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Doanh thu va LNST céng ty me Quy
3/2025 ti€p tuc tang trudng

M®i trudng van hanh thudn Igi cua
Nhan Trach 2 dy kién dugc duy tri
sang 2026 giup cac nha may tang
trudng san lugng

Cd ché dam phan lai gia ban cho cac
duy an dién khi st dung LNG [am
nhién liéu thay thé sé duy tri trién
vong tang trudng cia POW tur 2027

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 16,400 VND/cé phiéu

Tru ng lap duy tri
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Diéu kién huy dong tiép tuc gap thuan lgi

Chuyén vién phan tich Nguyén Viét Anh
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(+84) 24-7303-5333

Trong Quy 3/2025, POW ghi nhdn Doanh thu va LNST céng ty me dat lan lugt 7,855
ty VND (30% YoY/-16.4% QoQ) va 809 ty VND (104% YoY /34.4% QoQ). T4t ca cac
mang phat dién déu ghi nhan két qua kinh doanh tich cuc, vdi tru c6t déng gdp
doanh thu dén tu mang dién khi dat 5,008 ty VND (+14% YoY). Doanh thu dién than
tang trudng an tugng, dat 2,258 ty VND (+55% YoY) nhG EVN gia tang huy dong.

Gia ban trung binh tang cao nhd ty [& Qc dudc cai thién ciia NT2 sé gitip POW gia
tang lgi nhuan gbp €n 3,924 ty VND (+101% YoY) trong 2025. Ngoai ra, ngudn cung
khi trong nudc tiép tuc én dinh s& a c¢d s& duy tri san lugng phat dién mang dién
khi cia POW (khdng bao gom Nhdn Trach 3&4) 8 muc cao, dat 10,239 triéu kWh
(+3% YoY).

Thong tu 54/2025/TT-BCT mdi dugc ban hanh sé déng vai tro thic day tién d6 dam
phan gid ban mdi cho cac du an nhiét dién khi sau khi két thic hgp déong mua ban
dién, dac biét la cd s dé cac nha may nay chuyén d6i sang nhién liéu LNG trong
boi canh suy giam ngudn cung khi trong nudc du kién tir 2027. Trong béi canh cac
nha may dién LNG c6 rdi ro chidm tién do trién khai, cdc nha may dién khu vuc
Nhgn Trach ctia POW s& dudc tang huy dong bang ngudn khi LNG bé sung.

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 16,400 VNB/cé phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tiéu VND 16,400 Ty 1 CP ty do chuyén nhugng 20.1% (%) M 3M 6M_ 12M
GTGD TB 3 thang (ty VND/triéu USD) 166.4/6.7  Tuyét d6i 6.3 10.4 12.1 9.5

Téang/giam (%) 9.0% S& hitu nudc ngoai (%) 7.4%  Tudng dai 3.17 -10.4 -15.1 -19.5

Gia hién tai (04/12/2025) VND 15,050 €8 dbng 6n Tap doan Dau khi

Gia muc tiéu dong thuan VND 16,520 (79.9%)

Vén héa thi trudng 34.9/1.3

(nghin ty VND/ ty USD)

) . L, Gid (LHS) Tudng quan Vnindex (RHS)

Du phong KQKD & dinh gia (VND) (%)

FY-end 2023 2024 2025F 2026F 20,000 30

Doanh s thuan (ty VND) 28,329 30,180 33,468 53,001 18,000 15

L&i/(18) tif HDKD (ty VND) 1,436 1,074 2,953 3,065 16000

Ldi nhuan ctia CD cdng ty me (ty VND) 1,038 1,252 2,319 202 10

EPS (VND) 443 535 857 656 ")

Ting trudng EPS (%) 49.0 0.0 58.0 230 12000

P/E (x) 37.0 30.7 146 191 10,000 T

P/B (x) 1.1 1.1 0.9 0.9 8,000 -20

ROE (%) 3.8 3.9 6.6 55 888888888888

Ty sudt c8 tic (%) 0.0 0.0 2.4 0.8 -

Nguon: Fiinpro, KBSV

6n: Bloomberg, KBSV
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Hoat dong kinh doanh

36%
36%

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 cia POW hudng Igi tif du bao tang trudng tiéu thu dién & mdc cao va
cOng suat huy dong han ché cta thay dién do thdi tiét khong thuan gi

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 2025/2026, lan lugt dat 20,267/19,689 ty VND (13%/-3% YoY).

