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Thay déi trong yéu trong bao cao
> EPS 2023-24 diéu chinh giam 5,5%/4,6% sv
dy phong truéece.
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 31,850
Thép nhét 52 tudn (VND) 20,100
GTGDBAQ 3 thang (tr VND) 16,157
Thi gia vén (ty VND) 8,464
Free float (%) 32
P/E trwot (x) 11.7
P/B hién tai (x) 1.9
Co cau sé hivu

PetroVietnam Power 59,4%
CFTD Technologies 8,3%
Khac 32,3%

Nguén: VNDIRECT RESEARCH

Chuyén vién phan tich:

Nguyén Ha Birc Tung
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www.vndirect.com.vn

Gia muc tiéu
VND33.000

Khuyén nghi Nganh
KHA QUAN bién

Ty suét cb tirc
5,61%

C6 phiéu phong thu véi tang trwwdng 6n dinh

= LN rong Q4/22 gidam 95% svck do ghi nhan dy phong phai thu kho doi tu
EVN. LN rong 2022 ting 36% svck, hé tro bdi tang trwéng san lwong tét.

= LN rong 2023 dw kién gidm 2,3% svck do ké hoach dai tu nha may, sau
do tang 26% svck trong 2024 do nhu cau dién dan tang truéng.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi 33.000d/cp.
KQKD 2022: Trich lap dw phong lién tuc anh hwéng dén lgi nhuan

Doanh thu Q4/22 tang 17% svck dat 1.923 ty nh& tang trwdng san lvong 20%
svck. Tuy nhién, viéc bién LN gop chi dat 4,4% (-5 diém %) cling nhw viéc phai
ghi nhan thém 52 ty trich 1ap dw phong phai thu kho doi tién dién tr EVN khién
LN rong chi dat 6 ty (-95% svck). Trong 2022, doanh thu tang 43% svck dat
8.786 ty nho san lwgng tang trwdng 27% svck va gia ban binh quan tang 12%
svck. Bién LN gop cai thién 2 diém % nh¢ san lwgng huy dong téi wu. Chi phi
QLDN tang 297% svck do phai trich 1&p 239 ty khodng phai thu khé doi tr EVN.
Doanh thu tai chinh rong tang 28 ty do doanh nghiép da hoan thanh tra ng dai
han tlr 2021, kéo LN rong tang 366% svck dat 729 ty trong 2022.

Tang trwéng LN 2023 suy yéu, trwéc khi phuc hoi dan tir 2024

Trong 2023, NT2 sé thyc hién dai tu nha may, thudng mét 45 ngay, theo dé san
lwong dw kién gidm nhe 2% svck dat 3.963tr kWh. Bén canh do, gia ban binh
quan du kién gidm 12,3% svck voi gid dinh gid dau Brent thdp hon dat 90
USD/thung, hé tro kha nang canh tranh gia clia doanh nghiép. Theo dé, doanh
thu va LN rong 2023 lan lwot dat 7.516 ty (-14% svck) va 712 ty (-2,3% svck).
Chung t6i ky vong trién vong tich cwc hon trong 2024, hé tro' b&i nhu cu dién
tang nhanh cta Viét Nam. San lwong duw kién tang 9% svck dat 4.304tr kWh va
gia ban dién giam 3% svck véi gia dinh gia dau Brent gidm xuéng mirc 80
USD/thung. Doanh thu va LN rong 2024 theo do tang 4,3% svck va 26% svck
dat 7.836 ty va 898 ty. Chung tdi nhan thay khoan dw phong phai thu kho doi
239 ty sé la tiém nang tang gid ciia NT2, néu dwoc hoan nhap, du kién LN rong
2023 sé diéu chinh tang 30% so v&i dy phéng hién tai.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 33.000d/cp

