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KHUYEN NGHI MUA
Gidhop ly 15,900 VND
Gid hién tai 13,600 VND
Tiém néng tang/giam 17%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 2,341.9
Free float (triéu) 468.4
Vén héa (ty VND) 31,966.5
KL GDTB 3 thang (c8 phiéu) 15.8 triéu
S& hitu nudc ngoai (%) 5.3%
Ngay niém yét d4u tién 01/07/2018
CO CAU CO DONG

PetroVietnam 79.9%
Norges Bank 1.3%
Amersham Industries Ltd 0.7%
Khac 18.1%
KHIiA CANH TRONG YEU

TTM EPS (VND) 467
BVPS (VND) 13,488.6
No/VCSH (%) 60%
ROA (%) 1.5%
ROE (%) 3.5%
P/E 28.9
P/B 1.0
Ty suét cG tic (%) 0%
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SO LUQC VE CONG TY

Téng cong ty Dién luc Dau khi Viet Nam (POW)
dugc thanh 1ap ndm 2007. Téng céng ty cé linh
vuc kinh doanh chinh |a san xuat, truyén tai, kinh
doanh, xuat nhap khau dién nang. Téng céng ty
chinh thire di vao hoat dong theo m6 hinh cong ty
¢6 phan tir thang 07/2018. POW quan ly van hanh
07 nha mdy dién vdi t6ng céng suat 4,205 MW,
gbm céc nha may dién khi, than va thdy dién.

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Nhiét dién than tré thanh bé do virng chac

e Trong TH2024, POW ghi nhan Doanh thu di ngang khi lugng dién
thuong phdm dugc duy tri nhd sy bu dap manh mé cuia Dién than
cho su sut giam nghiém trong cla Dién khi. Tuy nhién, LNST van
giam manh 20% YoY, chu yéu la do cac khoan 16 ty gid ghi nhan
trong ky lién quan dén cac khoan ng bang ngoai té.

e Hai nha may nhiét dién LNG mdi la Nhon Trach 3 va 4 sé la dong
luc tdng trwdng quan trong cho san lwong va doanh thu ciia POW
trong cac nam téi.

e POW co thé ghi nhan khoan boi thuong 1,000 ty dong tir bao hiém
(cho sy ¢6 tai nha may Viing Ang 1) trong ndm 2025.

e  Chung t6i duy tri khuyén nghi MUA vdi tiém nang téng gia 17%.

Nira dau nam 2024: Gam mau sang thudc vé nhiét dién than

Doanh thu cia POW di ngang trong nlra dau nam nay khi dat miéc 15,650
ty dong, la két qua kha quan trong bdi canh dién thuong pham tur nhiét dién
khi va thay dién suy giam manh khi chi dat [an lugt 4.4 ty kWh va 0.4 ty kWh
(-23% va -20% YoY). Nguyén nhan la Nhon Trach 2 (NT2) hau nhu khong
duoc EVN huy déng trong cac thang dau nam, dong thai thay dién ciing bi
anh hudng néang né bai El Nino. Du vay, trong ky, nhiét dién than da tang
trudng manh mé dé gitip POW ding virng trude nhitng kho khan trén, cu
thé, san luong tang 69% YoY lén murc 3.6 ty kWh, nho t6 may sé 1 cla Viing
Ang 1 tré lai hoat ddng véi cong suat t6i da, va nhd gia than da gidm manh
so v@i cung ky (nhin chung gidam khoang 36% YoY). Tuy nhién, LNST cua
POW van giam 20% YoY, chd yéu do 16 ty gia rong (Ién dén 179 ty dong) lién
quan dén céac khoan ng ngoai té cta cong ty (vi ty giad tdng cao trong nira
nam qua), vi ly do do, Bién LN rong da giam xudng murc 4% trong ky.

