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Doanh thu 4Q2024 dat 555 ty (-2.4% YoY/+2.3% QoQ) va |gi nhudn sau thué dat 12.4
ty VND (-61.3% YoY), vGi dong gbp chinh ctia dén ti mang dién gid va dién mat trai.
Mang dién gi6 va mat trdi lan lugt ghi nhan doanh thu 213 ty VND va 168 ty VND, -
14% YoY va +7% YoY.

Ca nam 2024, san lugng dién cua GEG dat 1.35 ty kWh (+9.2% YoY), chu yéu dén tu
ddng gbp nhiéu hdn cia mang dién gid. San lugng dién gid ghi nhdn 647 triéu kWh,
tang 27% YoY nhd du an dién gid Tan Phl Dong di vao hoat dong. Trong Q4/24,
dudi tac dong yéu cla Lanina, lugng mua trung binh thap han so véi cling ky budc
cac nha may thay dién &n tich nudc sdm khién cho san lUgng huy dong thay dién
nho ctia GEG dudi ha luu giam, dat 134 triéu kWh (-4% YoY).

Ngay 17/03/2025, GEG thong bao da hoan tat ky két Bién ban téng va cac Bién ban
thanh phan cho dy an Dién gi6 Tan Phi Dong 1 (TPD1). Gia dién dugc chot & mdic
1,813 dong/kWh, dat trén 99% khung gia chuyén ti€p danh cho cac dy an dién gié
gan bd. Khoan Igi nhuén khoang hon 400 ty VND du kién dugc hoi té trong nam
2025. Viéc ghi nhan dd doanh thu tir du 4n s& hé trd GEG c6 dong tién phuc vu dau
tu cac dy an NLTT trong tudng lai.

Dua trén dinh gia SOTP, xem xét t&i trién vong kinh doanh cling nhu cac rdiro c6
thé phat sinh, chling t6i khuyén nghi TRUNG LAP d6i véi c6 phi€u GEG. Gia muc
tiéu la 14,600 VND/c6 phiéu, cao han 4.3% so vdi gia tai ngay 20/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gié muc tiéu VND 14,600 Ty l& CP ty dolchuy?”n nhUdTlAg 40.8% (%)A _ YTD M 3M 12M

; GTGD TB 3 thang (ty VND/triéu USD) 10.3/0.4  Tuyét doi 9.7 23.0 22.0 13.9
Téang/giam (%) 4.3% S& hitu nudc ngoai (%) 46.01%  Tudng dai 7.2 17.7 17.8 8.7
Gia hién tai (20/03/2025) VND 14,000 Cé dong 1én AVH Pte.Ltd
Gia muc tiéu dong thuan VND 15,200 (29.76%)
Vén héa thi trudng 5.0/0.2
(nghin ty VND/ ty USD)

Gid (LHS) Tudng quan Vnindex (RHS)

Du phdéng KQKD & dinh gia (VND) (%)
FY-end 2023 2024 2025F 2026F 17000 T 40
Doanh s8 thuan (ty VND) 2,163 2,325 2,719 2,697 16000 T 30
L3i/(16) ti HDKD (ty VND) 962 938 1,351 1,345 15000 + 20
Lgi nhuén cta CD congty me (ty VND) 137 115 724 576 14000 0
EPS (VND) 214 171 1,672 1,264 13,000 +
Téng trudng EPS (%) 75.7 -20.1 425.0 240 100 0
P/E (x) 711 85.4 8.3 105 11000 + -10
P/B (x) 1.5 1.4 1.3 12 0000 20
et e e 06 2 L 1 SRR R R

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2024
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RESEARCH

Hoat dong kinh doanh

= Thiy dién
= Dién mat trdi

Dién gi6

CTCP Dién Gia Lai la doanh nghiép
hang dau trong linh vyc phat trién
nang lugng tai tao, véi tdng cdng suat
|3p d3t I8n thi 3 trong cac doanh
nghiép niém yét. Dia ban hoat dong
chinh cta cong ty la cac dy an thay
dién tai Gia Lai, Hué va Ldm Dong,
trudc khi m& réng danh myc dau tu
dién mat trdi va dién gid véi tdng cong
suat lan lugt 291 va 230 MW.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

La Nina kéo dai ti Q1/25, du kién hd trg cho luu lugng cai thién cho ca ndm 2025. Luu lugng vé hd dugc
cai thién tif dau ndm 2025, hd trg cho san lugng mang thiy dién clia GEG dat 298 triéu kWh (+8% YoY).

