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Loi suét cé tirc: 0% KLGD TB 10 phién (CP): 800,000

Upside: 37% % S& hitu nuwdc ngoai: 4.4%

Research Department: QUAN DIE,M DINH GIA

Nguyen Dan Truong Chung t6i khuy&n nghi MUA vdi c6 phiéu POW, gid muc tiéu cho ndm 2024 13 15,300 VND/CP

(D3u khi — Bién — Hoa chét) (upside 37% so vdi gia déng clra ngay 19/12/2023) véi phuwong phap DCF, d3 bao gbm du én

truongnd@bsc.com.vn Nhon Trach 3 van hanh 11/2024 va Nhon Trach 4 13 5/2025. Trong d6, NT3 va 4 dong gép

9% vao upside cla c6 phiéu.

Bang so sanh gia CP va VN-Index DY BAO KET QUA KINH DOANH
15,500 1,400 e Nam 2023, doanh thu va lgi nhuan thuian cia POW [an lwgt dat 30,752 ty VND (+9%
14,000 200 YoY) va 1,326 ty ’VND (-36% YoY) chd yéu do 1) hoat déng san xuat bj gian doan (:Jo
19500 ’ trong nam viing Ang 1, Ca Mau 2 va Nhon Trach 2 thuc hién dai tu va 2) nhdm thay

’ 1,000 dién gdbm cé Hla Na va Pakdrinh cé bién gdp cao nhung san luvgng phat dién thap.

11,000 200 ¢ Nim 2024, doanh thu va Igi nhun thusn dat 36,121 tj VND (+17% YoY) va 2,488 ty

3,500 o0 VND (+88% YoY) nho:

8,000 o  San lwgng dién tang 19% YoY va bién loi nhuan gop cai thién tir 7.8% 1&én muc

6,500 400 11.1% nho cac nha may Viing Ang 1, Ca Mau 2 va Nhon Trach 2 hoat dong 6n

5,000 200 dinh tr& lai, khéng thuc hién dai tu trong ndm 2024.

o Ghi nhan doanh thu ty gia 155 ty VND tir Nhon Trach 2 va chi phi 13i vay giam
15% YoY v&i méi trudng 13i suat ha nhiét.
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TRIEN VONG KINH DOANH NAM 2024: SAN LUQNG DIEN PHUC HOI 19% YOY
e Nhiét dién dwoc tdng huy dong do dnh hudng cda El nino trong 1H2024,
25 e Nha may Viing Ang 1, Ca Mau 2 va Nhon Trach 2 hoat déng 6n dinh tré lai sau dai
tu trong ndm 2023. B&n canh do, bién gdp cai thién tir 7.8% 1én mirc 11.1% vi khéng

Bang so sanh P/E CP va VN-Index

20 co lich dai tu trong nam 2024
15 e  Sanlwgng dién cla Viing Ang 1 dugc wu tién do gid than dang suy giam va dugc dy
bdo giam 5% YoY.
10
CATALYST
5 e (6 thé nhan bdi thuong 300 ty VND tir bdo hiém cho sy ¢d & nha may Viing Ang 1.
0 e Ghinhan doanh thu ty gid khoang 155 ty VND & nha may Nhon Trach 2.
T - R P T R RUI RO

e Nha may Viing Ang 1 s dung luvong than nhap khdu nhigu hon s& khién may méc
d& gip su cd hon, gy gidn doan san xuat.

e Ruiro thiéu khi ddt ngdt anh hudng dén nha may Nhon Trach 1, 2 va C3 Mau 1, 2.

e Nén kinh t& phuc hdi chdm dan dén san lwong huy déng thap hon du kién.

2022 2023F  2024F  VN-Index 2021 2022  2023F  2024F
PE (x) 12.1 21.7 11.4 14.0 Doanh thuthuan 24,561 28,224 30,728 36,121
PB (x) 0.75 1.0 0.9 161 Loi nhuan gop 2,540 3,726 2,392 4,016
P/S (x) 0.88 1.1 0.9 1.46 LNST-CDTS 1,799 2,061 1,328 2,488
ROE (%) 8% 5% 8% 17.4 EPS 768 880 567 1,062
ROA (%) 5% 3% 4% 2.1 % Tang truong EPS  -24% 15% -36% 88%
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I. CAP NHAT KQKD 3Q2023:

Nhan xét
San lugng dién 0 . KQKD Q3/2023:
(triéu kwh) 299 2806 6% 10146 1L147 10% | poonh thu va lgi nhudn thusn fEn lwot dat 5,679
Gia trung binh 0 o ty VND (-6% YoY) va 52 ty VND (-74% YoY). Két
(VND/kwh) 1,948 2,021 4% 2,004 1,928 4% qua kém kha quan nay dén tu:
Doanh thu 6,042 5,679 -6% 20,566 21,533 5%
ién 5,833 5670  -3% 20,336 21,494 6% f;anh"“'q')g S'T‘?Z“ giam '5°f’tY°Y dt‘;:, S s lich
s ot a0 nha may gép su c6 trong thang 8 va cé lic
Khac 209 9 95% 230 39 83% dai tu tir théng 9.
EH A 0, (+)
Lai gop 703 307 -56% 2,659 1,455 -45% 2) cdc nha may thay dién Hba Na va Dakdrinh chi
Doanh thu TC 96 139 45% 224 385 72% duwoc huy déng thap v&i muc dich dy tri¥ méc du
Chi phi TC (207) (213) 3% (541) (489) -10% san luvgng thay dién toan hé théng tang d6t ngdt
-Ldi vay (118) (134) 13% (315)  (391) 249 | domuald that thuong.
Chi phi BH ) ) ) ) Gia dién trung binh ting +4% YoY Vi
o -Gia dién trung binh ting +4% YoY vdi:
- 0, _ [}
Ct].l p‘hl QLDN (387) (149) 62% (705) (483) 32% 1) chi phi nhién liéu trung binh ting +1.7% YoY va
Lt uHEKD 205 84 -59% 1,638 869 47% | 2)ty trong san lugng cha nhiét dién (c6 gia ban
Lai/(16) CTLDLK - - 25 13 dién cao hon) ting so vdi thiy dién.
LNTT 224 82 -63% 1,693 1,011 -40%
Thué 23 30 30% 102 127 259% -Doanh thu khac giam -95% YaY, khéng cé ngudn
LNST 201 52 74% 1,591 884 .aay | thutirban phé pham.
CDTS 134 (30) -123% 247 141 -43% Bién lg'i nhuin gdép ctia mang dién dat 5%, giam
LNST-CDTS 67 83 24% 1,210 743 -39% 6 diém phan tram so vai cling ky vi cac nha may
Thay d6i Thay d6i | c6 bién gdp cao nhu NT2, Hua Na, Dakdinh cé san
Bién gdp dién 11% 59 6% 13% 7% 6% lwong phat dién sut giam (3 NMP nay chiém 64%
TV 18 SGA/DT 6% 3% 4% 3% 2% 1% LNG nam 2022) va ghi nhan nhiéu chi phi sita
| chira lon.
Doanh thu tai chinh ting 45% YoY (ch yéu |3 13i
tién glri) va chi phi l3i vay ting 13% YoY do I3i
suat cao hon so vdi cung ky.
Ty Ié chi phi SG&A/DT dat mirc 3%, giam 3 diém
% so vdi cung ky vi trong ky khéng phat chi phi dy
phong dang ké.

Ngudn: POW, BSC Research

Doanh thu sut gidm do nhiét dién dwoc huy dong thap va nha Nha may nhiét dién gdp ap luc khi sdn lwgng thay dién ting

may NT2 gdp sw cd trong quy 3 manh dot ngot trong quy 3
Ty VND Triéu kwh
9,600 16% 1800 Nhiét dién giam huy déng vi san lugng thay

dién toan hé théng tang manh 19% YoY
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Ngudn: POW, BSC Research
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Il. Trién vong kinh doanh ndm 2024
1. Elnino ti€p tuc anh hwéng trong 1H2024 gitip nhiét dién dwoc wu tién huy dong

Theo dy bdo cla IR, hién hugng Elnino s& tiép tuc manh mé trong 6 thang dAu ndm 2024 trudc khi suy yéu va chuyén sang pha trung
tinh. Do d6, ching tdi ky vong nhém nhiét dién s& dwoc duy tri huy dong cao, it nhat trong giai doan 1H2024 dé bu dap sy thiéu hut cta
nhém thuy dién.

Du bao El nino van duy tri manh cho dén thang 6/2024 Nhiét dién dwoc huy dong nhiéu trong giai doan El nino

100% — - Giai doan El nino  Giai doan La nina
100%
80% 90%
80%
60% 70% I -- .
60% I Lo
40% 50% | o
40% : : :
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20% | [
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é:f’ S>> 0:»“ A *:»“ o:»“ 0% R ——— F—
ORGSO q/g'\',\ »@‘3’ ,9\?’ &
H El Nino Neutral ®La Nina H Nhiét diéen ®Thuy dién Khac NY
Ngudn: IRI, BSC Research Ngudn: IRI, EVN, BSC Research
2. San lwong huy déng ting va bién gop cai thién nho cadc nha may dién Viing Ang 1, Ca Mau 2 va Nhon Trach 2 hoat déng 6n

dinh tré lai sau dai tu trong nam 2023.
Cac nha may dién chl chdt déu da tap trung dai tu trong ndm 2023

e NMP Viing Ang 1 (t6 may S1) hoan thanh sira chita I&n tir thang 8/2023 sau 2 ndm ngirng hoat dong.
e NMD Ca Mau 2 hoat dong lai tir thang 8/2023 sau 2 thang dai tu.
e NMD NT2 d3 hoan thanh dai tu tir cudi thang 10/2023 (2 thang sira chita).

