QTP hién s6 hu 2 nha may nhiét
dién than tai tinh Quang Ninh, vdi
téng céng suat 1.200 MW: Quang
Ninh 1 (2x300 MW, 14 nam) va
Quang Ninh 2 (2x300 MW, 10 nam).
Cac c8 dong bao gém EVNGENCO!1
(42,0%), PPC (16,4%), TGng cong
ty Dau tu va Kinh doanh vén Nha
nudc (SCIC) (11,4%), TGng cong ty
bién lyc Vinacomin (10,6%), cung
céac c6 dong khac.

Dién bién gia c& phiéu
15%
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-15%
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Duong Tan Phuéc
Chuyénvién

Pinh Thi Thuy Duong
Pho Giam déc

L
Vietcap Cp nhat
CTCP Nhiét dién Quang Ninh (QTP) MUA +20,9%

Nganh Tiénich 2024 2025F 2026F 2027F

Ngay bao céo 02/06/2025  Doanh thu (ty déng) 11.908 12,111 11.625 11213

Gia hién tai 13.400 VND % YoY -1% 2% -4% -4%

Gia muc tiéu 15.000VND  LNST-CPTS (ty dong) 650 617 665 699

Gia muc tiéu gan nhat 16.000 VND % YoY 6% -5% 8% 5%

TLtang +11,9% EPS % YoY 6,2% -5,0% 7,7% 5,2%

Lgi suat c6 tuc 9,0% BiénLNgop 7.2% 7.2% 8,0% 8,7%

Téng muc sinh I6i +20,9% BiénLNrong 5,5% 5,1% 5,7% 6,2%

ROE 12,7% 12,0% 12,7% 13,0%

GT vén hoa 61nghintydéng  NITONg/VCSH -7,2% -15,6% -22,3% -21,0%

Room KN 3nghintydéng Lol sudtcd tic 9,0% 9,0% 9.0% 9,0%

C8 phéin Nha nuéic Bie N PIE 9,8x 10,3x 9,5x 9,1x

SLcéphiéuluuhanh 4500t /B 1.2x 1.2x 11x 11

Pha loang 4500 tr EV/EBITDA 8,4% 8,3x 8,0x 8,8x

e W Lgi suat cd turc van duy tri d mic hap dan

P/E (trugt)  10.4x  13,5x  Chung t6i diéu chinh giam 6% gia muc tiéu xuéng muc 15.000 déng/cS phiéu nhung van tiép

EEDBE(ht) 10‘15’1;: 12’157;: tuc duy tri khuyén nghi MUA ddi vai CTCP Nhiét dién Quang Ninh (QTP).

ROA 84% 20% e MUc gidm doi vai gia muc tiéu chi yéu xuét phat t viéc (1) ching téi giam 13,0% du bao LNST
sau loi ich CBTS bao céo giai doan 2025-29 (v&i mulc giam lan lugt la
20,6%/15,2%/24,5%14,2%13,5% cho cac nam trong giai doan 2025-29), tu do 1an at (2) tac

T6ng quan Céngty doéng tich cuc cua viéc chung toi cap nhat thai gian dinh gia cla chung téi sang gitta néam 2026.

Muc diéu chinh giam ddi vai LNST sau lgi ich CDTS dén tu (1) muc giam 5% cla gia trén thi
trudng phat dién canh tranh (CGM) nhu dé néu trong Bao cao cap nhat nganh Nhiét dién ngay
02/06/2025, tu dé 1an at tac déng tich cuc cua (2) muc giam 2% cua chi phi nguyén vét liéu
trung binh, nhd sy sut gidm cla gia than tron (xem Bao céo cap nhat nganh Nang lugng ngay
25/04/2025 clia chung toi).

¢ Chung t6i du bao LNST sau Igi ich CDTS bao cao nam 2025 sé giam 5% YoY, chl yéu do thué
suat hiéu dung tang lén 20% (so vai mic 10% trong nam 2024), trong khi LNTT tang 7% Yoy,
nhd dugc thuc dady bai (1) muc tang 4% YoY cua san lugng thuong va (2) su gia tang cla ty 1é
san luong dién hop déng (Qc), qua dod bu dép cho (3) su sut gidm so vdi cung ky ndm trudc cla
gia CGM.

