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Doanh thu va LNST cdng ty me ting
dot bién nhd Nhon Trach 3&4 di vao
hoat dong

Nhiét dién than: Duy tri cdng suat
nhd& nguén cung duy tri 6n dinh

Dién khi Péng Nam B (NT1&2) va
Tay Nam B (Ca Mau 1&2) c6 trién
vong thuan Igi nhd ngudn cung khi
dudc cai thién

Khuyén nghi MUA v&i gia muc tiéu
15,900 VND/cd phiéu

M ua duy tri

TCT PIEN LUC DAU KHi (POW)

Nguén cung khi ciing cé kha nang huy dong

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

Trong Quy 1/2026, POW ghi nhan Doanh thu va LNST ¢& déng cong ty me dat lan
lUgt 12,327 ty VND (51.3% YoY) va 1,200 ty VND (169.7% YoY) nhG cac nha may dién
khi Ddng Nam B dudc ting cong suat huy dong va du an Nhan Trach 3&4 bat dau
divao hoat dong. V&i két qua trén, POW hoan thanh [an lugt 24.7%/106.7% ké
hoach doanh thu va Igi nhuén sau thué cdng ty me.

Chiing tbi cho rdng nha may nhiét dién than Viing Ang trong 2026 sé& kinh doanh
thuan |gi, vi doanh thu va san lugng dién lan lugt dat 10,878 ty VND va 6,160 triéu
kWh (-4%/3% YoY) nhd: i) Xac suat dién ra ELl Nino tang cao va du kién kéo dai dén
dau 2027, ii) Ngudn cung than trong nudc dugc bao dam tlf cac doi tac (TKV, TCT
Pdng Bac) va du trif than ddi dao ctia doanh nghiép ghinhan & mUc cao trong
Q1/2026.

Trong b&i canh xac suat dién ra El Nino tdng cao va du kién kéo dai dén dau 2027,
cac nha may nhiét dién khi cia POW duy kién dugc tang cong suat huy dong nhg
vao ngudn cung khi nhién liéu déi dao: Cong suat cap khi khu vuc Bong Nam Bo
trong 2026 tang lén mc 7.2-8.5 triéu m3/ngay (tang 25% - 38.5% YoY), khi tif dy an
Nam Du - U Minh s& b6 sung khoang 4.2 ti m* sé dap ing nhu cau hoat déng én
dinh ctia nha may Ca Mau 1&2 trong dai han.

Dua trén dinh giad SOTP va EV/EBITDA, trién vong kinh doanh ciing nhu xem xét cac
rli ro c6 thé phat sinh, ching t6i khuyén nghi MUA d6i véi c6 phiéu POW. Gida muc
tiéu la 15,900 VND/cé phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 15,900 Ty 1 CP ty do chuyén nhugng 281% (%) M 3M 6M_ 12M

GTGD TB 3 thang (ty VND/triéu USD) 281.6/11.1  Tuyét ddi 7.5 1.4 112 24.6
Tang/giam (%) 16.5% S& hitu nudc ngoai (%) 7.4%  Tudng dai 7.8 -1.2 2.7 -14.2
Gia hién tai (10/06/2026) VND 13,650 €8 dbng 6n Tap doan Dau khi
Gia muc tiéu dong thuan VND 16,050 (79.9%)
Vén héa thi trudng 41.4/1.6
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)

Du phong KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 2027F 0 T r 19,000
Doanh s thuan (ty VND) 30,306 34,151 53,255 51,522 20 T gggg
L&i/(18) tif HDKD (ty VND) 1,120 3,337 3,319 2,968 10 + ] 13:()00
Ldi nhuén ctia CD cdng ty me (ty VND) 1,112 2,341 2,506 2241 | 11,000
EPS (VND) 475 1,000 856 732 L 5000
Téng truéng EPS (%) 0.0 0.0 -18.0 140 Y 000
P/E (x) 43.9 16.8 18.6 217 20 T L 5,000
P/B (x) 1.4 1.3 1.1 1.1 3 L L 3,000
ROE (%) 35 8.1 6.7 5.7
Ty sudt 8 tic (%) 0.0 1.9 0.6 0.6