Chung tdi danh gia NT2 1a ¢6 phiéu c6 tinh phong thi cao, tang trwdng LN 6n
dinh va rai ro Iai sut thAp. Chung t6i duy tri khuyén nghi Kha quan cho NT2 véi
gia muc tiéu khong ddi 33.000d/cp sau khi diéu chinh gidam dw phéng EPS
2023/24 di 5,5%/4,6% sv dw phong tredc, va kéo dinh gia sang nam 2027. Gia
muc tiéu 1 nam dwa trén dinh gia DCF va EV/EBITDA véi ti trong twong dwong.
Tiém nang tang gia gdm 1) Khoadn dw phong phai thu tir EVN 239 ty dwoc hoan
nhap; 2) Gia ban 1& dién dworc téng trong thdi gian téi. Rai ro gidm gia bao gém
1) Nhu cau tiéu thu dién thap hon dw kién; 2) Gia khi tiép tuc neo cao hon dw
kién; 3) Kho khan tai chinh cta EVN khdng sém duoc gidi quyét, kéo theo rii
ro trich 1&ap dy phong thém cho NT2.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 6.150 8.786 7.516 7.836
Tang trwdng DT thuan 1,1% 42,9% (14,5%) 4,3%
Bién lgi nhuan goép 11,0% 12,5% 11,7% 13,9%
Bién EBITDA 20,4% 16,7% 20,0% 21,7%
LN rong (ty) 534 729 712 898
Tang trwéng LN rong (14,6%) 36,6% (2,3%) 26,1%
Tang trwdng LN cbt 16

EPS co ban 1.854 2.533 2.475 3.120
EPS diéu chinh 1.854 2.533 2.475 3.120
BVPS 14.706 15.492 16.406 18.119
ROAE 12,5% 16,8% 15,5% 18,1%

Nguén: VNDIRECT RESEARCI—1
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Chung t6i danh gia NT2 1a cb phiéu c6 tinh phong tha cao, tang trwéng LN én
dinh va rai ro 1ai suét thap. Do d6, chiing t6i cho rang day la thoi diém phu hop
dé tich Ity NT2 véi trién vong dong c¢b tirc cao (> 1.500d/cp), dac biét trong bdi
canh vi mé bién dong nhw hién nay. Chang téi duy tri khuyén nghi Kha quan
cho NT2 vé&i gia muc tiéu khéng ddi 33.000d/cp véi dw phdng EPS 2023-24 gidm
5,5%/4,6% svck dy phéng trwdc, va kéo dinh gia sang 2027. Gia muc tiéu 1
nam dwa trén phwong phap dinh gia DCF va EV/EBITDA ve¢i ti trong twong
dwong:

e Dinh gia DCF 5 nam (WACC: 14,4%, COE: 15,0%, tang trwdng dai han:
0%) phan anh quan diém than trong vé trién vong tang trwdng cta NT2.
Chuing t6i cho rang dinh gia DCF la phwong phéap phu hop do dong tién cia
doanh nghiép duy tri én dinh qua cac nam.

e Phuong phap dinh gia EV/EBITDA véi hé sb nhan 6,9 1an phan anh quan
diém khong ddi ciia chung téi cho NT2. Chung t6i dwa ra mirc dinh gia theo
EV/EBITDA cho nam 2023 la 32.696d/cp

Tiém nang ting gia
e Chung t6i nhan thdy khoan hoan nhap dw phong phai thu khoé doi tr EVN
239 ty la tiém nang tang gia, thac day tang trwdng EPS 2023.

e Chung t6i nhan thay néu gia ban 1é chinh thirc dwoc diéu chinh tang sé giam
ap lwc tai chinh cho EVN, theo sau la ap lyc cho cac nha may dién.

Rui ro giam gia

e Tang trwdng san lwong dién & mac thap, trong bdi canh thj trwong BDS
dong bang va hoat déng tai nganh cong nghiép thadm dung dién am dam.

e Gia khi cao hon dy kién, anh hwéng dén kha nang canh tranh ctia NT2.

