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Bao cao doanh nghiép Ngay 15/4/2025

Tang ty trong (tw Giam ty trong) Al At L2 At nA A :
Gia muc tidu: VND20,000 (ttr VND17,000) qo, h?l ph'ﬁlc hoi ro net; nang khuyen ngh!
Tiém nang tang/gidm: 16.3% Ién Tang ty trong

Gia cb phiéu (déng) (9/4/2025) (EFIN] = HSC nang khuyén nghi déi véi PGV 1én Tang ty trong (tr Giam ty trong), déng
MaBloomberg PGV VN thoi tang 18% gia muc tiéu theo phwong phap DCF Ién 20.000d. Chuing t6i diéu
Gié caolthap 52 tuan (d) 17,200-26,000 chinh dé ghi nhan murc huy dong tang tai cac nha may dién khi ciia PGV; bén
GTGD (bq 5 phién) (tr.d) 17,225

canh dd, chiing tdi cing didu chinh gid dinh v& chi phi dau tw va hé sbé beta

Vc?n héa thi trwong (t9 d) 19,324 trong m6 h‘lnh dlnh glé

Von héa tri trwong (tr.USD) 741 : N

Slg CP Iwu hanh (tr.dv) 1,123 = HSC téng 14% dy bao lgi nhuén thuan cta cho nam 2025 va téang 43% cho
Slg CP NN dwoc sé hitu (tr.dv) 562 nam 2026, chl yéu nho tang gia dinh san lwgng tlr cong suat hoat dong cao
Slg CP NN duwoc mua (tr.dv) 562 hon tai cac nha may nhiét dién khi va than, pht hgp v&i ky vong clia Trung tam
Gi6i han ty 1& s& hivu NN 50.0% Diéu do Hé théng dién Quéc gia (NSMO) cho ndm nay.

Ty16 & hitu caa NN 0.02%  w Gig cb phiéu da giam 14% trong 1 thang vira qua trong bdi canh lo ngai xoay
Ty 15 freefloat 2.10% quanh thué déi trng tir chinh quyén Trump. PGV dang giao dich vé&i P/B truot
Co6 doéng lon EVN (97.9%)

dv phong 1 nam la 1,2 1an, thap hon 1,8 d6 léch chuén so voi binh quan tir dau
nam 2023 la 1,6 lan, va P/E trwot dw phépg 1 nam la 14,4 lan. Tai gid muc tiéu
m&i, P/E dy phéng nam 2026 chi la 9,3 lan.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

s e pannae(@aatuctin Sw kién: Panh gia lai trién vong; nhu ciu dién ting sé thic

e day huy déng tir cac nha may dién khi

21000 Khi nhu cau dién tai Viét Nam duoc dy bao tang trudng 12,2% trong nam 2025 (theo

fo00 Trung tam Diéu d6 Hé théng dién Qudc gia — NSMO), mirc huy dong tir cac nha may

e nhiét dién khi duoc ky vong sé tang manh nham dap (ng nhu cau nay. Trong boi canh
nguon cung khi tw nhién trong nuwéc dang suy gidm, LNG sé dong vai tro quan trong

RN Y T J\‘ L et trong viéc ho tro HDKD. Trén co s& dé, HSC hién dw bao cac nha may dién khi Phu My

T2 Ter2e W Tions T s s ctia PGV sé& hoat dong & murc cong suat khodng 56% trong ndm 2025, so v&i dw bao
LA EE G EEXTE] trwdc db 1a 40% va tdng manh tlr mirc chi 20% trong ndm 2024. Sy gia tdng huy déng
Cb phiéu thwong (13.6)  (10.6)  (18.9) nay sé giup PGV dap (ng nhu cau cao diém, ddng thdi dam bao nguén cung nhién ligu

So v&i chi s6 278 0.22 (12.0) 4n dinh thdng qua cac théa thuan véi PV GAS (GAS; Mua vao, gia muc tiéu 85.0004).
obieilngal - " Téac déng: Tang 14% dw bao Igi nhudn thuan nam 2025 nhé
Nguén: Céng ty, FactSet > - < ) ) :
san lwong tang
HSC va trung binh thij trvong Dwa trén cac yéu td néu trén, HSC diéu chinh ting 14% du bao lgi nhuan thuin cho
EPS DC (dong) HSC Thitrwong % ch.léch nam 2025 va 43% cho nam 2026. Viéc tang gia dinh san lwong phu hop voi cac gia
2025F 840 718 17.0 dinh lac quan hon ve cong suét hoat dong cliia nha may, duoc ho tro' béi nhu cau dién
2026F 2,142 1,449 47.8 gia tdng va nguon cung nhién liéu dau vao on dinh, dac biét 1a LNG va than. Nhitng diéu
2027F 2,407‘ 1,426 68.8 chinh nay phan anh tiém nang lgi nhuan dwoc cai thién va sy dong bo tot hon vai toc
Ngudn: Bloomberg, HSC u6c tinh - d6 tang trwdng nganh nang lvgng do NSMO dv bao.
Maltaldeanhinghics Dinh gia va khuyen nghij

