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Voltr

Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 20.150
Thép nhét 52 tuan (VND) 9.580

GTGDBQ 3 thang (tr VND) 113.195tr
Thi gia vén (ty VND) 26.697
Free float (%) 65
P/E truot (x) 23,0
P/B hién tai (x) 0,9
Co’ cau s& hivu

PVN 79,9%
Khéac 20,1%
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CAP NHAT

Ty suét cé tirc Khuyén nghi

0,00%

Nganh
KHA QUAN Dién

Nhiét dién phuc hoi dan dat ting trwéng lovi
nhuan trong 2023-24

= Loinhuan rong Q3/22 giam 86% svck do chi phi ban hang & QLDN va chi
phi tai chinh tang, kéo LN rong 9T22 gidm 34% svck xudng 1.210 ty dong.
=  Chung t6i ky vong EPS sé tang 49%/16% svck trong nam 2023-24 nho sw
tr& lai ctia Viing Ang 1 va déng gop ctia NT3 tlr Q4/24.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon |1a 18.400 déng/cp.
KQKD 9T22: Chi phitang manh trong Q3/22 kéo Igi nhuan rong giam
Séan luong dién 9T22 gidm 17% svck chd yéu do san lwong Ving Ang 1 giam.
Gia ban trung binh tdng 18% svck do gia dau vao ting, DT gidm 1,9% svck dat
20.556 ty dong. LN gop 9T22 gidm 7% svck véi bién LN gop gidm 4 diém% khi
Ca Mau 1 dai tu. Chi phi ban hang & QLDN 9T22 tang 32% svck do NT2 phai
trich lap dw phong, trong khi chi phi tai chinh ting 7% svck do 16 ty gia tang
426% svck. LN rong Q3/22 giam 86% svck, kéo LN rong 9722 gidam 34% svck
xudng 1.210 ty ddng, hoan thanh 52% dw phong cla ching téi. Trong ndm 2022,
dw bao LN rong sé gidm nhe 3,8% svck nhe LN rong Q4/22 tang so véi mirc 16
Q4/21. Tuy nhién, dw phéng LN rong ndm 2022 sé& thdp hon 27% so véi bao
cdo trwdc cha ching toi vi chi phi tai chinh ting va cac thwong vu thoai vén
duwoc chuyén sang ndm 2023.
Trién vong 2023-24: San lwong nhiét dién ting nh& mé réng cong suét
Trong 2023, chiing t6i dw bao DT va LN rong tang lan luot 24%/61% svck 1én
34.008/2.767 ty ddng, nhd td may 1 Ving Ang 1 (600MW) tr& lai, va 308 ty LN
bat thwdng tr thoai von Dién Viét Lao. Trong 2024, san lwong bd sung tr Nhon
Trach 3 sé la yéu t6 giGp DT va LN rong tang lan lwgt 23%/15,5% svck 1én
42.049/3.197 ty ddng. Mac du NT3&4 hién van chua chot duoc cac diéu khoan
vé san lwong trong PPA, chung t6i dw kién dy &n sé van co thé van hanh ti
Q4/24 do tién do6 san lap, gidi phéng mat bang va thu xép vén tich cuec.
Chung t6i nhan thay rui ro gia tang tir chi phi l3i vay va ty gia
Trong 9T22, POW ghi nhan ty I& ng vay/VCSH thap khodng 0,3 |an, véi ty 1é vay
USD chiém 27% téng ng. Chang tdi nhan thay &p lwc t 13i sut va ty gia sé cao
hon trong giai doan phat trién Capex sap t&i tlr 2023-25. Chi phi tai chinh sé
tang trung binh 45% trong thdi gian nay véi ty 1& no vay/VCSH dat 1,1 1an trong
2025. Bén canh d6, POW sé vay khoang 900 triéu USD theo dang tin dung xuét
khau (ECA) va vay thwong mai, do d6 gia tri khoan vay quy déi Ién hon do ty
gid USD/VND tang c6 thé lam gidm hiéu qua cla dy an.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 18.400 d/cp
Chung t6i giam gia muc tiéu xuéng 9,8% so v&i bao céo trwdc d6 do (1) Tang
15i suat phi rdi ro 18n 4%; (2) Gidm EPS 2022/23/24 xubng 26,7%/0,7%/20,9%.
Gia muc tiéu dwa trén ty trong twong dwong cla phwong phap DCF va
EV/EBITDA. RUi ro gidm gia gébm (1) Nguén cung nhién liéu (than, khi...) thiéu
hut lam giam san lwgng & (2) Thoi gian hoan thanh dw an Nhon Trach 3&4 dai
hon du kién. Tiém nang ting gia bao gébm san lwgng huy dong nhiét dién cao
hon dy kién.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 24.565 27.368 34.008 42.049
Tang trwdng DT thuan (17,4%) 11,4% 24,3% 23,6%
Bién Ioi nhuéan gbp 10,4% 12,0% 13,5% 14,3%
Bién EBITDA 23,0% 22,6% 23,3% 22,8%
LN rong (ty) 1.779 1.711 2.767 3.197
Tang trwdng LN rong (24,8%) (3,8%) 61,7% 15,5%
Tang trwéng LN cbt 16i
EPS co ban 760 731 1.182 1.365
EPS diéu chinh 760 731 1.182 1.365
BVPS 12.659 13.473 14.885 16.535
ROAE 6,1% 5,6% 8,3% 8,7%,,
L