¢ Chung t6i du bao téc do tang truong kép (CAGR) EPS giai doan 2025-27 s& & muc 6,4%, bat
chap viéc doanh thu giam vSi mic CAGR 3,8% do san lugng thuong pham giam (ma chung toi
cho réng nguyén nhan la do kha nang xay ra chu ky thdi tiét trung tinh/La Nina trong giai doan
2026-2027). MUc tang trudng clia Igi nhuan cha yéu dén ti hoat déng cat giam chi phi, va dugc
thuc déy boi du bao clia chung téi vé muc giam du kién clia chi phi khau hao va chi phi mua than.

e QTP cé dinh gia kna hap dan vai (1) P/E du phong nam 2026 [a 9,5 1an, thdp hon 51% so véi muc
trung vi 5 ndm cla cac cong ty cling nganh trong khu vyc va (2) Igi sut cd tuc dy kién ¢ muc
cao la 9%, nha dugc hé tro bai dong tién hoat déng manh mé ctia cong ty (udc tinh khoang 1,4
nghin ty dong/nam).

e Y&u td hé trg: Chi phi bao tri thap hon du kién, khodn béi thusng 16 ty gia xap xi 600 ty déng
clia ndm ngoai s& dugc ghi nhan trong vai nam t&i; SCIC thodi von; hoat dong phat hanh 1an dau
cua EVNGENCOT; chuyén niém yét sang san HOSE trong dai han.

e Rui ro: Ty suat hao nhiét (muc tiéu thu than/kWh) cao hon du kién va cac su cd ky thuat khién
t6 may ngung hoat déng.

Hiéu qua vé mat chi phi thuc ddy kha nang phuc hdi Igi nhuén: Chi phi nguyén liéu trung binh
quy 1/2025 cd dau hiéu cai thién, giam 12% QoQ xudng 1.301 VND/kWh (gil nguyén so vdi cung ky
n&mtrudc), phan anh xu hudng gidm cla gia than toan cau. Dién bién nay hd tro du bao clia ching
t6i V& viéc gia than trén toan nganh trong nam 2025 sé giam 2% YoY. Trong tuong lai, chung toi
ky vong chi phi khdu hao sé giam xudng 400 ty VND (-30% YoY) trong nam 2027. MUc cai thién

See important disclosure at the end of this document www.vietcap.com.vn 02/06/202511
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trong chi phi nay sé giup giam thiéu tac dong tu viéc san lugng thuong phdm gidm va gid CGM
thap hon do kha nang xay ra chu ky thai tiét trung tinh/La Nina trong giai doan 2026-2027.

QTP dang chuan bi nang cap nha may dé& dap Uing muc tiéu nang lugng sach nam 2031 cua
Viét Nam, vdéi ké hoach sé& di vao van hanh thuong mai trong quy 3/2031. Nghién cuu kha thi
v&i TV1 dang dugc ti€én hanh. TGng von dau tu diéu chinh 14 3,2 nghin ty dong (cao hon 60% so véi
k€ hoach ban dau). Tuy nhién, hién chua c6 chap thuan chinh thic nao doi vai viéc dua chi phi
dau tu diéu chinh nay vao gia ban binh quan cla QTP théng qua hgp dong mua ban dién (PPA)
mai, nham thu héi cac khodn chi phi do. Cho dén khi cd théng tin ré rang hon, chung téi duy tri gia
dinh vén dau tula 2,0 nghin ty déng cho giai doan 2025-2029 va khéng bao gém bat ky diéu chinh
thanh phan cé dinh ndo. DU yéu cau von Ion, QTP van cam két duy tri c8 tuc tién mat t6i thidu
1.000 déng/c6 phiéu (Igi suat 7,5%), khién c6 phi€u nay dugc dinh gia & muc hap déan ngay ca
trong béi canh bat 6n vé chinh sach kinh té ctia My.

