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Phuc héi theo hinh chir K; Mua vao PC1, Giam ty

trong PGV
Nguyén Hoang Nam = Trong 10 ndm qua, nhu cAu dién cia Viét Nam c6 téc do tang trudng kép hdng nam la
Giam Béc, Nganh Nang Lwong 8,1%, dwoc thic day bdi tang trudng GDP binh quan & mc cao 6%.
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dén hoat dong dau tw ha tang, trong d6 c6 co' ché mua ban dién tryc tiép (DPPA), nghi
dinh phat trién dién mat tréi mai nha va khung gia phat dién cho nha may nhiét dién
str dung LNG.

= HSC gidm 4,5% gia muc tiéu d6i v&i PC1 xubng 28.000d, véi tiém nang tang gia la
21%. Cb phiéu dang dwoc dinh gia thap va dang giao dich véi P/E trwot dw phéng 1
nam la 12,1 Ian, thp hon 1,4 d6 léch chuan so vé&i binh quan qua kht. Trong khi d6,
chung t6i giam 33% gia muc tiéu déi véi PGV xudng 17.000d, véi rii ro giam gia la
12%. Cb phiéu dang dwoc dinh gia cao, theo quan diém cla ching toi.

Méi trwwo'ng phap ly thuan lgi

Nhu c‘é“lu dién tai Viét Nam dat 251 ty kWh trqng nam 2023, twong duwong voi toc do tang trwdng
kép hang nam la 8,1% trong 10 ndm qua. Toc do téng trwdng manh mé nay dugc thic day boi
toc dd tang trwdng GDP binh quan cling & mlrc cao la 6% trong thap ky qua.

Nham thic ddy sw phat trién ngudn phat dién moi tai Viét Nam, HSC nhan thay co rét nhiéu
dien biéen tich cyc vé mat phap ly:

o Dy thao Luat Bién lwc bao gdm: (1) cac bién phap hé tro hoat déng phat trién nha may nhiét
dién s dung LNG (2) nhitng quy dinh méi vé& viéc phat trién ndng lwong hat nhan (3) co ché
giai quyét tinh trang cham trién khai dw an, (4) hop ddng chénh léch (CfD) dé& ho tro phat
trién cac duw an thudc co ché mua ban dién truc tiép (DPPA) va (5) Iya chon nha dau tw dwa
trén d4u thau d& dam bao tinh minh bach va céng béng trong phan b duw an.

e Gia LNG dau vao ding cho phat dién trudc khi khau trir thué GTGT, chi phi lwu tri, chi phi
tai hoa khi va phan ph0| dwoc quy dinh & murc téi da la 12,97 USD/MMBTU. Quyet dinh trén
dé tao diéu kién cho ké hoach phat trién 2 nha may nhiét dién st dung LNG dau tién tai Viét
Nam.

e Chinh pha da phé duyét co g:hé' mua ban dién truc tiép, cho phép cac nha may dién nang
lwong tai tao ban dién tryc tiép cho khach hang str dung dién Ién.

« Nghi dinh mai cling khuyén khich phat trién cac dv an dién mat troi mai nha, cha yéu san
xuat dién phuc vu cho tiéu thu tai cho (tw san ty tiéu).

Diéu chinh dw bao loi nhuan

HSC diéu chinh tang 0,2-8,2% dw bao loi nhuan ctia PC1 giai doan 2024-2026 nhd san lwong
tiéu thu quang niken tang va chi phi don vi giam, dwoc bu trir béi ty suat lgi nhuan bj thu hep &
mang xay lap dién. Mat khac, ching téi diéu chinh gidm dw bao lgi nhuan ctia PGV xubng mirc
16 0,2 nghin ty ddng trong nam 2024 va Igi nhuan 1 nghin ty déng trong n&m 2025 (t& lgi nhuan
I&n Iwot 2,3 nghin ty ddng va 2,5 nghin ty ddng trwdc do) do gia khi dbt va than dau vao ting
cao. Chung t6i cling dwa ra dy bao lan dau cho nam 2026 voi lgi nhuan thuan 1,8 nghin ty
dong.

Khuyén nghi

HSC khuyé&n nghi Mua vao ddi véi PC1 (tlr Téng ty trong) va Gidm ty trong dbi véi PGV (tw
Tang ty trong). Tai gia muc tiéu mai, PC1 co tiém nang ting gia 1a 21%, dwa trén dw bao loi
nhuan thuan vitng chac véi téc do tang trwdng kép hang nam trong 3 nam la 20,2% va mic
dinh gia twong ddi thap. Trong khi do, ching tdi khuyén nghi Giam ty trong ddi véi PGV do dw
bao lgi nhuan kém tich cuc véi te do ting trwdng kép hang nam la 1,5% va khéng chi tra cb
tirc bang tién mat do Céng ty tap trung thanh toan bét khoadn no kha Ién. Trong khi d6, GEG
van la lwa chon hang dau cta HSC trong nganh Dich vu tién ich — Dién nh& gia ban dién tai dw
an Tan Phua Déng cé kha nang tang sau khi hoan thanh thwong lwvgng véi EVN.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) EV/EBITDA (Ian)  L.suét cb tirc (%)

M&i M&i Th.ddi (%) ting/giam (%) 2024F  2025F 2024F  2025F 2024F
GEG 11,100 Mua vao - 16,857 - 51.9 17.4 11.9 7.11 5.91 343 343
PC1 23,100 Mua vao - 28,000 - 21.2 17.3 12.7 7.47 7.25 0 0
PGV 19,400 Giam ty trong - 17,000 - (12.4) N/a 222 6.66 5.78 3.42 0
POW 12,400 Tang ty trong - 13,500 - 8.87 17.9 14.6 9.07 7.47 2.42 2.42
REE 67,200 Téng ty trong 5 74,600 5 11.0 11.1 10.6 7.21 6.52 1.49 2.23

Gia c6 phié'u tai ngay 29/11/2024.
Nguén: Céng ty, FactSet, HSC
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Chuyén sang nén kinh té phat thai carbon thap

Chinh pha da ban hanh nhiéu nghi dinh nham hé tro' phat trién nang lwong tai tao va
cac nha may nhiét dién st dung LNG va hd tro phat trién kinh té. HSC dw bao nhirng
nghi dinh nay sé& can nhiéu thdi gian hon dé thao luan va trién khai. Trong ngén han,
nhirng quy dinh m&i nay cé thé dwoc xem la ddng lwc ting trwdng cho nganh. Ching
t6i wa thich c6 phiéu PC1, nhé c6 lgi nhuan thuan dwoc dw bao cé tée dd tang trudng
kép hang nam trong 3 nam la 20,2%, nhé KQKD ctia mang khai thac quéng niken
cao hon dy bdo. HSC khuyén nghi Giam ty trong ddi véi PGV do lgi nhuan kém tich
cwe va co tbe do tang trwdng kép hang nam trong 3 nam & muc 0,9%.

Bbi canh nganh

So sanh nhu cau dién véi téc do tang trwéng GDP

Nhu cau dién tai Viét Nam dat 251 ty kWh trong nam 2023 tiv 115 ty kWh trong nam
2013, twong dwong voi toc do tang treéng kép hang nam la 8,1% trong 10 nam qua.
Téc d6 tang trwdng manh mé nay duoc thic day bi toc do tang trwdng GDP binh

quan ciing & murc cao la 6% trong 10 thap ky qua. Theo do, nhu cau dién tang cao
hon 1,4 lan so v&i toéc dd tang trwdng GDP trong cung ky.

Biéu d6 1: Nhu cau dién trong 10 ndm qua Biéu d6 2: Nhu cau dién va téc db tang trwdng GDP
Tang lén 251 ty kWh trong nam 2023... ...cao hon téc d6 tang trwdng GDP la 1,37 1an trong 10 n&m
300 51 T&ng trwéng GDP == Nhu cau dién

250 14
200 12
= 10
4
> 190 115 . 8
X
100 6
4
50
2
0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2013 2015 2017 2019 2021 2023
Nguén: HSC udc tinh Nguén: HSC wéc tinh

Xét vé& mat déng goép vao tdng san lwong phat dién cla toan hé théng, dién than dong
gép 130 ty kWh, twong dwong 46% tbng san lwong dién trong nam 2023. Ké dén,
thay dién c6 mic dong gop 1on ther 2 véi 81 ty kWh, twong dwong 29% téng cong
suat phat dién. Trong khi d8, cac nha may dién khi chi déng gép 26 ty kWh, ho&c 13%
trong co céu san lwong dién trong nam 2023, sau khi gidm tlr mirc dong goép 33%
trong ndm 2013. Nguyén nhan chinh dan dén sw sut gidm nay |a do san lwong khi dbt
tw nhién trong nwéc gidm, trong khi Viét Nam khéng nhap khau bt ky khéi lwong LNG
dang ké nao, ngoai trlr Q4/2023 dén nay khi kho cang LNG Thj Vai di vao hoat dong.
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Biéu d6 3: San lwong dién cha Viét Nam theo loai hinh Biéu dd 4: Co ciu dién san xuét
Nhiét dién than dong gop 130 ty kWWh trong nam 2023... ...va déng gop 46% tbng lwong phat dién
mbién than mThay dién Pién khi mNLTT mKhac mbién than mThay dién Pién khi mNLTT mKhac
250,000 . ]
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@ 0
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
Biéu dd 5: San lwong phat dién clia Viét Nam 9 thang dau  Biéu db 6: Co’ ciu san lweng phat dién 9 thang dau nam
nam
Dién than dong gop 115,3 ty kWh... ...twong dwong 49,7% tong san lvong
140 piénkhi _ Nhap khau
115.3 Dién gi6, 7.4% 1.7%
120 dien mét troi
100 13.0%
S 80 65.6
4
> 60 Dién than
30.1 49 7%
40 17.2
20 4.
B = = oy gon
o s 28.2%
bién than Thuay dién Dién gi6, bDién khi Nhap khau
dién mat
troi
Ngudn: HSC wéc tinh Nguén: HSC wéc tinh

Cac nha may dién khi va than déng gop 57,1% vao tbng san lwong dién trong ndm
2023. Trong khi d6, cac nha may phat dién vén 1& thudc vao thai tiét nhw thiy dién,
dién gi6, dién mat troi dong gop 41,2% téng san lwong dién. Do cong suét phat dién
nang lwong tai tao dang ¢ xu huéng tang trén toan hé théng, viéc van hanh hé théng
sé kho khan hon va doi hdi phai dau tw thém vao lwéi truyén tai dién. Xét vé co ciu
san xuét dién, Viét Nam twong tw nhw Trung Quéc khi cac nha may dién than va thay
dién déng gép mot phan dang ké vao co cau, trong khi ca hai déu dang bé sung thém
cong suét phat dién tai tao.

Biéu dd 7: Co’ cau san xuét dién theo ngudn dién nam 2023 ctia mot s6 nwéc
Co céu san lwgng dién san xuét clia Viét Nam giéng voi Trung Quéc voi thiy dién va
nhiét dién than chiém ty trong I&n
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Nguén: HSC wéc tinh
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Phat trién nha may nhiét dién str dung LNG

Trong khi xu hwéng dau tw vao phat thai carbon thap dang dién ra, HSC nhan thay
Viét Nam chon nha may nhiét dién str dung LNG lam coéng suat phat dién chuyén tiép
phuc vu cho qua trinh chuyén ddi dai han sang nang lwong tai tao vao ndm 2050.

Nhin vao danh sach cac dy 4n nha may nhiét dién s& dung LNG sap trién khai tai Viét
Nam, nha may c6 thé van hanh thwong mai sém nhat [a nha may dién Nhon Trach 3
va Nhon Trach 4, vao thang 6 va thang 9/2025. Ching t6i cho réng tién d6 xay dung
2 nha may nay dwoc trién khai nhanh chéng 1a nh& quyét tam ctia Chinh phu trong
viéc dap tng nhu cau dién ngay cang tang va tranh tinh trang thiéu dién trong nhirng
nam toi. Diéu nay da xay ra & mien Bac trong ndm 2023. Tai budi trao di v&i nha dau
tw gan day, BLD cho biét 94% hop dong EPC da hoan thanh. Tré ngai con lai 1a giai
phéng mat bang va dwdng day dau ndi tr nha may dién vao dwdng day 220kV My
Xuan — Cat Lai. Dy an dwong day truyén tai dai 6,8 km nay du kién sé duoc khdi
cbng trong Q1/2025 va hoan thanh trong Q3/2025.

Nham chudn bi ngudn LNG dau vao cho nha may nhiét dién Nhon Trach 3 va Nhon
Trach 4, PVGas (GAS; Tang ty trong, gia muc tiéu: 85.000d) da hoan thanh cong tac
xay dwng kho cang LNG Thi Vai (giai doan 1) trong Q4/2023 vé&i kha nang tlep nhan
1 triéu tAn LNG mdi ndm va c6 ké hoach mé& rong cong suét I1&n 3 triéu tAn méi nam
trong thoi gian t¢i d& dap ng nhu cau cla cac nha may nhiét dién méi ciing nhw
phuc vu nhu cau ctia nganh céng nghiép.

