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Doanh thu va LNST Quy 1/2025 héi
phuc tich cuc

Mang dién khi héi phuc, du kién
déng gbp 25,227 ty VND doanh thu
trong 2025

Phé duyét khung gia dién khi LNG
tang 28% s& tao cd sé van hanh &n
dinh cho du an Nhon Trach 3&4

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 14,800 VND/cé phiéu

Tru ng lap duy tri

TCT PIEN LUC DAU KHi (POW)

Nhon Trach 3&4 hudng Ldi tu chinh sach ro rang

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn
(+84) 24-7303-5333

Trong Quy 1/2025, POW ghi nhdn Doanh thu va Lgi nhudn sau thué dat lan lugt
8,150 ty VND (+ 31% YoY/-4% QoQ) va 445 ty VND (+ 60% YoY/+ 139% QoQ), chii yéu
nhd nha may dién Nhon Trach 2 dudc huy dong trd lai. Tinh riéng cho mang hoat
ddng kinh doanh cét [8i, dién than Viing Ang tiép tuc duy tri cdng suat hoat déng
|6n, dat doanh thu va san lugng lan lugt [a 3,144 ty VND (7.2% YoY) va 1,760 triéu
kWh (+3% YoY).

Trong Q1/2025, san lugng mang dién khi ciia POW dat 2,175 triéu kWh, tang trudng
tich cuc 39% YoY so vGi mic nén thap clia Q1/24. Dy kién trong nam 2025, cong
suat thay dién sut giam do diéu kién thai tiét khdng con thuan gi s€ gitp dién khi
dudc tang huy dong. Doanh thu va san lugng dién khi (khong bao gom NT3&4)
trong nam 2025 udc dat 20,770 ty VND (+15% YoY) va 10,097 triéu kWh (+12% YoY).

Cac quy dinh cu thé hudng dan vé khung gia va san lugng bao tiéu téi thiéu dugc
cong bo sé gitip du an Nhan Trach 3&4 kip thdi dua vao van hanh va bao dam Igi
nhudn dai han. Trong kich ban than trong, ching t6i udc tinh doanh thu va san
lugng dién khi nha may ca ndm 2025 dat 4,666 ty VND va 1,576 triéu kWh, vdi gia
dinh cd sd cho gia ban dién la 3,000 VND/kWh.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh ciing nhu xem xét cac
rdi ro c6 thé phat sinh, ching t6i khuyén nghi TRUNG LAP d8i vdi cé phiéu POW.
Gid muc tiéu la 14,800 VNB/cé phiéu.

Dil liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 14,800 Ty l& CP ty do,ChuyE?n nhuqig 20.0% (%) _ YTD M 3M 12M
: GTGD TB 3 thang (ty VND/triéu USD) 132.9/5.1  Tuyét déi 13.5 9.3 6.3 0.0

Tang/giam (%) 13% S& hitu nudc ngoai (%) 3.5%  Tudng dai 45 73 -0.6 4.4
Gié hién tai (09/06/2025) VND 13,100 €6 déng 16n Tap doan Dau khi
Gia muc tiéu dong thuan VND 14,000 (79.9%)
Vén héa thi trudng 31.5/1.2
(nghin ty VND/ ty USD)

3 X ., Gid (LHS) Tuong quan Vnindex (RHS)
Du phéng KQKD & dinh gia (VND) %)
FY-end 2023 2024 2025F 2026F 16,000 25
Doanh sé thuan (ty VND) 28,329 30,180 37,196 51,604 15000 20
L&i/(18) tif HDKD (ty VND) 1,436 1,074 1,149 1804 1,000 15
Lgi nhuén clia Cb cdng ty me (ty VND) 1,038 1,252 315 588 13,000 ;0
EPS (VND) 443 535 135 251 ’ o
Téng trudng EPS (%) -49.0 0.0 67.0 860 12000 5
P/E(X) 33.4 27.7 109.6 59.0 11,000 10
P/B (x) 1.0 1.0 1.0 1.0 10,000 -15
ROE (%) 3.8 3.9 11 1.9
Ty suét cé tic (%) 0.0 0.0 0.0 0.0