Hoan thanh dam phan gia cho Tan Phii Ddng 1 cai thién doanh thu va Igi nhuan. Gid ban dién gié cho du
an téng cao han gilip doanh thu cai thién. Ngoai ra doanh nghiép ky vong nhan vé khoan hoi t 400 ty VND.

Quy hoach dién luc ciing ¢ dong luc tang trudng dai han. Quy hoach dién luc ky vong sé tao cd hdi
thudn Igi cho céac du an dién tai tao di vao van hanh, gitp doanh nghiép nhu GEG gia tang cong suat.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao cao

Du phéng két qua kinh doanh

(ty VND) Du phéng ctia KBSV Thay déi véi ky trudc Du phdng d6ng thuan* Chénh léch
2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu -8% 4% 2,422 2,572 12% 5%
EBIT -18% 0% 1,040 1,071 30% 26%
LNST cOng ty me -1% 23% 247 386 193% 49%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: la dy phéng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban co sé:

VND 18,900
(hé s6 tai cao han cho du an dién gid)

1) Hésdtai38%

Kich ban cd s (Gid muc tiéu)

VND 14,600

Kich ban tich cuc:

Gia hién tai

1) HésBtai41%

VND 14,000

Kich ban tiéu cuc

VND 11,500
(hé s6 tai thap hon cho du an dién gid)

Kich ban tiéu cuc:
1)  Hésdtai35%
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Doanh thu va lgi nhudn sut giam

trong 4Q/24, lan lugt -2.4% YoY va

-61.3% YoY

Téng san lugng dién Q4/24 dat 336

triéu kWh, giam 8% YoY

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Doanh thu 4Q2024 dat 555 ty (-2.4% YoY/+2.3% QoQ) va |gi nhuén sau thué dat
12.4 ty VND (-61.3% YoY), v4i dong gdp chinh clia dén tir mang dién gid va dién
mat trgi. Trong d6, doanh thu mang dién gid ghi nhan két qua kém kha quan
do san lugng suy giam trong sudt mua gid thap diém, dat 213 ty VND (+2%
YoY/-14% QoQ), liiy ké ca ndm 2024 la 1,058 ty (+15.4% YoY). Mang dién mat
trgi ghi nhan doanh thu kém tich cuc trong mua thap diém, dat 168 ty VND
(+7% YoY/-23% QoQ) do s6 gid nang suy giam do cac cdn mua xuat hién thudng
xuyén han.

Trong 4Q2024, tong san lugng dién dat 336 triéu kWh (-8% YoY/6% QoQ), Vi
mang thly dién dong gbp chinh cho tang trudng san lugng, dat 134 triéu kWh (-
4% YoY/+5% QoQ). Mua mua dén cham hdn khién lugng mua cai thién la khong
nhiéu. DU budc vao thai diém nhiéu gié cta khu vuc, san lugng dién gid chi
tang nhe so v@i quy trudc va giam manh so vdi cung ky, dat 131 triéu kWh (-
13% YoY/+1% QoQ). Tudng tu, san lugng dién mat trdi cling sut giam, dat 134
triéu kWh (-4% YoY).

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 569 555 -2% 2,163 2,325 7%

Thuy dién 137 137 0% 370 327 -12%

Dién mat trgi 157 168 7% 809 858 6%

Dién gié 249 213 -14% 917 1,058 15%

San lugng 365 336 -8% 1,233 1,347 9%

Thuy dién 139 134 -4% 356 316 -11%  San lugng 2024 thap han so véi cung ki bdi anh
hudng cutia Lanina t&i mudn han khién san lugng
thay dién khéng dugc huy dong nhiéu.