Téng cong ty phat dién I6n thir 2 Viet Nam véitng ~ Gid ¢ phiéu da giam 1an Ivot 11% va 18% trong 3 thang & 12 thang qua va dién bién
cong suat dat 6,0 GW gbm ca thay dién, dién khi, kém tich cwc hon chi s6 VN30. HSC cho rang dieu nay la do khoan 16 ghi nhan trong
dién than, va dién mat troi. nam ngoai, lam suy giam tdm ly nha dau tw. PGV dang giao dich v&i P/B trwgt dw phong
1 ndm 1a 1,2 14n, thap hon 1,8 d9 léch chuan so véi binh quan tir dau nam 2023 13 1,6
1&n, va P/E trwot dw phdng 1 nam la 14,4 1an.

Chung t6i danh gia nam nay 1& ndm chuyén minh ctia PGV v&i hé sé huy déng cao hon
va lgi nhuan cai thién. Gia muc tiéu mai la 20.0004d, tang 18% so v&i woc tinh trwdc do
(17.000d), cho thay tiém n&ng téng gia 16%, twong tng véi P/E dw phong nam 2025 va
2026 1an lwot 1a 21,6 1an va 9,3 1an. HSC nang khuyén nghi déi véi PGV 1én Tang ty
trong.

Ban gbc bang tiéng Anh ctia bao céo nay duoc phat hanh vao ngay 10/4.

Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 8,385 6,816 8478 9,334 9,615

Loi nhuan thuan (ty ddng) 1,065  (878) 1,118 2,581 2,877

EPS DC (ddng) 801  (920) 840 2,142 2,407
Chuyén vién phan tich DPS (ddng) 2,110 666 0 497 1,149
Natalie Nguyén BVPS (ddng) 13,719 12,683 13,523 15,715 18,235
Trwdng Phong, Nganh Nang Lwong EV/EBITDA BC (lan) 6.54 7.42 5.63 4.74 4.06
natalie.nguyen@hsc.com.vn P/E DC (1an) 215 N/a 20.5 8.03 7.15
+84 26 3623 3299 Ext. 110 Loi suét cb tirc (%) 123 387 0 2.89 6.68
Nguyén Hoang Nam P/B (Ian) 125 136 127 1.09 0.94
Giam Déc, Nganh Ning Lwong Tang trwéng EPS BC (%) (60.7) (215) 191 155 124
nam.nhoang@hsc.com.vn ROAE (%) 6.53 (5.92) 7.59 15.7 15.1
+84 28 3823 3299 Ext. 190 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Nang khuyén nghi 1én Tang ty trong va tang 18% gia
muc tiéu

PGV duoc ky vong sé ting trwdng manh trong nam 2025, dwoc hd tro bdi nhu cau
dién ting (theo dw bao ctia NSMO la tang trwéng 12,2%) va hé s huy ddng cao hon
tai cac nha may nhiét dién khi va than, dac biét trong mua kho, véi cum Pha My cua
PGV hién duwoc dy bao sé van hanh & mirc khodng 56% cong suét (tang tor khodng
20% trong ndm 2024). Ngudn cung LNG va than da duwoc dadm bao nham hé tro van
hanh 6n dinh trong mua cao diém. Theo do, ching toi tang 1an lwot 14% va 43% dw
bao Igi nhuan thuan ndm 2025 va 2026, déng thdi nang gia muc tiéu Ién 20.0004
(tang 18% so v&i wéc tinh ci), twong (ng voi tiém nang tang gia 16% va P/E dw
phéng ndm 2025-2026 1&n lwot 1a 21,6 1an va 9,3 I&n HSC nang khuyén nghi dbi véi
PGV Ién Tang ty trong.

