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Doanh thu 2Q.26 bt pha nh& khoan
thu nhap bat thudng clia nhiét dién
Ca Mau va Viing Ang

Nhiét dién than duy tri cdng suat &
muc cao nhd nguén cung nhién liéu
én dinh trong 2H26

Dién khi Pong Nam BJ (NT1&2 va
NT3&4) cé trién vong hoat dong
thuan lgi

Khuyén nghi MUA véi gia muc tiéu
18,100 VND/cé phiéu

M ua duy tri

TCT PIEN LUC DAU KHi (POW)

Kinh doanh khdi sac vudt ké hoach ca ndm

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

Trong Quy 2/2026, POW ghi nhan Doanh thu va LNST ¢& déng c6ng ty me dat lan
ugt 20,308 ty VND (116.1% YoY) va 3,519 ty VND (484.6% YoY) chli yéu nhd cac
khoan thu nhap tif chénh léch tién khi ctia nhiét dién Ca Mau va ty gia cta nhiét
dién Viing Ang. V&i két qua trén, POW hoan thanh [an [ugt 65%/420% ké hoach
doanh thu va lgi nhudn sau thué céng ty me.

Chuing tdi cho rdng nha may nhiét than Viing Ang trong 2026 sé& dudc duy tri cong
sudt huy déng & muc cao nhd: i) Xac suat dién ra El Nino tang cao va du kién kéo
dai dén dau 2027, i) Ngudn cung than trong nudc dugc bao dam ti cac doi tac
(TKV, TCT Ddng Bac) va du trii than déi dao clia doanh nghiép ghi nhan & mic cao
trong Q2/2026.

Du an dudng day 500kV Mach 3 di vao van hanh gitp giam ap luc canh tranh cda
cac nha may dién tai khu vyc phia Nam, qua d6 ky vong doanh thu ctia NT1&2
trong ndm 2026 dat 11,104 ty VND (5.3% YoY). DGi vdi dy an dién NT3&4, khoan thu
nhap chénh [éch san lugng theo gia cong suat do san lugng dién thuc té thap haon
so vdi ty é Qc 65% ctia nha may dudc duy tri sang 2H26 va 2027 sé gitp cho du an
ghi nhan doanh thu lan lugt 17,848/17,621 ty VND doanh thu trong 2026/2027.

Dua trén dinh gia 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 [a 18,100 VND/cd phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 18,100 Ty 1 CP ty do chuyén nhugng 281% (%) M 3M 6M_ 12M

GTGD TB 3 thang (ty VND/triéu USD) 184.3/72  Tuyétdsi -10.1 -85 -8.1 25
Téang/giam (%) 45.38% S& hitu nudc ngoai (%) 7.4%  Tudng dai -12.0 9.2 -17.7 -11.1
Gi4 hién tai (15/09/2026) VND 12,450 €8 dong 16n Tap doan Dau khi
Gia muc tiéu dong thuan VND 17,200 (79.9%)
Vén héa thi trudng 34.7/1.3
(nghin ty VND/ ty USD)

Tudng quan Vnindex (LHS) Gia (RHS)
Du phéng KQKD & dinh gia (%) (VND)
FY-end 2024 2025 2026F 20 T [ i;ggg
Doanh s thuan (ty VND) 30,306 34,306 54,918 50,747 0T L 15000
L&i/(16) tif HDKD (ty VND) 1,120 3,244 6,830 3317 10 T I 14,000
Lgi nhuén clia CH cdng ty me (ty VND) 1,112 2,427 5,330 2,236 0 r 13,000
EPS (VND) 475 871 1,821 0 ] I ﬁggg
Tang trudng EPS (%) 0.0 0.0 87.0 -60.0 i 10:000
P/E (x) 49.9 20.5 9.9 248 07T L 9,000
P/B (x) 1.6 1.5 1.2 1.1 30 + L 8,000
ROE (%) 35 8.1 12.7 53 §848888888888¢
o — — — o o o o o o o o o

Ty sut c8 tic (%) 0.0 1.7 0.5 0.6

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd ciu doanh thu 2025

KBSV

RESEARCH

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 12,630 ty VND (~23% doanh thu)

budng day mach 3 gilp tang huy déng, cai thién doanh thu cic nha mdy dién khi (khdng
bao gbm Nhan Trach 3&4) trong 2026/2027, dat 23,017/21,241 ty VND (+10.3%/-7.7% YoY).