NT3&4 lui thdi gian van hanh sang 2026, du ki€n dong gép doanh thu 19,964 ty VND trong
2026, chiém 38% téng doanh thu.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Tham khao trong 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
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 33,468 53,001 -10% 3% 35,673 46,693 -6% 14%
EBIT 3,113 3,253 45% 29% 3,119 3,298 0% -1%
LNST cOng ty me 2,319 2,012 85% 45% 1,457 1,394 59% 44%

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 22,100
el ol Wl e (NT3&4 6 gia ban va bao tiéu cao han)
Kich ban cd s (Gia muc tiéu) VND 16,400
Gi hién tai VND 15,050
. R PR VND 13,600
il ot e e (NT3&4 c6 gia ban va bao tiéu it hon)
v

Kich ban cd sg:
1)  Gid PPA 3,000 VND
2)  Qc70%

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

Kich ban tiéu cuc
1)  Gid PPA 2,800 VND
2)  Qc65%
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Doanh thu 3Q.25 tang manh 30%
YoY nhd tat ca nha may dudc ting

huy dong

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

Trong Quy 3/2025, POW ghi nhan Doanh thu va LNST c6 dong céng ty me dat
[&n lugt 7,855 ty VND (30% YoY/-16.4% QoQ) va 809 ty VND (104% YoY /34.4%
QoQ). Thgi tiét mua nhiéu ti€p tuc tao thuan Igi cho thay dién hoat dong, ghi
nhan téng san lugng tang 76% YoY. NhG EVN tang ké hoach van hanh so véi
cling ky, nhiét dién Viing Ang dat mdc ting trudng doanh thu 55% YoY, trong
khi cac nha may dién khi ghi nhan tang trudng doanh thu 14% nhdg ngudn cung
nhién liéu cai thién.

(ty VND) Q3/2024 Q3/2025  +/-%YoY  9T/2024  9T/2025  +/-%YoY Chu thich
Doanh thu 6,061 7,855 29.6% 21,686 25,404 17.1%
Nhiét dién khi 4,393 5,008 14.0% 13,021 14,843 14.0%
Nhiét dién than 1,460 2,258 54.7% 7,822 8,929 14.2%  Chuyéu nhd EVN tang ké hoach huy dong nha may trong
Q3/2025, cao hon 83% YoY.
Thuy dién 410 485 18.3% 829 1,109 33.8%
San lugng dién (triéu kwh) 3,042 3,905 28.4% 11,416 12,921 13.2%
Nhiét dién khi 2,041 2,307 13.0% 6,436 7,010 8.9%
Nhiét dién than 603 1,063 76.3% 4,169 4,759 14.2%
Thuy dién 398 535 34.4% 811 1,152 42.0%
Gid ban dién trung binh (VND/kWh) 1,992 2,012 1.0% 1,900 1,966 3.5%
Nhiét dién khi 2,152 2,171 0.9% 2,023 2,117 4.6%
Nhiét dién than 2,421 2,124 -12.3% 1,876 1,876 0.0%
Thay dién 1,030 907 -11.9% 1,022 963 -5.8%  Chu yéu do gid ban thj trudng dién canh tranh thap hon
so vdi cing ky.
Lgi nhuan gop 296 1,201 336.1% 1,408 3275  132.6%
Bién lgi nhudn gép 4.9% 16.4% 12 ppts 6.5% 12.9% 6.4 ppts
Thu nhép tai chinh 411 223 -45.7% 616 637 3.4%
Chi phi tai chinh 3 -295 -9,933% -357 -870 143.7%
Lgi nhuan tif cdng ty LD, LK 0 0 0.0% 1 1 0.0%
SG&A -169 -213 26.0% -480 -717 49.4%
L3i/ 16 tif hoat dong kinh doanh 542 1,006 85.6% 1,188 2,326 95.8%
Thu nhép khac 7 6 -14.3% 85 6 -92.9%
Lgi nhuén trudc thué 547 1,012 85.0% 1,267 2,332 84.1%
Lgi nhuén sau thué 453 948 109.3% 1,110 2,181 96.5%
LNST c6ng ty me 396 809 104.3% 1,066 1,856 74.1%
Bién LNST 7.5% 12.1% 4.6 ppts 5.1% 8.6% 3.5ppts

