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PVPOWER (HSX: POW)

LN rong Q3/23 tang 24% svck dat 83 ty tir nén thap n&m ngoai, Ity ké 9723 LN rong
dat 743 ty, gidm 39% svck do san lwgng nhém dién khi va thay dién gidm manh.

= LN rong 2023 du bao gidm 35% svck, du kién LN rong 2024 sé& tang 24% svck hé
tro’ b&i cAc nha may sé van hanh tron ven sau khi hoan thanh dai tu trong 2023.

= Chang t6i khuyén nghi MUA véi gia muc tiéu 13.700 déng/cp.

LN rong Q3/23 van & murc thap do dai tu cac nha may dién khi

Doanh thu Q3/23 giam 6% svck dat 5.679 ty dong, chi yéu do san lwgng nhém dién
khi gidm 14% svck va thiy dién gidm 32% svck. Do cé nhiéu ké hoach dai tu (Ca
Mau 2, Nhon Trach 2) va tinh trang thira nguén tai khu viec, san lwong dién gidm
manh khién nhiéu nha may khoéng bu d&p dwoc chi phi cb dinh, kéo bién LN gop cua
POW gidm 6,2 diém% va LN gop giam 56% svck trong Q3/23. Chi phi QLDN trong
Q3/23 giam 62% svck do trong Q3/22 doanh nghiép phai trich 1ap khoan phai thu
kho doi 187 ty ddng. Doanh thu tai chinh Q3/23 ting 45% svck do thu nhap tién gui
tang 71% svck. Chi phi tai chinh tang 3% svck chi yéu do dw no vay tang va 16 ti
gi& neo cao. Tuy LN rong Q3/23 van ghi nhan ting trwdng 24% svck dat 83 ty dong
tr nén thap Q3/22, LN rong 9723 gidm manh 39% svck dat 743 ty déng do 6T23
kém tich cwec.

Kh&i dong san sang cac t6 may cho mét nam 2024 phuc hoi

Chung t6i cho rang khé khan sé cai thién tr Q4/23 khi Ca Mau 2 két thic dai tu,
Viing Ang 1 hoan tét stra chiva, va Nhon Trach 2 hoan thanh dai tu cudi T10/23.
Chung tdi dw bao doanh thu Q4/23 c6 thé dat 7.246 ty ddng, gidm nhe 4% svck, va
tang 27% sv quy trwée, LN rong Q4/23 gidm 12% svck va tang 620% sv quy trwdc
dat 598 ty ddng. Theo do, doanh thu 2023 tang nhe 2% svck, nhuwng LN rong 2023
gidm 34% svck dat 1.339 ty déng do két qua 9T23 kém kha quan.

Nhin sang 2024, ching tdi ky vong doanh thu va LN rong tang 21%/24% svck, hd
tro b&i 1) Nhu clu dién phuc hdi tir cac khu cong nghiép Ion; 2) Cac nha may van
hanh tron ven ca nam sau khi ddng loat stra chira I&n trong 2023; 3) Nhém nhiét
dién dan dat tang trwéng khi pha El Nino dy kién kéo dai dén it nhat cubi Q2/24.
Ngoai ra, POW ciing c6 kha néng ghi nhan thém LN bét thuwéng, bao gém thoai vén
EVN Viét Lao (300 ty) va bdi thwong tir Viing Ang 1.
Khuyén nghi MUA vé&i gi4 muc tiéu 13.700 déng/cé phiéu
Chung t6i dwa ra khuyén nghi MUA dbi véi cb phiéu POW, gia muc tiéu 13.700
ddng/cp, tiém nang tang gia 22,9%. Chang t6i cho ring day |a thoi diém thich hop
dé tich Iy mét doanh nghiép dién khi hang dau, hwéng loi tir quan diém phat trién
ngudn dién dai han cta Chinh phd va s& hiru nhiéu tiém nang ting gia trong dai
han. RUi ro giam gia bao gébm: 1) Tinh trang thiéu than, khi trdm trong hon dw kién:
2) Tinh hinh tai chinh cta EVN chwa dwoc cai thién, anh hwéng dén hiéu qua dong
tién ctia doanh nghiép.