See important disclosure at the end of this document www.vietcap.com.vn 02/06/202512
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Tri€nvong ndm 2025: LNST sé giam do thué suat hiéu dung cao
hon, trong khi mic tang 4% YoY trong san lugng sé thuc day
tang trudng LNTT

Hinh 1: Tri€n vong nam 2025

LNST sau Igi ich CDTS bao
cao

, Dubao Dién giaicho:
Ty déng 2024 D‘-;g;g YoY% 2025mdi (1) Tang trudng YoY
s/lvcli (2) Dubao mdiso véi dubao cli
San lugng dién thuong 6.730  6.979 4% 0,0% (a) Chung t6i du phong hiéu suét hoat dong dat 73% trong nam
pham (triéu kWh) 2025 (so v6i 70% trong ndm 2024), chu yéu nhd QTP ting san lugng
dé& dap Ung nhu cau dién ngay cang tang & mién Bac.
Chénhléchgia 324 324 0% -7,9%
(déng/kWh)
Gia ban trung binh 1.753 1.735 -1% -7.2%  (a) Bugc thuc déy bdi: (1) gia CGM toan nganh giam 9% Yov, lan at (2)
(dbng/kwn) tyl1é Qc cua QTP trong ndm 2025 tang, dat 80% (so v&i 73% nam 2024).
(b) Do du phong gia CGM toan nganh giam 8%.
Chi phinguyén liéu trung 1.429 1.411 -1% -7,1%  (a) Chuyéu do gia than tron toan nganh giam 2% YoY.
binh (d6ng/kWh) (b) Do chuing téi diéu chinh giam 7% trong du phong gia than tron toan
nganh.
Doanh thu 11.908 1211 2% -7,2% Quy 1/2025 ghinhan doanh thu 2,9 nghinty déng (giam 2% YoY; dat
y 9 9 y gig
22% so véi du phong cii cho ca nam 2025).
Gia vén hang ban -11.051  -11.234 2% -6,2%
- trong dé, chi phi khdu hao -567 -548 -3% -3,9% (b) Dokétquaquy 1.
- trong do, chi phibao triva -413 -454 10% 7,3% (b) Dokétquaquy 1.
cac chi phikhac
Lgi nhuan gép 858 878 2% -18,7% (a) Bugc thuc dy béi chi phi khdu hao giam 3% YoY.
(b) Pugc thuc ddy béi du phéng spread gia ban giam.
Chi phi quan ly (GSA) -115 -120 5% 0.0%
Lgi nhuan tir HDKD 743 758 2% -21,0%
Thu nhap tai chinh 7 14 117% 11,0% (a&b)Dokétquaquyl.
Chi phi tai chinh -25 0 -100% N.M.  Chung t6i ky vong QTP sé& hoan tat tra hét ng vao ndm 2025
- trong do, chi phi 13i vay -21 0 -100% N.M.
LNTT 722 772 7% -20,6%
Chi phi thué thu nhap -73 154 13% -20,6%
650 617 -5% -20,6% (a) Bugc thic day bdithué suat hiéu dungtanglén20% (so véi10%

trong nam 2024), trong khi LNTT tang 7% YoY, nha: (1) san lugng
ban tang 4%, (2) ty 1& Qc tang, 1an 4t (3) tac déng tiéu cyc tu gia
CGM giam.

Viéc thué suat hiéu dung ctia QTP ting 1én 20% vao nam 2025 la do
hét thé&i han uu dai thué. Trudc nam 2024, QTP dugc huéng thué
suat uu dai chi 5%. Nam 2024, thué suat tang I1&n 10% (so vdi 5%
nam 2023). Bat dau tir nam 2025, cdng ty sé chiu thué suit doanh
nghiép phd thong 1a 20%.

(b) LNST sau Igi ich CDTS bao céo thap han chid yéu do ching téi
diéu chinh giam dy phdng spread gia ban, khi téc do giam gia ban
binh quan cao hon téc d6 gidm chi phi nguyén liéu binh quan.

