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Biéu dé 1: Bién déng gid c¢6 phiéu PPC&VNIndex
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Gia dong ctra (VND/cp) 10.850
Gia cao nhat 52 tuan (VND/cp) 12.800
Gi4 th&p nhét 52 tuan (VND/cp) 10.550
S6 lwong CP niém yét (triéu cp) 326
S6 lwong CP lwu hanh (triéu cp) 320
KLGD BQ 30 ngay (cp/ngay) 1.045.000
Ty 1& s& hiru nwéc ngoai (%) 7,2
Vén héa (ty VND) 3.478
EPS Trailing 12 thang (VND/cp) 721
P/E Trailing 12 thang (Ian) 15,4

Téng quan doanh nghiép
Cong ty Cé phan Nhiét dién

en Pha Lai

. Km 28, qudc 16 18, TP Chi
Bia chi Linh, Hai Phong
Doanh thu San xuét va kinh doanh dién
chinh

Chi phi chinh Chi phi nhién liéu than

RUi ro gia than tang, sw cb nha

Ruiro chinh may, tinh hinh thdy van.

Gia hién tai: 10.850 P .
Khuyén nghi
Gia muc tiéu: 11.300 ~
THEO DOI
Tang/(giam): +4,1%

AP LUC KEP TU’ SAN LUONG DIEN SUY GIAM VA
THU NHAP CO TUC GIAM MANH

Chung t6i khuyén nghi THEO DOI cb phiéu PPC vé&i mirc gia muc tiéu la
11.300 VND/cp, thap hon 19,0% so véi bao céo dinh gia ngay 28/03/2025 (dwa
trén phwong phap chiét khdu dong tién chi s& hiru (FCFE)). Nha dau tw co
thé xem xét mua cd phiéu PPC & mirc gia 9.800 VND/cp, v&i ty suét sinh 16i
ky vong dat +15,0%.

TRIEN VONG KET QUA KINH DOANH

> Mang dién (97% téong doanh thu nam 2025)

San xuét dién gép kho khin trong ndm 2025. San lvong dién thwong phdm
cla PPC dy phong giam 8,0% YoY, dat 4.496 trieu kWh. Theo d6, doanh thu
gidm 15,0% YoY, dat 6.532 ty VND; lgi nhuan gop gidam 11,7%, dat 203 ty VND
nguyén nhan (1) thi tiét & pha ENSO-Neutral gady mwa nhiéu, lam gidm nhu
cau huy dong nhiét dién. (2) Céng suat kha dung suy giam khi nha may Pha
Lai 1 (chiém 42% téng cong suét d&t) tiép tuc trong thdi gian stra chiva 16n.

Trung han (2026F — 2029F), san lwgng dién thwong pham dw béo dat dinh
vao nam 2027 twong dwong 4.704 triéu kWh, tang trwéng trung binh toan
giai doan dat 2,3%/nam. Tuwong rng, doanh thu va lgi nhuan gbp tang truwdng
lan lwot 2,1%/n&m va 9,4%/nam. Dong luc dén tir: (1) nhu cau tiéu thy dién
giai doan 2025F-2030F tang 10,5%/n&m theo Diéu chinh Quy hoach dién VIII,
nhd sdn xuat cdng nghiép mé rong va tiéu dung dan dung cao hon; (2) san
lwong phuc hdi khi thdi tiét chuyén tr ENSO-Neutral sang El Nino lam thic
day huy ddng nhiét dién than.
Trién vong dai han kém kha quan. T nam 2030, ching t6i dw bdo PPC
chi van hanh nha may Pha Lai 2 vé&i san lwong thwong pham & mirc 3.561
trieu kWh, gidm 22% so v&i trung binh giai doan 2025-2029. Theo Piéu chinh
Quy hoach Bién VIII, chinh pha dinh huwéng gidm ty trong nhiét dién than (gém
ca cong suat va san lwong) va thac ddy chuyén dich nang lwong xanh, trong
doé xem xét dirng cac nha may hoat dong trén 40 ndm nhw nha may Pha Lai 1.
> Hoat dong tai chinh (~70-80% loi nhuan trwéc thué) giam trong ngan
han, ky vong phuc héi ké ttr nam 2027F
Doanh thu tai chinh ctia PPC chti yéu dén tir cd tirc tién mat cac khoan dau tw
dai han. Giai doan 2025F-2026F, cb tirc tién mat dy kién sé& gidm 38,2% so
véi ndm 2024, con 183 ty VND do HND (don vi chiém khoang 57% tbng gia tri
dau tw) sé ha murc chia tir 1.000 xuéng 400 VND/cp trong bdi canh két qua
kinh doanh ndm 2024 kém tich cwc va nhu ciu dau tw hé théng khi thai. T
nam 2027, doanh thu tai chinh dw bao phuc hdi I1én dat 223 ty VND nh& sy cai
thién trong hoat dong kinh doanh ctia HND.
YEU TO THEO DOI
Tién d6 stra chiva I&n va thwe trang nha may Pha Lai 1: Nha may Pha Lai 1
lién tuc gap sw cb trong giai doan 2021 dén nay va dang trong qua trinh stra
chra I&n, 1am gidm dang ké céng suét kha dung ctia PPC. Sé gio sén sang
phéat cGia nha may chi dat 2.000-3.000 gid/nam (2021-2024), thap hon nhiéu
so v&i mirc 6.000-7.000 gid/nam clia cac nha may nhiét dién than Mién Bac.
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|. TONG QUAN DOANH NGHIEP
1. Gi&i thidu cong ty va lich st hinh thanh

Biéu dé 2 : PPC Ia nha mdy nhigt dién than c6 cong  Céng ty Cé phan Nhiét dién Pha Lai (HSX: PPC) duoc
suat Ion thir 5 tai mién Bac thanh Iap vao 26/04/1982. Day la nha may dién cé cong suét
I&n dau tien dwoc xay dwng & mién Béc sau khi thdng nhat

1699 1242 1200 1200 dat nwéc 1975, git» vai tro ddm béao ngudn cung dién cho

1.200 1.080 1.040 viéc phuc hoi va phat trien kinh t&€ dat nwéc. Hién tai, PPC

dang s& hiru va van hanh 02 nha may nhiét dién than voi

S 800 680 tdng cong suat dat 1.040 MW, cung cap trung binh khoang
4.1 ty kWh dién méi nam cho hé théng dién quéc gia .

400 Bén canh hoat déng san xuéat dién, PPC con dang dau

0 tw vao cac cong ty san xuat dién I&n nhw Nhiét dién

Méng Hai Quang Méng Phalai Cam Quéng Ninh (QTP) - ndm gir 26% cb phan, Nhiét dién Hai

Duwong Phong Ninh Duwong 1&2  Pha Phong (HND) — nam gitr 16% cd phan, Phat trién Dién lyc

2 k2 2 1 Viét Nam (VDP) —ndm git¥ 11% cd phan, EVN Quéc té (EIC)

Nguén: PPC, FPTS Research ndm gitr 19%, Thdy dién Bon Don (BSA) — ndm gitr 15%.