Bang 8: cac dw an nhiét dién LNG trién khai dén nam 2030
Nha may nhiét dién Nhon Trach 3 va Nhon Trach 4 dw kién di vao hoat doéng nam 2025

bi vao hoat dong

Céng suéat (MW) i tri Nha dautr  Nam bat dau xay dwng

Nhon Trach 3 & 4 1,600 Mién nam PVN (POW) 2021 2025 (¥)
Hiép Phuwéc | 1,200 Mién nam IPP 2022 2025
Long An | 1,500 Mién nam IPP 2023 2029-2030
Thai Binh 1,500 Mién bic IPP 2025 By 2030
Bac Liéu 3,200 Mién nam BOT N/a 2027-2029
Quang Ninh 1,500 Mién béc PVN & Tokyo Gas N/a 2028-2029
Quéng Trach Il 1,500 Mién trung EVN N/a 2029-2030
Hai Lang | 1,500 Mién nam BOT N/a 2028-2029
CaNa 1,500 Mién nam BOT N/a 2029-2030
Son My Téi 2,250 Mién nam BOT N/a 2027-2029
Son My Il 2,250 Mién nam PVN N/a 2027-2029
Nghi Son 1,500 Mién bac IPP N/a 2029-2030
Quynh Lap/Nghi Son 1,500 Mién bac N/a N/a 2029-2030
Téng céng 21,024

Ghi chu: Nha may nhiét dién Nhon Trach 3 va Nhon Trach 4 dw kién di vao hqat dong T9/2025
Nguén: HSC wéc tinh

Bang 9: Cac cang nhap khau LNG
Céc cang Thij Vai va Hai Linh dang hoat dong, cac cang con lai dang trong qua trinh quy

hoach -
Céng suét (triéu X Von dau Th&i gian
gsuat{reu  npagiutw  tw(triéu  divao hoat
tan/nam) d6nc
Cang LNG Thij Vai giai doan 1 1 GAS 262 2023 (*)
Cang LNG Hai Linh Hai Linh, .
34 AG&P 500 2024 (*)

Cang LNG Hai Phong Northern

LNG Storage giai doan 1 0y IMECD L ALEE
Cang LNG Son My giai doan 1 3.6 GAS, AES 1400 2023-2025
Cang LNG Tay Nam (FSRU/trén ) y

bo) tai Ca Mau, Kién Giang = Eh ple 202
Co s& LNG Dang Nam (dw kién

tai Tién Giang) 4-6 N/a N/a 2022-2025
Cang FSRU Thai Binh 0.2-0.5 GAS N/a 2026 - 2030
Téng céng 13.9-18.2

Ngudn: HSC wéc tinh
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Moi trw'ng phap ly: Cap nhat
Dw thao Luat Bién lyc méi

HSC ky vong Luat Dién lwc méi sé gidi quyét dwoc tinh trang thiéu dién ciing nhuw dwa
ra s hd tro dai han cho viéc phat trién cac nha may phat dién moi. Dya trén dw thdo
m&i nhat, nhirng ndi dung chinh cla luat mai bao gdm: (1) cac bién phap hd tro viéc
phat trién nha may nhiét dién s& dung LNG tr& thanh nguén phat dién chinh va tang
cuong hd trg céng tac van hanh mang lwai dién (2) nhikng quy dinh moi vé viéc phat
trlen nang lvong hat nhan (3) co ché giai quyét tinh trang cham trién khai dw an, bao
gdm viéc rat gidy phép ddi v&i cac dy an cham trién khai trén 12 thang, (4) hop dong
chénh léch (CfD) dé hé tro phat trién cac dy an thudc co ché mua ban dién tryc tiép
(DPPA) va (5) lwa chon nha dau tw dwa trén dau thiu d& dadm bao tinh minh bach va
c6ng bang trong phan bd dy an (6) phat trién cac dw an dién khan cap, bao gébm phat
dién va dwerng day truyén tai dién. Luat Dién lwc méi dw kién sé thay thé luat Dién lwc
da dwogc phé duyét vao nam 2004.

Quy dinh méi vé gia LNG dau vao, nhwng khung gia phan phéi chwa dwoc
ban hanh

Trong thang 5/2024, Bo6 Cong Thwong ban hanh Quyét dinh 1260/QD/BCT quy dinh
gia ban dién dbi v&i nha may nhiét dién st dung LNG dao déng trong khodng 0 —
2.590d/kWh (twong dwong 10,4 US cent/kWh). Mirc gia LNG dau vao téi da danh cho
cac nha may nhiét dién trwdc khi khau trir thué GTGT, chi phi lwu tri, chi phi tai hda
khi va phan phéi duwgc quy dinh & mirc t6i da 1a 12,97 USD/MMBTU. HSC nhan thay
quyét dinh nay tao diéu kién cho viéc phat trién 2 nha may nhiét dién st dung LNG
dAu tién tai Viét Nam do PV Power (POW; Tang ty trong; gia muc tiéu 1a 13.500d; Nha
nwéc ndm phan 16n ¢b phan) dau tuw.

Déi véi khung gia phan phdi LNG (chi phi lwu tri, chi phi tai héa khi va phan phéi),
chung t6i dw bao sé dwoc phé duyét trong nam 2025 khi nha may Nhon Trach 3 va
Nhon Trach 4 di vao hoat déng nhw da dwoc dé cap trong Béo céo nganh gan
day ‘Linh vurc ha nquén déu khi: Nhiéu hop déng sép t¢i. Khung gia phan phdi LNG
c6 thé sé dwoc ap dung cho cac nha may dién khi tai Viét Nam nhw Phi My va Nhon
Trach 1, 2.

Co ché mua ban dién trwc tiép

Chinh pht da phé duyét co ché mua ban dién trwc tiép (theo Nghij dinh 80/2024/ND-
CP), v&i thoi gian bat dau c6 hiéu lwc tir ngay 3/7/2024. Co ché (1) cho phép cac nha
may phat dién tai tao ban dién tryc tiép cho khach hang dung dién I&n (khach hang
¢6 nhu cau trén 200.000 kWh méi thang) va (2) ddm bdo ngwdi mua c6 thé dat dwoc
chrng chi ndng lwong tai tao. Pwoc phé duyét trwdc thdi han chung t6i dw bao la cubdi
nam 2024, nghj dinh da dwgc nghién ctru va thao luan trong hon 7 nam. Lwu y, cé 2
phwong thirc dé ban dién tai tao cho khach hang dung dién I&n:

e Théng qua dwong day truyén tai vat ly két ni gitra bén ban va bén mua.
Phwong phap nay cé thé dwoc st dung cho nhiéu loai dién tai tao khac nhau
nhw dién gid, dién mat trdi, thay dién nhd, dién sinh khdi, dién dia nhiét, dién
séng bién, dién thay tridu, dién hai lwu, dién mét tréi mai nha ciing nhw cac
loai nang lwgng tai tao khac.

e Sl dung ‘co ché DPPA a0, tan dung dwéng day truyén tai hién co ctia EVN

nhuwng chi ap dung cho cac nha may dién mat troi va dién gio co cong suét
tbi thiéu 10MW.

HSC ky vong Ngh| dinh nay sé c6 tac dong ban dau tich cwe lén tam ly thi trwdng, cu
thé 1a 1én gia c6 phiéu cla cac cong ty nang lvong tai tao nhv GEG, REE va PC1,
cung nhleu cong ty khac. Sau khi thao luan véi mot sé cong ty trong nganh, ching t6i
hiéu réng duwong day truyén tai rieng theo co ché DPPA truc tiép sé la mot dw an rleng
biét, va can phai diéu chinh quy hoach truyén tai quéc gla cung nhw quy hoach st
dung d4t clia cac tinh. Didu nay cho thay qua trinh phat trién clia co ché DPPA truc
tiép co thé sé dai hon va phirc tap hon nhiéu so véi ky vong trudc day.
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Chung téi cling dy bao gia ban cho bén mua dién theo co ché DPPA sé& cao hon gia
dién ctia EVN do (1) sé c6 nhiéu khach hang mua dién hon, (2) khach hang mua dién
cling s& nhan dwoc chirng chi nang lwong tai tao (3) khach hang cé thé nhan dwoc
xép hang tin dung th4dp hon EVN, do d6 ngwoi ban can phai dwa ra gia ban cao hon
dé bu dap cho ri ro ddi tac.

Cho d@én nay, ching t6i rAt mong ché du an DPPA dau tién (c6 kha nang 1a hop déng
PPA d4u ndi truc tiép) ky hop déng sau bén thang ké ti khi nghi dinh nay co hiéu lwc.
Déi v&i hop ddng theo ‘co ché DPPA &0, viéc trién khai day du doi hdi phai thong qua
Luat Dién lwc mai (cé thé vao thang 11-12 ndm nay), cho phép tat ca cac tinh nang
quan trong cia DPPA c6 hiéu Iyc, chéng han nhw hop dE“)ng chénh léch.

Nghi dinh cho dién mat tr&i mai nha tw san tw tiéu

Nham khuyén khich viéc st dung dién tai tao va gidm nhu cau diu tw vao mang lwdi
truyén tai dién, Chinh pha da ban hanh Nghi dinh 135/2024/ND-CP vé cac dy an dién
mat tréi mai nha, san xuét dién cho nhu cau tiéu thu tai ché. Tém lai, ngudn dién ti
hé théng dién mat troi mai nha khong ding hét dwoc ban lai cho hé théng dién québc
gia t6i da 20% cong suét I&p d&t thwe t&. Gia mua la gia dién ban budn binh quan cla
thi trwdng trong ndm truéc lién k& do Coéng ty Van hanh hé théng dién va thj trwong
dién Qudc gia (NSMO - don vi méi doc lap véi EVN, dwoc chuyén dbi tir Trung tam
Diéu do Hé théng dién Quéc gia) cong bd, tuy thudc vao quy hoach dién quéc gia
(cong suét téi da 2.600MW cho cac hé théng dién mét trei ap mai bd sung dén nam
2030). Néu cac chi dau tw quyét dinh khong ban lai lwong dién dw thira cho lwdi dién
qudc gia, thi ho cé thé phat trién thém ngudn dién ma khéng bi gi¢i han cong suét.
HSC ciing nhan thdy rdng muc dich cia nghi dinh nay ciing nhdm gidm bét tha tuc
hanh chinh cling nhw quy trinh d&ng ky phat trién dw an. Nhiéu tinh, thanh bat dau
ban hanh hwéng dan lam rd, don gian héa quy trinh phat trién cac dy an dién mat troi
maéi nha c6 cong suét t 1MW tré xudng nhw TP.HCM, Binh Phudc.

Muc dich quan trong ctia nghi dinh méi nay la nhdm khuyén khich phat trién néng lwc
tai tao trong dan cw cling nhw trong cong nghiép tai Viét Nam, v&i muc tiéu chinh la
tw tiéu thu va cé co hdi ban lai lwgng dién dw cho lwgi dién quéc gia v&i mirc gia dwoc
cong bb hang nam.

Chung t6i ky vong nghi dinh nay sé cd lgi cho cac don vi phat trién, vi thoi gian hoan
vOn cho cac dy an dién mat tréi mai nha chi co thé tlr 3 dén 4 nam, nhung van co thé
thé dwoc cip chirng chi nang lwong tai tao. Ngoai ra, Chinh phi c6 thé ap dung mirc
cbng suét cao hon 1a 7.000MW cho dv an dién mat trdi mai nha tw san tw tiéu (dwa
trén cong suat san co cta hé thong), cao hon nhiéu so voi mirc 2.600MW da dé cap
& trén. Kha nang tang murc tran cong suéat cho dién mat troi tuy thudc vao quyet dinh
cta Chinh phu cling nhw tinh hinh van hanh va téc d6 tdng trwdng vé nhu cau & Viét
Nam.
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Chién lwoc cta cong ty
PC1

Déi véi PC1, mang kinh doanh chinh bao gdm trién khai cac géi thau EPC cho cac dy
an nang lwong tai tao trén dat lién va khai thac quang niken. Cong ty dang mé rong
trién khai cac géi thdu EPC tai khac nwéc khac nhw du an trang trai dién gi6
Camarines Sur (58,5MW) tai Philippines v&i thoi gian hoan thanh dy kién vao ndm
2026. Ngoai ra, PC1 cling mé rong dw an khai thac quang niken v&i viéc xin cap phép
cho dv an khai thac quéng niken giai doan 2 & tinh Cao Béng. Sau 9 thang, Céng ty
xuét khau 55.000 tAn quang niken véi tdng doanh thu 1,4 nghin ty déng va déng gop
29% tbéng lgi nhuan.

PGV

PGV wu tién wu tién gidm dw no' vén dang & mirc cao, tham chi trong nam Céng ty
ghi nhan mtec loi nhuan thdp. Cé dén 89,5% san lwong dién cta Cong ty duwgc san
xuét tr cadc nha may nhiét dién than va khi dét (khi dbt: 44,8% va than: 37%). Sy &
thudc vao cac nha may nhiét dién thwong cé tac dong tieu cwc dén lgi nhuan cla
Cong ty trong giai doan La Nina, vi EVN it cadn dén cac nha may nay khi cé nguén
thay dién doi dao. Bat chap mot nam day kho khan, PGV cb géng tra bét 4,2 nghin ty
ddng no trong 9 thang dau nam 2024.

Trong twong lai, Cong ty co ké hoach bé sung thém cong suét cho cac dy an dang co

san:

e Nha may nhiét dién s&r dung LNG Long Son (3,6 — 4,5 GW) tai tinh Ba Ria - Viing
Tau.