Chi tiéu tai chinh Dec-21 Dec-22 Dec-23F Dec-24F

Doanh thu thuan 24.561 28.224 28.779 34.935
Loi nhuan rong 1.799 2.061 1.340 1.664

Tang trwdng doanh thu thuan -17,4% 14,9% 2,0% 21,4%
Tang trwdng LN rong -24,0% 14,6% -35,0% 24,2%
Bién LN gop 10,3% 13,2% 9,2% 10,9%
Bién EBITDA 21,2% 20,1% 16,4% 16,8%
ROAE 6,2% 7,0% 4,3% 5,0%
ROAA 3,4% 3,8% 2,2% 2,3%
EPS (VND/c6 phiéu) 768 880 572 710
BVPS (VND/cb phiéu) 22.622 24.273 27.198 33.774

Ngudn: BCTC POW, MBS dy phéng va téng hop

MUA
Gia muc tiéu VND 13.700
Tiém nédng téng gié 22,9%
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 11.250
Cao nhét 52 tuan (VND) 14.100
Thap nhét 52 tuan (VND) 9.580
Vén héa (ty VND) 26.346
P/E (TTM) 16,5
P/B 0,9
Thi suét cd tirc (%) 1,7%
Ty 1& SH nwéc ngoai (%) 4,6%

Ngudn: https://s24.mbs.com.vn/
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PVPOWER (HSX: POW)
Luan diém dau tw & Khuyén nghi
Chang t6i lwa chon POW vi:

POW la doanh nghiép dién hang dau, s& hiru ti trong cong suat nha may dién
khi I&n nhét trong sé cac doanh nghiép niém yét (~2.700MW). V&i nhizng dinh
hwéng ré rang cda chinh pha, tap trung ngudn lwc phat trién dién khi trong giai
doan 2023-35, POW dirng trwdc co hoi 16n dé c6 thé nang tAm vi thé ciing nhw
quy md lgi nhuan khi tham gia va nhiéu dy an dién khi LNG trong diém bao gébm
Nhon Trach 3&4 (1.600MW) va LNG Quang Ninh (1.500MW). Trong khi LNG
Quang Ninh dy kién 1a trién vong trong dai han cGa doanh nghiép trong 2025-
30, LNG Nhon Trach 3&4 sé di vao van hanh trong 2024-25, hd tro tang trwéng
kép LN rong trong giai doan nay dat 40% CAGR.

Ngoai ra, POW c6 nhirng yéu t6 hé tre LN trong ngan han gdm 1) Hoat dong
kinh doanh sé& khong bij giai doan khi sy cé Viing Ang dwoc khac phuc va cac
hoat ddng bao dwéng, dai tu Ién déu da hoan thanh trong 2023, 2) Nhirng khoan
lgi nhuan béat thwong t thodi vén EVN Viét Lao, bdi thwong Viing Ang 1 (van
dang tich cwc dam phan véi PVI).Chang t6i dw bao LN rong 2023-24 sé tang
trwdng 1an lwot -34% svck va +24% svck, ching tdi cho rang dw dia tng trudng
EPS tham chi con dang ké hon néu phan anh thém céac khodn LN bét thuong,
va sé dwa vao dinh gia khi cé théng tin chi tiét.

Khuyén nghi MUA vé&i gia muc tiéu 13.700d/cp

Hién tai POW dang duoc giao dich & mrc P/B 0,9x, thAp hon so v&i trung binh
nganh (1,5x), mic gia cling da phan anh mét phan nhirng khé khdn ndm 2023.
Do d6, ching tdi cho rang day la thdi diém thich hop dé tich Iy mét doanh
nghiép dién khi hang dau, hwéng loi tr quan diém phat trién ngudn dién dai han
ctia Chinh pha, va s& hiru nhiéu tiém nang téng gia trong dai han. Chang toi
khuyén nghi MUA véi gia muc tiéu 13.700d/cp, dwa trén ti trong twong duong
clia phwong phap DCF va EV/EBITDA:

e Dinh gia DCF 10 nam (WACC: 12,6% COE: 16,2%, LTG: 1,0%) phan
anh quan diém than trong cda ching tdi vé tang trwdng clia POW.

e Hé sd EV/EBITDA muc tiéu 7,6x phan anh mc EV/EBITDA trung binh
nganh dién 2023-24.