2. Lich str hinh thanh va cac méc th&i gian phat trién caa PPC

1982 e Nha may Nhiét dién Pha Lai dwoc thanh |ap theo quyét dinh
ctia B6 Dién lwc va hach toan phu thudéc Tdng Céng ty bién
Iwc Viét Nam (EVN).

EVNGENCO2 1983-1986 e 04 t6 may thudbc Nha may Pha Lai 1 lan lvot dwoc dwa vao
TPC PHA LAl van hanh vé&i cong suét thiét ké la 440 MW

2001 -2002 e 02 td may thudc Nha may Pha Lai 2 dwoc dwa vao van hanh
véi cong suét thiét ké 13 600 MW

2005-2006 e Cb phan héa, chinh thirc chuyén thanh CTCP Nhiét dién Pha
Lai, dwoc niém yét trén san chirng khoan HOSE, ma cé phiéu
la PPC.

3. Co cau cb6 dong

Biéu d6 3: Co’ cdu cé déng cia PPC cé dic (12/09/2025) Céng ty C6 phan Nhiét dién Pha Lai la céng ty con
cuia Téng Cong ty Phat dién 2 (EVNGENCO2), t6 chirc
dang ném gitr 51% cd phan. EVNGENCO?2 Ia mét trong
nhirtng Tdng cong ty thudc Tap doan Bién lwc Viét Nam
(EVN). Hién tai, EVNGENCO2 dang quan ly va van hanh
nhiéu nha may dién I&n trén ca nwéc, bao gébm nhiét dién
than, thay dién va thuy dién tich ndng, véi tbng cong suét
d&t chiém khoang 6% tdng cong suét dién toan quéc,
twong dwong khoadng 4.461 MW (tinh dén hét nam 2024).

C6 dong I&n thir 2 1a Cong ty TNHH Nang lwong REE,
CT TNH';ES“Q nam gitr 20% cd phan. Day la cong ty con ctia CTCP Dién
qu%% ' lanh REE, mét tap dpén da nganh, tap trung dau tw vao
cac cong ty san xuat dién tai Viét Nam, dac biét trong

Nguén: PPC, FPTS Research  [inh vuc thly dién va nang lwong tai tao.

Khéc , 28%

EVNGENCO?2,
52%
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4. Téng quan hoat ddng kinh doanh

(Chi tiét phéan tich hoat déng kinh doanh cta PPC: b4o céo dinh gié Ian dau PPC 28/03/2025)
Chudi gia tri san xuat dién ctia PPC twong déng v&i cac doanh nghiép nhiét dién than khac trong nganh.

PAU VAO

Nhién ligu: Hop ddng mua ban
Than cam va dau FO dién PPA

(than cam chiém 95% chi phi nhién ligu)

Thi trwdng dién
canh tranh

Yéu t6 khac:
Nhan céng, khau hao...

Nguén: FPTS Research

Nhién liéu than dau vao dwo'c dam bao 6n dinh b&i Tap doan Cong nghiép Than — Khoang san Viét Nam
(TKV) va Téng cong ty Pong Bac. PPC tham gia vao hoat dong san xuét dién théng qua viéc dau tw, quan ly va
van hanh Nha may Nhiét dién Pha Lai 1 & 2. Nha may st dung than trén, pha tron gitra than néi dia (than cam
5a, 5b) va than nhap khau (A bitum ho&c bitum) dé san xuét dién, trong dé chi phi nhién liéu than chiém 85%
trong co’ cAu chi phi san xuét dién nam 2024. T ndm 2023, PPC da ki két hop ddng mua ban than dai han voi
TKV va Téng codng ty Bong Bac dén ndm 2033, nham dam bao nguén cung 6n dinh phuc vu san xuét dién lién tuc.

Khoang 90% san lwong dién thwong phadm cia PPC dwoc ban cho cac don vi trwe thudc EVN, hoat dong
kinh doanh phu thuéc vao tinh hinh thiy vin. Toan bo san lwgng dién thwong phdm cla cac nha may dién
dwoc ban cho EVN theo hai phwong thire:

e San lwong ban theo hop déng PPA: PPC cam két ban mét sén lwong nhét dinh (Qc) cho EVN & murc gia
(Pc) thda thuan theo co ché chuyén giao chi phi. Co ché nay cho phép nha may tinh cac khoan chi phi dau tw,
nhién liéu, va bao dwéng vao gia ban dién, ddm bao kha nang thu hdi vén va duy tri hoat dong én dinh.

e San lwong ban trén thi trwéng dién canh tranh, gia ban dién trén thi treong canh tranh (Pm) bién déng theo
quy luat cung cau va bj gi¢i han mic gia tran (SMP).

Do d6, nha may wu tién dam bao san sang phat di san lwong theo hop ddng PPA dé dwoc nhan thanh toan

chéc chan, tranh &nh hwéng tir bién déng gia thi trworng hodc tinh trang dw thira céng suét.

San lwgng dién huy dong cia nha may nhiét dién chju anh hwéng tir tinh hinh thay van trong nam.

Sén lwong dién huy ddng c6 xu hwéng cao trong cac nam El Nino (thoi tiét khd néng, lwong mua sut gidm, thay

dién thap) va th4p trong cac nam La Nina (mwa nhiéu, thiy dién doi dao).

www.ezadvisorselect.fpts.com.vn | 3
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Il. CAP NHAT KET QUA KINH DOANH 1H2025

Két thuc 1H2025, PPC chi hoan thanh 38,0% ké hoach doanh thu va 18,0% ké hoach vé loi nhuan trwéc thué.
Cu thé, doanh thu 1H2025 ctia PPC gidm 22,0% YoY dat 3.476 ty VND. Bién lgi nhuan gop gidm 1,8 dpt YoY,
xubng con 3,4%. Trong 1H2025, doanh thu hoat ddng tai chinh khéng dang ké do trong ky doanh nghiép chua
ghi nhan khoan c6 tire tién mét tir cac khoan dau tw dai han. Theo d9, loi nhuan trwédc thué gidm 73,0% YoY dat
72,5 ty VND. Céc yéu tb then chét anh hwdng dén két qua kinh doanh ctia PPC gém:

e San lwong dién suy gidm do nhu ciu thap, tdng huy déng thdy dién va stra chiva Ién nha may Pha Lai 1

e Gia ban gidm do gia trén thj trwéng canh tranh (Pm) trung binh nganh & mic thap.

e Chi phi nhién liéu gidm nh¢ gia than nhap khiu gidm theo xu huéng toan cau

e Doanh nghiép khdng ghi thu nhap tir cb tic tién méat trong 1H2025
Bang 1: Téng hop két qua kinh doanh 1H2025 cua PPC