¢ Nha may thay dién Srepok 3 mé& rong (110MW).

e Dy an dién gi6 ngoai khoi tai tinh Binh Thuan (1.000MW), hgp tac véi Corico
Generation.

e Du an phat dién linh hoat cong suat 300MW tai tinh Ninh Binh.

Bang 10: Co’ cau céng suat phat dién, PGV
Dién khi va dién than déng gop 89,5% vao tbng cong suét phat dién

Loai hinh Cong suéat (MW)

bién khi 2,930 49.0%
bién than 2,424 40.5%
Thuy dién 586 9.8%
Dién mat troi 43 0.7%
Téng cong 5,983 100.0%

Ngudn: HSC wéc tinh

Dw bao lgi nhuan méi

Déi véi PC1, HSC diéu chinh gidm 1an lwot 2,4%, 5,4% va 6% dw bao doanh thu giai
doan 2024-2026, nhwng tang 15,2%, 3,1% va 3,9% dw bao lgi nhuan gdp. Chung toi
diéu chinh dw bao lgi nhuan gop 1a do mang khai thac quéng niken cé mirc ddng gép
loi nhuan cao hon. Cu thé, hoat déng khai thac quéng niken du kién déng gop 407 ty
ddng vao lgi nhuan gop ndm 2025 (ho&c 20% téng loi nhuan gop, cao hon 9% so Vo
du bao trwéc dé). Dy bao méi cho thdy loi nhuan thuan co tbc d6 tang trwdng kép
hang nam la 20,2% trong giai doan 2022-2025, do nam 2023 cé murc nén thap véi loi
nhuan thuan chi 137 ty dong. Chung t6i ciing dw bao PC1 sé& ghi nhan lgi nhuan thuan
th4p hon trong Q4/2024 v&i 78 ty ddng (gidm 36,5% so véi quy trwdc) dwa trén co s&
ddng USD manh I&n trong quy).
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Bang 11: Dw bao cii va dw bao méi, PC1
Nang binh quan 3,8% dw bao loi nhuan thuan giai doan 2024-2026

Dw bao méi Piéu chinh
(ty déng, %) 2025 2024 2025 2026 2024 2025 | 2026 |
Doanh thu thuan 8,358 7,803 10,615 11,382 12,195 10,370 12,036 12,972 2.4% -5.4% -6.0%
Loi nhuan gép 1,595 1,574 1,991 2,066 2,260 1,728 2,004 2,174 15.2% 3.1% 3.9%

Loi nhuan thuan 460 137 477 652 799 441 634 797 8.2% 2.8% 0.2%
Ngudn: HSC wéc tinh

Bang 12: Téc db tang trwédng theo dw bao méi, PC1
HSC dv bao lgi nhuan thuan giai doan 2022-2025 tang trudng véi CAGR 1a 20,2%

Ty dong 2024F 2025F 2026F CAGR (22-25)
Doanh thu thuan 36.0% 7.2% 71% 13.4%
Loi nhuan gop 26.5% 3.7% 9.4% 12.3%
Loi nhuan thuan 249.6% 36.5% 22.6% 20.2%

Ngudn: HSC wéc tinh

Bang 13: Dw bao Q4/2024
Dw bao loi nhuan thuan Q4 dat 101 ty ddng, gidm 36,5% so vé&i quy truéc

Q4/23 Q4/24F So vé&i cung ky So vé&i quy trwéc
Doanh thu thuan 2,663 3,077 15.6% 37.9%
Lgi nhuan gop 518 501 -3.3% 3.9%
Loi nhuan thuan 134 78 -41.4% -50.9%

Ngudn: HSC wéc tinh

Déi véi PGV, HSC diéu chinh gidm dw bao loi nhuan thuan xudng mic 16 211 ty déng
trong nam 2024 nhung loi nhuan 981 ty déng trong nam 2025 do KQKD 9 thang dau
nam 2024 kém tich cwc va KQKD Q4/2024 khong chéc chan (khi hién twong thoi tién
c6 thé xay ra véi kha nang 50-55%, theo Trung tAm Dw bao khi twong thuy van québc
gia. M6i tredng kinh doanh sé tét hon trong thang 10/2025 khi EVN c6 thé ting gia
ban 1& dién, tao diéu kién dé Cong ty cé dwoc san lwong hop déng cao hon cho cac
nha may dién nhiét.

Dwa trén téc do ting trwdng dé cap trong dw bao méi, ching téi dw bao lgi nhuan
thuan t HDKD cbt 16i c6 téc do ting trudng kép hang ndm trong giai doan 2023-2026
la 1,5% do dy bao Cong ty sé khéng bd sung duw an méi vao danh muc dw an trong
ngan han.

Trong khi 6, HSC duw bao PGV ngung ké hoach cb tirc béng tién trong nam 2025 do
16 du kién 16 211 ty ddng trong ndm 2024. Cho ndm 2026, PGV dwoc dy bao sé tiép
tuc chi tré cb tirc bang tién véi loi suat cb tirc 1a 3,2%. Trong qua khir, ty 18 loi nhuan
chi tra cb tirc ctia PGV da dat mirc 73% trong 4 ndm qua.

HSC du bao lgi nhuan thuan Q4/2024 ctia PGV sé dat mirc khiém t6n 248 ty dong,
tang 202% so v&i cung ky nhwng gidam 50% so véi quy trwédc do dong USD tang gia
so v&i VND trong quy (ty gia USD/VND Q3/2024 giam 2,8% so v&i quy tredc).

Bang 14: Dw bao cii va dw bao méi, PGV
HSC gidm 69% dw bao loi nhuan thuan ‘cét 167" nam 2025

Dw bao méi Dw bao lan dau Dw bao cii Piéu chinh
(ty dong, %) 2024 2025 2026 2024 2025 2024 2025
Doanh thu thuan 45,862 40,691 40,952 41,161 40,022 39,841 2% 3%
Lgi nhuan gép 4,518 3,925 4,126 4,178 4,522 4,516 -13% -9%
Thu nhap/chi phi lai vay (2,993) (3,410) (2,106) (1,148)  (1,066) (873) 220%  141%
LNTT 1,241 61 1,563 2,591 2,920 3,220 -98% -51%
Loi nhuan thuan 1,065 (211) 981 1,802 2,337 2,577  -109% -62%
Cac khoan muc rong khong thuwong xuyén (492) 174 174 174 0 0 nm nm
Loi nhuan thuan "cbt I6i" 1,558 (385) 807 1,628 2,337 2,577 -116% -69%

Ngudn: HSC wéc tinh
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Bang 15: Tang trwéng theo dw bao méi, PGV
Dw bao CAGR cu lgi nhuan thuan "cét 16i" giai doan 2023-2026 la 1,5%

2024F 2025F 2026F CAGR (23-26)
Doanh thu thuan -11.3% 0.6% 0.5% -3.5%
Lei nhuan gop -13.1% 5.1% 1.3% -2.6%
Loi nhuan thuan -119.8% N/m 83.8% 19.2%
Loi nhuan thuan "cét 16i" -124.7% -309.3% 101.9% 1.5%

Ngudn: HSC wéc tinh

Bang 16: Dw bao Q4/2024, PGV

Dw béo lgi nhuan thuan Q4/2024 dat 248 ty dong, gidm 50% so v&i clng ky
Sovéicung So véi quy

Q4/23 Q3/24 Q4/24

ky trwwéc
Doanh thu thuan 9,773 7,104 11,266 15% 59%
Loi nhuan gop 778 414 1,930 148% 366%
Loi nhuan thuan 82 491 248 202% -50%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi
Phwong phap dinh gia

HSC tiép tuc ap dung phwong phap DCF dé dinh gia cac cong ty do tinh chat dai han
clia cac dy an ha tAng co ban dang dwoc trién khai. Dbi véi PC1, Cong ty dang mé
rébng hoat dong khai thac quang niken va bd sung thém cac nha may thay dién vao
danh muc dw an dién tai tao. D6i védi PGV, Coéng dang s& hiru va van hanh 6GW cong
suét phat dién tai VIét Nam, chi yéu la cong suét dién khi va dién than.

Mot sb théng tin chi tiét va gia dinh ctia ching téi nhw sau:

e HSC gilr nguyén gia dinh i suat phi riii ro 4%, nhwng gidm phan bu rdi ro
von CSH xuong 7,5% ttr 8,5% cho ca PC1 va PGV sau khi giam cac gia dinh
dé phu hop véi tiéu chudn ndi b gan day.

e Chung toi git» nguyén hé sb beta (PC1: 1,2 lan; PGV: 1,1 1an).

e Theo d6, gid dinh WACC d6i v&i PC1 va PGV sé& & lan lwot mirc 9,6% va
10,3% (so v&i 10,3% va 10,7% trwée do).

e Dbi vai te do tang trwdng dai han, ching t6i tang 1an luot 3% va 1% dbi voi
PC1 va PGV (tr 2% va -1% trwdc do).

e Thoi gian dinh gia theo phwong phap DCF &p dung cho PC1 va PGV |a dén
nam 2028.

e Chung t6i Ui thdi diém dinh gia dén cudi nam 2025 (tir cudi nam 2024).

Dwa trén nhirng giad dinh nay, ching téi lwu y gia tri hién tai cta gia tri cudi ky déng
gop 87% gia tri doanh nghiép PC1 va 64% gia tri doanh nghiép PGV (so v&i 88% va
54% trwdc do) — tat ca cac gia tri dwoc néu trude khi dieu chinh cho ne thuan — va
gia tri hién tai ctia dong tién trong ky dy bao déng gép phan con lai.

Ap dung phwong phap dinh gia nay, gia myc tiéu maéi cua PC1 sé 1a 28.000d, giam
4% so v&i 29.3044d trude do, voi khuyen nghi Mua vao (tir Tang ty trong) do gia cbd
phi€u giam trong thoi gian gan day. Gia muc ti€u méi cho thay co phiéu co P/E dy
phong nam 2025 la 15,4 lan. Doi voi PGV, gia muc tiéu méi la 17.000d, giam 33% so
voi du béo trwdc d6 & mire 25.3006,‘cho thay P/E dy phéng nam 2025 ctia c¢6 phiéu
la 23,7 lan. PC1 1a Iwa chon hang dau cua chung t6i trong nganh nh¢ c6 lgi nhuén
tich cwe, voi toc do tang tredng kép hang nam la 27% cling nhw nhiéu dong lwc tang
tridng tlr nhiéu Iinh vwe khac nhau.

B6i canh dinh gia

Dién bién c6 phiéu trong thdi gian gan day

Ca PC1 va PGV déu dién bién kém tich cwc hon VN Index trong 3 thang qua.
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Bang 17: Dién bién gia cd phiéu PC1, PGV, va chi sé VN Index trong 3-12 thang
PC1 va PGV déu cé dién bién kém tich cuc so véi chi sb trong 3-12 thang qua

3M 12M
PC1 -13.1% -4.3%
PGV -12.6% -9.5%
VN Index -4.4% +10.6%

Tinh dén 22/11/2024
Nguén: HSC wdc tinh

So v&i cac cong ty cung nganh

So v&i 5 cong ty thude nganh Dich vu tién ich — Dién trong danh sach khuyén nghi,
PC1 c6 P/E dy phéng nam 2025 14 10,4 1an, thAp hon 15% so véi binh quan cac cong
ty cung nganh & mirc 12,2 lan. Trong khi d6, PGV dang giao dich véi P/E dw phéng
nam 2025 |a 22,2 1an, cao hon 82% so v&i binh quan cac cong ty cung nganh.

Ngoai ra, xét vé mat P/E trwot dw phéng 1 nam, PC1 dang giao dich & mirc 12,1 Ian,
thap hon 1,4 d6 léch chuan so v&i binh quan qua khir & mirc 21,6 1an. PGV dang giao
dich v&i P/B trwot dw phéng 1 ndm 13 1,2 1an, thap hon 1,4 do léch chuan so vé&i binh
quan quéa kh&r & mire 1,5 1an, theo wéc tinh ctia ching toi.

Bang 18: So sanh véi cac cong ty cung nganh trong khu vwc
Duwa trén P/E nam 2025, PC1 dang giao dich & mirc ré hon trong khi PGV dang & murc cao hon
EV/EBITDA PE

Cong ty Von héa (trieu USD) 2024 2025 2024 2025
PetroVietnam Power (POW) 1,119 9.1 7.5 17.9 14.6
Gialai Electricity (GEG) 145 71 5.9 17.4 11.9
Refrigeration Electrical Eng. (REE) 1,237 7.2 6.5 11.1 10.6
Binh quan nganh 834 7.8 6.6 15.5 12.4
PC1 322 7.5 7.2 17.3 12.7
PC1 chénh léch/chiét khdu -61% -4% 9% 12% 3%
PGV 855 6.7 5.8 N/m 22.2
PGV chénh léch/chiét khau 3% -14% -13% N/m 80%

Ngudn: HSC wéc tinh

Biéu db 19: P/E trwot dw phéng 1 nam, PC1 Biéu dd 20: P6 léch chuan so véi binh quan, PC1
PC1 hién giao dich tai /E trwot dw phéng 1 nam la 12,1 1an... ...va thap hon 1,4 d6 léch chuan so v&i binh quan P/E qua khi
Street Actual Us 2.5
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Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
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Biéu dé 21: P/B trwot dw phéng 1 nam, PGV Biéu dd 22: P6 léch chuan so vé&i binh quan, PGV
PGV hién giao dich v&i /B trwot dw phong 1 nam 14 1,2 1an ... ... thdp hon 1,4 d6 léch chuan so vé&i P/B binh quan
Actual Us Std. from mean
25 25
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Nguén: HSC udc tinh Nguén: HSC wéc tinh
Rui ro

Rui ro giam

e Né&u Chinh pht ban hanh chinh sach quyét liét hon trong viéc giai quyét nhirng
thach thirc ngay cang tang cda nganh dién, vi du nhw cho phép tw nhan tham gia
vao viéc phat trién mang lwéi truyén tai dién hoac cho phép cac KCN tw phat trién
cac hé thdng dién mét tréi phuc vu cho nhu cau tai chd, PC1 sé |1a don vi hwéng
loi I&n nhét trong cac cong ty tién ich, nhe co kinh nghiém virng chac trong hoat
dong xay dwng dién.