San lwgng dién thwong pham phuc hdi 19% trong ndm 2024 nh& cac nha may hoat ddng 8n dinh

Triéu kwh
7,000 50%
46%
6,000 40%
5,000 30%
4,000 20%
3,000 9% 11% 11% 10%
2,000 0% 0%
-8%

1,000 -10%

- I . -20%

CaMaul,?2 NT1 Viing Ang 1 bakdrinh
2022 2023F MW 2024F Tang trwdng 2024

Ngudn: POW, BSC Research

Trong ndm 2024, cic nha may dién s& chl y&u thuc hién tiéu tu va thoi gian gidn doan ngan hon cdc ndm trudc. Do d6, BSC ky vong
POW s& hoat déng san xuat 6n dinh vdi tdng san lugng dién thwong pham sé& tang 19% YoY va bién lgi nhuin gbp dat mirc 11%, trong
d6 chl yéu dén tir Viing Ang 1, Ca Mau 1,2 va NT2 [an lwot ting 46% YoY, 9% YoY va 11% YoY. Ngoai ra, viéc duy tri san xuat dién 6n
dinh va it phat sinh sira chita s& giip POW cai thién bién lgi nhudn gbp tr 7.8% nam 2023 |1én mirc 11% trong ndm 2024.
Bloomberg: RESP BSCV
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Bién lgi nhudn gdép ndm 2024 cai thién nh& giam chi phi sira chira 2021: Pai tu S2 Viing Ang 1 va Hla Na
Ty VND Khéng c6 lich dai tu 2022: Dai tu Ca Mau 1, S1 Viing Ang 1, S1 Dakdrinh
/ 2023: Dai tu Ca Mau 2, S1 Viing Ang 1 va NT2
40,000 T T T T T T T T T T | 16%
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1 112.9%
€10 10010 JRRE S i ——— g 12%
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25,000 . . 10%
I 9.2% I
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Doanh thu  ®Lginhuan gop Bién lgi nhuan gép

Ngudn: POW, BSC Research, d3 loai bo doanh thu ty gid ndm 2020 va 2022.

Chung t6i cho rang, ty 1é kha dung clia cac nha may Ca Mau 1, 2 va NT2 cé thé cai thién doi chit méc du d3 hoan thanh sita chita lén vi
tinh trang thiéu khi vin dang dién ra, do dé san luvong dién thwong phdm & cac nha mdy nay s& ting trudng & mic khiém tén nhu d3
dé cap & trén.

Hiéu suat hoat déng cia NMD Ca Mau va Nhon Trach 2 phuc hdi trong ndm 2024 nhwng van con thap so véi trung binh 2018-2020.
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Ngudn: POW, BSC Research

3. Gia phat dién cha Viing Ang 1 canh tranh hon nho gia than tiép tuc gitr xu hwéng gidm gia.
Théang 11/2023, gid than Indonesia dat 140 USD/t&n, gidm -54% YTD va -58% so vdi dinh thiét 1ap Q4/2022. Trong khi d4, t6n kho than
tai Trung Qudc dang & mirc cao, 6.9 ty tan (+17.5% so vdi trung binh 5Y), BSC ky vong gia than thé gidi sé tiép tuc giam trong ndm sau.

Gia than tron trong nwdc da ting +40% YTD, nguoc véi xu huwdng thé gidi do than [a mat hang b kiém soat vé gid nén cé do tré. Do dé,
chung t6i ky vong gid than trén trong nudc s gidm trong ndm 2024, phu hop véi dién bién cla gia than thé gidi, didu nay sé& gilp Viing
Ang 1 c6 loi thé trén thi trudng dién canh tranh. Ngoai ra, B6 Cong Thuong ciing da cdng b k& hoach phan phdi than dén Viing Ang 1,
dat mdrc 3.2 triéu tin trong ndm 2024, cao hon mirc dinh diém 2020 13 2.9 triéu tan.

