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Ty L E— Hoan tat quyét toan c6 phan héa

Tiém nang tang/gidm: -11.9%

* PGV da cong bb hoan tt quyét toan cb phan héa sau thoi gian dai cho doi.
Theo d6, EVN cd thé thoai von tai PGV xuong mirc 51% (ttr 97,9%) trong

Gia cb phiéu (dd 13/1/2025 19,300 . P A A X A \ P N P . n 70
T T— : PGV VN khi PGV c6 thé huy dong thém von dé dau tw vao cac nha may dién méi.
Gia cao/thép 52 tuan (d 19,000-26,000 , . ~ ~ 4 . n ~ X 2 A >
GTGD (bq 5 phién) ("(.d)) 19,283 = Pangchuy, PGV ciing da dap trng mot yéu cau quan trong dé nhan khoan
Vén hoa thi truong (ty d) 21,683 thanh toan 3,8 nghin ty dong tlir EVN dé bu dap cho cac khoan 16 ty gia Ity
gl‘;”é‘;?;z :;’:h"gr(gtjsm o ké. Tuy nhién, HSC van chwa ré khi nao Cong ty thwc sw nhan dwoc khoan
Slg CP NN duos s hiru (tr.dv) 562 thanh toan nay nén ching t6i hién khong dwa khoan nay vao mé hinh dy
Sig CP NN dugc mua (tr.dv) 562 bao.

Gi6i han 1y & s& hiru NN 50.0% ) . i

Ty 1 s& hiru cia NN 0.02% » Mac du c6 tin tot nay, HSC hién tai van duy tri khuyén nghi Gidm ty trong
Ty |é freefloat 2.10% N <A ia

b dong Iém EVN (97.9%) va gia muc tiéu 17.000d.

Ngudn: Céng ty, Uéc tinh cdia HSC ) . .
Sw kién: Hoan tat xac dinh gia tri co phan héa

Biou do gia , Vao ngay 8/1/2025, PGV da cong bb hoan tat viéc xac dinh gia tri cd phan hoéa, sém

Fevme) N30 ndex (G g chinh) hon dy kién ctia HSC. "Hoan tét xac dinh gia trj ¢cd phan héa" dé& cap dén viéc hoan

2a000 thanh chuyé&n dbi tr doanh nghiép nha nuwéc sang CTCP bang cach gidi quyét tat ca

24000 cac van dé tai chinh (dinh gia tai san nha nudc, x& ly ng), xac minh viéc chuyén giao

g%égg tai san tuan tha phap luat dé ngan chan tht thoat tai san nha nwéc, déng thoi dam bao

?8;888 tinh minh bach va dinh gid céng bang.

e Lei ich chinh: PGV dé dang huy dong von hon

8 _L_Jh_n_.‘___h‘mmmm_‘_‘__J__l__l_.LJmJ_L. V&i viec PGV hoan tat cd phan héa, HSC ky vong PGV sé bét dau huy dong vén dé dau
24 T o2 Tz Tz Tz tw vao cac du an sép toi trong khi cong ty me EVN c6 thé bat dau thoai vdn dé giam ty

Ngudn: Céng ty, FactSet  1& s& hivu xubdng 51% (tlr mirc 97,9% hién tai).

o Céc dy an dau tw clia PGV bao gom: (1) Nha may dién LNG Long Son 3,6-4,5 GW, Vi
Tom tat tai chinh va dinh gia cong suét giai doan 1 1a 1,5 GW (b4t dau van hanh thwong mai tir nam 2031-2035); (2)

( ) - ' nha may thly dién Srépdk 3 mé rong véi cong suat 110 MW; (3) Dw an dién gié ngoai
EBITDA dcits’/ d?)gng) 8:385 7:922 8:099 khoi 1.000 MW tai tinh Binh Thuan \((’yi Co'rico‘Generation; va (4) Dy an phat dién Iir)h
LNTT (ty déng) 1,241 613 1,563 hoat 300 MW tai tinh Ninh Binh, v&i tong von g]éu tw wéc tinh khoéng 6 ty USD cho bon
LNT BC (ty ddng) 1558  (385) 807 dy an. Ngoai ra, chung t6i ky vong PGV sé dau tw vao cac dy an DPPA (mua ban dién
Egg g&;:d(c‘;qg) ) (11,85;: ‘:,32037) 5,;::3 trwc tiép) khac nher nghi dinh vé DPPA méi dwoc phé duyét gan day.