Nguén: VNDIRECT RESEARCH
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Chung téi gidm gia muc tiéu cia POW xudng 9,8% so v&i bao céo trwéc dé do
(1) diéu chinh 1ai suét phi rdi ro tr 3% I&n 4% va tang chi phi s& dung vén vay
(CoD), phan anh diéu kién thj trurng khé khan hon, (2) chung téi diéu chinh
gidam EPS nam 2022/23/24 1an lwot 1a 26,7%/0,7%/20,9%. Hién tai, POW dang
giao dich & mtc P/B hién tai chi 0,9 14n va da giam 45% so v&i mirc dinh hoi
thang 1. Chung téi cho rang da dén luc tich Iy mét ¢ phiéu phong tha véi mire
tang trudng EPS virng chac trong giai doan 2023-24 v&i stre khée tai chinh lanh
manh. Gia muc tiéu 1 ndm clia chung téi dwa trén ty trong bang nhau cuta sw
két hop hai phuong phap dinh gia DCF va EV/EBITDA:

e Dinh gia DQF 10 nam (WACC: 12,9% CQE: 17,2%, LTG: 1,0%) phan
anh quan diém than trong cla chuing t6i vé tang trwéng ctia POW.

e Hé sb EV/EBITDA muyc tiéu la 8,0 lan (giam tir 9,5 1an trong du phong
trwdc do cla chung toi), phan anh hé s6 EV/EBITDA trung binh nam
2023 clia nganh dién.

Rui ro giam gia
e Nguén cung nhién liéu (than, LNG...) thiéu hut c6 thé 1am gidm san
lwong.

e Trong khi diéu khodn vé gia ban dién da dwoc théng qua, cam két bao
tiéu 80-90% san lwong thiét ké trung binh nhiéu ndm cho NT3&4 van
chwa dat dwoc thdng nhat. Vi vay, du da sén sang budc vao giai doan
xay dung, viéc huy déng vén van dang bé tc do chwa thé hoan thién
céac diéu khoan ctia hop ddng PPA va GSA. Cam két san lwong la diéu
khodn quan trong dé ky két hop ddng cung cip nhién liéu dai han theo
thong & qudc té. Mat khac, hoan thién PPA ciing 1 yéu tb then chét dé
goi von vi cac nha tai tro qudc té sé danh gia nghiém ngét hiéu qua va
dong tién ctia dy an. Chung téi cho rang c6 tiém an rdi ro cham tré cho
dw an NT3&4 lién quan dén PPA va GSA chwa dwoc ky két.

Tiém ning ting gia
e San luong dién huy déng cao hon du kién.

e Cung v6i dw an Nhon Trach 3&4, ching t6i nhan thay nha may LNG
Quang Ninh (1.500MW) - m6t muc tiéu khac cua cong ty trong nam
2025-30 va dw an da dwoc dwa vao dw thdo Quy hoach dién 8. Chung
tdi cho réng day sé la tiém nang tang gia cho POW va sé dwa vao md
hinh dw phong khi cé thém théng tin.

Hinh 1: Dinh gia DCF — Téng hep dw phéng dong tién

Pon vi: Ty déng 2021 2022 2023 2024 I 2032
EBITDA 5.222 5.828 7.045 8.916 12.537
(-) Chi phi khéu hao, trir NT 384 (3.371) (3.371) (3.371) (4.043) (3.373)
EBIT 1.852 2.458 3.675 4.874 9.164
(<) Thué (132) (386) (562) (732) (1.833)
Thué (%) 7,2% 15,7% 15,3% 15% 20,0%
EBIAT 1.719 2.072 3.113 4.142 7.331
(+) Chi phi khau hao 3.371 3.371 3.371 4.043 3.373
(+) (Tang)/gidm vén lwu dong (1.778) 1.827 (340) 69 (270)
(-) Chi phi d&u tw TSCB, trir NT 384 (274) (5.370) (10.827) (13.197) (801)
FCFF 3.038 1.899 (4.684) (4.944) 9.634
Gia tri dong tién nam cudi 81.973

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Chi phi vén Hinh 3: WACC & tang trwéng dai han

Chi phivén WACC & tang trwéng dai han

Lai suat phi rdi ro 4,0% Gia tri doanh nghiép 52.626

Beta 12 No (10.987)

Phan bu rti ro 11,0% Chi phi no 6.4%

Chi phi vén 17,2% Thué (% )' 15.0%
WACC 12,9%
Tang trudng dai han 1,0%

Nguédn: VNDIRECT RESEARCH Ngubdn: VNDIRECT RESEARCH

Hinh 4: Téng hop dinh gia

Phwong phap Hé sé muc tiéu Gia tri mdi c6 phiéu Ty trong  Gia theo ty trong
déngl/cp % déngl/cp

Trung binh EV/EBITDA 2022-23 8,0x 18.158 0,50 9.079

DCF 10 ndam 18.641 0,50 9.321

Gia hop Iy 18.400

Gia muc tiéu (lam tron) 18.400

Ngudn: VNDIRECT RESEARCH

Hinh 5: So sanh doanh nghiép cung nganh

Tén cong ty M cp Gia hien Giamyc  Khuyen /o 52 p/E(ian) P/B(lan)  EV/EBITDA(I3n)  ROE (%)
tai tiéu nghi
Trwot Trwot Trwot