Véi chi phi dau vao dang cé xu hudng gidm va ngudn cung than &n dinh, BSC cho rdng nha may Viing Ang 1 s& duwoc tdng huy dong trong
nam 2024.
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Gia than trong nwéc dang gidm theo da thé gidi tir ddu ndm 2023  Ton kho than Trung Quéc dang & mirc cao

USD/tdn Triéu VND/tdn  Triéu tan

o, 7,200
350 2.11, +40% YTD 25 6,900
300 6,900

2
250 6,600
200 15 6,300 I
150 . 6000
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Ngudn: GENCO 3, Bloomberg, BSC Research Ngudn: Bloomberg, BSC Research

Viing Ang 1 c6 thé tiéu thu gan 3 triéu tan than trong ndm 2024 (vwot mirc dinh diém nam 2020)

Tan ) ]
3,500 <« K& hoach 3.2 triéu tan
2047 Ty 2- E)-S-S-“- trong nam 2024 (theo
3,000 B Cong Thuong)
2,616 2,474
2,500
2,052
2,000
1,531
1,500
1,000
500
2019 2020 2021 2022 2023F 2024F

Ngudn: Bd Cong Thuong, POW, BSC Research

4. Ky vong ghinhan doanh thu dot bién: khoan boi thuwong bao hiém 300 ty VND gian doan san xuat kinh doanh Viing Ang 1 va
khoan ty gia 155 ty VND.

D4i véi khoan boi thwérng 300 ty VND. Theo chia sé tir phia doanh nghiép, POW c6 thé ghi nhan khodn bbi thwdng nay bao gdm bao
hiém gian doan hoat dong san xut kinh doanh va bao hiém hd tro thiét hai vat chat. Van chua cé thong tin chinh thirc tir viéc dam phan
vdi bén bao hiém, do d6, chiing tdi chua duwa khoan tign 300 ty VND vao md hinh dinh gia, tuy nhién, day van 1a y&u t& ho tro tam ly nha
dau tu trong ngén han.

D46i v&i khoan doanh thu ty gia 155 ty VND. Trong ndm 2023, POW cé thé khéng kip ghi nhan khoan doanh thu ty gid nay do cong ty
van dang hoan thién ho so dé cé thé hach todn khodn dén bu trén. Tuy nhién, van d@ chi la thoi gian va ching téi cho réng, khodn doanh
thu nay sé dugc ghi nhan trong 1H2024.
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IIl. THONG TIN KHAC

Ngudn cung khi bj gian doan trong ngan han, nguén cung than 8n dinh.

Ngudn khi cho nha méay Ca Mau 1, 2 dang suy giam va dy kién d&n ndm 2028 sé& can kiét. Gidi phap gdm cé: b6 sung ngudn khi
tlr md Nam Du — U Minh, mua b& sung tir Petronas hodc nhap khau LNG. Hién tai, giad LNG nhap khiu cao hon khoang 30-40%
50 vdi gia khi trong nuwdc, cdc nha may dién khi LNG s& kém canh tranh véi cac ngudn dién khac néu khdng cé chinh sach hé tro.
Ngudn cung khi cho khu vire Pdng Nam B6 suy giam lién tuc qua cac ndm, trong ndm 2023 & mirc khoang 4.5-4.8 ty m3 va dy
bao tiép tuc con 4 ty m3 trong nam 2024. Do d6, khu vuc nha may Nhon Trach 1, 2 vAn cé rdi ro thiéu khi, ching t6i cho rang
giai phap dai han sé 13 sir dung LNG nhap khau, véi cum nha méy Nhon Trach 1, 2, 3, ,4 cung s& dung LNG sé giup gia LNG nhap
khau s& thap hon nho lgi thé quy mé.

T6n kho than tai nha may Viing Ang 1 dat mic khoadng 330 nghin tan, di d& nha may hoat ddng 3 thang cudi ndm. Ching toi
can lwu y rang, nha may Viing Ang 1 bat dau s& dung 100% than cam pha tron tir ndm 2023 vi ngudn cung than trong nwdc
khéng dt nén phai nhap khau. Vi thé, sé cé rli ro ngudn than khéng dap (rng diing yéu cau ky thuat va dan dén nha may dé gap
sy cd va gay gian doan san xuat.

POW d3 hoan thanh quyét toan Viing Ang 1 dé diéu chinh lai gia dién ho'p dong PPA. Gia tri quyét toan thyc té wdc tinh la 29,200 ty
VND, cao hon 2,800 ty VND so véi ban dau, khoan chénh léch nay s& dwoc phan bé vao gia dién hgp dong PPA cho thoi gian hoat déng
con lai cha nha mdy. POW cé thé phan bd khoang chénh léch trong thdi gian dai hon dé khdng lam anh huéng xau dén kha ndng canh
tranh trén thi trudng dién.