NT3&4 bat dau van hanh tir 2026, du kién déng gép doanh thu [an [ugt 17,848/17,621 ty VND

trong 2026/2027, chiém 32%/37% téng doanh thu.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

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 54,918 50,747 3% -2% 56,304 58,102 -2% -13%
EBIT 6,870 3,357 89% 12% 6,179 5,503 11% -39%
LNST cOng ty me 5,330 2,236 113% 0% 4,272 3,465 25% -35%

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 19,700
el ol Wl e (NT3&4 6 gia ban va bao tiéu cao han)
Kich ban cd s (Gia muc tiéu) VND 18,100
. R PR VND 16,500
il ot e e (NT3&4 c6 gia ban va bao tiéu it hon)
Gi hién tai VND 12,450
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 2Q.26 biit pha nhg
khoan thu nhap bat thudng cua
nhiét dién Ca Mau va Viing Ang

Bang 1. Cap nhat Két qua kinh doanh

HOAT DONG KINH DOANH

KBSV

RESEARCH

Trong Quy 2/2026, POW ghi nhin Doanh thu va LNST c6 dong céng ty me dat
[3n lugt 20,308 ty VND (116.1% YoY) va 3,519 ty VND (484.6% YoY), chli yéu nhd
cac khoan thu nhap tuf chénh |&ch tién khi cGia nhiét dién Ca Mau va ty gia cla
nhiét dién Viing Ang. C4c nha may dién khi Déng Nam B dudc tdng cong suat
huy déng, vdi téng san lugng Nhan Trach 1&2 dat 1,598 triéu kWh (+41.3%
YoY), trong khi Nhan Trach 3&4 b3t dau di vao hoat déng tif ddu ndm va déng
gop 1,727 triéu kWh. V3i két qua trén, POW hoan thanh 65%/420% ké hoach
doanh thu va Igi nhudn sau thué & |gi ich c& déng thiéu sé.

(ty VND) Q2/2025 Q2/2026 +/-%YoY 6M2025 6M2026 +/-%YoY Chd thich
Doanh thu 9,399 20,308 116.1% 17,549 32,635 86.0%

Nhiét dién khi 5,531 14,652 164.9% 10,186 23,422 129.9%  G6m doanh thu ban dién 13,531 ty VND va
1,121 ty VND tién chénh léch tién khi giai
doan T10/2019 dén T12/2021 clia Ca Mau.

Nhiét dién than 3,624 5,607 54.7% 6,874 8,902 29.5%  Dé&n tU khodn thu hoi 1,028 ty VND chénh [&ch
ty gid ndm 2019 - 2021 ctia NMD Viing Ang 1.

Thuy dién 402 443 10.2% 802 941 17.3%

San lugng dién (triéu kwh) 4771 7,383 54.7% 9,016 13,032 44.5%

Nhiét dién khi 2,528 4,734 87.3% 4,703 8,175 73.8%

Nhiét dién than 1,936 2,318 19.7% 3,696 4,184 13.2%

Thuy dién 307 331 7.8% 617 673 9.1%

Gid ban dién trung binh (VND/kWh) 1,970 2,751 39.6% 1,946 2,504 28.7%

Nhiét dién khi 2,188 3,095 41.5% 2,166 2,865 32.3%

Nhiét dién than 1,872 2,419 29.2% 1,860 2,128 14.4%

Thuy dién 1,309 1,338 2.2% 1,300 1,398 7.5%

Lgi nhuan gép 1,168 4,721 304.2% 1,984 6,525 228.9%

Bién Igi nhudn gép 12.4% 23.2% 10.8 ppts 11.3% 20.0% 8.7 ppts

Thu nhép tai chinh 206 366 77.7% 414 665 60.6%  Chu yéu do l&i tién gtfi ngdn hang ting manh.
Chi phi tai chinh -399 -516 29.3% -575 -974 69.4%