 Gia quang niken gidm (d6i véi PC1). Ching t6i tién hanh phan tich d6 nhay déi véi
gia quang niken. Néu gia niken giam 20% xudng 15.000 USD/tan, gia muc tiéu cla
PC1 sé giam xuc")ng 18.150d, dwa trén san lwong tiéu thu hién tai la 75.000
tAn/nam, véi gia ban quéng niken quy ddi 13 20 triéu ddng/tan.

« Viéc cham tré trong hoan tat c6 phan hoa (déi voi PGV) co thé lam cham tién d6
huy déng von cho cac dy an phat dién méi ctia Cong ty.

Rui ro tang

e Chi sb DXY yéu di co thé gidp cai thién loi nhuan trong ngan déi voi cac cong ty
tién ich c6 ng bang USD cao nhw PGV.

¢ Gia LNG va than gidm c6 thé gilp ting san luvong tiéu thu ctia PGV.

e EVN tra cho PGV khoan 16 ty gia tich Ity trong giai doan 2019-2023 la 3,8 nghin ty
dong. Chung t6i khong phan anh cac khoan Igi nhuan tiém nang nay vao mo hinh
dw bao lgi nhuan.
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Bao cao doanh nghiép

Mua vao (tw Tang ty trong)
Gia muc tiéu: VND28,000 (fcr VND29,304)
Tiém nang tang/giam: 21.2%

Gia c6 phiéu (déng) (29/11/2024) 23,100
Ma Bloomberg PC1 VN
Gia cao/thdp 52 tuan (d) 21,610-27,653
GTGD (bq 5 phién) (tr.d) 22,960
Vén héa thi treong (ty d) 8,262
Vén héa trj trwong (tr.USD) 326
Slg CP Iwu hanh (tr.dv) 358
Sig CP NN dwoc s& hivu (tr.dv) 179

Slg CP NN dwoc mua (tr.dv)
Gidi han ty 1& s& htru NN
Ty 1é s& htvu clia NN

Ty |é freefloat

Cb dong lon

115

50.0%

18.0%

71.2%

Trinh Van Tuén (21.4%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

PC1 (VND)

VN30 Index (Gia diéu chinh)
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2024F 1,201 1,186 1.3
2025F 1,640 1,867 (12.2)
2026F 2,010 2,512 (20.0)

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

T mot cong ty hang dau trong linh viee xay dung
dién, PC1 dang dan mé rong sang dau tw vao cac
dv an phat dién tai tao. Ngoai ra, PC1 cling c6 mét
s6 dw an phat trién bat dong san.

Chuyén vién phan tich

Nguyén Hoang Nam

Giam Déc, Nganh Nang Lwgng
nam.nhoang@hsc.com.vn

+84 28 3823 3299 Ext. 190

C6 phiéu | Viét Nam | Dich vu tién ich - Dién

CTCP Xay Iap dién 1 (PC1 - HSX)

Mang khai khoang

Ngay 17/12/2024

niken hé tro’ i nhuén

* HSC nang khuyén nghi déi voi PC1 1én Mua vao tir Tang ty trong, trong khi diéu
chinh giam 4% gia muc tiéu xudng 28.000d sau khi phan tich KQKD Q3/2024

va mang khai khoang niken.

= Cho nam 2024-2025, ching téi tang Ian lwvot 8,2% va 2,8% dw béo lgi nhuan
thuan, cho thay toc do tang trwéng mai la 2,5 1an trong ndm nay va 36,5% trong
nam sau. Mang khai khoang niken méi cia PC1 dw kién s& déng gop 14% vao
doanh thu thuan trong nam 2025.

* Gia muc tiéu theo phwong phap DCF cho thdy P/E dw phéng ndm 2024 va 2025
& mirc 21 lan va 15,3 lan. PC1 hién dang giao dich véi P/E trwet dy phong 1

nam 1a 12,1 1an, thap hon 1,4 do

l&ch chuén so vé&i binh quan qua khir.

Sw kién: Phan tich sau KQKD Q3/2024

Sau khi Céng ty cong bé KQKD Q3/2024 cao hon du bao, HSC xem xét lai dw bao
loi nhuan, nhe ty suét loi nhuan gop ctia mang khai khoang niken tdng nhung ty
suét lgi nhuan gdp mang xay lap dién lai giam. LNST Q3/2024 dat 259 ty déng,
tang 6,5 lan so v&i clng ky tr mirc nén thap trong Q3/2023, véi sw déng gop tich
cwe vao lgi nhuan gop ctia mang phat dién (42% téng lgi nhuan gép) va mang khai
khoang niken (29% tong lgi nhuan gop). Trong 9 thang dau ndm 2024, ca hai mang

kinh doanh dé&u ghi nhan ty suét loi

nhuan gép tang 3,74 diém phan tram va 6,56

diém phan trdm so véi 9 thang dau nam 2023.
Tac doéng: Tang 8,2% dw bao lgi nhuan thuan nam 2024

HSC diéu chinh tang 8,2%, 2,8% va

0,2% du bao lgi nhuan thuan giai doan 2024-

2026 trén co s¢ san lwgng tiéu thu quéng niken tang 1én 75.000 tAn/nam (twr 30. 000
tan) nho xuét khau tang manh trong 9 thang d3u nam 2024 va viéc giam gia vén
hang ban trén mdi don vi xubng 18,1 triéu ddng/tdn nho chi phi hoat déng gidm
19%. Loi nhuan gép mang xay dwng dwoc diéu chinh gidm 13,6% cho nam 2024
va giam 20,8% cho nam 2025-2026 do ty suét loi nhuan gidm (7% trong 9 thang

dau nam 2024 so v&i 11,6% trong 9

thang dau ndm 2023) va ap lwc mé rong kinh

doanh ra quéc té. Mac du lgi nhuan thuan giai doan 2022-2026 cé toéc do ting
trwéng kép hang nadm la 20,2%, cdng ty khéng chia cb tic trong giai doan dw bao
do dbi mat véi khoan no cao. Dw bao EPS cla ching t6i sat véi binh quan dy bao
thi trwong trong ndm 2024 nhwng thap hon 12-20% trong ndm 2025-2026.

Dinh gia va khuyén nghi

HSC dwa ra gia muc tiéu mai cia PC1 sé la 28.0004, gidm 4% so v&i 29.3044d
trwdc do, voi khuyén nghi Mua vao. Gia muc tiéu méi cho thdy PC1 c6 P/E dw
phéng ndm 2024-2025 1an lwot [a 21 1an va 15,3 1an. PC1 hién dang giao dich v&i
P/E trwot dw phéng 1 ndm la 12,1 1an, thap hon 1,4 d6 léch chuén so véi binh quan
qué khr & mirc 21,6 1an. PC1 1 lwa chon hang dau ctia chuing ti trong nganh nhe
c6 loi nhuan tich cuwc, voi tbe do tang trwéng kép hang nam la 20,2% ciing nhw
nhiéu dong lwc ting trwdng tir nhidu Iinh viwc khac nhau. Gia ¢ phiéu di&n bién
kém tich cuwc hon VN Index trong 3 thang va 12 thang qua do téc do phat trién ning
lwong tai tao con cham tai thi tredng Viét Nam.

www.hsc.com.vn

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA BC (ty ddng) 1,903 1,940 2,211 2,297 2,473
Loi nhuan thuan (ty ddng) 460 137 477 652 799
EPS BC (ddng) 1,365 496 1,201 1,640 2,010
DPS (déng) 0 0 0 0 0
BVPS (ddng) 14,305 14,491 16,518 18,476 20,877
EV/EBITDA BC (14n) 9.27 8.71 7.47 7.25 6.15
P/E BC (1&n) 16.9 46.6 19.2 141 11.5
Loi suét cb tirc (%) 0 0 0 0 0
P/B (lan) 1.61 1.59 1.40 1.25 1.11
Tang truéng EPS BC (%) 17.3  (63.7) 142 36.5 22.6
ROAE (%) 9.37 2.65 8.61 10.4 1.4

Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Niken bu trir cho phan sut giam lgii nhuan kém tich
cwc cua mang xay dwng

HSC nang khuyén nghi I&én Mua vao tir Tang ty trong do gia cé phiéu giam trong thoi
gian gan day va viéc dwa ra cac gia dinh dinh gia méi, cling nhw gidm 4% gia muc
tiu xubng 28.000d sau khi (1) Iti thoi diém dinh gia dén cudi nam 2025 (2) ting duw
bao lgi nhuan gop nhd mirc déng gép cao hon tir mang khai khoang niken dé bu tri
cho phan déng gép lgi nhuan sut gidm tr mang xay |3p dién. Theo quan diém cla
chung t6i, PC1 van con hap dan va dang giao dich v&i P/E trwot dw phéng 1 nam
thap hon 1,4 d6 léch chuan so véi binh quan qua khir va thap hon 15% so véi binh
quan cla cac déi tha canh tranh.

Téng quan vé HPKD

PC1 dang c6 5 mang kinh doanh chinh bao gdm xay 13p dién, san xuét cong nghiép,
dau tw nang lvong, phat trién BDS va thwong mai. Bang lwu y, 74% doanh thu trong
9 thang dau nam 2024 cta PC1 — bao gém xay lap dién, kinh doanh dién, san xuét
két cAu thép, va hau hét doanh thu kinh doanh — dworc thic day béi nhu cau dién ngay
cang tang trén ca nuwéec.

Loi thé canh tranh

PC1 bt dau hoat dong trong linh virc xay dwng dwdng day va tram dién tir ndm 1963
v&i tw cach 1a mot cong ty Nha nwérc, va theo thdi gian da chuyén dbi hoan toan thanh
mot cong ty tw nhan véi tw cach la tdng thAu/EPC dang tin cay cho cac dw an truyén
tai dién quéc gia va cac dw an nang lwong tai tao. Gan day, Cong ty mé rong sang
dau tw/van hanh thay dién nhd, nha may dién tai tao, khu cong nghiép va phat trién
BDS nha &. PC1 dang hwéng loi tir nhu cau dién ngay cang ting va téng von dau tw
cho viéc phat trién dién trong 10 nam téi.

Nang cao cong suat

Phat dién

PC1 dang c6 danh muc dv an nang luwong dién nho va da dang. Céng suat van hanh
dat 313MW, khéng doi trong ba ndm qua, bao gom 169MW thL}y dién quy md nhd va
144MW dién gié vé&i gia FIT 1a 8,5 US cent/kWh. Cong ty c6 ké hoach mé rong cong

suét trong twong lai vGi dy an Bao Lac A (thay dién nho 30MW) va Thuong Ha (thay
dién nhé 13MW), dw kién kh&i cong tr nam 2025.

HSC ky tiém n&ng doanh thu va lgi nhuan cta PC1 trong dai han sé rd rang hon tiy
nam 2025 sau khi Luat Dién lwc stra ddi va nhiéu quy dinh hd trg khac cho nganh dién
c6 thé thu hat cac khodn dau tw 16 trong trung va dai han dé phat trién co s& ha tang
dién — [inh viwec ma PC1 dang hoat dong.

Co héi tang trwdng trong dai han

Chung t6i dw bao PC1 sé& hwéng loi trong hoat ddng san xuat quang niken. Dy an san
xuét quéng niken (giai doan 1) dang hoat ddng v&i 70% cong suét, véi san lwong tiéu
thu dat 75.000 tAn quang niken méi ndm, va PC1 dy kién phat trién giai doan 2 (theo
bao Cong Thuong).

Phan tich KQKD Q3/2024

LNST Q3/2024 dat 259 ty déng (tang 6,5% so véi cung ky tlr mirc nén rét thap trong
Q3/2023). Theo dd, LNST 9 thang dau nam 2024 dat 578 ty dong (tdng 5,2% so Vo
cung ky), hoan thanh 102% dy bao trwé'c d6 cho cd nam 2024 cia HSC va dat 110%
ké hoach cho c& nam do Cong ty dé ra. Loai trir tac dong tir bién dong ty gia (Q3/2024
— lai ty gia 96 ty ddng; Q3/2023 — 16 ty gia 99 ty ddng), LNST Q3/2024 dat 163 ty déng,
tang 22% so v&i cung ky nhwng gidm 22% so v&i quy trwéce.

Mcrc dong gop lgi nhuan gop trong 9 thang dau nadm 2024 cla mang phat dién va
mang san xuat quang niken lan lwot & mirc 42% va 29%, trong khi méng EPC déng
gép chi 11%. Ty suét lgi nhuan gop mang dién va mang khai khoang niken ciing téng
lan lwot 3,7 diém phan trdm va 6,6 diém phan trdm 1én 52,8% va 30,4%.

