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Trong Quy 1/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
6,243 ty VND (-15.9% YoY) va 216.3 ty VND (-66.7% YoY). Bién |di nhudn gbp giam
3.11 diém % so vdi cung ki, dat 6.03% do su sut giam san lugng ti nhiét dién Nhan
Trach khéng bu dap dugc bang két qua kinh doanh &n tudng clia cum nhiét dién
Viing Ang va Ca Mau 1&2.

Trong Q1/2024, san lugng mang dién khi ctia POW dat 3,48 triéu kWh (-13.02% YoY)
do gia khi cao han tugng déi so véi dién than khién cho san lugng huy dong cla
NT2 suy giam manh. Tuy nhién viéc dua vao hoat dong trd lai nhiét dién Ca Mau1&2
va dién than Viing Ang sau tu stfa d3 bu d3p phan nao san lugng sut giam ctia NT2.
Do véy, chiing t6i du bao san lugng dién khi ctia POW trong nam 2024 sé giam nhe
2.08% YoY, dat 8,652 triéu kWh.

Ngay 27/5, Bo Cong Thudng da phé duyét khung gia phat dién nha may nhiét dién
tua bin khi chu trinh hén hgp st dung khi héa ldng (LNG). Ching tdi cho rang
nhitng budc tién trong viéc xac dinh gia ban [a cd s& cho viéc ky két hgp dong dai
han PPA vdi EVN, qua dé gilp cac du dn dé dang ti€p cin vén vay va tang téc trong
qua trinh dua nha may vao van hanh.

Dua trén dinh gid SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét cac
rdi ro cé thé phat sinh, chiing t6i khuyén nghi TRUNG LAP d6i vdi c6 phiéu POW.
Gia muc tiéu la 14,000 VNB/c6 phiéu

Dif liéu giao dich Bién ddng gia c6 phiéu

. en Ty & CP ty do chuyén nhugn 9 9
Gla’ muc tieu VND14,000 Y€ 5 ) y) Ag 20% (A))A _ iMm 3M 6M 12M
GTGD TB 3 thang (ty VND/triéu USD) 14,615.81 Tuyét d6i 33.2 2.6 81 266
Téng mc sinh 15i (%) 0.4% S hitu nudc ngoai (%) 46.8% Tudng doi 28.0 14.5 102 407
Gié hién tai (17/06/2024) VND13,950 €6 ddng 16n
Gia muc tiéu thi trudng VND14,000 Tap doan Dau khi
Vén héa thi trudng Viét Nam (79.94%)
L . 32,669/1.26
(nghin ty VND/ ty USD)
(%) Thay dai vs VNIndex (trai)
Dy phéng KQKD & dinh gia o Gis c8 phiéu (phai) B 1%1'?5[1)0
FY-end 2022 2023 2024F 2025F
Doanh s6 thuan (ty VND) 28,224 28,329 30,585 38,703 15%
L3i/(18) tif HDKD (ty VND) 2,858 1,436 1,727 1,666 10%
Ldi nhuan ctia CD cdng ty me (ty VND) 2,061 1,038 1,715 1,577
EPS (VND) 871 443 732 673 5% 1 T 12,000
Tang trudng EPS (%) 15.1 -49.0 65.0 8.0 0% I
P/E () 13.4 25.7 19.3 21.0
P/B (x) 0.8 0.8 0.9 0.9 5% T
ROE (%) 7.7 3.8 5.5 48 0w L 1 9500
Ty sudt cé tic (%) 0.7 1.4 0.0 0.0 06/23  09/23  12/23  03/24  06/24

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Kich ban cd sé:

A 1) San lugng dién thudng
Kich ban tich cuc VI:ID 1‘5,009 (Ehu tai tang nhanh khi p.hAam d.é_it 15.?9 tyAkWh
: : nén kinh té hoi phuc) 2)  Bién Igi nhuan gop dat
10.1%
Kich ban cd s (Gia muc tiéu) VND 14,000 X .o
Kich ban tich cuc:
1) San lugng dién thudng
pham dat 18 ty kWh
2)  Bién Igi nhuan gop dat
Gia hién tai VND 13,950 10.74%
oA o A Kich ban tiéu cy
Kich ban tidu cuc VND 13,200 (phu tai tang cham do fch ban ’leulc.c dien th
: ; nén kinh té tram l3ng) 1) Sarl ugng en thudng
v pham dat 14 ty kWh
2)  Bién Igi nhuan gbp dat
9.18%
Du phéng Két qua kinh doanh diéu chinh
(ty VND, %) Du phéng ky trudc Dy phéng diéu chinh Thay dai
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 37,799 33,407 30,585 38,703 -19% 16%
EBIT 4,089 3,180 2,215 2,154 -46% -32%
LNST c6ng ty me 2,570 1,447 1,745 1,576 -32% 9%
Ngudn: KBSV udc tinh
Du phéng clia KBSV vs. DU phdng déng thudn
(ty VND, %) Dy phdng ciia KBSV Du phdéng déng thuin Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 30,585 38,703 31,430 43,102 -3% -10%
EBIT 2,215 2,154 1,802 3,173 23% -32%
LNST cong ty me 1,745 1,576 1,243 2,279 38% -31%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thudn: 1a dy phéng trung binh ctia cic TCTC dugc Bloomberg tdng hgp va tinh toan
Cd cau doanh thu 2023 Hoat dng kinh doanh
POW la nha san xudt dién (4n
th(t4 Viét Nam, taoraténgcéng
suat 4,2GW, tuong dudng 10%
cdngsuat ca nudc. Cac nha may
28.17% - dién khi (nha mdy Ca Mau
B Dién than 1.500MW, Nhon Trach 1 450MW
L va NT2 750MW) chiém 64%
W Thuy dién cdng suét clia quéc gia do POW
8.68% pién khi cung cap. Lugng cong suat con

lai dugc tao ra bdi cac nha may
dién than nhu Nha may Viing
Ang 1.200 MW va cic nha may
thay dién nhu Hia Na 180MW
va Dakrinh 125MW.

Ngudn: Bdo cdo cdng ty, KBSV
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Doanh thu va lgi nhudn sau thué
Quy 1/2024 ti€p tuc sut gidm so vdi
cung ky, [an lugt 16% va -48%

San lugng dién suy giam do anh
hudng tiéu cuc ctia Nhon Trach 1&2

Cd ché gia ban dién khi LNG dugc
xac dinh s& day nhanh thgi gian van
hanh Nhan Trach 3&4

RESEARCH

KET QUA KINH DOANH 1Q2024

Trong Quy 1/2024, POW ghi nhan sut giam KQKD vdi Doanh thu va Lgi nhuén
sau thué dat [an lugt 6.3 nghin ty dong (-16% YoY) va 278 ty dong (-48% YoY).
K&t qua kinh doanh kém sdc cia POW dén tif doanh thu sut gidm clia 4 nha
may dién khi va thiy dién (NT1, NT2, Haa Na, Dakdrinh), dat [an lugt 2,951 ty
VND va 255.9 ty VND (giam 44.81% va 36.28% YoY). San lugng sut giam clia 4
nha may nay c6 tac dong tiéu cuc han tdi doanh thu ciia POW, so vdi tac dong
clia su c6 nha may Viing Ang vao ndm ngodi. Mac du vay, da gidam doanh thu d3
dudc han ché phan nao nha két qua san xuat kha quan ctia nhiét dién than tu
nha may Viing Ang, ghi nhan tang 41.6% YoY.

Trong Q1/2024, san lugng dién khi dat 1,562 triéu kWh (giam 43% YoY) chu yéu
do ghi nhan san lugng thap ky luc cia NT1va NT2 [&n lugt dat 3.3 triéu kWh va
151.7 triéu kWh, trong khi Ca Mau 1&2 s& hiiu ngudn cung khi dam bao nén san
lugng huy dong duy tri. Nguyén nhan chinh cho sut gidm nghiém trong lugng
dién san xuat clla NT1&NT2 dén tif xu hudng cat giam dién khi chung ctia toan
nganh va nguén khi thi€u hut tai cic mé Dong Nam B, dan dén hiéu suat thap
ctia cac nha may lam chi phi san xuat dién tang cao. Dién than dong gép bdi
nhiét dién Viing Ang ghi nhan san lugng huy déng tich cuc, dat 1,708 triéu kWh,
tudng dudng hiéu suit 68.76% (trung binh 61.47% nam 2023).

Tinh dén T3/2024, tién dd téng thé EPC udc dat 83% (chdm ~6% sv k& hoach
ban dau). Trong dé, tdi thang 5/2024, theo cap nhat mdi nhat cia POW tai
DHCD, doanh nghiép d& hoan thanh hgp dong d&i vGi EVN/EPTC va dang trinh
B6 Cong thudng phé duyét. Sau dé vao ngay 27/5, B§ Cong Thudng da phé
duyét khung gid phat dién nha may nhiét dién tua bin khi chu trinh hén hgp su
dung khi hda ldng (LNG). Theo d6, miic gia ban dién t6i da ctia cac nha may s
dung LNG la 2,591 VNB/kWh, tudng dudng véi gia dinh suat tiéu hao nhiét
6,330.2 BTU/kWh va gia khi LNG (chua bao gdm thué GTGT, chi phi luu trii va
van chuyén) la 12.976 USD/ triéu BTU.