Lgi nhudn tif cdng ty LD, LK 0 1 n.a 1 1 0%

SG&A -166 -422 154.2% -504 -658 30.6%  Chu yéu do ting trich lap du phong phai thu

vGi EVN

L&i/ 16 tif hoat ddng kinh doanh 809 4,150 413.0% 1,320 5,559 321.1%

Thu nhap khéac 1 1 0.0% 0 0 0.0%

Lgi nhuan trudc thué 810 4,152 412.6% 1,320 5,560 321.2%

Lgi nhuan sau thué 761 3,708 387.3% 1,233 5,008 306.2%

LNST c6ng ty me 602 3,519 484.6% 1,047 4,719 350.7%

Bién LNST 8.1% 18.3% 10.2 ppts 7.0% 15.3% 8.3 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

(ty VND) Doanh thu (trai) Bién gi nhuan gbp (phai) (triéu kwh) mDiénthan mThuy dién Dién khi
20,000 T T 30% 20,000 T
-+ 25% 18,000 1
15,000 1
-+ 20% 16,000 +
10,000 1 + 15% 14,000 +
+ 10% 12,000 +
5000 —+
T 5% 10,000 +
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+ -5%
5000 6,000
T -10% 4,000
-10,000 - -15% 2,000
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SSSSS8S8SSS&SS&SS&SSS88KL& 88 0
TN T SO TITANT TN DT TN D F SN Si
5933359333833 2933533338 2022 2023 2024 2025 T™/25 7M/26  %thay dbi
Ngudn: POW, KBSV Ngudn: POW, KBSV
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Nhiét dién than duy tri cdng suat &
muc cao nhgd nguén cung nhién liéu
én dinh trong 2H26, trong khi déi
mét ap luc suy gidm do ap luc canh
tranh tif Quang Trach

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 nhan & mdc cao trong Q2/2026. 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 lugt dat 12,630 ty VND va 6,160 triéu kWh (11%/3% YoY). Sang
nam 2027, do phai canh tranh cong suat vdi du an dién than Quang Trach 1 mdi
dua vao van hanh, cdng suat phat dién cta Viing Ang s& bi suy giam, khién cho
san lugng ca nam udc dat 5,962 triéu kWh (-3% YoY), dem vé doanh thu 10,638
ty VND (-15.9% YoY).

Biéu d6 7. Xac suat pha thdi tiét trong 2026
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Ngudn: EVN Genco 3, POW, KBSV

Ton kho nguyén liéu than ctia Viing Ang
d6i dao, duy tri § mlc cao tai Q2/2026,
ho trg cdng suat huy déng ciia nha may
& mUc cao.

Dién khi Pong Nam Bo (NT1&2 va
NT3&4) cé trién vong hoat dong
thuan Igi

Nguon: IRI, KBSV

Biéu db6 8. Gia tri ton kho nhién liéu than ciia mdt sé doanh nghiép niém yét

(ty VND) EPOW mPGV QTP HND PPC
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Nguén: KBSV téng hgp

Nh& du an dudng day 500kV Mach 3 di vao van hanh gitp giai tda cong suat
dién & mién Trung, ap luc canh tranh ctia cac nha may dién tai khu vuc phia
Nam nham phuc vu phu tai dién tai ddy dugc giam dang ké. Viéc dién khi gia
tang ty trong dang ké trong tong san lugng dién toan quéc lén miic 8% (+1.6
ppts svck) trong 7 thang 2026 va cac van ban luat quan trong dudc thong qua
(Luét dau khi stfa d6i gitip tang cudng khai thac cdc mé khi can bién trong
nudc, gép phan dam bao 6n dinh nguén cung nhién liéu) la cd sd dé KBSV duy

b KB Securities | VIETNAM



Khung gia dién khi thién nhién
dudc diéu chinh tang tif 2026, mg ra
du dia dam phan tét hon cho cac du
an mdi