Hinh 1: Dinh gia DCF - Téng hop dw phéng dong tién

Ty déng 2023 2024 2025 2026 2027
EBITDA 1.487 1.688 1.775 1.250 1.449
(-) Chi phi khé&u hao (709) (706) (526) (155) (156)
EBIT 778 981 1.248 1.095 1.293
(-) Thué (78) (147) (187) (164) (194)
Thué (%) 10% 15% 15% 15% 15%
EBIAT 700 834 1.061 931 1.099
(+) Chi phi kh&u khao 709 706 526 155 156
(+) (Tang)/giam vén lwu dong (28) 154 17) 158 (112)
() Chi phi dau tv TSCD ) ) ™) ) )
FCFF 1.380 1.694 1.369 1.243 1.142
Gia tri dong tién nam cuébi 7.956

Ngudn: VNDIRECT RESEARCH

Hinh 2: DCF - Cac gia dinh Hinh 3: DCF — M6 hinh dinh gia DCF
Gia dinh Pinh gia DCF Ty déng
Lai suét phi rdi ro, bloomberg, 10 ndam 4% Gia tri doanh nghiép 8.941
Beta bloomberg 1,0 (-) No (631)
Phan b rdii ro (ERP) 1% (+) Tiégn mat 1.252
Chi phi vbn - ke 15% Gia tri doanh nghiép + Loi ich thiéu s6 9.562
Chi phi no - kd (sau thué) 8,6% (-) Loi ich cé dong thiéu sé -
(-) Cb phiéu wu dai -
Ty 1& no trén vin 10% Gia tri hop ly clia doanh nghiép 9.562
WACC 14,4% Sé lweng ¢b phiéu lvu hanh (triéu cp) 288
Gia tri méi cé phan (d/cp) 33.216
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 4: Phwong phap dinh gia EV/EBITDA Hinh 5: Téng he'p dinh gia
Phwong phap dinh gia EV/EBITDA Ty déng Tdng hop dinh gia
EV/EBITDA muc tiéu, 1 ndm 6,9x Phuwong phap Gia (d/cp) Ty trong Gia muc tiéu (d/cp)
Gia tri doanh nghiép 8.791 DCF 33.216 50% 16.608
(-) No (631) EV/EBITDA 1 ndm 32.696 50% 16.348
(+) Tién mat 1.252 Trung binh gia (d/cp) 32.956
Gia tri doanh nghiép + loi ich cd thiéu sb 9.412 Giam gia
(-) Loi ich cb dong thiéu sé - Gia cb phiéu (d/cp) 32.956
(-) C6 phiéu wu dai - Lam tron 33.000
Gia tri hgp ly clia doanh nghiép 9.412
S6 lwgng ¢d phiéu lwu hanh (triéu cp) 288
Gia tri méi c¢b phan (d/cp) 32.696
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 6: So sanh doanh nghiép cung nganh
Tén céng ty Ma CK Gia hién Gid muc  Khuyen 0 pea p/E(ian) P/BV (I3n) EV/EBITDA ROE (%)
tai tiéu nghi (Ian)
Triéu Trwot Trwot Truwot
Bloomberg No6i té Noi té usbD 12T 2023 Hiéntai 2023 12T 2023 12T 2023
Doanh nghiép nwéc ngoai
JSW Energy Ltd JSW IN Equity 224,4 NA KKN  4.457,3 21,3 26,3 2,1 2,0 11,6 12,0 10,8 8,2
First Gen Corp FGEN PM Equity 18,0 NA KKN  1.176,5 4.1 4,8 0,5 0,4 3,6 3,4 10,0 8,6
An Hui Wenergy Co Ltd 000543 CH Equity 4,6 NA KKN  1.519,7 NA 18,7 0,8 0,8 NA NA -3,0 4,3
Malakoff Corp Bhd MLK MK Equity 0,7 NA KKN 766,3 13,5 6,8 0,5 0,5 NA 4,0 4,3 8,3
Doanh nghiép trong nwéc
PVPower POW VN Equity 12.450 18.400 Kha quan 1.228,7 15,4 13,0 1,0 0,9 57 7,2 6,4 71
GENCO3 PGV VN Equity 19.300 NA KKN 913,7 9,3 8,1 1,3 1,2 6,1 5,5 13,7 14,7
CTCP Nhiét dién Hai Phong HND VN Equity 14.000 NA KKN 295,0 15,4 9,6 1,1 1,5 4,5 5,9 69 11,6
CTCP bién Gia Lai QTP VN Equity 15.300 NA KKN 290,1 11,9 8,7 1,1 1,1 4,6 41 9,4 13,3
CTCP Nhiét dién Ba Ria BTP VN Equity 13.400 NA KKN 34,2 10,0 NA 0,6 NA 11,6 NA 6,4 NA
Trung binh 12,6 12,0 1,0 1,0 6,8 6,0 7,2 9,5
Trung vi 12,7 9,1 1,0 1,0 57 55 6,9 8,5
Nhon Trach 2 NT2 VN Equity 28.700 33.000 Kha quan 348,2 11,7 11,7 1,9 1,8 5,2 NA 16,8 15,5|