V@i nhiing tién d6 tich cuc trong qua trinh dam phan hgp déng ban dién, Ban
[dnh dao POW duy kién thdgi gian chay van hanh nghiém thu tai Nhdn Trach 3 va
Nhan Trach 4 sé bi tri hodn khoang 6 thang dén thang 10/2024 va thang 4/2025,
qua d6 dua ngay van hanh NT3 va NT4 [an lugt vao giifa 2025 va cudi 2025. Vé
diéu khoan cam két bao tiéu san lugng Qc, doanh nghiép du kién sé ky dugc
diéu khoan bao tiéu ~65-75% san lugng trung binh.
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Bang 1. Cap nhat Két qua kinh doanh Q1/2024

(ty VND) Q1/2023 Q1/2024 +/-%YoY  Chi thich
Doanh thu 7,821 6,139 -21.51%

Nhiét dién khi 5,349 2,951 -44.83%

Nhiét dién than 2,070 2,932 41.64%

Thay dién 402 256 -36.32%
San lugng dién 4,001 3,481 -13.00%

San lugng dién thudng phdm ctia NT1va NT2 [an lugt giam dang
Nhiét dién khi 2,739 1,563 -42.94% k& 99% va 86% YoV, trong khi san lugng Ca Mau 1&2 tdng nhe

5% YoY do khong d6i mat thiéu hut khi dau vao.

Nhiét dién Viing Ang dugc huy ddng manh mé do EVN huy déng

Nhiét dién than 934 1,708 82.87%  dién than manh mé trong Q1/2024. Nha may dat cng suat

68.76% trong Q1/2024.
o Céc nha mdy thuy dién dugc chi dao tich nudc nhdm ting cudng

Thay dién 328 210 -35.98% L, L N N n .,

dap Ung phu tai tang cao mua kho nén san lugng dién sut giam.
Gid ban dién trung binh 1,955 1,764 -9.77%

Gia ban dién giam nhe do ty trong phat dién canh tranh clia cac
nha may gia tang trong b&i canh ké hoach san lugng hgp don

Nhiét dién khi 1,953 1,889 -3.28% Ve gtrong . ong hop dong

tU EVN bi cdt gidm sau. San lugng Qc dat 1,170 triéu kWh, chiém
74.90% téng san lugng dién (-11.15 dpt so véi Q1/23).
Gia ban dién than giam manh do ty trong phat dién canh tranh
Nhiét dién than 2,218 1,716 -22.63%  tang. San lugng Qm dat 1,046 triéu kWh, chiém 61.24% t8ng san
lugng dién (-27.18 dpt so vGi Q1/23).
Thay dién 1,223 1,220 -0.25%
Lgi nhuén gop 679 377 -44.48%
Bién |gi nhudn gdp ctia POW suy giam chi con 6.03% do (1)
KQKD Q1/2024 ctia NT2 (6 158 ty VND do san lugng dién & miic
Bién lgi nhudn gp 9.14% 6.03% -3ppts  thap ky luc khién cho doanh thu khdng bl dap dudc chi phi
khau hao, (2) Gia trén thi trudng phat dién canh tranh (CGM)
trong quy 1 dat 1.500 d6ng/kWh va giam 11% YoY.

Thu nhép tai chinh 125 101 11920%  Thu nhap tu (3i tién gli giam do (&i suat tién giii ha nhiét.
Chi phi tai chinh 140 154 10.00% Chlyéu dén ti ng vay dai han tdng 4,800 ty VND svck
Lgi nhudn tif cdng ty LD, LK 0 0

SG&A 126 116 -7.94%

L&i/ 16 tif hoat dong kinh doanh 552 260 -52.90%

Thu nhép khac -1 3 200.00%

Lgi nhudn trudc thué 536 204 -61.94%

Ldi nhuan sau thué 650 216 -66.77%

LNST cdng ty me 534 278 -47.94%

Bién LNST 8.80% 3.50% -5 ppts

Ngudn: Bdo cdo cdng ty, KBSV
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Biéu d6 1. Két qua kinh doanh POW, 2021-2024 (ty VND) Bi€u d6 2. San lugng dién thudng pham cua POW, 2021-2024

(triéu kWh)
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Ngudn: POW, KBSV