Biéu db 8. San ludng dién khi ctia POW (trdi) va Pmax/P l3p dat

1/2021-04/2026 (phai)

KBSV
RESEARCH

tri quan diém cac nha may nhiét dién st dung nhién liéu khi trong nudc sé tiép
tuc hudng Igi tuf viéc gia tang huy ddng trong 2H26 va 2027. Theo dd, doanh thu
va san lugng dién ctia NT1&2 trong nam 2026 udc dat 11,104 ty VND va 4,792
triéu kWh (5.3%/15.4% YoY). Déi vSi du an dién NT3&4, khoan thu nhip chénh
l&ch san lugng theo gia cong sudt do san lugng dién thuc té thap hdn so véity
[& Qc 65% clia nha may dudc duy tri sang 2H26 va 2027 sé gilp cho du an ghi
nhan doanh thu lan lugt 17,848/17,621 ty VND doanh thu trong 2026/2027.

Phan hoiy kién gdp y, dé nghi ciia Cuc Dién luc va can clf dya trén Luat Dién luc
2024, B6 Cong thudng ban hanh Quyét dinh s6 1882/QD-BCT ngay 23/7/2026 vé
viéc phé duyét khung gia phat dién cho nha may nhiét dién st dung khi thién
nhién nam 2026.8 muc 3,410.64 VND/kWh. So v&i khung gia truéc d6 ctia nam
2025, khung gid nam nay diéu chinh tang 11% sau khi diéu chinh tham sé chinh
vé gia nhién liéu (11.69 1én 11.98 USD/triéu BTU), gid van chuyén (1.83 |én 1.87
USD/triéu BTU) va ty gia (25,670 |én 26,378 VND/USD); qua dé lam cd s& phap ly
cho cac du an tiép tuc dam phan gia trong boi canh gia nhién liéu va ty gia bién
ddng manh tir dau 2026. KBSV cho rang khung gid mdi sé& bao dam Igi ich cho
cac nha dau tu khi cac chi phi van hanh thyc té cia nha may dugc phan anh
chinh xac va day dd han; md ra cd hdi cho cac du an dién khu vuc Tdy Nam Bo
dam phan khung gid méi sau khi tuyén éng L6 B bat dau cung cap khivao 2028.

Biéu d6 9. San lugng dién ctia POW khi NT3&4 van hanh

(triéu KWh) San lugng dién khi (trai) Dién than (phai) Dién khi (phai) (triéu KWh) mDiénthan ®Thlydién mDiénkhi = NT3&4
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Ngudn: NSMO, POW, KBSV

Nhiét dién LNG Quang Ninh hoan
thanh giai phéng mit bang va chu
truong dau tu dudng day truyén tai

Ngudn: KBSV

Theo POW, dy an dién khi LNG Quang Ninh (1,500 MW) da hoan thanh nhan
ban giao 100% mat bang (41.12 ha) vao thang 4/2026 va dang hoan thién céng
tac thué dat, thué mat bién (109.82 ha) theo hudng dan clia tinh Quang Ninh.
DPong thai, POW va EVN dang thoa thudn dau ndi dy an vao hé théng dién quéc
gia sau khi EVN dudc lya chon [a nha dau tu dy an dudng day 500kV. Ching téi
ky vong nhiing tién d6 trién khai du an s& dién ra thudn Igi khi POW d3 c6 ndng
[uc va kinh nghiém dau tu/van hanh du an tuong tu (LNG Nhan Trach 3&4), gp
phan bé sung dang ké céng suat vao danh muc nha may ctia doanh nghiép.
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 10. Dy phdng Két qua kinh doanh
(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chu thich
Doanh thu 34,306 54,918 60% 50,747 -8%