Dién mat trgi 73 71 -3% 368 384 4%

Dién gi6 153 131 -14% 509 647 27%  Tangtrudng am trong Q4/24 do téc dd gid suy
giam. Tuy nhién téng trudng dudng ca ndm nhg dy
an Tan Phu Dong 1 hoat dong trong ca nam 2024.

Lgi nhudn gép 253 206 -19% 1,121 1,073 -4%

Bién lgi nhudn gép 44% 37% -7 ppts 52% 46% -6 ppts

Thu nhap tai chinh 63 9 -86% 101 37 -63%

Chi phi tai chinh -226 -156 -31% -871 -802 -8%  Chi phi tai chinh gidm nhe nhd tai cd cu cac khoan

vay c6 i suat cao

Lgi nhudn tif cdng ty LD, LK 11 13 18% 5 5 0%

SG&A -48 -30 -38% -159 -136 -14%

L3i/ 16 ti hoat ddng kinh doanh 205 176 -14% 961 937 -2%

Thu nhép khac 2 1 -50% -1 1 n/a

Lgi nhuan trudc thué 44 31 -30% 190 176 -1%

Lgi nhudn sau thué 32 12 -63% 143 91 -36%  LNST sut giam manh do ghi nhan 16 trong Q3/24.
LNST cong ty me 51 31 -39% 138 115 -17%

Bién LNST 6% 2% -4 ppts 7% 4% -3 ppts

Ngudn: GEG, KBSV

b KB Securities | VIETNAM



KBSV

RESEARCH

Biéu d6 2. Két qua kinh doanh GEG, 2021-2024 Biéu d6 3. Cd cidu doanh thu clia GEG, 2021-2024
(ty VND) Doanh thu (Trai) —ae— BLNG (Phai) (ty VND) mDiéngi6 mMDién mdttréi  ® Thiy dién
800 —+ T 70% 2,500
700 + 1
600 T + 50%
500 T
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Ngudn: GEG, KBSV Ngudn: GEG, KBSV
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Thuy dién tiép tuc budc qua diéu
kién thdi tiét thuan Igi, duy tri
cbéng suat phat dién muic thap

Biéu d6 4. Xac suat cac pha thdi tiét trong 2025

KBSV

RESEARCH

GEG hién dang s& hiiu 65 MW thuy dién vifa va nho tai khu vuc Tay Nguyén va
Nam Trung BO. Trong 2 thang dau cla 2025, cac dgt mua trai mua tai khu vuc
Tay Nguyén va Nam Trung B6 xuat hién nhg hinh thai thdgi tiét Lanina con tiép
dién. Téng lugng mua phd bién cao hon 15-30 mm, ddc biét c6 ngi cao hon
30-70 mm so v@i trung binh nhiéu nam (TBNN). Dy bao cac dgt mua trai mua
sé tiép dién dén dau thang 4, gitp cai thién luu lugng trén sdng sudi ha luu
trong béi canh cac hé thay dién 1&n tich nudc. Ching t6i du phdng san lugng
clia mang thay dién dat 61 triéu kWh trong 1H/25 (+13% YoY) va tang lén
mUc 283 triéu kWh trong 2H/25 (+8% YoY), [an lugt dat 17% va 81% cOng suat
thiét ké. Gia ban dugc cai thién nhe 1% nhd tang cdng suat phat vao mua khé
dau nam sé giip doanh thu thiy dién ndm 2025 dat 365 ty VND (+10% YoY).

Sang nam 2026, xac suat gia tang clia pha thai tiét El Nino khién cho cong
suat huy dong cla thay dién gdp nhiéu bat |gi. San lugng van hanh nam 2026
clia mang thay dién giam con 330 triéu kWh (-4% YoY) do cac ho thdy dién 1&n
c6 kha nang kéo dai thai gian tich nudc lam giam luu lugng phuc vu nha may
thuay dién nhé van hanh. Doanh thu du kién dat 350 ty VND (-4% YoY).