Nhiét dién than: Trién vong tich cuc
ti€p tuc duy tri cho dén nia cudi
nam

Ngudn: POW, KBSV

LUAN PIEM DAU TU 2024

Sau gan hai ndm khac phuc su ¢8, va nha may phai chay véi chi 1/2 céng suat,
t6 may 1 Viing Ang 1 (600MW) d3 chinh thiic quay tré lai hoat ddng tif thang
8/2023, hé trg san lugng clia POW trong tron ven nam 2024 (Bi€u d6 3). Trong
1H/2024, chling t6i danh gia dién than sé& duy tri tang trudng san lugng huy
dong nhd thuy dién duy tri tich trit nudc; trong khi gia than duy tri xu hudng ha
nhiét tir dinh ndm 2023 s& thdc day lugng than Viét Nam nhap khau cho san
xuat dién (Bi€u do 4). Theo d6 chiing t6i du bao doanh thu va san lugng dién
than trong 1H/2024 ctia POW dat 6,266 ty VND (+45.04% YoY) va 3.4 ty kWh
(+61.36% YoY).

TU nlfa cudi ndm 2024, do thdi tiét dan chuyén sang pha La-Nina, dem lai lugng
mua cao hon va ho trg san lugng huy dong ti thly dién, tang trudng huy dong
dién than s& thap hdn so vdi nlfa dau nam, song tié€p tuc tang trudng dudng so
v@i cung ky do dién than [a ngudn dién c6 cong suat phat dién 6n dinh nén ti€p
tuc gill ty trong cao trong téng san lugng dién, gitip san lugng ca ndm udc dat
152 ty kWh (+8.3% YoY). Do d6, chling t6i du bao doanh thu va san lugng dién
than clia POW sé dat [&n lugt 10,988 ty dong (+23% YoY) va 5.9 ty kWh (+37.5%
YoY). Nhin sang 2025, ching t6i du ki€n san lugng dién than dudc huy dong
giam, dat 5.6 ty kWh (-5.7% YoY), doanh thu giam 5.8% YoY dat 10,364 ty dong.

>Kb KB Securities | vVIETNAM
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Biéu dd 4. Dién bién san lugng va gia than nhap khiu trong

Viing Ang 5T/24 5T/24
Triéu kWh VND
800 + m— S0 UGNG Gia ban 40 Triéu tan m— S0 |UGNG (LHS) Gi4 than (RHS) UsD/tan
' 18 T - 300
700 + 35 6 L y
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1 10 =+
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300 + - 15 T
6 1 4 100
200 1,0
1 0
il + 5
100 | 50( 51
0 1| ol L,
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Ngudn: POW, KBSV
Thay dién: Diéu kién thdi tiét thuin

Igi ting hd két qua kinh doanh tich
cuc

Biéu do 5. Dién bién gia CGM (VND/kWh)

Ngudn: Téng cuc hai quan, KBSV

Trong Q1/2024, nganh dién tié€p tuc d6i mat vdi khé khan huy dong thay dién
do dién bién pha thdi tiét El-nino dat dinh vao thang 1 va s& kéo dai tdi hét niia
cudi ndm. Cac nha may thay dién dugc chi dao tich trii khdng xa nudc dé€ chuan
bi d&i mat véi cao di€ém phu tai vao mua ndng, dan dén cac nha may nhiét dién
dudc gia tang cong suat, véi dong gbp chinh cua nhiét dién than va nhiét dién
khi, dat 41.33 ty kWh (+22.66% YoY) va 6.12 ty kWh (-11.35% YoY), tudng ducng
57.85% va 8.63% tong san lugng ca nudc. V3i lgi thé gia thanh ré han dién khi,
dién than dugc tang cugng huy dong va dat ky luc vé cong suat phat dién téi da
(Pmax)/céng suat lap dat vao thang 5/2024 la 83.43%.

V@i viéc xac suat cta pha El-Nino trong cac thang con lai ndm 2024 thap danva
thdi ti€t dan chuyén sang pha trung tinh (Biéu d6 6), ching tdi cho rang dién
bién thdi tiét bt khé han va lugng mua gia tang lam day muc nudc tich trii cta
cac ho sé la co hdi dé EVN tang huy dong tUf thuay dién, san lugng du ki€n 2024
dat 73.19 ty kWh (-13.81% YoY). V& gia ban thay dién, mac du ty l€ alpha tang tu
90% trong nam 2023 |&n 98% nam 2024, song gia ban trén thi tridng canh
tranh cao hon cling s& bu dap phan nao muc giam cda ty |& tham gia cua thady
dién trén thj trudng canh tranh nén khéng anh hudng nhiéu tdi gid ban trung
binh nha may thdy dién. Chdng t6i du phong cong suat hoat dong ctia 2 nha
may thuy dién Dakdrinh va Hla Na lan lugt dat 55% va 37% (-2.26 ppts va 0.29
ppts svck) véi ky vong thuy dién sé dan dugc huy dong dé dap ng kip thgi nhu
cau st dung dién sau thdi gian tich trif nudc trong nlfa dau nam.