Nguon: Fiinpro, KBSV

on: Bloomberg, KBSV
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Cd ciu doanh thu 2025
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Hoat dong kinh doanh

mDién than
m Thiy dién
Dién khi

POW la nha san xuat dién &n th( 4 Viét
Nam, tao ra tong cong suat 4.2GW,
tudng dudng 10% cOng suat ca nudc.
Cac nha may dién khi (nha may Ca
Mau 1,500MW, Nhon Trach 1 450MW va
NT2 750MW) chiém 64% cong suat cua
quéc gia do POW cung cap. Lugng
cOng suat con lai dugc tao ra bdi cac
nha may dién than nhu Nha may Viing
Ang 1,200 MW va cac nha may thly
dién nhu Hia Na 180MW va Dakrinh
125MW.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Mang nhiét dién than ciia POW duy tri cdng suat & miic cao nhg thdi tiét El Nino thuan Igiva
than du trif  mdc cao, du ki€n doanh thu 2026 dat 10,878 ty VND (~21% doanh thu)

Ngudn cung khi ndi dia én dinh s& bao ddm doanh thu déng gép béi cdc nha may dién khi
(trt Nhon Trach 3&4) trong 2026/2027, lan lugt dat 20,557/20,293 ty VND (-1.7%/-1.2% YoY).

NT3&4 bat dau van hanh tir 2026, du kién déng gép doanh thu [an [ugt 20,553/19,646 ty VND

trong 2026/2027, chiém 39%/38% téng doanh thu.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng cta KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 53,255 51,522 0% -1% 48,890 52,129 9% -1%
EBIT 3,627 3,008 12% 13% 3,557 4,363 2% -31%
LNST cOng ty me 2,506 2,247 14% 14% 2,618 3,159 -4% -29%

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
A
. o 7 VND 17,500
el ol Wl e (NT3&4 6 gia ban va bao tiéu cao han)
Kich ban cd s (Gia muc tiéu) VND 15,900
. R PR VND 14,300
il ot e e (NT3&4 c6 gia ban va bao tiéu it hon)
Gi hién tai VND 13,650
v

Kich ban cd sg:
1)  Gid PPA 3,000 VND
2)  Qc65%

Kich ban tich cuc:
1) GiaPPA3,180VND
2)  Qc75%

Kich ban tiéu cuc
1)  Gid PPA 2,800 VND
2)  Qc55%
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Doanh thu 1Q.26 biit pha nhd Nhon
Trach 3&4 di vao van hanh

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Trong Quy 1/2026, POW ghi nhan Doanh thu va LNST c¢6 dong céng ty me dat
[3n lugt 12,327 ty VND (51.3% YoY) va 1,200 ty VND (169.7% YoY). C4c nha méy
dién khi D6ng Nam Bd dugc ting cdng suat huy dong, véi téng san lugng Nhon
Trach 1&2 dat 2,702 triéu kWh (+63% YoY), trong khi Nhan Trach 3&4 bat dau di
vao hoat dong tu dau nam va dong gdp 3,300 ty VND. Trai lai doanh thu cac
nha may dién than suy giam chu yéu do gia ban trung binh thap hdn, ty trong
huy dong theo hgp déng giam tir 83% con 66%. VGi két qua trén, POW hoan
thanh 24.7%/106.7% ké hoach doanh thu va Igi nhuén sau thué cong ty me.

(ty VND) Q1/2025 Q1/2026 +/-%YoY Chd thich
Doanh thu 8,150 12,327 51.3%
Nhiét dién khi 4,450 8,526 91.6%  Doéng gdp chi yéu bdi Nhan Trach 3&4 dat 3,300 ty VND va doanh thu ctia
Nhan Trach 1&2 [&n lugt dat 724/2,052 ty VND (+108%/52% YoY).
Nhiét dian than 3,144 3,060 2.7%
Thay dién 323 324 0.3%
San lugng dién 4,245 5,649 33.1%
Nhiét dién khi 2,175 3,441 58.2%
Nhiét dian than 1,760 1,866 6.0%
Thay dién 310 342 10.3%
Gid ban dién trung binh 1,920 2,182 13.6%
Nhiét dién khi 2,046 2,478 21.1%
Nhiét dién than 1,786 1,640 -8.2%  Chulyéu do ty trong dién ban theo PPA trén tng san lugng giam tl 83%
xudng 66%.
Thuy dién 1,042 947 -9.1%

Lgi nhuén gop 816 1,804 121.1%  Nh&Nhon Trach 3&4 nhén vé khoan thanh toan bang mdc chénh l&ch huy
ddng v3i cam két t8i thi€u nhan véi gid cdng sudt nha may. Ngoai ra nha
may Nhon Trach 2 gidm kh3u hao 133 ty VND so vdi cung ki.