Nguon: Fiinpro, KBSV

on: Bloomberg, KBSV
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Cd ciu doanh thu 2024
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Hoat dong kinh doanh

m Dién than
| Thiy dién
Dién khi

POW la nha san xuat dién 18n th( 4
Viét Nam, tao ra tong cong suat
4.2GW, tugng duong 10% cdng suat
ca nudc. Cac nha may dién khi (nha
may Ca Mau 1,500MW, Nhan Trach 1
450MW va NT2 750MW) chiém 64%
cbng sudt clia qudc gia do POW cung
cap. Lugng cong suat con lai dugc
tao ra bdi cac nha may dién than nhu
Nha méy Viing Ang 1,200 MW va céc
nha may thady dién nhu Hua Na
180MW va Dakrinh 125MW.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Giam canh tranh ngudn khi trong nudc nhd cdc nha my BOT hét hgp dong mua khi sé& bao dam ting
trudng cho NT2. Nha may s& dudc uu tién phat dién vdi gia thap han nhd st dung ngudn khi trong nudc,
gitp doanh thu 2025 dat 7,018 ty VND (+19% YoY), chi€ém 19% t6ng doanh thu.

Dong luc tang trudng déng gép bdi Nhan Trach 3&4. Dy an tién phong cho viéc ky két hgp dong mua ban
dién va khi dai han nén dugc uu tién huy déng. Doanh thu 2025/2026 dat 4,702/19,457 ty VND, chiém
13%/38% doanh thu.

Dién than Viing Ang duy tri cdng suat phat dién. Nhd ting trudng nhu cu phét dién, nha méy sé& tiép tuc
dugc huy dong va sé duy tri cdng suat & mlc cao. Doanh thu 2025 dat 10,408 ty VND (-4% YoY), chiém 28%
téng doanh thu

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Tham khao trong bao cdo ky trudc

tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng d6ng thuan* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 37,232 51,689 1% 3% 40,973 48,143 -9% 7%
EBIT 1,703 2,193 28% 29% 3,880 4,327 -56% -41%
LNST cong ty me 704 853 60% 78% 1,334 1,970 -47% -57%

Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia
A
. s L. VND 15,500
el e e (dyan NT3&4 cé gia ban va bao tiéu cao han)
Kich ban cd s& (Gia muc tiéu) VND 14,800
Kich ban tiéu cuc VND 14,100
: : (dy &n NT3&4 c6 gia ban va bao tiéu it hon)
Gia hién tai VND 13,100
v

Kich ban cd sé:
1)  GiaPPA3,000 VND
2) Qc=70%

Kich ban tich cuc:
1)  Gia PPA3,180 VND
2) Qc=80%

Kich ban tiéu cuc
1)  Gia PPA 2,820 VND
2)  Qc=60%
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Doanh thu va Igi nhudn Quy 1/2025
héi phuc manh so véi cing ky +31%

YoY va +60% YoY
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HOAT DONG KINH DOANH

Trong Quy 1/2025, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
8,150 ty VND (+ 31% YoY/-4% QoQ) va 445 ty VND (+ 60% YoY/+ 139% QoQ).
Thuy dién chua dong gbp 8n trong ty trong phat dién do mua mua cham dit
tUf Q4/2024 khién cho dién khi dudc huy dong bé sung. Nha Igi thé s& hitu
ngudn cung nhién liéu déi dao so vdi cac nha may & khu vyc Dong Nam Bg
dién khi Ca Mau dong vai tro phat dién tru cot, véi téng san lugng dat 1,465
triéu kWh (+ 4% YoY). T6 may dién than Viing Ang dugc huy dong t6i da cong
sudt nham bu dap san lugng thuy dién thap, dat 1,760 triéu kWh (3% YoY).