Ngudn: Bo cdo cdng ty, KBSV

Bi€u db 2. Két qua kinh doanh POW, 2021-2025

Biéu d6 3. San lugng dién thudng pham cua POW, 2021-2025
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Ngudn: POW, KBSV

Thuay dién: San ludng du bao suy
giam ké tif 2026 do thdi tiét khong

con tng hd

Ngudn: POW, KBSV

Trong Quy 3/2025, nhé lugng mua vé nhiéu tai cac tinh, san lugng dién cac nha
may ctia POW cai thién dang ké so vdi cung ky, dat 373/162 triéu kWh
(+40%/23% YoY) lan lugt tai Nghé An va Quang Ngai. Tuy nhién, gia ban trén thi
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Biéu d6 4. Quan trac lugng mua tai Nghé An
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trugng dién canh tranh sut gidam manh so véi cling ky do cong suat toan quéc
cua cac nha may thuy dién tang manh da kéo Ui tang trudng clia doanh thu
mang thly dién, dat 485 ty VND (+18% YoY). Cho nam 2025, KBSV gill nguyén
du bdo doanh thu va san lugng mang thay dién clia POW trong 2025 dat 1,484
ty VND va 1,500 triéu kWh.

Sang 2026, KBSV du bao san lugng ca nam dat 1,393 triéu kWh, giam nhe -7%
YoY do: i) Hinh thai thai ti€t Trung tinh duy tri trong nlfa dau nam gidp san
lugng dién cao hon so véi cung ky, gidp bu d&p phan nao ii) Su suy gidm san
lugng nifa cudi ndm do xac suat xay ra El Nino gia tang. Gia ban trung binh du
kién tang nhe so véi cling ky nhG du kién nhiét dién chiém ty trong cao trong
nlfa cudi nam gidp udc tinh doanh thu dat 1,392 ty VND (-6% YoY).

Biéu db 5. Quan trac lugng mua tai Quang Ngai
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Nguon: Vrain, KBSV

Nhiét dién than: Chu ky thgi tiét
thuén Igi ho trg cdng suat huy déng
& muc cao

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

Ngudn: Vrain, KBSV

Theo IRI, xac suat giam dan cta pha La Nina trong nhiing thang cudi 2025 dudc
xac dinh sé& két thic chu ky thdi tiét mua [8n va kéo dai. Dién bién thdi tiét
chinh trong ntfa dau ndm 2026 la pha trung tinh, tiép dién bang pha El Nino
trong ntfa cudi nam s& [a diéu kién thuén Igi cho cac nha may nhiét dién dugc
huy déng trong bdi canh: i) Tiéu thu dién trong kich ban cd s& udc dat 350 ty
kWh (+9.3% YoY), ii) Huy dong thly dién bi han ché do thdi tiét khéng thuén |gi
va iii) Gid nhién liéu than duy tri 6n dinh & mic thap. Theo d6, ching t6i dy
phdng doanh thu va san lugng dién than ciia POW trong 2026 tiép tuc duy tri §
mUc cao, lan lugt dat 11,956 ty VND/6,458 triéu kWh (+2%/3% YoY).

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

Ngudn: IR, KBSV
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Dién khi: NT2 trd thanh dong luc
tang trudng chinh ciia POW trong
2025

Nguén cung khi trong nudc dugc
bao ddm dén 2026 s& ho trg san
lugng cac nha may dién & muc cao

KBSV
RESEARCH

Cho ca ndam 2025, ching t6i tang 6% du bao doanh thu ctia NT2 so vdi du bao
trudc, dat 7,415 ty VND (26.2% YoY) nhd: i) Ty |é san lugng Qc dat trén 100%
gilip gid ban trung binh gilt 8 mic cao sé& gitip bu dap cho i) San lugng diéu
chinh giam con 3,109 triéu kWh (13%YoY) do san lugng Q3/2025 mdi hoan
thanh 45% ké hoach dudc giao trong nifa cuéi nam. Theo dé doanh thu va
téng san lugng dién clia cac nha may khi (ngoai trll Nhon Trach 3&4) dudc cai
thién [an lugt [én mUc 20,267 ty VND/ 9.9 ty kWh, tang 13%/10% YoY.