Bién lgi nhudn gép 10.0% 14.6% 4.6 ppts

Thu nhap tai chinh 208 299 43.8%  Ch(yéu nhgtadng manh 3i tién glii ngan hang tir 128 ty VND lén 248 ty VND.

Chi phi tai chinh -176 -458 160.2%

Lgi nhudn tif cdng ty LD, LK 1 -100%

SG&A -338 -236 -30.2%

L&i/ 16 tif hoat ddng kinh doanh 511 1,409 175.7%

Thu nhap khac -1 -1 0.0%

Lgi nhuan trudc thué 510 1,408 176.1%

Lgi nhuan sau thué 472 1,300 175.4%

LNST c6ng ty me 445 1,200 169.7%

Bién LNST 5.8% 10.5% 4.7 ppts

Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 2. Két qua kinh doanh POW, 2021-2026

Biéu d6 3. San lugng dién thudng pham cia POW, 2022-2026
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Ngudn: POW, KBSV

Ngudn: POW, KBSV
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Nhiét dién than: Duy tri céng suat &
muc cao nhgd nguén cung nhién liéu
én dinh

Biéu db 6. Dién bién gia ban dién trén thj trudng canh tranh

KBSV

RESEARCH

Trong 2026, ty & alpha clia cac nha may dién than dudc duy tri [a 80%, két hgp
v@i gia bién thi trudng dién trong cac thang dau he dén nay thugng xuyén duy
tri 8 mic gia tran (1,725 VND/kWh) d3 tao ra moi truéng van hanh thuan Igi cho
cac nha may nhiét dién. Ching t6i cho rdng nha may nhiét than Viing Ang trong
2026 sé& dudc duy tri cdng suat huy ddng & muc cao nha: i) Xac suat dién ra El
Nino tang cao va du kién kéo dai dén d&u 2027, ii) Ngudn cung than trong nudc
dudc bao dam tif cdc d6i tac (TKV, TCT Ddng Bac) va du trii than d6i dao cua
doanh nghiép ghi nhdn & mdc cao trong Q1/2026. Theo du phdong clia KBSV,
doanh thu va san lugng dién than cia POW trong nam 2026 sé tiép tuc duy tri &
muc cao, lan [ugt dat 10,878 ty VND va 6,160 triéu kWh (-4%/3% YoY).

Bi€u d6 7. Xac suat pha thdi tiét trong 2026

(VND)
2,500 T

2,000 +

1,500

1,000

500 —+

0 IR R

mlaNina mTrungtinh ElNino

100% —
90% +
80% +
0% +
60% +
50% -+
40% T
30% +
20% +
. 10% —+

\
5w @y o 9 0 DD D
CRCACR AR UARRURURVR R
A O A AN

LT Valta BV B VA, BV RSV
AAPARVVA VAV U 0% -
ARSI

04-26 0526 06-26 07-26 08-26 09-26 10-26 11-26 12-26

Ngudn: EVN Genco 3, POW, KBSV

Tén kho nguyén liéu than cta Viing
Ang ddi dao, ghi nhan mic cao ki luc
tai Q1/2026, gilip cling ¢4 cong suat
huy ddng ctia nha may & mic cao.

