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Vietcombank Securities

- BAO CAO CAP NHAT
CTCP TU VAN XAY DWNG DIEN 1 — TV1 (HSX)

Vai nét vé doanh nghiép

TV1 la doanh nghiép hang dau trong linh vuc tw vén, thiét
ké, tdng thdu EPC, quan ly van hanh nha may dién (O&M).
Bén canh d6, TV1 ciing tich cwe dau tw nhitng dy &n trong

[inh virc nang lwong.

Khuyén nghi

Gia muc tiéu

Tiém nang ting gia

1%

Théng tin c6 phiéu

Phan nganh bién
Thi gia (14/02/2025) 26.50
Bién dong 1 nam 19.40-26.50
KLGD binh quan 52T (cp) 25.000
Vén hoa (Ty déng) 691
P/E 7,4
P/B 1,73
Dién bién gia
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TV1 19% 22% 18%
VNindex 2% 0% 6%
Ty lé s& hiru
EVN 54%
Khac 46%

Chuyén vién phan tich

Nguyé&n Quang Nhyt
nagnhut@vcbs.com.vn

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA

Chung t6i van diéu chinh ting gia muc tiéu TV1 thém 5% Ién mic 29.500
ddngl/cp (upside +11%) ma ching ti cong bd thang 12/2024. Chung t6i danh
gia trién vong TV1 trong ndm 2025 nhw sau (1) Mang tw véan, thiét ké hoat
dong 6n dinh v&i cac dw an truyén tai, xay dwng nha may dién; (2) Nha may
thay dién Séng Bung 5 tiép tuc hoat ddng vai hiéu suét cao khi thoi tiét bat loi
di qua; (3) Chi phi tai chinh ky vong giam sut véi dw no gidm dan.

TRIEN VONG DOANH NGHIEP

Trong ndm 2025, VCBS ky vong TV1 tiép tuc hoat dong 6n dinh va cé sw
ting trredng nhe. Trién vong ctia cac mang kinh doanh nhw sau:

Mang tw van, thiét ké ky vong hoat dong én dinh vé&i cac dw an
truyén tai, xay dwng may dién. V&i uy tin khang dinh ti 1au, TV1 da ky
két nhiéu hop dong tw van thiét ké déi véi cac du an truyén tai, xay dung
nha may dién cho nam 2025. Ngoai ra, TV1 ciing tich cwc hoat dong
trong linh vue tw van, khao sat, thiét ké cho trung tam Nghién ctru khoa
hoc Céng nghé hat nhan tai Déng Nai. V& dai han, VCBS danh gia TV1
van la doanh nghiép dwoc hwéng loi trong xu hwéng dau tw manh mé
vao nguodn dién va lusi dién.

Nha may dién Séng Bung 5 (SB5) ky vong duy tri hoat dong 6n dinh
v&i hiéu suéat cao. Sau khi hién twong El Nino qua di, VCBS ky vong
rang san lwong SB5 sé tiép tuc duy tri voi hé sb cong suét trén 40%
Dw no giam dan, chi phi lai vay giam ap lwc Ién loi nhuan cua doanh
nghiép. Chi phi 1ai vay ctia TV1 trong nam 2025 ky vong sé giam sut, khi
tbng dw no' da gidm 40% YoY nh& TV1 tich cwc khodn no lién quan dén
dau tw nha may dién SB5.

Chi tiéu tai chinh 2023 2024 2025F
Doanh thu (ty déng) 533 562 575
+/-% 17% 5% 2%
LNST (ty ddng) 69 92 83
+/-% -43% 34% -9%
No/TTS (%) 40% 26% 18%
TS LN gop (%) 33% 39% 33%
EPS - TTM (déng) 2.576 3.446 3.123
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Visteombank Securities CTCPTU VAN XAY DU’NG .D|EN 1-TV1 (HSX)
KH | opat | 7PV
Bon vi: ty dong Q4/2024 | YoY 2024 | YoY 2024 :(H- phéng Thuyét minh
TV1 VCBS
Doanh thu tang trwéng nh& (1) Backlog
. . o o mang tw van, thiét ké tich cwc; (2) San
Doanh thu 228 1% 562 5% 537 105% 93% lwong tir thiy dién SB5 ting manh 18%
YoY
COGS -149 -8% -342 -5%
LNG cai thién v&i bién LNG tang manh I1én
o, ) Y <
LNG & 24% 221 26% 35% (cung ky ghi nhan 28%).
Doanh thu tai chinh 0 -73% 2 67%

Chi phi tai chinh giam cha yéu do chi phi lai
Chi phi tai chinh -6 -49% -25 -34% vay thap hon cuing ky khi dw no' gidm va mat
bang lai vay thap.