Ngudn: QTP, Vietcap dy bdo
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binh gia
Chiét khau dong tién

Chung tdi ap dung khung thai gian du bao 24 nadm (2025-2048) cho mé hinh dinh gia chiét
khau dong tién (CKDT) clia chung téi, thay vi phucong phap gia tri cudi truyén théng véi Mé hinh
tang trudng Gordon. Biéu nay dua theo vong dai hoat déng clia cac nha may nhiét dién than, dao
doéng tu 30 dén 35 nam. QTP 1d4 bat dau hoat déng tu giai doan 2010-2011, ti€p theo la QTP 2 tu
giai doan 2013-2014, phu hgp véi khung thdi gian du bao md rong clia chung téi d€ phan anh chinh
xac vong dai hoat déng cla nha may.

Chung t6i luu y réng ching tdi 4p dung muc chiét khdu 15% cho dinh gia cua chung tdi d&€ xac
dinh gia muc tiéu, nham phan anh quan diém cla chung t6i rdng nganh dién hién cé mét s6 han
ché vé tinh minh bach théng tin cho cac nha dau tu. Mac du, Viét Nam dang tu nhan héa nganh
dién, nhung van can phai cai thién tinh minh bach vé gia ca va co ché van hanh cla thj trusng
phat dién canh tranh (san xuat/ban budn/ban 1é).

Chung tdi diéu chinh giam 6,3% gia muc tiéu cho QTP xudng 15.000 déng/cd phiéu nhung
van duy tri khuy&n nghi MUA. MUic gia muc tiéu thap hon phan anh (1) du bao t6ng LNST sau loi
ich CPTS giai doan 2025-29 «cua chung t6i gidm 13,0% (lan  lugt giam
20,6%/15,2%/24,5%14,2%13,5% cho giai doan 2025-29), |&n at (2) tac dong tich cuc cua viéc
chung téi cap nhéat gia muc tiéu sang gitta nam 2026. Viéc diéu chinh giam du bao LNST sau lgi ich
CPTS chu yéu la do (1) gia ban trung binh giam, do gia CGM giam 5%, nhu da néu trong Bao cao
cap nhat nganh Nhiét dién ngay 02/06/2025, 1an at (2) muc gidm 2% trong chi phi nguyén liéu
trung binh do gia than trén giam.

Hinh 2: Tém tat dinh gia

CKDT

Gia tri VCSH/c6 phiéu (dong) 17.685
Chiét khau do tinh minh bach han ché 15,0%
Gia muc tiéu (déng/c8 phiéu) 15.000
Tylétang 11,9%
Lgi suat c6 tic nam 2024 9,0%
Téng muc sinh 16i 20,9%
Lgi suét c8 tic nam 2025 tai gia muc tiéu 8,0%

Nguén: Vietcap

Chung téi duy tri gia dinh céng ty sé chi 2,0 nghin ty déng cho giai doan 2025-2029, phu hgp
véi ké hoach ban dau cia QTP dugc dé ra tir ndm 2018, nham nang cap nha may dé dap Ung
cac tiéu chudn mdi truéng. Tuy nhién, tai DHCD thudng nién nam 2025, QTP da diéu chinh khoan
dautuudc tinh 1én 3,2 nghin ty ddng. Muc tang nay phan anh: (1) ty gia déng VND chiu ap luc truct
gia (do phan I6n thiét bj dugc nhép khu), va (2) cac quy dinh vé khi thai nghiém ngat hon, doi hoi
hé théng co thong sé ky thuét cao hon. M&c du con sé diéu chinh d& dugc cong bé, hién chua co
phé duyét chinh thic nao dé diéu chinh hap déng PPA nh&m tich hap khodn déu tu nay vao thanh
phén gia c6 dinh. QTP d& dé xuat diéu chinh PPA sau khi hoan tat nang cap dé& bu dap chi phi dau
tu gia tdng, nhung bao céo nghién clu kha thi clia dy an van dang dugc Chinh phu xem xét. Cho
dén khi co phé duyét chinh thuc, ching téi van duy tri gia dinh von déu tu 1a 2,0 nghin ty déng va
khong dua bt ky diéu chinh nao vé PPA vao mo hinh dinh gia.