Tiém néng ting gia bao gém:

e Khoan bdi thwerng bao hiém sw ¢ Viing Ang 1 (hién tai Q1/23 da ghi
nhan 149 ty déng), ching téi cho rang tdng gia tri bdi thuwéng sé cao
hon nhiéu so v&i con sb hién tai va chidng tdi nhan thay day sé la mot
tiém nang téng trwdng dang chi y ctia POW trong thoi gian téi, va sé
dwa vao mé hinh dinh gia khi c6 thém thdng tin chi tiét.

e Nhu cau dién tang trwdng manh hon du kién, hd tro huy déng san lwong
tich cwe hon.
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Rui ro giam gia bao gom:

e Khé khén tai chinh ctia EVN chwa dwoc gidi quyét, gay gian doan dong
tién kinh doanh ctia POW cling nhuw rdi ro trich 1ap dw phong.

e Chung tdi cho rang van cé ri ro tiém tang dén tr tinh hinh cép khi, dac
biét tr cac mé Dong Nam B, hién tai khd nang cap khi tai mé nay dang
giam st nghiém trong. Theo do, trong truéng hop Nhon Trach 2 van
gap tinh trang thiéu khi trong nam 2024, c6 thé Nhon Trach 1 sé tiép
tuc khéng dwoc phat dién khi ngudn khi wu tién nha may cé hiéu suét
cao hon, anh hwdng lén san lwong phat dién cac nha may.

Hinh 1: Binh gia DCF — Téng hop dw phéng dong tién

Ponvi: Ty dang 2023 2024 2025 2026 /I 2034
EBITDA 4.719 5.873 8.303 9.297 9.364
(-) Chi phi khéu hao (2.832) (2.824) (2.824) (2.992) (3.702)
EBIT 2.386 2.844 1.896 2.882 5.595
() Thué (168) (244) (290) (433) (705)
Thué (%) 7,0% 8,6% 15,3% 15% 12,6%
EBIAT 2.218 2.600 1.606 2.449 4.891
(+) Chi phi khau hao 2.832 2.824 2.824 2.992 3.702
(+) (T&ng)/gidm vén lwu dong (1.533) 1.774 (2.279) (1.393) 1.131
() Chi phi d&u tw TSCD (286) (2.601) (10.774) (13.126) (594)
FCFF 3.231 4.596 (8.624) (9.078) 7.754
Gia tri dong tién nam cubi 67.262

Ngudn: MBS Research

Hinh 2: Chi phi vén Hinh 3: WACC & tang trwéng dai han
Chi phivén WACC & tang trwéng dai han
Lai suét phi rdi ro 3,0% Gia tri doanh nghiép 38.777
Beta 1,2 No (15.301)
Phan b rti ro 11,0% Chi phi no 7,3%
Chi phi vén 16,2% Thué (%) 15,0%
WACC 12,6%
Tang trwdng dai han 1,0%
Ngudn: MBS Research Nguén: MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap Hé sé muctiéu  Gia trimdicé phiéu Ty trong  Gia theo ty trong

dongl/cp % dong/cp
Trung binh EV/EBITDA 2023-24 7,6x 13.837 50% 6.918
DCF 10 nam 13.541 50% 6.770
Gia hop Iy 13.689
Gia muc tiéu (lam tron) 13.700

Ngudn: MBS Research
Hinh 5: So sanh cac doanh nghiép cung nganh

Tén cong ty Ma cp Gia h'f:i Gia '::3 Kh‘:‘yger:‘i Vén héa P/E(x) P/BV(x) EV/EBITDA (x) ROE (%)
P P Trwot " . Trwot Trwot
Bloomberg Noi té Noi té tr USD 127 2023 Hién tai 2023 127 2023 12T 2023
Doanh nghiép nwéc ngoai
Tata Power Co Ltd/The TPWR IN Equity 249,8 NA KKN 9.582,6 24,4 23,6 5,8 NA 54,8 10,3 NA 12,2
Malakoff Corp Bhd MLK MK Equity 0,6 NA KKN 652,6 11,7 11,7 0,5 0,5 6,1 6,8 -4,3 -5,2
Doanh nghiép trong nwéc
GENCO3 PGV VN Equity 21.700 NA KKN 999,1 11,8 9,1 1,4 NA 6,3 NA 12,2 15,0
CTCP Nhiét dién Quang Ninh QTP VN Equity 13.900 NA KKN 256,9 8,2 75 1,0 0,9 34 35 124 13,0
CTCP Nhiét dién Hai Phong HND VN Equity 13.800 NA KKN 2834 12,6 12,7 11 1,1 4,6 4,6 8,7 8,5
Nhon Trach 2 NT2 VN Equity 23.800 31.300 NAMGIU 2814 17,6 12,1 1,7 15 57 52 9,0 12,2
Trung binh 17,0 16,1 1,6 1,5 9,3 7,7 113 11,6
PVPower POW VN Equity 13.850 13.700 MUA  1.082,2 16,5 15,7 0,9 0,8 6,2 5,2 5,2 5,6|