Noi té  Noi té tr US$ 12T 2023 Hién tai 2023 127 2023 12T 2023
Doanh nghiép nwéc ngoai
JSW Energy Ltd JSW IN Equity 284,1 NA KKN  5.651,7 27,0 32,1 2,7 2,4 14,2 13,3 10,8 8,7
Tata Power Co Ltd/The TPWR IN Equity 216,9 NA KKN  8.384,9 31,4 20,1 3,1 2,5 17,1 12,0 7,8 12,1
Malakoff Corp Bhd MLK MK Equity 0,6 NA KKN 723,3 12,7 7,4 0,5 0,5 NA 4,0 4,3 6,1
Doanh nghiép trong nwéc
GENCO3 PGV VN Equity 18.000 NA KKN 855,1 8,7 7,6 1,2 1,1 5,9 59 139 14,3
CTCP Nhiét dién Hai Phong HND VN Equity 13.300 NA KKN 281,2 14,6 9,1 1,1 1,0 4,3 NA 6,9 NA
Nhon Trach 2 NT2 VN Equity 27.950 31.700 Kha quan 340,2 9,8 9,6 1,8 NA 5,0 NA 19,2 19,9
Trung binh 17,4 14,3 1,7 1,5 9,3 8,3 10,5 12,2
PVPower POW VN Equity 11.450 18.400 Kha quan 1.133,8 23,0 22,1 0,9 0,7 6,3 6,2 3,9 7,9

Nguén: VNDIRECT RESEARCH, Bloomberg
D@ liéu tai ngay 19/12/2022
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Hinh 6: Tém tat KQKD ctia POW trong 9T22

Sv dw
Q3/22 Q3/21  %svck 9T22 9T21 %svck phéng Nhan xét

Téng san lwgng o 170, o, San lwong dién Q3/22 ting 11% svck nhd dong gop tich cuwe tir dign khi
(tr kWh) 2995 2.705 11% 10.145 12178 7% 64% ,a thay dién, bu dap cho san lwgng mat mat mang dién than.

San lwong dién khi tdng 17% svck tir mirc thap Q3/21 nher Nhon Trach 2 dwoc
huy déng tich cuc, bu d&p cho dai tu Ca Mau 1. San lwong dién khi 9T22 chi
tang 1% do nhu cau dién tang trwdng cham hon du kién véi mia néng mat mé
va viéc cat gidm cong suét cac nganh cong nghiép tham dung dién nhu sét thép.

San lwgng dién khi 1.684 1.443 17% 6.548  6.457 1% 65%

San lwong dién Viing Ang gidm 17% svck trong Q3/22 do sy cb té may 1
(600MW) tir 2021 van chwa dwoc khac phuc

Hua Na va Dakdrinh ghi nhan san lwgng huy dong tét nhd thai tiét va thay van
thuén lgi. San lwgng mang thay dién do d6 tang 81% svck trong Q3/22.

San lwong dién than 832 998 -17%  2.478  4.956 -50% 59%

San lwong thay dién 477 263 81%  1.115 765 46% 73%

Gia ban binh quan Gia ban binh quan ting 2% svck hé tre b&i gia huy dong trén thi treong

0, 0, X a
(d/kWh) 2018 1.975 2% 2027 1722 18% dién tang va gia dau vao tang cua cac nguon nhiét dién.
Gia ban dién khi 2414 2.238 8%  2.142 1.869 15% Gia dién khi tang 8% svck do gia khi tiép tuc duy tri & mirc cao.
Gia ban dién than tdng manh 83% svck trong Q3/22 do gia than nhap tang tir anh
Gia ban dén than 2.693 1.467 83% 2.100 1.496 40% hwéng cudc xung dot Nga - Ukraine. Viing Ang str dung dung than tron tir 2018

nén cling chiu anh hwéng tir yéu tb nay.
Gia ban thiy dién tang 40% svck trong Q3/22 nho giad huy dong trén thj trwong

Gia ban thuy dién 1.539 1.101 40% 1374 1.126 22% o
dién canh tranh cao hon.
= o L £ .
Doanh thu thuan 6042 5342 13% 20.566 20.967 1,9% 689 DOanh thu Q3/22 tang 13% svck tir nén thap Q3/21. Doanh thu 9722 giam
1,9% svck do san lweng huy dong giam tir sw c6 nha may Viing Ang 1.
N - o s . PRV,
LN gop 703 843 17% 2659  2.869 7.3% 73% LN gop 93/22 glfam 17 % svgi( do chi phi tr Ca Mau 1 dai tu va sy ¢6 Viing Ang
1, kéo bién LN gop giam 4 diem %.
Bién LN gop 12% 16% -4 diém% 13% 14% -0,8 diém%
Chi phi ban hang & o o o, Chi phi ban hang & QLDN Q3/22 tang 151% svck do NT2 ghi nhan dw phong
OLDN 387 154 151% 705 535 32% 87% phai thu tién dian ttr EVN.
Doanh thu tai chinh 96 119 -20% 224 590 -62% 26%
e o . I .
Chi phi tai chinh 207 137 51% 541 505 7% 99% Chi phi tai chinh tang 51% svck trong Q3/22 do ghi nhan khoan 16 ti gia 131 ty
(+426% svck).
Loiich CDTS 134 120 12% 381 192 99% 115%

Do d6, LN rong Q3/22 giam 86% svck dat 66 ty déng, kéo doanh thu 9T22
giam 34% svck dat 1.209 ty déng, hoan thanh 52% dw phéng chuing tdi.