Hinh 3: Du bao dong tién giai doan 2025-2029

Ty déng 2025F 2026F 2027F 2028F 2029F
Lgi nhuan tu HDKD 758 808 847 1,159 1,193
+Khau hao 570 570 400 400 400
-Thué -154  -166 -175  -238  -247
- Tang vén hoat dong 196 78 403 -451 -83
- V6n d4u tu XDCB -400  -400  -1,000 -100 -100
Dongtién tudo 969 890 475 770 1,163
Gia tri hién tai cua DTTD 916 751 358 518 698
T8ng GTHT cua DTTD 916 1,667 2,025 2,542 3,241

Nguén: Vietcap
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Hinh 4: Dinh gia chiét khdu dong tién va céc gia dinh

Chi phivén Ci Mai CKDT Ty dong
Beta 0,9 0,9 GTHT clia DTTD (2025-2029) 3.241
Phan bu rui ro thi trusng % 8,0 8,0 GTHT clia DTTD (2030-2048) 4.759
Ty lé phirdiro % 6,0 6,0 GTHT ctia DTTD va GTC 7.999
Chi phi VCSH % 132 132 Cong: Tien mat + dau tungén han 126
Chiphingvay % 9,0 9,0 Tru: Ng vay -168
Thué doanh nghiép % 20,0 20,0 Giatri VCSH 7.958
Ty 1& no/von % 20,0 20,0 S6 lugng ¢6 phiéu (triéu) 450
WACC % 12,0 12,0 Gia tri/c6 phiéu (déng) 17.685

Nguon: Vietcap

Cac cong ty cung nganh

Chung téi da chon ra mét s6 cong ty cung nganh trong khu vuc, bao gém cac cong ty holdco
nganh dién hgp nhat hoac s6 hiu ¢ phan thidu s6 trong mét s6 nha may dién, cling vai cac nha
may dién riéng & tai Chau A. T4t ca cac cong ty nay déu la nha san xuét dién, nhung khac véi QTP
vé loai dién, cong suét va ca ché thi trusong.

Hinh 5: P/E trugt cua QTP, PPC, va cac céng ty ciing nganh trong khu vuc (x)

70

60

50

40

30

20

P/E trung binh 5 nam cda QTP: 9,2x
Trung vi P/E trung binh 5 nam clia cac cong ty holdco nganh dién: N W
12,5x

ung binh 5 n&m cutia cac nha may dién doc 1ap: 16,2x

e

T03/22 T06/22 T09/22 T12/22 T03/23 T06/23 T09/23 T12/23 T03/24 T06/24 TO9/24 T12/24 T03/25 T06/25

PPC QTP POW NT2 Peers (Holding) Peers (Single)

Nguoén:

Bloomberg, Vietcap (DU liéu tinh dén ngay 28/05/2025)

Hinh 6: Dién bién EV/EBITDA trugt clia PPC, QTP, va mét s6 cong ty cing nganh trong khu vuc (x) (*)

30

25

20

0

EV/EBITDA trung binh 4=5 nam cta QTP: 4,1x
Trung vi EV/EBITDA trung binh 5 ndm cla céc céng ty holdco
nganh dién: 10,2x

Lo

T06/22 T09/22 T12/22 T03/23 T06/23 T09/23 T12/23 T03/24 T06/24 TO09/24 T12/24 TO03/25 T06/25

e PPC — QTP — POW —NT2

Peers (Holding)

Nguon:

Bloomberg, Vietcap. (*) EBITDA trugt ciia PPC &m tir quy 4/2021 dén quy 1/2022, va trong quy 4/2023.

K& tuthang 04/2024, EV/EBITDA trugt clia cdng ty 14 101,6 1an, va dén nay da giam xudng con 44,11an vao cudi
n&m 2024 (DT liéu tinh dén ngay 28/05/2025).

