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PHUC HOI TU’ NEN THAP

Gia hién tai: 11,500 Ngay viét bdo cdo: 23/02/2024 C6 donglén
Gia muc tiéu trudc: - C6 phiéu lwu hanh (triéu) 408.7 Tap doan D3u khi Viét Nam 79,.94%
Gid muc tiéu méi: 14,000 V6n héa (ty VND) 23,337
Loi suat ¢ tirc: 0% KLGD TB 10 phién (CP): 3,492,000
Upside: 22% % SO hitu nudc ngoai: 3.96%
Research Department: QUAN DII'fM DINH GIA
Nguyen Dan Truong Chang t6i duy tri khuyén nghi MUA véi c8 phi€u POW, mac du gidm gid muc tiéu cho nam
(Dau khi — Bién — Hda chat) 2024 13 14,000 VND/CP (upside 22% so v&i gia déng clra ngay 23/02/2024) véi phuong phap
truongnd@bsc.com.vn DCF, d3 bao gdbm dy 4n Nhon Trach 3 van hanh 11/2024 va Nhon Trach 4 1a 5/2025. Trong
do, NT3 va 4 déng gbp 16% vao upside cta cb phiéu.
Bang so sénh gié CP va VN-Index BSC gidm mtc gid muc tiéu 8.5% so véi bao cdo trude (link cdo cdo) do diéu chinh gidm san
16,000 1,400 lwgng dién ca POW trong ndm 2024 tir mirc tdng 19% YoY xudng muirc tang 7% YoY.
14,000 1,200 DY BAO KET QUA KINH DOANH
12,000 W 1000 N3m 2024, doanh thu va Igii nhuan thuin dat 29,447 ty VND (+5% YoY) va 2,135 ty VND (+98%
10,000 YoY) nho:
8,000 800 e San lwong dién ting 7% YoY va bién loi nhuan gop cai thién tir 7.8% lén muc 10.2%
6,000 600 nho cac nha may Viing Ang 1, Ca Mau 2 va Nhon Trach 2 khong thuc hién dai tu trong
4,000 400 nam 2024.
8833 e  Chi phi I3i vay giam 28% YoY véi méi trwdng |13i suat ha nhiét
$8538¢ e Ghinhan doanh thu ty gia 155 tj VND tir Nhon Trach 2.
POW  ====VNINDEX TRIEN VONG KINH DOANH NAM 2024: PHUC HOI TU NEN THAP
Bang so sanh P/E CP va VN-Index A. Y&ut5ho tro:
1. Bién lgi nhuan gép cai thién, gidm cac chi phi bat thwdng nhd nha may Viing
30 Ang 1, Ca Mau 2 va Nhon Trach 2 d3 hoan thanh dai tu trong ndm 2023.
25 2. San lugng dién cla Viing Ang 1 ting 49% YoY nho gia than dang suy gidm.
20 B. Yéu té bat lgi: s3n lwvong dién nha may NT2 gidm 44% YoY va NT1 duy tri & mirc
15 W thdp do 1) ngudn cung khi & khu virc Ddng Nam Bo suy gidm nhanh chéng va 2) gia
10 khi duy tri & mirc cao trong khi gid than dang giam.
5 Nhu vay, trong ndm 2024, nha may Viing Ang 1 duwoc tang cwong huy ddng 1a nhan té chinh
0 déng gbép vao tang trwdng cla cong ty va bu dip sy sut gidm cla nha may Nhon Trach 2.
((Q‘,o’ VQV \Q' VQQ(; ch Qec CATALYST: C6 thé ghi nhan boéi thwong bao hiém 300 ty VND cho sy ¢6 gidn doan hoat dong

kinh doanh & nha may Viing Ang 1.
———POW === VNINDEX

RUI RO
e Nha mdy Viing Ang 1 st dung lwong than nhap khau nhiéu hon s& khién may méc
dé gip sw cd hon, gy gian doan san xu4t.
e Nha may Nhon Trach 3 va 4 cham tién d6 so véi du béo.