Du phdng cho 6 thang con lai cia nam 2024 va 2025

PHS du bdo mang Nhiét dién than sé tiép tuc dan dat két qua kinh doanh
cuia POW trong 6 thang cudi nam 2024 vi dugc EVN uu tién huy dong nho
gia thanh ré (khi gia than van duy tri & muc thap), tinh ca ndm 2024, téng
luong dién thuong phdm udce dat 6.6 ty kWh (+53% YoY). Trong khi dé, trién
vong cua Nhiét dién khi sé tiép tuc am dam vi (1) sy quay trd lai manh mé
cua thuy dién khi El Nino qua di, (2) tiép tuc gap canh tranh gay gat tir chinh
Nhiét dién than va (3) NT1&2 d6i mat van dé suy giam nguén cung khi &
khu vuc Dong Nam B4. Mang nay, do dd, co6 thé ghi nhan san lugng giam
11% YoY trong nam nay. Téng cong trong nam 2024, POW c6 thé ghi nhan
san lugng dién 16.1 ty kWh (+11% YoY), dem vé Doanh thu téng trudng nhe
5.1% YoY, dat 29,774 ty déng va LNST giam 7.9% YoY con 1,181 ty dong,
khi chung t6i cho rang chi phi ldi vay sé& tang trong thai gian t6i cling véi su
gia tang cua ng vay (dé tai trg cho cac dy an Nhon Trach 3&4 cung Vén luu
dong), diéu nay khién téng chi phi tai chinh tdng nhe so véi 2023 du khoan
L6 ty gia chua thuc hién sé thu hep trudc tinh hinh ty gia dién bién ngay
cang thuan lgi. Mlrc Doanh thu va LNST nay da [an luot giam 4% va 39% so
VvGi udc tinh trude doé cia ching t6i vi KQKD cliia NT2 yéu hon ky vong.
Budc sang 2025, véi sy xuat hién cia nha may dién LNG Nhon Trach 3 va
4, PHS du phéng Doanh thu thuan va LNST sé [an luot dat 40,069 ty déng
va 3,369 ty dong (bao gom 1,000 ty dong boéi thuong tir bao hiém cho su co
tai nha may Viing Ang 1, theo du dodan cla ching t6i).
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Diém nhan dau tu

(1) Su quay trd lai ciia nha may Viing Ang 1 véi t8i da cong suét cé thé gidp
t6ng san lugng cliia POW tiép tuc tdng trudng trong nam 2024 bat chap su
suy giam nghiém trong ctia Nhon Trach 2. Cu thé, PHS du b&o t6ng san
lugng sé dat khoang 16,127 triéu kWh trong 2024 (+12 YoY), twvong duong
murc doanh thu 29,774 ty dong.

(2) Cong ty dang d&dy nhanh tién d6 xay dung 2 nha mdy dién LNG (khi tu
nhién héa ldng) mai la Nhon Trach 3 va 4 véi téng céng suat thiét k€ 750MW
moi nha may. Chung t6i ky vong 2 du an sé tao ra san lugng tang thém gan
8.5 ty kWh vao nam 2026F sau khi hoan thanh va hoat dong véi cong suat
16i da, tir d6 trd thanh nhan t6 chinh cho téng trudng cla doanh nghiép
trong cac nam tai.

(3) POW sé duoc bao hiém dén bu khoang 1,000 ty dong cho su cd & nha
may nhiét dién than Viing Ang 1, PHS ky vong doanh nghiép s& nhan dugc
khoan thanh toan 1 Ian nay trong nam 2025.

Dinh gia & khuyén nghi

St dung phuong phap DCF va P/B, chung t6i udc tinh gia tri hgp ly cho POW
la 15,900 d6ng/ct phiéu, tdng 9.7% so véi muc trude dé, vi (1) PHS tinh dén
khoan boi thuong 1,000 ty déng tir bdo hiém va (2) nang du phong san
lurong cla t6 hgp NT3&4. Do d6, chiing t6i dua ra khuyén nghi MUA véi mic
tang gia tiém nang la 17%. DU vay, dinh gia nay chua tinh mang kinh doanh
m&i thdr nghiém ctia POW |a cung cép dich vu sac cho xe dién va du an LNG
Quang Ninh do su khong chac chén va thiéu thong tin can thiét.