Loi nhuan khac gidm manh -8 ty, tuy nhién

. a~ . _ 0, - 0, x X
Loi nhuan khac 8 2988% | 11| 1013% TV1 khong ghi nhan thuyét minh chi tiét
LNTT 46 45% 119 | 25%

LNST 34 57% 92 34% 84.8 | 108% | 126%

Bién lgi nhuan

Chung t6i cho réng bién LNG cai thién tich

Bién LNG 35% 700 39% 600 cwc nhd SB5 c6 KQKD tbt trong mua cao
bpts bpts 2 N A .
diém thay van thuan loi.
Bién LNST 15% 500 16% 300 16% 16%
bpts bpts

Ngudn: TV1, VCBS wéc tinh

KQKD TV1 nam 2024 cé sw ting triwdng vé  Doanh thu nam 2024 ghi nhan 537 ty dong (+5% YoY), LNST dat 92 ty dong

doanh thu va LNST (+34% YoY) vwot ké hoach 8%. Chung t6i cho rang két qua kinh doanh tich
cwe trén dwoc thuc day tir (1) Mang tw van, thiét ké cé khdi lwong cong viéc tét
nhd dw an 500kV mach 3 va mot sd dw an khéac, (2) San lwong cla SB5 dat
215,6 triéu kWh (+18% YoY) nh& tinh hinh thdy van thuan lgi.

Cac dw an néi bat cia TV1 trong nam 2024 Trong nadm 2024, TV1 da thwe hién cac dw an néi bat sau:

e Truyén tai: Buong day 500 kV mach 3 Quang Trach — Phé Néi, mé&
rébng TBA 500kV Thanh My, dwdng day 500kV Monsoon — Thanh My.

e Tw van: Hb tro chd dau tw QLHD NMND Quéang Trach 1, Trung tam
Nghién ctru khoa hoc céng nghé hat nhan, Biomass Tuyén Quang va
Yén Bai

e Thi diém dw an EPC do PC1 la tdng thau: Dv an gia c6 doan kénh
hop Thay dién A Lin B1.
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Dw phéng doanh thu va lei nhuan gép cua TV1

Von diu tw phat trién dién lwc quéc gia (nghin ty dong)

800 - 50%
600 = - | 0% 8,464
~ L 30% m2021-2030  m®2031-2050
400
- 20%
200 - 10% 2,291
2021 2022 2023 2024 2025F , .
mmmm Doanh thu = NG BLNG Ngudn dién Lwoi dién
Nguén: TV1, VCBS Nguén: QHDPS8, VCBS

Mang tw van, thiét ké, EPC c6 trién vong tich
cwc trong dai han. TV1 tich cwc hoat dong
linh vwec dién hat nhan

Thay dién séng Bung 5 ky vong tiép tuc hoat
dong 6n dinh khi hinh thai thoi tiét bat lgi di
qua

Chi phi lai vay ky vong giam sut khi doanh
nghiép dan thanh toan xong vay n¢’ cho nha
may dién Séng Bung 5

Trong linh vie tw van dién, TV1 1a mét trong nhirng céi tén hang dau, cac dw an
sap trién khai cGia TV1 trong thoi gian téi gém cé:

e Hop ddng tw van cho dy an Tram bién ap 220kV Bac Ninh 5 va dwong
day dau ndi, tbng mirc dau tw cGia dy an khoang 370 ty déng.

e Hop ddng thAm tra Thiét ké ky thuat, thAm tra Ban vé thi cong, tw van
giam sat, tw van quan ly hop ddng géi thau EPC... cho dy an Nha may
Nhiét dién Quang Trach |, tbng mrc dau tw dw an 41.130 ty déng.

e Hop ddng tw van, khdo sat bao cao nghién ctru kha thi, bao céo chuyén
nganh, bao cao tac dong moi tredng cho dy an NMND LNG Quang Trach
Il, tdng mrc dau tw dw an khoang 52.490 ty déng.

Vé trién vong tw van, EPC dién, theo QHDS8, nhu cAu ting trwdng tiéu thu dién
trong dai han dwoc dw phong & mic 9%, tdng mirc dau tw khodng 2.291 nghin
ty ddng cho nguén dién va 340 nghin ty ddng cho lwéi dién trong giai doan 2021-
2030. Chung t6i cho rang mang tw van, thiét ké va téng thau EPC cua TV1
sé hwéng loi trong dai han.

Dé6i véi linh vre dién hat nhan, TV1 dang la don vi rat tich cwe hoat dong
véi viéc tham gia vao Dw an Trung tdam Nghién ctru Khoa hoc Coéng nghé
Hat nhan (céng suat 10 MW). Trong dy &n Trung tdm nghién cu hat nhan &
Dong Nai, TV1 ¢é vai trd 1a nha thau phu cho Vién thiét k& chuyén nganh nha
nudc Nga (GSPI), TV1 da thuc hién toan bd cong tac Khao sat, hé tro 1ap Bao
cdo nghién ctru kha thi va Ho so dia diém - Dy an Trung tdm Khoa hoc va Céng
nghé hat nhan. Theo BCTC HNSX 6T2024 cta TV1, ching t6i nhan théy TV1 ghi
nhan khoan phéi thu 33 triéu ddng dbi véi Ban quan ly dy an dién hat nhan Ninh
Thuan.