D liéu tai ngay 21/02/2023
Nguén: Bloomberg, VNDIRECT RESEARCH
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KQKD 2022: Trich lap dw phéng lién tuc anh hwéng dén lgi nhuan

Hinh 7: Téng ho'p KQKD NT2 2022

Sv dw
phéng
San luvgng dién Q4/22 tang 20% swvck dat 991tr kWh, kéo san
lwong 2022 dat 4.064tr KWh (+27,7% svck), hd tro bdi nhu cau
San lwong (tr kWh) 991 825 20% 4.064  3.182 27,7% 104,2% phuc hdi hau Covd tai mién Nam. NT2 14 nha may c6 hiéu suét
cao Wi dong khi dam bao nhe ho'p déng dai han, do d6 dwoc
EVN wu tién huy dong.
Gia ban dién giam 2% svck trong Q4/22, ngwoc v&i mirc tang
gia khi 6% cuing thdi diém. Viéc phai huy dong bd sung trén thj
tredrng dién canh tranh v&i mirc gia thap la nguyén nhan chinh
khién gia ban giam. Dac biét trong T10/22, NT2 ghi nhan san
lwong Qc rét thép, cha yéu chao gia trén thi truong dién voi
san lwong Qm Ién dén 86%.
Doanh thu Q4/22 tang 17% svck dat 1.923 ty do anh hwéng
ngwoc chiéu tir san lwong tang va gia giam.

Ty dong Q4/22 Q4/21  %svck 2022 2021 Yesvck Nhan xét

Gia ban binh quan (d/kWh) 1.940  1.981 -2,1% 2.162 1.932 11,9%

Doanh thu 1923 1.635 17,7% 8.786  6.150 42,9% 106,5%

Gia von hang ban 1.838  1.485 23,8% 7.685 5.474 40,4% 106,0%

LN gop Q4/22 giam 43% svck dat 84 ty véi bién LN gop
giam 4,8 diém% xudng con 4,4%. Gia khi neo cao kéo gia
vén ting trong khi doanh thu ting khéng twong trng do ti
trong san lwong dworc bao tiéu (Qc) giam manh.

LN gop 85 150  -43,4% 1.101 676 63,0% 110,4%

Bién LN gép (%) 4,4% 9,2% -5diém% 12,5% 11,0% 2diém%

Chi phi QLND Q4/22 téang 284% svck dat 82 ty, kéo theo mirc
tang 297% swvck trong ca nam. T Q3/22, NT2 lién tuc phai trich
1ap dw phong phai thu kho doi tién dién tir EVN, xuét phat tir
nhirng kho khan tai chinh ctia doanh nghiép nay.

