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Nguén: FiinPro, ABS Research

CHi SO TAI CHINH
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Chi tiéu 4Q24 4Q25
Tdng trudng DTT (%) 13% 2,4%
Tdng trudng LNST -26,5% 323%
(%)

Bién LNG (%) 7,4% 32,3%
Bién LNST (%) 54% 22,2%
ROA (%) 2,1% 8,4%
ROE (%) 3,1% 11,0%
Ng vay/VCSH (lan) 0,04 -
EPS (VND/CP) 344 1.456
BVPS (VND/CP) 11.234 13.211

Nguén: FiinPro, ABS Research
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KQKD Q4/2025 tdng trudng dn tugng svck:

Doanh thu thuan (DTT) cta QTP dat 2.953 ty déng (+2,4% svck). Lgi nhudn gép
(LNG) dat 955 ty déng (+345,7% svck), bién LNG tdng manh 1én 32,3% (+24.,9
diém % svck). Diéu nay xudt phdt tir viéc: i) QTP ghi nhén khodng 663 ty déng
doanh thu chénh léch ty gid tir EVN; ii) T6i uu hiéu sudt khai thdc va tiét kiém
nhién liéu dau vao. Trudc dd, trong ndm 2024, sudt hao nhiét ctia QTP la trén
11.189 kJ/kWh (-0,9% svck), sudt tiéu hao dau FO la 1,28 g/kWh (-9,9% svck),
dién s dung dé bdo dudng, stra chita va phdt dién cling gidm -6,5% svck vé
con 669,3 triéu kWh.

Chi phi QLDN tdng nhe +6,9% svck 1én 44 ty déng. Doanh thu tai chinh trong
ky dat 15 ty déng (+185,4% svck), chd yéu do Ii tién gli téng. Trong khi do, chi
phi tai chinh trong ky tdng manh 1én 70 ty déng (+979,6% svck), chd yé&u do 16
chénh léch ty gid.

Két qua, Igi nhudn tir HDKD Q4/2025 dat 856 ty dong (+398,2% svck). Néu logi
trir khodn chénh léch doanh thu ty gid 663 ty déng thi Igi nhuén tir hoat déng
kinh doanh c6t 18i ciia Q4/2025 cla QTP dat 193 ty déng (+12,4% svck). LNST
Q4/2025 cua QTP dat 655 ty déng (+323,2% svck).

Ldi nédm 2025 Ién dinh 5 ndm:

Ly ké ndm 2025, DTT cua QTP dat 10.786 ty déng (-9,4% svck), LNG dat 1.526
ty déng (+85,2% svck), bién LNG dat 14,1% (+7,2 diém % svck). Doanh thu sut
gidm chd yéu do sdn lugng va gid bdn dién gidm svck. Ching téi chua cé con
s6 chinh xdc clia ndm 2025 nhung Ity ké 9T/2025, sdn lugng dién thuong phém
cla QTP dat 4.960 triéu kWh (-4,2% svck), gid bdn dién gidm vé con 1.579
d/kWh (-9,6% svck). Bdy ciing la thyc té chung cdia nhiéu DN dién than do mua
nhiéu, diéu kién thay van thudn Igi khién thay dién dudc tdng cudng huy dong.
Lly k& 10T/2025, san lugng dién than dugc huy dong toan hé théng dat 124,26
ty kWh (-1.4% svck, chiém 46,2% cd cdu ngudn dién huy doéng).

Chi phi QLDN tdng 1én 120 ty dong (+5,1% svck). Doanh thu tai chinh téing
manh 1én 29 ty dong (+345,3% svck), chd yéu do 1Gi tién gli tdng manh nhg
lugng tién gt cé ky han cla QTP t&dng manh trong ky, trong khi dé chi phf tai
chinh cling tdng manh [én 81 ty d6ng (+226,3% svck), chd yéu do 16 ty gid tdng.
Ddng chd y, chi phi @i vay cia QTP dd gidm manh vé con 10 ty déng (-51,4%
svck) do d& hét ng vay. HDTC van 16 rong 52,3 ty déng (+184% svck).

Lgi nhudn ti HDKD cd ném 2025 dat 1.353 ty dong (+95,9% svck), néu loai tri
khodn doanh thu chénh léch ty gid thi Igi nhuén HDKD cét 16i cia QTP chi dat
690 ty dong (-0,1% svck).