Ngudn: Bloomberg, MBS Research
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Cap nhat két qua kinh doanh Quy 3/2023

Bién lgi nhuan thu hep trong béi canh nhiéu nha may bao dwéng

Hinh 6: LN rong bi anh hwéng ning né trong béi canh dién khi va thay dién ghi nhan san lwgng kém

Tang Tang Tang
Céc tiéu chi KQKD trwong trwdng Liy ké trwéng
(Ty déng) Q3/23 svck (%) qoq (%) 9T23 svck (%) Nhan xét
San lwgng dién san xuat giam 6% svck, 34% sv quy trwéc chi yéu do san lwgng nhém
Tong san lwong dién khi sut giam khi doanh nghiép tién hanh lich dai tu nhiéu nha may trong Q3/23 (Ca
(triéu kWh) 2.806 -6% -34% 11.048 9% Mau 2, Nhon Trach 2).
San lwong dién khi Q3/23 giam 14% svck, 49% sv quy trwéc do 1) nhu cdu dién tai mién Nam duy
tri & mirc thip trong khi cac nha may nhiét dién phai nhwdng dw dia huy déng cho dién NLTT
trong béi canh thira ngudn; 2) Thly van khu virc mién Nam cai thién trong miia muwa Q3/23 han
ché dw dia huy dong nhiét dién kéo theo gia thi trwong dién gidam; 2) Ca Mau 2 dai tu trong T7-
Dién khi 1.454 -14% -49%  7.070 8% 8/23 va Nhon Trach 2 tién hanh dai tr thang 9.
San Ivong dién than Q3/23 téng 24% svck chll yéu hd tro béi tb may 1 Viing Ang 1 (600MW)
quay tré lai hoat dong tlr T8/23. Tuy nhién, san Iwgng ghi nhan gidm 24% sv quy trwdc do giai
Dién than 1.029 24%  -12% 3.136 27% doan ap lwc phu tai khu viee mién Béc ha nhiét khi hét muia néng néng.
San lwong thiy dién Q3/23 giam manh 32% svck tir mirc nén cao 2022, chd yéu do pha El Nino
anh hwéng tiéu cuc 1&n thay van, tuy nhién, san lwong thay dién vén cai thién 71% sv quy trudc do
Thay dién 322 -32% 71% 838 -25%  khu vire mién Nam buwéc vao mia mua.
Gia ban binh quan
(d/kWh) 2.025 -13,8% 0,7% 1.997 -3,2%
Gia ban dién khi Q3/23 giam nhe 5% svck, trong bdi canh gia khi neo cao va mot sé nha may phai
chay dau dw phong DO vei gid ban cao hon. Bac biét trong Q3/23, mot s nha may nhw Nhon
Trach 1&2 gan nhw khdng chay nhwng van nhan dwoc tién doanh thu Qe téi thiéu theo cam két
ctia hop déng sai khac (CfD) trong thi trwong dién. Theo d6, day gia ban dién binh quan Ién rat
bién khi 2.285 -5% 9% 2.080 -3% cao.
Gia ban dién than Q3/23 giam 28% svck, hd tro' béi gia than thé giéi gidm manh tir méc nén cao
bién than 1.933 -28% 0,5% 2.014 -4% nam 2022.
Thy dién 1.130 27% 8% 1.185 -14%  Gia ban thdy dién giam 27% svck, chii yéu do gia thi trwdng gidm trong Q3/23.
Doanh thu Q3/23 giam 6% svck, chu yéu do san lwgng dién khi va thay dién suy giam,
Doanh thu 5.679 6%  -33% 21.533 5% phan nao dwec bu dap béi nhém dién than cai thién.
LN gop Q3/23 gidam 56% svck vai bién LN gop thu hep 6% svck do 1) Doanh nghiép ghi nhan chi
phi stra chira, bdo dwéng nha may nhw Viing Ang, Ca Mau 2, Nhon Trach 2; 2) Gia dau vao van
neo cao trong bdi canh gia thi trwdng thap; 3) Nhiéu nha may khéng duoc huy dong, dan dén
LN gép 307 -56% -35% 1.455 -45%  doanh thu khéng bu dwoc chi phi ¢é dinh nhu Nhon Trach 1&2.
Bién LN gép (%) 5% -6,2d% -0,2d% 7% -6,2d%
Chi phi ban hang gidm 62% svck chli yéu do trong Q3/22, doanh nghiép tién hanh trich Iap phai
Chi phi ban hang&QLDN 149 -62%  -28% 483 -32% thu kho doi tign dién t EVN 187 ty.
Doanh thu tai chinh 139 45% 6% 385 72% Doanh thu tai chinh tdng 45% svck, hd tro béi doanh thu tién gtri ting 71% svck.
Chi phi tai chinh Q3/23 tang nhe 3% svck va 48% sv quy trwéc, chd yéu do 16 ti gia ting manh
Chi phi tai chinh 213 3% 48% 489 -10% trong ky nay.
Thu nhap khac 2) -110% -92% 129 48%
Loi nhuan trwéc thué 82 -63% -66% 1.011 -40%
Thué (30) NA  -49%  (127) 46%
Loi nhuan sau thué 52 -14% -711% 884 -44%
Loi ich c6 dong thiéu sd (30) NA -155% 141 -63%
LN rong Q3/23 ting 24% svck tir mirc nén thap Q3/22, tuy nhién, day van Ia mirc khiém
ton, chwa thé bu dap cho mirc giam manh trong 6 thang dau nam. LN rong 9T23 theo do
LNrong 83 24% -35% 743 -39% giam 39% svck dat 743 ty dong.
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Trién vong 2023-24: Dong lwc ting trwdng dén tir nhém nhiét dién
Pién khi: Khéi dong day da cac té6 may sau mot nam 2023 kho khan