Rui ro giam gia

(1) Bién dong bat lgi cta gid khi tu nhién va gia khi LNG; (2) Su thay d6i bat
lgi trong chinh sach diéu hanh ctia Chinh phd; (3) Tién trinh dam phan PPA
clia nha may dién LNG Nhon Trach 3 & 4 cham tré hon so vdi ky vong.

Chi sd tai chinh 2022A 2023A 2024F 2025F 2026F
Dién thuong phdm
(triéu kWh) 14,191 14,431 16,127 20,929 25,408

Doanh thu thuan (ty VND) 28,224 28329 WV 29774 A 40,069 50,734

Loi nhuan gép (ty VND) 3726 2,704 2,483 4,824 7,415
LNST (ty VND) 2,553 1,283 1,181 3,369 4,462
Bién LN rong (%) 9.05% 4.53% 3.97% 8.41% 8.80%
Gid tri s6 cach (VND/cp) 13,031 13,414 13,797 15,099 16,731
C8 e (VND/cp) 0 0 0 0 0

Ngudn: POW, PHS téng hop va du bédo

ADiéu chinh ting
Vbiéu chinh gidm
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1H2023 1H2024 YoY (%) 2024F Ghi chud

Lugng dién thuong pham (triéu kWh)
Giam manh so véi clng ky, bat chap day
la giai doan dinh di€ém cua El Nino.
Nguyén nhan la NT2 khéng dugc huy
dong dién trong cac thang dau nam (vi
suy giam nguon cung khi va EVN uu tién
nhiét dién than trong giai doan nay).
PHS ki vong luwgng ban ca nam 2024 sé
Nhiét dién khi (tinh c6 khdi sac nhe khi nha may dién LNG
ca LNG) 5,716 4,394 -23.1% 8,287 Nhon Trach 3 di vao hoat dong.
Viéc khac phuc xong su cé t6 may s6 1
ctia Viing Ang 1 va gia than gidm rat
manh so véi cung ky d& gilp cho san
luong Dién than tang vugt bac va giup
cung cd KQKD cua POW trong 6 thang
Nhiét dién than 2,107 3,563 69.1% 6,636 dau cling nhu cho ca nam 2024.
San luong giam dang ké do El Nino
nhung cé thé cai thién nhanh chéng
trong 6 thang con lai khi hién tugng thaoi
Thay dién 516 412 -20.2% 1,204 tiét cuc doan nay qua di.
Két qua kinh doanh (ty dong)
Doanh thu dugc duy tri di ngang nho su
bu dap manh mé cda dién than va gia
ban trung binh cla dién khi tdng nhe so

Doanh thu thuan 15,854 15,650 -1.3% 29,774 véi cung ky.
Loi nhuén gop ciing dugc gitr & muc 8n
Lgi nhuan gép 1,148 1,101 -4.1% 2,483 dinh theo doanh thu.

Bién lgi nhuan gop cho ca nam c6 thé cai
thién nhg san luong thiay dién phuc hoi
manh mé khi El Nino qua di nhung van
giam so vGi mic 10% cua ca nam 2023
do su sut giam KQKD ctiia NT2, nha may

Bién LN gép (%) 7% 7% g% Cchu chdt cia POW.

Chi phi hoat déng (334) (297) 11.0% (1,000)

EBIT 814 804 -1.3% 1,482

Doanh thu tai chinh 246 232 -5.7% 445 Chu yéu la |3i tién guri va co tic

Chung t6i du bao chi phi lai vay tiép tuc
téng trong nam 2024, chi yéu do cong ty
phai tdng ng vay dé tai trg cho cac du an
Chi phi tai chinh (276) (383) 39.0% (648) Nhon Trach 38&4.
Loi nhuan sau thué 831 667 -19.8% 1,181
Bién LN rong ca nam cé thé & murc 4%
giam so véi murc 5% ctia 2023 vi Bién LN

Bién LN rong (%) 5% 4% 4% 90p giam so véi nam trudc.
LNST - Lgi ich c6
déng thiéu s6 660 678 2.8% 896