Bang 1. Cap nhat Két qua kinh doanh Q1/2025

(ty VND) Q1/2024 Q1/2025 +/-%YoY Chd thich
Doanh thu 6,243 8,150 30.5%
Nhiét dién khi 2,951 4,450 50.8%
Nhiét dién than 2,932 3,144 7.2%
Thay dién 256 323 26.2%
San lugng dién 3,481 4,245 21.9%
Nhiét dién khi 1,563 2,175 39.2%  Ngudn cung khi Déng Nam B& cai thién, bao dam cong suat cia nha may
Nhon Trach 2, gilip san lugng Q1/25 dat 593 triéu kWh (+292% YoY).
Nhiét dién than 1,708 1,760 3.0%
Thay dién 210 310 47.6%  Luu lugng vé hd cai thién so vdi cung ky nhd thdi tiét thudn [gi, chl yéu dén
tlf déng gdp clia thiy dién Hua Na va nha may mdi bd sung céng suat.
Gid ban dién trung binh 1,793 1,920 7.1%
Nhiét dian khi 1,953 1,944 -0.5%
Nhiét dién than 2,218 2,135 3.7%
Thay dién 1,223 1,184 -3.2%  Gia ban dién trén thj trudng canh tranh thap hon 13% so vdi cung ky
Ldi nhuan gbp 377 816 116.4%
Bién lgi nhuén gép 6.0% 10.0% 4.0ppts  Bién lgi nhudn tdng nha cai thién san lugng phat dién
Thu nhap tai chinh 101 208 105.9%  Chudyéu nhg ting 63 ty VND tién |&i glfi ngan hang va 40 ty 6 tic lgi nhuan
dudgc chia
Chi phi tai chinh -154 -176 14.3%
Lgi nhuan tif céng ty LD, LK 0 1
SG&A -116 -338 191.4%  Chiphitang manh do cong ty trich &p du phong khoan phai thu 411 ty VND
tU PVI li€n quan dé&n khoan bao hiém nha méy Viing Ang.
L&i/ 16 tif hoat ddng kinh doanh 207 511 146.9%
Thu nhép khac 71 -3 -104.2%
Ldi nhuan trudc thué 278 510 83.5%
Ldi nhuan sau thué 216 412 118.5%
LNST c6ng ty me 278 445 60.1%
Bién LNST 3.5% 5.8% 2.3 ppts

Ngudn: Bao cao cdng ty, KBSV

Biéu d6 2. Két qua kinh doanh POW, 2021-2024

(ty VND) Doanh thu (trai)
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Ngudn: POW,

Biéu d6 3. San lugng dién thudng pham ciia POW, 2021-2024

(triéu kwh) m Dién than mThuy dién Dién khi

1
1
1
1
1

8,000 T
6,000 +
4000 +
2,000 +
0,000 +
8,000 +
6,000
4,000
2,000

0

2021 2022 2023 2024 47/24 4T/25 % change

Ngudn: POW, KBSV
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Thay dién: San lugng phat dién kha
quan nhd thgi tiét ang hd

Biéu d6 6. Gia ban dién thi trudng dién canh tranh (FMP)

KBSV

RESEARCH

San lugng dién cac nha may thly dién dugc cai thién nhd tac dong cla pha
thgi tiét La Nina dién ra trong quy 1. Tai Nghé An, lugng mua budc vao giai
doan suy giam tU thang 10/2024 - 02/2025, sau d6 hoi phuc [én mic 234 mm
trong thang 5, tuong dudng so véi lugng mua ghi nhan cung ky. Tai Quang
Ngai, lugng mua dat dinh vao thang 11 & mic 356 mm, sau d6 tiép dién giai
doan suy giam kéo dai dén thang 5/2025. Budc vao mua mua tu Q3, cac nha
may du kién sé& dudgc huy dong thap hdn cung ky do hinh thai thdi tiét Lanina
cham dut. KBSV du bao doanh thu va san lugng mang thay dién cia POW trong
nam 2025 dat 1,350 ty VND va 1,325 triéu kWh.

Sang 2026, xac sudt xay ra El Nino tang [én tao bat |gi cho cdng suat van hanh
cac nha may thay dién. Trong boi canh dd, cac ho thuy dién sé€ han ché phat
dién dé tich nugc sém tir dau nam va van hanh chi yéu trong cac thang cao
diém tiéu thu dién vao mua he. Gia ban trung binh du kién sé cai thién trén thi
trudng canh tranh, qua dé KBSV du bao doanh thu va san lugng mang thay
dién trong nam 2026 udc dat 1,253 ty VND (-2% YoY) va 1,217 (-10% YoY).