See important disclosure at the end of this document
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Tén cong ty

Quéc gia

Hinh 7: So sanh cac cong ty cung nganh véi QTP

Cong ty holdco nganh dién

Manila Electric Philippines 10889 8314 85 8086 18,1 0.9 7.0 358 45 12,9 43 1.9
First Philip Hid Philippines 493 2930 48 2621 19 442 2.9 94 37 18 0.2 45
Ratchaburi Elec ThailLan 1714 834  -236 1669 105 286 26 57 56 97 0.6 18,4
Banpu Power Pcl Thailan 662 765  -22,7 472 577 41,5 1.6 32 7.6 13,2 0.4 208
Global Power Syn ThailLan 2805 2538 14 1246 261 90,2 15 4,0 25 21,2 0.9 8.9
Nava Bharat Vent Anbo N/A 4N 43 1291 15,7 6,3 10,4 15,0 N/A N/A N/A 87
Tata Power Co Anbo 14963 7.746 66 4698 7.4 1169 27 n7 05 322 36 12,7
Cikarang Listrin Indonesia 728 545 02 742 209 7.9 49 10,3 9,8 9,6 1.0 39
Ytl Power Intl Malaysia 6295  5.014 22 6089 -224 186 41 13.8 22 9,6 13 85
Malakoff Corp Bn Malaysia 922 1.965 1 58,9 N/A 1003 14 5,1 55 17,9 07 55
Mmc Corp Bnhd Malaysia N/A 1141 66 1305 997 902 2.1 57 N/A N/A N/A 8.6
K-Electric Ltd Pakistan 559 1565  -26,3 -1267 N/A 1253 N/A N/A N/A N/A N/A N/A
PV Power (POW) Vit Nam 1225 1275 187 506 636 20,1 17 4,0 N/A 248 1,0 101
Trung vi 1225  1.565 1,4 1291 15,7 44,2 2,6 7,6 4,5 13,1 0,9 8,8
Nha may dién déc lap

Sahacogen Chonbu Thai Lan 73 95 34 64  NA 1225 25  -65 25  NIA 07 18.2
Vivant Corp Philippines 325 75 519 418 240 9.9 78 124 31 75 0.9 13,8
AC Energy Philippines 1.790 597 71 1487 62 780 2.8 5.8 20 138 0.7 63,6
Guangzhou Heng-A Trung Qudc 887 583  -152 322  -80 1246 12 35 6 274 0.9 N/A
CepicEnergy D-A Trung Qudc 2838 1444 466 2870 637 890 73 182 17 6.8 15 N/A
Yunnan Wenshan-A Trung Quéc 4.397 858 97 1565 11 695 2.4 53 13 280 15 N/A
Guizhou Qianyu-A Trung Qudc 957 287 21 38 N4 133 17 6.6 18 266 17 N/A
Nhon Trach 2 (NT2) Viét Nam 204 281 592 110 2428  -319 36 6.8 43 196 13 5,2
Hai Phong (HND) Viét Nam 232 41 36 103 414 06 35 44 38 232 1 76
Pha Lai (PPC) VigtNam 148 286 no0 128  -381 06 5.1 7.0 50 120 0.8 25,8
Trung vi 606 364 59 34,0 62 738 31 6,2 22 19,6 1,0 16,0
Quang Ninh (QTP) ViétNam 231 475 1,2 247 1,2 7.2 84 12,0 9,0 9,7 1,2 8,3

Nguén: DT liéu cong ty, Vietcap (DT liéu tinh dén ngay 28/05/2025)
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KQKD theo quy cua QTP

Hinh 8: Doanh thu hang quy (ty déng)

Hinh 9: LNST sau Igi ich CDTS hang quy (ty déng)
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Nguén: QTP, Vietcap

Hinh 10: San lugng dién thuong pham hang quy (triéu kWh)

Nguon: QTP, Vietcap (YoY khéng cé y nghia khi so sanh véi cac khoan 16)

Hinh 11: Chénh I&ch gia hang quy (d8ng/kWh)
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Nguén: QTP, Vietcap Nguén: QTP, Vietcap
Hinh 12: Lgi nhuan gép hang quy (ty déng) Hinh 13: Chi phi khdu hao hang quy (ty déng)
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Nguén: QTP, Vietcap

See important disclosure at the end of this document

Nguén: QTP, Vietcap (Chi phi khdu hao &m trong quy 4/2020 do hoan
nhé&p chi phi, sau thai gian khdu hao kéo dai cia QTP)
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Dién bién khuyén nghi