Ngubn: POW, PHS téng hop va du bédo
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Nhiét dién khi sé tiép tuc chiu ap luc canh tranh Ién
trong thoi gian toi

Chu ky El Nino sau khi dat dinh vao cudi nam 2023 va dau nam 2024, da
giam dan va budc qua pha trung tinh tir giai doan thang 5-6/2024. Do d4,
trong thai gian téi, nhiét dién, dac biét la nhiét dién khi sé gap phai canh
tranh rat 1&n tir thay dién, nguén dugce EVN uu tién huy déng trong thoi gian
t6i khi nang hé sé alpha |én muc rét cao, c6 thé |én dén 98%, diéu nay nham
thich (ng véi boi canh EVN dang phai chiu éap luc tai chinh rat [6n.

Hinh 1 Chu ky EI Nino dat dinh tir cu6i 2023 — dau 2024 va da két thic khi budce vao thang 6 ndm 2024
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Ngudn: NOAA, PHS téng hop

Ngoai ra, trong ky EVN da huy déng lén dén 88.3 ty kWh san lugng dién
than (+32% YoY), trong khi Nhiét dién khi chiing kién sy sut giam khoang
15% YoY. Piéu nay da cho thay su I4n &t cta Dién than ddi véi Dién khi nho
gia thanh ré, khi gia nhién liéu dau vao |a than d3 ha nhiét rat nhanh chéng
ké tir 2H2023 (gia than thé gidi trong TH2024 binh quan da giam 36% YoY).
Trong bGi canh NT2 bi cat giam San luong hop dong (Qc), tinh hinh ban dién
trén thj truong canh tranh cling khéng lac quan véi NT2 khi gia ban (FMP)
trung binh giam sau (-17% YoY), nhitng diéu nay da kéo lui mang dién khi
clia POW khi NT2 trude d6 ludn la mot trong nhitng don vi dan d3u.

PHS cho rang nhitng khé khan trén van sé tiép tuc blda vay mang dién khi
clia POW khi gia thanh dién khi van sé duy tri & mirc cao cung véi gia khi
dau vao cao. Riéng NT18&2 con phai d6i mat van dé nguén khi dau vao suy
giam nghiém trong & khu vuc Dong Nam B6 va cé thé sé phai chuyén sang
str dung LNG trong tuong lai gan. Nhirng van dé trén khién mang dién khi
mat di kha nang canh tranh va sé& phai doi mét vdi viéc lwgng dién thuong
pham sut giam dang ké trong giai doan tdi.

Bloomberg: PHS <GO> 4
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Hinh 3 Tir d6, san lugng huy déng cua Pién than tiang

Hinh 2 Gia than toan cau da ha nhiét rat nhanh chéng vé manh tré lai va lan at cdc loai hinh phat dién khac, dac
murc binh quan trudce chién tranh Ukraine biét Ia Dién khi (ty kWh)
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Hinh 4 Co cau luong dién thuong pham cua POW — Nhiét dién than phuc héi manh mé va Nhiét dién khi LNG sé xuat hién
ro nét tir 2024 - 2025
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Ngubn: POW, PHS téng hop va du bédo

Trong khi phai déi méat su suy giam khéng thé tranh khoi cia Nhiét dién khi
vi nhitng yéu t6 bat loi ké trén, birc tranh san xuat dién cta POW van duoc
tiép strc bdi da phuc hdi nhanh chéng cta Nhiét dién than khi su cé & t8
may s& 1 (600MW) cuia Viing Ang 1 dugc khdc phuc hoan toan va du kién
sé ghi nhan tang trudng trong 2024 va 2025 nho cdc nha may dién khi Nhon
Trach 3&4 di vao hoat déng.