Biéu d6 7. Xac suat cac pha thdi tiét trong 2025
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Ngudn: Genco 3, KBSV

Biéu db 8. Quan trac lugng mua tai Nghé An

Ngudn: IR, KBSV

Biéu db 9. Quan trac lugng mua tai Quang Ngai
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Ngudn: Vrain, KBSV

Dién khi: Nguén khi ndi dia dap
Ung dt nhu cau trong ngan han

Ngudn: Vrain, KBSV

4 thang dau nam 2025, san lugng dién cta nha may Nhan Trach 2 dat 851
triéu kWh (+56% YoY). Trong cudc hop DHCD, Ban ldnh dao cling du bao
nguén cung khi Dong Nam B s& dap Ung du nhu cdu st dung ciia nha may
dén hét ndm 2026 nh& hgp dong cung cap khi cho Phd My 2.2 va 3 hét hiéu
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luc, qua do cung ¢b Igi thé canh tranh vé gid thanh san xuat va giup nha may
dugc téi uu cong suat. Cho nam 2025/2026, chung t6i duy tri du bao san
lugng phat dién dat lan lugt 3,324/3,474 triéu kWh (+21%/5% YoY), gitp
doanh thu nha may dat 7,018/7,577 ty VND (+19%/8% YoY).

D&i vGi nhiét dién Ca Mau 1&2, ching t6i danh gia viéc gia han thém 20 nam
hdp déng phan phai khi gilia tdp doan Petronas clia Malaysia va PVN s& bao
dam qua trinh van hanh én dinh clia nha may, trai ngugc vdi lo ngai trudc dé
vé viéc chdm dit hgp dong chia san pham dau khi. Luu lugng khai thac hién
tai dat khoang 20,000 thung dau va khoang 200 triéu m?® khai khi moi ngay.
Ching t6i du bao vé trién vong tang trudng bén viing clia san lugng va doanh
thu nam 2025/2026, dat 6 ty kWh (+7% YoY), 12,484 ty VND (+9% YoY) nhd: i)
Vai tro nguon dién khi duy nhat tai khu vic Tay Nam B sé khong bi thay thé
cho khi mo khi L6 B dudc khai thac vao 2027, ii) Cac nha may s/ dung ngudn
nhién liéu trong nudc dudc uu tién huy dong nham tang su cht déng va an
ninh nang lugng quoc gia.

M6t sb van ban mdi cé hiéu luc Nghi dinh 100, thay thé nghi dinh 58 d& quy dinh san lugng Qc t6i thiéu giifa
dem lai trién vong tich cuc cho nha may dién va EVN la 65% san lugng trung binh hang nam (~ 68% cong suat
nha may dién khi LNG thiét k€ nha may) va kéo dai khong qua 10 ndm trong thgi gian tra ng. Vé gia

ban, B6 Cong thudng da phé duyét khung gia ban dién LNG trong nam 2025
la 3,327 VND/kWh (cao han 28% so vdi khung gia cho dién khi LNG nam 2024).
Trong kich ban than trong, ching t6i du bao san lugng dién hgp dong Q. nam
2025/2026 clia NT3&4 sé dat 65%)/70% clia san lugng trung binh nam vdi gia
ban 3,000 VND/kWh (thap hon 9% so véi mdc gid tran), qua dé dem vé doanh
thu va |gi nhuan 2025/2026 |3 4,702 ty VND/19,058 ty VND va -407 ty VND/-348

ty VND.
Biéu d6 10. Pmax/P lap dit 08/2020 - 05/2025 (%) Biéu d6 11. San ludng dién ctia POW khi NT3&4 van hanh
Bién than pién khi (triéu kwh) mDiénthan mThuy dién Dién khf NT3&4
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Ngudn: NSMO, KBSV Ngudn: POW, KBSV
Nhiét dién Nhon Trach 2: Du kién Trong nam 2025, ban [anh dao nhiét dién Nhan Trach 2 du kién thu vé khoan
ghi nhan boi thudng tir phi moi [gi nhudn danh gia lai chénh l&ch ty gia va thu tién tu thu hoi dich vu moi
trudng ruing va chénh léch ty gia trudng riing 2019 - 2024 vdi téng gia tri hon 268 ty VND. Trong kich ban than