Tém tat KQKD nam 2024: Mirc huy doéng tai nha may dién khi
thap + o ty gia

PGV dat san lwong dién 26.437 triéu kWh trong nam qua, giam 11% so véi cung ky
va dat 92% ké hoach. Mtrc giam nay chu yéu la do san lwgng tir cac nha may dién
khi Phi My va nha may dién than Mong Duong giam 19%. Véi gia dau vao cua than
va khi tang lan lvot 11% va 6-7% (theo woc tinh binh quéan ca nam cta HSC), san
lwgng dién cua PGV trd nén kém hap dan trong thi trwong phat dién canh tranh
(CGM), dan dén ty I& huy dong gidm.

Bang 1: San lwong dau ra ctia PGV da giam 11% trong nam 2024

San
P DA A lwong
- Ty l1é s& ~ Céng LY

Logihinh 6w’ (%) suat(mw) nam 2024

(triéu
Céng ty me 5,492 23,358  92%  -10%
Phu My Nhiét dien khi 100 2,540 7,104  84%  -19%
Budn Kubp Thy dién 100 586 2568  96%  -13%
Vinh Tan 2 Nhigt 31'22 100 1,244 7,383 104% 4%
Méng Duwong Nhiét dién than 100 1,080 6,331 88% -11%
Vinh Tan 2 NLMT 100 35 62 103% 27%
Céng ty con 489 556 109% -37%
Ba Ria Nhiét dién khi 79.6 389 74 87%  -57%
Ninh Binh Nhiét dién than 54.8 100 481 114% 19%
Céng ty lién két (VSH, TBC, S3A) N;’;‘; 584 2,523  87% -6%
Tbng céng 6,565 26,437  92%  -11%

Ghi chu: Pién Phu My gém PM1, PM4, PM2.1 va PM2.1 m& réng.
Nguén: PGV, HSC wéc tinh

Bang 2: Doanh thu ctia PGV ciing giam 11% so v&i cing ky  Bang 3: Sé6 dw no bing USD ciia PGV
Doanh thu clia PGV phu thudc phan I&n vao nhiét dién khi va
nhiét dién than (93%

... dan dén bién dong theo ty gia

Nam dao han o e G

Téng tinh dén cudi nam 2024

i trweong Kexim bank 2025 1,562

Nha may Phu My 17,059 13,574 -20% 35% China Eximbank 2027 2,300
Nha may Vinh Tan 2 12,049 12,218 1% 31% ChnaIE mbank 2028 6,477
Nhf}l méy Méng DUiofng 12,041 10,700 -11% 27% ACB 2032 346
T?uy dién Buon Kuop 1,785 1,523 -15% 4% ACB 2034 16,649
Téng céng 44142 39172  11%  100% Téng cong 27,334

Nguén: PGV, HSC Nguén: PGV, HSC

Do d6, PGV ghi nhan 16 875,6 ty déng trong nam 2024 (so vé&i loi nhuan thuan 1.065
ty ddng trong nam 2023), chii yéu do 16 ty gia I&n t&i 1.293 ty ddng phat sinh tir khoan
no bang USD con lai tri gia 27,3 nghin ty dong (tai thei diém cudi nam 2024). Néu loai
trir tac dong twr ty gid, loi nhuan tir HDKD cét 16i cia PGV gidm manh 90% xudng 159
ty ddng trong nam 2024 ti» mire 1.723 ty ddng trong ndm 2023. Nguyén nhan chi yéu
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Ngay 15/4/2025

do doanh thu gidm lan luvot 20% va 11% tai cac nha may nhiét dién khi (Pha My) va

nha may nhiét dién than (Méng Duwong).

Trién vong nam 2025: Ky vong vao sw phuc hdi cia nhiét dién

Tang trwdng nhu ciu cao sé mang lai loi ich cho cac nha san xuét dién

than va khi

Nhw d& dé cap trong bdo cao nhanh vé nganh trwdc d6 cla ching téi la Trién vong
nam 2025: Tang toc manh mé, nhu cau dién tai Viét Nam dwgc NSMO duw béo tang
trwedng 12,2%, v&i san lwgng dién tir nhiét dién khi va nhiét dién than dy kién tang

trwdng lan luwot 34% va 16%.

