang va gid ban
1é dién binh quan cling tang 3% tir thang 4.2024.
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Nguén: BCTC KHP & TPS Research
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Trién vong tich cuc trong ndm 2025: Doanh thu va loi nhuan phuc hdi nhé huéng loi quy hoach dién ViIl

Doanh thu ting nho su ci thién & hau hét
cac mang, d3c biét 1a mang phan phdi dién
ning va mang xay I13p. Su ting lén cda
nhiing mang nay mdt phan hudng loi tir quy
hoach dién VIII, mdt phan 13 do muc tiéu thu
dién duoc du bao tang manh khi dong vén
FDI duoc ky vong tiép tuc dd manh vao Viét
Nam trong nam tai.

6,045 7,093 7929 11.8% Udc tinh san luong dién nam 2025 tdng
- Bandién 8.0%yoy, gia ban binh quan tang 3.5% do tiéu

thu dién ky vong tang trong nam tdi.

Doanh thu thuan 6,205 7,288 8,152 11.8%

- Dichwu 73 74 76 1.5%
- Xyl 53 74 89 20.0% Xay lap ky 7vong tdng manh khi tiéu thu dién
tang va huong loi tir quy hoach dién VIl
Loi nhuan gop 259 422 449 6.4% Loinhudn gdp durbéo tdng khi doanh méng ban
A . 0 . . dién va xay 13p ting do nén kinh t€ phuc héi
Bien lf nhugn gop 42% | 58%| 5% va dong vén FDI d6 manh vao Viét Nam
Chi phi ban hang va QLDN 161 190 202 6.0%
Loi nhuan tr Hoat dong kinh doanh 97 232 247  6.8%
L3i/16 tir hoat d6ng tai chinh -42 -39 -37 NA
Loi nhuén sau thué 55 161 176 9.6%
Nguén: TPS Research udc tinh
Pinh gia

Chang t6i k&t hop 3 phuong phap DCF, P/E va PB dé dua ra gia muc tiéu clia KHP 13 16,300, upside 28.9% so vdi gia
déng clra ngay 09/01/2025. Theo dé, ¢d phi€u KHP dang giao dich & mic P/E va PB forward khoang 6.3 1an va 1
Ian thap hon PE trung binh 3 ndm lich sir 1a 14.0 13n va cao hon PB trung binh 3 nam lich st 13 0.9 Ian. Vi trién vong
tich cyc ddi véi mang phan phéi dién va xay I3p trong vai ndm téi, KHP 13 ¢8 phidu cé thé xem xét cho chién lugc dau
tu dai han.

DCF 20,300 60% 12,180
P/E 9,965 20% 1,993
P/B 10413 20% 2,083
Gia muc tiéu 100% 16,300
SLCP luu hanh (triéu) 62
Gia thi truong (09/01/2025 12,650
EPS 1,993 Book value 13,017
P/€E trung binh 14.0x P/B trung binh 0.9x
P/E muc tiéu 5.0x P/B muc tiéu 0.8x
P/€ forward 6.3x P/B forward 1.0x
Stdev 14.0x Stdev 0.3x

Gia muc tiéu Gia muc tiéu
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Nguén: TPS Research udc luong
Rui ro:

« Anh hudng baéi thién tai: Thién tai, b3o It x3y ra khd nhiéu & khu vuc ma KHP phan phdi va xay I3p dién. Trong
khi d6, bién déi didn ra ngay cang phc tap sé gay thiét hai I6n cho hé thdng Iudi dién clia Cong ty.

« Rdi ro kinh t&: C4c dai dich khéng chi Iam anh huéng t6i khach du lich t6i Khanh Hoa ma con 1am anh hudng dén
sinh hoat cla nguoi dan, két qua kinh doanh clia cac doanh nghiép san xuat, thuong mai, dich vy, lam gidm tiéu
thu dién cda tinh.
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Chi s& tai chinh