2022 2023 2024F 2025F 2022 2023  2024F  2025F
PE (x) 12.1 25.2 14.6 16.1 Doanhthuthuin 28,224 27,945 29,447 45,066
PB () 0.75 1.0 0.9 0.9 Loi nhuén gop 3,726 2,184 3,148 5,455
P/S (x) 0.88 1.2 1.1 0.7 LNST-CDTS 2,061 1,076 2,135 1,903
ROE (%) 8% 4% 7% 6% EPS 880 459 912 813
ROA (%) 5% 2% 3% 2% % Ting truéng EPS  15% -48% 98% -11%
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I. CAP NHAT KQKD 4Q2023:
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(Ty VND) 4Q.2023 4Q.2022 % YoY 2023 2022 %YoY Nhéan xét
San lvgng dién 3,286 4,052 -19% 14,433 14,197 2% Trong Q4.2023:
(triéu kwh) Doanh thu dat 6,412 ty VND, giam 16% YoY, v{i
Gia trung binh 1,940 1,884 3% 1,931 1,970 2% san lugng dién cla cac nha méy nhu sau:
(VND/kwh) +Ca Mau 1, 2 gidm 11% YoY, Nhon Trach 1 giam
Doanh thu 6,412 7,669 -16% 27,945 28,235 -1% 64% YoY va Nhon Trach 2 giam 60% YoY do 1)
-pién 6,375 7,633 16% 27,869 27,969 0% ngudn cung khi suy gidm va 2~) nhudng cdng suat
“Khic 37 75 16% 76 255 -70% phat chq N.L’TT va 3) gAié khl'A’vénNne'c’) & murc cao
trong khi gia than nhap khau da giam.
Lai gop 729 1,108 -34% 2,184 3,767 -42% + Nha may thuay dién HGa Na va Dakdrinh gidam
Doanh thu TC 165 211 -22% 550 435 26% Ian lwgt 19% YoY va 28% YoY can phai gilt muyc
Chi phi TC (191) (95) 101% (680) (636) 7% nudc cao dé sdn san phat dién cho mua kho.
-Ldi vay (107) (123)  -13%  (498)  (437) 14% | *+Dwoc bl dap béi nha may Viing Ang 1 téng
Chi phi BH B _ _ _ 42‘% YoY'nhc‘:v ‘gié t,han nhap khau giam va hoan
Chi phi QLDN (296) (420)  -29%  (779)  (1,124)  -31% | thamhdaitutirthang 8/2023.
Lai ti‘: HDKD 406 803 -49% 1,275 2,441 -48% Chi phi tai chinh tang 100% YoY chu yé&u trong ky
L&i/(10) CTLDLK 25 37 38 63 16 ty gid 21 ty VND trong khi cuing ky hoan nhap 16
LNTT 450 871 -48% 1,461 2,564 -43% ty gia 40 ty VND.
Thué 2 139 -99% 129 241 -47% - !
LNST 448 732 -39% 1,332 2,323 -43% Dan dén LNST-CDTS dat 335 ty VND, gidm 51%
CPTS 113 48 136% 254 295 -14% Yov.
LNST-CDTS 335 684 -51% 1,078 1,894 -43%
Thay déi Thay déi
Bién gdp dién 11% 14% -3% 0%
Ty l1é SGA/DT 5% 5% -1% 3% 4% -1%

Bién Ig'i nhudn gdp phuc héi QoQ nhé cac nha may duoc ting
huy dong va NT2 dwoc bu ddp mot khoan tién do khong dworc
huy ddng dd san lwgng hop déng
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Ngudn: POW, BSC Research

San lwgng dién & nha may NT2 phuc hdi thap hon ky vong du d3
hoan thanh dai tu trong Q3/2023

Triéu kwh
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Ngudn: POW, BSC Research
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Il. Trién vong kinh doanh ndm 2024: Phuc héi tir nén thap

A. Yéutd ho tror

1. Bién loi nhuan gop cai thién, gidm cac chi phi bat thwong nhé nha may Viing Ang 1, Ca Mau 2 va Nhon Trach 2 d3 hoan
thanh dai tu trong nam 2023.

e NMD Viing Ang 1 (t6 may S1) hoan thanh stra chita I16n tir thang 8/2023 sau 2 ndm nglrng hoat dong.

e NMPD Ca Mau 2 hoat dong lai tir thang 8/2023 sau 2 thang dai tu.

e NMD NT2 da hoan thanh dai tu tir cudi thang 10/2023 (2 thang sira chita).

Chi phi sita chita nha mdy dién s& dwoc ghi nhan trong ndm va khéng phan bé, do d6, trong giai doan cé lich dai tu, bién lgi nhuan gép
(d3 loai bd doanh thu ty gid) ciia POW duy tri gidm va dat mdrc thap 7.6% trong ndm 2023.

Trong ndm 2024, cdc nha mdy dién s& chl y&u thyc hién tiéu tu va thoi gian gidn doan ngin hon céc ndm trudce. Do d6, BSC ky vong
POW duy tri sdn xuat én dinh va it phat sinh sita chita s& gilp cong ty cai thién bién lgi nhuan gbp tir 7.6% nam 2023 |én mdrc 10.1%
trong ndm 2024.

Bién lg'i nhudn gdp ndm 2024 cai thién nhé gidm chi phi sira chira 2021: Dai tu S2 Viing Ang 1 va HQa Na
Ty VND Khong c6 lich dai tu 2022: Da! tu C.:;\ Mau 1, S1 Viing Ang 1, S\l Dakdrinh
2023: bai tu Ca Mau 2, S1 Viing Ang 1 va NT2
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Ngudn: POW, BSC Research, d3 loai bd doanh thu ty gid ndm 2020 va 2022.