Tién dd xay dwng NT3, NT4 vin bam sat k& hoach, hop déng PPA van con dang bé ngo:

Téng mirc dau tw 1a 1.4 ty USD, tinh dén dau thang 12/2023, du 4n d3 dat 73% k& hoach, di ding tién d6 d3 dé ra. Du kién NT3
s& di vao th&r may trong thang 11/2024, th&i gian hoan thanh NT4 dy kién 01/2025.

Viéc thu x&p von cho du &n vé co ban d3 hoan thanh, tuy nhién, s& cé phat sinh rdi ro vé ty gia, chi phi 16 ty gia sé khong duoc
vén héa vao dy an, do d6 cé thé I1a rii ro tiém an dnh hudng dén KQKD ndm 2024 clia POW.

D3i tac cho vay Gia tri khoan vay Lai suat
VCB 4,000 ty VND +7 % ndm dau tién 13 ndm
+Tha ndi cdc ndm sau, binh quan |3i
tién glri ti€t kién 12T +2%
SMBC 200 triéu USD SOFR + 1.75% 12 ndm
Citi Bank 500 triéu USD SOFR +1.00 % 13 ndm

Ngudn: POW, BSC Research

Hop déng PPA cho du an: hién tai, POW dang doi phé duyét khung gid dién LNG tir d6 1am co s& dam phén hop déng mua ban
dién PPA v&i EVN va hop dong mua bédn khi GSA véi PV Gas. POW dang c8 gdng dé cé dugc san luong hgp dong Qc t8i thiéu 1a
80%, v&i gia LNG nhap khau & Chau A hién nay khoang 13-15 USD/mmBTU néu dugc chuyén ngang vao gia ban dién sé gay kho
khdn cho EVN trong viéc huy dong dién tir du an nay. Day la vudng mat I&n nhat cla dy an va ching toi cho rang dy an van sé
dat duoc hop déng PPA phl hop vi 1) day |a dw &n quan trong gilp bdo dam an ninh nng lwgng, 2) dvw an ciing gép phan gitp
Viét nam thue hién cam k&t COP28 d3 dua ra. Khi khé khan nay dwoc thdo g&, ching t6i cho rang Nhon Trach 3, 4 s& tac dong
rat tich cwc d€n KQKD clia POW.

K& hoach tang von ciia POW. Du kién cong ty s& phat hanh tang vén diéu |& trong ndm 2024 vdi s8 tién huy déng wdc tinh 13 5,000 ty
VND, s8 tién s& duoc sir dung dé dau tu cac dy an hién tai. Ban lanh dao khong chia sé vé cach thirc tdng vén, BSC cho rang, cong ty sé
wu tién s dung vén tw cé nhu LNST chua phan phéi.

K& hoach niém yét HNA. POW d3 ndp ho so niém y&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& trd hét no trong ndm 2024 va b3t dau tra cd tic tién mat.
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IV. DU PHONG KQKD 2023 va 2024

(Ty VND)