EBIT 11 128 -91,4% 779 559 39,4%  87,1%

Chi phi ban hang & QLDN 82,34 21,45 284% 329,59 82,92 297% 316%

Doanh thu tai chinh Q4/22 tang 367% svck do dau tw tién glvi
ngan han tang.
Chi phi tai chinh Q4/22 tang 115% svck do dw no vay ngén han

Doanh thu tai chinh 19 4,0 367,4% 24 18 37,8% 174,3%

Chi phi tai chinh 10 4,7 1155% 18 52  -65,8% 104,4% B N

phuc w von lwu dong tang.
LN truwoc thué 11 130 -91,5% 779 566 37,7%  86,7%

Do d6, LN rong Q4/22 giam 95% svck dat 5,8 ty déng. Tuy
LN rong 5,8 121 -95,2% 729 534 36,6% 90,2% nhién LN rong ca ndm 2022 van tang 36,6% svck dat 729

ty, hoan thanh 90,2% dw phéng cta ching téi.
EPS (d/cp) 1,0 396 -99,7% 2457 1.756 39,9%

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 8: NT2 dwoc huy déng & ti I1é cong suét sir dung cao hon so vé&i  Hinh 9: Trong nira cudi 2022, NT2 ghi nhan nhiéu thang cé san lwgng

cac nha may dién khi khac nh& hiéu suat cao Qc thap, phai bu dap tir san lwgng Qm véi gia ban thap hon
7.000 0%  _saoai pmememe—eememeee
2.324
- 500 2187 2.306 21339107 2.500
6.000 - I- 60% 450 2.043 - = 1.97112-027
1.865 L
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350
4.000 42% 40% 200 1500
3.000 34% 30% 250
24% 200 1.000
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

San lwgng dién 2022 tang 27,7% svck dat 4.064tr kWh, twong dwong 62% cong
suéat st dung clia nha may, mc cao nhét trong sé cac nha may dién khi niém
yét. Nhu cau dién phuc héi hau Covid cling nhw gia than nhap tdng manh 1a cac
yéu t6 cong hwdng, hé tro mirc tdng san lwong tich cuc ciia NT2.

www.vndirect.com.vn 4
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Tuy nhién trong ntra cudi 2022, hoat déng cong nghiép gidm sut trong béi canh
thi trwong BDS nha & déng bang, cling nhw thoi tiét mua hé mat mé hon moi
nam da kéo nhu tang trwdng nhu cau dién giam téc. Theo dé, trong nhiéu thang
NT2 ghi nhan m&c san lwong huy déng Qc rat thap tv EVN, va phai bu dap san
lwgng huy dong trén thj trwdng dién canh tranh (CGM) v&i mirc gia binh quan
thap hon trong khi gia khi van neo cao. Do d6, doanh thu cia doanh nghiép cé
phan gidm sut va bién LN gép méng di nhiéu trong hai quy cubi.

Hinh 10: T&ng trwdng san lwong tiéu thu dién cha Viét Nam dat 5,3% svck trong 2022, lan
dau tién thap hon ting trwdng GDP tir 2010 do hoat déng cong nghiép, BDS giam sut

300 16%
14%
14% 13%
13% o 14%
250
12%
200
10%

150 8%

6%
100
4%

2%

0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

== San lrong dién (ty kWh - Tréi) ===Tang trwdng san lrong dién (% - Phéi) ==Tang tredng GDP (% - Phéi)

Ngudn: Dy thdo QHP8, VNDIRECT RESEARCH

Trién vong: Tang trwéng LN 2023 suy yéu, dw kién phuc héi dan tir 2024

Chung téi nhan thay nhu cau dién toan quéc ting cao, dw bao tang truéng kép
9,8% trong giai doan 2022-30 sé la diém twa, thic day tang trwdng san lwong
tich cwe hon cho NT2, d&c biét trong bdi canh thay dién sé di ra khéi pha thoi
tiét thuan loi trong khi dw bao Viét Nam sé ghi nhan mét mua hé néng bire hon
trong 2023. Bén canh d6, chiing téi nhan thay xu hwéng gidm cua gia dau Brent,
dw bao trung binh khodng 90 USD/thling trong 2023 sé& hé tro gia ban dién binh
quan clia NT2 giam 12,3% svck dat 1.896d/kWh. Gia ban gidm sé& phan nao
gidm tai di ap lwc canh tranh gia ctia NT2 trong thoi gian toi.