Pon vi: Ty VND 2Q2025 1H2025 %YoY %KH 2025
Doanh thu 1.940 -21,4% 3.476 -22,0% 38,0%
Gia vén ban hang 1.914 -18,2% 3.356 -21,0%
Loi nhuan gop 25,9 -79,7% 120,6 -46,0%
Bién lgi nhuan gop 1,3% -3,9 dpt 3,4% -1,8 dpt
Doanh thu tai chinh 2,2 -88,2% 2,3 -98,0%

Chi phi tai chinh - = - -

Chi phi QLDN 21,9 -33,2% 50,9 -20,0%
Loi nhuan thudn HBKD 6,2 -94,5% 72 -73,0%
Loi nhuan truéc thué 7.1 -93,7% 72,5 -73,0% 18,0%
Loi nhuan sau thué 6,1 -93,4% 58,4 -77,0%

Nguén: PPC, FPTS Research

1. San lwong dién suy giam do nhu cau thap, wu tién huy déng thuy dién va bao tri Pha Lai 1.
Sén lwgng dién 1H2025 giam 18,0% YoY, dat 1.971 triéu kWh, nguyén nhan: (1) Nhu cau tiéu thu dién toan qubc
tang trwdng cham; (2) Tang huy dong thdy dién nhd lwong muwa gia tang trong pha trung tinh (ENSO-neutral)
trong 1H2025, trai ngwoc vai diéu kién El Nino khd han trong cing ky nam 2024; (3) Céng suat kha dung suy
giam do nha may Pha Lai 1 chwa hoan tat bao tri Ion.
Biéu dé 4: San lwong dién gidm do nhu cdu thdp, tdng huy déng thdy dién, cong suat khd dung giam

San Iwong dién thwong phdm cta PPC trong 1H2025
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Ngudn: PPC, FPTS Research

A
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1.1 Nhu cdu tiéu thu dién toan quéc tang trwéng cham do pha ENSO-neutral lanh hon so véi El Nino cling
ky 2024 dan dén mdrc tiéu dung dién sinh hoat giam.

Biéu d6 5: San lwong dién thwong pham ting trwéng
chédm do tiéu dung dién sinh hoat giam

180

+11,9% Yoy ~ +2,7% YoY
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Ngudn: EVN, FPTS Research

Biéu dé 6: Chi sé san xuat cong nghiép (lIP) liy ké
1H2025 tdng 9,2% YoY nhorhoat déng xuat khau duy tri
da tang

Chi sé san xuét céng nghiép (lIP) 2024-2025

Nam 2024 Nam 2025
20%

15%

10% /\_\/
el

0% |

s | \/

-10%

T1 T2 T3 T4 T5 T6 T7 T8 T9 T10T11T12

Nguén: GSO, FPTS Research

San lwong dién thwong pham toan hé théng liy ké
1H2025 tang 2,7% YoY, dat 155,8 ty kWh, tuy nhién
gidm dang k& so v&i mrc tdng 11,9% cla cung ky
nam 2024.

Tang trwdng tiéu thu dién chi yéu dworc thic day b
nhém céng nghiép - xay dwng (chiém khodng 55%
tbng tiéu thu), nhd hoat ddng xuét khau duy tri da tang
trwdng tich cwe. Chi sb6 san xuat cong nghiép (IIP)
1H2025 ghi nhan mc tang 9,2% YoY, cao hon so voi
murc 7,5% trong 1H2024.

Ngwoc lai, nhu cau dién sinh hoat (chiém khoang
35% san lwong) suy giam do diéu kién thoi tiét on hoa
hon trong pha ENSO-Neutral, trai nguoc voi nén nhiét
cao trong pha El Nino cta 1H2024

Biéu d6 7: Thoi tiét 1H2025 trong pha ENSO-neutral 6n
hoa hon so véi thoi tiét ndng bat thwong trong pha
El Nino 1H2024

Biéu d6 dién bién ENSO 2024-2025

mEL Nino La Nina ENSO-Neutral
2
15
1
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0
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-1
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DD O 5PN L0 DO g o
S cCcccP222c oo cccc DB
CECEBECECEIESCBECS C[®BEEEJ S
FEERE R e BB PR RRREE
FFFFEEE ==
2024 2025

Ngudn: NOAA, FPTS Research

1.2 San lwong huy déng nhiét dién giam, tang trwéng tap trung nguén thay dién.

Trong 1H2025, san lwgng huy déng tir thiy dién tang 27,5% YoY nhé tinh hinh thiy van thuan lgi. Thoi tiét
chuyén sang pha ENSO-Neutral da gitp lwong mwa va luu lwgng nwéc vé ho thly dién cao hon so véi cung ky
nam 2024 - khi thoi tiét chiu anh hwéng hién twong El Nino.

Trong khi dé, cac ngudn nhiét dién chiu ap lwc canh tranh trong huy déng. San lvong dién huy déng twr
nhiét dién than gidm 2,0% YoY va nhiét dién khi gidm manh 21,8% YoY. Nguy&n nhan chi yéu la do thdy dién
dwoc wu tién huy ddng nhe gia thanh ré hon trong béi canh thiy van thuan lgi. Nhiét dién than c6 mdc gidm nhe
hon nhiét dién khi nh&: (1) loai hinh nay dwoc wu tién huy dong do cdé mirc gia ban dién ré hon khoang 22,3%; (2)
san lwong dién huy déng ctia cac nha may nhiét dién khi bi han ché do ngudn cung khi suy gidm khi cac mé

khi Ion dén cudi doi khai thac.
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Biéu do6 8: San lwong huy déng nhiét dién giam, tang trrréng tap trung ngudn thay dién.

1H2025 m1H2024

0 .

80
Huy déng nhiét dién g/am do gia tang
£ 60 canh tranh nguén thay dién
E
& 40 +27,5%
20 - 20%
+9,1%
0 . N
Nhiét dién Nhiét dlen Thay dién bién mat Dién gio

than khi troi

Nguén: EVN, FPTS Research
1.3 Nha may Pha Lai 1 tiép tuc d6i mat ap Iwc bao tri kéo dai.

Hiéu qua van hanh cta PPC tiép tuc chiu ap lwc trong nam 2025 do céng suat kha dung thap. Mac du
hé théng loc bui da dwoc nang cap trong nam 2024, nhwng nha may Pha Lai 1 (chiém khoang 42% téng cong
suét d&t ciia PPC) van chwa hoan tat dot bao tri lon, ddc biét 1a déi véi td may S3 (cong suat 110 MW, chiém
khoang 25% cong suét I&p dat ciia Pha Lai 1, twong dwong 11% tbng cdng suét 1ap d&t ctia PPC). Diéu nay khién
cho céng suat kha dung duy tri & muirc thap va duy tri hé sé hao nhiét & mirc cao, tir d6 gay ap lwc lén hiéu qua
van hanh. Bé khac phuc, PPC da dat ké hoach chi tiéu stra chiva I&n trong nam 2025 la 800 ty VND va diéu nay
c6 thé sé anh huwéng dén loi nhuan ngén han. Chi phi stra chiva bdo dwdng trong 1H2025 tang 12,0% YoY,
twong dwong mie 237 ty VND.