2. San lweng dién cla Viing Ang 1 ting 49% YoY nh& gia than dang suy gidm gia.
Théang 1/2024, gia than Indonesia dat 125 USD/tan, giam -59% YoY. BSC ky vong gia than thé gidi trung binh ndm 2024 dat 170 USD/tan,
giam -15% YoY nho:

1) T6n kho than tai Trung Quéc dang & mirc cao, trén 6.6 ty tan (cao hon 15% so véi trung binh 5Y) va
2)  Xu huwdng phét trién NLTT & My va Chau Au lam gidm nhu cau tiéu thy than.
3) Gid than van cao hon khoang 60-70% so v&i mirc trung binh giai doan binh thudng 2016-2019.

Viing Ang 1 st dung than tron 5a10 vdi khoang 65% la than nguyén trong nudc va 35% nhap khau. Trong d6, gia than nguyén trong
nuwdc la mat hang bj kiém soat nén s& cé gia thap, it thay déi trong thoi gian dai. V&i than nhap khiu, du béo gia trung binh s& gidm 15%
nhu d3 dé cap & trén, nhu vay gia than trung binh cho nha may Viing Ang 1 s& gidm -5.25% YoY, gilip nha may dugc ting huy dong.

Vi chi phi dau vao dang cé xu huwéng gidm va ngudn cung than 8n dinh, BSC dy phdng san lwong huy dong clia nha may Viing Ang 1 sé
tang 46% YoY.

Trong ndm 2024, san lwong dién ctia POW chii yéu sé dén tir Viing Ang 1 trong khi cac nha may dién khi gidm san lugng (xem thém &
muc Yéu té bat lgi)
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Ton kho than & Trung Quéc duy tri & mirc cao gay ap lwc l1én gia than thé gigi
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Ngudn; Bloomberg, BSc Research
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Trong thang 1/2024, san lwong dién clia Viing Ang 1 tang 240% YoY
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Ngudn: POW, BSC Research
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Lwong khi cung cap cho sdn xuit dién du bdo gidm manh trong
nam 2024
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B. Yéu td bat loi: San Iwgng dién nha may NT2 gidam 44% YoY va NT1 duy tri & mirc thap
Ngudn cung khi & khu virc Pong Nam B9 suy gidm nhanh chéng.

Lwong khi tiéu thu cha NT2 trong ndm 2024 du bao sé giam 44% so
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Ngudn: NT2, BSC Research

Theo k& hoach cung cip khi ciia B6 Cédng Thuwong cdng b8, lwgng khi tiéu thu cho sdn xuit dién cha khu viee Ddng Nam B trong ndm
2024 dat muirc trung binh 3 ty m3, twong ng giam 34% so véi lwgng tiéu thu trong ndm 2023. Ching toi lvu y rang, van dé suy gidm

ngudn cung khi d3 dwoc néu 1&n tir nhidu ndm trwdce, tuy nhién, mirc d6 suy gidam ngay cang nhanh dan dén rai ro cadc nha may dién khi
bi gian doan san xuat nhiéu hon so véi dw bao ban dau.

Do dé, m3c du nha may Nhon Trach 2 va nha may Ca Mau 2 d3 hoan thanh dai tu trong ndm 2023 (2 thang sita chita) nhung san lugng
dién cda 2 nha mdy nay lan lugt gidm va khéng déi so véi cung ky.

San lrgng dién nha may Ca Mau 1 va 2 duy tri di ngang
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Ngudn: POW, BSC Research

Trong dai han, véi diéu kién tai chinh ctia EVN duwoc cai thién, NT2 cé thé huy déng thém ngudn khi tir cdc mo khi xa hon véi chi phi van
chuyén cao hon (d8y manh khai thac khu vic Nam Cén Son 2) hodc si dung LNG nhap kh3u.

BSC Equity Research
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2. Gia khi duy tri &@ mirc cao trong khi gia than dang giam.
Nhiét dién dién khi s& kém canh tranh trén thj trwong dién do chi phi dau vao cao trong khi gia than dang giam:

e Trong ndm 2023, chi phi bién d&i cia nhiét dién khi cao hon nhiét dién than khoang 10-15%.
e Trong nam 2024, BSC dy bdo gia dau Brent (anh hudng dén gia dau FO) dat mdrc 80 USD/thuing, khdng thay d&i déang ké védi trung
binh ndm 2023 va gia than thé gidi trung binh cé thé dat 170 USD/tan, giam 15% YoY.

Gia dau FO trung binh (tham chiéu cho gia khi cia NT2) dw bao dat mirc 450 USD/thung, khéng thay d6i dang ké so véi nam 2023
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Ngudn: BSC Research, IEA

Gia than thé gidi duoc dw bao sé gidm 15% YoY so véi ndm 2023 nho:

1) T6n kho than tai Trung Quéc dang & mirc cao, trén 6.6 ty tdn (cao hon 15% so vdi trung binh 5Y).
2)  Xu huwdng phat trién NLTT & M§ va Chau Au Iam gidm nhu cau tiéu thu than.
3) Gia than van cao hon khodng 60-70% so véi mitc trung binh giai doan binh thudng 2016-2019.