www.phs.vn Bloomberg: PHS <GO> 5
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Nha mdy Viing Ang 1 phuc hoi t6i da cong suat va
gilp cling co6 cho tang trudng san lugng va doanh thu
T6 hgp nha may nhiét dién than Viing Ang 1, gém 2 t& may, c6 téng cong
suat thiét ké 13 1,200MW, tuy nhién, tir thang 9 ndm 2021, t6 may sé 1
(600MW) da gép su c6 nghiém trong va phai dirng hoat déng cho dén khi
qua trinh stra chita, dai tu hoan t4t vao thang 8 nam 2023. K& tir thoi diém
nay, nha may Viing Ang 1 méi trd lai hoat ddng véi cong suét ti da. Chi tinh
trong nam 2023, san lugng dién huy dong tir nha may nay d3 tang dang ké
lén 4,337 triéu kWh (+31% YoY) va la nhan t6 chinh giip POW duy tri téng
san lugng du nhiét dién khi va thiy dién suy giam nghiém trong.

PHS udéc tinh, trong ndm 2024, san luong dién tir Viing Ang 1 sé tiép tuc
tang trwdng manh mé hon 53% YoY lén mic 6,636 triéu kWh, dem vé doanh
thu khoang 11,152 ty déng cho POW (+30% YoY).

Hinh 5 San luong va doanh thu tir Viing Ang 1 sé phuc héi manh mé vé muec trude 2021
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Ngudn: POW, PHS téng hop va du béo

Nha may dien LNG Nhon Trach 3 & 4 sé duy tri dong
luc tang trudng dai han cho cong ty

Cong ty dang trién khai du an xay dung mdi 2 nha may dién s dung LNG
la Nhon Trach 3 va 4 véi cong suéat thiét k&€ moéi nha may la 750MW. Tong
chi phi vén cho du an du kién |1a 1.4 ty USD va viéc gidi ngan sap téi cé thé
dién ra dé dang dua trén tinh hinh tai chinh va co ciu von hién tai cda cong
ty. Do d9, ching t6i ky vong Nhon Trach 3 va Nhon Trach 4 sé hoan thanh
lan luot vao cudi ndm 2024 va 2025 néu khong gap khé khan nao khac
ngoai van dé tai chinh va dam phan gia dién véi EVN

Bloomberg: PHS <GO> 6
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Hinh 6 Su xuat hién cua Nhon Trach 3&4 déng gop vao ting truéng cda San luong & Doanh thu
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Ngudn: POW, PHS téng hop va du béo

PHS cho rang nha mdy Nhon Trach 3 va 4 sé van hanh lan lugt vao thang
11/2024 va 11/2025, udc tinh cac nha may sau khi hoan thanh sé tao ra
san lugng tang thém lan luot la gan 0.4, 4.6 va 8.5 ty kWh tuong (rng vao
cac nam 2024F, 2025F va 2026F, tr d6 sé dong gép manh mé vao tang
trudng dai han cta céng ty nhu da xac dinh trong Quy hoach dién 8.

Tuy nhién, ching t6i nhin thay rdi ro cdc nha may Nhon Trach 3&4 c6 thé bi
tré hen khi dén nay céc bén (PVPower va EVN) van chua hoan tat ky két
hogp dong mua béan dién (PPA) vi 1 s6 vudng mac lién quan dén gia ban
cling nhu ty 1é bao tiéu cho cac nha may dién LNG nay.

Chi tiéu
CaMau 1&2 San lugng Triéu kWh 5,277 5,277 5277
Gia ban VND/kWh 1,933 1,916 1,783
Nhon Trach 1 San lugng Triéu kWh 713 238 250
Gia ban VND/kWh 2,756 2,195 2,058
Nhon Trach 2 San lugng Triéu kWh 2,889 2,409 2,409
Gia ban VND/kWh 2,209 2,195 2,058
Hua Na San luong Triéu kWh 588 572 696
Gia ban VND/kWh 1,123 1,140 1,155
Pakdrinh San luong Triéu kWh 627 633 699
Gia ban VND/kWh 984 1,016 981
Viing Ang 1 San luong Triéu kWh 4,337 6,636 6,968
Gia ban VND/kWh 1,977 1,681 1,597
Nhon Trach 3 (*) San lugng Triéu kWh 363 4,268
Gia ban VND/kWh 2,591 2,591
Nhon Trach 4 (*)  San lugng Triéu kWh 363
Gia ban VND/kWh 2,591