Theo bao cao vé ké hoach hé thong dién va thi trudng dién 2026, tinh hinh cap
khi cadc mo trong nudc sé dap Ung di nhu cau phuc vu hoat dong phat dién Cu
thé, kha nang cap khi khu vuc Déng Nam B6 du kién khoang 7.2-8.5 triéu
m3/ngay (~93-110% nang luc cap khi 11T/2025), khu vyc Tady Nam BO du kién
khoang 3.1-4 triéu m3/ngay (~89-115% tiéu thu trung binh ctia nha may Ca Mau
1&2) va kha ndng cap khi LNG d6i v8i kho Thj Vai du kién khoang 7.7 triéu
m3/ngay (~264% nhu cau tiéu thu cta nha may Nhan Trach 3&4 theo udc tinh
cta KBSV). Dua trén du bdo nguén cung khi duy tri én dinh dap dng nhu cau
phét dién, KBSV cho rang nhém nhiét dién khi s& dudc tang cudng huy déng,
ddng vai tro quan trong cho tang trudng chung cla tiéu thu dién toan qudc khi:
i) Cac hoat dong san xuat phuc hoi s& thic day tiéu thu dién ndng tir milic nén
tang trudng thap cua 2025, ii) Xac suat gia tang clia pha thai tiét El Nino du kién
[am tang nhu cdu st dung dién trong mua cao diém va iii) Thay dién suy giam
cong suat huy déng. Cho 2026, KBSV du phdng san lugng dién cac nha may
dién khi ctia POW (khéng bao gom Nhan Trach 3&4) dat 10,239 triéu kWh (+3%
YoY), tuy nhién gia ban trung binh  miic thap hon do i) Dam phan lai gid ban
v3i EVN khi Nhdn Trach 2 hét khau hao va ii) Cac nha may bam sat ké hoach
san lugng dugc giao nén khdng con ghi nhan phan thu nhap do chénh lé&ch huy
dong, khién doanh thu giam nhe con 19.689 ty VND (-3% YoY).

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

Cd ché dam phan lai gia ban cho
cac dy an dién khi st dung LNG [am
nhién liéu thay thé s& duy tri trién
vong tang trudng ctia POW tir 2027