Gia dau Brent du bao bing mirc nam 2023 trong kich ban co’ s&:

1) Nén kinh t&€ My “ha cdnh mém” va mot s6 qudc gid/thi trueong bat dau cé su phuc hdi vé kinh té.
2) Nhitng cing thang, xung dot chinh tri khéng gay anh hudng dang ké va sém duwoc giai quyét.
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IIl. THONG TIN KHAC

Dy an Nhon Trach 3 va Nhon Trach 4: tién d6 xay dwng dang cham hon so véi ké hoach, nguén vén cho dy an dug'c dam bao, hop
dong PPA van con dang bo ngé:

e Tinh dén hét thang 01/2024, tién d6 tong thé cta goi thau EPC wdc dat 65.6% (chdm 9.5% so vdi k& hoach). Dy kién Nhon Trach
3 s& nhan khi dé chay thir nghiém vao ngay 01/04/2024. Tuy nhién, vé&i tinh hinh hién nay, du an c6 thé cham tién d6 tir 3-6
thang. Hién tai, dw an dang gdp vuwdng méc trong cong tac dat dai:

o Ban qudn ly cdc KCN Tin Nghta chua déng y cho trién khai cong tac pha d& tuyén dudng cét qua ké&nh x3 nuwéc Nha may
Dién Nhon Trach 3 va 4. POW d3 bdo cdo véi UBND tinh Déng Nai d& nghi khan trwong cé phuwong én théo gé.

o Nha thau thi céng dudng day truyén tai dé gidi tda cong suit cho 2 nha may nay dang gap khé khan trong cdng tac boi
thudng gidi phong mat bang. EVN va EVNNPT d3 [am viéc véi UBND tinh Dong Nai, gitp thao g& khé khin.

e Viéc thu x8p v6n cho du an: cac khoan vay d3 duoc giai ngan, POW van dang lam viéc véi Citi Bank véi khoan vay 500 triéu
USD. Chi phi I8 ty gia s& khong dugc vén hda vao dy én ma ghi nhan vao KQKD cla POW.

Dai tac cho Gia tri khoan L3i suat - Tién do gidi ngan

(tai ngay 31/12/2023)
VCB 4,000 ty VND +7 % ndm dAau tién 13 nam 67%
+Tha ndi cdc nam sau, binh quan
13i tién gUri tiét kién 12T +2%
SMBC 200 triéu USD SOFR +1.75% 12 nam 49%
Citi Bank 500 triéu USD SOFR +1.00 % 13 nam Van dang dam phan hop dong
Ngudn: POW, BSC Research

e Hop dong mua ban dién (PPA): mdt s6 ndi dung quan trong cla hop déng d3 dwoc thong qua gdm cé gid cd dinh, gid O&M (chi
phi van hanh, bdo dudng), san lwgng hop dong. Cac bén van dang tiép tuc dam phan cac didu khoan khac trong dé diéu khoan
vé gid LNG 13 van d& kho khan nhat. Hién tai, cdc nha may dién khi & Viét Nam dang cé gia khi khodng 9.0 - 9.5 USD/mmBTU, do
dé, vai gid LNG Chau A dang & muirc 13 USD/mmBTU (chwa gdm chi phi tai hda khi) s& gay ap luc 1én tai chinh ctia EVN. Ching
tdi cho rang du an van sé& dat dwoc hop déng PPA phu hop vi 1) day 1a dy 4n quan trong gitip bdo dam an ninh ndng luong, 2)
gbp phan gitp Viét nam thuc hién cam k&t COP28 d3 dua ra va 3) tinh hinh tai chinh cdia EVN s& dugc cai thién nhd ting gid
dién. Khi khé khan nay duoc thao g&, nha may Nhon Trach 3 va 4 s& c6 tac déng tich cuc dén KQKD cta POW.

e Hogp dong mua ban khi (GSA): POW dang dy thdo hgp ddng khung véi PV Gas dé 2 bén ky két, lam co s& cho PV Gas thuc hién
céng tac chuin bj thu x&p ngudn cung LNG cho du &n.

Dadi véi khoadn bodi thwong gian doan san xuat 300 ty VND. POW van dang dam phén véi don vi bao hiém va chua cé théng tin chinh
thirc, do d6, chiing tdi chua duwa khodan tién 300 ty VND vao mé hinh dinh gid, tuy nhién, day van 13 y&u t& hd tro tam ly nha dau tw trong
ngan han.