Trong ba thang dau ndm, san luvong dién cla Viét Nam tang 4% so v&i cung ky dat
72,2 ty kWh, trong dé dién khi gidm 24% trong khi dién than tang 2,2% so v&i cung
ky. M&c du xu huwéng tiéu thu yéu trong quy dau tién, HSC ky vong san lvgng nhiét
dién sé& phuc hdi trong mua kho (tlr thang 3 dén thang 7) dé hé tro huy dong san lvong
clia PGV trong nam 2025, v&i cac nha may dién khi Phd My hoat déng & mirc cong
suét khodng 56% (tang tlr khoang 20% trong nam 2024). Déng théi, ching téi ky vong
cac nha may dién khi LNG Nhon Trach 3 va 4 sé b4t dau hoat dong lan lwot tir thang
7/2025 va thang 10/2025. Ngay van hanh thuwong mai (COD) ctia Nhon Trach 3 cé
thé bi tri hoan do dwéng day truyén tai 220kV dang dwoc xay dwng, dy kién hoan
thanh vao thang 6/2025, tuy thudc vao tién dd gidi phong mét bang va nhitng kho

khan trong xay dwng.

BAt ky sw cham tré nao ~trong th(‘)ji diém van hanh thwong mai clla hai nha may dién
khi LNG c6 kha nang dan dén téc d6 tang trwdng san lwgng cao hon cho cac nha

may Phu My ctia PGV trong nam nay.
Bang 4: Co’ ciu phat dién, theo NSMO

Dy bdo ndm 2025 sé téng trwdng 12,2%
trieu kWh 2023 2024 2025F Growth yly

Pién than 129,764 152,775 176,685 15.7%
Thay dién 80,621 88,723 82,240 -7.3%
Dién tai tao 38,145 39,641 42,963 8.4%
Pién khi 26,362 21,827 29,332 34.4%
Dién dau 1,250 175 8,061 4,506.3%
Nhap khau 4,220 5,144 7,674 49.2%
Khac 452 446 552 23.8%
Téng céng 280,814 308,731 347,507 12.2%

Ngudbn: NSMO, HSC

Biéu dé 5: Ngudn cung khi trong nwéc (khu viee Dong Nam B6) so v&i nhu cau st

dung cua PGV

Ngudn cung khi trong nuwéc gidam manh trong nhivtng ndm gan day

m Ngudn cung khi tir khu viec Dong Nam Bo

Nhu cau khi ca Phii My - PGV

7.5 -

triéu Sm? mn/ ngay
N
()]

2018 2019 2020 2021

ﬂjjjll11

2022 2023 2024E  2025F

Nguén: PGV, HSC

Tang cwong stv dung LNG dé dam bao nguédn cung bén virng

Mot trong nhirng thach thirc clia cac nha may nhiét dién trong nhung nam gan day la
thiéu hut nguyén liéu dau vao nhuw than va khi dét. Nhw thé hién & Biéu db 5, ngudn
cung khi trong nuwéc tr khu viec Dong Nam BO da gidm hon moét ntra tir 6,7 triéu
Sm?3/ngay trong ndm 2020 xudng chi con khoang 3 triéu Sm¥ngay trong nam 2024.
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Nhin chung, ngudn khi trong nwéc da dap ng phan Ion nhu cau san xuét dién theo
diéu d6 cltia hé thong dién.

Tuy nhién, trong cac giai doan cao diém mua khd, ngudn cung khdng dap trng dd nhu
cau tang cao, budc cac nha may dién Phi My phai van hanh bang khi LNG tai hoa
khi. Trong nam 2024, cac nha may dién Phu My thuéc PGV da tiéu thu khoang 73,4
triéu Sm? LNG tai hoa khi, qua d6 san xuét khoang 370 triéu kWh dién (twong dwong
5% tbng san lwong dién ctia Pha My trong nam).

. NP, - V@i viéc dién khi dw kién sé déng vai trd I&n hon trong nam 2025, PV GAS (GAS,
g@fvnl;ﬂ%cgig lgv/;;ﬁy 29 Mua vao), EVN va PGV da ky hop déng cung cap LNG tai héa khi cho cac nha may
— BOT, da duoc PGV tiép Pha My 3 va Phu My 2.2 cda EVN (hién do PGV quan ly thay mat EVN nhwng khéng
nhan \;én hanh tir nam 2023 hgp nhat doanh thu) cling nhw cac nha may Pha My ctia PGV, v&i san lwgng cam két
va 2025. cho mua kho 1a 14.200.000 MMBTU (twong dwong khoang 380 triéu Sm3).