Nhiét dién khi 20,866 40,866 96% 38,863 -5%  Diéu chinh giam doanh thu dién khi so vdi du
phéng trudc do ky vong san lugng dién huy dong
thyc té thap hon so vdi ké hoach

Nhiét dién than 11,369 12,630 11% 10,638 -16%  Diéu chinh tdng so véi du phéng trudc do bd sung
khoan hoan nhép ty gia

Thuy dién 1,507 1,421 -6% 1,246 -12%

San lugng dién (triéu kwh) 17,365 23,856 37% 23,213 -3%

Nhiét dién khi 9,724 16,163 66% 15,913 -2%  Diéu chinh tdng so véi du phdng trudc do ky vong
san lugng dién huy déng ting cia NT1&2 bl dap
cho suy giam san lugng so vdi ké hoach cia NT3&4

Nhiét dién than 5,973 6,160 3% 5,962 -3%

Thuy dién 1,668 1,533 -8% 1,338 -13%

Gid ban dién trung binh (VND/kWh) 1,976 2,302 16% 2,186 -5%

Nhiét dién khi 2,146 2,528 18% 2,442 -3%

Nhiét dién than 1,903 2,050 8% 1,784 -13%

Thay dién 903 927 3% 931 0%

Lgi nhuan gdp 4,479 8,203 83% 4,789 -42%  2026: Diéu chinh tdng lgi nhuan gdp so véi du
phéng trudc do bé sung khoan hoan nhap ty gia
2027: Tang bién Igi nhudn gdp so vdi du phéng
trude nhd ky vong san lugng tif NT3&4 thap hon Qc
gilip nha may ghi nhan thu nhap chénh l&ch san
lugng theo gia cong suat

Bién lgi nhudn gép 13.1% 14.9% 1.8 ppts 9.4% -5.5ppts

Thu nhép tai chinh 1,032 1,532 48% 1,170 -24%

Chi phi tai chinh 1,034 1,822 76% 1,671 -8%

Ldi nhuan tlf céng ty LD, LK 42 40 -5% 40 0%

SG&A 1,248 1,373 10% 1,472 7%

L&i/ 16 tif hoat ddng kinh doanh 3,231 6,830 111% 3,317 -51%

Thu nhap khac 21 0 -100% 0 0%

Lgi nhuan trudc thué 3,234 6,580 103% 2,856 -57%

Lgi nhuén sau thué 3,007 5,922 97% 2,570 -57%

LNST c6ng ty me 2,427 5,330 120% 2,236 -58%

Bién LNST 7.1% 9.7% 2.6 ppts 4.4% -5.3 ppts

Ngudn: Bao cao cdng ty, KBSV

Khuyén nghi MUA véi gia muc tiéu
18,100 VND/cd phiéu

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi vdi 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 vGi muc gia muc tiéu 18,100 VND/cé phiéu,
tuong Ung upside 45.4% so vdi gia dong clta ngay 15/09/2026. VGi phudng phap
st dung bdi s8, ching t6i st dung muic EBITDA trung binh 2027F-2029F dé phan
anh chinh xac muc sinh Igi cGia du &n sau khi van hanh &n dinh va dp dung hé
s6 muc tiéu EV/EBITDA & m(ic 8 [an (nhinh han mdc trung binh 5 nam cla
doanh nghiép) d€ phan anh trién vong nganh trd nén thuén lgi sau khi EVN cai
thién tai chinh gitp cac nha may tang huy déng va ghi nhan hoan nhap ty gia
thudng xuyén han.
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Bang 11. Pinh gia EV/EBITDA
(ty VND)

Trung binh EBITDA 2027F-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

7,132

57,056
27,297
27,125
-3,558
53,670
3,068

17,493

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
Pakrinh 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
5,955
1,396
4,617
3,831
3,095