K&t qua kinh doanh 2022 2023 | 2024F | 2025F | 2026F
Doanh thu thuan 5,164 6,205 7,288 8,152 9,119
Gia v6n hang ban 4,901 5,947 6,866 7,702 8,644
Loi nhuan gdp 263 259 422 449 475
Ty suét loi nhudn gép 51% 4.2% 5.8% 55% 52%
L3i/16 tir hoat ddng tai chinh (31 (42) (39) (37) (33)
Chi phi 13i vay 66 76 56 50 48
Chi phi ban hang va QLDN 165 161 190 202 222
Loi nhuan thuan tir HDKD 98 97 232 247 253
Loi nhuan khac 9 19 12 13 15
Loi nhuan trudc thué 74 71 201 220 231
Loi nhuan sau thué 59 55 161 176 185
LNST ctia c§ dong Cong ty me 59 55 113 123 130
Béng can 861 k& tosn mm 2024F | 2025F | 2026F |
Tai san ngdn han 1,002 1,130 1,261
Tién va tuong duong tién 237 29 52 116 174
Pau tu tai chinh ng3n han 344 410 410 410 410
Cac khoan phai thu ng3n han 139 458 434 485 543
Hang t6n kho 73 51 94 106 118
Tai san ngdn han khéc 7 10 12 14 15
Tai san dai han 1,370 1,340 1,356 1,390 1,426
Phai thu dai han 0 1 2 2 2
Tai san cd dinh 1,262 1,220 1,214 1,236 1,257
Pau tu tai chinh dai han 30 30 30 30 30
Tai sdn dai han khac 78 89 109 122 137
TONG CONG TAI SAN 2,171 2,299 2,358 2,521 2,687
No phai tra 1,462 1,600 1,584 1,662 1,737
No ngan han 577 765 936 1,045 1171
No dai han 884 835 648 616 566
Vén chd sé hitu 709 700 774 859 950
Vén diéu lé 604 604 604 604 604
TONG NGUON VON 2171 2,299 2,358 2,521 2,687
Luu chuyen tién thuan tir HP Kinh doanh 215 159 176
Luu chuyén tién thudn tir HD DAu tu (75) (21 2) (94) (59) (68)
Luu chuyén tién thudn tir HD Tai chinh (109) (75) (98) (36) (50)
Luu chuyén tién thuan trong ky 120 (208) 23 64 58
Tién & tuong duong tién dau ky 117 237 29 52 116
Tién & tuong duong tién cudi ky 237 29 52 116 174

Nguén: TPS Research uéc luong
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TUYEN BO TRACH NHIEM

Céc théng tin, tuyén bd, du dodn trong ban bdo cdo nay, bao gom ca céc nhan dinh ca nhan, 1a dua trén cic ngudn théng tin tin cay,
tuy nhién TPS khéng dam bao su chinh xac va day du cda cac ngudn théng tin nay. Cac nhan dinh trong ban bao cdo nay duoc dua
ra dya trén co s& phan tich chi tiét va can than, theo danh gia cht quan ctia ching t6i, 13 hop Iy trong thoi diém dua ra bao cao.

Cac nhan dinh trong bao cdo nay cd thé thay ddi bat ki Itic n3o ma khdng bao trudc. Bao cao nay khong nén duoc dién gidi nhu mot
dé nghi mua hay ban bat cr mot ¢6 phigu nao. Bao cdo ndy khdng phai 13 bdo cao phuc vu cho nghiép vu tu van dau tu chiing khodn
theo quy dinh phap Iuat. TPS va cc cdng ty con; cling nhu gidm ddc, nhan vién clia TPS va cac cong ty con cé thé cd lgi ich trong
cac cong ty dugc dé cap t6i trong bao cdo nay.

TPS c6 thé d3, dang va sé tiép tyc cung cap dich vu cho cac cong ty dugc dé cdp tdi trong bao cao ndy. TPS sé khdng chiu trach
nhiém déi véi tat ca hay bat ky thiét hai nao hay s kién bj coi 13 thiét hai d6i véi viéc sir dung toan bd hay bat ky théng tin hodc v
ki€n nao cla bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an, sao chép hay xuat ban toan bd hay ting phan ban Bdo
cdo nay vi bat ky muc dich gi ma khéng cé sy chap thuan cta TPS.

Deputy head of Equity & Market Research Head of Research
Phan Thj Lién Ngb Thi Lé Thanh

028 7301 3839 (Ext 574) 028 7301 3839 (Ext 121)
lienpt@tps.com.vn thanhntl@tps.com.vn
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