on 5 re
OPS (dbng) 210 e o  Duy tri khuyén nghi Giam ty trong, gia muc tiéu 17.000d
-?_\fi.,zg?gfrm %) 1(35131; 1(4555325) 104 Giacb phibu PGV da giam 8,8% trong 3 thang qua, dién bién kém tich curc hon so véi
T truéng EPS BC (%) (57.3)  (120) 565 VN Index, c6 thé do dong USD manh Ién (chi so DXY tang 6,4%). PGV hién dang giao
Tang trudng DPS (%) 141 (68.5)  (100) dich v&i P/B dy phéng nam 2025 la 1,2 1an, cao hon 12% so véi binh quan cla cac
TY suét EB'TD*O\/DC (%) 183 195 198 cdng ty nganh Dién lyc trong danh sach khuyén nghj ctia HSC (& mirc 1,1 1an).
g :zz: tZIL‘;()%) Z; (0925125; 2:% HSC duy tri khuyen nghj Giam ty trong va gia muc tiéu 17.000d (tlem nang. gidm gia
TY 18 LN tra CT (%) 223 (353) 0 12%). Chung téi tiép tuc st dung phwong phap chiét khau dong tién (DCF) dé dinh gia
No thuédn/VCSH (%) 230 189 135 PGV do tinh chét dai han ctia cac dw an CSHT co ban clia cong ty. Lwu ¥, PGV s& hiru
igﬁgé@) s-gg (17-3232) :-Si va van hanh 6,0 GW cong suét phat dién tai Viét Nam, trong d6 90% la céng suét chay
EVidoanh thu (13n) 125 120 114  bangkhihogc than.
EV/EBITDA BC (1an) 682 664 577 Rui ro giam gia 60| voi Cong ty bao gébm (1) kha nang dong USD tiép tuc manh lén, lam
ZS ﬁ;;‘é”) 134? 1"‘3’; 'ﬁ‘; gidm thu nhap ngén han ctia cac cong ty dién lwc c6 ng bang USD cao nhw PGV, va (2)
Lot subt o trc (%) e am G gia dau vao (than va khi) tang cao hon. Trong khi d6, trién vong téng gia déi véi PGV

dén tir khoan thanh toan ctia EVN cho khoan 16 ty gia Ity ké 3,8 nghin ty dng ctia PGV
trong giai doan 2019-2023 (HSC chwa dwa khodn |ai tiém nang nay vao mé hinh dy bao
clia minh).

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

GENCO3 la cong ty phat dién I&n the 2 Viet Nam . . . . . , .
v6i tong cong suat dat 1a 6,0 GW gdm ca dien khi, ~ Bang 1: Danh sach cac nha may dién, PGV