Dién khi Pong Nam B (NT1&2) c6
trién vong hoat déng thuin lgi nhg
ngudn cung khi dudc cai thién

Nguon: IRI, KBSV

Biéu db 8. Gia tri ton kho nhién liéu than cia mdt sé doanh nghiép niém yét
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Ngudn: KBSV téng hgp

Ngay 27/05/2026, do nang ndng kéo dai phia Bac lién tuc tao stic ép, hé théng
dién quoc gia ghi nhan céng suat cyc dai dat 58,103 MW, vGi mc tiéu thu toan
quéc cao chua tling c6 [a 1.2 ty kWh (+5.7%/9.1% YoY). Trong b6i canh dién
bién khé lugng, cuc doan cla thdi tiét (xac suat EL Nino cao d6t bién trén 90%
dudc du bdo tif nay dén dau ndm 2027) va tinh hinh cdng thang dia chinh tri tai
Trung Dong kéo dai lam gian doan ngudn cung dau mo toan cau, ching t6i cho
rang cac nha mdy dién khi ndi dia s& hudng Igi tif viéc gia tang huy déng nhd: i)
Nguon cung khi trong nudc tai khu vuc Dong Nam BO gitip cht dong khai thac
va c¢b muc cai thién cdng suat cap [én mUc 7.2-8.5 triéu m3/ngay (tdng 25% -
38.5% YoY) nhg dong khi bd sung tif cac bé Cliu Long va Nam Cén San 2; i) Cac
nha may dién phu thudc nhién liéu nhap khau déi mat véi chi phi tang cao va
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Dién khi TAy Nam B4 (Ca Mau 1&2):
San lugng du kién ting nhe nhg
cbéng suat tang trong giai doan cao
diém sé& bu dap sut giam huy dong
khi dai tu dién ra trong mua thap
diém

B6 Cong thuong dé xuat phudng an
nang ty & huy déng dai han cac nha
may LNG lén 75% trong 15 ndm

KBSV
RESEARCH

ngudn cung bat 8n (gid than va LNG tang [an lugt 39%/95% tU dau nam dén
nay). Nha mdy Dién Nhon Trach 1&2 (NT2) ciia PVPOWER trong béi canh bat én
nang lugng s& déng vai tro tru cot bl dap thi€u hut cong suat tif cdc nha may
khéc. Theo du phéng ciia KBSV, doanh thu va san lugng dién cliia NT1&2 trong
ndm 2026 udc dat 9,905 ty VND va 4,331 triéu kWh (-6.4%/4.4% YoY).

K& hoach trong ndm 2026, nha may dién Ca Mau 1 sé tién hanh dai tu, trong khi
Ca Mau 2 thyc hién tiéu tu. Trong qua kh, qua trinh dai tu cGa 1 nha may
thudng mat tu 1 thang rudi dén 2 thang (dai tu Ca Mau 2 dién ra tif 10/7/2023
dén 24/8/2023, va dai tu Nhon Trach 2 tir 07/9/2023 dén 19/10/2023); ca biét do
tinh hinh Covid khién thgi gian stfa chita kéo dai ma qua trinh dai tu Ca Mau 1
[&n t8i 4 thang. Ching tdi ki vong viéc bao tri Ca Mau 1 s& dién ra thuan Igi, gilip
nha may hoan thanh san xuat 5,589 triéu kWh trong 2026 (+0.3% YoY) va dem
vé doanh thu 10,651 ty VND (+3.1% YoY) nhd diéu kién huy dong thuén lgi trong
cac thang cao diém gilp bu dap suy giam cdng suat giai doan bao tri. Sang
2027, du an Nam Du - U Minh dugc khai thac s&€ bé sung khoang 4.2 ti m3 khi
nhu cau khu vuc Tdy Nam B0 va dap (ing nhu ciu hoat déng én dinh clia nha
may Ca Mau 1&2 trong dai han. Du bao doanh thu va san lugng ctia nha may
l&n lugt la 10,294 ty VND va 5,623 triéu kWh (-3.4% YoY/0.6% YoY) trong 2027.