Biéu d6 5. Ludng mua quan trac tai tram An Khé (Gia Lai)
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Ngudn: IRI, KBSV

Cong suat thiy dién ctia GEG chiém ty trong
[8n tai Gia Lai vdi luu lugng nudc cho phat
dién phu thudc vao tinh hinh xa nudc cda cac
s6ng |8n. Tai Gia Lai, song Sé San c6 vai tro
cap nudc quan trong cho cac khu vyc ha luu
Vi vdy qud trinh xa nudc bat dau don dap tu
Q3/24, kéo dai dén giai doan tich nudc vao
thang 11 d& mang lai luu lugng nudc nhiéu
hon cho cac séng sudi ha luu. Sang Q1/25, tan
suat nhiéu cac dgt mua trdi mua do tac dong
cUa Lanina s& gilip viéc tich nudc két thic
s8m hon va cai thién cong suit GEG.

Ngudn: Vrain, KBSV

Biéu d6 6. Luu lugng rong (Qve-Qx) trung binh tai hd Sé San va cdng suét phat dién
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Ngudn: EVN, KBSV
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Biéu d6 7. DU bao lugng mua Tay Nguyén va Nam B9 2025
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Nguon:

IMHEN, KBSV

Nang lugng tai tao: DU an Tan Phu Ngay 17/03/2025, GEG thong bdo da hoan tat ky két Bién ban téng va cac
Pong 1 thanh cong dam phan gia Bién ban thanh phan cho du an Dién gi6 Tan Phd Déng 1 (TPD1), véi cac ndi
ban dién dung bao gbm: san lugng theo thiét ké céng suat, thdng sé tén that hop ly,

téng mic dau tu minh bach va cac théng s6 tai chinh t6i uu. Gia dién dugc
chét & miic 1,813 dong/kWh, dat trén 99% khung gia chuyén ti€p danh cho
cac dy an dién gié gan bd. Khoan Igi nhuédn khoang han 400 ty VND du kién
dudc hoi té trong ndm 2025. Viéc thanh cong dam phan gia ban dién cao han
sé cai thién Igi nhuan va dong tién hoat déng kinh doanh cho du an, tao
thuan |gi cho GEG dau tu cac dy an tiép theo trong tuong lai.

Ban thao quy hoach dién luc VIl m& Trong béi canh tang trudng nhu cau dién tang trung binh 10%/nam dén 2030,
ra du dia cho cac du an nang lugng Viét Nam da diéu chinh quy hoach dién luc theo hudng tap trung dau tu cac
tai tao phat trién ngudn nang lugng sach, dic biét la mé& rong cong suat nang lugng tai tao. Dy

thao dat muc tiéu cong suat dat 46,000-73,000 MW dién mat trgi va 26,000-
38,000 MW dién gi6 trén/gan bdg, v8i CAGR lan lugt 13%-24% va 6%-9%. Ching
toi cho rang viéc didu chinh quy hoach s& cho phép cac du an nang lugng tai
tao mdi dugc bé sung, tao thudn Igi cho cic doanh nghiép cé kinh nghiém nhu
GEG gia tang cOng suat phat dién. Vé gia ban, Vién Nang lugng hién dang dé
xuat khung gia ban ddi véi cac dy an dién tai tao trong 2025. Theo dd, gia ban
s& dudc diéu chinh theo vi tri dia ly, ving mién nham phan dnh day du céc chi
phivao gia ban va thu hit nha dau tu.
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Biéu d6 8. Cd cdu ngudn dién dén nam 2030 trong Quy hoach dién luc Diéu chinh
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Ngudn: MOIT, KBSV
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 9. Du phdng Két qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 2,325 2,719 17% 2,697 -1%  2025: Doanh thu tdng nhd hoan thanh dam phéan
gia ban chinh thic vao Q1/25.
Thuy dién 333 366 10% 351 -4%
Dién mat trgi 884 893 1% 894 0%
Dién gidé 1,059 1,460 38% 1,447 -1%  2025: Doanh thu déng gbp bdi dy an Tan Phii Dong
tdng manh do dam phan lai gia ban cao hon.
San lugng 1,064 1,111 4% 1,092 -2%
Thuy dién 276 298 8% 286 -4%  2025:San lugng tdng nhg Lanina kéo dai dén Q2/25
tao diéu kién thuan Igi d€ phat dién.
Dién mat trgi 367 359 -2% 359 0%
Dién gié 421 454 8% 447 -2%  San lugng dién gid suy giam -1.5%/ndm do tuabin
gi6 tham hyt hiéu suat.
Ldi nhuén gbp 1,073 1,503 40% 1,526 2%
Bién lgi nhudn gép 46% 55% 9 ppts 57% 2ppts  2025: Bién |gi nhudn gdp téng nha gid ban chinh

thic cao hon ctia du 4n Tan Phii Déng gitip bu dap
chi phi khau hao.