Dai véi khodn doanh thu ty gia 155 ty VND. Trong ndm 2023, NT2 khong kip ghi nhan khoan doanh thu ty gia nay do cong ty van dang
hoan thién hod so dé cé thé hach todn khodn dén bu trén. BSC ky vong khoan doanh thu nay s& dwoc ghi nhan trong 1H2024.

Bd céng thwong giao EVN nghién ctru gia dién hai thanh phian theo cong suat va dién ning tiéu thuy. Hién tai cdc nha may nhiét dién &
Viét Nam bén dién 1én lwdi theo co ché mét gid - tirc |a néu khdng phat dién thi nha dau tu s& khdng nhan dugc doanh thu. Do qua trinh
chuyén dich ndng lwong, dién than phai nhuwong cho NLTT phat dién va ludn phai truc san dé bu dap cho sy sut giam bat thuong cla
NLTT. V&i xu hwdng phat trién nhu hién tai, thoi gian phat dién cia nha may nhiét dién s& giam dan va co ché gid phat dién mét thanh
phan sé khéng ddm bao duoc Igi nhudn cho cdc nha may nay. V&i co ché gid 2 thanh phan, nha may nhiét dién s& dwoc nhan thém gia
cong suat, giam duoc dang ké anh hudng tiéu cuc tir viec phai nhwong cong suat phat cho NLTT (vén khong cé trong kich ban ban dau
khi phat trién du &n).
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IV. KQKD 2023 SO VO1 UOC TiNH

(Ty VND) 2023 thyc té 2023 wéctinh  Thuc té/ wéc tinh TP

(e ot 14,436 15,130 %% | Doanh thuva LNST-COTS fin lugt dat 27,985t}
.CaMaul,?2 5,277 5,330 999 VND (-1% YoY), 1,078 ty VND (-43% YoY) dat 91%
NTL 713 926 77% va 81% du phéng chia BSC.

- Viing Ang 1 4,337 4,426 98% Nguyén nhan sai léch ch( yéu do san lwong dién
NT2 2,894 3,146 92% thuwong phdm cta nha méy Nhon Trach 1 va 2
oo | hphon 234 s soud e rhcaching
- Dakdrinh 627 646 97% va 2) can nhudng cong suit phat dién cho NLTT.
(G\jilg/“;ﬁh';"“h 1,931 2,028 95%

Doanh thu thuan 27,945 30,728 91%

-bién 27,869 30,689 91%

.CaMaul,?2 7,372 7,822 94%

.NT1 2,809 3,832 73%

Viing Ang 1 6,265 6,716 93%

.NT2 8,496 9,701 88%

. HNA 1,176 1,286 91%

. Dakdrinh 956 1,035 92%

Ty gia 0 0

-Khac 76 39 195%

L3i gop 2,184 2,392 91%

Doanh thu tai chinh 550 500 110%

Chi phi tai chinh (680) (587) 116%

-Ldi vay (498) (511) 97%

Chi phi ban hang 0 0

Chi phi QLDN (779) (747) 104%

Lai tir HDKD 1,275 1,559 82%

L&i/(16) tir LDLK 38 30 127%

LNTT 1,459 1,718 85%

Thué (129) (177) 73%

LNST 1,330 1,541 86%

CDTS 254 213 119%

LNST-CDTS 1,076 1,328 81%

LNST-CDTS diéu chinh 1,076 1,328 81%

Bién gbp mang dién 7.8% 7.80%

Ty |& SGA/DT 2.8% 2.40%

Ngudn: NT2, BSC Research
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V. DU PHONG KQKD 2024

BIDV SECURITIES use

2024 Dy bao
cli méi/ cii

UALD)

Nhan xét

San lwgng dién 14.436 15 438 29 17981 14% BSC dy bao KQKD 2024 cia POW
(triéu kwh) ! ! ? ! ?
.CaMaul,?2 5,277 5,255 0% 5,752 -9% Doanh thu dat 29,447 ty VND (+5% YoY) va LNST-
NT1 713 695 2% 656 6% CDTS dat 2,135 ty VND (+98% YoY)
.Viing Ang 1 4,337 6,476 49% 6,332 2% | san lwgng dién dat mirc 15.4 ty kwh (+7% YoY)
NT2 2,894 1,614 -44% 3,212 -50% trong dé:
. HNA 588 709 20% 653 9% . ; ~ e o e

' . . + Dong gbp nhiéu nhat dén tir nha may dién Viing
- Dakdrinh 627 690 10% 627 10% Ang 1 nho 1) gia than duy tri xu hwéng giam va 2)
Gia trung binh 1931 1902 1% 5 007 59 | nha may hoan thanh dai tu.
(VND/kwh) ’ ’ ’ +San lwong dién Ca Mau 1, 2 va Nhon Trach 1
Doanh thu thuan 27,945 29,447 5% 36,121 -18% khéng d6i va Nho'n Trach 2 gidam 44% YoY do 1) tinh
-Dién 27,869 29,371 5% 36,082 -19% trang thiéu khi va 2) glé khi neo & mtrc cao.