(*) Gia str cac nha may NT3&4 dugc hudng khung gia tran cho dy an dién LNG do Bo Cong Thuong quy dinh va Hé s6
c6ng suat nguon do EVN dé xuat 1a 65% (5,690 gio/nam)
Ngudn: POW, PHS téng hop va du bédo
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Hinh 7 Toan canh P/B trong 1 ndm cua POW

Bdo cdo cap nhat | POW

POW gia nhap ‘cudc choi’ xay tram sac cho xe dién

Méi day, POW d3 ky bién ban thoa thuan hop tac véi EN Technologies Inc.
dé nghién clru va phat trién hé théng tram sac tai Viét Nam. Cong ty ciing
d4 trién khai xay dung tram sac xe dién thi di€ém dau tién va du kién sé sém
mé& rong ra toan quéc. Don gid sac trung binh du kién khoang 3,858
dong/kWh, muc gia turong duong véi tram sac do Vinfast van hanh.

Cu thé&, POW d3 d3u tu 1.8 ty dong dé dau tu 2 tru sac nhanh DC ¢c6 cong
suat 50-60kW/tru. P4y |a du &n thi di€ém cia POW dé thu thap kinh nghiém
xdy dung cling nhu danh gid nhu cau, hiéu qua cta du an trong ké hoach
dai han |la da dang héa cac nguén thu nhap bén canh ban dién cho 1 dau
mai |a EVN. Tuy nhién, PHS chua dua mang nay vao dinh gia do thiéu su
chéc chan ciling nhu thong tin can thiét, tuy nhién chiing t6i sé tiép tuc theo
ddi va cap nhat trong céc bao cdo tiép theo.

Pinh gia

Chung téi str dung phuong phap DCF va P/B véi ty s6 0.91x Ian theo ty trong
70:30 d€ wdc tinh gia hop ly 1a 15,900 déng/cé phiéu, tdng 9.7% so véi mirc
trude do, vi (1) PHS tinh dén khoan bbi thudng 1,000 ty dong tir bdo hiém
va (2) nang du phong san lugng cla té hgp NT3&4. Do dd, ching téi duara
khuyén nghi MUA véi mUrc tang gia tiém nang la 17%. DU vay, dinh gia nay
chua tinh mang kinh doanh méi thd&r nghiém ctia POW la cung cép dich vu
sac cho xe dién va du an LNG Quang Ninh do su khong chéac chén va thiéu
thong tin can thiét.

Phuong phap Ty s6 luya chon Gia tri hop ly Ty trong
DCF NA 17,045 70%
P/B 0.91 13,148 30%
Gia tri hop Iy 15,876

Bang tinh dinh gia theo P/B cho POW
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Ngubn: Fiinpro, PHS téng hop

Pinh gia bang P/B

P/B trung binh 1 ndm qua ctiia POW 0.91
P/B hop Iy cho POW 0.91
Forward BVPS (VND) 14,448
Gia tri hop ly (VND/c6 phiéu) 13,148
Bloomberg: PHS <GO> 8
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Pinh gia bang DCF
Bang: Dy phdng dong tién (FCFF) tir 2H2024 dén ném 2028

NETGRETR )] 2H2024F 2025F 2026F 2027F 2028F
Lgi nhuan rong 514 3,369 4,462 3,515 3,042
Cong: Khau hao TSCD 1,664 3,497 3,386 3,277 3,168
Trir: Tang/gidm Van luu déng rong 10,056 706 (4,554) 484 (992)
Trlr: Mua sam TSCD (15,419) (9,189) 202 (492) (492)
Cong: Chi phi 13i vay sau thué 234 922 912 708 664
FCFF (2,950) (696) 4,409 7,492 5,389

(Ngudn: PHS t6ng hap)
Ty VND (ngoai trir Gia tri hop ly)