Biéu d6 6. Xac suat cac pha thdi tiét trong 2024 (%)
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Ngudn: Genco 3, KBSV

Dién khi: Trién vong dai han
dudc cing cd bat chap nhiing
khé khin ngén han

Ngudn: IRI, KBSV

Cho cac thang con lai ndm 2024, dip cao diém hé trong Q2 va ky vong vé hdi
phuc cta hoat ddng san xuat trong nén kinh té sé la dong luc tang trudng
quan trong cho phu tai dién, qua dé kéo theo tang cudng huy déng dién cua
EVN tU ngudn thay dién va dién khi trong béi canh dinh céng suat van hanh
(Pmax) cta nhiét dién than dat gan ngudng t6i da 83.43% vao thang 5/2024
(so v8i mic trung binh 3 ndm la 50.25%) (Bi€u d6 7). Viéc tang cudng tich
nudc thuay dién trong Q1/2024 da budc EVN day cdng suat phat nhiét dién
than ngudng cao, tang nguy cd hong héc va giam tudi tho ciia nha may nén
trong tudng lai cac nha may dién than sé dudgc diéu chinh giam san lugng.
San lugng dién khi trung binh 3Q/24 dat 7,200 triéu kWh (+17.41% so vdi
Q1/2024), udc san lugng ca nam dat 27,732 triéu kWh (-5.35% YoY). Dac biét,
POW sd hiiu lgi thé I6n la cdc nha may méi dua vao van hanh sau bao dugng
va c6 kha nang hoat dong 6n dinh cao hon gdm: Ca Mau (1,500 MW), Nhgn
Trach 2 (750 MW) qua dé gitip POW han ché dudc tac dong cat giam san lugng
chung toan nganh va du bao san lugng dién khi trong 2024 |a 8,652 triéu kWh
(- 2.08% YoY).

Cu thé, ching t6i du kién san lugng Nhan Trach 1&2 - cum nha may st dung
khi tu cdc md Dong Nam B sé& giam 15.12% svck do gia chao ban dién kém
canh tranh trong b&i canh nguén cung khi ndi dia ciia cdc mo Dong Nam Bo
can kiét. D&i vGi nhiét dién Ca Mau 1&2, ching téi danh gia trién vong huy
dong san lugng kha quan haon, tdng 6.9% YoY ho trg bdi ngudn khi cap du va
nha may chay 45% cdng suat sau khi hoan thanh lich bao dugng.

Trong dai han, vdn hanh nha may Nhan Trach 3&4 s€ [a ngoi né tang trudng
doanh thu cho POW khi 2 nha may véi téng cong suit 1200 MW sé& dudc bao
tiéu 65-75% san lugng va dam bao ty suat hoan von IRR trén 10% trong vong
14 nam. Viéc dua vao nha may hoat dong theo diing ké hoach vao nam 2025
sé la co hdi cho POW d6n dau su chuyén dich manh mé& cua dién than sang
dién khi, qua d6 tao thuan Igi cho doanh nghiép gia tang cong suat phat dién
va doanh thu (Biéu do6 8).

Biéu do 7. Dién bién cong suat cuc dai/cong suat [3p dat
cia nhém dién than va dién khi giai doan 2023-5T2024 (%)
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Ngudn: NLDC, KBSV

Biéu d6 8. San lugng dién theo ngudn ctia POW khi NT3&4 di
vao van hanh

triéu kWh mDiénthan mThly dién Dién khi NT3&4
25,000 T A 11-24% cbng sut
——l
20,000 +
1971 4,271

15000 +
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Ngudn: POW, KBSV
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Bang 2. DU phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY  Chi thich
Doanh thu 28,329 30,585 7.96%

Nhiét dién khi 19,539 17,065 -12.66%

Nhiét dién than 8,575 10,988 28.14%

Thay dién 1,366 1,533 12.23%
San lugng dién 14,388 15,799 9.81%

Thic day bdi san lugng n dinh clia Ca Mau 1&2 dudc duy tri, ngoai ra san
Nhiét dién khi 8,836 8,652 -2.08%  lugng dudc huy déng clia NT2 hdi phuc manh m& tif thang 4 (bang 2.59
[an iy ké 3 thang dau nam).
Thuc ddy bai du d4n nha méy Viing Ang s& ting cudng cong sudt ca ndm