Du6i day chiing t6i trinh bay sw phan bé ty suét loi nhuan gop ctia mang khai khoang
niken, dwoc duy tri & mirc 28-36% trong ba quy dau nam 2024. Trong khi d6, ty suét
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loi nhuan cGia mang EPC thé hién xu hwéng gidm do hoat dong phat trién cac dw an
nang lwong tai tao tai Viét Nam khéng thuan lgi.

Trong 9 thang dau nam 2024, san lvong xuét khau ctia PC1 dat 55.000 tAn quéng
niken tinh ché v&i tong doanh thu 1,4 nghin ty dong. Cong ty c6 ké hoach xuat khau
11.500 tan trong Q4/2024.

Bang 23: Ty suét lgi nhuan gop ctia theo mang kinh doanh

Ty suét loi nhuan clia mang san xuét quang niken 9 thang dau nam 2024 dat 30,4%

3Q23 3Q24 9M23 9M24
Ty suét loi nhuan gép 21.5% 21.6% 20.5% 19.8%
EPC 6.9% 4.4% 11.6% 7.0%
San xuét cong nghiép 11.0% 10.7% 9.7% 9.1%
Dién 50.4% 52.0% 49.0% 52.8%
Quiing Niken 23.8% 28.6% 23.8% 30.4%

Ngudn: PC1, HSC wéc tinh

Dw bao lgi nhuan méi

Xét vé cac dong lwc tang trwdng chinh cho giai doan 2024-2026, HSC gia dinh san
lwong tiéu thu binh quan 75.000 tAn/ndm, cao hon nhiéu so v&i du bao trudc dé la
30.000 tAn/nam do tdc d6 tang trwdng doanh thu xuat khdu tdng manh hon trong 9
thang dau ndm. HSC dy béo gia ban binh quan méi tn quéng niken cho tirng nam la
25 triéu déng/23 trieu ddng/23,5 triéu ddng do gia niken 6n dinh & mirc 18,2 nghin
USD/tan trong Q4/2024 va ap dung gia dw bao binh quan clia Bloomberg dé dwa vao
mod hinh dy bao. HSC ciing diéu chinh gidam 18,7% t)’/ l& gia von hang ban trén méi
don vi san pham/tan xuéng 18,11 triéu dong (chi phi san xuat binh quan cho méi tan
san pham trong 9 thang dau nam 2024) tir 22,3 triéu dong do chi phi van hanh gidm
trong 9 thang dau nam 20224 khi Cong ty dady manh san lwong san xuat.

Trong khi do, chung t6i cling giam lan lwot 13,6%, 20,8% va 20,8% dw bao lgi nhuan
gdp mang xay lap dién cho nam 2024, 2025 va 2026 do ty suét lgi nhuan gop clia dw
an dwdng day truyén tai 500kV thdp hon dw bao. Ty suét loi nhuan gop cla cac dw
an nang lwong tai tao truyén théng dat 7% trong 9 thang 2024 (so véi 11,6% trong 9
thang 2023). Ngoai ra, do thiéu cac dw an ndng lwong tai tao méi tai Viét Nam, PC1
dang mé rong hoat dong xay lap sang cac nwéc khac nhw Philippines, Lao va Uc,
didu nay c6 thé tao ra thém ap lwc 1&n ty suét loi nhuan cia mang nay.

Ngoai ra, chung t6i dy bao PC1 sé& khong chi tra cb tire tién mat trong ba nam t&i do
ty lé no thuan/von chl s& hiru cao & mirc 145% trong nam 2024 va ké hoach mé réng
HDBKD day tham vong.

Chung t6i diéu chinh ting 19,5%, 25,7% va 26,2% dy bao lgi nhuan gop giai doan
2024-2026 dua trén nhivng thay déi lién quan dén cac dong luc tang trwdng chinh.
Ngoai ra, dy bao lgi nhuan thuan cho giai doan 2024-2026 ciing dwgc diéu chinh ting
lan lwot 13,5%, 24,0% va 18,2%.

Dwa trén cac gia dinh ‘mai, tbc d6 tang truwdng kép hang nam trong giai doan 2022-
2026 l1a 20,2%, chu yéu nho tbc d6 tang trudng kép hdng nam mang khai khoang
(21,1%), xay lap dién (30,1%) va phat dién (12,1%).
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Bang 24: Dw bao loii nhuan cii va méi, PC1
Nang 3,8% dw bao loi nhuan thuan trong 3 ndm toi

Dw bao méi Piéu chinh

(Ty dong, %)

Doanh thu thuan 8,358 7,803 10,615 11,382 12,195 10,370 12,036 12,972 2.4% -5.4% -6.0%
bién 1,715 1,461 1,661 1,783 1,919 1,498 1,768 1,908 10.9% 0.8% 0.6%
Xay duwng 4864 2,618 3,927 4,320 4,752 5,000 6,000 6,600 -21.5% -28.0% -28.0%
San xuét cong nghiép 645 1,165 1,398 1,538 1,615 1,281 1,410 1,480 9.1% 9.1% 9.1%
Khai thac nicken 0 722 1,876 1,723 1,765 837 840 840 124.1% 105.1% 110.1%
BBS 51 187 0 150 150 0 150 150 nm 0.0% 0.0%
Quan ly BBS KCN 0 614 615 615 615 615 615 615 0.0% 0.0% 0.0%
Thwong mai & mang khac 1,083 1,036 1,139 1,253 1,378 1,139 1,253 1,378 0.0% 0.0% 0.0%

Loi nhuan gop 1,595 1,574 1,991 2,066 2,260 1,728 2,004 2,174 15.2% 3.1% 3.9%
bién 740 823 898 997 1,043 752 890 991 19.4% 12.0% 5.3%
Xay dwng 237 314 432 475 523 500 600 660 -13.6% -20.8% -20.8%
San xuat cbng nghiép 116 126 138 145 145 128 141 148 8.0% 3.1% -1.8%
Khai thac nicken 231 517 364 407 411 168 171 171 116.8% 138.0% 140.1%
BDS 79 0 54 54 54 0 54 54 nm 0.0% 0.0%
Quan ly BBS KCN 139 154 154 154 154 123 123 123 25.0% 25.0% 25.0%
Thwong mai & mang khac 31 57 25 28 30 57 25 28 -56.0% 10.0% 10.0%

Loi nhuan thuan 460 137 a77 652 799 441 634 797 8.2% 2.8% 0.2%

Ngudn: HSC wéc tinh

Bang 25: Toc dod tang trwéng theo dw bao méi, PC1
Chuing t6i du bao mang khai thac nicken s& d&n dau tang trwéng loi nhuan thuan trong 3

nam toi
Ty déng 2024F 2025F 2026F CAGR (22-26)
Doanh thu thuan 36.0% 7.2% 7.1% 13.4%
Lei nhuan goép 26.5% 3.7% 9.4% 12.3%
bién 9.1% 11.0% 4.7% 12.1%
Xay dwng 37.5% 10.0% 10.0% 30.1%
San xuét cdng nghiép 10.0% 5.0% 0.0% 7.7%
Khai thac nicken -29.6% 11.7% 0.9% 21.1%
BDS nm 0.0% 0.0% -11.9%
Quan ly BBS KCN 0.0% 0.0% 0.0% 3.5%
Thwong mai & mang khac -56.0% 10.0% 10.0% -1.2%
Loi nhuan gép 249.6% 36.5% 22.6% 20.2%

Ngudn: HSC wéc tinh

Bang 26: Dw bao gia niken, PC1
Dw bao gia niken nam 2025-2026 1an lwot la 17.174 USD/tan va 17.600 USD/tén

2023 2024 2025 2026
Trung vi theo dy bao ciia Bloomberg 24,545 17,223 17,174 17,600
Thay déi -17% -30% 0% 2%

Nguén: Bloomberg
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Biéu db 27: Gia niken, PC1
Gia niken s& 6n dinh & mirc 18.000 USD/tan trong quy 4/2024
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Ngudn: HSC wéc tinh

Nang khuyén nghij Ién Mua vao do gia c6 phiéu giam gan day;

giam nhe 4% gia muc tiéu

Két luan va phwong phap dinh gia

HSC tiép tuc str dung phwong phap DCF dé dinh gia PC1 khi Coéng ty dang mé réng

hoat dong khai thac quéng niken va bb sung thém cac nha may thly dién vao danh

muc dv an dién tai tao.

Mot sb théng tin chi tiét va gia dinh ctia chang téi nhuw sau:

* HSC gilr nguyén gia dinh 13i suét phi rti ro 4%, nhung gidm phan bu rdi ro von CSH
xuong 7,5% twr 8,5% doi voi PC1 sau khi giam cac gia dinh dé phu hop voi tiéu
chuan ndi bo.

e Chung t6i gitr nguyén hé sb beta 1,2 Ian.

e Theo d6, WACC cua PC1 dat 9,6% (so v&i 10,3% truwéc do).

o DAbi voi tbe do tang trwdng dai han, ching téi tang tlr 2% I1én 3% do tiém n&ng tang
tredng 1&n tlr Luat Dién Iyc maoi.

e Chung t6i 0i thdi diém dinh gia dén cudi nam 2025 (tir cubi ndm 2024).

Dwa trén nhirng gia dinh nay, HSC lwu y réng gia tri hién tai cla gia tri cudi ky dong
gép 83% gia tri doanh nghiép ctia PC1 (so v&i 87% trwdc d6) — tat ca cac gia tri dwoc
néu trwdc khi diéu chinh cho ng thuan — va gia tri hién tai ctia dong tién trong ky dw
bao déng goép phan con lai.

V¢i phwong phap dinh gia nay, chidng téi dwa ra gia muc tiéu méi ctia PC1 sé la
28.000d, gidm 4% so v&i 29.3044d trwéc d6, véi khuyén nghi Mua vao. Gia muc tiéu
m&i cho thay PC1 cé P/E du phéng ndm 2024-2025 1an lwot 1a 21 14n va 15,3 lan.
PC1 la lwa chon hang dau cda chung t6i trong nganh nho co Igi nhuan tich cwe, voi
tbc do tang trwdng kép hang nam la 20,4% ciing nhw nhiéu déng lwc tang truwdng tr
nhiéu Iinh vwc khac nhau.
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Bang 28: Dong tién tw do khéng bao gém vén vay cua DN, PC1

Tbng cong dat 2,7 nghin ty ddng trong giai doan 2025-2028

EBIT 1,318 1,184 1,433 1,515 1,650 1,727 1,7
Thu nhap thuan trir ng vay 1,169 923 1,146 1,212 1,320 1,381 1,4
Cong: Khau hao 627 776 892 906 923 945 9
Tri: Vbn dau tw (1,729) (385) (524) (1,276) (132) (144) (14
Tri: Tang vén lwu dong (490) (857) (1,402) (968) (1,131) (1,166) (75
UFCF (423) 457 112 (127) 981 1,016 1,4!
Chiét khéu 0% 0% 0% 100% 91% 83% 76
Gia tri hién tai ciia UFCF - - - (127) 895 846 1,1
Téng UFCF 2,746

Bang 29: Binh gia DCF, PC1
Gia muc tiéu mai [a 28.000d

Cubi ndm-2025

Ngudn: HSC wéc tinh

Bang 30: Tinh toan WACC, PC1
Phan bu rti ro vén CSH gia dinh 1a 7,5% - 8,5%

Lai suat phi rai ro 4.0%

Téng gia tri hién tai 2,746 Lai suét phi rai ro 7.5%
Tang trwdng dai han 3.0% Phan bu rdi ro vén CSH 1.2
Gia tri dai han 23,208 Beta 13.1%
Gia tri hién tai cda gia tri dai han 17,619 Chi phi vén CSH 8.5%
Tdng gia tri hién tai 20,364 Lai sut 20.0%
Cong: Tién 2,352 Thué thu nhap doanh nghiép 6.8%
Trr: Tdng no (10,617) Chi phi ng 45.0%
Triv: Loi ich ctia cb dong thiéu sé (2,085) Ty trong vén CSH 55.0%
Gia tri von CSH 10,014 WACC 9.6%
S6 lwong cb phiéu dang Iwu hanh (triéu cp) 358 Ngubn: HSC w6 tinh
Gia tri hop Iy ctia cd phiéu (déng/cp) 28,000

Nguén: HSC wéc tinh
Béi canh dinh gia

So v@i cac cong ty cung nganh

So v6i 5 cong ty thuéc nganh Dich vu tién ich — Dién trong danh sach khuyén
nghi, PC1 ¢ P/E du phéng nam 2025 1a 12,7 1an, cao hon 3% so v&i binh quan
cac cong ty ciing nganh & mac 12,4 14n. Ngoai ra, ¢ phiéu con cé P/E truot dw
phéng 1 nam 1a 12,1 1an, th4p hon 1,4 d6 léch chuan so véi binh quan quéa khi

& murc 21,6 1an.