Bén canh do, v&i viéc khung gia ban 1& dién mai da chinh thirc dwoc B6 Cong
Thwong ban hanh, tang 220-538d/kWh so voi khung gia trwdc do va dat 1.826-
2.444d/kWh, ching t6i nhan thay day la tin hiéu dau tién cho viéc sé tang gia
ban I& dién sau 4 nam khong thay ddi. Chung t6i cho réng gia ban dién diéu
chinh, néu tang, sé lam diu di nhirng ap luc tai chinh Ién ma EVN dang gép
phai, df“)ng thoi cai thién tinh trang cat gidm huy déng tir cac nguén dién gia cao.

O khia canh nguwoc lai, trong ndam nay NT2 sé tién hanh dai tu nha may, thwong
mat khoang 45 ngay, do dé san lwong huy dong sé gidm trong thdi gian nay.
Chung t6i ky vong san lwgng 2023 sé giam nhe 2% svck dat 3.963tr kWh tw
nhirng &nh hwéng hai chiéu néu trén. Ti trong Qc/Qm sé gitk nguyén nhw mirc
2022 dat 85%/15%. Doanh thu 2023 s€ giam 14,5% svck dat 7.516 ty. Bién LN
gop gidm nhe 0,8 diém % dat 11,7% twong (ng v&i mrc gidm san lwong. LN
rong 2023 do dé gidm nhe 2,3% dat 712 ty déng.

Trong 2024, ching t6i dw phong san lwong sé tang 9% svck dat 4.304tr kWh,
tiém can dan vé mirc huy dong trwéc dich, hd tro bdi nhu ciu dién tdng nhanh.
Gia ban binh quan gidm 4% svck dat 1.820d/kWh véi gia dinh gia dau Brent
thap hon dat 80 USD/thung. Doanh thu do d6 tang nhe 4,3% svck dat 7.836 ty.
Bién LN gop va LN rong sé cai thién 2,2 diém% va 2 diém% nho san lwong huy
dong tbi wu hon, theo d6 LN gop va LN rong tang 24% svck va 26% svck dat
1.089 ty va 898 ty trong 2024.


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUGCCESS

Bang chu y, ching t6i nhan thay tjém nang tang gia tlr khoan dy phong phai thu
kho doi tien dién tir EVN 239 ty dong trong 2022. Néu dwoc hoan nhap, dw kién
LN 2023 sé tang 30% sv hién tai, dat 928 ty theo tinh toan cta chung toi.

Hinh 11: Gia khi NT2 da giam tir dinh giira ndm 2022, neo theo da giam  Hinh 12: Chi phi QLDN 2022 ting manh do trong 2 quy cudi, NT2 ghi
cua gia dau FO Singapore (46% FO) nhéan thém trich 1ap dw phong phai thu kho doi tir EVN 239 ty.

350 Du phong phai thu khé doi tir 297,5%  350%
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Ngudn: VNDIRECT RESEARCH, Bloomberg, Béo cao cong ty

E===1Chi phi QLDN (ty dbng - Trai)
e 05 svCK (phi)

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Hinh 13: Gia ban dién tuy van neo cao nhwng sé giam dan, hé tro b&i
gia dau Bent dw bao giam xuéng 90-80USD/thung trong 2023-24

Hinh 14: LN rong sé giam do san lwgng giam. Chiing t6i nhan thay tiém
néng ting trwdng LN néu dwoc hoan nhap dw phong 239 ty
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E===1San luong (tr kWh - Trai) @—8Gi& ban binh quan (d/kWh - Phai) = = = = Bién LN gop (% - Phai)

Ngudn: VNDIRECT RESEARCH, Bao c&o cong ty Ngudn: VNDIRECT RESEARCH, B4o céo cong ty