2023F

%YoY

2024F

BIDV SECURITIES use

Nhan xét

> ” " < < o
Sailu‘o‘ng dién 14,191 15,130 7% 17,981 199% Nam 20\24, BSC du bao doanh thu tang 17%
(triéu kwh) YoY nho:
Gia trung binh 0 0
(VND/kwh) 1,971 2,028 3% 2,007 -1.1% -San lwong dién ting +19% YoY. Cic nha may
Doanh thu thuan 28224 30,728 9% 36,121 17% | CaMau 1,2, Nhon Trach 2 va Viing Ang 1
-pién 27,969 30,689 10% 36,082 17% hoat déng o'n d{nh tro Ial\Asau khi dai tu trong
TV gi4 1131 0 155 nam 2023 vd&i san lwgng lan luot tang 46%
Y lgla ’ YoY, 9% YoY va 11% YoY. Bu d3p san lugng
-Khac 255 39 -85% 39 0% sut gidm cla Nhon Trach 1 13 -8% YoY.
Lai gbp 3,726 2,392 -36% 4,016 68%
Doanh thu tai chinh 445 500 12% 575 15% -Gia dién trung binh gidm 1% YoY chd yéu do
Chi phitéi chinh (592) (587) -1% (477) -19% gié nhién Iiéu trung binh giém I’lhe khoéng 3%
-Ldi vay (438) (511) 17% (434) 159 | Yo¥:
Chi phiban hang 0 0 0 -Ghi nhan doanh thu ty gid 155 tj VND tir nha
Chi phi QLDN (868) (747) -14% (1,113) 49% méy NT2.
Lai tir HDKD 2,712 1,559 -43% 3,000 93%
L3i/(16) tir cong ty LDLK 53 30 -44% 30 0% Bién lgi nhudn gdp cai thién tir 7.6% Ién mirc
LNTT 2.809 1718 39% 3.069 79% 11.1% va ty l1é SGA/doanh thu ting tir 2.4%
! ’ ' 1én mirc 3.1% nho cdc nha may 6n dinh hoat
& -319 0, 1 -
Thué 256 177 31% 240 36% dodng san xuat, khdng phat sinh stra chira 16n.
LNST 2,553 1,541 -40% 2,829 84%
CDTS 492 213 -57% 342 61% Chi phi 13i vay giam -15% YoY v&i méi trudng
LNST-CDTS 2,061 1,328 -36% 2,488 88% I3i sudt ha nhiét, tuy nhién Io ty gia tang
" ) +150% YoY (khodan vay lién quan dén NT3 va
: * 1,889 1,328 34% 2,396 81% ;O F DR vy TER quat
LNST-CBTS diéu chinh ~ - 2 - 4) do d6 khién chi phi tai chinh tang +5% YoY.
Thay do6i Thay do6i
Bién gdép mang dién 13.2% 7.8% -5.4% 11.1% 3.3% D3n dé&n LNST-CDTS ting +88% YoY.
Ty & SGA/DT 3.1% 2.4% -0.6% 3.1% 0.6%
Ngudn: POW, BSC Research, (*) diéu chinh loai bé doanh thu ty gia.
Doanh thu ban dién nam 2024 tang 21% YoY San lvong dién thuwong pham clia POW ting 19% trong ndm 2024 nh&
cac nha mdy hoat dong &n dinh tré lai
Ty VND Triéu kwh Viing Ang 1 duorc
40,000 14% 7,000 A~ uutién huy dong 50%
12.9% 46%
35,000 . 2/12% 6,000 40%
10.9% 2%
30,000 .
. 10% 5,000 30%
25,000 9:2%
7.8% 8% 4,000 20%
20,000
6% 3,000 9% 11% 11% 10%
15,000
10,000 4% 2,000 0% 0%
5,000 2% 1,000 -8% -10%
. . . . l 0% N I I l -20%
2020 2021 2022 2023F 2024F CaMaul,2 1 Viing Ang 1 NT2 HNA Pakdrinh

Ngudn: POW, BSC Research
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19/12/2023 — HSX: POW s sccammes
V. RUI RO

RUi ro su c¢d bat thwong. Nha may Viing Ang 1 bat ddu st dung than tron 100% tir ndm 2023, theo chia sé tir phia doanh nghiép, nha
mady duoc thiét k& dé s&r dung loai than trong nudc, khi st dung két hop véi than nhap khiu — cé chat bdc khac nhau, sé& dé& dan dén rai
ro dé hu hdng médy méc hon va gian doan san xujt.

Rui ro thiéu khi dot ngdt van con hién hiru. Nha may Nhon Trach 2 phai s& dung ddu DO trong thang 4, 5/2023 do ngudn cung khi bj suy
giam dot ngdt. Ngoai ra, ngudn khi khu virec Dong Nam Bé dugc du bdo cé thé cung cip 4 ty m3 trong ndm 2024, gidm khoang 500-800
triéu m3 so véi ndm 2023. Giai phap hién nay la nghién ctru phuong an sir dung LNG nhap khau, st dung chung vé&i Nhon Trach 3 va 4.

VI. BPINH GIA

Chuing t6i khuy&n nghi MUA d6i vdi c6 phiéu POW vdi gid muc tiéu 15,300 VND/CP, (tiém nang ting gid 37% so vdi gia ngay 19/12/2023),
v@i phuong phap dinh gia DCF, gdm c6 mot s6 gia dinh trong ndm 2024 nhu sau:

e San lvgng dién thwong pham ndm 2024 ting 19% YoY nh& nha méy Viing Ang 1, Ca Mau 1, 2 va Nhon Trach 2 dugc ting huy
dong sau khi da hoan thanh dai tu trong nam 2023.
e  Gia than tron cia nha may Viing Ang 1 n3m 2024 gidm 5%, gia khi khong thay déi.
e Gid dau Brent giai doan 2024-2025 dat 80 USD/thuing, khéng thay d6i dang ké so vdi so vai ndm 2023.
e  Chung t6i ghi nhan doanh thu ty gid 155 ty VND tir NT2, khong ghi nhan bdo hiém 300 ty VND dén khi cé théng tin chinh thirc.
e Nha mdy Nhon Trach 3 di vao van hanh dau ndm 2025 va Nhon Trach 4 di vao van hanh tir ddu Q3/2025.
o  Chi phi capex cho dy an roi vao khoang 30,000 ty VND.
o Nhon Trach 3, 4 gia dinh dat duogc san lugng hop ddng Qc 13 80%.
o Dugc chuyén ngang gid nhién liéu vao gia ban dién.

