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TONG CONG TY DIEN LU'C DAU KHi VIET NAM - CTCP (HOSE: POW)
CAP NHAT KET QUA KINH DOANH QUY 3/2023

KHUYEN NGHI

Gid hién tai: 11,550 Ngay viét bao cao: 10/11/2023 €O CAU cO PONG

Gid muc tiéu truwdc: C6 phiéu lwu hanh (Triéu) 2,342 Tap doan Dau khi Viét Nam 79.9%
Gia muc tiéu mai: 14,504 V6n hoa (ty VND) 27,300 PYN Elite Fund (Non-UCITS) 2.5%
Ty suat cd tirc Thanh khodn 6M (Triéu CP) 7.83 Norges Bank 1.3%
Tiém nang tang gid 26% S& hitu nwdc ngoai 0.0%

CAP NHAT KET QUA KINH DOANH

Q3.2022 Q3.2023 % YoY 9M.2022 9M.2023 Cap nhat két qua kinh doanh
DT thuan 6,042 5,679 -6% 20,566 21,533 5% KQKD Q3/2023: DTT va LNST lan lwgt dat 5,679 ty VND (-
Gia vén 5,339 5,373 1% (17,907) (20,078) 129 6% Yo)() va 52 ty VND (-74% YoY). Két qua kém kha quan
nay dén tir:
Léi gop 703 307 =56% 2,659 1,455 -45%  san Iwgng dién giam -6% YoY do nha may NT2 gip sy ¢d
DT tai chinh 96 139 45% 224 385 72% trong thang 8 va cé lich dai tu tlr thang 9, cdc nha may
CP tai chinh (07)  (213) 3%  (s41)  (489)  -10% thiydiénduochuy dong thap.
-Gia dién trung binh tang +4% YoY do 1) chi phi nhién liéu
Lai vay (118) (134) 13% (315) (391) 24% trung binh tang +1.7% YoY va 2) ty trong san lugng cla
L3i tr CTLK - - 25 13 -48% thuy dién gidm (c6 gia thap hon).
CP BH - - ) _ -Doanh thu khac gidam -95% YoY do khéng c6 ngudn thu
tr ban ph& pham.
CP QLDN (387) (149) -62% (705) (483)  -32%
Lai tir HDKD 205 84 -59% 1,663 869 -48% Bién lg'i nhuan gdp clia mang dién dat 5%, giam 6 diém
TN khdc, rong 19 (2) 111% 30 129 330% phan trdm so vd&i cung ky vi cdc nha mdy co bién gbp cao
INTT 224 - 3% 1693 o1l 0% nhu NT2, Hla Na, Da)kdinh cé san lwong phat dién sut
! ’ giam. (3 NMD nay chiém 64% LNG nam 2022)
Thué 23 30 30% (102) (127) 25%
LNST 201 52 74% 1,591 884 .44% Doanh thu tai chinh téng 45% YoY (chl yéu la I3 tién gli)
va chi phi I3i vay ting 13% YoY do |3i sudt cao hon so v&i
CDTS 134 (30) -123% 381 141 -63% . N
cung ky.
LNST-CDTS 67 83 24% 1,210 743 -39%
Ty lé chi phi SG&A/DT dat mirc 3%, giam 3 diém % so vdi
Chisd cung ky vi trong ky khdng phat chi phi dy phong dang ké.
Bién LNG 12% 5%  -622.6 bsp 13% 7% -617.2bsp
Bién LNR 1% 1%  +389bsp 8% 395 4289bsp LUV KE IM2023, DTT va LNST fan luot dat 21,533 f VND
(+5% YoY) va 884 ty VND (-44% YoY) hoan thanh 71% DT
SG&A/DT 6% 3% 3781bsp 3% 2% -1185bsp k& hoach va 79% LNST ké& hoach.
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CAP NHAP ANALYST MEETING

-Tinh hinh sira chita cac nha may:

+NMB NT2 d3 hoan thanh dai tu tir cudi thang 10.

+NM®D Ca Mau 2 hoan thanh dai tu tlr thang 8.

+NM®P Viing Ang 1 (t6 may S1) hoan thanh stra chita I&n tir théng 8.

Nhu vay, da s cadc nha may déu d3 tap trung dai tu trong ndm 2023, do d6 trong ndm 2024, POW s& cé san lwgng dién tét hon (+15% YoY).

-Nguyén liéu dau vao: Ngudn khi cho khu virc Nam Bé dang tiép tuc suy gidm va dy bao sé& thiéu hyt trong ndm 2024 va giai phap hién tai 13 sl
dung LNG dé b6 sung, chi yéu s& dwoc nhap qua kho cdng LNG Thj Vai. Nhu vay, bai todn nguyén liéu dau vao coé thé duoc gidi quyét va san
lvong huy dong clia cac nha may dién khi van cé thé ting cao do 1) phu tai cd thé ting trwdng khoadng 9% YoY, 2) tdng cong suat ngudn dién
nadm 2024 tang khong dang ké.