Ngudn: KBSV

Chding téi cho rdng Théng tu 54/2025/TT-BCT mdi dugc ban hanh s& déng vai
tro thic day tién d6 dam phan gia ban mdi cho cac du an nhiét dién khi sau khi
két thic hgp déng mua ban dién, dac biét la cd sd d€ cac nha may nay chuyén
d6i sang nhién liéu LNG trong bdi canh suy giam nguén cung khi trong nudc du
kién tir 2027. S& hitu ha tang nha may dién san sang chuyén déi nhién liéu la
Nhdn Trach 1 (450 MW) va Nhan Trach 2 (750 MW), chdng t6i ky vong mang
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dién khi ciia POW sé& budc vao chu ky tang cong suat mdi nha: i) Tang trudng
tiéu thu dién khu vuc & mic cao va ii) Ap luc canh tranh véi ngudn dién LNG 3
thap do tién do trién khai cac du an nay gap kho khan.
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 10. Dy phdng Két qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 30,180 33,468 11% 53,001 58%
Nhiét dién khi 17,983 20,267 13% 39,653 96%
Nhiét dién than 10,794 11,717 9% 11,956 2%
Thuy dién 1,185 1,484 25% 1,392 -6%
San lugng dién (triéu kWh) 16,072 17,707 10% 24,726 40%
Nhiét dién khi 9,024 9,947 10% 16,875 70%  Diéu chinh giam déng gbp clia NT3&4 trong 2025
do (Ui thgi gian van hanh nha may sang 2026.
Nhiét dién than 5,846 6,260 7% 6,458 3%  Sovdidy bdo trudc, san lugng dién than tang lan
UGt 7%/3% nhd diéu chinh cho két qua kinh doanh
tich cuc trong 10T/2025 va dy bdo muc cong suat sé
dugc duy tri sang 2026.
Thay dién 1,202 1,500 25% 1,393 %
Gid ban dién trung binh (VND/kWh) 1,878 1,890 1% 2,144 13%
Nhiét dién khi 1,993 2,037 2% 2,350 15%
Nhiét dién than 1,846 1,872 1% 1,851 -1%
Thay dién 986 989 0% 999 1%
Ldi nhuan gbp 1,948 3,924 101% 4,602 17%
Bién lgi nhudn gép 6.5% 11.7% 5.2 ppts 8.7% -3.0 ppts
Thu nhép tai chinh 616 37 20% 722 -2%
Chi phi tai chinh 667 829 24% 1,354 63%  Diéu chinh gidam 425 ty VND chi phi tai chinh trong
2025 do thdi gian phéat sinh chi phi ctia dy én
NT3&4 dugc Ui sang 2026.
Lgi nhudn tif cdng ty LD, LK 40 40 0% 40 0%
SG&A 874 971 11% 1,537 58%
L&i/ 16 tif hoat dong kinh doanh 1,074 2,953 175% 3,065 4%
Thu nhép khac 493 120 -76% 148 23%
Lgi nhuén trudc thué 1,517 3,021 99% 2,621 -13%
Lgi nhuan sau thué 1,346 2,689 100% 2,333 -13%
LNST c6ng ty me 1,252 2,319 85% 2,012 -13%
Bién LNST 4.1% 6.9% 2.8 ppts 3.8% -3.1 ppts

Ngudn: Bo cdo cdng ty, KBSV

Khuyén nghi TRUNG LAP vdi gia

muc tiéu 16,400 VND/c8 phiéu

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi vdi ting nha
may ctia POW va phuong phap EV/EBITDA vdi ty 1€ 50/50 d€ dinh gia c6 phiéu
POW va dua ra khuyén nghi TRUNG LAP véi mdc gid muc tiéu 16,400 VND/c6
phiéu, tudng (ing upside 9% so vdi gia déng clia ngay 04/12/2025. Vi phudng
phap st dung bdi s, chiing t6i st dung mdc EBITDA trung binh 2025F-2029F dé
phan anh chinh xac mdc sinh |gi cia du &n sau khi vin hanh én dinh va ap
dung hé s6 muc tiéu EV/EBITDA & muc 9 lan (+1 dd léch chudn so vdi trung binh
5ndm nhung van thap hgn 10x trung binh nganh dién trén thé gidi) dé€ phan
anh trién vong nganh trd nén thuan Igi sau khi EVN cai thién tai chinh va tdng
huy dong ti Nhdn Trach 3&4. So véi du phdng trudc, ching téi diéu chinh giam
4.7% dinh gia muc tiéu do Ui thgi gian du phdng sang 2026, phan anh két qua
kinh doanh bi suy giam va tong du ng cudi ky gia tang.

b KB Securities | VIETNAM



Bang 11. Pinh gia EV/EBITDA
(ty VND)
Trung binh EBITDA 2025F-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

6,669

60,021
19,639
-36,261
-2,873
40,526
2,342

17,304

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
5,726
214
11,106
3,938
3,481
11,881
9,757
9,829
55,932
19,639
-36,261
-2,873
36,437
2,341.90

15,559

Ngudn: KBSV

Bang 13. Tong hgp dinh gia POW

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

SOTP 15,559 50% 7,780

EV/EBITDA (9x) 17,304 50% 8,652

Gia muc tiéu (lam tron) 16,400

Gia hién tai (04/12/2025) 15,050

Upside 9.0%
Ngudn: KBSV
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Biéu d6 14. Dién bién EV/EBITDA ctia POW
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Ngudn: Bloomberg, KBSV
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CTCP TCT Dién lyc Dau khi (POW) - Bang tém tit KQKD & Dy phéng 2023A-2026F