Két qud, LNST ndm 2025 cta QTP dat 1.051 ty déng (+69,8% svck), hoan
thanh 228,5% k& hoach LNST ndm 2025. Déy I& mdc IGi cao nhdt cada QTP
trong vong 5 ndm qua nhung chd yéu I& nhd khodn thu nh@p bét thudng.
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KET QUA KINH DOANH QUY 4/2025 & NAM 2025

Chi tiéu 4Q24 4Q25 % 2024 2025
Doanh thu thudn 2.884 2.953 2,4% 11.908 10.786 -9,4%
Loi nhuén gép 214 955 345,7% 824 1.526 85,2%
Bién LN gép 7,4% 32.3% 6,9% 14,1%

Chi phi BH & QLDN (41) (44) 6,9% (115) (120) 5,1%
Ty Ié Chi phi BH & QLDN/DTT 1,4% 1,5% 1,0% 1,1%

Doanh thu tai chinh 5 15 185,4% 7 29 3453%
Chi phi tai chinh (6) (70) 979,6% (25) (81) 226,3%
Chi phf I&i vay 4) 1) -73,4% (21) (10) -51,4%
Ldi nhuén thudn tif HDKD 172 856 398,2% 691 1.353 95,9%
Lgi nhuén trudc thué 172 855 396,4% 689 1351 96,2%
LNST sau Igi ich c6 déng thiéu s& 155 655 323,2% 619 1.051 69,8%
Bién LN rong 5,4% 22.2% 5,2% 9,7%
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Sdn lugng va gid bdn dién cia QTP
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Tinh hinh tai chinh lanh manh:

Lugng tién téng manh. Tai 31/12/2025, QTP cé 1.534 ty déng tién va cdc khodn tién guii ngdn hang (+175,4% so vdi cubi
ndm 2024), chiém 19,7% ca cdu TTS. Ching t6i cho rdng lugng tién téing manh chd yéu do KQKD trong ndm clia QTP téng
trudng t6t. Dong tién thuan tir HDKD cda QTP trong 10 ndm trd lai ddy ludn dusng. Cong ty cling chi trd cd tdc bdng tién
khd déu ddn, thusng dao déng quanh 10%/ndm, riéng ndm 2021 I 16% va ndm 2022 la 22,5%.

Cdc khodn phdi thu ngén han chiém ty trong I8n. Tai 31/12/2025, cdc khodn phdi thu ngdn han cé gid tri 3.234 ty dong
(+9,2% so véi thai diém cusi ndm 2024), chiém 41,6 % cg cdu TTS, trong dé chi yéu I khodn phdi thu tir céng ty mua bdn
dién EVN (EPTC) tri gid trén 3.211 ty déng (+8,8% so vdi cudi ndm 2024).

Hang tén kho giam manh. Tai 31/12/2025, QTP cé lugng hang ton kho tri gid 709 ty dong (-19,6% so vdi thai diém cudi
ndm 2024), chiém 9,1% cd cdu TTS, trong dé chi yéu Ia nguyén vat liéu. Hang ton kho cda QTP gidm manh cuéi 2025 chu
yéu do: i) Nhu cdu huy ddng dién cao trong Q4 nén than dugc tiéu thu manh; ii) Chién lugc t6i uu ton kho khi nguén cung
than én dinh. Viéc giam tén kho gitip gidi phéng vén Iuu ddng, cdi thién dong tién, déng thdi khéng phdt sinh rai ro thi€u

nguyén liéu hay trich 1ap gidm gid. Bay la tin hiéu tich cuc vé qudn tri van hanh va chét lugng dong tién cla QTP.

Ng vay gidm manh. Tqi 31/12/2025, QTP khéng con du ng vay trong khi cudi ndm 2024 van con 193 ty déng ng vay. Ng
vay cta QTP da lién tuc gidm trong cdc ném qua, néu nhu ném 2020 du ng vay cta QTP I& 3.750 ty déng, hé sé D/E la 0,62
Ian, thi dén cudi ndm 2025 Cong ty da trd hét ng. Biéu nay khién chi phi @i vay gidm manh, tir mic 308,5 ty dong ndm 2020
xuéng chi con 10 ty déng ndm 2025, tU d6 gitip cdi thién Igi nhudn.