Hinh 14: Dién bién gia muc tiéu clia Vietcap so vGi gia c8 phiéu (dong/cé phiéu)
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Ngudn: Bloomberg, Vietcap
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Financial Statements

KQLN (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty dong) 2024 2025F 2026F 2027F
Doanh thu thun 11.908 12,11 11.625 1.213 Tién va tuong duong 36 286 659 622
Gia von hang ban -11.051 -11.234 -10.691 -10.233 P&utuTC ngan han 522 522 522 522
Lgi nhuan gop 858 878 934 980 Céc khoan phai thu 2763 2.323 2.229 2.150
Chi phi ban hang 0 0 0 0 Hang ton kho 882 616 586 561
Chi phiquan liDN -115 -120 -126 -133 TS ngén hankhac 347 347 347 347
LN thuan HPKD 743 758 808 847 Tong TS ngén han 4.549 4.092 4.343 4.201
Doanh thu tai chinh 7 14 23 27 TS dai han (gbp) 21.253 21.653 22.053 23.053
Chi phi tai chinh -25 0 0 0 - Khéu hao Ity ké -18.403  -18.973  -19.543  -19.943
Trong do, chi philai vay -21 0 0 0 TS daihan (rong) 2.850 2.680 2.510 3.110
Lgi nhuén tircéng ty LDLK 0 0 0 0 Pau tu TC dai han 0 0 0 0
Lgi nhuén/(chi phi) khac -2 0 0 0 TS dai han khac 56 56 56 56
LNTT 722 772 831 874 Téng TS dai han 2.907 2.737 2.567 3.167
Thué& TNDN -73 -154 -166 -175 Téng Tai san 7.456 6.829 6.909 7.367
LNST trudc CBTS 650 617 665 699
Lai ich CP thiéu s6 0 0 0 0 Phai tra ngan han 1.435 923 879 1.178
LNST sau CDTS, bao céo 650 617 665 699 No ngén han 75 0 0 0
LNST sau CDTS, diéu chinh 630 617 665 699 N@ ngén han khac 738 738 738 738

T6ng o ngén han 2.248 1.661 1.616 1.915
EBITDA 1.313 1.328 1.378 1.247 Ng dai han 18 0 0 0
EPS bao cao, VND 1.372 1.304 1.403 1.476 Ng dai han khac 5 5 5 5
EPS diéu chinh (1), VND 1.327 1.304 1.403 1.476 Téng ng 2.370 1.666 1.621 1.920
DPS bao céo, VND 1.200 1.200 1.200 1.200 C8 phiéu uu dai 0 0 0 0
DPS/EPS bao céo (%) 87% 92% 86% 81% V6n cB phéan 4.500 4.500 4.500 4.500
(1) EPS diéu chinh cho 16 ty gia va quy phuc Igi & khen thudng Thang duvon CP 231 231 231 231

CPquy 0 0 0 0
TYLE 2024 2025F 2026F 2027F Loi nhuan gitt lai 355 432 557 716
Tang trudng V6n khac 0 0 0 0
Tang trudng doanh thu -1,2% 1,7% -4,0% -3,5% Lgiich CBTS 0 0 0 0
Tang trudng LN HDKD 5,6% 2,0% 6,6% 4,8% Vén chii s hitu 5.086 5.163 5.288 5.447
Tang trudng LNTT 12,1% 6,8% 7,7% 5,2% T8ng cdng ngudn vén 7.456 6.829 6.909 7.367
Tang trudng EPS 6,2% -5,0% 7,7% 5,2%

CP luu hanh cudi nam (tr) 450 450 450 450
Kha nang sinh I6i
Bién LN gop % 7,2% 7,2% 8,0% 8,7% LUU CHUYEN TIEN TE (ty 2024 2025F 2026F 2027F
Bién LNtuHD % 6,2% 6,3% 6,9% 7,6% Tién dau nam 158 36 286 659
Bién EBITDA 11,0% 11,0% 11,9% 1,1% Lgi nhuan sau thué 650 617 665 699
LN rong trir CBTS diéu 5,5% 5,1% 5,7% 6,2% Kh&u hao 570 570 570 400
ROE % 12,7% 12,0% 12,7% 13,0% Thay d&i vén luu dong 21 196 78 403
ROA % 8,8% 8,6% 9,7% 9,8% Piéu chinh khac -231 0 0 0