Phan héiy kién gop y du thao stfa d6i Nghi dinh 56/2025/ND-CP lién quan tdi
hoan thién cd ché phap ly cho cac du an dién khi LNG, B& Cong thudng tiép tuc
dé xuat rang cac dy an dién khi LNG van hanh trudc 01/01/2031 dudc hudng
mUc san lugng dién hgp dong t6i thi€u Qc cao han la 75% trong vong 15 nam
(so véi ca ché trudc dé la 65% trong 10 nam quy dinh tai Nghi dinh 56/2025 va
100/2025). DU theo y ki€n clia cic nha dau tu khac rang cd ché hién tai chua
giai quyét dit diém céc khé khadn trong qua trinh van hanh (vi du: cc chi phi tu
nhién liéu LNG bi bay hdi, tién phat do khong bao tiéu du lugng khi ki két theo
hop déng mua ban chua dudc phan anh trong hgp dong mua ban dién), nhung
KBSV cho rang viéc Chinh pht phé duyét cd ché mdi s& cai thién méi trudng
dau tu cac dy an nang lugng nhd: i) Cho phép chu dau tu ky két hgp dong ki
han mua ban nhién liéu v3i gia thanh canh tranh hon hgp dong giao ngay; ii)
Culing c6 dong tién ki vong cho phép du an c6 kha nang huy déng vén véi mic
chi phi thap han; va iii) San lugng huy dong tang gitp giam gia thanh dién.

Biéu db 8. San ludng dién khi ctia POW (trdi) va Pmax/P l3p dat Biéu d6 9. San lugng dién ctia POW khi NT3&4 van hanh
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Ngudn: NSMO, POW, KBSV

Ngudn: KBSV
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Bang 10. Dy phdng Két qua kinh doanh

DU PHONG KQKD VA BINH GIA

KBSV

RESEARCH

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 34,151 53,255 56% 51,522 -3%
Nhiét dién khi 20,913 41,111 97% 39,940 3%
Nhiét dién than 11,368 10,878 -4% 10,385 -5%
Thuy dién 1,507 1,266 -16% 1,197 -5%
San lugng dién (triéu kwh) 17,365 23,255 34% 22,817 2%
Nhiét dién khi 9,724 15,702 61% 15,552 -1%
Nhiét dién than 5,973 6,160 3% 5,962 -3%
Thay dién 1,668 1,393 -16% 1,303 -6%
Gia béan dién trung binh (VND/kWh) 1,967 2,290 16% 2,258 1%
Nhiét dién khi 2,151 2,618 22% 2,568 -2%
Nhiét dién than 1,903 1,766 -T% 1,742 -1%
Thay dién 203 909 1% 919 1%
Lgi nhuan gop 4,327 4,863 12% 4,462 -8%
Bién lgi nhudn gép 12.7% 9.1% -3.6 ppts 8.7% -0.4 ppts
Thu nhép tai chinh 1,040 1,149 10% 1,170 2%
Chi phi tai chinh 1,042 1,501 44% 1,242 -17%
Lgi nhuan tif cdng ty LD, LK 42 40 -5% 40 0%
SG&A 1,248 1,544 24% 1,494 -3%
L&i/ 16 tif hoat ddng kinh doanh 3,079 3,319 8% 2,968 -11%
Thu nhap khac 21 268 n.a 0 -100%
Lgi nhuan trudc thué 3,080 3,275 6% 2,936 -10%
Lgi nhuén sau thué 2,870 2,915 2% 2,613 -10%
LNST c6ng ty me 2,341 2,506 7% 2,247 -10%
Bién LNST 6.9% 4.7% -2.2 ppts 4.4% -0.3 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu

15,900 VND/c8 phiéu

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi véi tung nha
may clia POW va phuadng phap EV/EBITDA véi ty |é 50/50 d€ dinh gia c& phiéu
POW va dua ra khuyén nghi MUA v&i mic gia muc tiéu 15,900 VND/c6 phiéu,
tuong Ung upside 16.5% so vdi gia dong clta ngay 10/06/2026. VGi phudng phap
st dung bdi s8, chiing t6i st dung muc EBITDA trung binh 2026F-2029F dé€ phan
anh chinh xac muc sinh Igi cGia du &n sau khi van hanh én dinh va dp dung hé
s6 muc tiéu EV/EBITDA & mic 8 [an (nhinh han mdic trung binh 5 cGa doanh
nghi€p) dé phan anh trién vong nganh trg nén thuan Igi sau khi EVN cai thién
tai chinh va tang huy dong ti Nhdn Trach 3&4. Viéc tang dinh gia so vdi dy
phéng trudc dudc giai thich bdi viéc gia tri tién mat rong cudi nam 2026 udc

tinh tang so v4i 2025.
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Bang 11. Pinh gia EV/EBITDA
(ty VND)
Trung binh EBITDA 2026F-2029F
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