. 737> 10214 299 11675 13% + San lwgng dién cta cac nha may thay dién HGa Na
-CaMau,?2 ' 2 ° ’ 127 | va pakdrinh phuc hbi 20% va 10% nho thoi tiét El
.NT1 2,809 1,847 -34% 2,057 -10% | nino két thuc tr 7/2024.

Viing Ang 1 6,265 8,563 37% 9,925  -14%
8 495 6.383 255 10386 39% Chi phi tai chinh gidm 44% YoY nh& 1) Chi phi 13i vay
-NT2 ’ ’ oo ’ 2770 | giam -28% YoY véi modi trudng 13i sudt ha nhiét va 2)
. HNA 1,176 749 -36% 644 16% | khoan I3 ty gia giam dang ké nho ty gia USD/VND
. Pakdrinh 956 673 -30% 592 14% duwoc dy bdo 6n dinh trong ndm 2024.
-Ty gia 0 155 155 ) Piéu chinh dw phéng:
. Chung téi diéu chinh gidm san lugng dién thuong

-Kh 76 76 0% 39 95% 2 N 5 o , S

. af > ° pham cta POW tur 17.9 ty kwh xudng mic 15.4 ty
Lai gop 2,184 3,148 44% 4,016 -22% kwh (gidam 14%), trong d6, san lugng dién clia céc
Doanh thu tai chinh 550 499 -9% 575 -13% nha may dién khi gidm manh vi 1) ngudn cung khi bj
Chi phi tai chinh (680) (378) 44%  (477)  -21% | hanchéva2)gia khiduy tri @ muc cao, kém canh

B tranh v&i cac nguon nang luong khac.
-Ldi vay (498) (359) -28% (434) -17%
Chi phi ban hang 0 0 0 DAn dén LNST-CDTS nam 2024 dat 2,135 ty VND,
Chi phi QLDN (779) (870) 12% (1,130)  -23% | 8iam 14% so v&i du béo truéc dé.
Lai tir HDKD 1,275 2,399 88% 3,000 -20%
L3i/(16) tir LDLK 38 38 0% 30 27%
LNTT 1,459 2,513 72% 3,069 -18%
Thué (129) (216) 68% 240 -190%
LNST 1,330 2,297 73% 2,829 -19%
CDTS 254 162 -36% 342 -53%
LNST-CDTS 1,076 2,135 98% 2,488 -14%
EE;:CDTS dieu 1,076 1,980 84% 2,396  -17%
Thay déi

Bién gdp mang dién 7.8% 10.2% 2.3% 10.7% -0.5%
Ty l1é SGA/DT 2.8% 3.0% 0.2% 3.1% -0.2%

Ngudn: POW, BSC Research, (*) diéu chinh loai bé doanh thu ty gia.

BSC Equity Research Bloomberg: RESP BSCV Trang | 9



Bdo cao cap nhat doanh nghiép BSC’
23/02/2024 — HSX: POW by secomries

VI. RUI RO

RUi ro sy ¢& bat thuwong. Nha may Viing Ang 1 bt dau st dung 100% than tron (g6m khoang 30% nhap khau, 70% ndi dia) tir ndm 2023,
nha may duoc thiét k& dé str dung loai than trong nudc, khi sir dung két hop véi than nhap khau — cé chat bdc khac nhau, sé& dé dan dén
rGi ro dé hw hong may méc hon.

Nha may Nhon Trach 3 va 4 cham tién dd so vé&i dy bdo. Trong du phdng clia BSC, nha may Nhon Trach 3 va 4 déng gép 16% trong 17%
upside clia c6 phiéu POW, do d8, cdc nha may nay cham tién dé so v&i dy bao s& dnh hudng |&n dén dinh gid cha ching t6i.

VIIl. PINH GIA

Chting t6i van duy tri khuy&n nghi MUA d8&i v&i ¢ phiéu POW véi gia muc tiéu 14,000 VND/CP, (tiém ning ting gia 22% so vdi gia ngay
23/02/2024), nh& sy phuc hdi ciia nha may dién Viing Ang 1, bu dap sy sut giam clia nha mdy Nhon Trach 2. So véi béo cdo trude (link
cdo cdo), ching t6i gidm gid muc tiéu tir 15,300 VND/CP xuéng mtrc 14,000 VND/CP, chii yéu do diéu chinh:

e  San lugng dién cta nha may NT2 trong nam 2024 tir mdrc tdng +11% YoY sang giam -44% YoY.
e  San lugng dién cta nha mdy Ca Mau 1 va 2 tir mirc ting +9% YoY xudng mirc +0% YoY.