Tién ti hoat déng KD 1.199 1.383 1.313 1.502
Chi sd hiéu qua van hanh
S6 ngay tén kho 27 24 21 20 Chi mua s8m TSCD, rong -6 -400 -400 -1.000
S6 ngay phai thu 85 77 7 7 Péutu, rong -516 0 0 0
S6 ngay phai tra 43 38 31 37 Tién tuHD dau tu -523 -400 -400 -1.000
TG Iuan chuyén tién 69 63 61 55

Cétucdatra -675 -540 -540 -540
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh todn hién hanh 2,0 2,5 2,7 2,2 Tang (giam) ng ngan han -23 -75 0 0
CS thanh todn nhanh 1,6 2,1 23 1,9 Tang (gidm) ng dai han -100 -118 0 0
CS thanh toan tién méat 0,0 0,2 0,4 0,3 Tién tu cac hoat dong TC 0 0 0 0
Ng/Tai sén 2,6% 0,0% 0,0% 0,0% Tién tirhoat dong TC -799 -733 -540 -540
Ng/Vén strdung 3,7% 0,0% 0,0% 0,0%
Ng/Vén CSH -7,2% -15,6% -22,3% -21,0% Téng luu chuyén tién té -122 251 373 -38
Kha nang thanh toan I 35,7x N,M, N,M, N.M, Tién cudindm 36 286 659 622

Nguén: QTP, Vietcap du bao

See important disclosure at the end of this document
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Hé théng khuyén nghi clia Vietcap

T6i, Duong Tan Phudc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh ding quan
diém cé nhan clia chung i vé cdng ty nay. Chung téi cling xac nhan réng khéng cd phan thu lao ndo cla
chung t6i da, dang, ho&c sé truc ti€p hay gian ti€p co lién quan dén cac knuyén nghi hay quan diém thé hién
trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gom chét lugng, tinh chinh xac cua nghién clu, va doanh thu clda céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bé phan Méi gisi t6 chiic, hodc Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém cd tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tU10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mie chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 02/06/2025110
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sd chinh

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich Nguy&n Hué
Tda nha Vinatex,

Tang 183, S6 10 Nguyén Hué,
Quén1, TP.HCM

+84 28 3914 3588 (417)

Phéng giao dich Péng Pa

9 ngd 82 Pham Ngoc Thach,

Phudng Quang Trung, Quan Béng Pa, HN
+84 2462626999

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Chiing khoan va Bao hiém
- Huynh Thi Hong Ngoc, Trudng phong, ext 138

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Huynh Thu Ha, Chuyén vién cao cap, ext 185
- Mai boan Ngoc Han, Chuyén vién, ext 538

- Ly Phuc Thanh Ngan, Chuyén vién, ext 532

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149
- Théan Nhuboan Thuc, Chuyén vién, ext 174

Khach hang ca nhan
Vi Minh BUc - Phoé Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129
- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- VG Thi Minh Ngoc, Chuyén vién, ext 365
- Lé Hai Bang, Chuyén vién, ext 570

Chinhanh Ha NGi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 62626999

Phong giao dich Ham Nghi

Toda nha Doji,

Tang 16, s6 81-83-83B-85 Ham Nghi,
Quén1, Tp. HCM

+84 28 3914 3588 (400)

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Lucng

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 368

DA&u khi, Bién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- D6 Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céngnghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang t& chic

Tuan Nhan
Giam déc diéu hanh

Kha&i méi gidi va Giao dich Chiing khoan - Khach hang

8 chuc
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Trdc Quynh
Giam déc diéu hanh
Khai Méi gi6i trong nuéc

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Cong ty C8 phan Ching khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, dyu bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong céan théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luén trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van déc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Céng ty C8 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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