6,958

55,664
23,384
-25,017
-3,232
50,799
3,068

16,558

Ngudn: KBSV

Bang 12. Dinh gia SOTP

[GAL)] Phudng phap
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
4,957
871
4,639
3,622
2,954
14,482
10,016
10,027
51,568
23,384
25,017
-3,232
46,703
3,067.9

15,223

Ngudn: KBSV

Bang 13. Tong hgp dinh gia POW

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

SOTP 15,223 50% 7,612

EV/EBITDA (8x) 16,558 50% 8,279

Gia muc tiéu (lam tron) 15,900

Gi4 hién tai (10/06/2026) 13,650

Upside 16.5%
Ngudn: KBSV
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Biéu d6 14. Dién bién EV/EBITDA ctia POW

KBSV

RESEARCH
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Ngudn: Bloomberg, KBSV
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CTCP TCT Dién lyc Dau khi (POW) - Bang tém tit KQKD & Dy phéng 2024A-2027F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2024 2025 2026F 2027F (TyVND) 2024 2025 2026F 2027F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 30,306 34,151 53,255 51,522 TONG CONG TAI SAN 79,915 88,450 88,568 87,981
Gid vén hang ban 28308 29,824 48392  -47,060 TAI SAN NGAN HAN 29,981 36,989 40,440 43,275
L3i gbp 1,998 4,327 4,863 4,462 Tién va tuong duong tién 11,564 6,742 9,207 12,589
Thu nhap tai chinh 566 1,040 1,149 1,170 Gia tri thudn dau tu ngdn han 4,112 12,527 13,000 13,000
Chi phi tai chinh -845 -1,042 -1,501 -1,242 Céckhoan phai thu 11,873 14,406 14,590 14,116
Trong dé: Chi phi l&i vay -382 -656 -1,126 -1,081 Hang tén kho, rong 1,795 2,323 2,652 2,579
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 40 42 40 40 TAI SAN DAI HAN 49,934 51,461 48,128 44,706
Chi phi ban hang 0 2 0 0 Phai thu dai han 0 1 0 0
Chi phi quan Iy doanh nghiép 878 -1,246 -1,544 -1,494 Taisan cd dinh 24,321 45797 41,497 38,075
L3i/(18) tif hoat dong kinh doanh 881 3,119 3,007 2,936 Tai san dg dang dai han 19,759 74 77 77
Thu nhap khac 501 1 268 0 Dau tu dai han 0 0 0 0
Chi phi khac 1,198 23 0 0 Lgi théthudng mai 0 0 0 0
Thu nhép khc, rong 1,699 24 268 0 NG PHAI TRA 45234 51,366 44,813 42,052
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 33,457 30,318 27,424 27,399
L&i/(16) rong trudc thué 2,580 3,143 3,275 2,936 Phai tra ngudi ban 15,726 14,877 13,440 11,676
Chi phi thué thu nhap doanh nghiép -172 -210 -360 -323 Ngudi mua tra tién trudc 89 20 3 3
L3i/(16) thuan sau thué 1,211 2,870 2,915 2,613 Vayngdn han 13,508 11,250 10,020 11,759
Lgi ich clia c8 ddng thiéu s& 100 528 409 366 Ng dai han 11,777 21,048 17,389 14,653
Lgi nhudn ctia C6 déng clia Cong ty me 1,112 2,341 2,506 2,247 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 0 0 0 0
2024 2025 2026F 2027F Vay dai han 9,151 17,637 14,997 12,259
Ty sudt Igi nhun gép 6.6% 12.7% 9.1% 8.7% VON CHU SG HTU 34,681 37,083 43,755 45929
Ty sudt EBITDA 13.0% 17.4% 15.3% 14.3% Vén gép 23,419 27,868 30,679 30,679
Ty suat EBIT 3.7% 9.8% 6.2% 5.8% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 4.6% 10.2% 6.2% 5.7% L&i chua phéan phai 4,130 5,150 6,929 8,336