Phuong phéap dinh gia DCF, gbm cé mot s6 gia dinh trong ndm 2024 nhw sau:

e  Sanlugng dién thuong pham cla cong ty ndm 2024 ting 7% YoY nh& nha mdy Viing Ang 1 dwoc wu tién huy dong.
e Gia than tron cla nha may Viing Ang 1 ndm 2024 gidm 5%, gia khi khong thay d6i so v&i ndm 2023.
e  Chung téi ghi nhan doanh thu ty gid 155 ty VND tr NT2, khéng ghi nhan bdo hiém 300 ty VND dén khi cé théng tin chinh thirc.
e Nha mday Nhon Trach 3 di vao van hanh dau ndm 2025 va Nhon Trach 4 di vao van hanh tir d3u Q3/2025.
o Chi phi dau tu cho dy an roi vao khoang 30,000 ty VND.
o Nhon Trach 3 va 4 gia dinh dat dugc san lvgng hop dong Qc 1a 80% va hé s6 IRR dat 10.8%.
o Bugc chuyén ngang gid nhién liéu vao gia ban dién.

Bang 1: U&c tinh WACC

L3i suat phi rdiro 2.9% Terminal value 71,392
Beta 1.0 Gia tri hién tai cha Terminal value 19,623
Phan bu rdi ro 16.0% Gia trj doanh nghiép 37,245
Chi phi vén chi 16.0% (+) tién va dau tu tai chinh ngén han 10,831
Chi phi l3i vay 6.3% (-) no vay 12,679
Ty |& v6n chil 78% C6 phiéu wu d3i -

Ty |& no vay 22% Loi ich CP thiéu s6 2,714
Thué suat 10% Gia tri vn chd 32,683
WACC 13.8% S8 luvgng cé phiéu (triéu) 2,341.9
Terminal Value 0.5%

Bang 2: Dy bao dong tién FCFF

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 2,160 4,276 5,435 6,584 6,731 6,874 7,024 7,264 7,640 7,800
Kh&u hao 2,747 4,350 4,233 4,120 4,010 3,903 3,799 3,694 3,59 3,501
Thué 216 279 385 568 679 731 947 1,029 1,143 1,199
Capex (6,984)  (15,070) (82) (87) (90) (92) (95) (97) (100) (103)
Thay d8i VLD 718 8,595 1,532 1,098 654 683 714 700 778 561
FCFF (3,011)  (15,318) 7,669 8,951 9,318 9,270 9,067 9,131 9,215 9,438
Giatrihiéntai | (2,646)  (11,831) 5,205 5,340 4,885 4,271 3,671 3250 2,882 2,594

Ngudn: BSC Research
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PHU LUC

KQKD (ty d6ng) 2021 2022 2023 2024F 2025F LCTT (ty dong) 2021 2022 2023 2024F 2025F
Doanh thu 24,561 28,224 27,945 29,447 45,066 (16)/LNST 2,052 2,553 1,330 2,297 2,074
Gia von hang ban 22,021 24,498 25,761 26,299 39,611 Kh&u hao va phan b6 2,818 2,809 2,809 2,747 4,350
Lo'i nhuan gop 2,540 3,726 2,184 3,148 5,455 Thay d8i vén luu dong 3,408 (3,526) 3,004 (718) (8,595)
Chi phi ban hang 9 0 0 0 0 Digu chinh khac (3,131) 1,320 (3,886) 0 0
Chi phi QLDN 131 868 779 870 1,074 LCTT tir HD KD 5,147 3,156 3,257 4326 (2,170)
L5i/l3 HDKD 2,400 2,859 1,405 2,278 4,380
Doanh thu tai chinh 690 445 550 499 484 Tién chi mua TSCD (286) (2,601) (6,179) (6,984) (15,070)
Chi phi tai chinh 653 592 680 378 2,625 Pau tu khac 251 340 440 0 0
Chi phi I vay 510 438 498 359 2,296 LCTT tir HD dau tw 563  (3,374) (6,258) (6,984) (15,070)
Loi nhuén tlr CTLD/LK 22 53 38 38 38
L5i/16 khac (120) a4 148 76 76 Tign chi tra c8 tirc (710)  (199)  (365) 0 0
LN trwéc thué 2,339 2,809 1,459 2,513 2,353 Tién tir vay rong (3,845) 444 3,604 7,999 10,854
Thué thu nhap DN 287 256 129 216 279 Tién thu khac 0 (0) 82 0 0
LN sau thué 2,052 2,553 1,330 2,297 2,074 LCTT tir HD tai chinh (4,555) 245 3,321 7,999 10,854
CDTS 254 492 254 162 171
LNST-CDTS 1,799 2,061 1,076 2,135 1,903 Dong tién dau ky 7,070 8,224 8,252 8,571 13,912
EBITDA 5,218 5,668 4,214 5,025 8,731 Tién trong ky 1,154 28 319 5,341 (6,386)
EPS 768 880 459 912 813 Dong tién cudi ky 8,224 8,252 8,571 13,912 7,526
CDKT (TY dbng) 2021 2022 2023  2024F  2025F Chi s6 (%)
Tai san ngan han 18,420 24,925 29,152 32,390 33,328 Kha nang thanh toan
Tién & Tuong duwong tién 8,224 8,252 8,592 13,912 7,526 Hés6 TT ng:fln han 1.1 1.4 1.1 1.4 1.5
Pau tw ngén han 531 1,650 2,239 2,239 2,239 Hé s6 TT nhanh 0.8 1.1 0.9 1.1 1.2
Phai thu ngén han 5,799 12,538 14,641 12,622 18,089
Hang ton kho 1,838 2,086 2,168 2,104 3,961 Co’ cdu vén
TS ngén han khac 2,028 400 1,513 1,513 1,513 Hé s& No/TTS 41% 41% 51% 54% 57%
[Tai san dai han 34,557 31,918 41,195 46,083 56,802 Hé s& Ng/VCSH 70% 71% 106% 115% 134%
ITai sdn hitu hinh 31,869 29,155 26,401 24,621 50,341
ITai san d& dang dai han 405 936 8,983 15,000 0 Nang lwc hoat dong
Pau tv dai han 828 878 958 958 958 S6 ngay HTK 0.1 0.1 0.1 0.1 0.1
ITai san dai han khac 1,455 950 4,853 5,504 5,504 S6 ngay phai thu 0.2 0.3 0.4 0.4 0.4
T6ng Taisan 52,977 56,843 70,347 78,472 90,130 S8 ngay phai tra 0.3 0.3 0.6 0.5 0.3