2. Giaban giam do gia thi trwéng dién canh tranh trung binh toan nganh & mdc thap.

Gia Pm thap do giam huy dong dién tir cac ngudn nhiét dién cé gia chao cao. Trong 5 thang dau nam
2025, gia Pm trén thi trwong dién canh tranh duy tri & mirc thap, binh quan giam 18,0% YoY. Dién bién nay
chd yéu dén tir nguyén nhan chinh : (1) San lvgng dién huy déng thap do nhu ciu tiéu thu ting cham; (2) gidm
ty trong dién nang c6 gia thanh cao tlr cac nha may nhiét dién (3) gia chao clia cac nha may nhiét dién than giam
(chiém khoang 36% cong suét d&t) do gia nhién liéu than dau vao giam trung binh 6,0% YoY.

Bidu dé 9: Gia Pm binh quan thang trong 5T2025 duy tri & méerc thdp do gidm huy déng tir nguén cé gia chao cao.

Nam 2024 N&m 2025
2.400 ) .
Gia Pm thap, do nhu cau téng trwdng cham
2.000 va tdng huy déng dién gia ré
£ 1.600
E
= 1.200
&) . 1.408 1.404
p 1.355 1.230
> 800 978
400
0
T1 T2 T3 T4 T5 T6 T7 T8 T9 T10 T11 T12

Ngudn: EVNGENCO3, FPTS Research

Gia Pm binh quan trén thp hon 100 - 300 VND/kKWh so véi gia thanh san xuét clia cac nha may nhiét dién than
clia PPC. Tuy nhién, trong thyc té van hanh thi PPC van cé thé duy tri dwoc lgi nhuén khi phat dién trén thj tredng
canh tranh nhe tap trung chao ban coéng suét vao cac khung gi¢ cao diém — thdi diém gia dién trén thi trwong
canh tranh thwong xuyén cham mac trAn (mic tran ndm 2025 la 1.682 VND/kKWh, cao hon khoang
100 - 400 VND/kWh so vé&i gia thanh ciia PPC) do nhu cau tiéu thu dién tang vot.

A
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3. Chi phinhién liéu giam nh& gia than nhap khau giam theo xu hwéng toan cau

Nam 2024, chi phi nhién liéu chiém 89% trong co’ cau chi phi san xuat ctia PPC, trong dé than 1a nhién liéu
chinh, chiém 95% chi phi nhién liéu. Hién nay, cac nha may ctia PPC st dung nhién liéu than tron, pha tron
gitra than ndi dia (than cam 5a, 5b) va than nhap khau (A bitum ho&c bitum).

Chi phi nhién liéu trung binh ctia PPC giam Biéu dé 10: Gia than néi dja di ngang trong khi gia than
5% YoY, con 1.508 VND/kWh chii yéu nho gia than  nhdp khau giam tie Q2/2025 nhé nhu céu yéu

frgn trong nudc di%” chinh giam ttr Q2/2025 theo XU . pisn ois than thé gici va gia than trong nuwéc

hwéng ha nhiét claa thi trwdng than toan cau. Gia 2024-2025

than thé gi&i gidm do (1) hién twong La Nina gitp
giam gia than khi lam han ché nhu cau tiéu thy than
cho phat dién; (2) nhu cau nhap khiu cula
Trung Quéc (thj trwdrng nhap khau than I16n nhat thé
gi&i trong nam 2024) suy yéu khi qubc gia nay day
manh khai thac ngudn nang lwgng tai tao trong nwéc —~
dé gidm phu thudc vao nhién liéu héa thach. Cu thé,
cong suat dat dién gié va dién mat troi tai qubc gia

nay tang lan lwot 17,2% YoY & 43,4% YoY. !

A

w

Triéu VND/tan

N

A NM<I O O
FFFFFF

T1
T2
T3
T4
T5
T6
T7
T8
T9
T10
T11
T12

2024 2025

Nguén: FPTS Research

lIl. TRIEN VONG DOANH NGHIEP

1. Trién vong kinh doanh 2025F suy giam, doanh thu va lgi nhuan sut giam do san lweng thap va doanh thu
tai chinh giam manh.

1.1 Trién vong kinh doanh mang dién

Ching t6i dw phéng doanh thu ban dién giam 15,0% YoY, twong dwong dat 6.532 ty VND. Bién loii nhuan

gop twong dwong so véi cung ky dat mirc 3,0%. Leri nhuan trwéc thué giam 40,0% YoY dat 257 ty VND

chu yéu do:

(1) San lwong dién thwong phdm dw phéng giam 8,6% YoY, dat 3.781 triéu kWh, twong dwong san lwong
2H2025 dy phdng tang 3,0% YoY, dat 1.790 triéu kWh, do

e Nhu cau huy déng nhiét dién trong 2H2025 tiép tuc & mirc thap. Theo dy béo clia Trung tam Dy béo
Khi twong Thiy van Quéc gia thi xac suét rat cao (70-90%) hién twong ENSO-Neutral sé con tiép dién
dén thang 01/2026, lam nhu cau huy déng tir cac nguén nhiét dién & mac thap. Bén canh dd, do thoi tiét
on hoa khién nhu cau tiéu thy dién sinh hoat & mic thap.

e Nhamay Pha Lai 1 tiép tuc trong qua trinh stra chira I&n, dnh hwéng dén cong suéat kha dung va san
lwong phat dién cia PPC. Nha may Pha Lai 1 da hoat déng hon 40 nam, céac thiét bi nha may da xudng
cap nang, thwdng xuyén gap sw cb kj thuat, d&c biét giai doan 2021 dén nay. Mac du da hoan tat nang
cap hé théng loc bui trong nam 2024, mét sé thiét bi trong day chuyén van phat sinh sy ¢6, buéc nha may
van tiép tuc thyc hién béo tri I6n trong ndm 2025.

(2) Gia ban dién binh quan wéc giam 7,0% YoY, xudng con 1.728 VND/kWh, chi yéu do: (1) gia Pm wéc tinh
giam 10,0% YoY dat 1.565 VND/kWh; vi gia chao clia cac doanh nghiép nhiét dién than xu hwéng giam theo
xu hwéng ha nhiét ctia chi phi nguyén liéu dau vao va ty trong huy déng ngudn dién gia ré ting 1én khi diéu
kién khi hau di vao pha ENSO-Neutral, (2) Gia Pc dy kién gidm 4,0% YoY dat 1.707 VND/kWh do thanh phan
chi phi bién dbi giam theo gia than dau vao.