Bang 31: So sanh cac céng ty HSC khuyén nghi, PC1

PC1 hién giao dich & mirc chiét khau so véi cac cong ty cling nganh theo P/E n&m 2025

Vén héa (triéu USD)

EV/EBITDA

PetroVietnam Power 1,119 9.1 7.5 17.9 14.6
Gialai Electricity 145 71 5.9 17.4 11.9
Refrigeration Electrical Eng. 1,237 7.2 6.5 1.1 10.6
Binh quan nganh dién 834 7.8 6.6 15.5 12.4
PC1 322 75 7.2 17.3 12.7
PC1 Chénh léch/(chiét khéu) -61% -4% 9% 12% 3%
PGV 855 6.7 5.8 N/m 22.2
PGV Chénh léch/(chiét khéu) 3% -14% -13% N/m 80%
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1) Ngay 17/12/2024
Biéu d6 32: P/E trwot dw phéng 1 ndm, PC1 Biéu dd 33: P6 léch chuan so véi binh quan, PC1
PC1 hién giao dich tai /E trwot dw phéng 1 nam la 12,1 1an... ...va thap hon 1,4 d6 léch chuan so v&i binh quan P/E qua khi
Street Actual Us 25
40.0 20
15
30.0 10
0.5
(0.5)
10.0 (1.0)
(1.5)
0.0 (2.0)
T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24 T1/23 T4/23 T7/23 T10/23 T1/24 T4/24 T7/24 T10/24
Nguén: HSC uéc tinh Ngudn: HSC wéc tinh
Rui ro

Pong lwc tang trwvdng tiém nang

e Néu Chinh pht ban hanh chinh sach quyét liét hon trong viéc gidi quyét nhirng
thach thtrc ngay cang tang clia nganh dién, vi du nhw cho phép tw nhan tham
gia vao viéc phat trién mang lwdi truyén tai dién hodc cho phép cac KCN ty
phat trién cac hé thong dién mat tr&i phuc vu cho nhu cau tai chd, PC1 sé la
don vi hwéng lgi Ién nhat trong cac cong ty tién ich, nhé ¢é kinh nghiém virng
chéc trong hoat dong xay dwng dién.

Rui ro lgi nhuan va dinh gia thap hon dw bao
 Gia quang niken giam (dbi v&i PC1) Chung t6i tién hanh phan tich d6 nhay déi
v&i gia niken. Neu gia niken giam 20% xuong 15000 USD/tén, gia muc tiéu cla

RC’] sé giam xuong 18.150d, dwa trén ’san lwong tley thu,h|en tai la 75.000
tan/nam, v&i gia ban quang niken quy déi la 20 triéu dong/tan.

Bang 34: Phan tich dé nhay véi gia quang niken, PC1
Kich ban co sé ctia HSC dbi véi gia quang niken ndm 2024-2026 lan lwot 1a 18,7 nghin
USD/17,1 nghin USD /17,6 nghin nghin USD /tan

Gia niken (USDk/tan)

15.0 18.7 22.4

Gia ban quéng niken ctia PC1 (triéu dong/tan)
16.0 20.0 25.0 30.0 36.0
25,000 22,832 25,458 28,742 32,025 35,965
Khéi lwgng ban 50,000 16,551 21,804 28,371 34,937 42,817
(tdn/nam) 75,000 10,271 18,150 28,000 37,850 49,669
150,000 (8,571) 7,189 26,888 46,587 70,226
250,000 (33,693) (7.,427) 25,405 58,237 97,635

Ghi chu: déi véi ndm 2025-26, ching téi str dung trung vi trong du b4o cla Bloomberg cho gia niken. Phan tich do
nhay str dung cting mét ty Ié thay ddi vé gia niken cho cac nam toi.
Ngudn: HSC wéc tinh
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Bao cao doanh nghiép - CTCP Xay lap dién 1 (PC1)

BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng)

Béo cao LCTT (ty dong)

Doanh thu 8,358 7,803 10,615 11,382 12,195 EBIT 1,276 1,164 1,319 1,392 1,550
Loi nhuan gop 1595 1,574 1,991 2,066 2,260 Khau hao (627)  (776)  (892)  (906)  (923)
Chi phi BH&QL (277)  (391)  (672)  (674)  (709) Laivay thudn (671)  (785)  (581)  (484)  (403)
Thu nhap khac 19.7 10.8 0 0 0  Thué TNDN da nop (68.5) (83.9)  (170)  (206)  (250)
Chi phi khac 61.1)  (28.7) 0 0 0  Thay ddi vén lvu dong 123 372  (761)  (389)  (164)
EBIT 1,276 1,164 1,319 1,392 1,550 Khac 367  (158) (44.0) (7.16)  (43.0)
Lai vay thudn (671)  (785)  (581)  (484)  (403) LCT thuan tir HDKD 1,289 950 655 1,211 1,614
L&i/l6 trong Cty LD,LK 0.70 1.58 114 124 100  DAu tw TS dai han (1,729)  (385)  (524) (1,276)  (132)
Loi nhuan khac - - - - - Gop vén & dau tw (2,490)  (1,097) 231 (53.8) (59.2)
LN khdng thuong xuyén - - - - - Thanhly 3.22 197 0 0 0
LNTT 605 381 852 1,031 1,248 Khac 407 1,344 0 0 0
Chi phi thué TNDN (68.5) (83.9) (170)  (206)  (250) LCT thuan tir HDOT (3,808) 58.5  (293) (1,330)  (191)
Loi ich cb dong thiéu sb (77.1)  (160)  (205)  (173)  (199) Cb tic tra cho CSH (40.0)  (124) 0 0 0
LNST khéng thuwong xuyén - - - - - Thu ti phat hanh CP 97.4 3.21 0 0 0
Loi nhuan thuan 460 137 477 652 799  Tang/gidm ng 2,754 (1,371)  (123)  (732) (1,215)

Khac 0 (1.58) 0.89 0 0
Loi nhuan thuan C 488 177 430 587 719  LCT thuan tir HDTC 2,812 (1,493) (122) (732) (1,215)
EBITDA BC 1,903 1,940 2,211 2,297 2473

Tién & twong duong tién dau ki 2,292 2,581 2,112 2,352 1,501
EPS (ddng) 1,286 382 1,335 1,823 2,234 LCT thuan trong ky 292 (484) 240  (851) 208
EPS DC (ddng) 1,365 496 1,201 1,640 2,010 Anhhuéng cia ty gia (2.85) 14.6 0 0 0
DPS (ddng) 0 0 0 0 0 Tién & twong dwong tién cubi ki 2,581 2,112 2,352 1,501 1,709
Slg CP binh quan (triéu dv) 358 358 358 358 358
Slg CP cudi ky (triéu dv) 358 358 358 358 358 Dong tién tw do (440) 565 131 (64.9) 1,483
Slg CP pha loang cudi ky (triéu dv) 358 358 358 358 358

Bang can déi ké toan (ty dong)

Céc chi sb tai chinh

Tién & twong duong tién 2,581 2112 2352 1,501 1,709  Chi s6 hoat dong
DAu tw ngan han 1,006 769 538 592 651 Ty suét LN gop (%) 19.1 20.2 18.8 18.1 18.5
Phai thu khach hang 3,174 2,803 3,874 4,073 4,314 Ty suét EBITDADC (%) 22.8 24.9 20.8 20.2 20.3
Hang tdn kho 890 921 1211 1,343 1,414 Ty sudtLNT (%) 5.50 1.75 4.50 5.73 6.55
Céc tai san ngén han khac 261 240 332 358 382  Thué TNDN hién hanh (%) 11.3 22.1 20.0 20.0 20.0
Téng tai san ngén han 7,913 6,845 8307 7,868 8,471 Tang trwdng doanh thu (%) (15.0)  (6.64) 36.0 7.22 7.14
Tang trwéng EBITDA BC (%) 99.7 1.96 14.0 3.90 7.66
TSCP hiru hinh 9972 9,610 9,286 9,714 8,997 Tang trudng LNT BC (%) 17.3  (63.7) 142 36.5 226
TSCP vb hinh 1,302 1,236 1,192 1,135 1,060 Tang trudng EPS (%) (33.8) (70.3) 250 36.5 226
B4t dong san dau tw 271 146 146 146 146 Tang trudng EPS BC (%) 17.3  (63.7) 142 36.5 226
DPAu tw dai han 1.44 1.22 4.82 4.82 4.82 Tang trwdng DPS (%) nm nm nm nm nm
Péu tw vao Cty LD,LK 1537 1,605 1,605 1,605 1,605 Ty & LN thuan tra CT (%) 0 0 0 0 0
Tai san dai han khac 758 781 776 776 776
Téng tai san dai han 13,841 13,380 13,010 13,381 12,589  Chi s6 lgi nhuan
ROAE (%) 9.37 2.65 8.61 10.4 11.4
Téng cong tai san 21,754 20,225 21,317 21,248 21,060 ROACE (%) 8.90 7.44 8.59 9.24 10.6
Véng quay tai san (lan) 0.41 0.37 0.51 0.53 0.58
No ngén han 3,677 2,838 3,715 3,984 4,268 Tiém méat HD/EBIT (1&n) 1.01 0.82 0.50 0.87 1.04
Pha trd ngudi ban 1,285 1,049 1,049 1,049 1,049 Séngay tdn kho 48.0 54.0 51.3 52.6 51.9
No' ngén han khac 564 550 812 726 811  Sb ngay phai thu 171 164 164 160 158
Téng ng’ ngén han 5950 4,709 6,096 6,333 6,791 SO ngay phai tra 69.3 61.5 44.4 41.1 38.5
No dai han 8284 7,902 6902 5902 4,402 Co céauvén
Thué TNDN hoan lai phai tra 316 305 305 305 305 No thudn*/VCSH (%) 190 169 145 131 97.4
No dai han khac 11.6 10.8 0 0 0  No/tai san (%) 56.5 53.8 51.2 47.7 42,6
Téng ne dai han 8,612 8,218 7,207 6,207 4,707 EBIT/Iai vay (Ian) 1.90 1.48 2.27 2.88 3.85
No/EBITDA (lan) 6.46 5.61 4.94 4.42 3.63
Téng ng phai tra 14,582 12,957 13,325 12,556 11,509 Chi s TT hién thoi (1An) 1.33 1.45 1.36 1.24 1.25
Vén cha sé hiru 5116 5183 5908 6,608 7,467 Dinh gia
Loi ich cb dong thiéu sé 2,057 2,085 2,085 2,085 2,085 EV/doanh thu (I&n) 2.11 2.16 1.56 1.46 1.25
Téng vén chi s& hiru 7173 7,267 7,992 8,693 9,551 EV/EBITDABC (lan) 9.27 8.71 7.47 7.25 6.15
P/E (1an) 18.0 60.5 17.3 12.7 10.3
Téng ng phai tra va VCSH 21,754 20,225 21,317 21,248 21,060 P/E DC (lan) 16.9 46.6 19.2 14.1 11.5
P/B (1&n) 1.61 1.59 1.40 1.25 1.11
BVPS (d) 14,305 14,491 16,518 18,476 20,877  Loi sut cd tirc (%) 0 0 0 0 0
No thudn*/(tién mét) 9,380 8629 8,266 8384 6,961

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.

Nguén: Céng ty, HSC wdc tinh
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- h s c . C4 phiéu | Viét Nam | Dich vu tién ich - Dién
N Tong Cong ty Phat dién 3 - CTCP (PGV - HSX)

Bao cao doanh nghiép Ngay 17/12/2024
Giam ty trong (tw Tang ty trong) A : A 2 Y

Gia muyc tiéu: VNB17,000 (tir VND25,300) Ha khuyen I)ghl xuong Glam ty trt_)ng, dO
Tiém nang tang/giam: -12.4% IQ" nhuan kem

Gia cb phiéu (dbng) (29/11/2024) 19,400 . e . L .

Ma Bloomberg PGV VN * HSC ha khuyén nghi doi v&i PGV xuong Giam ty trong (tt Tang ty trong)
Gia cao/th&p 52 tuan (d) 19,000-26,000 va gidm 33% gia muc tiéu xuodng 17.000d sau khi phan tich loi nhuan HDKD
GTGD (bq 5 phién) (tr.d) 19,340 cot 16i Q3/2024 va trién vong giai doan 2024-2026 kém tich cuc.

Vén héa thj treong (ty d) 21,795 . . r L . . - P L x

Vén héa tri treong (ir.USD) 860 * Loi nhuan thuan nam 2024-2025 duoc dieu chinh giam xuong murc 16 0,2
SIg CP Iuu hanh (tr.dv) 1,123 nghin ty dong va lgi nhuén 1 nghin ty dong (ttr loi nhuéan 2,3 nghin ty dong
Slg CP NN duoc s& hivu (tr.dv) 562 va 2,5 nghin ty dong), véi mirc tang trwdng 83,8% trong nam sau.

Slg CP NN dwoc mua (tr.dv) 562 ., . A A 2 B A ;
Gi&i han 7 16 s& hiu NN 50.0% * Gia muc tiéu theo phwong phap DCF cho thay co phiéu cé P/E dw phong
TY 18 s& hiru clia NN 0.02% nam 2025 1a 23,7 lan. PGV hién dang giao dich véi P/E dw phdng nam
Ty 18 freefloat 2.10% 2025 la 22,2 lan, cao hon 80% so v&i binh quan cac cong ty cung nganh
C4 déng lon EVN (97.9%) trong danh sach khuyén nghi.