Trong 1H2024, trang thai thoi tiét El Nino tac dong vao dau nam va viéc cac
NMTD tich nwéc chu ddong da anh hwéng dén san lwong caa thuy dién SB5.
Tuy nhién vao 2H2024, thiy van thuan lgi da thic day san lwong Séng Bung 5
tang vwot cung ky 18% YoY. Trong nam 2025, ching téi ky vong thay dién Song
Bung 5 sé tiép tuc van hanh &n dinh khi NSMO van hanh thj trwéng dién twong
dwong nam 2024 tir 6 mirc san lwgng duy tri ngang nam 2024.

Chi phi 1ai vay ctia TV2 dy kién sé tiép tuc gidm trong ndm 2025 khi dw no vay
ngén va dai han dén cudi 2024 ghi nhan & mic 278 ty déng (-40% YoY).
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M6t sé gia dinh chinh trong dw bao KQKD

Tiéu chi 2024 YoY 2025 YoY Thuyét minh

Doanh thu dy kién tang trwéng 2% YoY nh& vao: (1) Mang tw van,
Doanh thu 562 5% 575 2% | thiet ke cé backlog ky mé&i khoang 400 ty dong, (2) NMTD SB5 hoat
dong 6n dinh twong dwong nam 2024

COGS -342 -5% -384 12%

Doanh thu tai chinh 2 67% 2 0%

Chi phi tai chinh -25 -34% -15 -40% | Chi phi tai chinh gidm do dw no vay ngan va dai han giam
Lgi nhuan khac -1 1013% -6 -46%

LNTT 119 25% 108 -9%

LNST 92 34% 83 -9% | Loi nhuan rong giam 9% YoY do LNG giam

Bién lgi nhuan

Bién LNG 39% 33%
Bién LNST 16% 14%
Pinh gia Chung t6i dwa ra gia muc tiéu dat 29.500 déng/cp déi véi TV1 dwa trén 2 phwong

phap chiét khdu FCFF va EV/EBITDA véi ty trong 50/50.

Gia dinh tinh toan hé sé chiét khau: Pinh gia bing FCFF:

FCFF: ty déng 2025F 2026F 2027F 2028F 2029F
NOPAT 96 89 92 92 94
Khéu hao 39 35 35 35 35
Thay di WC 26 1 4 -1 3
CAPEX 14 5 5 5 5
FCFF 94 119 119 121 122
NPV giai doan 2024-2034F 417
NPV giai doan tang trwdng vinh vién (g = 0%) 629
Téng gia tri doanh nghiép 1.046
Trir: Vay no rong 242
Gia tri VCSH 805
Sé lwgng CPLH (tr.cp) 27

Pinh gia 30.149
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Pinh gia bing phwong phap so sanh SOTP

Tai san Gia trj (ty VND)
EV/EBITA muc tiéu 6,5
EBITDA Forward 162
EV 1.054
No 278
Tién 36
Gia tri VCSH 812
S6 lwong CPLH (tr.cp) 27