(3) Dwa theo ké hoach dau tw tai Dai hoi débng C6 dong nam 2025 cta PPC va chi phi stra chiva thuwc té
trong quéa khtr, chlng téi wéc tinh chi phi stka chiva Ié&n tai san cé dinh dw kién tang 10,0% YoY, wéc
dat 358,7 ty VND, twong dwong 45% ké hoach 2025. Khoan chi tiéu bao tri chi yéu danh cho Pha Lai 1
nhdm stra chiva bao quat va Pha Lai 2 nham nang cao hiéu suat van hanh cta td may S5 va S6.
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1.2 Doanh thu hoat dong tai chinh nam 2025.

Theo Tai liéu Pai hoi dong C6 déng cua cac doanh nghiép nhan gép von, cé tirc tién méit cia PPC dwoc
nhan la 182,8 ty VND (-38,0% YoY). Doanh thu hoat déng tai chinh ti cd tirc ti&n mat cac khodn dau tw dai han
ctia doanh nghiép. Doanh thu tai chinh giam manh cht yéu do Céng ty Nhiét dién Hai Phong (HND) khoan dau tw
I&n nhét ctia PPC, chiém 57% téng gia tri dau tw, da giam ty 1& chi trd cb tirc bang tién mat nam 2024 xudng con
400 dbéng/cb phiéu, gidm manh so v&i mire 1.000 déng/cd phiéu trong nam 2023.

Ty Ié chi tra cé tirc cia HND da giam tir mirc cao 85-100% loi nhuan sau thué xudng con 77% trong
nam 2024. Nguyén nhan do doanh nghiép can gil lai Ioi nhuan dé& bd sung ngudn vén cho dy an nang cap hé
théng x¢ Iy khi thai tai hai nha may Hai Phong 182.

Chung t6i dw bao ty 1& chi tra cb tlrc sé tiép tuc duy Biéu dé 11: Tinh hinh chi trd cé tdc cda HND

tri & murc thap (400 VND/cp) trong giai doan 2025F-

2026F do HND con thiéu khoang 367 ty VND dé hoan mmmm C) tirc/cd phidu Cb twc/LNST (phai)
tat dau tw cho dw an trén.

3.000 120%
’ 2 . 7 Ny ~ X A 7 2425
MALPC Cf) ’[EJ’C svau do ky vong sé phuc Dm vé nhu truo*c? 2500 | <0 100% 100%
day ke tir nam 2027F nh& dwoc hé tro bdi (1) Loi 88% — 90%
~ X X o A > o 2.000 82% 77% 80%
nhuan sau thué dy kién tang thém 200-300 ty 3
> . < e . ~ 0,
VND/ndm nh& san lwgng dién va bién lgi nhuan % 1.500 g0 985 1.102 60%
cai thién; (2) ap lwc tai chinh thdp do HND da hoan > 1.000 400 40%
tt toan bd khoan vay dai han; (3) Doanh nghiép 500 I I 20%
chwa cé thém khodn ké hoach mé& réng hodc nang 0 ._ 0%
cap nha may nao khac nén sé khoéng phat sinh thém 2020 2021 2022 2023 2024
nhu cdu vén dau tw 16 trong twong lai. Nguén: HND, FPTS Research

Béang biéu 2: Téng hop két qua dw phéng ndm 2025

Chi tiéu Don vi 2025F 2024 %YoY  KH 2025 % KH

San lvgng san xuét Triéu kWh 4.196 4.562 -8,3% 4.963 85,0%
San lwong ban thwong phdm Triéu kWh 3.781 4.138 -8,6% 4.498 84,0%
Doanh thu thuan Ty VND 6.532 7.681  -15,0% 8.700 75,0%
Gia von Ty VND 6.328 7.451  -15,0%

Trong doé

- Chi phi nhién liéu Ty VND 5.535 6628  -16,0%

- Chi phi khdu hao Ty VND 793 824 +3,7%

Loi nhuan gép Ty VND 203 230 -3,0%

Chi phi QLDN Ty VND 118 146 -19,0%

Loi nhuan truéc thué Ty VND 257 434  -40,0% 395 65,0%
Loi nhuan sau thué Ty VND 206 424  -51,5%
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2. Trién vong kinh doanh giai doan 2026F-2029F ting cham hon toan nganh, dwoc huy déng cao vao nam
c6 thei tiét El Nino.
2.1. Dw b&o tiéu thu dién toan quéc van tiép tuc tang trwéng cao trong giai doan 2025F-2030F.

Theo sb liéu ctia Diéu chinh Quy hoach dién VIII dwgc Thi twéng Chinh phl théng qua vao ngay 15/4/2025,
nhu cau tiéu thu dién dy kién sé tang trwdng trung binh 10,5% méi nam trong giai doan 2025F— 2030F, nhé nén
kinh t& m& rong véi tbc dd GDP tang 7,5-8,0%/nam. Dong lwc dén tr: (1) nhu cau dién trong linh vwc cong nghiép
— xay dwng gia tdng do m& rdng san xuét va dau tw cai thién ha tang, (2) tiéu thu dién sinh hoat tiép tuc tdng nher
mirc séng ngay cang cai thién.

Biéu dbé 12: Tiéu thu dién toan quéc dw bdo tang trung binh 10,5%/ndm trong giai doan 2025F-2030F

Dw bao tiéu thu dién theo linh vuwec trong giai doan 2025F-2030F

m2025 ®2030

600.000 500.388 Tiéu thu dién tdng nho céng nghiép - x4y dung

500.000 md& réng va tiéu thu dién sinh hoat tdng

400.000 307.130
< .
(% 300.000 280.817

200.000 160.990 159.270

106.957
100.000 . .
0
bién thwong  Cong nghiép - xay Dién sinh hoat Thwong mai - Nong-Lam Khac
pham dwng dich vu nghiép, thdy san

Nguén: BC QHD VIl BC

Nhu cau dién ttr nhém céng nghiép — xay dwng dwoc ky vong ting trwéng 6n dinh & mirc 11,8%/nam, nhd
qua trinh m& rong san xuét trong cac nganh ché bién — ché tao, dau tw mdi tai cac khu céng nghiép va ha tang
dan dworc cai thién khi ddy manh gidi ngan manh dau tw céng cho cac dy an trong diém nhw cao téc Bac — Nam,
san bay Long Thanh va cac cum logistics quy mé Ién.

Tiéu thu dién sinh hoat dw kién ting trwéng binh quan khoang 8,2%/nam, phan anh xu huéng cai thién
thu nhap va mirec sdng, qua dé thic day nhu cau st dung dién clia nguwdi dan ting theo. Chung t6i cho rang dw
dia tang trwdng clia nhém khach hang nay con rat I&n khi mie tiéu thu dién binh quan diu ngudi tai Viét Nam
hién chi dat khodng 2.760 kWh/nam — twong dwong 43% so v&i mire trung binh cla cac nwéc trong khu vy,
Ngoai ra yéu tb thoi tiét cling anh huwdng dén nhu cau dan dung, véi mirc tang trwdng cao hon binh quan trong
cac ndm El Nino nang néng (+10,6% YoY) va thap hon trong cac ndm La Nina (+5,1% YoY) c¢6 khi hau mat mé
do mwa nhiéu.

