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Chi s6 2021 2022
PE (x) 23.1 12.2
PB (x) 14 0.8
PS (%) 1.7 0.9
ROE (%) 6.6% 7.1%
ROA (%) 3.4% 3.8%

Ngay viét bao cdo: 04/04/2023 €O CAU cO PONG

C6 phiéu lwu hanh (Triéu) 2,342  Dau khi Viét Nam 79.94%
Vén hda (ty VND) 31,029 Norges Bank 1.27%
Thanh khoan BQ 30n (Triéu) 9.01 Amersham Industries 0.71%
S& hitu nudc ngoai 5.9%

QUAN PIEM PINH GIA

Chung t6i khuyé&n nghi THEO DOI d8i véi c6 phiéu POW vdi gia tri hop Iy ndm 2023 13

14,500 VND/CP (Upside 10% so v&i gia dong clra ngay 04/04/2023), dua trén phuong

phdp dinh gid tirng phan (SOTP) véi murc chiét khiu -10% cho rui ro thi trudng.

Chung téi 4p dung ty |& EV/EBITDA muc tiéu déi véi POW trong ndm 2023 6.2x, murc

nay phu vdi trung binh EV/EBITDA 5Y 2018 — 2022 13 6.3x.

TRIEN VONG KINH DOANH 2023

= Nha may dién Viing Ang van hanh 8n dinh trd lai;

= Thdy van quay tr& lai chu ky khd han khién san lugng thuy dién gidm tuy nhién
duwoc bu ddp bdi cdc nha may nhiét dién ting san lwong huy déng.

DY BAO KET QUA KINH DOANH

BSC du bdo DTT va LNST cla POW trong ndm 2032 lan lwvot dat 31,299 ty VND (+11%

YoY) va 2,779 ty VND (+13% YoY) tuong duong EPS fw 2023 = 958 VND/CP, P/E fw

2023 = 13.8x. Dya trén cdc gia dinh:

(1) San lugng cac nha may nhiét dién khi tang +15.2% YoY va (2) San luvgng huy déng

nhiét dién than phuc hdi tir nén thap +30% YoY (3) bu dap lai su sut gidm san lvong

thuy dién ~30% YoY;

(4) Loi nhuan hoat ddng c6t 18i cai thién nho chi phi nguyén liéu gidm va hiéu suat

cac nha may nhiét dién cai thién.

N&u loai trir doanh thu lién quan ty gia 2022, doanh thu va Igii nhuan godp 2023 dw

béo ting 16%/43% svck, dong th&'i bién Igi nhuin gdp tang 2 diém phan tram.

RUI RO

* S3n lvgng mang nhiét dién khi, than cé thé tiép tuc chiu sy canh tranh tir mang
dién tai tao;

= RUi ro suy thodi kinh té& khién san lwgng tiéu thu dién thap hon dy kién;

= RUi ro tdng gid: ghi nhan doanh thu chénh léch ty gid 2019 - 2022

CAP NHAT DOANH NGHIEP

= Doanh thu thuin 2022 ting +15% YoY dat 28,235 ty VND nh& gid ban binh quén
tdng +19% YoY bu ddp san luong dién sdn xuat gidm 3.4% YoY dat 14,197 triéu
kWh;

= San lwong dién ndm 2022 cla POW gidm do: (1) T6 mdy S1 clia nha may Viing Ang
gép su cd va (2) nha may Ca Mau 1&2 dugec giao san luvgng Qe thap;

= Lgi nhuan sau thué€ 2022 dat 2,061 ty VND (+14.5% YoY). Viéc trich 1ap du phong
khodn dy phong phai thu khé doi cda EVN khién chi phi quan ly doanh nghiép tang
manh (trong khi cung ky 2021 POW thuc hién hoan nhap).

2023F VNIndex KQKD 2020 2021 2022 2023F
13.8x 10.98 Doanh thu thuén 29,732 24,561 28,224 31,299
1.0 1.68 Loii nhuan gop 4,580 2,540 3,726 3,712
1.2 1.37 NPATMI 2,365 1,799 2,553 2,779
8.5% 15% EPS 999 757 871 958
5.0% 2.5% Téng trwdng EPS -3% -24% 15% 10%
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|cAP NHAT DOANH NGHIEP