Co cdu TTS cha QTP tai 31/12/2025 (%) Quy mé ng vay va hé s6 D/E ctia QTP
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Trién vong cua QTP:

v Chung téi cho rdng trién vong cla QTP van cé nhiéu yéu t8 thudn Igi:

>  Trién vong Igi nhuén ndm 2026 cia QTP dudc hé trg tir nhu céu dién dudc du bdo tdng xudt phdt tir déng luc téng
trudng kinh té. Quéc hoi mdi day ciling dd thong qua muc tiéu GDP ndm 2026 la trén 10%. Trong dai han, Chinh phd
quyét tdm téng trudng hai con s6. Quy hoach dién VIII diéu chinh dudc phé duyét vao 15/04/2025 cling néu ré muc tiéu
GDP binh quéan 1& 10%/ndm trong giai doan 2026-2030 va 7,5% cho giai doan 2031-2050. Kinh té du bdo téng trudng
manh mé tir ndm 2026 sé& lam tdng nhu cau s dung dién ndng, udc tinh cl 1% téng GDP sé khién nhu cau tiéu thu
dién tdng 1,3-1,5%. Bén canh do, trong ngdn han, dién than van Ia nguén dién nén, déng vai tro chu dao, ddc biét la
trong b&i cénh hién tugng El Nino dugc du bdo sdm quay trd lai, tir dé dnh hudng téi diéu kién thiy vén, lam gidm huy
dong thay dién & tdng huy déng dién than.
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>  Gid than vén dang trén d& gidm. Gid than toan cau trong 10T/2025 vén tiép tuc gidm, gid than Newcastle binh quén

dat 105 USD/tén (-22,2% svck). Gid than nhdp khéu cta VN cling theo da giam, trong 10T/2025 dat 102,2 USD/tén (-

17% svck). Gid tri than nhép khdu trong 10T/2025 clia nudc ta dat 5,17 ty USD (-16% svck), lugng than nhéap khdu dat
50,6 triéu tén, di ngang svck. Chung téi cho rdng gid than thdi gian tdi sé van tiép tuc & muc thdp, gitp cai thién Igi
nhuén cho DN nhiét dién ndi chung va QTP ndi riéng. Tuy nhién, gid than trong nudc dang chua phdn dnh ding theo
bién déng gid than thé gidi do ca ché diéu tiét va do tré trong diéu chinh gid bdn clda cdc don vi cung cdp than, qua dé

[am gidm bdét miic d6 hudng Igi cta QTP va cdc DN dién than.

> Tiét giam chi phi hé trg Igi nhudn. Sau qud trinh dai tu vao cudi nédm 2022, hiéu sudt hoat déng cta cdc t6 mdy cta
QTP d& cai thién hon khi sudt hao nhiét ctia than, sudt tiéu hao dau FO & dién dudc st dung dé bdo dudng, stfa chira
va phdt dién da giam dan.

> Tdt todn hét ng vay, lam gidm chi phi tai chinh, tir d6 hé trg Igi nhuén trong ngdn han. Cudi ndm 2025, QTP da tdt
todn hét ng vay, diéu nay gilp gidm chi phi tai chinh, tir d6 cdi thién Igi nhuéin cho QTP. Tuy nhién, trong thdgi gian tdi,
chidng t6i cho réing ng vay cé thé sé gia tdng do nhu cau vén cho cdc du dn déu tu, ndng cép va cdi tao nha mdy nhdm
ddp Ung cdc yéu cau k¥ thudt va méi trung mdi. Dy dn nay ¢ téng muc dau tu dy kién 2.888 ty dong, trong dé 80%
I vén vay tin dung (khodng 2.311 ty dong), thai han 12 ndm. Thdi gian trién khai du kién tir ndm 2027 - 2030.

v' ABS Research du phdng DTT & LNST 2026F clia QTP du kién dat 11.325 ty dong (+5% svck) & 645,5 ty dong (-38,6% svck)
do khéng con ghi nhdn khodn doanh thu chénh léch ty gid nhu ndm 2025. EPS & BVPS 2026F du kién dat 1.435 d/cp &
13.646 d/cp, tuong Ung P/E va P/B lan lugt dat 8,57 va 0,9 lan tai muc gid hién tai. ROE 2026F dat 10,5%.

v' Chuing t6i khuyén nghi KHA QUAN dé6i véi cé phiéu QTP vdi gid muc tiéu cho QTP I& 14.000 d/cp theo phudng phdp dinh
gid so sdnh P/E & P/B (+13,8% so vdi gid hién tai).
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PHU LUC: MOT SO CHi TIEU CHINH CUA QTP