Bang 1: U&c tinh WACC

L3i suat phi rdi ro 2.9% Terminal value 66,335
Beta 1.0 Gia tri hién tai cia Terminal value 20,780
Phan bu rdi ro 16.0% Gia tri doanh nghiép 38,431
Chi phi vén chd 16.0% (+) tién va dau tu tai chinh ngén han 9,248

Chi phi 13i vay 6.3% (-) no vay 9,280

Ty & v6n chu 78% C6 phiéu wu d3i -

Ty 1& no vay 22% Loi ich CD thiéu s& 2,592

Thué suét 10% Gid trj v&n chu 35,807
WACC 13.8% S6 lwong c6 phiéu (triéu) 2,341.8
Terminal Value 0.5%

Bang 2: Dy bao dong tién FCFF

EBIT 1,532 2,776 4,762 5,881 6,972 7,048 7,116 7,192 7,368 7,629
Khiu hao 2,685 2,671 4,234 4,129 4,027 3,929 3,833 3,740 3,650 3,563
Thué 177 240 320 410 582 687 724 1,002 1,073 1,164
Capex (4,097)  (11,290) (15,160)  (184) (193) (196) (200) (203) (206) (210)
Thay di VLD (2,554) 906 4,293 1,400 1,122 738 761 786 771 1,062
FCFE 2,498 (6,989)  (10,778) 8,015 9,104 9,356 9,264 8,941 8,969 8,756
Gid tri hién tai 2,498 (6,143)  (8,327) 5,444 5,435 4,910 4,273 3,625 3,196 2,743

Ngudn: BSC Research
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Stock PE

Stock P/B
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BIDV SECURITIES

sse

PHU LUC

KQKD (ty déng) 2020 2021 2022 2023F 2024F LCTT (ty dong) 2020 2021 2022 2023F 2024F
Doanh thu 29,732 24,561 28,224 30,728 37,069 (IS)/LNST 2,663 2,052 2,553 1,541 2,762
Gia v6n hang ban 25,152 22,021 24,498 28,336 32,960 Khau hao va phan bé 2,824 2,818 2,809 2,685 2,672
Loi nhun gop 4580 2,540 3,726 2,392 4,109 Thay d8ivén lvudong 1,755 3,408 (3,526) 2,555  (979)
Chi phi ban hang 35 9 0 0 0 Diéu chinh khac 667 (3,131) 1,320 0 0
Chi phi QLDN 1,174 131 868 747 1,140 LCTT tir HD KD 7,908 5,147 3,156 6,780 4,455
L3i/16 HDKD 3,371 2,400 2,859 1,646 2,969
Doanh thu tai chinh 440 690 445 500 574 Tign chi mua TSCD (147)  (286) (2,601) (4,097) (11,293)
Chi phi tai chinh 999 653 592 587 617 PAau tuw khac 374 251 340 0 0
Chi phi 13i vay 809 510 438 511 434 LCTT tir HD dau tw 149 563 (3,374) (4,097) (11,293)
Loi nhuén tir CTLD/LK 44 22 53 30 30
L5i/18 khéc 20 (120) 44 129 39 Tin chi tra cé tdc (1,025)  (710) (199) (338) 0
LN trwérc thué 2,875 2,339 2,809 1,718 2,995 Tién tir vay rong (5,172) (3,845) 444 1,492 12,102
Thué thu nhap DN 212 287 256 177 233 Tién thu khac 125 0 (0) 0 0
LN sau thué 2,663 2,052 2,553 1,541 2,762 LCTT tir HD tai chinh (6,072) (4,555) 245 1,154 12,102
CDTS 298 254 492 213 352
LNST-CDTS 2,365 1,799 2,061 1,328 2,410 Dong tién dau ky 5,083 7,070 8,224 8,252 12,089
EBITDA 6,195 5,218 5,668 4,330 5,640 Tién trong ky 1,986 1,154 28 3,837 5,264
EPS 1,010 768 880 567 1,029 Dong tién cudi ky 7,069 8,224 8,252 12,089 17,353
CDKT (Ty déng) 2020 2021 2022 2023F 2024F Chi s6 (%) 2020 2021 2022 2023F 2024F
Tai san ngan han 16,897 18,420 24,925 27,358 34,988 Kha nang thanh toan
Tien & Twong dwong tien 7,070 8,224 8252 12,089 17,353 Hé s6 TT ngan han 1.0 1.1 1.4 1.4 1.7
Pau tw ngé‘m han 789 531 1,650 1,650 1,650 Hé s6 TT nhanh 0.9 0.8 1.1 1.1 1.4
Phai thu ngén han 7,196 5,799 12,538 10,807 12,778
Hang tén kho 1,728 1,838 2,086 2,413 2,806 Co’ cau von
TS ngén han khac 115 2,028 400 400 400 Hé s& Ng/TTS 42% 41% 41% 43% 52%
Tai san dai han 37,153 34,557 31,918 33,326 41,943 Hé s& Ng/VCSH 73% 70% 71% 76% 107%
[Tai san hiru hinh 34,614 31,869 29,155 26,563 24,983
ITai sdn d& dang dai han 251 405 936 4,936 15,132 Nang lwec hoat déng
P3au tu dai han 1,028 828 878 878 878 S6 ngay HTK 0.1 0.1 0.1 0.1 0.1
ITai san dai han khac 1,260 1,455 950 950 950 S6 ngay phai thu 0.3 0.2 0.3 0.3 0.3
TAng Tai san 54,050 52,977 56,843 60,685 76,931 S6 ngay phai tra 0.2 0.3 0.3 0.3 0.3