Hinh 15: Téng hep diéu chinh dw phéng KQKD 2023-24

2022 2023 2024 Nhan xét
Ty déng DP cii DP mé&i %0| DP ci DP méi %0
San lwong (tr kWh) 4.064 3.830 3.963 3,5%| 4.205 4.305 2,4% | Chang toi git nguyén trién vong san lwong, gia ban 2023-24
Gia ban binh quan (d/kWh)  2.162 1.872 1.896 1,3%| 1.789 1.820 1,8%
Doanh thu 8.786 7.168 7.516 4,8%| 7.523 7.836 4,2%| Doanh thu diéu chinh twong (ng theo san lwgng va gia ban
Gia vbn hang ban (7.685)| (6.244) (6.634) 6,2% | (6.403) (6.747) 5,4%
LN gép 1.101 924 882 -4,6%|( 1.121 1.089 -2,8%
Chi phi ban hang & QLDN 2023/24 tang nhe 9,8%/10,9% dwa theo
Chi phi ban hang & QLDN (330) (94) (103) 9,8% (97) (108) 10,9% | murc téang trong 2022.
EBIT 772 830 778 -6,2% | 1.024 981 -4,2% )
Chi phi tai chinh tang 2023-24 diéu chinh tang 350% va 260%, phan
Chi phi tai chinh (18) (14) (63) 350,4% (14) (50) 260,3% | anh ng vay ngén han tang cuéi‘2022.
Doanh thu tai chinh 2023-24 diéu chinh tang 81% va 62%, phan anh
Doanh thu tai chinh 24 42 76 80,8% 41 66 62,0% | khoan dau tw ngén han tang thf“em trong 2022.
Theo dé, LN rong 2023-24 diéu chinh giam 5,5% va 4,6% dat 712
LN rong 729 754 712 -5,5% 941 898 -4,6% | ty va 898 ty so v&i dw phong trwéc cua chiing toi
Bién LN rong (%) 8,3%| 10,5%  9,5% -1diém%| 12,5% 11,5% -1diém%
EPS (d/cp) 2533 | 2619  2.475 -5,56%| 3.268  3.120 -4,5%