Thu nhép tai chinh 38 44 16% 59 34%
Chi phi tai chinh -801 -734 -8% -613 -16%  Chi phi tai chinh gidm nhd ti c¢o cau cac khoan vay
dai han
Ldi nhuan tlf céng ty LD, LK 5 13 160% 13 0%
SG&A -135 -152 13% -181 19%
L&i/ 16 tif hoat ddng kinh doanh 938 1,351 44% 1,345 0%
Thu nhép khac 2 397 19,750% 0 -100%  2025: Khodn thu nhép hoi té giai doan phat dién véi
gid tam cta du dn Tan Phid Péng 1.
Lgi nhuan trudc thué 182 1,071 488% 804 -25%
Lgi nhudn sau thué 92 910 889% 683 -25%
LNST cong ty me 115 724 530% 576 -20%
Bién LNST 4% 33% 7 ppts 25% -8 ppts
Ngudn: Bao cao cdng ty, KBSV
Khuyén nghi TRUNG LAP vdi gia K& tU thang 1/2025 t8i nay, ¢4 phi€u GEG d3 cé nhip tdng manh 25% ti mic
muc tiéu 14,600 VND/c8 phiéu 11,500 |én 14,000 VND/c6 phiéu, phan anh ky vong vao dam phan thanh cong

gia du an dién gid sé thay déi tich cuc két qua kinh doanh.

Chding téi st dung phudng phép dinh gia tiing phan (SOTP) dé dinh gia c6
phiéu GEG va dua ra khuyén nghi TRUNG LAP véi mic gid muc tiéu 14,600
VND/c6 phiéu, tuong (ing mic tang gia 4.3% so véi gia déng clla ngay
20/03/2025. Gid muc tiéu trén tudng Ung véi mic dinh gia P/B du phdng cho
2025/2026 lan lugt la 1.3x/1.2x, thdp han mc trung binh 5 nam la 1.6x.
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Bang 10. Téng hgp dinh gia SOTP cua GEG

KBSV
RESEARCH

(ty VND) Nha may C:Jr;% Phgﬁgs NPV
CTCP Thuy dién Gia Lai (GHC) Thay dién H'Chan 10.0 DCF 1,587
Thay dién H'Mun 16.2 DCF
Dién mat tr&i Ham Phu 49.0 DCF
Dién dp mai (2.9 MWp) 2.9 DCF
Nha may Ayun Thugng 1A Thuy dién Ayun Thugng 12.0 DCF 250
T6 hgp nha may thuy dién " 40.9 DCF 757.5
Chinhanh Chu Prong labrang 1-3, 1a Muer 3, la 11.8 DCF
Puch 3
Chi nhanh Dak Pi Hao Dak PiHao 1-2 15.0 DCF
Chinhanh Hué Thugng LS 6.0 DCF
Chinhéanh Ldm Dong Da Khai 8.1 DCF
TTC DBlc Hué Long An (DH-LA) Dién mat trgi Dlc Hué 1 49.0 DCF 1,318
Dién 4p mai (10 MWp) 10.0 DCF
T8 hgp nha may mat trdi 117.0 DCF 1,606
Nha mdy Phong Dién Dién mat trgi Phong Dién 48.0 DCF
Nha may Krong Pa Dién mat tr&i Krong Pa 69.0 DCF
Nha mdy Tric Son Dién mat trgi Trdc Son 45.0 DCF 885.3
Ap mai (13 MWp) 13.0 DCF
Hdp tac VIJA Dién 4p méi (6 MWp) 6.0 DCF 236.3
CTCP Dién gi6 la Bang (IBE) Dién gi6 laBang 1 50.0 DCF 1,533
CTCP Nang lugng Dién gié Tién Giang Dién gi6 Tan Ph(i Dong 1- 150.0 DCF 4,845
(TGE) 2
CTCP Néng lugng VPL (VPL) Dién gi6 VPL 1 30.0 DCF 1,065
CTCP Thuy dién Trugng Phi & SOLWIND Book 166
value
Téng gia tri 14,249
(-) Vay ng rong cong ty -7,784
(-) Lgi ich c6 déng thiéu s -1,489
(-) C& phiéu uu dai -642
Gia tri VCSH 4,976
S8 lugng c& phiéu dang luu hanh (triéu CP) 341.3
Gia tri c6 phiéu (VND) 14,600
Gia hién tai (20/03/2025) 14,000
Upside 4.3%
Nguon: KBSV udc tinh
Bi€u d6 11. Dién bién P/B va ROE clia GEG
P/B Trung binh +1std eecececes -1std +2std = === - 2 std ROE
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GEG - Bang tém tit KQKD & Du phéng 2023A - 2026F