Nhin sang Quy 4/23, chiing t6i cho réng tinh hinh huy déng cac nha may dién
khi sé& c6 thé cai thién nhe do pha El Nino dat dinh va thiy dién mién Nam buwéc
vao mua khé tlr thang 11. Tuy nhién, tinh trang thira ngudn tai khu vwe cling
nhw san lwong tang thém clia nhém dién gié khi mua gié dén sé phan nao can
tr& viéc huy dong dién khi. Cho ca nam 2023, chung t6i dy bao:

e San lwong dién khi sé di ngang, giam 0,3% svck dat 9,1 ty kwh cho ca
nam 2023, déng gép chi yéu tir sén lwong huy dong Ca Mau 1&2, bu
dép cho Nhon Trach 1&2.

e Gia ban dién khi sé& van duy tri & mc cao, chi gidm nhe 2% svck dat
2.016d/kWh do chung t6i dw béo gid dau Brent neo cao dat
85USD/thuing, trong khi chi phi khai thac cac mé néi dia ngay cang dat
do va cac moé khi gia ré dang can kiét nhanh chéng.

Hinh 7: Theo A0, céng suat huy déng dién khi giam manh trong Q3/23,  Hinh 8: ... Ngoai ra, cac nha may cua POW thwc hién bao dwdng trong
cha yéu do nhu cau phu tai thap tai khu vuwe... ky, khién san lwong nhém dién khi sut giam manh (Bon vi: tr kWh)
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Ngudn: NLDC, MBS Research Ngudn: POW, MBS Research

Buwéc sang nam 2024, ching t6i dy bao hoat ddng ctia nhém dién khi nhw sau:

e Chung tdi cho rang san lwgng nhém dién khi sé& ghi nhan mic ting
trwdng tich cwe hon dat 11,6 ty kWh (+26% svck), hd trg bi: (1) nhu
cau dién tai toan quéc thién sau mot ndm 2023 ghi nhan mic téng
trwdng san lwong khiém tén, ching tdi du bao tang trwéng san lwong
dién sé dat mirc +4% svck trong 2023, thap hon méc B6 Cong Thuong
ban hanh dau nam la 6% svck, sau d6 ting trwdng 8,4% svck trong nam
2024, theo kich ban thap ctia QHDS, hd tro béi nhu ciu dién phuc hoi
nhém Coéng nghiép — Xay dwng; (2) cac nha may dién khi bao gdm Ca
Mau 1&2, Nhon Trach 2 dy kién sé khong c6 lich sira chiva Ién, van
hanh tron ven ca& nam, hd tro san lwong huy dong; (3) RUi ro thiéu khi &
cac mé vung Béng Nam B6 cung cép cho Nhon Trach 1&2 phan nao
duoc gidm thiéu véi phwong an bd sung khi LNG tir kho cang Thi Vai,
trong khi Ca Mau 1&2 vé co ban van dang dwoc cap du khi dé van hanh,
(4) pha El Nino duy tri van la diém twa hd tro san lwong huy ddng nhém
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nhiét dién ndi chung va dién khi néi riéng trong ntra cao diém dau nam
2024.

e Gia ban dién khi binh quan ctia POW du kién van duy tri & mic cao,
dat 1,959d/kWh (-3% svck), ching téi cho rang giai doan gia dién khi ré
sé kho c6 thé quay tré lai trong béi canh chi phi khai thac ngay cang dat
dd. Véi tinh trang thiéu khi dang trdm trong hon dy kién, xu huéng b
sung ngudn khi gia cao ciing nhw khi LNG cho phét dién sé dén sém

hon theo quan diém cua ching toi.

Hinh 9: San lwgng dién dién khi dw kién phuc hoéi trong 2024, sau d6
tang trwédng manh véi dong gop tir NT34 trong 2025 (Bon vi: ty kWh)
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Ngudn: POW, MBS Research

Hinh 11: Gia khi Viét Nam giam nhe tr dinh 2022, nhwng van neo &

mirc cao theo dién bién gia ddu HSFO trong 9723

2025F
Nhon Trach 1 (Trai)

Hinh 10: Gia ban dién khi duy tri & mirc cao trong 2023-25 véi gia dinh
gia dau 85-80USD/thuing + NT3&4 sir dung khi LNG

2019 2020 2021 2022 2023F 2024F 2025F

----- Nhon Trach 3&4
Ca Mau 1&2

Nhon Trach 1
Gia ban binh quén

Ngudn: POW, MBS Research
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Hinh 12: Gia LNG cung cdp cho Nhon Trach 3&4 dw kién & mic 11-
13USD/mmbtu, cling xu hwéng véi nhiéu gia khi tiéu biéu toan cau
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Singapore FO (USDA&N - trai)
= Gid khi Phi My (USD/mmbtu - phai)

= Gia khi NT2 (USD/mmbtu

- phai)

= Gi& khi TTF Dutch (USD/mmbtu - Phai)
= Gid khi LNG JKM Chau A (USD/mmbtu - Phai)

Ngudn: Bloomberg, NT2, GENCO3, MBS Research

Pién than: Viing Ang 1 dw kién sé& van hanh tron ven nam 2024

Sau gan hai nam khéc phuc sw cd, va nha may phai chay véi chi 1/2 céng suét,
t6 may 1 Ving Ang 1 (600MW) da chinh th&rc quay tré lai hoat déng t thang
8/2023, hd tro san lwong ctia POW trong cac thang con lai cia nam 2023 va
tron ven nam 2024. Chung t6i dy bao doanh thu va san lwgng dién nam 2023
sé dat 1an lwot 8.725 ty ddng (+22% svck) va 4,4 ty kWh (+33% svck), hd tro bdi

Bloomberg: MBSV<GO>
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Ngudn: Bloomberg, MBS Research
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1) nhu c4u tang cao trong 6T mua néng dau nam ciing nhw Viing Ang 1 hoat
dong téi da cdng suat tir thang 8; 2) Gia ban neo cao 1,976d/kWh (-2% svck) khi
nha may st dung than trén gia cao 5a.14 (~2,5 triéu déng/tan) tir 2023.

Nhin sang 2024, dw kién san lvong ting 26% svck, dat 5,5 ty kwWh, doanh thu
tang 20% svck dat 10.512 ty ddng do gia ban gidm 4,5% svck dat 1.887d/kWh
véi gid dinh gia than gidm, neo theo da gidm cua gia than nhap khau.