Bang: Tém tat KQKD ctia POW Q4/2022 va ca ndm 2022
Pon vi: Ty VND

2022

2021 %YoY

Q4/22 Q4/21 %YoY

BIDY SECURITIES JSC

Nhan xét

- Doanh thu thuan tdng 15% svck nh& gid ban

Doanh thu thuan 28,224 24,561 15% 7,669 3,598 113% . N o,

dién binh quan tang manh hon so védi san
o lwong dién syt gidm, lan luot 13 +19% YoY/-

Gia vén (24,498) (22,021) 11% (6,561) (3,925) 67%
3.4%YoY
- Bén canh d4, ndm 2022 POW ghi nhan khodn

Loi nhuan gép 3,726 2,540 47% 1,108 (326) -440% doanh thu chénh léch ty gid 1,131 ty VND
(chi€ém 30% loi nhuén gbp)

e - DTTC gidm svck do cung ky phat sinh hoat

DT tai chinh 445 690  -35% 211 107 97% . o
dong thoai von

Chi phi tai chinh (592) (653) -9% (95)  (166) -43% - Chi phitai chinh 2022 gidm chu yéu do chi phi

Trong do: Ldi vay (438) (510) -14% (123) (110)  12% i vay giam

Lai twr CTLK 53 22 137% 37 -

Chi phi ban hang _ (9) - - - CP QLDN 2022 tang 737 ty VND do tang trich
lap dy phong phai phu véi EPTC trong khi cling
ky POW thuyc hién hoan nhap 705 ty VND

Chi phl QLDN (868) (131) 563% (420) 397 -206% (737 t); VND d& bao gbm khoén hoan nhép du’
phong cua NT2 trong Q4/22)

Lai tir HDKD 2,765 2,459 12% 841 12 7069%

LN khac rong 44 (120) 30 (0)

LN trudc thué 2,809 2,339 20% 871 11 7530%

Thué& TNDN (256)  (287) (139) (13)

LN sau thué 2,553 2,052 24% 732 (1) 64791%

Loi ich CDTS 492 254 94% 48 62 -22%

NPATMI 2,061 1,799 15% 684 (63) 1191%

- Ghi nhan doanh thu lién quan dén ty gid
(ddéng gbp 30% loi nhuan gbp 2022);
. . - Thuy dién: ngudn phat chi phi ré duoc ting

Bién LN gop 13.2%  10.3% 14.4%  -9.1% e e e .
huy dong va nha may dién khi NT2 dugc tang
huy déng d3 cai thién bién lgi nhuan gop cla
POW

Chi phi QLDN/DT -3.1% -0.5% -2.5% -55% 11.0% -16.5% - DU bién LNG cai thién tuy nhién chi phi QLDN

Bién LN rong 7.3% 73% 0.0% 89% -1.7% 10.7% ting manh khién BLN rong giam 0.6% svck

) R - San lugng dién duoc huy dong tir nha may
San lwgng dién a , N , . A
(Tr. kWh) 14,197 14,701 V-3.4% 4,052 2,508 A61.6 dién khi NT2 ciling nhu cdc nha may thuy dién

r. .

nhw HGa Na, Dakdrink tang dang ké
Gia ban BQ - Gid badn BQ tang do chi phi than, khi tang kéo
1,989 1,671 A19.0% 1,893 1,435 A319 o Te e e
(VND/kWh) theo gid ban cac nha may nhiét dién tang

Ngudn: POW, BSC Research
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2022 Thuy van thuén lgi, gia than & mdrc cao gitp thuy dién va nhiét dién khi dwoc tang huy déng (Chi tiét tai
bdo cdo Trién vong nganh dién 2023)

Hinh: San lwgng dién EVN huy ddng 2022 (ty kWh) Hinh: San lwgng dién EVN huy ddng 2022 (ty kWh)
140
80 9 12% ® +1745%
6 11.1% & 190

9.7% 109 +1400%
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Thuy  Nhiét  Nhiét Diéngié Dién MT
dién dién than dién khi
2021 m2022 0 %2022/2021
2021 m2022 e %2022/2021

Ngudn: POW, BSC Research
San lugng huy déng EVN 2022 dat 268 ty kWh (+6.8% YoY) trong dé thuy dién dwoc huy ddng manh nhé thuy van
thuan lgi, san lwgng thuy dién tang manh 52% so v&i cung ky. Gia than cao giup nhiét dién khi tré nén canh tranh
hon va san lwgng huy dong tang 11% so vai 2021.