trong, chung toi ky vong khoan 13i thu nhap bat thudng dudgc hach toan 2 lan
trong nam 2025/2026 vdi gia tri lan lugt 120/148 ty VND.
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Bang 12. Dy phdng Két qua kinh doanh
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DU PHONG KQKD VA BINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 30,180 37,232 23% 51,689 39%
Nhiét dién khi 17,983 25,474 2% 39,632 56%
Nhiét dién than 10,794 10,409 -4% 10,804 4%
Thuy dién 1,185 1,350 14% 1,253 -1%
San lugng dién 16,072 18,961 18% 23,500 24%
Nhiét dién khi 9,024 11,674 29% 16,123 38%  San lugng taing manh nhd t6 may NT3&4 du kién
hoat ddng véi 65%/70% cong suat trong 2025/2026.
Nhiét dién than 5,846 5,962 2% 6,160 3%
Thay dién 1,202 1,325 10% 1,217 -8%
Gid ban dién trung binh 1,878 1,964 5% 2,200 12%
Nhiét dién khi 1,993 2,182 9% 2,458 13%
Nhiét dién than 1,846 1,746 5% 1,754 0%
Thuy dién 986 1,019 3% 1,030 1%
Lgi nhuan gdp 1,948 2,623 35% 3,504 34%  Diéu chinh tang bién Igi nhuan gdp so véi du phéng
trudc chl yéu nhd gia ban dién NT3&4 tang lén
3,000 VND.
Bién lgi nhudn gép 6.5% 7.0% 0.5 ppts 6.8% -0.2 ppts
Thu nhép tai chinh 616 711 15% 722 2%
Chi phi tai chinh 667 1,497 124% 1,804 21%
Ldi nhuan tlf céng ty LD, LK 40 40 0% 40 0%
SG&A 874 1,080 24% 1,499 39%
L&i/ 16 tif hoat dong kinh doanh 1,074 1,543 44% 2,005 30%
Thu nhap khac 493 120 -76% 148 23%  Ghinhan khoan thu nhap bat thudng tlf cdng ty con
NT2, an lugt 120/148 ty VND trong 2025/2026.
Lgi nhuén trudc thué 1,517 917 -40% 1,111 21%
Lgi nhudn sau thué 1,346 816 -39% 989 21%
LNST cdng ty me 1,252 704 -44% 853 21%
Bién LNST 4.1% 1.9% -2.2 ppts 1.7% -0.2 ppts 2025 & 2026: Cai thién bién gi nhudn lan lugt

0.6/0.6 ppts so v8i dy phdng trudc nhd gia ban cao
hon clia NT3&4.

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi TRUNG LAP vdi gia
muc tiéu 14,800 VND/c8 phiéu

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi véi tung nha
may ctia POW va phuong phap EV/EBITDA vdi ty | 50/50 d€ dinh gia c6 phiéu
POW va dua ra khuyé&n nghi TRUNG LAP v8i mUc gid muc tiéu 14,800 VNB/c8
phiéu, tudng (Ing upside 13% so v3i gia déng clia ngay 09/06/2025. V3i phuong
phép s dung bdi s6, chiing tdi st dung mic EBITDA trung binh 2025F-2027F dé
phan anh chinh xac mdc sinh |gi cha du &n sau khi vdn hanh én dinh va ap
dung hé sé muc tiéu EV/EBITDA & muc 8 lan, cao hon 1 d6 léch chuan so vdi
trung binh 5 ndm giai doan 2019-2024 dé phan anh Igi thé clia doanh nghiép

trong viéc tién phong dua nha may dién khi LNG vao hoat dong.
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Bang 13. Dinh gia EV/EBITDA
(ty VND)

Trung binh EBITDA 2025F-2027F
EV/EBITDA muc tiéu

Téng gia tri

(+) Tién & Dau tu ngan han

(-) Vay ng rong

(-) Lgi ich c6 déng thiéu s&

Gid tri VCSH

S6 lugng cd phiéu dang luu hanh (triéu CP)

Gia trj c6 phiéu (VND)

KBSV

RESEARCH

Gia tri

5,638

45,104
16,442
-22,659
-2,696
36,191
2,342

15,453

Ngudn: KBSV

Bang 14. Dinh gia SOTP

[GAL)] Phudng phéap
CaMau 1&2 DCF
Nhon Trach 1 DCF
Nhdn Trach 2 DCF
Haa Na DCF
DPakdrinh DCF
Viing Ang 1 DCF
Nhaon Trach 3 DCF
Nhaon Trach 4 DCF
Téng gia tri

(+) Tién & Pau tu ngdn han

(-) Vay ng rong

() Lgi ich ¢ déng thiéu sé

Gia tri VCSH

S8 lugng c& phiéu dang luu hanh (triéu CP)