Ngudn: VNDIRECT RESEARCH, Bao cao doanh nghiép

LNrong 67 483 -86%  1.210  1.842 -34% 52%

Chung t6i nhan thay rai ro Nhon Trach 384 bj cham tién dé do vréng mac
trong dam phan hgp dong PPA va GSA

Mac du da c6 nhirng sw tich cwc trong tién dd san lap, gidi phdng mat bang
Nhon Trach 3&4, hién nay dw an van dang gap vuéng mac lién quan dén viéc
dam phan cam két dau ra. Cu thé, trong khi diéu khoan vé gia bao tiéu da dwoc
théng qua thi dé xuét cam két mua 80-90% san lugng thiét ké binh quan (Qc)
trong 15 ndm van chwa duoc quyét dinh. Vi vay, du da sén sang cho giai doan
xay dwng, dw an van dang gap khé khan do cdng ty van chwa hoan thién cac
diéu khoan PPA va GSA. Chung téi cho rang cam két Qc la mét diéu khoan
quan trong dé co thé ky két cac hop ddéng cung cdp LNG dai han, gitp Nhon
Trach 3&4 (NT3&4) tranh khai rui ro bién dong gia. Mé&t khac, PPA ciing la yéu
t6 then chét @& POW tién hanh huy déng vén vi cac nha tai tro nwéc ngoai sé
danh gia nghiém ngét hiéu qua va dong tién cla dy an.

Hién tai, PVPower da phdi hop v&i Tap doan tw van Citibank (MJ) va ING (Ha
Lan) thu xép vén cho dw an NT3&4 khong cé béo lanh Chinh phi va két qua dat
dwoc la kha quan. Cu thé, khoan vay thwong mai trong nwéc khoang 4.000 ty
ddng dang ch® Vietcombank phé duyét, phan con lai (900 triéu USD) la khoan
vay tin dung xuét khau (ECA) va vay thuwong mai nwéc ngoai. Ching toi hién tai
gilr nguyén dw bao Nhon Trach 3&4 sé di vao hoat dong tlr Q4/24 do tién do
san |lap mét bang, gidi phong méat béng va huy dong vén dang cé nhiing tién
trién tich cwe. Chung téi cho réng cam két dau ra 1a bwédc cudi cung gidp thao
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ndt that clia dam phan PPA va GSA. Chung t6i ky vong diéu khoan nay sé som
dwoc thong nhat.

Mang dién khi sé phuc héi nh& nhu cau dién dwoc dw bao ting trwéng
manh véi gia khi cé xu hwéng giam

Hinh 7: Gia khi dét trong nwéc giam tir dinh thang 7, theo xu hwéng  Hinh 8: Ching téi nhan thay gia khi thé gii giam 1a mét tin hiéu t6t

giam cua Singapore Platt FO cho viéc dam phan Nhon Trach 3&4
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e Singapore FO (USD/tén - trai) e Gid khi NT2 (USD/mmbtu - phai) Henry Hub (USD/mmbtu - trai) ———TTF Dutch (USD/mmbtu - phi)
e Gid khi Phu M§ (USD/mmbtu - phai) ——LNG JKM Chau A (USD/mmbtu - phai)
Nguén: GENCO3, Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH

Hinh 9: Gia ban trung binh sé giam dan trong 2023-24 va ting tré lai  Hinh 10: Chlng téi nhan thay san lwong dién khi ting trwéng manh

tir 2025 khi Nhon Trach 3&4 di vao hoat déng (Porn vi: dong/kWh) trong giai doan 2023-25 nho déng gop tir NT3&4 (Pon vi: triéu kWh)
2,600 25 000 60%
49%, 500
2.400 &
2.229 2.289 20.000 40%
2.200 2.06 ~o 2.087 2.093 ’l’ 33% 30%
} - - 23%
S —m—— 15 000 20%
2.000 75
. H 10% 10%
10000 =i 0%
1.800 : i °
-10%
teoo 1529 4 5.000 -20%
e
1.400
0 -40%
1,200 2019 2020 2021 2022 2023 2024 2025
2019 2020 2021 2022 2023 2024 2025 == Nhon Trach 1 - tréi == Nhon Trach 2 - rai E==3Ca Mau 182 - trai
== Nhon Trach 3&4 -trai %svck - phéi
Nguén: Béo céo doanh nghiép, VNDIRECT RESEARCH Nguén: B&o céo doanh nghiép, VNDIRECT RESEARCH

Mac du chung téi nhan thdy san luong dién khi tang nhe trong nam 2022 tir
murc nén thap clia ndm 2021, tuy nhién van con nhiéu dw dia va dong luc dé
dién khi tiép tuc tang trwdng tir nam 2023 tré di:

e Trong ndm 2022, chung téi nhan thay gia khi dét duy tri & mirc cao va
tang trudng nhu cau dién thdp hon dy kién 1a nhitng can tré cho sw
phuc héi clia mang dién nay. Do dd, ching t6i dw bao san lwong dién
khi s& tang 10% svck lén 8,7 ty kWh trong nam 2022, duwoc hd tro bdi
san lwong tang trong Q4/22 (2.192 kWh; +45% svck) tlr m&rc nén thap
trong Q4/21 (1.503 kWh). Vi viéc gia khi trong nwéc clia Viét Nam neo
theo 46%*FO va bién dong cuing chiéu véi gia dau Brent, chung toi dw
bao gia ban trung binh van & murc cao 1a 2.229 déng/kWh, véi gia dinh
gia dau Brent la 120 USD/thung.