Nhiét dién than 4,337 5,962 37.47%
S dat 60%
Viéc tdng huy déng vao cac thang con lai trong ndm 2024 s& ho trg san
Thuy dién 1,215 1,185 -2.47%  lugng ca nd3m 2024 giam nhe hon so véi mUic giam clia Q1. Céng suat huy
ddng ctia Hua Na va Bak Prinh lan lugt dat 37% va 55%.
Du bdo gia CGM toan nganh cao han do ki vong ty lé tham gia cia nhém
Gid ban dién trung binh 1,969 1,936 -1.68%  nhiét dién gia tang trong b&i canh thay dién han ché dudc huy dong dé
tich nudc.
Nhiét dién khi 2,211 1,972 -10.81%  Chu yéu do ty trong phat dién canh tranh cao han.
Nhiét dién than 1,977 1,843 -6.78%  Chu yéu do ty trong phét dién canh tranh cao han.
Thay dién 1,124 1,294 15.12%  Chu yéu do gid CGM toan nganh tang.
Lgi nhuén gop 2,704 3,096 14.50%
A A o Cha yéu do bién Igi nhuan cai thién ctia Viing Ang bl d&p dugc suy gidm
Bién lgi nhudn gép 9.54% 10.12% 1 ppts o . a
bién Igi nhuan gop cta NT1&2.
Thu nhép tai chinh 544 543 -0.18%
Chu yéu do nd vay dai han doanh nghiép tang dé dap Ung nhu cau vén
Chi phi tai chinh 730 861 17.95% Auy 8 . vaydarng ghicp tang ptng nhu cau v
xay dung ctia NT3&4.
Lgi nhuan tif céng ty LD, LK 53 0
SG&A 1,268 1,369 7.97%
L&i/ 16 tif hoat ddng kinh doanh 1,436 1,727 20.26%
Ching t6i ky vong khoan bdi thudng 1000 ty cho nha may Viing Ang s&
Thu nhap khac 152 435 186.18% une AI yvong o . ! o g o yV y, ukg &
dudc nhan trong thdi gian 2 ndm, v8i ndm dau dugc 435 ty dong.
Lgi nhuén trudc thué 1,442 1,897 31.55%
Lgi nhuén sau thué 1,283 1,998 55.73%
LNST c6ng ty me 1,038 1,715 65.22%
Bién LNST 4.50% 6.53% 2 ppts

Ngudn: Bao cao cdng ty, KBSV
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PINH GIA

Chung t6i st dung phudng phap dinh gia ting phan (SOTP) va phudng phap
EV/EBITDA vdi ty |é 50/50 d€ dinh gia c6 phiéu POW va dua ra khuyén nghi
TRUNG LAP v8i miic gid muc tiéu 14,000 VND/c8 phiéu, tugng (ing upside 0.4%
so v@i gia dong clla ngay 17/06/2024. So v3i dinh gia trudc, ching téi ghi nhan
giam gia tri chiét khau cia nha may dién khi NT1 va NT2 trong thai diém 2 nha
may nay ghi nhan két qua kinh doanh kém thuan |gi hon so vdi du kién. Bu lai,
hé s6 muc tiéu EV/EBITDA dugc tdng lén miic 7.22 an, cao han 1 d6 léch chuan
so v@i trung binh 5 ndm giai doan 2019-2024 d&€ phan anh nhiing thay dai tich
cuc vé cd ché ban dién LNG gilp xac dinh gia ban dau ra cho cac nha may.

Nhg dé, dinh gia cta ching t6i cling dua vao bé sung gia tri cia dai du an nhiét
dién khi LNG Nhan Trach 3 & 4 dya trén cac cong bé mdi vé gia ban va thdai gian
dua vao van hanh. Ching t6i ap dung gia dinh gia khi dau vao cho ndm 2025-
2027 la 13 USD/mmbtu, sau d6 diéu chinh tang gia trung binh 2% méi nam dé
dua ra udc tinh gia ban dién vao khoang 2,480d/kWh. Mic gia nay thap haon gia
tran 2,591d/kWh trong ndm 2024 do chiing t6i gia dinh than trong EVN sé bao
tiéu 65% cong suat van hanh trong 3 ndm dau va 70% cac nam sau cta 2 nha
may, thay vi 85% nhu du dinh trudc d6 ctia Ban lanh dao. V&i mdc gia nay, bién
[gi nhudn gop sé dat 5-6% va dam bao dudc hiéu qua kinh té ctia 2 nha may.
Chiing t6i cling 4p dung mUc chiét khau 15% cho gia tri clia 2 nha may trén cho
nhitng khéng chdc chan anh hudng két qua du phdng khi ma EVN chi mdi budc
dau céng bd khung gia cho nam 2024 thay vi 16 trinh gia ban dai han.