Doanh thu thuan POW niam 2022 ting +15% svck dat 28,235 ty VND nh¢ gia ban binh quan ting +19% YoY bu dap
san lwong dién san xuat giam 3.4% svck dat 14,197 triéu kWh.
San lwgng huy déng cia POW nam 2022 kém kha quan so v@i toan nganh dién do: san lugng huy déng ting thém
tr cdc nha may thuy dién va nhiét dién khi khac khéng du bu dap sw sut gidm san luvgng tai nha may Viing Ang (-
40% YoY) va nha may Ca Mau 1&2 (-17% YoY).
Hinh: Doanh thu va sdn lwgng dién cha POW 2021 - 2022 Hinh: San lwgng nhiét dién than gidm, thuy dién va nhiét
dién khi tang (Triéu kwh)

10,000 6.000 6.000 San lwgng Nhiét dién than
’ ’ ’ (NMD Viing Ang) giam -40%YoY
5,000

8,000 5,000
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mmmm DTT (Ty VND - LHS)
San lvgng (Tr.kWh - RHS)

Ngudn: POW, BSC Research
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ITRIEN VONG KINH DOANH 2023
K& hoach kinh doanh 2023 than trong

Bang: K& hoach kinh doanh cia POW tir 2019 — 2023

Chi tiéu 2022 2022 (TH) KH
(Pon vi: Ty VND) 2023/22
Doanh thu ké hoach 32,769 35,449 28,404 24,242 28,235 30,332 +7.4%
LNTT ké hoach 2,500 2,395 1,549 865 2,564 1,277 -50.2%
LNST ké hoach 2,275 2,044 1,325 743 2,323 1,118 -51.9%
San lugng ké hoach (Tr. kWh) 21,617 21,600 18,700 13,909 14,197 15,590 +9.8%
% Hoan thanh Doanh thu 108% 84% 86% 116%
% Hoan thanh LNTT 127% 120% 151% 296%
% Hoan thanh LNST 125% 130% 155% 313%

Ngudn: POW, BSC Research
Nam 2023 POW dat ké hoach doanh thu thudn va lgi nhuén sau thué lan luvot 1a: 30,332 ty VND (+25% YoY) va
1,118 ty VND (-52% YoY) vdi gia ban binh quan dat 1,946 VND/kWh (-2% YoY) va san luvong dién thuong pham dat
15,590 triéu kWh (+10% YoY).
K& hoach san lwong clia POW ting 9.8% YoY thap hon mét chut so véi wdc tinh clia ching t6i la +13%. BSC cho rang
k& hoach kinh doanh ciia POW ndm 2023 twong d6i than trong, va POW thuong vuot k& hoach kinh doanh d3 dé
ra.

2023: Xac xuat Elnino ting dan, cac nha may nhiét dién huwéng lgi
Hinh: Dy bdo ENSO ndm 2023: Xac suat Elnino ting ddn Hinh: Dy bdo san lwgng dién EVN huy dong 2023:

tr Q2/2023 Thuy dién giam, nhiét dién than ting
100 140,000 40%
® 35%
20 120,000 30%
100,000 22% 20%
60 80,000 ® 16%
10%
40 60,000 [ 5%
0,
40,000 ® 0% 0%
20
20,000 129 II II -10%
0 [ | - o - I - [ ] [ | | [ | . _ .. 1 | _20%
FMA MAM AMJ MJJ  JJA  JAS ASO SON OND Thdy Nhiét Nhiét Dién Dién Khac +
N dién dién dién mat gid Nhap
WlaNifia ®Neutral than khi  troi khau

W 2022 m2023 eYoY
Ngudn: NOAA Ngudn: Téng cuc théng ké, EVN

Theo NOAA, thuy vin sé& kém thuan lgi trong 2023 do:

»  X4c suat Lanina gidm va xac suat trung tinh cao trong 1H/2023 va gidm dan vé cubi nam

"  X&c suat Elnino tang dan tir Q2/2023 va xac suat Elnino >50% trong 2H/2023
Xdc xudt Elnino tdng ky vong gitip cdc doanh nghiép nhiét dién tdng san lwg'ng huy (Chi tiét tai bdo cdo Trién vong
nganh dién 2023)
Ching t6i du bdo trong 2023 san lwgng dién EVN huy dong tir nhiét dién than sé tang 22% va nhiét dién khi di ngang
(phan hoa gitta cdc nha may dién khi). Ching t6i cho rang POW sé& dwoc hwéng loi tir xu hwéng nay nhe s& hiru
danh muc cac nha may nhiét dién Ié&'n (1,200 MW nhiét dién than va 2,700 MW nhiét dién khi).
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Piéu kién thuy vin bat lgi, san lwgng thuy dién ca POW dy bao giam khoang 30% tir mdrc nén cao 2022