e Sang ndm 2023, ching t6i nhan thdy mét s6 yéu té dé dién khi duoc
huy dong tich cwc hon, bao gom (1) Tiéu thu dién duwoc dy bao tang
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tru’o’ng manh mé véi tbc do kép 1a 9,2% cho giai doan 2022-30 sé cing
cb trién vong nganh dién, dac biét khi cong suét bd sung tir dién NLTT
va dién than cham lai do nat thét chinh sach; 2) Chung téi ky vong gia
khi s& gidm véi dw bao dau Brent thap hon dat 90/80 USD/thung trong
giai doan 2023/24, giup giam ap lwc Ién gia ban dién va nang cao kha
nang canh tranh cda dién khi v&i cac ngudn khac, dac biét 1a nhiét dién
than nhap kh&u. Do do, chling t6i dw bao san lwong dién khi trong nam
2023 sé tang 23% svck 1én 10,7 ty kWh vé&i gia ban trung binh gidm
xubng 2.087 ddng/kWh.

Tw giai doan 2024-25, chung t6i nhan thdy san lwong dién tdng manh
33% svck va 49% svck 1én lan luot 1a 14,1 ty kKWh va 21,1 ty kWh khi
Nhon Trach 3 van hanh tir Q4/24 va Nhon Trach 4 tir Q2/25. NT3&4
v&i tdng cong suat 1.600MW du kién dat 9,0 ty kWh/nam khi van hanh
hét cong suat thiét ké va chiém 42% tdng san lwong trong ndm 2025.
Chung toi gia dinh gia ban trung binh cla hai nha may nay sé vao
khoang 2.600 ddng/kWh, cao hon 30% so v&i cac nha may dién khi
POW trong nwéc véi gia LNG dw kién 1a 11 USD/mmbtu theo wéc tinh
ttr dy thdo PDP8.

Dién than sé phuc hoi khi Viing Ar)g 1 hoat dong tré lai tir Q1/23, trong khi
thay dién sé di ra khoéi pha thi tiet thuan loi

Hinh 11: Xung dét Ukraine-Nga va chinh séach Zero-Covid cta Trung Hinh 12: IRI dw bao pha La Nina kéo dai dén hét nam 2022 sau khi
Quéc lam dut gay chubi cung (rng khién gia than ting manh (Bon vi:  chuyén sang pha trung tinh tir Q1/23 (Bon vi: %)
USD/tan)
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Ngudn: Bloomberg, VNDIRECT RESEARCH Nguén: IRI, VNDIRECT RESEARCH

Hinh 13: San lwong dién than va thay dién giai doan 2022-25 — Dw phéng gia ban trung binh
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Nguén: Béo céo doanh nghiép, VNDIRECT RESEARCH
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o Trong nam 2022, chung t6i nhan théy gia than nhap khéu ting va viéc
giam cong suét tlr t6 may 1 Vung Ang 112 nhirng nguyén nhan chinh
khién san lwgng dién than giam 43% svck xubng con 3.154 triéu kWh.
Gia ban trung binh cling tidng 25% svck Ién 1.870 déng/kWh theo wéc
tinh ctia ching t6i do chi phi dau vao tang. Mat khac, thay dién sé duoc
hwéng loi tir diéu kién thdy van Iy twédng. San lwong thuy dién sé tang
29% svck Ién 1.508 triéu kWh va gia ban trung binh sé gitr @ mirc 1.150
ddng/kWh.

e  Tirnam 2023, ching t6i nhan thay sw phuc hi san lwgng manh mé cia
Viing Ang 1 nhd t6 may sb 1 (600MW) hoat déng tré lai tir Q1/23 va dw
b&o phu tai dién manh & mién Bac véi gia ban trung binh s& gidm nhe
xubng 1.745 ddng/kWh khi ap lwc nhu cau ha nhiét. Ngwoc lai, san
lwong thly dién sé khong con duy tri mde huy dong tich cwe tr T2/23
khi pha La Nina két thac, dw kién sé& gidm 31% svck xudng 1.045 triéu
kWh véi gia ban trung binh 6n dinh & muic 1.166 dong/kWh theo wéc
tinh cta chung t6i. Trong giai doan 2024-25, ching toi dw bao dién than
va thuy dién sé gil ty 1& huy dong &n dinh. Gia ban trung binh cling tang
khoang 2% hang nam do truot gia.

Diéu chinh dw phéng LN giai doan 2022-24

e Nhin chung, doanh thu nam 2022 sé tang 11,4% svck lén 27.368 ty
ddng nhd gia ban dién tang, bu d&p cho viéc san lwong gidm 8,9% svck.
Tuy nhién, chung téi nhan thay LN rong gidm nhe 3,8% svck do 16 ty gia
cao hon va doanh thu tai chinh giam manh.

e Trong ndm 2023, chung tdi cho rang doanh thu mang nhiét dién sé tang
trd lai véi mirc tdng 14,9% svck déi véi dién khi va 71% svck dbi voi
dién than. Chung tdi nhan thay day la dong lwc chinh gitp doanh thu
POW tang 24% svck |én 34.008 ty dong, bu dap cho khoan gidm doanh
thu 28% svck tr thay dién. Nho do, LN rong tang 48% svck 1én 2.742 ty
dong.

e Trong nam 2024, chung t6i dw phong doanh thu dién khi sé tang 32,8%
svck nhe Nhon Trach 3 di vao hoat dong tir Q4/24. Chang t6i nhan thay
san lwong bd sung sé la yéu tb chinh giup doanh thu POW téng 23,6%
svck 1én 42.049 ty ddng. Ngoai ra, LN rong dwoc dw phong sé tang 16%
svck 1én 3.186 ty dong.