2.2.5an lweng PPC tang cham do canh tranh cac dw an dién tai tao va nhiét dién méi.

Canh tranh tir nguén dién tai tao: Theo Diéu chinh Quy hoach dién VI, dinh hwéng phat trién manh
nang lwong tai tao (khdng bao gébm thiy dién). Dy kién, cdng suét ngudn dién tai tao dat 23,68 GW (chiém 27%
tdng cong suat) vao nam 2025 va 58,86 GW (chiém 34% tdng cong suat) vao nam 2030, twong dwong CAGR dat
khoang 20%/nam. Ty trong san lwong dién cla ngudn dién tai tao ndm 2025 dat 14% (48.033 GWh) ting lén 23%
(144.018 GWh) vao nam 2030, twong dwong tang trwdng CAGR dat 24,6%/nam.

Ap Iwc canh tranh ndi bd trong nhém nhiét dién than: Theo Diéu chinh Quy hoach dién VIII, céng suét
nhiét dién dy kién bd sung thém khodng 1 GW cdng suét d&t tlr cac dw an nhiét dién than méi trong giai doan
2025F-2030F (twong dwong CAGR khodng 2,4%/nam). Viéc dwa vao van hanh cac nha may mai lam gia tang
canh tranh ndi bo trong nhém nhiét dién than, gay khé khan cho cac nha may ci nhw PPC trong viéc duy tri ty
trong huy dong nhuw hién tai.

A
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Biéu dé 13: Co c4u céng suat ngudn dién tdi tao giai  Biéu dé 14: Co’ cu san Iwong dién san xuat dién tai

doan 2025F-2030F (2025F trai); 2030F phai) tao giai doan 2025F-2030F (2025F trai; 2030F phai)
40% 60%
34% 9
31% 0% ° s00 | 9%
30% 2500 27% Joot
20% 17.7% 16% 30% 26% o404 23%
6% 20%
20% 0
10% 9% 14% 11%
0% 0%
pien Than  Thay Dién Diéntaitao  Dién Khi Piénthan  Thay dién Diéntaitao  Dién khi

Nguén: FPTS Research
2.3. Ky vong gia than dau vao giam nh& gia than thé gi&i ha nhiét

Nhu cau tiéu thu than toan cau cé xu hwéng suy yéu dan, Biéu d6 15: Ky vong gid than thé giéi giam do dw
do qua trinh chuyén dich sang nang lwong tai tao dang  thura nguén cung

du’qc thuc day manh-‘tal cac th! trvong Io’n. nhw Trung Thay déi sén lwong san xudt va sén lwong

Quoc, My, va EU. Nhiéu quoc gia dang wu tién thay thé  tieu thu than thé gici

ngudn dién tir than bang dién gi6, mat troi, va thay dién

| J ( 400 mSan xuat = Tiéu thy
nham thwc hién cac cam két phat thai rong vé 0. 295
Nguén cung than quéc té van tiép tuc duy tri & mirc cao, 300 272
tao ra ap luc gidm gia tir phia cung. Cac nwdc xudtkhau .§ 500
than Ion nhw Indonesia, Uc, va Nga vin dang diy manh 3 75 84
san xuét théng qua chinh sach khuyén khich khai thac = 100 30 46
va wu dai thué, nhdm muc dich t6i wu hoa doanh thu 0 . —
trwdc khi cac chinh sach chuyén dbéi ndng lwong toan L] -16
ciu (thay thé cac ngudn nang lvong hdéa thach bang ~100 2023 2024 P 2026F

nang lwong tai tao) dan siét chat. ‘ )
Ngubn: IEA, World Bank, FPTS téng hop & dw phéng

3. Trién vong dai han kém tich cwec sau nam 2030

Diéu chinh Quy hoach dién VIII han ché sy phat trién cta nhiét dién than. Thang 04/2025, Biéu chinh Quy hoach
dién VIl dwoc Tha twéng Chinh pha phé duyét, nhdm dwa ra dinh hwéng phat trién cho nganh dién trong giai
doan 2025-2030, tam nhin t&i nam 2050. Theo dinh hwdng nay, nhiét dién 1a ngudn dién bj han ché phat trién
nhiéu nhét.

Biéu dé 16: Binh hwréng nhiét dién theo Diéu chinh Quy hoach dién VIl

40 .
Cac nha may nhiét dién than phai chuyén dan
,,,,,,,,,,,,,,,,,,,,,,, sang st dung sinh khoi/amoniac
30 | ;
= i i
o 20 : ;
10 E i
o | ]
2025 2030 2035 2040 2045 2050
= ND than ND than kém sinh khdi/amoniac Than => Sinh khbi/amoniac

Nguén: Thuyét minh BC QHPS8

www.ezadvisorselect.fpts.com.vn | 10



https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport

'f'{ ;;f/ _ FPT Securities HSX: PPC

Cu thé, nhiét dién than chi phat trién thém téi ndm 2030, véi mic tang kha han ché tr mrc 27,5 GW ndm 2025
lén khoang 31GW ndm 2030. Sau nam 2030, khéng cé thém nha may nhiét dién than nao duwoc xay mdi, déng
thi cadc nha may dang hoat déng ciing sé bi anh huéng do: (1) phai chuyén déi dan nhién liéu than thanh sinh
khéi/ammoniac va (2) cac nha may van hanh trén 40 ndm néu khodng chuyén ddi dwoc nhién liéu sé phai dirng
hoat dong. Theo d6 nha may Pha Lai 2 sé phai chuyén dbi sang dién sinh khdi, trong khi nha may Pha Lai 1 ndm
trong danh sach xem xét dirng hoat déng sau nam 2030.

4. Dy phong két qua kinh doanh giai doan 2026F-2030F

Dwa trén nhirng trién vong dwoc dé cap & trén, ching tdi dw phéng két qua kinh doanh ctia PPC giai doan 2026F-
2030F nhw sau.

Chung t6i ky vong san lwgng dién thwong pham ctia PPC nam 2026F dat 3.931 triéu kWh va dén ndm 2029F dat
4.143 trieu kWh, twong dwong murc tang trwdng binh quan 2,3%/nam trong giai doan 2026F — 2029F. Mc tang
trwdng nay thap hon dang ké so véi téc do tang binh quan 10,5%/nam cua toan nganh. Tuy nhién, dén nam
2030F, san lwong thwong pham du kién dat 3.268 triéu kWh.

San lwong dién san xuat nha may Pha Lai 1 trung binh khoang 774 triéu kWh trong giai doan 2026F-2029F
dwa trén gia dinh (1) nhu cau tiéu thu dién toan quéc dwoc dw bao duy tri & mic cao, (2) san lwong huy dong
khéng phan anh tinh chu ky thoi tiét EIl Nino/La Nina do d tin cay hoat ddng 6n dinh & mirc thap.