Hinh: San lwgng thuy dién wéc tinh giam 30% YoY Hinh: N3m 2023 thuy dién dy bao déng gép 4% doanh
thu so v&i 7% trong nam 2022
2,000 50% 7% 8.0%
T 30000
....... . 6.0%
1,000 ] -, 0% R .
" ’ 20,000 .. 4%
O e 1 Y 4.0%
O _50% ‘e @cccccc e
2018 2019 2020 2021 2022 2023 10,000 \ 2.0%
mmmm San lwong thuy dién (Tr. kWh) g = - - - | - 0.0%
Doanh thu (Ty VND) 2018 2019 2020 2021 2022 2023
cevee- %YOY San lugng - (RHS) B Doanh thu thuy dién Doanh thu POW

--«e--- Ty trong DT thuy dién

Ngudn: POW, BSC Research
Vi xac suat Elnino tang dan, diéu kién thuy van trd nén bat loi hon ching t6i dy bdo san lwgng thuy dién cda POW
nam 2023 udc tinh giam 30% YoY tir mirc nén cao 2022. Tuy nhién, ching tdi ky vong ting trwéng tir mang dién
khi va dién than sé& bu dap su sut giam tir mang thuy dién tir d6 dan dat da ting trwdng loi nhuan ciia POW trong
nam 2023.

BSC ky vong tdng san lwgng dién khi cia POW ting trued'ng 15% trong ndm 2023
Nam 2023 ting trwdng san lugng nhiét dién khi cia POW s& dén tlr nha mdy Ca Mau 1&2 (+38% YoY) va nha mdy
NT1 (+12% YoY) bu dép cho nha méy NT2 gidm -5.5% san luong.
Bé&n canh hiéu ng tir EInino, ching tdi cho rang san lvgng nha may Ca Mau 1&2 s& phuc hdi tlr mirc nén thap trong
ndm 2022. Nha mdy Ca Mau 1&2 b3t dau tham gia thj trudng dién canh tranh tir dau ndm 2022 vi vay san luvong
hop ddng dwoc giao ndm 2022 dat mirc thap ky luc. Tir Q4/2022 san lwgng hgp déng nha may Ca Mau 1&2 d3 phuc
héi vé gan so véi ndm 2021.

Hinh: San lwgng hgp déng nha may Ca Mau 1 &2 phuc héi  Hinh: Doanh thu va san lwgng nha may Ca Mau 1 &2 phuc

tir Q4/2022 hoéi trong nam 2023
700 Qc - Avg 2018 - 20: 590.54 12,000
600 10,000
500 '
400 /' 8,000
300
200 6,000 /'
100 I I I
. 4,000

o o~ o o o~ o~ o o~ o o o~ o ™ o

A g g g g g Qg Qg o 2 000

§ 8 3585322583858 '

S S < s 57T g wn Z 0O - w

2022 2023 2018 2019 2020 2021 2022 2023

= San lwong thuc té Qc Qc - Avg 2018 - 20 m San lwong (Tr. kWh) Doanh thu (Ty VND)

Ngudn: POW, BSC Research
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Nhiét dién than: diém sang cia POW trong nam 2023

Theo thong tin tir POW, t& mdy s6 1 clia nha may Viing Ang 1 ky vong s& van hanh 8n dinh tir cudi thang 3/2023.
BSC du phdng san lwgng clia Viing Ang 1 dat khoang 4,310 triéu kWh (+30% YoY). B&n canh dé, chung téi ciing ky
vong nha mdy s& duwoc nhan khodng 300 ty tién boi thuorng bao hiém trong nam tdi.