Hinh 14: Diéu chinh dy phéng LN giai doan 2022-24

Dw phéng (DP) 2022 2023 2024 Nhan xét
Thay Thay Thay

Ty dong DPcii DP mé&i  ddi (%) DPcii DPmé&i déi(%)| DPcii DPm&i ddi(%)

Doanh thu 30592 27.368 -105%| 34.662 34.008 -1,9%| 44.098 42.049 -4.6%| Chang toi didu chinh giam du phéng doanh thu 2022 xubng
bién khi 22.318 19.749 -115%| 23588 22.694 -3,8%| 32.441 30.132 -7,1%]| 10,5% phan anh san lwong nhiét dién thdp hon ky vong. Trong
Thay dién 1.203  1.720 43,0% 1.241 1.224 -14%| 1188 1299 9.4%| 2023/24,chung t6i diéu chiamr giam nhe doanh thu lan luot
Dién than 6.764 5898 -12,8%| 9.486 10.090 6,4%| 10.028 10.618 59% | 1.9%Vva4,6%.

Gia vén hang ban 2022/23/24 digu chinh gidm twong tng vs

ox . 10 R0 a0 a0,
Gia von hang ban 26.931 24.073 -10,6%| 30.114 29.411 2,3%| 37.662 36.037 4,3% doanh thu 13n ot 10,6%, 2,3% va 4,3%

R LN gop 2022/23/24 diéu chinh tang/gidm I&n lwot -

- 0, [ 6.6 :

LN gop 3.660 3.295 -10,0% 4.548 4.597 1,1%| 6.436 6.012 6,6% 10%/+1,1%-6,6% do nhing didu chinh nhe tir bién LN gop.
Bién LN gop (%) 120%  12,0% 131%  13,5% 146%  14,3%
Chi phi ban hang & QLDN 810 837 3,4% 916 922 0,7% 1.158 1.138 -1,7%
EBIT 2.850 2458 -13,8% 3.632 3.675 1,2% 5.278 4874 -7,7%

Doanh thu tai chinh 2022 diéu chinh gidm 33% do chung t6i
chuyén khoan lgi nhuan bat thwong tir thoai von dién Viét Lao
Doanh thu tai chinh 850 565 -33,5% 602 934 551% 746 934 252% | khoang 308 ty sang 2023. Trong 2023/24, ching tbi diéu
chinh tdng doanh thu tai chinh 55% va 25% do ghi nhan LN
bét thwong va ti 18 tién mat tang.

Chi phi tai chinh 2022/23/24 diéu chinh tang

hi phi tai chinh 548 715 30,4% 531 881 65,9% 582 1.369 135,2% o e e AL L
Chi phi tai chin ° ° °| 30,4%1/65,9%/135,2% phan an I4i suét tang.
LNron 2.333 1.711 -26,7% 2.749 2.767 0,7% 4.039 3.197 -20,8% ) . N L.
g ? 0 °|' Do d6, EPS 2022/23/24 didu chinh giam 26,7%/0,7%/20,8%
EPS (d/cp) 996 731 -26,7% 1.174 1.182 0,7% 1.725 1.365 -20,8%

Nguén: VNDIRECT RESEARCH, B&o céo doanh nghiép
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Hinh 15: Dy phéng két qua kinh doanh POW giai doan 2022-24

2021 2022 % svck 2023 % svck 2024 % svck
San lwong (tr kWh) 14.701 13.399 -8,9% 17.535 30,9% 19.488 11,1%
bién khi 7.960 8.738 9,8% 10.709 22,6% 14.196 32,6%
Thay Dién 1.185 1.508 27,2% 1.045 -30,7% 1.079 3,3%
bién than 5.556 3.154 -43,2% 5.782 83,3% 5.992 3,6%
Gia ban binh quan (d/kWh) 1.671 2.042 22,2% 1.939 -5,0% 2.158 11,3%
bién khi 1.877 2.260 20,4% 2.119 -6,2% 2.123 0,2%
Thay Dién 1.094 1.141 4,3% 1.172 2,7% 1.205 2,8%
bién than 1511 1.870 23,8% 1.745 -6,7% 1.772 1,5%
Doanh thu (ty déng) 24.565 27.368 11,4% 34.008 24,3% 42.049 23,6%
bién khi 14.941 19.749 32,2% 22.694 14,9% 30.132 32,8%
Thuy Dién 1.297 1.720 32,7% 1.224 -28,9% 1.299 6,2%
Dién than 8.396 5.898 -29,7% 10.090 71,1% 10.618 5,2%
LN gop 2.543 3.295 29,6% 4.597 39,5% 6.012 30,8%
Bién LN goép (%) 10,4% 12,0% 13,5% 14,3%
EBITDA 5.222 5.828 11,6% 7.045 20,9% 8.916 26,6%
LNrong 1.779 1.711 -3,8% 2.767 61,7% 3.197 15,5%
EPS (d/cp) 760 731 1.182 1.365

Ngudn: VNDIRECT RESEARCH, Bao cao cong ty

Chung t6i nhan thay POW chiu déi chut ap lwc tir viéc ting lai suat va 16
ty gia

Hién tai, chung téi nhan thdy POW khoéng phai dbi mat véi qua nhiéu ap lwc I
suat tang va ty gia hdi doai nhd duy tri nghia vu thanh toan no tét ctia cong ty,
Vi ty 1& no vay/VCSH gidm dan tir 0,7 1an trong nam 2018 xudng 0,3 1&n trong
9T22. Bén canh d6, cong ty duy tri tinh hinh tai chinh lanh manh véi dong tién
manh va ty 1& thanh khoan 6n dinh. D&c biét, ty |& tién mat va ty |1& chi tra |4 vay
cai thién, dat 0,4 1an va 5,5 |an trong 9T22 tlr mirc thap trong nam 2018, ty I&
dong tién tir hoat ddng kinh doanh/doanh thu hang ndm duy tri & murc trung binh
15-20% twr giai doan 2018-21 va chi gidm xubng con 7% trong 9T22 do tang
khoan phai thu tlr EVN.