GAS ciing c6 thé cung cép bd sung LNG theo nhu cau ctia PGV, dadm bdo tinh linh
hoat v& ngudn cung. Theo GAS, dé giai quyét van dé ngudn khi trong nwéc suy gidm,
Cong ty da nang cdng suét tai hoa khi ctia Kho cdng LNG Thi Vai ti 5,7 triéu Sm¥ngay
lén 7,7 triéu Sm¥ngay ké tir thang 3/2025, qua d6 ddm bao ngudn cung khi én dinh
cho cac nha may nhiét dién Pha M§ trong mua kho 2025 va cac nam tiép theo.

Déi véi mang nhiét dién than, trong mua khé cao diém (thang 3-thang 7/2025), PGV
duw kién san xuét 13,84 ty kWh, twong (ng véi nhu cau khoang 1,75 triéu tan than. Dé
dam bao hoat dong 6n dinh, ngudn cung than da dwoc bao dam théng qua cac théa
thuan véi TKV, Téng coéng ty Déng Bac va dw triv hién c6 tai cac nha may dién Vinh
Tan 2 va Mong Dwong 1.

Dw bao méi: Tang 14% dw bao lgi nhuan nam 2025 nhé tang
gia dinh san lwong tiéu thu

Du bao ctia HSC duoc diéu chinh chi yéu dé phan anh viéc huy dong tét hon tr cac
nha may nhiét dién khi va nhiét dién than ctia PGV, phu hgp hon véi ké hoach do

NSMO wéc tinh tir ddu ndm. Theo d6, ching téi tang 14% du béo lgi nhuan thuan
cho nam 2025 va tang 43% cho nam 2026, dwa trén cac gia dinh co ban sau:

Bang 6: San lwong tiéu thu diéu chinh, PGV

Dw bao méi Diéu chinh

Triéu kWh 2024A 2024F 2025F 2026F 2027F 2025F 2026F
Nhiét dién khi 6,028 6,950 6,950 6,950 9,437 13,890 14,304 36% 100%
Nhiét dién Pha My 6,854 6,850 6,850 6,850 9,356 13,800 14,214 37% 101%
Nhiét dién Ba Ria 74 100 100 100 81 90 90 -19% -10%
Nhiét dién than 13,004 13,300 13,300 13,300 14,734 15,019 15,310 11% 13%
Nhiét dién Vinh Tan 2 6.870 7,000 7.000 7,000 7.712 7,866 8,024 10% 12%
Dwﬁ:gt dién Méng 5,743 6,000 6,000 6,000 6,541 6,672 6,805 9% 11%
Nhiét dién Ninh Binh 481 300 300 300 481 481 481 60% 60%
Thay dién 2,555 2,200 2,200 2,400 2,617 2,669 2,723 19% 1%
Kugg“y G (B 2555 22 2,200 2400 2617 2,669 e 19% 11%
Dién mit troi 61.7 50 50 49 60 60 60 20% 21%
Vinh Tén 2 61.7 50 50 49 60 60 60 20% 21%
Téng cong 22,639 22,500 22,500 22,699 26,848 31,638 32,396 19% 39%

Ngudn: HSC wéc tinh
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Bang 7: Dw bao cii va dw bao méi, PGV

Dw bao méi Piéu chinh

2024A 2024F 2026F 2025F 2026F 2025F 2026F
Doanh thu thuan 40690 | 40,691 40952 41,161 50,398 61572 64,161 23% 50%
Loi nhuan gop 2,980 3,925 4126 4178 4837 5,916 5,928 17% 42%
Ty suét loi nhuan gop 7.30% 960%  1010%  10.10% 9.60% 9.60% 9.20% | -05ppts  -0.5ppts
Loi nhuan thun -876 211 981 1,802 1,118 2,581 2,910 14% 43%
Loi nhuan cét 16i 159 978 1403 1,802 1,590 2,581 3213 13% 43%
I\‘/’J‘h% san lugng (trigu 22422 | 22500 22,500 22,699 | 26,848 31638 32,396 19% 39%
Loi nhuan gop 0 0
s 133 174 174 182 180 187 183 3% 3%

Nguén: HSC wéc tinh

e San lwong tiéu thu: HSC diéu chinh tang 37% du béo san lwong dién cia cac
nha may nhiét dién Pha My trong ndm 2025 1én 9.356 triéu kWh va tang gap doi
dw bao cho nam 2026 1én 13.800 triéu kWh, twong (rng véi cong suét hoat dong
khoang 50% trong nam 2025 va 80% trong nam 2026. Twong tw, ching toi diéu
chinh tang 11% dy bao san lwgng clia cac nha may dién than [én 14.734 triéu kWh
cho nam 2025 va tang 13% dy bao cho nam 2026 l1én 15.019 triéu kWh. V¢&i dién
khi va dién than chiém khodng 90% téng san lwong dién ctia PGV, viéc diéu chinh
tang nay dan dén viéc tang 1an lvot 19% va 39% du bao san lwong ctia PGV cho
nam 2025 va 2026.