Ngudn: VNDIRECT RESEARCH, Bao céo cong ty
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
15.6 40% 2.0 20%
14.6 33% 1.9 19%
13.6 26% 1.8 18%
12.6 19% 1.7 17%
11.6 12% 1.6 16%
10.6 5% 1.5 16%
9.6 -2% 1.4 15%
8.6 %% 1.3 14%
76 -16% 1.2 13%
6.6 -23% 1.1 12%
5.6 -30% 1.0 1%
0120A  0720A  0121A  0721A  0122A  0722A  0123E 01-20A  07-20A 0121A  0721A  0122A  0722A  01-23E
Bao cao KQ HPKD Béo cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 8.786 7.516 7.836 LN trwéc thué 779 792 998
Gia vbn hang ban (7.685) (6.634) (6.747) Khéu hao 689 709 706
Chi phi quan Iy DN (330) (103) (108) Thué @& nop (46) (79) (100)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac 219 (150) (69)
LN hoat déng thuan 772 778 981 Thay déi VLD (257) (28) 154
EBITDA thuan 1.461 1.487 1.688 LC tién thuan HDKD 1.383 1.242 1.689
Chi phi khau hao (689) (709) (706) Pau tw TSCD (1) (1) (1)
LN HB trwéc thué & lai vay 772 778 981 Thu ti TL, nhuong ban TSCD 0 1) (1)
Thu nhap 13i 24 76 66 Céc khoan khac (949) 0 0
Chi phi tai chinh (18) (63) (50) Thay déi tai san dai han khac 4 76 66
Thu nhap rong khac 0 0 0 LC tién tir HDDT (946) 74 65
TN tir cac Cty LK & LD Thu t PH CP, nhan gop VCSH 0 0 0
LN trwée thué 779 792 998 Tra von gép CSH, mua CP quy
Thué (50) (79) (100) Tién vay rong nhan duoc 421 0 0
Loi ich cb déng thiéu sé 0 0 0 Déng tién tr HDTC khac 0 (17) 27
LN rong 729 712 898 Cb tirc, LN da trd cho CSH (474) (432) (432)
Thu nhap trén von 729 712 898 LC tién thudn HBTC (54) (449) (405)
Cb tirc phd théng (474) (432) (432) Tién & twong dwong tién dau ki 1 384 1.252
LN git lai 255 281 466 LC tién thudn trong nam 383 868 1.349
Tién & twong dwong tién cudi ki 384 1.252 2.601
Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va twong duong tién 384 1.252 2.601 Dupont 12-22A 12238 12248
Bautwnganhan 949 949 949 Bién LN rong 8,3% 9,5% 11,5%
Cac khoan phai thu ngan han 2.711 2.268 2.324 Vong quay TS 1,26 1,03 1,03
Hang tén kho 307 323 300 ROAA 10,5% 9,8% 11,9%
Céc tai san ngén han khac 5 25 15 Don béy tai chinh 1,60 1,59 1,52
Téng tai san ngén han 4.357 4.818 6.189 EQAE : 16,8% 15,5% 18,1%
R, iéu qua
Talu san)co dinh 2.809 2.101 1.396 S& ngay phai thu 112.6 106,5 104,9
Tong dau tw 0 0 0 S6 ngay nédm gict HTK 14,6 17,8 16,3
Tai san dai han khac 120 385 254 Sé ngay phai tra tién ban 36,5 34,2 36,7
Téng tai san 7.285 7.304 7.839 Véng quay TSCD 2,79 3,06 4.48
Vay & no ngén han 631 631 631 ROIC 14,3% 13,3% 15,4%
Phai tra nguoi ban 770 622 676 Thanh khoan
N 2n han khéc 1425 1310 1,202 Kha nang thanh toan ngan han 1,5 1,9 2,4
9 ngen han : : : Kha nang thanh toan nhanh 1,4 1,8 2,3
Tong ne ngan han 2.825 2.563 2.599 Kha nang thanh toan tién mét 0,5 0,9 1,4
Vay & no dai han 0 0 0 Véng quay tién 90,7 90,1 84,5
Céac khoan phai tra khac 0 18 25 Chi sb tang trwéng (yoy)
Vén diéu 1é va 2.879 2.879 2.879 Tang tl‘l.l’()THQ DT thuan 42,9% (14,5%) 4,3%
o Téng trwdng LN ti» HDKD 30,2% 0,8% 26,1%
LNgitrlal 1.400 1.680 2.146 Tang trréng LN rong 36,6% 2.3%) 26,1%
Vén chi s& hivu ‘ 4.460 4.723 5.216 Tang trrdng EPS 36.6% 2.3%) 26.1%
Loi ich cb dong thiéu sb 0 0 0
Téng no va vén chu sé hivu 7.285 7.304 7.839
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tir 15% trd 18n

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu thp hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dw kién cta c6 phiéu, dwoc tinh bang téng cla (i) chénh léch
phan tram gilra gia muc tiéu va gia thj trwong tai thoi djém coéng bd bao cao, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyen nghi dau tw cé thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cd phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CuC Céac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co sé& vén hoa thj trwéng gia quyén
KHUYEN CAO

Bao c4o nay duoc viét va phat hanh bdi Khdi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hodac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao céo dwoc cong bb cla
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cvu ctia ching téi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cda nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khéng can théng bao truéc.

Béo c4o nay chi nham muc dich cung cép théng tin cho cac nha dau tw cla Céng ty C6 phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chat moi chdo mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo cdo nay. Cac nha
dAu tw nén c6 cac nhan dinh déc |ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cdu dau tw cGia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bat ky giao dich nao véi cb phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwdi moi hinh thirc.
Ban b&o cdo nay 1a san phdm thudc s& hiru ctia VNDIRECT, ngwdi st dung khong duoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong cé sw ddng y béng van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Trwéng phong

Email: dung.nguyentien5@vndirect.com.vn
Nguyén Ha Blrc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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