Hinh 16: POW duy tri tinh hinh tai chinh vitng chéc véi ty 1é ng thap va  Hinh 17: Ty lé D/E sé ting dan tir ndm 2022 tir cac khoan vay méi cho
ty lé tién mit dwong trong 9T22 Nhon Trach 3&4 (Bon vi: ty déng)

2018 2019 2020 2021 9T22

R 35.000 140%
Tilé tién mat 0,18 0,26 0,43 0,49 0,44
No vayVCSH (x) 0,70 0,60 0,40 0,30 0,30 30.000 120%
Chi sb thanh toan lai vay 5,20 3,40 4,20 4,70 5,50 25.000 100%
CFO/Doanh thu (%) 15,3% 15,1% 26,6% 21,0% 7,0% 20,000 0%
15.000 60%
10.000 40%
5.000 I 20%
- 0%
2018 2019 2020 2021 2022 2023 2024 2025
== No ngén han (ty déng - trai) E===1No dai han (ty déng - trai)
No vay/VCSH (% - phai)
Ngudn: Bao céo cong ty, VYNDIRECT RESEARCH Nguén: B&o céo céng ty, VNDIRECT RESEARCH

T ndm 2023, chung téi nhan thay khoan vay bang USD cho Nhon Trach 384
khoang 1,1 ty USD sé gay ap Iwc I&én hon 1én tinh hinh tai chinh clta cong ty.
Dac biét, ching t6i nhan thay ty 1& no' vay/VCSH tang tlr 63% trong ndm 2022
[én 111% trong nam 2025 sé lam tang chi phi tai chinh trong giai doan dau tw
Capex I6n nay. Do dd, ching t6i nhan thay rai ro tiém an twr mai trudng lai suét
cao va 16 ty gia sé co thé gia ting tr nam 2023. Péi v&i co cAu ngudn von dw
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file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

an NT3&4, dy kién sé duoc tai trg' bai 25% vén chl s& hiru va 75% vén vay.
Vé co cau no:

e Khoang 4.000 ty ddng khoan vay thwong mai trong nwé'c dang vao giai
doan cudi cung ch® VCB phé duyét.

e Phan con lai (900 triéu USD theo wérc tinh ctia ching téi) 1a cac khoan
vay tin dung xuét khau (ECA) va vay thwong mai. M&c du ching toi
nhan thdy cac khoan vay ECA sé dwoc hudng chinh sach |ai suét thap
hon, nhung ching téi cho rang chi sé déng dé la duy tri & mic cao sé
lam tang chi phi dau tw va anh hwéng dén hiéu qua tai chinh cta dy an.
Hién tai, PVPower da phdi hop véi Tap doan tw van Citibank (My) va
ING (Ha Lan) thu xép vén cho NT3&4 v&i hinh thirc khong béo 1&nh
Chinh pht va két qua dat dwoc rat kha quan.

Chung t6i tién hanh phan tich do nhay dé xem tac doéng cua l4i suat va sy tang
gia ctia ddng USD, ching téi gia dinh 13i suét cho vay méi sé duy tri & mirc 7%
véi ddng USD tang gia 1% so v&i VND vao nam 2023. M&c du ching t6i nhan
thay tac dong cta 16 ty gia hdi doai 1a khiém tén, nhwng chuing téi danh gia c
1% thay ddi cla lai suat s& lam ting thém 63 ty ddng cho tdng chi phi tai chinh
clia POW trong nam 2023.

Hinh 18: Chi phi tai chinh sé& ting trong giai doan 2022-2025 sau cac  Hinh 19: Chiing téi dwa ra phan tich dd nhay dé minh hoa tac dong clia
dw an méi la Nhon Trach 3&4 no tir NT3&4 dén tdng chi phi tai chinh POW trong nam 2023 (Bon vi:
ty déng)

Bang phan tich d6 nhay
2500 80% % chi phi lai vay Nhon Trach 384
50% 55% 60% 65% 70% 75%  80%

o
2000 60%

-3% 784,7 816,3 8480 8796 9113

40% -2% 785,1 816,7 8484 8800 9117
7854 817,1 848,7 8804 9120
7858 8175 849,1 8808 9124