KBSV
RESEARCH

Bdo cdo K&t qua HDKD

Bang cén d8i ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo cao chuan) (Béo cdo chuan)
Doanh s& thuan 28,329 30,180 33,468 53,001 TONG CONG TAI SAN 70,362 81,281 95,762 101,983
Gid vén hang ban 25625 28232 -29,544  -48,399 TAI SAN NGAN HAN 29,042 30,171 35,273 46,026
L&i gop 2,704 1,948 3,924 4,602 Tién va tuong duong tién 8,440 11,720 14,936 24,294
Thu nhap tai chinh 544 616 37 722 Gid tri thudn dau tu ngan han 2,391 3,956 3,800 3,800
Chi phi tai chinh -730 -667 -829 -1,354 Céckhoan phai thu 14,560 11,941 13,754 14,521
Trong dé: Chi phi l&i vay -565 -382 -580 -1,029 Hang tén kho, rong 2,167 1,795 2,024 2,652
L3i/(16) tif cong ty lién doanh (tif ndm 2015) 53 40 40 40 TAI SAN DAI HAN 41,320 51,110 60,489 55,957
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -1,268 -874 971 -1,537 Taisancé dinh 26,402 24,321 52,366 47,834
L&i/(18) tif hoat d6ng kinh doanh 1,303 1,063 2,901 2,473 Taisan d& dang dai han 9,032 19,743 1,077 1,077
Thu nhap khac 162 1,191 120 148 Dau tudai han 0 0 0 0
Chi phikhac -10 -698 0 0 Lgi thé thuong mai 0 0 0 0
Thu nhap khac, rong 152 493 120 148 NG PHAI TRA 36,243 46,675 55,008 59,340
L3i/(16) tif cdng ty lién doanh 0 0 0 0 Ngngan han 26,785 35,134 35,933 43,286
L5i/(18) rong trudc thué 1,455 1,556 3,021 2,621 Phai tra ngudi bén 15,947 17,159 11,801 22,223
Chi phi thué thu nhap doanh nghiép -159 -171 -332 -288 Ngudi mua tra tién trudc 1 3 3 3
L3i/(16) thudn sau thué 1,283 1,346 2,689 2,333 Vay ngdn han 5,507 13,508 19,577 16,598
Lgi ich clia ¢& ddng thiéu s& 245 94 370 321 Ngdai han 9,458 11,540 19,075 16,054
Lgi nhudn ctia C6 dong clia Cong ty me 1,038 1,252 2,319 2,012 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thyc hién 0 0 0 0
2023 2024 2025F 2026F Vay dai han 7,172 9,151 16,684 13,663
Ty suat gi nhuan gop 9.5% 6.5% 11.7% 8.7% VON CHU SG HUU 34,166 34,607 40,754 42,643
Ty suat EBITDA 15.0% 12.9% 16.6% 16.3% Vén gép 23,419 23,419 30,679 30,679
TysuatEBIT 5.1% 3.6% 8.8% 5.8% Thang du vén c6 phan 0 0 0 0
Ty suat Igi nhuan trudc thué 5.1% 5.0% 9.0% 5.0% L&i chua phan phai 3,959 4,032 4,257 4,802
Ty suat l&i hoat dong KD 4.6% 3.5% 8.7% 4.7% Vén Ngén sach nha nudc va quy khac 4,074 4,460 2,945 4,121
Ty suat lgi nhuan thuan 4.5% 4.5% 8.0% 4.4% Lgi ich c& ddng khdng kiém soét 2,714 2,696 2,873 3,041
B3o cio luu chuyén tiénté Chi sé chinh
(TYyVND) 2023 2024 2025F 2026F (x, %, VND)
Lai trudc thué 1,442 1,517 3,021 2,621 Chi s6 dinh gia
Kh&u hao TSCD 2,809 2,818 2,596 5,554 P/E 37.0 30.7 146 19.1
L3i/(16) tif hoat dng dau tu -678 -863 -7 -762 P/E pha lodng 37.0 30.7 14.6 19.1
Chi phi l&i vay 565 382 580 1,029 P/B 11 11 0.9 0.9
L4i/(16) trudc nhiing thay déi vén luu déng 5,488 4,231 5,420 8,442 P/S 14 13 12 0.7
(Téng)/giam cac khoan phai thu -3,491 2,328 -1,765 -767 P/Tangible Book 11 11 0.9 0.9
(Téng)/giam hang tén kho 21 392 -245 -628 P/Cash Flow 115 8.7 -14.0 2.4