Gia tri c6 phi€u (VND)

Gia tri cia POW
4,976
973
2,846
3,594
3,372
10,934
7,613
7,748
42,056
16,442
-22,659
-2,696
33,143
2,341.90

14,152

Ngudn: KBSV

Bang 15. Tong hgp dinh gia POW

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

SOTP 14,152 50% 7,076

EV/EBITDA (8) 15,453 50% 7,727

Gia muc tiéu (lam tron) 14,800

Gia hién tai (09/06/2025) 13,100

Upside 13.0%
Ngudn: KBSV
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Biéu d6 16. Dién bién EV/EBITDA ctia POW

Mean -lstd  eseecccee +1std - = e -)std - o= e +2std e E\//EBITDA

Ngudn: Bloomberg, KBSV

Bang 17. Phan tich dé nhay theo gia ban dién va ty |€ bao tiéu

Ty |& bao tiéu
60% 65% 70% 75% 80%
-20% -25.2% -25.2% 24.4% -24.4% -23.7%
-15% -8.4% -6.9% -5.3% -4.6% -3.8%
o/z’égacy dif;:g;igg r\’lgf)“ -10% 8.4% 10.7% 15.3% 16.8%
-5% 26.0% 28.2% 32.1% 35.1% 37.4%
0% 42.8% 45.8% 51.2% 54.29% 58.0%