Nha may Viing Ang gép su cd tir cudi ndm 2021 khién san lwgng dién ca ndm 2022 dat mdrc thap -40% YoY. Qua
trinh stra chita hoan tat cung véi gid nguyén liéu ha nhiét s& gitip nha may Viing Ang phuc hdi san lwgng trong 2023.
Hinh: San lwgng huy déng nha mdy Viing Ang +30% YoY Hinh: Viing Ang du bao déng gép xap xi 30% doanh thu clia

POW trong nam 2023

12,000 30% 40,000 40%
30% - .
10,000 ? 0 35,000 S0 35%
. . o,
105 30,000 | S w24% .o 30%

8,000 .
25000 ... 25%

6,000 10% 20,000 20%

4,000 15,000 / 15%
" s 209 o
2 000 30% 10,000 10%
: 5,000 I I I 5%
-50%

- 0%
2018 2019 2020 2021 2022 2023F 2018 2019 2020 2021 2022 2023F

San luong (Tr. kWh) = Doanh thu Viing Ang Doanh thu POW
Doanh thu (Ty VND)

<e-@--- %Y0Y San lvong - RHS

cec@ees T§/ trong

Ngudn: POW, BSC Research

Gia nguyén liéu giam giup gia phat dién cac may nhiét dién cha POW canh tranh hon
2023 BSC ky vong gid than trung binh s& gidm so v&i trung binh cd ndm 2022, gitp gidm chi phi bién d8i cho cic nha
may dién than

Hinh: Gia dau FO d3 gidm vé mirc trung binh 5Y trong khi gia than dang ti€p tuc giam (USD/tan)

350 700
300 j\/\277 600
250 500
FO - Avg. 5Y 386
150 300
Coal - Avg. 5Y,
100 200
50 100

Jan Feb  Mar Apr May Jun Jul Aug  Sep Oct Nov Dec @ Jan Feb

2022 2023
== |ndonesia Coal  =------ Coal - Avg. 5Y FO Singapore FO - Avg. 5Y
*Avg. 5Y: 2014 - 2019 Ngubn: Bloomberg, BSC Research
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Gia than 2023 duoc ky vong giam t¥ mc nén cao 2022 va gidm theo da gidm cuda gid ndng lwvgng thé gidi.

Chung t6i ky vong gia dau FO sé di ngang so v&i mirc gid cudi nam 2022, tuy nhién chi phi van chuyén s& tdng 10 —
15% do cdc nha may phai huy ddng tir mé khi xa bd hon, nhwng tuu chung lai gid khi binh quin cd ndm 2023 s& thip
hon so véi trung binh cd ndm 2022 nho gid dau FO d3 gidam manh so vdi mirc dinh thiét 1ap Q2/2022.

Hinh: Gia khi nh3p cia nha may NT2 d3 giam manh so véi hoi dau nam 2022 (USD/mmBTU)

12.00 700

10.60 650
11.00 \
600
10.00
8.89 550

9.00 / \-/\——\_/&’ 500

4
8.00 >0
400
7.00
350
6.00 300
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb
2022 2023
= Gi4 khi binh quan (USD/mm BTU) FO (USD/t3n) - RHS

Ngudn: NT2, BSC Research
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DU BAO KET QUA KINH DOANH NAM 2023

BSC duy bdo DTT va LNST cla POW trong ndm 2032 lan lwot dat 31,299 ty VND (+11% YoY) va 2,779 ty VND (+13% YoY) tuong
duong EPS fw 2023 = 958 VND/CP, P/E fw 2023 = 13.8x. Dua trén cac gia dinh:
(1) S&n lwgng cac nha mdy nhiét dién khi tdng +15.2% YoY va (2) San lvgng huy déng nhiét dién than phuyc hdi tir nén thap
+30% YoY (3) bu d&p lai su sut giam san luwong thuy dién ~30% YoY;
(4) Loi nhuan hoat dong cét 18i cai thién nhd chi phi nguyén liéu gidm va hiéu suit cdc nha may nhiét dién cai thién.
Ndm 2022 POW ghi nhén 1,131 ty doanh thu lién quan dén chénh léch ty gia, néu loai trir khoan doanh thu nady, doanh
thu va lgi nhudn gdp 2023 chia POW lan lwgt ting 16%/43% svck, twong dwong bién Igi nhuan gop ting 2 diém phan
tram.

Bang: Dv bao két qua kinh doanh POW nam 2023

(Logi trir doanh thu lién quan chénh léch ty gid)

Doanh thu 29,732 24,561 28,224 31,299 11% Doanh thu tir hoat dong ban dién tang 16% YoY
Ca Mau 1&2 9,410 7,351 7,153 10,059 41% San lwgng nhiét dién than va nhiét dién khi bu dép
Nhon Trach 1 2,150 725 2,527 2,883 14% sy sut gidm tlr thuy dién