-POW d3 hoan thanh quyét toan Viing Ang 1 dé diéu chinh lai gid dién hop dong PPA. Gia tri quyét toan thuc t& wdc tinh 13 29,200 ty VND,
cao hon 2,800 ty VND so vdi ban d3u, khoan chénh léch nay s& dwoc phan b6 vao gia dién hop déng PPA cho thai gian hoat déng con lai cla
nha may.

-Cap nhap hoat ddng dau tw NT3, NT4:

+T6ng mirc dau tuw 13 1.4 ty USD, du ki€n NT3 sé& di vao thir mdy trong thang 11/2024, th&i gian hoan thanh NT4 dy kién 01/2025.

+Viéc thu x8p vén cho dy an vé co ban di hoan thanh, tuy nhién, s& phat sinh rli ro vé ty gid, chi phi 16 ty gia s& khong dwoc vén hoda vao dy
an, do d6 c6 thé anh hudng khéng t6t d&n KQKD nam 2024 cla POW.

+Hop déng PPA cho 2 nha may nay van dang dam phan va dang & nhitng bwdc cudi cling.

Tuy nhién, v&i cach nhin than trong, chung t6i khong duwa NT3 va NT4 vao dinh gia.

-K& hoach ting vén cia POW: du ki€n cong ty s& phat hanh tang vén diéu |& trong ndm 2024 vdi sd tién huy déng wdce tinh 1a 5,000 ty VND, sé
tien s& dwoc st dung dé dau tu cac du an hién tai. Ban 13nh dao khong chia sé vé cach thirc tdng von, BSC cho rang, cong ty sé wu tién st dung
von ty cé nhu LNST chua phén phéi, ...

-K& hoach niém yé&t HNA: POW d3 ndp ho so niém yé&t HNA |én HSX va dy kién chuyén san trong ndm 2024. POW s& tiép tuc duy tri s& hitu
trén 51% vi HNA s& tra hét ng trong ndm 2024 va bat dau tra ¢ tic tién mat.

LUAN DPIEM PAU TU & DINH GIA
BSC khuyé&n nghi MUA d8i v&i ¢ phi€u POW véi gid muc tiéu 14,500 VND/cp (upside 26% so véi gia déng clra ngay 10/11/2023) dya trén
phuong phap EV/EBITDA véi EV/EBITDA muc tiéu 2024F |a 4.9x.

Luan diém dau tw

(1) Binh gid hap dan POW dang giao dich véi murc chiét khau 40% so v&i EV/EBITDA trung binh 5Y va P/B 2024F = 0,8x. V&i EV/EBITDA muc
tiéu 2024F = 4,9x, gia muc tiéu ndm 2024F la 14,500 VND/cp (tang +26%);

(2) Loi nhuan phuc hdi manh mé 2024F (+54% YoY) nho: cac nha may 16n khéng cé lich dai tu va Viing Ang 1 tr& lai hoat dong 6n dinh.

Catalyst: (1) Thu nhap 16 ty gia tir EVN va (2) B6i thuong bao hiém cho sy ¢d Viing Ang
RUGi ro: (1) RUi ro hoat ddng do gép s c6; (2) Ty gid USD/VND tdng manh hon wdc tinh va (3) Nhu ciu dién thadp hon udc tinh do rii ro kinh té

cham lai

Bang: Dinh gia

Phuong phap EV/EBITDA

EBITDA 2024 2,960
EV/EBITDA muc tiéu (lan) 4.9x
Gia muyc tiéu 2024 (VND/CP) 14,504
Ty suat ¢ tirc dy kién 0%
Upside so v@i gia hién tai 26%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Coéng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh nghiép. Bdo cdo
nay khéng duoc xdy dung dé cung cdp theo yéu cbu cua bdt ky t6 chirc hay cd nhdn riéng 18 ndo hodic cdc quyét dinh mua bdn, ndm giiy
chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phdn tich, binh lugn cta Ban bdo cdo nhuw la ngudn tham khédo truée khi dwa ra
nhitng quyét dinh déu tuv cho riéng minh. Moi théng tin, nhén dinh va duw bdo va quan diém trong bdo cdo ndy duwoc dwa trén nhitng ngudn
dir liéu ddng tin cdy. Tuy nhién Cong ty C6 phdn Chung khodn BIDV (BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hodn todn chinh
xdc va khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw
khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung cia bén bdo cdo nay. Moi quan diém ciing
nhw nh@n dinh duwoc dé cdp trong bdo cdo ndy duwa trén sw cdn nhéc cdn trong, cédng minh va hop ly nhét trong hién tai. Tuy nhién nhitng
quan diém, nhén dinh nay cé thé thay déi ma khéng cén bdo trude. Ban bdo cdo nay cé bdn quyén va la tai sén cua Céng ty C6 phdn Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, stra déi, in @n ma khéng cé sw déng y cua BSC déu trdi ludt. Bt ky ndi dung ndo cda tai liéu ndy
ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cdp néu khéng duoc sw chép
thud@n cla Céng ty C6 phén Chirng khodn BIDV.
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