Nha may da van hanh gan 40 nam, thiét bi van hanh xubng cap dang ké. Trong giai doan 2021-2024, nha may
Pha Lai 1 nhiéu lan phai tam dirng bat budc do sw cbd nha may, mac du doanh nghiép lién tuc stra chira I&n.
Vi vay, chung téi danh gia do tin cay van hanh hoat déng 6n dinh ctia nha may Pha Lai 1 & murc thap trong thoi
gian t&i. Trén co s& nay, ching téi wéc tinh sé gie huy déng clia nha may Pha Lai 1 trong giai doan nay trung
binh khoang 2.300 gi&/n&m, twong dwong sb gi®» huy ddng trung binh trong giai doan 2021-2024 |a 2.300 gi&/ndm
va chi bang khoang 1/3 thoi gian huy dong nhirng ndm nha may chay 6n dinh (6.400 gi¢/ndm). Chung tdi gia dinh
nha may Pha Lai 1 sé dirng hoat dong tir nam 2030, dwa trén thuyét minh cta Diéu chinh Quy hoach dién VIII,
trong d6 nha may dwoc dwa vao danh sach xem xét ngirng van hanh tir thi diém nay do da van hanh gan 40 nadm.

Biéu dd6 17: Giai doan 2025F-2029F, san lwong huy déng thdp va khong bién déng theo chu ky thoi tiét
El Nino/La Nina. Ter 2030, nha may Pha Lai 1 dumg hoat déng theo dinh hwéng Piéu chinh Quy hoach dién VIII

Dw phéng san lwong san xuat nha may Pha Lai 1

3.000 El Nino El Nino El Nino 30%
2.000 20%
o0 920 920 920 920 €0
o .
% -1.000 ~10%
§ -2.000 ~20%
-3.000 -30%
-4.000 -40%
-5.000 -50%

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F
e Ph3 Lai 1 %YoY (phai)
Nguén: PPC, FPTS Research
San lwong dién san xuét ciia nha may Pha Lai 2 dy kién ting 5% YoY vao nam 2026F va dat dinh cong suét

vao nadm 2027F véi khoang 3.784 triéu kWh. Sau d6, san lwong duoc gia dinh sé gidm dan, vé mic 3.561 triéu
kWh vao nam 2030, dwa trén gia dinh

(1) Nhu cau tiéu thy dién & mirc cao nhd déng lwc tang truwdng tiéu thu & Iinh v cdng nghiép — xay dwng va
tiéu dung sinh hoat (nhw d3 trinh bay & phan trén)

EEEE E E E — E E —_ — —  E E E E —EE E E  — E E E E  ———————  E E _  ————— E E _ —  E E E _  ————— —E E E _ — — — —  E  E E E E E E  EEEEEEEEEEE i—S———
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(2) Dwa trén di¥ liéu qué khi ctia Co quan Khi quyén va Pai dwong Hoa Ky (NOAA — National Oceanic and
Atmospheric), chiing t6i dw bao thdi tiét ndm 2026F — 2027F sé dich chuyén tir pha ENSO-Neutral sang
pha El Nino, va giai doan 2028F-2030F thoi tiét dich chuyén t» pha EI Nino sang pha La Nina. Do d4,
ching t6i dw bdo, ndm 2027 san lwong cia PPC sé dat dinh, twong dwong mirc tdi da cong suét
twong trng khoang 6.700 gid/nam.

Biéu db 18: San lwong bién déng theo chu ky théi tiét El Nino/La Nina va tdng truwéng theo xu hwong tiéu thy
dién toan nganh, nhuwng véi téc dé tang truéng thép.

Dw phéng san lwong dién san xuat may Pha Lai 2

5.000 El'Nino El Nino El Nino 60%
4.000 3976 3.440 3.784 3.746 3.671 3561
3.000 40%
- 2.000 5o 10% 20%
= 1.000 ’° -
‘; 0 - I 0%
§ -1.000 A% 2% .30 .
-2.000 -13% -20%
-3.000 40%
-4.000
-5.000 -60%

2017 2018 2019 2020 2021 2022 2023 2024 2025F 2026F 2027F 2028F 2029F 2030F

mmmm Pha Lai 2 % YoY (phai)

Nguén: PPC, FPTS Research

Gia than: Chang t6i ky vong gia than dau vao ctia PPC trong nam 2026F sé tiép tuc giam 2,0% YoY, twong
dwong khoang 2.300.000 VND/tan va sé duy tri & muirc thap trong giai doan 2027F-2030F trong bdi canh gia
than thé gi&i xu huwéng gidm do dw thira ngudn cung va nhu cu & mirc thap.
Gi4 ban:
- Gia ban dién hop dong: Thanh phan gia cb dinh trong gia dién sé& dwoc gitr nguyén dén hét vong doi
dw &n, thanh phan gia bién ddi thay ddi dwa theo bién dong gia than
- Gia thi trwéng (Pm) giai doan 2026-2027 1an lwot cai thién tang 3,0%8&6,0% so vé&i cling ky, twong
dwong dat 1.612 VND/kWh va 1.708 VND/kWh. Diéu nay nhé ty trong huy dong cac ngudn nhiét dién c6
gi& chao cao trén thij trwdng canh tranh tdng dé bu dép thiéu hut nguén cung dién khi thoi tiét quay vé pha
ENSO - Neutral/El Nino. Gia Pm sau d6 giam 2,0%-5,0% so v&i cling ky trong giai doan 2028-2030. Diéu
nay la do thoi tiét chuyén tir pha EI Nino vé lai ENSO-Neutral/La Nina, nhung dwoc bu ddp moét phan nhe
xu hwéng gia chao tr cac ngudn nhiét dién tang 1,5%/n&m nham dam bao loi nhuan khi chi phi
nhién liéu tang
Biéu dé 19: Dw phéng gia ban dién trung binh cta PPC giai doan 2025F- 2030F
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®
Két qua ctiia mét s6 gia dinh trong dw phéng cu thé nhw sau
Biéu dbé 20: Dw phéng két qua san Iwong dién thwong pham cta PPC giai doan 2025F-2030F
5.000 50%
4.247 4.212
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3.000 30% 30%
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-3.000 -30%
2024 2025F 2026F 2027F 2028F 2029F 2030F

mmmm S3n lvong thwong pham % YoY (phai)

Biéu dbé 21: Dw phéng két qua doanh thu va bién Ioi nhuan gép cta PPC giai doan 2025F-2030F

mmmm Doanh thu Ty suat LNG (phai)
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Biéu d6 22: Dw phéng lgi nhuan sau thué cia PPC giai doan 2025F-2030F
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IV. TONG HOP DINH GIA VA KHUYEN NGH]

Chung t6i dinh gia PPC bang phuong phap chiét khau dong tién chi s& hivu (FCFE) xac dinh gia tri ¢ phiéu la
11.300 VND/cp, cao hon 4,1% so v&i mirc gid déng clra ngay 12/09/2025. Do dd, chung tdi khuyén nghi
THEO DOI ¢b phiéu nay cho thdi diém hién tai.