Nguén: Céng ty, Uéc tinh ciia HSC
Ha khuyén nghi xuéng Giam ty trong, do loi nhuan kém

Bidu db gia ) )

PGV (VNB) N30 ndox (G dibu ohinh) Loi nhuan tir HBKD cot 16i Q3/2024 kém tich cwc do gia khi dot va than tang cao
26000 trong khi gia dién khong tang dang ké do mrc déng gép san lwong dién cla cac
Zaa00 nha may thdy dién cao hon. Téng san lvong tiéu thu ciing gidm 19% so véi ciing
22000 ky. Loi nhuan thuan ctia PGV tang tam thei nher ddng USD giam gia trong Q3/2024.
Toou0 Tac dong: Giam 98% va 51% dw bao loi nhuan thuan nam 2024-

: 2025

g wd .L_JL_L_J.....Luhl.hl.ﬂumm_..._h_.-_ul.“ Dw bé&o lgi nhuan thudn n&m 2024-2025 duwoc diéu chinh gidm xubng mic 16 0,2

TI23 Ti/24 T3/24 T5/24 724 T9/24 Ti124

i nghin ty ddng (211 ty ddng) va loi nhuan 1 nghin ty ddng (tt loi nhuan 1,8 nghin ty
SEXLTICTTCO NS KT IR IIEPITE]  dong va 2,3 nghin ty ddng trudc d6) do gia khi dét va than tang cao, lam giam strc
Co phiéu thuong (6.95)  (10.6)  (10.1)  canh tranh clia PGV trén thi truong ban budn dién. HSC ciing dw bao san Iwong
So véi chi s (522)  (955)  (25.1)  gign ban ra tir cac nha may dién than Méng Dwong va Vinh Tan sé gidm 2,5 ty
=0 g GE N " kWh trong ndm 2024-2025. Dy bao m&i cho ndm 2024 thap hon muc tiéu clia Cdng
Nguon: Cong ty, FactSet v, 44 ra véi loi nhuan thuan dat 196 ty ddng. Ching tdi cling dwa ra du bao Ian dau
cho n&m 2026 v&i loi nhuan thuan 1,8 nghin ty ddng.

HSC va trung binh thij trieo'ng
EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh gié va khuyén nghi
2024F (343) - - ’ . : D L i o
2025F 718 - N/a  Dwbao méi khuyen nghi Giam ty trong (tir Tang ty trong) véi gia muc tiéu 17.000d
2026F 1,449 - N/a do san lwong dién giam. Cu th&, EVN gidm san lwong huy dong dién tir cac nha
Ngudn: Bloomberg, HSC wéc tinh may nhiét dién s& dung LNG va than do chi phi dau vao taéng, trong khi tang san
lwgng huy déng tir cac nha may thay dién. Vai gia cb phiéu PGV giam 23% trong
M6 ta doanh nghiép 12 thang qua, ching t6i cho rang day la két qua cla mét ndm bat loi véi gia thi
Tbng cong ty phat dién I&n thr 2 Viet Nam véi tng try’c‘yng dién toan phén (FMP) thép trén thj trwdng dién ban budn trong khi chi phi
cong suat dat 6,0 GW gbém ca thay dién, dién khi, dau vao than va khi dét tang nhanh hon gia thj trwdng dién toan phan (89,5% cong
dién than, va dién mat troi. suét phat dién cla cong ty st dung than va khi dbt). Gia tri giao dich cling & muc
rat th&p do ty 1& free float 2,1%. PGV dang giao dich v&i P/E dw phéng ndm 2025
& murc 22,2 1an, cao hon 80% so véi binh quan cac cong ty ciing nganh trong nwée
trong danh sach khuyén nghi, trong khi cé phiéu ciing cé P/B trugt dw phéng 1 ndm
la 1,2 1an, thap hon 1,4 d6 1&ch chuén so véi binh quan tir thang 1/2023. Chung toi
dw bao Cong ty sé& khang chi trd cb tirc béng tién trong ndm 2025 nhuwng ky vong
s& chi tra cd tirc trong ndm 2026 voi loi suét cb tirc khieém tén & mic 3,1%, thap
hon mrc loi suét cd tirc 9-10% trong qua khir.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
EBITDA DC (ty dbng) 9,177 8,385 7,922 8,099 8,148
Loi nhuan thuan (ty ddng) 2,495 1,065 211) 981 1,802
EPS DC (ddng) 2,683 1,386  (343) 718 1,449
DPS (ddng) 1,850 2,110 664 0 611
BVPS (ddng) 15,330 13,719 14,535 16,456 19,114
EV/EBITDA BC (14n) 6.60 6.83 6.66 5.78 5.00
P/E BC (1&n) 7.23 14.0 N/a 27.0 134
Chuyén vién phan tich Loi suét cb tirc (%) 9.54 10.9 3.42 0 3.15
Nguy&n Hoang Nam P/B (I4n) 1.27 1.41 1.33 1.18 1.01
Giam Déc, Nganh Nang Lwgng Tang trwéng EPS BC (%) 39.1 (48.3) (125) 309 102
nam.nhoang@hsc.com.vn ROAE (%) 14.6 6.53  (1.33) 5.63 9.02
+84 28 3823 3299 Ext. 190 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 17/12/2024

San lwong tiéu thu giam do gia nhién liéu dau vao
tang

Loi nhuan HPKD cbt 16i Q3/2024 kém tich cwe mac du ¢co dong lwe tang trudng trong
ngén han tir ty gia USD/VND gidm. San lwong tiéu thu cling gidam 19% so véi cung
ky. HSC giam dw b&o lgi nhuan thudn nam 2024-2025 Ian lwot xudng mic 16 0,2
nghin ty déng va lgi nhuan 1,8 nghin ty déng do gia khi va than dau vao tang va san
lwong tiéu thu ctia hai nha may nhiét dién than Méng Dwong va Vinh Tan thap hon
dw béo, ciling nhw gia dién ban buén khdng thuan lgi. Chung téi ha khuyén nghi déi
véi PGV xubng Giam ty trong tir Téng ty trong véi gia muc tiéu méi 1a 17.000d (rai
ro gidm gia 12,6%). Gia muc tiéu mai cho thay cb phiéu cé P/E dw phéng nam 2025
la 23,7 1an, cao hon 91% so véi binh quan cac cong ty cung nganh trong danh sach
khuyén nghi.

Téng quan vé HPKD
Cong suét phat dién

Coéng suét phat dién ctia PGV chid yéu dwa vao cac may phat dién st dung nhién liéu
héa thach, véi tbng cong suét la 6GW, trong dé 2,9GW cong suét phat dién bang khi
dét, 2,4GW cong suét phat dién bang than va 0,6GW cong suét thiy dién, déng gép
IAn lwot 49%, 40,5% va 9,8% tdng cong suét phat dién. Phan con lai dén tir cac du
an dién mat troi quy mo nho.

Bang 35: Cong suét phat dién, PGV Bang 36: Co’ cau phat dién, PGV
Tbng cong suét phat dién dat 6GW... ...trong do, 89,5% dén tir dién khi va dién than
i Cbng suat y 18 s6 Cong suat (MW) Ty trong
cK Loai hinh thiet ke Dién khi 2,930 49.0%
Téng cén Dién than 2,424 40.5%
Nh.i’ bis gph, - =385 Thay dién 586 9.8%
iet Dien Phu My Dién khi 2,540 100 Dién mat troi 43 0.7%
Thay dién Budn Kuép Thay dién - o0 Téng céng 5,983 100.0%
iap ain A Nguén: PGV
Nhiét dién Vinh Tan Dién than 1,244 100
Méng Dwong A
. . bién than 1,080 100
Nhigt Ba Rja BTP Dién khi 390 8
Nhiét dién Ninh Binh - Pién than 100 o
Dién mat troi Vinh Dién mat 43
Tan troi 100
Nguén: PGV

Mé& réng cong suat

Trong twong lai, PGV cd ké hoach bé sung thém céng suét cho cac dy an dang co
san, wu tién cong suét phat dién xanh/sach tir dién gio ngoai khoi, nha may dién linh
hoat, LNG va nha may thdy dién vira va nhd. Mét s6 théng tin lién quan dén cac dw
an maoi:
e Nha may nhiét dién LNG Long Son (3,6-4,5GW) véi 1,5GW cho giai doan 1
(k& hoach van hanh chinh thirc trong giai doan 2031-2035).

e Nha may thay dién Srepok 3 mé rong (110 MW).

e Du an dién gi6 ngoai khoi tai tinh Binh Thuan (1.000 MW), hop tac véi Corico
Generation.

e Du an phat dién linh hoat cong suat 300MW tai tinh Ninh Binh.

Chung t6i dw bao cac dw an nay sé dworc trién khai trong dai han va khéng dwoc phan
anh vao moé hinh dw bao lgi nhuan. Ngoai ra, PGV van dang dung phén I&n lgi nhuan
dé chi tra cb tirc béng tién mat, diéu nay sé tao ra ap lwc 1én ngudn vén dé dau tw vao
cac dy an méi.
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 17/12/2024

Phén tich KQKD Q3/2024

Trong 9 thang dau nam 2024, loi nhuan thuan ctia PGV dat 459 ty déng (so véi loi
nhuan thuan 1.246 ty déng trong 9 thang dau nam 2023) va 16 HDKD cbt 16i 45 ty déng
(9 thang dau n&m 2023: 2,3 nghin ty dong). KQKD trén thap hon nhiéu so véi du bao
loi nhuan thuan cho ca ndm 2024 cua ching t6i & mirc 2,3 nghin ty ddng va thap hon
ké hoach lgi nhuan thuan cho c& nam 2024 do Céng ty dé ra & mic 196 ty ddng. Loi
nhuan t» HDKD cbt 16i bi anh huwdng bdi sy sut gidm 77% (so véi cung ky) cda loi
nhuan gop do gia khi dét va than ting cao, trong khi gia dién ban buén binh quan trén
thi trwdng van & murc thap.

Bang 37: KQKD Q3/2024, PGV
Loi nhuan thp hon du bao ciia HSC do gia nhién lién dau vao cao

So vé&i quy % dw bao 2024

So véi cung ky

trwéc cua HSC
Doanh thu 7,104 -22% -44% 29,425 -18% 61%
Gia vbn hang ban -6,690 -17% -43% -27,430 0%
Loi nhuan gop 414 -62% -57% 1,995 -T7%
Chi phi BH&QL -144 0% 4% -391 7%
Thu nhap tai chinh 74 166% 193 -30%
Thu tir I5i tién gl 28 -43% -19% 104 -33%
Lai ty gia da ghi nhan 12 461% 36 -28%
Khac 35 53
Chi phi tai chinh 146 -110% -112% -2,300 -14%
Chi phi lai vay -528 -18% -14% -1,747 -5%
L6 ty gia da thwc hién 675 -554 -32%
Loi nhuan thuin 491 -459 -137% -20%
CacAkhoan muc rong khéng thuwdng 549 414
Xxuyén
Loi nhuan thuan cbt 16i -58 -45
Ngudn: HSC wéc tinh
Biéu d6 38: Gia than dau vao cho nhiét dién, PGV Biéu dd 39: Gia khi tw nhién, PGV
Gia than trung binh 9 thang dau ndm ting 26,6% so v&icing ky  Gia khi tw nhién binh quan 9 thang d&u ndm téng 8,2% so voi
cung ky
3.00 —2023 2024
2.50 /_/ ﬁ 10.50
€ 2.00 10.00
g’ 50 9.50
° 9.00
0.50 8.00
7.50
0.00
T2/22 T10/22 T6/23 T2/24 T10/24 7.00
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Ghi chi: * cudi T9/2024 so véi cudi T9/2023 Ghi chu: * cui T9/2024 so véi cudi T9/2023
Nguén: PGV Nguén: PGV
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Biéu dd 40: Gia phat dién toan phan 2022 — 2024, PGV
Gia phat dién toan phan nam 2024 thap hon 2 nadm trwéc

—_— 2024

2500
2000

/kWh

1500

ong

1000

~

d

500

Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg Thg
1 2 3 4 5 6 7 8 9 10 11 12

Nguén: PGV

Dw bao méi

HSC diéu chinh gidm dw bao lgi nhuan thuan nam 2024-2025 xudéng murc 16 211 ty
ddng va loi nhuan 1 nghin ty ddng (t 1,8 nghin ty ddng va 2,3 nghin ty déng trwéc
do) do KQKD 9 thang dau nam 2024 kém kha quan khi gia khi dét va than téng cao.
San lwong tiéu thu 10 thang dau ndm 2024 dat 21,5 ty kWh va ching t6i dw bao Coéng
ty c6 thé san xuéat 22,5 ty kWh dién trong nam 2024-2025 do san lwong déng gop tir
cac nha may nhiét dién than Méng Duong va Vinh Tan dy kién gidm 2,5 ty kWh (gidm
lan lwot 1ty kWh va 1,5 ty kWh, twong dwong 13% va 20% san lwong dién hang nam
cla 2 nha may). Nhin chung, ching t6i dw bao Igi nhuan gdop nam 2024-2025 sé dat
lan lwot 3,9 nghin ty déng va 4,1 nghin ty ddng, gidm 13% va 9% so v&i dw bao truwéc
dé. Béng USD tang gia lan lwot 4,9% va 2% trong nadm 2024-2025 (sat véi dy bao
kinh t& vi mo clia chung t6i) dan dén loi nhuan thuan thap hon.