Bang 8: Téc do tang trwdng theo dw bao méi, PGV

AGR

2025F 2026F 2027F 20235_2%:

Doanh thu thuan 24% 22% 4% 8.8%
Loi nhuan gép 62% 22% 0% 7.0%
Loi nhuan thuin N/m 131% 13% 28.2%

Ngudn: HSC wéc tinh

e Doanh thu: HSC ciing diéu chinh tang 23% va 50% du bao doanh thu cho nam
2025 va 2026 do 1) téang gia dinh san lwong tiéu thu va 2) tang khoang 5% gia dinh
gia ban binh quan do gia dau vao cla khi va than tang.

o Ty suat lgi nhuan goép: Ty suat loi nhuan gop wéc tinh ctia PGV gidm 0,5 diém
phan trdm do 1) ting gid dinh déng goép I&n hon tr mang dién khi cé ty suét loi
nhuan thap (7-8% so vé&i mang thly dién trén 50%) va 2) tang gia dinh chi phi dau
vao (HSC wdrc tinh gia khi va than tang binh quan 2-5%).

Déi voi du béo 1an dau cho ndm 2027, ching t6i dw béo doanh thu dat 64,2 nghin ty

ddng va lgi nhuan thuan dat 2,9 nghin ty ddng, nh& tang gia dinh san lwong tiéu thu

— d3c biét tir cac nha may dién khi — v&i san lwong cdia Phu My dw kién dat 14.304

triéu kWh, twong dwong cong suét hoat ddng khoang 86%.

Dinh gia va khuyén nghi
Két luan va phwong phap dinh gia

Gia muc tiéu méi cho PGV la 20.000d, tang 18% so v&i gia muc tiéu ci (17.0004d). Tai
gid muc tiéu méi, tiém nang ting gia cta cb phiéu la 16%, cho thdy P/E dw phéng
nadm 2025-2026 1an Iwot 1a 21,6 1an va 9,3 1an. HSC nang khuyén nghj 1én Tang ty
trong (ttr Giam ty trong).

Chung t6i tiép tuc str dung phwong phap chiét khdu dong tién (DCF) dé dinh gia PGV
vi Cong ty tiép tuc tao ra dbqg tién bén vCPng tr danh muc cac nha may dién da dang
clia minh. Ching téi cling diéu chinh mot s6 gia dinh nhu sau:

e Giadm beta xuéng 0,9 tir 1,1 (beta diéu chinh theo d liéu 2 ndm cutia Bloomberg).
e Theo d9, gid dinh WACC gidm xudng 9,2% (tr 10,3% truéc d6).

« Chung t6i cling tang gia dinh chi phi dau tw trong nam cudi (nam 2029) dé phu hop
hon vé&i tdng chi phi khdu hao, do ky vong PGV sé& can dau tw vao chi phi bao tri.

e Chuyén thoi diém dinh gia sang cubi ndm 2025 (tir cudi nam 2024).
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 15/4/2025

Theo d6, gia tri hién tai clia phan gia tri dai han chiém 47% téng gia tri ciia PGV (so
v&i mirc 64% trudre d6), chwa dieu chinh cho no thuan cda cong ty.

Bang 9: Pinh gia DCF, PGV Bang 10: Tinh toan WACC, PGV

Gia muc tiéu méi la 22.000d Beta giam t&r 1,1 xudng 0,9
Tdng gia tri hién tai 29,704 Lai suat phi rdi ro 4.0%
Téc d6 tang trwdng dai han 1.0% Phan bu rdi ro vén CSH 7.5%
Gia tri dai han 31,708 Beta 0.9
Gia tri hién tai cda gia tri dai 24.347 Chi phi von CSH 10.8%
han Lai suét 7.0%
Tong gia tri dai han 54,051 Thué TNDN 20.0%
Cong: tién 619 Ghi phi no 5.6%
Trir: tong ne. . (31,895) Ty trong vén CSH 70.0%
Trw: lgi |:ch cO doéng thiéu s6 (320) Ty trong no' 30.0%
Gi4 tri vén CSH 22454 wacc 9.2%