Beta 1
Risk-Free Rate (Rf) (L&i suat phi rdi ro) 3.0%
Equity Risk Premium (Phan b rdi ro ¢8 phan 10.0%

Chi phi str dung vén c6 phan
Chi phi st dung von vay (trudc thugé) 5.2%

Thué suit 12%

Chi phi str dung von vay (sau thué)

E/V 0.6
D/V 0.4
Toc do téng trudng dong tién (g) 1%
Gia tri hién tai cua gid tri dau cudi (terminal value) 41,471
Gia tri hién tai cua dong tién (FCFF) 9,060
Cong: Tién & twong duong tién 10,038
Cong: Dau tu tai chinh ngéan han 2,495
Trlr: Ng vay ngan & dai han (20,589)
Trir: Lgi ich cta c8 déng thi€u s& (2,557)

Téng gia tri c6 phan

S0 ¢6 phiéu dang luu hanh 2,341,871,600
Gid tri hop Iy 17,045
(Nguén: PHS t6ng hop)

www.phs.vn Bloomberg: PHS <GO> 9
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BAO CAO TAI CHINH
Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban
Lgi nhuan gop
Chi phi ban hang
Chi phi QLDN
Lgi nhuan tir HDKD
Lai nhuan tai chinh
Chi phi lai vay
Loi nhuén trudc thué
Loi nhuén sau thué
LNST clia ¢ dong Cong ty me
Can doi ké toan
Tai San Ngan Han
Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han
Hang t6n kho
Tai san ngan han khac
Tai San Dai Han
Phai thu dai han
Tai sén cd dinh
Bat déng san dAau tu
Chi phi xay dung d& dang
Dau tu tai chinh dai han
Tai san dai han khac

Loi thé thuong mai

Téng cong tai san

2021A
24,561
(22,021)
2,540
)
(131)
2,400
690
(510)
2,339
2,052
1,799
2021A
18,420
8,224
531
5,343
1,838
2,484
34,557

31,869
405
828

1,455

2022A 2023A
28,224 28,329
(24,498) (25,625)
3,726 2,704
(868) (1,268)
2,859 1,436
445 544
(438) (565)
2,809 1,442
2,553 1,283
2,061 1,038
2022A 2023A
24,925 29,042
8,252 8,440
1,650 2,391
9,768 12,710
2,086 2,167
3,170 3,334
31,918 41,320
29,155 26,402
936 9,032
878 960
950 4,927

2024F
29,774
(27,291)
2,483
(14)
(987)
1,482
445
(598)
1,350
1,181
896
2024F
21,255
2,946
1,750
12,236
2,046
2,278
52,002

39,865
8,338
923
2,965

Bdo cdo cap nhat | POW

2025F
40,069
(35,245)
4,824
(16)
(1,454)
3,354
439
(922)
3,837
3,369
3,050
2025F
27,517
5,904
2,265
14,257
2,697
2,393
57,367

52,960
936
897

2,574

2026F
50,734
(43,318)
7,415
(13)
(1,871)
5,531
400
(912)
5184
4,462
4127
2026F
29,857
4,757
2,458
16,680
3,189
2,774
53,383

50,017
291
914

2,160

No phai tra

Ng ngan han
No dai han

Vén chu s& hiru
Vén gop

Lgi ich c8 déng thiéu s6

Téng nguén vén

21,852
16,811
5,040
31,125
23,419
2,488

23,562
18,326
5236
33,281
23,419
2,765

36,243
26,785
9,458
34,119
23,419
2,705

38,210
28,669
9,541
35,137
23,419
2,826

46,555
34,436
12,120
38,329
23,419

2,968

40,935
30,239
10,696
42,306
23,419

3,123

www.phs.vn

Bloomberg: PHS <GO>
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Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh 5,147 3,156 3,352 6,699 7,545 3,504
Luu chuyén tién thuan tir HD Pau tu 563 (3.374) (6,485) (15,162) (9,679) (8)
Luu chuyén tién thuan tir HD Tai chinh (4,555) 245 3,321 2,969 5,092 (4,643)
Luu chuyén tién thuan trong ky 1,154 28 188 (5/494) 2,958 (1,147)
Tién & trong duong tién dau ky 7,070 8,224 8,252 8,440 2,946 5,904
Tién & trong duong tién cudi ky 8,224 8,252 8,440 2,946 5,904 4,757