Ngudn: KBSV uédc tinh
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CTCP TCT Dién lyc Dau khi (POW) - Bang tém tit KQKD & Dy phéng 2023A-2026F
Béo co K&t qua HDKD Bang cén d&i ké toan
(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 28,329 30,180 37,232 51,689 TONG CONG TAI SAN 70,362 81,281 100,079 104,900
Gid vén hang ban 25625 28232  -34609 48,185 TAI SAN NGAN HAN 29,042 30,171 37,590 46,943
Lai gop 2,704 1,948 2,623 3,504 Tién va tuong duong tién 8,440 11,720 12,131 13,349
Thu nhép tai chinh 544 616 711 722 Gia tri thuan dau tungdn han 2,391 3,956 3,800 3,800
Chi phi tai chinh -730 -667 -1,497 -1,804 Céckhoan phai thu 14,560 11,941 18,055 25,207
Trong dé: Chi phi ldi vay -565 -382 -1,137 -1,371 Hang tén kho, rong 2,167 1,795 2,845 3,828
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 53 40 40 40 TAI SAN DAI HAN 41,320 51,110 62,489 57,957
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -1,268 -874 -1,080 -1,499 Taisancddinh 26,402 24,321 52,366 47,834
L&i/(16) tif hoat ddng kinh doanh 1,303 1,063 797 963 Taisan dd dang dai han 9,032 19,743 3,077 3,077
Thu nhap khac 162 1,191 120 148 Dau tudai han 0 0 0 0
Chi phikhac -10 -698 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 152 493 120 148 NG PHAI TRA 36,243 46675 65048 69,063
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 26,785 35,134 42,263 50,398
L&i/(16) rong trudc thué 1,455 1,556 917 1111 Phai tra ngudi ban 15,947 17,159 14,669 22,108
Chi phi thuéthu nhap doanh nghiép -159 -171 -101 -122 Ngudi mua tra tién trudc 1 3 1 1
L&i/(16) thuan sau thué 1,283 1,346 816 989 Vay ngén han 5,507 13,508 23,131 23,827
Lgi ich clia ¢6 dong thiéu s& 245 94 112 136 Ng daihan 9,458 11,540 22,785 18,665
Lgi nhudn ctia C6 déng clia Cong ty me 1,038 1,252 704 853 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s8 hoat dong Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 7,172 9,151 20,616 16,496
Ty suét lgi nhuan gop 9.5% 6.5% 7.1% 6.8% VON CHU SG HUU 34,166 34,607 35,031 35,837
Ty suat EBITDA 15.0% 12.9% 11.1% 14.6% Vén gop 23,419 23,419 23,419 23,419
TysudtEBIT 5.1% 3.6% 4.1% 3.9% Thang du vén cé phan 0 0 0 0
Ty suat Igi nhudn trudc thué 5.1% 5.0% 2.5% 2.2% L&i chua phan phéi 3,959 4,032 4,405 4,906
Ty suat i hoat dong KD 4.6% 3.5% 2.1% 1.9% V8n Ngan sich nha nudc va qu§ khac 4,074 4,460 4,708 5,076
Ty suat |gi nhudn thuan 4.5% 4.5% 2.2% 1.9% Lgi ich c6 déng khdng kiém soat 2,714 2,696 2,499 2,436
Béo cao luu chuyén tiénté Chi sé chinh
(TyVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 1,442 1,517 917 L1 Chisé dinh gia
Khau hao TSCD 2,809 2,818 2,59 5,554 P/E 334 217 49.2 40.7
L&i/(16) ti hoat ddng dau tu -678 -863 -751 -762 P/E pha loang 33.4 21.7 49.2 40.7
Chi phi ldi vay 565 382 1,137 1,371 P/B 10 1.0 10 1.0
L&i/(16) trudc nhiing thay ddi vén luu déng 5,488 4,231 3,939 7,314 P/S 1.2 12 0.9 0.7
(T&ng)/giam cac khoadn phai thu -3,491 2,328 -6,066 7,152 P/Tangible Book 1.0 10 1.0 1.0
(Téng)/giam hang ton kho 21 392 -1,066 -983 P/Cash Flow 103 7.9 -5.0 6.8
Tang/(giam) cac khoan phai tra 6,225 -276 -2,461 7,439 Gid tri doanh nghiép/EBITDA 9.8 12.4 16.6 8.5
(Tang)/giam chi phi tra trudc -3,962 -1,401 0 0 Gid tri doanh nghiép/EBIT 29.0 45.1 44.6 32.0
Chiing khoan kinh doanh, chi phi |di vay, thuéva khic -888 -877 -1,238 -1,493
Luu chuyén tién té rong tl cdc hoat dong san xuat kinh doanh 3,352 4,398 -6,892 5,125 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac -6,312 9,819 -14,000 -1,022 ROE% 4 4 2 3
Tién thu dugc tif thanh ly tai san ¢ dinh 125 3 0 0 ROA% 2 2 1 1
Tién cho vay hodc mua céng cu ng -3,071 -6,334 -6,334 -6,334 ROIC% 4 2 2 3
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 2,330 4,738 6,222 6,334 Cau triic tai chinh
DPau tuvao cac doanh nghiép khac -30 0 0 0 Ty sudt thanh todn tién mat 0.4 0.5 0.4 0.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh toan nhanh 1.0 0.8 0.8 0.8
C6 tlic va tién 1di nhdn dugc 473 547 711 722 Ty sudt thanh toan hién thai 11 0.9 0.9 0.9
Luu chuyén tién térong tif hoat dong dau tu -6,485 -10,867 -13,401 -300 Vén vay dai han/vén CSH 0.2 0.3 0.6 0.5
Tién thu tif phat hanh ¢ phiéu va von gép 82 21 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.2 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.2 0.4 0.7 0.7
Tién thu dudc cic khoan di vay 13,107 27,050 38,071 13,761 Vénvay ngén han/Téng Taisan 0.1 0.2 0.2 0.2
Tién tra cdc khoan divay -9,503 -17,185 -17,185 -17,185 Céng ng ngdn han/Vén CSH 0.8 1.0 1.2 14
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Taisan 0.4 0.4 0.4 0.5
Co tic da tra -365 -137 -183 -183 Téng cdng ng/Vén CSH 11 13 19 19
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Tai san 0.5 0.6 0.6 0.7
Luu chuyén tién té tif hoat ddng tai chinh 3,321 9,749 20,703 -3,607 Chi sé hoat dong
Luu chuyén tién thudn trong ky 188 3,281 410 1,218 Hés6 quay vong phai thu khach hang 2.1 23 2.5 24
Tién va tudng dudng tién dau ky 8,252 8,440 11,721 12,131 Hésd quay vong HTK 12.1 14.3 12.2 12,6
Tién va tudng dudng tién cudi ky 8,440 11,721 12,131 13,349 Hé s quay vong phai trd nha cung cap 1.5 13 1.7 2.1

Ngudn: Bao cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H& Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dic Thang, Quan 1, TP H6 Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia 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 danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung l4p:
Vugt trdi han thi trudng Phu hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) 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 thdng tin, dit liéu la
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. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy 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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