Bang 3. Téng hgp dinh gia POW

Phudng phap Gia du phéng Ty trong Gia du phong theo ty trong
SOTP 15,825 50% 7,913
EV/EBITDA (7.24x) 12,224 50% 6,112
Gia muc tiéu (lam tron) 14,000
Gi4 hién tai (17/06/2024) 130
Upside 0.4%
Ngudn: KBSV
Bang 4. Gia dinh chi phivén Bang 5. Dinh gia EV/EBITDA

Gia tri Gia tri
WACC 12.24% EBITDA 2024F 4602
Re 14.6% EV/EBITDA muc tiéu 7.24
L&i sudt phi rdiro 5.00% Téng gia tri 33,318
Beta 1.20 (+) Tien & D3u tu ngdn han 10,831
Phan bl rii ro 8.00% () Vay nd rong 112,807

. .
Rd *Tax shield 7.04% (-) Loi ich ¢8 dong thiéu s6 -2,714

0,
Rd 8.00% Gia tri VCSH 28,628
S8 lugng c8 phi€u dang luu hanh (triéu CP) 2,341.90
Gia tri c6 phiéu 12,224
Ngudn: KBSV
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Pinh gia Phudng phap Gia tri cia POW
CaMau 1&2 DCF 3,655
Nhon Trach 1 DCF 1,049
Nhdn Trach 2 DCF 3,011
Hia Na DCF 4,150
Dakdrinh DCF 4,379
Viing Ang 1 DCF 17,151
Nhon Trach 3 (chiét khau 15%) DCF 4,848
Nhon Trach 4 (chiét khau 15%) DCF 3,507
Tong gia tri 41,750
(+) Tién & Dau tu ngan han 10,831
(-) Vay ng rong -12,807
(-) Lgi ich c6 déng thiéu s -2,714
Gia tri VCSH 37,060
S6 lugng cd phi€u dang luu hanh (triéu CP) 2,341.90
Gia tri c6 phiéu 15,825