Hinh 13: Cac nha may dién than phai sir dung than trén tir 2023, qéy Hinh 14: Gia ban c6 xu hwéng giam nhe trong 2023-25 va san lwgng
gia dién ting do gia than nhap khau neo cao (Don vi: triéu déng/tdn)  dw kién ghi nhan mrc cai thién do nha may van hanh hét cong suét
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Nguén: Bloomberg, MBS Research Ngudn: POW, MBS Research

Thuay dién: Khé khan kéo dai sang gitba nam 2024

Theo Vién Nghién ctu Quéc té vé Khi hau (IRI), dw kién pha El Nino sé& dat dinh
trong T12/23 va T1/24, sau do6 tiép tuc duy tri dén it nhat Q2/24, kéo theo thoi
tiét cwe doan, nang nong va cac dot khd han dai. Chang t6i cho rang day sé la
can tré 16n nhét cho trién vong cta mang thay dién, tuy nhién, chang téi van ky
vong mét sw cai thién nhe trong nlra cudi 2024, khi pha th&i tiét trung tinh hon
va day ciing la giai doan mua mua ctia déng thdi Hia Na va Dak Prinh. Dy kién
san lwgng va doanh thu nhém thay dién giam 25% svck va 32% svck trong 2023,
sau d6 cai thién nhe 1an lwot 2,7% svck va 4,7% svck trong 2024.

Hinh 15: San lwong thay dién khé quay lai giai doan dét bién 2022 véi  Hinh 16: Theo IRI, dw kién pha El Nio sé dat dinh trong cudi 2023 va

pha EI Nino duy tri dén it nhat nira sau 2024 duy tri dén Q2/23 vé&i xac suét sy ra cao nhat
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Ngudn: POW, MBS Research Ngudn: IRI, MBS Research
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Nhirng tin hiéu tich cwc vé tién d6 xay dwng Nhon Trach 3&4

Tinh dén T10/2023, ban lanh dao POW chia sé dw an d& hoan thanh 58,8% tién
do6 tdéng thé EPC (cham 7,8% sv ké& hoach ban dau). Trong d6, ngay 16/10/2023
ghi nhan cét méc ndi bat khi tuabin khi ctia Nhon Trach 3 da dwoc dwa vao bé
phéng, doanh nghiép tw tin sé hoan thanh dw an dang ké hoach, COD NT3 trong
Q4/2024 va NT4 trong Q2/2025, twong duwong véi dy phéng clia ching toi.

Vé cong tac dam phan PPA: Van c6 nhitng vwéng méc trong phwong phap
tinh gia dién theo khung gia khi LNG, va diéu khodn cam két bao tién san lwong
Qc (doanh nghiép tw tin khdng dudi 72%). Chung t6i danh gia viéc song song
xay dwng nha may va dam phan PPA, GSA la mét buwdc di thé hién sy cam dam
va tw tin ctia doanh nghiép vé tinh kha thi ctia dw an, d&c biét khi day la dy an
dién khi LNG d4u tién tai Viét Nam, c6 vai trd quan trong dam bao an ninh ning
lwong quéc gia.

Vé cong tac thu xép vén: 1) Khoan vay ndi dia VCB gia tri 4.000 ty déng da
duwoc gidi ngan khoang 700 ty, |4 suat nam dau 7%, cac ndm sau neo theo lai
suét trung binh cac ngan hang qubc doanh +2%:; 2) Khoan vay ngoai té tir ngan
hang Sumitomo (SMBC) gia trj 200tr USD da dwgc giai ngan 50tr USD trong
thang 10, 13i suét neo theo SOFR + 1,5%; 3) Khoan vay I&n nhét gia tri 500tr
USD véi lién danh ING va Citibank dang di vao nhitng vong dam phan cudi.
Chung t6i danh gia day 1a nhirng khoan vay cé chi phi ré, phan nao sé hé tro cai
thién ti suat loi nhuan cda dw &n nay. Ngoai ra, POW c6 ké& hoach tang vén diéu
l& thém 5.000 ty ddng, bd sung dong tién dau tw cac dw an va hién tai dang trinh
Ién PVN phé duyét.