Sé lwong cb phiéu dang lwu

hanh (triéu)

Gia tri hop ly/cp (ddng) 20,000
Nguén: HSC wéc tinh

1,123 Ngudn: HSC wéc tinh

Bang 11: Gia c6 phiéu va chi sé VN30 Index

1 thang 3 thang 12 thang
PGV -14% -11% -19%
VN30 Index -15% -9% -10%

Ngudn: HSC wéc tinh
Béi canh dinh gia
Gia c6 phiéu PGV da giam lan lwot 11% va 18% trong 3 thang & 12 thang vira qua,
dién bien kém tich cwc hon chi so VN30. Dién bien gia co phiéu PGV trong thoi gian
qua kha kém tich cwc chi yeu do khoan 16 ghi nhan trong nam ngoai, anh hwdng tiéu
cwc dén tam ly nha dau tw (xem Bang 11). Ngoai ra, ty 1& c6 phiéu dang giao dich trén

san chi khoang 2% téng sb cb phiéu dang Iwu hanh, ciing lam gidm thanh khoan thi
treong va niém tin clia nha dau tw.

PGV dang giao dich v&i P/B trwot dw phéng 1 ndm la 1,2 1an, thp hon 1,8 do léch
chudn so v&i binh quan tir ddu nam 2023 14 1,6 1an, va P/E truwot dw phong 1 ndm la
14,4 1an (Biéu db 12-13). Trong khi d6, nhw thé hién & Bang 14, PGV dang cé P/E dw
phéng nam 2025 cao hon 71% so véi binh quan cla cac cong ty nganh Tién ich —
bién khac trong danh sach khuyén nghj ctia HSC.

Biéu dé 12: P/B trwot dw phéng 1 nam, PGV Biéu do 13: P6 léch chuan so véi binh quan, PGV
PGV hién giao dich v&i P/B trwot dw phong 1 ndm 14 1,2 1an ... oo thap hon 1,8 d6 léch chuan so va&i P/B binh quan & mic 1,6
lan
Thuyc té Dw b&o clia HSC 25
2.2 2'0
2.0 M 1.5
1.0
1.8 1 05
16 0.0
(0.5)
1.4 (1.0)
12 M \ (1.5) -
' (2.0)
1.0 ‘ ‘ ‘ ‘ (2.5)
T1/23 T7/23 T1/24 T7/24 T1/25 T1/23 T7/23 T1/24 T7/24 T1/25
Nguén: HSC uéc tinh Nguén: HSC wéc tinh
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 15/4/2025

Bang 14: So sanh dinh gia vé&i cac cong ty cung nganh HSC khuyén nghi, PGV
EV/EBITDA

Lei nhuan trén

Von hoa (triéu .2 7 P/E dieu von chu sé&

(usb) el °26’;2 chinh2025 P/B2025 4y binh quan

nam 2025

Refrigeration Electrical Eng (REE) 1,117.3 7.8 10.9 1.4 13.3%

PetroVietnam Power (POW) 966.7 6.8 124 0.8 6.2%

Power Construction (PC1) 273.8 6.6 11.9 1.1 10.5%

Gialai Electricity (GEG) 168.7 6.2 12.2 0.9 8.2%

Binh quén 631.6 6.9 11.8 1.0 9.5%

Téng Cong ty Phat dién 3 - CTCP (PGV) 751.2 5.6 20.3 13 1.7%

Chénh léch so v&i binh quéan cac cbng ty 19% -19% 71% 24% -1.9ppts
khac

Nguén: HSC udc tinh
Ruai ro
RUi ro giam gia
e Nhu cau dién gidm do hoat dong xuat khdu &m dam.
o Gia dau vao cua khi/than cao hon dy kién.
e L6ty gia I&n do bién dong tién té.
Tiém nang tang gia
e Cac dv an sap trién khai bao gébm (1) dw an dién mat troi ndi tai nha may thay dién
Budn Kudp (cong suat 80 MW) v&i tong chi phi dau tw 1.935 ty dong va (2) nha

may dién linh hoat tai Ninh Binh (cong suat 300 MW) véi téng chi phi dau tw dy
kién 6.758 ty dong.

e HSC du kién cac du an nay sé di vao van hanh thwong mai trong nam 2026-2027,
nhuwng theo PGV, cac dw an cé thé di vao van hanh thwong mai sém hon sau khi
hoan t4t cac phé duyét va thda thuan can thiét, chdng han nhw hop ddng mua ban
dién tryc tiép (DPPA) cho dy an dién mat trévi ndi.