Bao cdo K&t qua HDKD

Bang cén déi ké toan

(TYVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Béo cdo chudn) (Béo cdo chuan)
Doanh s thuan 2,163 2,325 2,719 2,697 TONG CONG TAI SAN 16,132 15,173 15,580 15,744
Gid vén hang ban -1,043 -1,252 -1,216 -1,172 TAI SAN NGAN HAN 1,458 1,382 1,823 2,016
L&i gop 1,120 1,073 1,503 1,525 Tién va tudng duong tién 229 164 175 282
Thu nhap tai chinh 101 38 44 59 Gia tri thuan dau tungdn han 233 239 450 550
Chi phi tai chinh 871 801 734 613 Céc khoan phai thu 829 823 991 983
Trong dé: Chi phi li vay 842 786 734 613 Hang ton kho, rong 127 119 167 161
L5i/(18) tir cdng ty lién doanh (tlf ndm 2015) 13 5 13 13 TAI SAN DAI HAN 14,674 13,791 13,757 13,728
Chi phi ban hang -1 0 -1 -1 Phai thu dai han 41 29 29 29
Chi phi quan ly doanh nghiép -158 -135 -151 -180 Taisancddinh 14,019 13,207 13,157 13,121
L&i/(16) tit hoat dong kinh doanh 962 938 1,351 1,345 Tai san dgd dang dai han 359 268 268 268
Thunhap khac 5 5 397 0 Dautu dai han 0 0 0 0
Chi phi khac 7 4 0 0 Lgi thé thudng mai 0 0 0 0
Thu nhdp khac, rong 2 2 397 0 NG PHAI TRA 10,365 9,409 9,144 8,910
L&i/(16) tli cdng ty lién doanh 0 1 0 1 Ng ngén han 1,679 785 856 800
L3i/(16) rong trudc thué 195 182 1,071 804 Phai tra ngudi ban 75 32 288 267
Chi phi thuéthu nhap doanh nghiép -52 -89 -161 -121 Ngudi mua tra tién trudc 2 1 1 1
L&i/(16) thuan sau thué 143 922 910 683 Vay ngén han 1,415 597 412 377
Lgi ich ctia ¢6 dbng thiéu sé 6 -23 186 107 Ng dai han 8,686 8,624 8,288 8,110
Lgi nhuan cta C6 ddng clia Cong ty me 137 115 724 576 Phai tra nha cung cdp dai han 4 28 22 21
Ngudi mua tra tién trude dai han 0 0 0 0
Chi sg hoat déng Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vaydai han 8,682 8,596 8,266 8,089
Ty suat Igi nhuan gdp 51.8% 46.2% 55.3% 56.6% VON CHU SGHUU 5,767 5,763 6,436 6,834
Ty sudt EBITDA 76.7% 74.9% 77.8% 78.0% Vén gép 4,054 4,225 4,436 4,658
TysuatEBIT 44.5% 40.3% 49.7% 49.9% Thang duvén cé phan 21 21 21 21
Ty suat Igi nhudn trudc thué 9.0% 7.8% 39.4% 29.8% L&i chua phan phéi 179 82 368 480
Ty suat ldi hoat dong KD 44.5% 40.3% 49.7% 49.9% V&n Ngan sach nha nudc va quy khac £ 96 122 135
Ty sudt |gi nhudn thuan 6.6% 4.0% 33.5% 25.3% Lgi ich c8 déng khdng kiém soat 1,417 1,339 1,489 1,541
Bdo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 195 182 1,071 804 Chis6 dinhgid
Khau hao TSCD 697 804 763 759 P/E 7.1 85.4 83 10.5
L3i/(16) t hoat ddng dau tu 0 0 -57 -2 P/E pha loadng 711 85.4 83 10.5
Chi phi l3i vay 851 786 734 613 P/B 15 14 13 12
L&i/(16) trudc nhiing thay ddi vén luu dong 1,649 1,771 2,511 2,104 P/S 2.4 23 23 23
(Tang)/giam cac khoan phai thu 325 4 -168 8 P/Tangible Book 15 14 13 12