Phwong phap Trong s6

1 Chiét khu dong tién tw do vén chi s& hiru (FCFE) 11.300 100%

Cac gia dinh theo phwong phap chiét khau dong tién

Thay doi Thay doi
Gia dinh m6 hinh T9/2025 so v&i Gia dinh mé hinh T9/2025 so v&i
T3/2025 T3/2025
WACC 2025 11,7% +1,2dpt  Phan bu rdiro 10,35% +0,97 dpt
Chi phi s&r dung no 0% - Heé sb beta 0,8 -
Chi phi s dung vén 11.7% +1,2dpt  Tang trwdng dai han 0,5 -
Lai suét phi rai ro 3,43% +0,43 dpt  Thoi gian dw phéng 6 nam -

Két qua dinh gia theo phwong phap chiét khau dong tién

Téng hop dinh gia FCFE

Gia tri vdn chl s& hivu (triéu VND) 3.688

Gia muc tiéu (VND/cp) 11.300

Biéu d6 23: Lich st khuyén nghi
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MUA: 13.950

VND/CP

—PPC

Gia muc tiéu khuyén nghi

Nguén: Bloomberg, FPTS

Gia khuyén nghij da

didu chinh Chi tiet bao cao

Khuyén nghi The&i gian

1 MUA 28/03/2025 13.950 Bao cdo dinh gia lan dadu PPC
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TOM TAT BAO CAO TAI CHINH DU’ PHONG

Ket qua hoat dong 2023 2024 2025F  2026F

kinh doanh

Doanh thu thuin 5814 7.681 6532  6.734
Gia vén hang ban (5.777) (7.451) (6.329)  (6.401)
Loi nhuan gop 36 230 203 333
Chi phi ban hang - - - -
Chi phi quan Ii DN 117)  (146)  (118) (124)
h%iK“I;‘“a“ thudn (80) 84 85 209
(L&)1ai HDTC 464 330 156 157
Loi nhuan khac ) 27 23 24
:;‘I”'V';;‘“a" truéc thué, 383 435 258 384
Chi phi lai vay 0) 0) 0) 0)
Loi nhuan trwéc thué 382 434 258 383
Thué TNDN @ (10) (52) @
Loi nhuan sau thué 380 424 206 307
Loi ich cb dong thiéu sb - - - -
'E:':SMT;“ c6 déng 380 424 206 307
EPS (VND) 1.186  1.332 632 940

HSX: PPC

Don vi: Ty VND

Can déi ké toan

Chi s6 kha ning sinh i

Ty suét loi nhuan gop 06% 30% 31%  4,9%
Ty suét LNST 6,5% 55% 32%  4,6%
ROE DuPont 7,6% 89%  46%  6,9%
ROA DuPont 6,7% 7,5% 38%  58%
Ty suét EBIT/doanh thu 6,6% 57% 40% 57%
LNTT/EBIT 99,9% 99,9% 99,8%  99,9%
LNST/LNTT 99,4% 97,6% 80,0% 80,0%
Vong quay tdng tai san 1,0x 1,4x 1,2x 1,3x
Don bay tai chinh 1,1x 1,2x 1,2x 1,2x
Eg;;é hiéu qua van 2025F
:i'ggi gian luan chuyén 1217 823 813 76,5
Sbé ngay phai thu 125,7 90,6 95,0 86,4
S6 ngay ton kho 38,1 34,1 38,9 38,2
Sé ngay phai tra 42,1 42,4 52,6 48,0
COGS / Hang ton kho 11,6x  10,5x 9,3x 9,6x

www.ezadvisorselect.fpts.com.vn

Tai san

Iiain. TDT, BTTC ngén 123 25 118 131
Céc khoan phai thu 1.978 1.837 1.562 1.624
Hang tén kho 709 682 666 674
Tai san ngén han khéac 119 186 186 186
Tdng tai san ngan han 2.929 2.730 2.532 2.614
Tai san CDHH 299 243 192 144
- Nguyén gia 13.671 13675 13.675  13.675
- Khéu hao lily ké (13.397) (13.456) (13.507) (13.554)
DAu tw tai chinh dai han 2.500 2.497 2.497 2.497
Tai san dai han khac 50 60 60 60
é(aérs]/gdung co ban d& 26 2 2 2
Téng tai san dai han 2.849 2.801 2.749 2.702
Téng Tai san 5.778 5.531 5.281 5.317
N’ & Vén chi s hivu

Vay va no ngan han - - - -
Cac khoan phai tra 745 985 837 847
Quy khen thwéng 22 27 23 23
Ne¢’ ngén han 767 1.012 860 870
Vay va ng dai han - - - -
Phai tra dai han khac - - - -
No dai han - - - -
Téng no 767 1.012 860 870
Vén gép chi s& hivu 3.262 3.262 3.262 3.262
Thang dw 12 12 12 12
LN chwa phan phéi 906 373 374 399
Céc khoan khac 298 302 302 302
Loi ich ¢ dong thiéu sb = = = =
Vén chi s& hivu 5.011 4.519 4.422 4.447
Tdng cdng ngudn von 5.778 5.531 5.281 5.317
Lwu chuyén tién té 2023 2024  2025F  2026F
Loi nhuan truéc thué 382,4 4344 2579 3834
Tién tir hoat dong KD (303,1) 4931 2556 2741
Tién tir hoat dong dau tw 5230  397,6 - -
Tién tir hoat dong TC (256,8) (888,8) (163,1) (261,0)
Téng lwu chuyén tién té 23,5 255  118,0 1311
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS
coi la dang tin cay, cé san va mang tinh hop phap. Tuy nhién, ching t6i khéng ddm bao tinh chinh xac hay day
da cha cac thoéng tin nay.

Nha dau tw st dung béo cdo nay can lwu y rang cac nhan dinh trong b&o céo nay mang tinh chat chi quan cta
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.
FPTS c6 thé dwa vao cac théng tin trong bao céo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ki rang budc nao vé mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS khéng nam gitr ¢b phiéu PPC, chuyén vién phan tich va nguoi
phé duyét bao céo khéng ndm git cb phiéu ctia doanh nghiép nay.

Cac thoéng tin c6 lién quan dén chirng khoan khac hodc cac thodng tin chi tiét lién quan dén cé phiéu nay
c6 thé dworc xem tai http://ezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty C6 phan Chirng khoan FPT  C6ng ty Cé phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Da Nang

S6 52 Lac Long Quan, Phwdng Bwdi, Tang 3, 136 — 138 Lé Thi Hong G&m, S& 100 Quang Trung, Phwdng Hai

Thanh phd Ha Nbi, Viét Nam. Phwdng Bén Thanh, TP. Hb Chi Minh, Chau, TP. Da Nang, Viét Nam.
Viét Nam.
DT: 1900 6446 DT: 1900 6446

DT: 1900 6446 Fax: (84.28) 6291 0607 Fax: (84.23) 6355 3888

Fax: (84.24) 3773 9058
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