786,2 8178 8495| 881,1| 9128

786,6 8182 8499 8815 9132

1.500
-1%

20% Ty gia
0%
1.000 (%) ?
0% 1%
2%
200 -20%
3%
0 ~40%

2018 2019 2020 2021 2022 2023 2024 2025

=}

786,99 8186 850,2 8819 9135

= Chi phi [ vay (17 déng - trai) 55 1 gia (7 dong - trai)
=== Chi phi tai chinh (ty dbng - trai) = = = = 0 syck chiphi tai chinh (phai)
Ngudn: Bao céo cong ty, VYNDIRECT RESEARCH Nguén: B&o céo céng ty, VNDIRECT RESEARCH

www.vndirect.com.vn 9


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM

TO SUCCESS

www.vndirect.com.vn

binh gia
=== Rolling P/E (x) (Ihs) ———Tang trudéng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
25,100 30,0% 1,500 10,00%
23,100 24,0% 1,400 9,500%
21,100 18,0% 1,300 9,00%
19,100 12,0% 1,200 8,500%
17,100 6,0% 1,100 8,00%
15,100 ,0% 1,00 7,500%
13,100 -6,0% ,900 7,00%
11,100 -12,0% ,800 6,500%
9,100 -18,0% ,700 6,00%
7,100 -24,0% ,600 5,500%
5,100 -30,0% ,500 5,00%
01-20A  07-20A  0121A  0721A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A 01-22E  07-22E  01-23E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 27.368 34.008 42.049 LN trwée thué 2.304 3.718 4.284
Gia von hang ban (24.073) (29.411) (36.037) Khéu hao 3.371 3.371 4.043
Chi phi quan ly DN (819) (898) (1.107) Thué da nop (350) (557) (631)
Chi phi ban hang (19) (24) (30) Cac khoan diéu chinh khac (1.381) (1.128) (1.301)
LN hoat déng thuan 2.458 3.675 4.874 Thay déi VLD (1.456) 150 (218)
EBITDA thuan 5.828 7.045 8.916 LC tién thuan HDKD 2.488 5.553 6.177
Chi phi khau hao (3.371) (3.371) (4.043) Dau tw TSCD (5.370) (10.827) (13.197)
LN HD trwéc thué & lai vay 2.458 3.675 4.874 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 509 578 746 Céc khoan khac 138 768 895
Chi phi tai chinh (659) (525) (1.312) Thay ddi tai san dai han khac (3.321) (2.897) (2.652)
Thu nhap rong khac (13) (18) (32) LC tién tir HDDT (8.553) (12.956) (14.954)
TN tir cac Cty LK & LD 9 9 9 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 2.304 3.718 4.284 Tra vbn gép CSH, mua CP quy
Thué (350) (557) (631) Tién vay rong nhan dwoc 2.336 6.854 9.333
Loi ich cb dong thiéu s (244) (394) (456) Dong tién tir HDTC khac 252 597 723
LN rong 1.711 2.767 3.197 Cb tirc, LN d4 tra cho CSH 0 0 0
Thu nhap trén vén 1.711 2.767 3.197 LC tién thuan HBTC 2.588 7.452 10.056
Cb ttrc phd théng Tién & twong dwong tién dau ki 8.224 4.748 4.797
LN git lai 1.711 2.767 3.197 LC tién thudn trong nam (3.476) 49 1.279
Tién & twong dwong tién cudi ki 4,748 4.797 6.076
Bang can dbi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi so co ban
Tién va twong duong tién 4.748 4.797 6.076 Bupont 12-228 12-238 12-248
Pau tw ngan han ; 3.852 6.749 9.401 Bién LN rong 6,3% 8.1% 7.6%
Cac khoan phai thu ngan han 6.702 8.328 10.573 vong quay TS 0,50 0,54 0,54
Hang tén kho 1.949 2.381 2.918 ROAA 3,1% 4,4% 4,1%
Céc tai san ngén han khac 131 322 471 Don by tai chinh 1,78 1,88 2,11
Téng tai san ngén han 17.382 22577 29.438 EQAE . 5.6% 8,3% 8.7%
R, iéu qua
T’zll san}co dinh 34.263 41.720 50.874 sé ngay phai thu 89.4 89.4 92,0
Tong dau tw 818 827 835 Sb ngay ném giir HTK 29,6 29,6 29,6
Tai san dai han khac 3.321 4.135 5.105 Sé ngay phai tra tién ban 90,3 90,3 93,3
Téng tai san 55.785 69.259 86.253 Vong quay TSCD 0,82 0,90 0,91
Vay & no' ngén han 6.083 6.503 7.357 ROIC : 3,8% 5,0% 4,6%
Phai tra nguoi ban 5.957 7.278 9.185 Thanh khoan
N 4n han kha 3.866 5.134 6.089 Kha nang thanh toan ngan han 1,1 1,2 1,3
< Nigen hal Xhac : : : Kha naing thanh toan nhanh 1,0 11 1,2
Tong ne ngan han 15.907 18.916 22.631 Kha nang thanh toan tién mat 0,5 0,6 0,7
Vay & no' dai han 4.904 11.376 19.969 Vong quay tién 28,6 28,6 28,4
Cac khoan phai tra khac 691 982 1.348 Chi sb téng trwéng (yoy)
Vén didu 18 va 23.419 23.419 23.419 ?”9 trudng BI thuﬁgKD 1;’4% 24,3% 232%
T ang trwdng tor ,2% 49,5% 32,6%
LN gitr | 5.673 8.383 11.524
Tov e Téng trwang LN rong (3.8%) 61,7% 15,5%
Vén chulsov hivu ; 31.552 34.860 38.723 Tang tredng EPS (3.8%) 617% 15.5%
Loi ich cb dong thiéu sb 2.731 3.126 3.581
Téng no va vén chu s& hivu 55.785 69.259 86.253

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia cb phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vén héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla ching tdi. VNDIRECT khéng chiju trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.
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