Chi sé tai chinh

Tang trudng

Doanh thu -17.4% 14.9% 0.4% 5.1% 34.6% 26.6%
Lgi nhuan sau thué -22.9% 24.4% -49.7% -7.9% 185.2% 32.5%
T8ng tai san -2.0% 7.3% 23.8% 4.2% 15.7% -1.9%
T8ng vén chi s& hiru -0.5% 6.9% 2.5% 3.0% 9.1% 10.4%

Kha nang sinh loi

Ty suét |ai gop 10.3% 13.2% 9.5% 8.3% 12.0% 14.6%
Ty suét EBIT 9.8% 10.1% 5.1% 5.0% 8.4% 10.9%
Ty suét EBITDA 21.2% 20.1% 15.0% 15.3% 17.1% 17.6%
Ty suat lai rong 8.4% 9.0% 4.5% 4.0% 8.4% 8.8%
ROA 3.9% 4.5% 1.8% 1.6% 4.0% 5.4%
ROE 6.6% 7.7% 3.8% 3.4% 8.8% 10.5%

Hiéu qua hoat déng

S6 ngay phai thu 79 126 164 150 130 120
S6 ngay ton kho 32 25 27 27 28 27
S6 ngay phai trd 120 109 227 200 180 130

Kha nang thanh toan
Ty suét thanh toén hién thai 1.1 1.4 1.1 0.7 0.8 1.0
Ty suéat thanh toan nhanh 0.8 1.2 0.9 0.6 0.7 0.8

Cau tric tai chinh

T8ng ng/Tdng tai san 0.4 0.4 0.5 0.5 0.5 0.5
T8ng no/Van chd sd hitu 0.3 0.3 0.4 0.5 0.6 0.4
Vay ngan han/VCSH 0.2 0.2 0.2 0.2 0.3 0.2
Vay dai han/VCSH 0.1 0.1 0.2 0.2 0.3 0.2

(Nguén: PHS t6ng hop)

www.phs.vn Bloomberg: PHS <GO> 11



Pam bao phan tich

Bdo cdo dugc thuc hién bdi Nguyén Thién Nhan, Chuyén vién phan tich — Cong ty Cé phan Chirng khodn Phi Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuén bij va ndi dung cua tat
ca céc phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién cla nhirng nguoi phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitrng van dé trong ban bdo céo.
Moi nhan vién phan tich, chién luge hay nghién ctru dam bdo rang ho khéng duge hudng bat clir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tlr +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khong déanh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gém ca cd tuc).

Mién trir trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khong phai la ban chao hang hay su nai khdn mua cua bat cr ¢ phiéu nao. Chirng khoan Pha Hung va céac chi
nhanh va van phong va nhan vién ctia minh c6 thé c6 hoac khéng c6 vi tri lién quan dén cac c6 phiéu duoc nhac t6i &
day. Chirng khoan Phi Hung (hodc chi nhénh) déi khi cé thé c6 dau tu hodc céc dich vu khac hay thu hat dau tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhdc dén trong bédo céo nay. T4t ca cac y kién va du doan
c6 trong bao cédo nay duoc tao thanh tir cac danh gia cia Cong ty Cé phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty Co phan Chiig khoan Phu Hung PGD Phua My Hung

Tang 21, Phi My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM 107 Tén Dat Tién, Phuong Tan Phd,
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Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488 bién thoai: (+84-28) 5413 5478
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Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh
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P. Nguyén Thai Binh, Quan 1, Tp.HCM  Quén 3, Tp.HCM Tan Binh, Tp.HCM.
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Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,
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Hoa, Quan Cau Giay, Ha Noi Quén Hai Ba Trung, Ha Noi Hai Phong
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