Bdo cdo KQ HDKD (Ty déng) 2023
Doanh thu thuén 10.417 12.058
Gid v8n hang bdn -9.336 -11.241
Lgi nhudn gop 1.081 817
Doanh thu tai chinh 34 23
Chi phi tai chinh -193 -78
Chi phi bdn hang 0 0
Chi phi QLDN -113 -114
Lgi nhudn tir HDKD 809 649
L&i/L6 khdc -2 -2
Lgi nhuén trudc thué 807 647
Lgi nhuén sau thué 725 582
LNST c8 déng Céng ty me 764 612
Bdo cdo LCTT (Ty déng) 2022 2023
LCT thuén tir HDKD 1.438 1.149
LCT thuén tif Hoat déng déu tu 217 787
LCT thuéin tif Hoat ddng tai chinh -1.836 -1.802
LCT thuén trong ky -182 134
Tién & tuong dudng tién déu ky 206 24
Tién & tuong dudng tién cudi ky 24 158

Chi s8 tai chinh

Khé ndng thanh todn

Khé n&ng thanh todn hién hanh 2,38 2,12

Khd n&ng thanh todn nhanh 2,11 1,69

Khé& n&ng thanh todn tién mat 0,51 0,09

Kha n&ng thanh todn I&i vay 7,06 12,26

Cd cdu vén

Vén chi sd hitu/T8ng tai san 0,77 0,72
0,23 0,28

Nd phdi trd/Téng t&i san
Ng vay/Vén chti s& hitu (D/E) 0,18 0,06

Chi s6 hiéu suét hoat déng

S8 ngdy phai thu 79,5 83,0
S8 ngdy phai trd 20,4 28,7
S8 ngdy tén kho 16,0 18,1

Kha ndng sinh I8i

Ty suét Igi nhudn gop 10,4% 6.8%
Ty sudt Igi nhudn HDKD 8,7% 57%
Ty suéit LNST 7,0% 4,8%
ROE 11.8% 10,2%
ROA 8,6% 7.5%
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+ Ddu tu ngdn han
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+ Haing tén kho
+ Tai san ngdn han khdc
Tai sén ngén han
+ Cdc khodn phai thu dai han
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+Vén cé phén
+ Thdng du vén cé phan
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Téng céng ngudn vén

Ty | tdng truéng (%)
Td&ng trudng doanh thu
Tdng trudng LNTT
Tang trudng LNST
Td&ng trudng VCSH

T&ng trudng Téng tdi sén

Dinh gid (I6n)
P/E

P/B

EPS

BVPS

24 158 36 73
772 2 522 1.462
2515 2984 2962 3234
391 724 882 709
31 77 149 111
3732 3944 4550 5.589
0 0 0 0
4242 3367 2811 2.126
0 0 0 0

5 6 6 7

0 0 0 0

71 63 56 53
4318 3436 2873 2.187
8051 7380  7.423 7.775
776 98 75 0
791 1766 2170 1795
1567 1865 2245 1795
316 218 118 0

5 5 5 35

321 223 123 35
1888 2087 2368 1830
4500 4500 4500 4,500
231 231 231 231
1.158 416 179 1.069
274 145 145 145
6162 5292 5055 5945
8051 7380  7.423 7.775
2022 2023 2024 2025
215%  158%  -12% -9,4%
154%  -251% 12% 91,4%
340% -198%  -48% 36,5%
01%  -141%  -45% 17.6%
96%  -83% 0,6% 47%
2022 2023 2024 2025
7.7 109 102 54
09 13 12 095
1698 1.360 1376 2336

13.694 11761 11.234 13.211
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc lap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cta ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phiéu ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c6 phiéu, dudc tinh béng téng cta (i) chénh Iéch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han déu tu la 12 thdng
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Thoéng tin lién hé

Codng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
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Email: abs-research@abs.vn
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Email: truong.phamhong@abs.vn

Hang xuét khéu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

BEST NEW STOCK TRADING APP  BEST SECURITIES HOUSE FOR RESEARCH Tréi nghiém ngay
ABS INVEST - VIET NAM 2024 IN VIET NAM 2024 ABS Invest tai day

UNG DUNG GIAO DICH CO PHIEU MGI CONG TY CHUNG KHOAN TOT NHAT
TOT NHAT VIET NAM VIET NAM VE PHAN TICH PAU TU
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