(Tdng)/giam hang ton kho 25 -29 -46 6 P/Cash Flow 5.8 7.0 3.7 4.5
Tang/(giam) cac khoan phai tra -41 37 254 21 Gia tri doanh nghiép/EBITDA 10.5 9.5 7.6 7.6
(Tang)/giam chi phi tra trudc -3 -5 0 0 Gia tri doanh nghiép/EBIT 18.1 176 12.0 11.8
Chiing khoén kinh doanh, chi phi |&i vay, thuéva khac -40 92 -161 -121
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 1,063 879 1,656 1,363 Hiéu qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -1,580 -122 -676 -703 ROE% 2 2 14 10
Tién thu dugc tif thanh ly tai san c8 dinh 2 40 0 0 ROA% 1 1 6 4
Tién cho vay hodc mua cbng cu ng -250 -15 -300 -300 ROIC% 6 6 9 9
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 524 15 81 200 Cautric tai chinh
Dau tu vao cic doanh nghiép khac -142 0 0 0 Ty suat thanh todn tién mat 0.3 0.5 0.7 1.0
Tién thu tif ban cac khodn dau tu vao cac doanh nghiép kha 57 100 0 0 Ty suat thanh todn nhanh 0.8 1.6 19 23
C4 tiic va tién [&i nhan dugc 26 19 44 59 Ty suat thanh todn hién thdi 0.9 1.8 2.1 2.5
Luu chuyén tién té rong tif hoat déng dau tu -1,363 38 -851 144 Vén vay dai han/Vén CSH 15 1.5 13 1.2
Tién thu tif phat hanh ¢ phiéu va vén gép 114 0 0 0 Vén vay dai han/Téng Tai san 0.5 0.6 0.5 0.5
Chi tra cho viéc mua lai, tra lai ¢d phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.2 0.1 0.1 0.1
Tién thu dugc cac khoan di vay 2,366 1,079 533 880 V6n vay ngdn han/Téng Tai san 0.1 0.0 0.0 0.0
Tién tra cac khoan di vay -2,196 -1,970 -1,051 -1,092 Céng ng ngén han/Vén CSH 0.3 0.1 0.1 0.1
Tién thanh todn von gdc di thué tai chinh -4 -16 -16 -16 Céng ng ngén han/Tdng Taisan 0.1 0.1 0.1 0.1
CGtdcdd tra -84 76 269 284 Téng cdng ng/Vén CSH 1.8 16 1.4 13
Tién |4i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 195 -983 -803 -512 Chi s6 hoat dong
Luu chuyén tién thudn trong ky -105 -65 2 107 Hés3 quay vong phai thu khich hang 1332 129.4 121.7 133.7
Tién va tuong dudng tien dau ky 334 229 173 175 Hésd quay vong HTK 49.4 35.9 50.1 50.1
Tién va tudng duong tién cudi ky 229 164 175 282 Hés3 quay vong phai tra nha cung cap 129.9 24.4 50.0 475
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 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, Tda 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 Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Khach hang Ca nhan: (+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 cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

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

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén ctia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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