Nhon Trach 2 6,082 6,150 8,788 8,025 -9%

Hua Na 522 592 1,059 707 -33%

Dakdrinh 537 565 816 577 -29%

Viing Ang 1 10,366 9,218 6,872 9,048 32%

Loi nhuan gop 4,580 2,540 3,726 3,712 0% Loinhuan gdp +1,117 ty VND/+43% YoY

Bién LNG 15% 10% 13% 12% Bién lgi nhuan gbp +2% so vadi 2022

Chi phi BH & QLDN (1,209) (140) (868) (668) -23%

Doanh thu tai chinh 440 690 445 494 11%

Chi phi tai chinh (999) (653) (592) (542) -8%

L&i/16 khéc 20 (120) 44 22 -50%

Loi nhuan tr CTLK 44 22 53 40 -25%

LNTT 2,875 2,339 2,809 3,058 9%

LNST 2,663 2,052 2,553 2,779 9%

EPS 999 757 871 958 10%

Ngubn: POW, BSC Research

RUI RO

* S3n lvgng mang nhiét dién khi, than cé thé tiép tuc chju su canh tranh tir mang dién tai tao;
= RUi ro suy thodi kinh t& khién san lwong tiéu thu dién thap hon dy kién;

= RUi ro tdng gid: ghi nhan doanh thu chénh léch ty gid 2019 - 2022

BSC Equity Research Bloomberg: RESP BSCV Trang | 8



Bdo cao cap nhat doanh nghiép
04/04/2023 — HSX: POW

ID!NH GIA VA KHUYEN NGHI

Chung t6i khuy&n nghi THEO DOI d6i véi cd phiéu POW véi gid tri hop Iy ndm 2023 13 14,500 VNB/CP (Upside 10% so véi gid
déng clra ngay 04/04/2023), dva trén phuong phap dinh gia tirng phan (SOTP) véi mirc chiét khdu -10% cho rdi ro thi tredng.
Chung téi &p dung ty 1& EV/EBITDA muc tiéu déi vdi POW trong nam 2023 6.2x, mirc nay phi véi trung binh EV/EBITDA 5Y 2018
—2022 la 6.3x.

Cu thé, chung tdi sir dung EV/EBITDA muc tiéu clia cdc mang dién khi, thdy dién va dién than [an lwot 13 5.2x, 5.3x va 9.0x twong
duwong véi trung binh nganh, chi tiét cu thé & cac bang dudi day.

BIDY SECURITIES JSC

Bang: Dinh gia c6 phi€u POW
EV/EBITDA

% s& hiru

Nha may EBITDA muctidu  ciia POW EV dong gop
Ca Mau 1&2 1,111 5.2 100% 5,776
Nhon Trach 1 214 5.2 100% 1,113
Nhon Trach2 1,386 5.2 59% 4,280
Hda Na 524 5.3 84% 2,320
bak brinh 435 5.3 95% 2,180
Viing Ang 1 2,531 9.0 100% 22,782
Téng cdng 37,519
(+) Tién va twong duwong tién 8,252
(-) N ngén han va dai han 9,017
S8 luvgng c6 phiéu lwu hanh (triéu CP) 2,342
Gié tri c6 phiéu(VND) 16,092
Chiét khdu -10%
Gia muc tiéu (VND) 14,500

Ngudn: BSC Research

Hinh: Pinh gia EV/EBITDA ciia POW: EV/EBITDA muc tiéu 2023 twong dwong ngudng trung binh 5Y

g High - 7.57
7
6
5
Low - 5.35
4
Q4 |Ql Q@ 03 Q4/Ql Q2 Q3 04/Q Q2 Q3 04|Ql Q2 Q3 Q4[Q Q Q3 a4
2017 2018 2019 2020 2021 2022
EV/EBITDA  ------- PR 1 e —— -1STD +2STD -2STD Mean

Ngudn: FiinPro, BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



Bdo cao cap nhat doanh nghiép

04/04/2023 — HSX: POW

Bang: EV/EBITDA cac doanh nghiép thuy dién

Ticker Tén San EV/EBITDA
DNH Thiy dién Pa Nhim-Ham Thudn-Da Mi UPCOM 8.07
VSH Thuy dién Vinh Son - S6ng Hinh HOSE 5.25
SBH Thiy dién Séng Ba Ha UPCOM 5.84
TMP Thay dién Thic Mo HOSE 5.27
CHP Thay dién Mién Trung HOSE 5.41
HNA Thay dién Hba Na UPCOM 4.86
SHP Thly dién Mién Nam HOSE 5.23
AVC Thly dién A Vuong UPCOM 4.15
TBC Thay dién Thac Ba HOSE 441
SID Thly dién Can Pon HOSE 3.99
S4A Thay dién Sé San 4A HOSE 7.47
GHC Thay dién Gia Lai UPCOM 6.43
ISH Thay dién Srok Phu Miéng UPCOM 4.61
HJS Thay dién Nam Mu HNX 6.47
DRL Thay dién - Dién lyc 3 HOSE 8.04
SBA Séng Ba JSC HOSE 4.95
JTrung binh 365
Trung vi 5.26