Ty suat l&i hoat dong KD 2.9% 9.1% 5.6% 5.7% Vén Ngan sach nha nudc va quy khac 4,461 1,331 2,915 3,464
Ty suat ldi nhuan thudn 4.0% 9.1% 5.5% 5.1% Lgi ich c& ddng khdng kiém soat 2,671 2,734 3,232 3,450
B3o cao luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 1,383 3,080 3,275 2,936 Chisé dinh gia
Khau hao TSCD 2,818 2,854 4,812 4,376 P/E 43.9 16.8 18.6 217
L&i/(16) tif hoat déng dau tu -590 -1,030 -1,189 -1,210 P/E pha lodng 43.9 16.8 18.6 217
Chi phi l&i vay 382 656 1,126 1,081 P/B 1.4 13 11 11
L&i/(16) trudc nhiing thay déi vén luu ddng 4,282 6,237 8,024 7,183 P/S 16 14 0.9 10
(T&ng)/giam cac khoan phai thu 3,596 2,817 -555 474 P/Tangible Book 14 13 11 11
(Téng)/giam hang ton kho 392 -579 -609 73 P/Cash Flow 11.2 49.6 12.8 10.7
Tang/(giam) cac khoan phai tra -2,831 -2,360 -1,557 -1,764 Gid tri doanh nghiép/EBITDA 15.8 12.4 8.3 8.7
(Tang)/giam chi phi tra trudc 216 1,014 0 0 Gid tri doanh nghiép/EBIT 55.5 22.0 20.4 215
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -880 -1,046 -1,486 -1,404
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 4,344 449 3,817 4,562 Hiéu qua quan ly
Tién mua tai san c¢6 dinh va cac tai san dai han khac -9,793 -4,731 942 -952 ROE% 4 8 7 6
Tién thu dugc tif thanh ly tai san cé dinh 2 2 0 0 ROA% 2 4 3 3
Tién cho vay hodc mua céng cu ng -6,452 -14,014 -6,452 -6,452 ROIC% 2 5 5 5
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 4,728 6,235 5,979 6,452 Cau triic tai chinh
Pau tuvao cac doanh nghiép khac 0 -78 0 0 Ty sudt thanh todn tién mat 0.5 0.6 0.8 0.9
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 53 0 0 Ty suat thanh todn nhanh 0.8 11 13 15
C6 tiic va tién 13i nhan dudc 542 1,439 1,189 1,210 Ty suat thanh toan hién thai 0.9 1.2 15 16
Luu chuyén tién té rong tif hoat dong dau tu -10,973 -11,095 -226 258 Vén vay dai han/vén CSH 0.3 0.5 0.3 0.3
Tién thu tif phat hanh ¢ phiéu va vén gép 21 0 2,810 0 Vén vay dai han/Téng Tai san 0.1 0.2 0.2 0.1
Chi tra cho viéc mua lai, tra lai 6 phiéu 0 0 0 0 Vénvay ngén han/Vén CSH 0.4 0.3 0.2 0.3
Tién thu dugc cic khoan di vay 15,800 29,091 4,261 4,935 Vénvay ngan han/Tang Tai san 0.2 0.1 0.1 0.1
Tién trd cdc khoan divay -5,934 -23,037 -5,934 -5,934 Cdng ng ngan han/Vén CSH 1.0 0.8 0.6 0.6
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ngngdn han/Téng Tai san 0.4 0.3 0.3 0.3
Co tic datra -132 231 411 -439 Téng cdng ng/Vén CSH 13 14 1.0 0.9
Tién |3i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.6 0.6 0.5 0.5
Luu chuyén tién té tif hoat ddng tai chinh 9,754 5,824 726 -1,438 Chi sé hoat dong
Luu chuyén tién thudn trong ky 3,125 4,823 4,317 3,382 Hé s6 quay vong phai thu khach hang 23 26 37 36
Tién va tudng dudng tién dau ky 8,440 11,564 4,890 9,207 Hésd quay vong HTK 143 14.6 18.3 183
Tién va tudng dudng tién cudi ky 11,565 6,741 9,207 12,589 Hé s quay vong phai tra nha cung cap 14 1.6 2.7 2.9

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi
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