e EVN co6 thé thanh toan sém cho PGV lién quan dén khoan 16 ty gia Ity ké 3,8 nghin
ty ddng trong giai doan 2019-2023. HSC hién chwa dwa khoan thanh toan nay vao
dw bao nhung khi EVN bét dau ¢ loi nhuan tré lai, khoan thanh toan cho PGV nay
c6 thé dwoc thwe hién trong twong lai gan.
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV)
BCTC va chi sé tai chinh chi chét

:hsc

Ngay 15/4/2025

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)

45,862
4,518
(652)

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

900
8,385

948
801
2,110
1,123
1,123
1,123

40,690
2,980
(672)

2,308
(3,361)
208
(24.7)
(871)
(5.05)
(2.82)
(5.05)
(878)

(1,034)
6,816

(782)
(920)

666
1,123
1,123
1,123

50,398
4,837
(1,008)

3,829
(2,634)
218

1,414
(283)
(13.6)

1,118

943
8,478

995
840

1,123
1,123
1,123

61,572
5916
(1,231)

4,685
(1,660)
240

0
3,265
(653)
(31.3)

2,581

2,406
9,334

2,297
2,142

497
1,123
1,123
1,123

64,161
5,928
(962)

4,966
(1,590)
264

3,640
(728)
(34.9)

2,877

2,704
9,615

2,561
2,407
1,149
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

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)

2,308 3829 4,685 4,966
(4,509) (4,649) (4,649) (4,649)
(3,361) (2,634) (1,660) (1,590)

(17.6)  (283)  (653)  (728)
(7.502) (3.875) (3.376) (2,095)

351 4911 5305 7,169
(422)  (487) (1,200) (1,200)

(3.465) (1,733)  (866)  (866)
3,520 0 0 0
602 210 204 11
236 (2,010) (1,862) (1,956)
(50.7) 0 (559) (129)
0 0 0 0
(2,616) (5,000) (5,000) (5,000)

2,189 2,000 55.9 129

(478) (3,000) (5,000) (5,000)
510 619 519 (1,038)
109 (99.5) (1,557) 214

0 0 0 0
619 519 (1,038)  (824)

(71.0) 4,423 4105 5969

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)

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

619
2,880
10,331
2,454
537
16,821

33,037
590

0

537
2,010
2,272
38,446

55,267

5,885
5,610
2,218
13,814

26,010
0

873
26,883

40,697
14,249

320
14,570

55,267

12,683
31,276

519
2,880
11,088
3,186
348
18,021

28,888
578

0

537
2,402
2,550
34,954

52,975

5,885
4,556
3,064
13,576

23,010
0

873
23,883

37,459
15,193

324
15,516

52,975

13,523
28,375

(1,038)
2,880
13,546
3,892
425
19,705

25,453
563

0

537
2,642
3,168
32,363

52,068

5,885
5,566
3,590
15,204

18,010
0

873
18,883

34,087
17,655

327
17,982

52,068

15,715
24,933

(824)
2,880
14,115
4,072
445
20,688

22,021
547

0

537
2,906
3,375
29,385

50,073

5,885
5,823
3,483
15,374

13,010
0

873
13,883

29,257
20,487

330
20,817

50,073

18,235
19,719

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 (%)

9.85
18.3
2.32
127
(2.81)
(8.62)
(60.7)
(57.3)
(60.7)
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

1.20
6.54
18.1
215
1.25
12.3

732 960 961 9.24
168 168 152 150
(216) 222 419 448
(058) 200 200 200
(113) 239 222 420
(187) 244 1041 3.01

(215) 191 155 124
(182) 227 131 15
(215) 191 155 124
(684)  (100) nm 131
(85.2) 0 217 448

(592) 759 157 151
520 947 123 139
071 093 147 126
015 128 113 144
238 255 255 255

100.0 888 888 885
543 365 365 365

219 187 141 96.3
57.7 54.5 45.9 37.7
0.69 1.45 2.82 3.12
4.68 3.41 2.56 1.97
1.22 1.33 1.30 1.35

1.24 0.95 0.72 0.61
7.42 5.63 4.74 4.06
N/a 17.3 7.49 6.72
N/a 20.5 8.03 715
1.36 127 1.09 0.94
3.87 0 2.89 6.68
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Bao cao doanh nghiép - Téng Cong ty Phat dién 3 - CTCP (PGV) Ngay 15/4/2025

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
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