_________________________________________________________ G mm e m

Nguon: FiinPro, BSC Research

Bang: EV/EBITDA cac doanh nghiép nhiét dién than

Ticker Tén San EV/EBITDA
BTP Nhiét dién Ba Ria HOSE 15.49
HND Nhiét dién Hai Phong UPCOM 5.08
PPC Nhiét dién Ph3 Lai HOSE 12.94
QTP Nhiét dién Quang Ninh UPCOM 433
Trung binh 9.46
CTrungvi 901

Ngubn: FiinPro, BSC Research

Bang: EV/EBITDA cac doanh nghiép nhiét dién khi

{

Ticker Tén EV/EBITDA
600795 CH GD Power Development Co Ltd 7.14
FGEN PM First Gen Corp 3.20
601619 CH Ningxia Jiaze New Energy Co Lt 7.52
579 HK Beijing Jingneng Clean Energy 5.76
000875 CH  lilin Electric Power Co Ltd 7.09
Trung binh 6.14
Trung vi 7.1
Chiét khau (do cdc DN so sdnh c6 vén hod Ién) -15%
Muc tiéu 5.2 |

Ngudn: Bloomberg, BSC Research

BSC Equity Research

Bloomberg: RESP BSCV

BIDY SECURITIES JSC
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Bao cao cap nhat doanh nghiép 14
04/04/2023 — HSX: POW

BIDY SECURITIES JSC

Hinh: Pinh gia P/E Hinh: Dinh gia P/B: POW cé P/B TTM = 0.9x

30

25

Pow -2xStd 0 eeee--- 1x Std
MeanP/E =~  e==e==- +1x Std +2x Std

POW  eeee-- xstd 000 eee——-- 1x Std

Ngudn: Bloomberg, BSC Research
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Bdo cao cap nhat doanh nghiép
04/04/2023 — HSX: POW

KQKD(Ty VND)
Doanh thu thuan
Gia v&n hang ban
Loii nhuan gop
Chi phi ban hang
Chi phi QLDN
L3i/16 HDKD
Doanh thu tai chinh
Chi phi tai chinh
Chi phi l3i vay

LN tir CTLD/LK
L&i/16 khéc

LNTT

Thué thu nhap DN
LN sau thué

CbTS

LNST - CDTS
EBITDA

EPS

COKT (Ty VND)
Tién & TDT

Dau tw ngdn han
Phai thu ngén han
Tén kho

TS ngan han khac
TS ngan han

TS hitu hinh

Kh&u hao

TS d& dang dai han
DT dai han

TS dai han khac

TS dai han

Téng Tai san

Phai trd ngdn han
Vay ngan han

No ngén han khac
Tong No' ngén han
Vay dai han

No dai han khac
Téng N dai han
Téng N¢’

Vén gép

Théng duw vén

LN chwa phan phéi
V6n chl khac

C6 ddng thiéu sé
Téng VCSH

T6ng ngudn van
SLCP Iwu hanh (triéu)

BSC Equity Research

PHU LUC

2020 2021 2022 2023H LCTT (Ty VND)

29,732 24,561 28,224 31,299 (Lé)/LNST
(25,152) (22,021) (24,498) (27,587)  Kh&u hao
4,580 2,540 3,726 3,712 Thay d6i VLD
(35) (9) - - Piéu chinh khac

(1,174) (131) (868) (668)  LCTT tir HD KD

2,855 2,459 2,765 3,036

440 690 445 494 Tién mua TSCH
(999) (653) (592) (542)  DAautu khac
(809) (510) (438) (472)  LCTT tir HOT

44 22 53 40

20 (120) 44 22 Tién chi tra c6 tirc
2,875 2,339 2,809 3,058 Tién tir vay rong
(212) (287) (256) (279)  LCTT tir HOTC
2,663 2,052 2,553 2,779

298 254 492 536  Dong tign dau ky
2,365 1,799 2,061 2,243 Tién trong ki
6,508 5,667 6,056 6,339 Dong tién cudi ky