15,923
13,098
13,107
61,022
27,297
27,125
-3,558
57,636
3,067.9

18,787

Ngudn: KBSV

Bang 13. Tong hgp dinh gia POW

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

SOTP 18,787 50% 9,394

EV/EBITDA (8) 17,493 50% 8,747

Gia muc tiéu (lam tron) 18,100

Gi4 hién tai (15/09/2026) 12,450

Upside 45.38%
Ngudn: KBSV
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Biéu d6 14. Dién bién EV/EBITDA ctia POW

Trung binh -lstd  eceeceece +1std  ew em em DStd  em em em +)Std  em—CV/EBITDA
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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 34,306 54,918 50,747 TONG CONG TAI SAN 79,915 88,612 92,841 91,198
Gid vén hang ban 28308 29,828 46,715  -45958 TAI SAN NGAN HAN 29,981 37,008 44713 46,492
L&i gop 1,998 4,479 8,203 4,789 Tién va tuong duong tién 11,564 6,738 13,120 16,084
Thu nhap tai chinh 566 1,032 1,532 1,170 Gia trj thuan dau tungén han 4,112 12,531 13,000 13,000
Chi phi tai chinh -845 -1,034 -1,822 -1,671 Céckhoan phai thu 11,873 14,578 15,046 13,903
Trong dé: Chi phi l&i vay -382 -655 -1,221 -1,120 Hang tén kho, rong 1,795 2,174 2,560 2,518
L3i/(16) tif cdng ty lién doanh (tif ndm 2015) 40 42 40 40 TAI SAN DAI HAN 49,934 51,604 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 -1,373 1,472 Taisan cd dinh 24,321 45789 41,497 38,075
L3i/(18) tif hoat dong kinh doanh 881 3,271 6,580 2,856 Tai san dg dang dai han 19,759 909 77 77
Thu nhap khac 1,198 21 0 0 Dau tu dai han 0 0 0 0
Chi phi khac -698 0 0 0 Lgi théthudng mai 0 0 0 0
Thu nhép khc, rong 500 21 0 0 NG PHAI TRA 45234 51,39 46323 42,549
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 33,457 31,612 28,934 27,896
L5i/(16) rong trudc thué 1,381 3,250 6,580 2,856 Phai tra ngudi ban 15,726 14,880 12,842 11,313
Chi phi thué thu nhap doanh nghiép -172 -227 -658 -286 Ngudi mua tra tién trudc 89 20 3 3
L3i/(16) thuan sau thué 1,211 3,007 5,922 2,570 Vayngdn han 13,508 11,250 12,128 12,619
Lgi ich clia c8 ddng thiéu s& 100 580 592 334 Ng dai han 11,777 19,784 17,389 14,653
Lgi nhudn ctia C6 déng clia Cong ty me 1,112 2,427 5,330 2,236 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 sut lgi nhun gop 6.6% 13.1% 14.9% 9.4% VON CHU SG HUU 34,681 37,216 46,518 48,649
Ty sudt EBITDA 13.0% 17.0% 21.2% 15.2% Vén gép 23,419 27,868 30,679 30,679
Ty suat EBIT 3.7% 9.5% 12.4% 6.5% Thang du vén cd phan 0 0 0 0
Ty suat ldi nhuan trudc thué 4.6% 9.7% 12.0% 5.6% L&i chua phéan phai 4,130 5,002 9,637 11,067
Ty suat l&i hoat dong KD 2.9% 9.5% 12.0% 5.6% Vén Ngan sach nha nudc va quy khac 4,461 1,345 2,644 3,159
Ty suat ldi nhuan thudn 4.0% 9.0% 10.8% 5.1% Lgi ich c& ddng khdng kiém soat 2,671 3,001 3,558 3,744
B3o cao luu chuyén tién té Chi sé chinh
(TyVND) 2024 2025  2026F  2027F (X, %, VND)
L&i trudc thué 1,383 3,234 6,580 2,856 Chisé dinh gia
Khau hao TSCD 2,818 2,859 4,812 4,376 P/E 49.9 20.5 9.9 24.8
L&i/(16) tif hoat déng dau tu -590 -1,035 -1,572 -1,210 P/E pha lodng 49.9 20.5 9.9 24.8
Chi phi l&i vay 382 655 1,221 1,120 P/B 16 15 12 11
L&i/(16) trudc nhiing thay déi vén luu ddng 4,282 6,790 11,041 7,142 P/S 18 16 10 11