CCC 0.1 (0.0) 0.1 0.0 0.1
Téng no ngén han 16,480 16,811 18,326 19,477 20,863
No phai tra 4,649 7,240 7,346 8497 9,884 Ti suat Igi nhuan
Vay ngdn han 7,019 4,769 5,635 5,635 5,635 Bién Lgi nhuan gop 15% 10% 13% 8% 11%
No ngén han khac 4,812 4,803 5,344 5,344 5,344 Bién Loi nhudn rong 9% 8% 9% 5% 7%
Téng no’ dai han 6,304 5,040 5,236 6,724 18,822 ROE 8.76% 6.58% 7.93% 4.55% 7.70%
\Vay dai han 5,391 3,689 3,382 5,104 17,206 ROA 4.85% 3.83% 4.65% 2.62% 4.01%
Dfa.anh thu chwa thyc hién 0 0 0 0 0
dai han
No dai han khac 912 1,351 1,854 1,620 1,615 Pinh gia
Tong no phai tra 22,784 21,852 23,562 26,201 39,685 PE 0.0 0.0 0.0 21.7 12.1
\Vén gbp 23,419 23,419 23,419 23,418 23,418 PB 0.0 0.0 0.0 1.0 0.9
Thang du v8n ¢ phan (0) (0) (0) (0) (0)
LN chua phan phoi 4,302 3,010 3,420 4,352 6,762
\V6n chi khac 817 2,209 3,678 4,074 4,074 Tang trwdng
CS déng thiéu s6 2,729 2,488 2,765 2,640 2,991 Tang trudng DTT -16% -17% 15% 9% 21%
Téng vén chi s& hiru 31,267 31,125 33,281 34,484 37,245 Tang trudng EBIT -15% -23% 14% -31% 54%
TEng ngudn van 54,050 52,977 56,843 60,684 76,930 Tang trudng LNTT -9% -19% 20% -39% 74%
SLCP (triéu) 2,342 2,342 2,342 2,342 2,342 Tang trudng EPS -6% -24% 15% -36% 82%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay ctia Céng ty C6 phdn Chitng khodn Ngén hang Dau tw va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu cbu cua bt ky té chire hay
¢d nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén si¥ dung cdc théng tin, phdn
tich, binh ludn cta Bdn bdo cdo nhuw ld ngudn tham khdo trudc khi dwa ra nhikng quyét dinh déu tw cho riéng minh. Moi théng
tin, nhan dinh va dw bdo va quan diém trong bdo cdo nay duwoc dwa trén nhifng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dédm béo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin dwoc dé cdp dén
trong bdo cdo nay, ciing nhu khéng chiju trdch nhiém vé nhiing thiét hai d6i vdi viéc st¥ dung toan bé hay mét phan néi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dwa trén sw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén cia Céng ty C6 phdn Chirng khodn Ngén hang Péu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in 6n ma khéng cé sw VND y clia BSC déu trdi ludt. B4t ky ndi dung ndo cua tdi liéu nay ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thirc hay phuong thire ndo hodc (i) dwoc cung cép néu khéng duroc sy
chép thudn cia Coéng ty C6 phdn Ching khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, H3 Néi
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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