Tang/(giam) cac khodn phai tra 6,225 -276 -5,237 10,332 Gi4 tri doanh nghiép/EBITDA 10.7 13.2 11.3 5.5
(Tang)/giam chi phi tra trudc -3,962 -1,401 0 0 Gid tri doanh nghiép/EBIT 316 41.7 21.2 155
Chiing khoan kinh doanh, chi phi |&i vay, thuéva khac -888 -877 912 -1,317
Luu chuyén tién té rong tif cac hoat ddng san xuat kinh doanh 3,352 4,398 2,739 16,062 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -6,312 9,819 -12,000 -1,022 ROE% 4 4 7 6
Tién thu dugc tif thanh ly tai san cd dinh 125 3 0 0 ROA% 2 2 3 2
Tién cho vay hodc mua céng cu ng -3,071 -6,334 -6,334 -6,334 ROIC% 4 2 5 6
Tién thu tlf cho vay hodc thu tif phat hanh cng cu ng 2,330 4,738 6,490 6,334 Cau trlic tai chinh
Dau tuvao cac doanh nghiép khac -30 0 0 0 Ty suat thanh todn tién mat 0.4 0.5 0.5 0.7
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 1.0 0.8 0.9 1.0
C6 tiic va tién 1di nhan dugc 473 547 7 762 Ty suat thanh todn hién thai 11 0.9 1.0 11
Luu chuyén tién té rong tif hoat ddng dau tu -6,485 -10,867 -11,067 -260 Vén vay dai han/vén CSH 0.2 0.3 0.4 0.3
Tién thu tif phat hanh c6 phiéu va vén gép 82 21 2,810 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.2 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 0.4 0.5 0.4
Tién thu dugc cac khoan di vay 13,107 27,050 30,749 11,185 Vénvay ngén han/Téng Taisan 0.1 0.2 0.2 0.2
Tién tra cac khoan di vay 9,503  -17,185  -17,185  -17,185 Céng ng ngén han/Vén CSH 0.8 1.0 0.9 1.0
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngan han/Taéng Tai san 0.4 0.4 0.4 0.4
Coticdatra -365 -137 -137 -444 Téng cong ng/Vén CSH 11 13 13 14
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Tong Tai san 0.5 0.6 0.6 0.6
Luu chuyén tién té tif hoat ddng tai chinh 3,321 9,749 16,237 -6,444 Chi sé hoat dong
Luu chuyén tién thuan trong ky 188 3,281 2,431 9,358 Hésd quay vong phai thu khach hang 2.1 2.3 2.6 3.8
Tién va tudng dudng tién dau ky 8,252 8,440 12,505 14,936 Hésd quay vong HTK 12.1 14.3 14.6 18.3
Tién va tudng dudng tién cudi ky 8,440 11,721 14,936 24,294 Hésd quay vong phai trad nha cung cap 15 13 16 23

Ngudn: Bao cdo cdng ty, KBSV



KBSY

RESEARCH
CTCP CHUNG KHOAN KB VIET NAM (KBSV)
Tru sé chinh:
Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Phudng Ngoc Ha, TP Ha N&i
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:
Dia chi: Tang 1&2, Toa nha Van phong, s6 5 Dién Bién Phd, Phudng Ba Dinh, TP Ha NGi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh Hb Chi Minh:
Dia chi: Tang 21, Toa nha Vietinbank, s& 93 - 95 Ham Nghi, Phudng Sai Gon, 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, sG 37 Tén Dic Thang, Phudng Sai Gon, TP H6 Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611
LIEN HE
Hotline: 1900 1711
Email: info@kbsec.com.vn
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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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