(T&ng)/giam cac khoan phai thu 3,59 -2,999 -948 1,143 P/Tangible Book 16 15 12 11
(Téng)/giam hang ton kho 392 -444 -517 42 P/Cash Flow 12.8 60.6 10.0 103
Tang/(giam) cac khoan phai tra -2,831 -1,214 -2,157 -1,529 Gid tri doanh nghiép/EBITDA 17.5 13.8 6.3 8.9
(Tang)/giam chi phi tra trudc 216 1,007 0 0 Gid tri doanh nghiép/EBIT 6L.7 24.9 10.7 20.5
Ching khoan kinh doanh, chi phi l&i vay, thuéva khac -880 -1,046 -1,879 -1,406
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh 4,344 2,094 5,540 5,392 Hiéu qua quan ly
Tién mua tai san c¢6 dinh va cac tai san dai han khac -9,793 -5,180 942 -952 ROE% 4 8 13 5
Tién thu dugc tif thanh ly tai san cé dinh 2 4 0 0 ROA% 2 4 6 3
Tién cho vay hodc mua céng cu ng -6,452 -14,777 -6,452 -6,452 ROIC% 2 5 11 6
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 4,728 6,362 5,983 6,452 Cau triic tai chinh
Pau tuvao cdc doanh nghiép khac 0 -78 0 0 Ty sudt thanh todn tién mat 0.5 0.6 0.9 1.0
Tién thu tl ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 0.8 11 14 15
C6 tiic va tién 13i nhan dudc 542 930 1,572 1,210 Ty suat thanh toan hién thai 0.9 1.2 16 17
Luu chuyén tién té rong tif hoat ddng dau tu -10,973 -12,739 161 258 Vén vay dai han/Vén CSH 03 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 0.3 0.3
Tién thu dugc cic khoan di vay 15,800 30,149 22,722 21,847 Vénvay ngan han/Tang Tai san 0.2 0.1 0.1 0.1
Tién trd cdc khoan divay -5,934 -24,094 -24,094 -24,094 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 0.4 0.3 0.3
Co tic datra -132 -230 411 -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 5,825 1,027 2,686 Chi sé hoat dong
Luu chuyén tién thudn trong ky 3,125 -4,820 6,728 2,964 Hé s6 quay vong phai thu khach hang 23 26 3.8 35
Tién va tudng dudng tién dau ky 8,440 11,564 6,392 13,120 Hésd quay vong HTK 143 14.6 18.3 183
Tién va tudng dudng tién cudi ky 11,565 6,738 13,120 16,084 Hé s quay vong phai tra nha cung cap 14 1.6 2.6 2.9

Ngudn: Bao cdo cdng ty, KBSV
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Hé théng khuyén nghi
Hé théng khuyén nghi dau tu cd phiéu Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
(Dua trén ky vong tang gia trong 6 thang téi) phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
Mua: Trung lap: Bén: ngudn ma KBSV cho la dng tin cdy. KBSV khdng tuyén bé rang thdng tin, dit liéu la
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé

dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan

canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau

Hé thong khuyén nghi dau tu nganh tu ctia minh. Chiing t6i s& khéng ¢é trach nhiém dai véi cac khoan dau tu hodic két
(Dya trén dénh gid trién vong trong 6 thang tdi) qua clia chiing. Nhifng tai liéu nay 4 ban quyén clia KBSV va khéng dudc sao chép,
Tich cyc: Trung lap: Tiéu cyc: phan phai lai hodc stfa di ma khdng cé sy dong y trudc bing vin ban clia KBSV.
Vugt trdi hon thi trudng Phu hgp thi trudng Kém han thi trudng Nhan xét va quan diém trong bdo cao nay c6 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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