Qho nam 2026, HSC d‘l__l’ bao doanh thu va loi nhuan thuan dat I,én lwot 41,1 nghin ty
dong va 1,8 nghin ty dong dya trén san luong tiéu thu khdng doi va ty gia USD/VND
tang & mc 0% (theo quan diém cla chang téi), thAp hon 2 nam trudc dé.

Dw bao méi cho thay lgi nhuan thuan va lgi nhuan thuan tir HDKD cbt 16i giai doan
2024-2026 c6 téc do tang trwdng kép hang nam lan lwot 1a -3,5% va 1,5% do Céng ty
khéng bd sung thém cong suat phat dién méi trong giai doan dw bao. Trong khi d4,
san lwong khi thién nhién trong nuwéc gidm. Chung toi dw bao dién san xuét tr LNG
sé khong dwoc wu tién huy déng trén thi trwdng ban budn do chi phi phat dién cao
hon so v&i cac nguén khac.

Bang 41: Dw bao cii va dw bao méi, PGV
Ha dy b&o loi nhuan thuan xudng mirc -211 ty ddng va 1,0 ty ddng tlr mirc twong ng la 1,8 nghin ty ddng va 2,3 nghin ty dng

Dw bao méi Dw bao lan dau Dw bao cii Piéu chinh
(ty dong, %) 2024 2025 2026 2024 2025 2024 2025
Doanh thu thuan 45,862 40,691 40,952 41,161 40,022 39,841 2% 3%
Lgi nhuan gop 4,518 3,925 4,126 4,178 4,522 4,516 -13% -9%
Thu nhéap/(chi phi) I3i thuan (2,993) (3,410) (2,106) (1,148)  (1,066) (873) 220%  141%
LNTT 1,241 61 1,563 2,591 2,920 3,220 -98% -51%
Lei nhuan thuan 1,065 (211) 981 1,802 2,337 2,577 -109% -62%
Cac khoan muc rong khong thuwong xuyén (492) 174 174 174 0 0 nm nm
Lei nhuan thuan "cét 16i" 1,558 (385) 807 1,628 2,337 2,577 -116% -69%
Téng san lwgng (triéu kWh) 26,586 22,500 22,500 22,699 25,000 25,000 -10% -10%
Loi nhuan gop (ddng/kWh) 170 174 183 184 181 181 -4% 2%

Ngudn: HSC wéc tinh
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Bang 42: Téc do ting trwdng theo gia dinh m&i
Loi nhuan thudn HBKD cét 16i tdng trudng 1,5% tlr 2023-2026 do thiéu cong suét phat

dién maoi
Ty déng 2024F 2025F 2026F CAGR (gg'
Doanh thu thuan -11.3% 0.6% 0.5% -3.5%
Loi nhuan gop -13.1% 5.1% 1.3% -2.6%
Loi nhuan thuan 119.8%  -564.7% 83.8% 19.2%
Loi nhuan thuan "cét 16" A247%  -3093%  101.9% 1.5%

Ngudn: HSC wéc tinh

Giam khuyén nghi xuéng Giam ty trong; giam 33% gia muc
tiéu

Két luan va phwong phap dinh gia

HSC tiép tuc str dung phwong phap DCF dé dinh gia cac cong ty, do tinh chét dai han

clia cac dy an co sé ha téng, co ban khi PGV s& hi*u va van hanh cong suét phat
dién 6GW tai Viét Nam, chi yéu la céng suat phat dién tir khi dot va than.

Mbt sb théng tin chi tiét va gia dinh ctia chang téi nhuw sau:

e HSC gilr nguyén gia dinh 13i suét phi rii ro 4% nhwng gidm phan bu rdi ro
von CSH xuong 7,5% tir PGV sau khi giam cac gia dinh dé phu hop véi tiéu
chuan néi bo.

e Chung t6i gitr nguyén hé sé beta 1,1 1an.

e Theo do, WACC clia PGV dat 10,3%, (so v&i 10,7% trwée do).

e Toc d6 tang trudng dai han duoc diéu chinh tang Ién 1% tir -1% trudc do
nham phan anh tiém nang tang cong suat trong twong lai.

e Thoi gian dinh gia theo phwong phap DCF &p dung cho PGV la dén nam
2028.

e Chung t6i Ui thdi diém dinh gia dén cudi nam 2025 (tir cudi nam 2024).

Dwa trén nhirng gia dinh nay, HSC lwu y réng gia tri hién tai cla gia tri cudi ky déng
gop 64% gia tri doanh nghiép ctiia PGV (so v&i 54% trude dd) — tat ca cac gia tri dwoc
néu trudc khi diéy chinh cho ng thuan — va gia tri hién tai ciia dong tién trong ky dw
bao déng gop phan con lai.
V¢i phwong phap dinh gia nay, gia muc tiéu moi la 17.000d, giam 33% so voi dy bao
trwdc d6 & mirc 25.3004d, cho thay P/E dy phéng nam 2025 la 23,7 lan, cao hon binh
quéan cac cong ty cung nganh.
Béi canh dinh gia
Dién bién cé phiéu trong thoi gian gan day
PGV dién biép kém tich cwc hon VN Index trong 3 thang va 12 thang qua, chu yéu do
tinh trang thiéu hut khi dot tw nhién trong nwéc gan day trong khi cac nha may thuy
dién dong gop nhieu hon.
Bang 43: Gia c6 phiéu PGV va VN Index trong 3-12 thang qua
Gia cb phiéu PGV kém tich cwe so véi chi sb trong 3 thang va 12 thang qua

PGV -10.6% -10.1%

Twong quan v&i VN Index -8.9% -24.5%
Ngudn: HSC wéc tinh

So v@i cac cong ty cung nganh

So vé&i 5 cong ty thudc nganh Dich vu tié‘n ich - Bién trong danh sach khuyén nghi,
PGV co6 P/E dw phong nam 2025 la 22,2 |an, cao hon 80% so v&i binh quan cac cong
ty cung nganh trong danh sach khuyén nghj. Dwa trén gia muc tiéu 17.000d, co phiéu
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c6 P/E dw phéng nam 2025 la 23,7 1an, van cao hon binh quan cac codng ty cung
nganh.

Trong khi d6, c6 phiéu dang giao dich véi P/B truot du phong 1 nam la 1a 1,2 1an, thap
hon 1,4 do léch chuan so v&i binh quan tir thang 1/2023 & mrc 1,5 lan.

Bang 44: So sanh véi cac cong ty cung nganh HSC khuyén nghi
PGV is trading at a large premium in terms of P/E 2025

P . a EV/EBITDA
Von héa (triéu USD) 2024 2025
PetroVietnam Power 1,119 9.1 75 17.9 14.6
Gialai Electricity 145 71 5.9 17.4 11.9
Refrigeration Electrical Eng. 1,237 7.2 6.5 111 10.6
Binh quan nganh 834 7.8 6.6 15.5 12.4
PC1 322 7.5 7.2 17.3 12.7
PC1 chénh léch/chiét khdu -61% -4% 9% 12% 3%
PGV 855 6.7 5.8 N/m 22.2
PGV chénh léch/chiét khédu 3% -14% -13% N/m 80%

Ngubn: HSC wéc tinh

Biéu dd 45: P/B trwot dw phéng 1 nam, PGV Biéu db 46: Po léch chuan so v&i binh quan, PGV
PGV hién giao dich v¢&i /B trwot dw phong 1 nam la 1,2 1&n ... ... thdp hon 1,4 d8 léch chuan so v&i P/B binh quan
Actual Us
2.5 2.5
2.0
20 1.5
15 1.0
0.5
1.0 0.0
(0.5)
0.5 (1.0)
(1.5)
0.0 (2.0)
T1/23 T3/23 T5/23 T8/23T10/23T1/24 T3/24 T6/24 T8/24T10/24 g 8 8 8 8 g 8 8 8 8 8 8 & & & & & & & & & & &
T ANM T OMNMNODODO TN TTANMT OO O «—
FEFEFEFEFREERE S S FRERERERERRERREES =
Nguén: HSC uéc tinh Nguén: HSC wéc tinh

Ruiro
Tiém néng ting

o Viéc stra dbi cac quy dinh va Luat bién lwc (stra dbi) sdp t6i cé thé mang lai loi ich
cho toan nganh dich vu tién ich — dién.

e EVN tra cho PGV khoan 16 ty gia tich Ity trong giai doan 2019-2023 la 3,8 nghin ty
dong. Chung t6i khéng phan anh cac khoan Igi nhuan tiém nang nay vao mo hinh
dw bao lgi nhuan.

Rui ro giam
* Viéc cham tré trong hoan t&t c6 phan hoa déi véi PGV c6 thé lam cham tién d6 huy
déng von cho cac dy an phat dién méi clia Cong ty.

 Chi s6 DXY manh Ién co thé gilp cai thién Ioi nhuan trong ngan han déi voi cac
cbng ty tién ich c6 ng bang USD cao nhw PGV.

o Gia than va khi dét tdng cao.
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Ngay 17/12/2024

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)
Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

Bang can déi ké toan (ty dong)

47,190
5,382
(675)

4,707
(2,220)
514
19.1
3,020
(500)
(25.4)
0
2,495

3,015
9,177

2,221
2,683
1,850
1,123
1,123
1,123

45,862
4,518
(652)

3,867
(2,993)
376
(8.75)
1,241
(157)
(18.6)
0
1,065

1,558
8,385

948
1,386
2,110
1,123
1,123
1,123

40,691
3,925
(651)

3,273
(3.410)
198

0

613
(259)
(13.3)
0
(211)

(385)
7,922

(188)
(343)

664
1,123
1,123
1,123

40,952
4,126
(676)

3,450
(2,106)
218

0
1,563
(554)
(28.3)

981

807
8,099

873
718

1,123
1,123
1,123

41,161
4,178
(679)

3,499
(1,148)
240

2,591
(750)
(38.4)

1,802

1,628
8,148

1,604
1,449

611
1,123
1,123
1,123

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC

Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

4,707
(4,470)
(2,220)

(577)
(9,167)

156
(977)
(5,049)
5,450
310
(265)
(38.6)
0
(637)
120
(556)

2,393
(665)

0.00
1,728

(821)

3,867
(4,519)
(2,993)

(445)

(10,133)

(1,485)
(372)
(2,884)
3,755
523
1,022
(40.1)
0
(1,139)
424
(755)

1,728
(1,218)
0

510

(1,857)

3273 3450 3,499
(4,649) (4,649) (4,649)
(3410) (2,106) (1,148)
(259)  (554)  (750)
(1,819)  (337)  (102)
5707 7,071 7,158
(1,300)  (1,300) (1,300)
0 0 0

0 0 0

155 150 196
(1,145)  (1,150) (1,104)
0 0 0

0 0 0
(5,000) (5,000) (5,000)
0 0 0
(5,000) (5,000) (5,000)

510 72.0 994

(438) 922 1,055
0 0 0
72.0 994 2,048
4,407 5771 5858

Tién & twong duong tién
DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

1,728
3,838
12,053
1,920
348
19,887

40,927
600

0

590
2,027
2,271
46,414

66,300

5,381
5,051
2,453
13,267

35,118
0

318
35,437

48,704
17,223

374
17,597

66,300

15,330
38,771

510
2,935
9,977
3,095

460

16,977

36,546
592

0

536
1,985
2,205
41,864

58,841

5,335
4,101
1,958
11,480

30,675
0

915
31,590

43,070
15,413

359
15,771

58,841

13,719
35,500

72.0
2,935
9,977
3,092

278
16,354

33,207
582

0

537
2,183
2,205
38,715

55,069

5,335
4,412
1,958
11,790

25,675
0

915
26,590

38,380
16,330

359
16,688

55,069

14,535
30,938

994
2,935
10,791
1,656
278
16,653

29,870
570

0

537
2,402
2,205
35,584

52,237

5,335
4,419
1,958
11,798

20,675
0

915
21,590

33,388
18,488

362
18,850

52,238

16,456
25,017

2,048
2,935
10,846
1,663
280
17,771

26,534
557

0

537
2,642
2,205
32,475

50,247

5,335
4,438
1,958
11,816

15,675
0

915
16,590

28,406
21,474

366
21,840

50,247

19,114
18,962

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

114
19.4
5.29
16.6
25.0
123
39.1
(20.6)
39.1
85.0
83.3

14.6
8.52
0.70
0.03
16.8

105
441

225
61.1
212
4.41
1.50

1.28
6.60
8.74
7.23
1.27
9.54

9.85
18.3
2.32
127
(2.81)
(8.62)
(48.3)
(57.3)
(48.3)
14.1
223

6.53
7.70
0.73
(0.38)
27.3
88.1
36.2

230
61.2
1.29
4.29
1.48

1.25
6.83
20.5
14.0
1.41
10.9

964  10.1 10.1

195 198  19.8
(052) 240  4.38

423 354 290
(113) 064 051
(652) 224 060
(125) 309 102
(120) 565 838
(125) 309 102
(685)  (100) nm
(353) 0 381

(133) 563  9.02
722 824 887
071 076  0.80
174 205 205
307 164 164
99.0 107 107
438 438 438

189 135 88.3
56.3 49.8 418
0.96 1.64 3.05
3.91 3.21 2.58
1.39 1.41 1.50

1.30 1.14 0.99
6.66 5.78 5.00
N/a 222 121
N/a 27.0 13.4
1.33 1.18 1.01
3.42 0 3.15

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang
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TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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