Binh gia 30.427
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Két qua kinh doanh 2021 2022 2023 2024 2025F Can do6i ké toan 2021 2022 2023 2024 2025F
Doanh thu thun 644 644 533 562 575 Tai san
- Gia v6n hang ban -463 -383 -358 -342 -384 +Tién
Loi nhuan gép 181 262 176 221 192 +BDTTC ngén han 39 46 24 36 86
- Chi phi ban hang -1 2 -1 0 0 + Phai thu 0 0 0 3 0
- Chi phi quan li DN -66 -65 42 -67 -57 + Hang tén kho 385 354 420 332 347
Loi nhuan HDKD 114 194 133 153 135 + Khéc 198 153 104 107 13
- (L&) / lai ty gia 4 0 0 0 0 Tai san ngan han 6 1 1 1 1
- Loi nhuan khac 2 7 0 10 1 + Tai san dai han 628 554 548 480 547
EBIT 109 188 133 143 123 + Khéu hao Ity ké 676 635 598 561 537
- Chi phi lai vay -58 -43 -38 24 -15 + Tai san dai han -505 -540 -576 -608 -647
LNTT 51 144 96 19 108 +BDTTC dai han 2 4 14 14 14
- Thué TNDN -132 -69 5 -65 -81 + Khéc 0 0 0 0 0
LNST 39 121 69 92 83 Tai san dai han 2 0 0 0 0
- Loi ich CDTS 0 0 0 0 0 Téng Tai san 681 639 612 575 551
LNST CB CT Me 39 121 69 92 83 1,308 1,193 1,160 1,055 1,098
EPS (d) 1,451 4,523 2,576 3,446 3,123 No» & VCSH
EBITDA 156 231 173 183 162 + Phai tra (ngén)
Téng trwéng 2021 2022 2023 2024F 2025F + Vay ngén han 52 74 62 61 65
Doanh thu 2% 0% 7% 5% 2% + Khac 398 290 205 166 126
LN HDKD 346% 184% -37% 35% -8% No ngén han 281 296 270 307 297
LN Hop nhét 3172% 212% -43% 34% 9% + Vay dai han 730 660 538 534 489
LNST 3172% 212% -43% 34% 9% + Phai tra dai han 319 238 261 12 73
EBIT 24% 72% -29% 7% -14% No dai han 81 0 0 0 0
EPS 3198% 212% -43% 34% 9% Téng no 400 238 261 12 73
Téng tai san -18% 9% -3% 9% 4% +Vén diéu 1& 1,130 898 799 646 562
No vay -15% 21% 1% -19% -13% + C& phiéu wu dai 267 267 267 267 267
VCSH -36% 66% 22% 13% 31% + Thang dw 0 0 0 0 0
Kha nang sinh 1&i 2021 2022 2023 2024F 2025F + LN gitr lai -118 3 71 101 246
Ty suat LNG 28% 41% 33% 39% 33% +Loi ich CBTS 0 0 0 0 0
Ty suat LNST 6% 19% 13% 16% 14% Vén chii s& hivu 29 25 24 42 23
ROE DuPont 22% 41% 19% 22% 16% Téng ngudn vén 178 295 361 409 537
ROA DuPont 3% 10% 6% 9% 8% 1,308 1,193 1,160 1,055 1,098
Ty suat EBIT 12% 14% 16% 13% 13% Lwu chuyén tién
LNTT /LNST M7% 113% 128% 111% 111% Tién dau nam 2021 2022 2023 2024F 2025F
LNTT / EBIT 74% 50% 32% 51% 56% LNST 27 39 46 24 36
vong quay TTS 0.5 0.4 0.4 0.5 0.5 + Khau hao Iy ké 39 121 69 92 83
Don by tai chinh 3 3 2.8 27 24 +Biéu chinh 47 43 40 40 39
ROIC 7% 6% % 6% 7% + Thay dbi VLD -136 -33 13 -32 93
Hiéu qua hoat dong 2021 2022 2023 2024F 2025F Tién tir HDKD 200 76 -44 119 -26
S6 ngay tdn kho 34 48 54 46 50 + Thanh ly TSCD 149 207 78 219 3
S6 ngay phai thu 121 138 141 113 123 + Mua sdm TSCD -3 0 -4 -2 -14
S6 ngay phai tra 53 66 55 45 50 +BDAu tu rong 0 0 -3 3
Luan chuyén tién 102 120 140 114 123 + Khéc -2 0 0 93
COGS/Hang t&n kho 11 8 7 8 7 Tién tir HDDT -1 2 -4 -5 81
An toan tai chinh 2021 2022 2023 2024F 2025F + Cd tlrc da tra 3 -10 -35 -13 0
TT hién hanh 1.1 1.3 15 1.6 15 + Tang (gidm) vén 0 0 0 0 0
TT nhanh 1 1.2 1.3 1.3 1.3 + No ngén han -57 -108 -85 -40 -40
TT tién mat 0.4 0.4 0.4 0.4 0.3 + No dai han 77 -82 23 -149 -39
No / Tai san 0.5 0.5 0.5 0.5 0.4 + Khéc 0 0 0 -1 0
No / Vén siv dung 0.6 0.6 0.6 0.6 0.5 Tién tir HDTC -137 -199 97 -202 -78
No / Vén CSH 1.4 1.7 15 1.3 1.1 Lwu chuyén tién " 6 -23 12 6
Kha nang TT lai vay 3.8 2 1.5 2 23 Tién cubi nam 39 46 24 36 86
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh. théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh. chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé. nha dau tw chi nén coi bao cao nay 1a mét nguén tham khao.
VCBS khéng chiu béat ky trach nhiém nao trwéc nhirng két qua ngoai y mudn khi quy khach s dung céc théng tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap. danh gia véi mire cén trong téi da cé thé. Tuy nhién. do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd. VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh I&i clia cb phiéu dwoc tinh béng tdng cla tiém nang téng gia ké tir thoi diém cong bd bao cao (da didu chinh) va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo. cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Ly Hoang Anh Thi Nguyén Quang Nhyt
Phé Giam déc phan tich Chuyén vién Phan tich
Idquang@vcbs.com.vn ngnhut@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK
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