ccc (0.0) 0.1 (0.1)  (0.1) 0.2
T6ng no ngén han 16,811 18,326 26,261 23,460 22,189
No phai tra 7,240 7,346 15,950 13,149 11,879 Ti suat lgi nhuan
\Vay ngén han 4,769 5,635 5,500 5,500 5,500 Bién Lgi nhuan gép 10% 13% 8% 11% 12%
No ngz"'m han khac 4,803 5,344 4,811 4,811 4,811 Bién Lgi nhuan rong 8% 9% 5% 8% 5%
Téng no dai han 5,040 5,236 9,920 18,551 29,405 ROE 6.58% 793% 3.94% 6.50% 5.53%
\Vay dai han 3,689 3,382 7,179 15,810 26,664 ROA 3.83% 4.65% 2.09% 3.09% 2.46%
Doanh thu chua thuc hién 0 0 0 0 0
No dai han khac 1,351 1,854 2,741 2,741 2,741 Pinh gia
T6ng no phai tra 21,852 23,562 36,181 42,011 51,595 PE 0.0 0.0 25.2 14.6 16.1
\Vén gép 23,419 23,419 23,419 23,418 23,418 PB 0.0 0.0 1.0 0.9 0.9
Thang dy vén ¢ phan (0) (0) (0) (0) (0)
LN chwa phan phoi 3,010 3,420 3,959 6,094 7,997
\Vén chi khac 2,209 3,678 4,074 4,074 4,074 Tang trwdng
C6 ddng thiéu s6 2,488 2,765 2,714 2,876 3,047 Tang trudng DTT -17% 15% -1% 5% 53%
Téng vén chil s& hiru 31,125 33,281 34,166 36,462 38,536 Tang trwdng EBIT -23% 14% -40% 47% 62%
Téng ngudn vén 52,977 56,843 70,347 78,473 90,130 Tang trudng LNTT -19% 20% -48% 72% -6%
SLCP (triéu) 2,342 2,342 2,342 2,342 2,342 Tang trudng EPS -24% 15% -48% 98% -11%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
cd nhdn riéng 1é nao hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha déu tw chi nén s& dung cdc théng tin, phén tich,
binh luén cta Ban bdo cdo nhw la ngudn tham khdo trude khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy duoc duwa trén nhivng ngudn dir liéu ddng tin c@y. Tuy nhién Coéng ty C6
phdn Chirng khodn Ngén hang dau tw va phdt trién Viét Nam (BSC) khéng dém béo réing cdc ngudn théng tin nay Ia hoan toan
chinh xdc va khéng chiu bét ky mét trach nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin dugc dé cdp dén trong bdo
cdo nay, ciing nhw khéng chiju trdach nhiém vé nhiing thiét hai déi véi viéc st dung toan bé hay mét phan néi dung cda bén
bdo cdo nay. Moi quan diém ciing nhw nhén dinh duoc dé cép trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh
va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay cd thé thay déi ma khéng cén bdo trudc. Bén bdo
cdo ndy cé ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn Ngén hang DBéu tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, sira d6i, in dn ma khéng cé sw VND y cua BSC déu trdi ludt. Bat ky ndi dung ndo cia tai liéu nay cling khéng
duoc (i) sao chup hay nhdn bdn & bét ky hinh thire hay phwong thire ndo hodc (i) dwoc cung cdp néu khéng duoc suw chép
thu@n cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha N&i
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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