Bi€u d6 9. Dién bién EV/EBITDA ctia POW
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Ngudn: Bloomberg, KBSV
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PHU LUC
POW - Bang tém tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s& thuan 28,224 28,329 30,585 38,703 TONG CONG TAI SAN 56,843 70,362 72,823 83,528
Gi4 vén hang ban 24,498 25,625 27,489 -35305 TAI SAN NGAN HAN 24,925 29,042 29,377 35,698
L3i gop 3,726 2,704 3,096 3,398 Tién va tudng dudng tién 8,252 8,440 8,870 9,676
Thu nhép tai chinh 445 544 543 624 Gia tri thuan dau tu ngén han 1,650 2,391 2,000 3,352
Chi phi tai chinh -592 -730 -861 -1,033 Cac khoan phai thu 12,538 14,560 14,748 18,768
Trong dé: Chi phi ldi vay -438 -565 -655 -785 Hang ton kho, rong 2,086 2,167 2,259 2,902
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 23 53 53 53 TAI SAN DAI HAN 31,918 41,320 43,446 47,830
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -868 -1,268 -1,369 -1,732 Taisan c6 dinh 29,155 26,402 30,619 35,085
L3&i/(16) tt hoat déng kinh doanh 2,734 1,303 1,462 1,310 Tai san d& dang dai han 936 9,032 7,220 7,220
Thu nhap khéc 67 162 425 425 Dau tu dai han 0 0 0 0
Chi phi khac 23 10 10 10 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 44 152 415 415 NG PHAI TRA 23,562 36,243 36,543 45,431
L&i/(18) tit céng ty lién doanh 0 1 2 3 Ng ngdn han 18,326 26,785 22,780 27,077
L&i/(16) rong trudc thué 2,778 1,455 1,877 1,725 Phai trd ngudi ban 7,346 15,947 13,264 17,814
Chi phi thué thu nhap doanh nghiép -256 76 101 92 Ngudi mua tra tién trudc 4 1 1 1
L&i/(16) thuan sau thué 2,553 1,283 1,998 1,837 Vay ngan han 4,769 5,635 5,105 4,280
Lgi ich cta cé déng thiéu s 492 245 283 260 Ng dai han 5,236 9,458 13,763 18,354
Lgi nhuén ctia C6 ddng cua Cong ty me 2,061 1,038 1,715 1,577 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 3,382 7,172 11,263 15,354
Ty sut lgi nhuan gop 13.2% 9.5% 10.1% 8.8% VON CHU SG HTU 33,281 34,166 36,280 38,097
Ty suat EBITDA 20.1% 15.0% 14.2% 12.2% Vén gép 23,419 23,419 23,419 23,419
Ty suat EBIT 10.1% 5.1% 5.7% 4.3% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 10.0% 5.1% 6.2% 4.5% L&i chua phan phai 3,420 3,959 5,934 7,750
Ty suét |&i hoat dong KD 9.7% 4.6% 4.8% 3.4% V&n Ngan sach nha nudc va quy khac 3,677 4,074 3,676 3,677
Ty suat lgi nhudn thuan 9.1% 4.5% 6.5% 4.8% Lgi ich ¢& déng khdng kiém soat 2,765 2,714 3,251 3,251
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 2,564 1,442 1,897 1,745 Chi s6 dinh gia
Khau hao TSCD 2,809 2,809 2,604 3,055 P/E 13.4 25.7 193 21.0
L3i/(18) tt hoat ddng dau tu 0 0 0 0 P/E pha lodng 134 25.7 193 21.0
Chi phi ldi vay 437 565 655 785 P/B 0.8 0.8 0.9 0.9
L&i/(16) trudc nhiing thay dai vén luu déng 5,524 5,488 5,828 6,257 P/S 1.0 0.9 11 0.9
(Tang)/giam cac khoan phai thu -4,788 -3,491 -188 -4,020 P/Tangible Book 0.8 0.8 0.9 0.9
(Tang)/giam hang tén kho -146 221 -92 -643 P/Cash Flow 8.6 8.0 21.2 155
Téang/(giam) cac khoan phai tra 1,390 6,225 -3,449 217 Gia tri doanh nghiép/EBITDA 53 8.0 10.1 9.8
(Tang)/giam chi phi tra trudc 1,887 -3,962 12 500 Gia tri doanh nghiép/EBIT 10.5 23.5 253 278
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -681 -873 -555 -178
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 3,178 3,352 1,556 2,133 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -2,562 -6,312 -4,500 -4,500 ROE% 1.7% 3.8% 5.5% 4.8%
Tién thu dugc tif thanh ly tai san ¢d dinh 2 125 0 0 ROA% 4.5% 1.8% 2.7% 2.2%
Tién cho vay hodc mua céng cu ng -1,438 -3,071 -1,352 -1,352 ROIC% 8.2% 3.5% 3.7% 3.3%
Tién thu ti cho vay hodc thu tif phat hanh s
céng cund 286 2,330 734 734 Cau tric tai chinh
Dau tu vao cac doanh nghiép khac -22 -30 -30 -30 Ty sudt thanh toan tién mat 0.5 0.4 0.5 0.5
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khac 3 0 0 0 Ty sudt thanh toan nhanh 1.2 1.0 11 1.2
Cé tlc va tién l3i nhan dugc 365 473 473 473 Ty suat thanh todn hién thgi 14 11 13 13
Luu chuyén tién té rong tif hoat dong dau tu -3,367 -6,485 -4,660 -4,660 V6n vay dai han/Vén CSH 10% 21% 31% 40%
Tién thu tif phat hanh cé phiéu va vén gép 0 82 0 0 Vén vay dai han/Téng Tai san 6% 10% 15% 18%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 14% 16% 14% 11%
Tién thu dudc cac khoan divay 8,027 13,107 3,561 3,266 Vén vay ngdn han/Téng Tai san 8% 8% % 5%
Tién tra cac khoan di vay -7,587 -9,503 0 0 Cdng ng ngan han/Vén CSH 55% 78% 63% 1%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 32% 38% 31% 32%
Cotlcdatra -199 -365 0 0 Téng cdng ng/Vén CSH 1% 106% 101% 119%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 41% 52% 50% 54%
Luu chuyén tién té tif hoat dong tai chinh 241 3,321 3,561 3,266 Chi sg hoat dong
Luu chuyén tién thuan trong ky 53 188 457 739 Hé s6 quay vong phai thu khach hang 3.1 2.1 2.1 23
Tién va tuong dudng tién dau ky 8,224 8,252 8,440 8,870 Hé s6 quay vong HTK 12.5 12.1 12.2 12.2
Tién va tuong dudng tién cudi ky 8,277 8,440 8,870 9,676 Hé s6 quay vong phai tra nha cung cap 24 16 16 22
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Nguyén Xuan Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi hon thi trudng

Kém kha quan:
Kém han thj trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao céo nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cltia
chlng. Nhitng tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