dién than, thay dién va dién mat troi. Céng suat Ty lé s& hivu
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B4o cao nhanh - Téng Céng ty Phat dién 3 - CTCP (PGV) Ngay 16/1/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A
Doanh thu 47,190 45862 40,691 40,952 41,161 EBIT 4,707 3,867 3273 3450 3,499
Loi nhuan gop 5382 4518 3925 4,126 4,178 Khéu hao (4,470) (4,519) (4,649) (4,649) (4,649)
Chi phi BH&QL (675)  (652)  (651)  (676)  (679) Laivay thudn (2,220) (2,993) (3,410) (2,106) (1,148)
Thu nhap khac - - - - - Thué TNDN da nop (577)  (445)  (259)  (554)  (750)
Chi phi khac - - - - - Thay ddi vén lwu dong (9,167) (10,133) (1,819)  (337)  (102)
EBIT 4,707 3,867 3,273 3,450 3,499 Khac - - - - -
Lai vay thuan (2,220) (2,993) (3,410) (2,106) (1,148) LCT thuan tir HDKD 156 (1,485) 5,707 7,071 7,158
Lai/I5 trong Cty LD,LK 514 376 198 218 240  DAutw TS dai han (977)  (372) (1,300) (1,300) (1,300)
Loi nhuan khac 19.1  (8.75) 0 0 0 Gop vbn & dau tw (5,049) (2,884) 0 0 0
LN khéng thuwéng xuyén - - - - - Thanhly 5450 3,755 0 0 0
LNTT 3,020 1,241 61.3 1,563 2,591 Khac 310 523 155 150 196
Chi phi thué TNDN (500)  (157)  (259)  (554)  (750) LCT thuan tir HDDT (265) 1,022 (1,145) (1,150) (1,104)
Loi ich cb dong thiéu sé (254) (18.6) (13.3) (28.3) (38.4) Cb twc trd cho CSH (38.6)  (40.1) 0 0 0
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 2,495 1,065  (211) 981 1,802 Tang/gidam no (637) (1,139) (5,000) (5,000) (5,000)
Khac 120 424 0 0 0
Lo nhuan thuan BC 3,015 1,558  (385) 807 1,628 LCT thuan tir HDTC (556)  (755) (5,000) (5,000) (5,000)
EBITDA BC 9,177 8,385 7,922 8,099 8,148
Tién & twong duong tién dau ki 2,393 1,728 510 72.0 994
EPS (dbng) 2,221 948 (188) 873 1,604 LCT thuan trong ky (665) (1,218)  (438) 922 1,055
EPS BC (ddng) 2,683 1,386  (343) 718 1,449  Anh hwéng cla ty gia 0.00 0 0 0 0
DPS (ddng) 1,850 2,110 664 0 611  Tién & twong dwong tién cudi ki 1,728 510 72.0 994 2,048
Slg CP binh quan (triéu dv) 1123 1,123 1,123 1,123 1,123
Slg CP cudi ky (triéu dv) 1123 1,123 1,123 1,123 1,123 Déng tién tw do (821) (1,857) 4,407 5771 5,858
Slg CP pha loang cudi ky (triéu dv) 1,123 1,123 1,123 1,123 1,123
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-23A  12-24F 12-25F
Tién & twong duong tién 1,728 510 72.0 994 2,048 Chi sé hoat dong
DAu tw ngan han 3,838 2,935 2935 2935 2,935 Ty suétLN gop (%) 11.4 9.85 9.64 10.1 10.1
Phai thu khach hang 12,063 9,977 9,977 10,791 10,846 Ty suét EBITDA BC (%) 19.4 18.3 19.5 19.8 19.8
Hang tdn kho 1,920 3,095 3,002 1,656 1,663 Ty suitLNT (%) 5.29 232  (0.52) 2.40 4.38
Céc tai san ngén han khac 348 460 278 278 280  Thué TNDN hién hanh (%) 16.6 12.7 423 35.4 29.0
Téng tai san ngén han 19,887 16,977 16,354 16,653 17,771  Tang trwdng doanh thu (%) 250 (2.81) (11.3) 0.64 0.51
Tang trwdng EBITDA BC (%) 123 (862) (5.52) 2.24 0.60
TSCP hiru hinh 40,927 36,546 33,207 29,870 26,534 Tang trudng LNT BC (%) 391 (48.3)  (125) 309 102
TSCP vb hinh 600 592 582 570 557  Tang trwdng EPS (%) (20.6) (57.3)  (120) 565 83.8
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) 391  (48.3)  (125) 309 102
PAu tw dai han 590 536 537 537 537  Tang truéng DPS (%) 85.0 141 (68.5)  (100) nm
DAu tw vao Cty LD,LK 2,027 1,985 2,183 2,402 2,642 Tyl&LN thuntra CT (%) 83.3 223 (353) 0 38.1
Tai san dai han khac 2,271 2205 2205 2,205 2,205
Téng tai san dai han 46,414 41,864 38,715 35584 32,475 Chi s lgi nhuan
ROAE (%) 14.6 6.53  (1.33) 5.63 9.02
Téng cong tai san 66,300 58,841 55,069 52,237 50,247 ROACE (%) 8.52 7.70 7.22 8.24 8.87
Véng quay tai san (lan) 0.70 0.73 0.71 0.76 0.80
No ngén han 5381 5335 5335 5335 5335 Tiém mat HD/EBIT (1&n) 0.03  (0.38) 1.74 2.05 2.05
Pha trd ngudi ban 5051 4,101 4,412 4,419 4,438 S6 ngay ton kho 16.8 27.3 30.7 16.4 16.4
No ngén han khac 2,453 1,958 1,958 1,958 1,958 S ngay phaithu 105 88.1 99.0 107 107
Téng ng’ ngén han 13,267 11,480 11,790 11,798 11,816 S ngay phai tra 44.1 36.2 43.8 43.8 43.8
No dai han 35118 30,675 25675 20,675 15675 Co céuvén
Thué TNDN hoan lai phai tra 0 0 0 0 0  No thudn*VCSH (%) 225 230 189 135 88.3
No dai han khac 318 915 915 915 915  No/tai s&n (%) 61.1 61.2 56.3 49.8 41.8
Téng ne dai han 35,437 31,590 26,590 21,590 16,590 EBIT/Iai vay (lan) 2.12 1.29 0.96 1.64 3.05
No/EBITDA (lan) 4.41 4.29 3.91 3.21 2.58
Téng ng phai tra 48,704 43,070 38,380 33,388 28,406 Chis6 TT hién thoi (1an) 1.50 1.48 1.39 1.41 1.50
Vén cha sé hiru 17,223 15,413 16,330 18,488 21,474 Dinh gia
Loi ich cb dong thiéu sé 374 359 359 362 366 EV/doanh thu (lan) 1.28 1.25 1.29 1.14 0.99
Téng vén chi s& hiru 17,597 15,771 16,688 18,850 21,840 EV/EBITDA BC (lan) 6.59 6.82 6.64 577 4.99
P/E (1an) 8.69 20.4 N/a 22.1 12.0
Téng ng phai tra va VCSH 66,300 58,841 55,069 52,238 50,247 P/E DC (lan) 7.19 13.9 N/a 26.9 13.3
P/B (1&n) 1.26 1.41 1.33 1.17 1.01
BVPS (d) 15,330 13,719 14,535 16,456 19,114  Loi sudt cd tic (%) 9.59 10.9 3.44 0 3.17
No thudn*/(tién mét) 38,771 35500 30,938 25,017 18,962

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

sNSC

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

www.hsc.com.vn Trang 3

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	BCTC và chỉ số tài chính chủ chốt