999 757 871 958
2020 2021 2022 2023H
7,070 8,224 8,252 8,054 Kha néang thanh toan

789 531 1,650 1,091 Hs6 TT ngén han
7,196 5,799 12,538 13,914 Hs6 TT nhanh
1,728 1,838 2,086 2,313

115 2,028 400 444 Co’ cidu vén

16,897 18,420 24,925 25,816 Hs& No/TTS
69,598 69,670 69,759 69,899 Hsé No/VCSH
(35,051) (37,835) (40,636) (43,442)
251 405 936 531 Nang lwc hoat dong
1,028 828 878 878 S8 ngay HTK
1,256 1,454 949 1,053  S6 ngay phai thu
37,153 34,557 31,918 28,948 S8 ngay phai tra
54,050 52,977 56,843 54,763 CCC

6,274 8,722 9,753 9,009

7,019 4,769 5,635 5,072 Ti suat lgi nhuan

3,187 3,321 2,937 3,307  Loinhuan gop
16,480 16,811 18,326 17,388 LNST

5,391 3,689 3,382 3,044 ROE

912 1,351 1,854 2,083 ROA

6,304 5,040 5,236 5,127
22,784 21,852 23,562 22,515 Pinh Gia
23,419 23,419 23,419 23419  PE
(0) (0) (0) (o) PB
4,302 3,010 3,420 3,362

226 226 226 226 Tang trwdng

2,729 2,488 2,765 2,777 Tang trwdng DTT
31,267 31,125 33,281 32,249 Tang trwdng EBIT
54,050 52,977 56,843 54,763 Tang trwdng LNTT

2342 2342 2342 2342 Tang trwdng EPS

Bloomberg: RESP BSCV

2020
2,663
2,824
7,624
1,940
7,908

(147)
297
149

(1,025)
(5,047)
(6,072)

5,083
1,986
7,070

1.0
0.9

23%
40%

23
103
64
62

15%
9%
9%
5%

13.5
1.0

-16%
-15%
-9%
-3%

2021
2,052
2,818
4,485
(672)
5,147

(286)
848
563

(710)
(3,845)
(4,555)

7,070
1,154
8,224

1.0
0.9

16%
26%

31
115
99
47

10%
8%
6%
4%

22.8
13

-17%
-23%
-19%
-24%

BIDY SECURITIES JSC

2022  2023A
2,553 2,779
2,809 2,810
5,456 5,838
(162) (30)
3,156 4,737

(2,601) (140)
(772) 3,835

(3,374) 3,835
(199) (199)

444 (901)
245 (1,100
8,224 8,252
28 (198)
8,252 8,054

2022 2023H
1.3 1.5
1.2 1.3

16% 15%

27% 25%
29 29
98 97
109 98
18 28

16% 12%
7% 9%

7.1% 8.5%
4% 5%

12.1 13.8
0.8 1.0

15% 11%
14% 9%
20% 9%
15% 10%
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Bdo cao cap nhat doanh nghiép Bsc"

04/04/2023 — HSX: POW won scumics e

KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctua Céng ty C6 phan Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duwoc xdy dwng dé cung cép theo yéu cdu
cta bdt ky té chire hay cd nhén riéng 18 nao hodc cdc quyét dinh mua bdn, ndm gii¥ chiing khodn. Nha déu tw chi
nén st dung cdc théng tin, phén tich, binh lun cda Bdn bdo cdo nhw ld nguén tham khdo trude khi dua ra nhitng
quyét dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém trong bdo cdo nay duoc dua
trén nhitfng nguén di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn Ngén hang déu tw va phdt trién
Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay Id hoan todn chinh xdc va khéng chiu bét ky mét trach
nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiu
trdch nhiém vé nhirng thiét hai d6i vdi viéc sir dung toan bé hay mét phén néi dung ctia bdn bdo cdo nay. Moi quan
diém ciing nhw nhén dinh dwoc dé cdp trong bdo cdo ndy dwa trén suw cén nhdc cén trong, céng minh va hop ly nhét
trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trurdc. Ban bdo cdo
ndy cd ban quyén va la tai sén cia Coéng ty C6 phdn Chirng khodn Ngdn hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé s VND y cia BSC déu trdi ludt. Bat ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cép
néu khéng duwoc sw chép thudn cla Coéng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Thap BIDV
35 Hang Voi, Hoan Kiém, Ha Noi
Tel: +84439352722
Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hb Chi Minh
Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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