Hinh 17: Mot s céng doan quan trong ctia dw an Nhon Trach 384, chiing toi tw tin vé tién do xay dwng nha may

01/04/2024

02/05/2024 30/06/2025 30/10/2024

15/11/2024 15/05/2025

31/01/2024

«Nhan dién +Nhén khi phuc Dt Ira l&n *Nhan dién Dbt Itra lan +Phét dién +Phét dién
nguoc ti vy cong tac dau bang khi nguoc tle dau bang khi thwong mai thuong mai
duong day chay thu Nhon Trach 3 duong day Nhon Trach 4 Nhon Trach 3 Nhon Trach 4
220kV nghiém 500kV

Ngudn: POW, MBS Research

Doanh nghiép chia sé dong khi dau tién dwa dén LNG Thi Vai tlr Shell v&i mirc
gia trung binh dang giao dong khoang 11-13USD/mmbtu, cao hon khoang 22-
40% so v&i mire gia khi noi dia dang cung cép cho Nhon Trach 2 hay cum Phu
My. M(rc gia nay twong dwong véi gia dinh gia khi ching t6i dang ap dung la
11USD/mmbtu, v&i dv tinh gid ban dién vao khoang 2.462d/kWh. Tuy nhién,
chang téi lwu y réng tinh toan van dwa trén phwong phap tinh gia dién co s&
cho cac nha may néi dia va viéc diéu chinh gia dinh tinh gia sau khi cé chinh
sach gia cho LNG la diéu can thiét. V&i mie gia nay, ap luc huy déng cho EVN
trong 2 nam t&i van hién hivu.

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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Téng hop dw phong két qua kinh doanh POW giai doan 2023-24

Hinh 18: Téng ho'p dw phéng két qua kinh doanh POW giai doan 2023-24

Ty déng 2022 2023  %svck 2024  %svck| Nhan xét

Téng san lwong (tr kWh)  14.136 | 14.800 47%| 17711 19.7%

Dién khi 9.213 9.185 -0,3%| 11.618 26,5%

Thay dién 1.605 1.200 -25,2% 1.233 2,7%

Dién than 3.318 4.415 33,1% 5571 26,2%

Gia dién binh quan (d/kWh)

Dién khi 2.068 2.016 -2,5% 1.960 -2,8%

Thay dién 1.165 1.062 -8,8%| 1.083 2,0%

Dién than 2.149 1.976 -8,1% 1.887 -4,5%

Téng doanh thu 27969 | 28518 20%| 34.619 21.4% Doanh thu di ngang trong 2023 do san lwgng dién di ngang, hé tre b&i san lwgng

nhiét dién, va gia ban binh quan vén neo cao sau dé ting 21% svck trong 2024.

Doanh thu dién khi giam nhe 2,8% svck chd yéu do sén luvgng huy déng gidm tir Nhon Trach
182, nhwng phan ndo duoc bu dap lai tir san lwgng Ca Mau 182 tir nén thap 2022. Trong
2024, du kién doanh thu dién khi ting 23% svck, hd tro' bdi san lwong phuc héi tir nén thap
khi cac nha may hoan thanh bao dwdng va gia ban neo & mirc cao.

Dién khi 19.048 | 18.517 -2,8%| 22.769 23,0%

Doanh thu thlly dién 2023 gidm 32% svck do san lwgng giam trong pha El Nino va gia ban
Thay dién 1.875 1276  -31,9%| 1.336 4,7%| binh quan giam do gia thi trwong gidm. Trong 2024, dv kién doanh thu thlly dién phuc hdi nhe
4,7% svck v6i sac xuét say ra pha El Nino két thiic cao hon trong niva cudi nam.

Doanh thu dién than tdng 22,3% svck va 20,5 svck trong 2023-24, chi yéu do nhu cau cai
Dién than 7132 8725  22,3%| 10513 20,5%| thién tai mua hé phia Bac va Viing Ang 1 hoan tat stra chira va chay hét cong suét tir
T8/2023.

LN gop 2023 giam 29% svck do nhém nha may dién khi dai tu, chi phi tang cao trong
khi san lwgng huy dong thap an mon bién LN gop. Chiing t6i dw bao LN gop sé cai
thién manh 44% svck trong 2024, hd tre b&i san lwgng tang khi cac nha may van
hanh tron ven ca nam.

LN gép 3726 | 2653 -288%| 3824  44,1%

Bién LN goép (%) 13,2% 92% -40d%| 109% 1,7d%
R Chi phi QLDN gidm 12% svck, do khdng phai trich 1&p dw phong phai thu khé doi nhw ndm
- 0, 0,
S QHeh (e (W) A 57 it 2022, sau d6 tang 24% svck trong 2024, twong (rng véi mirc tang doanh thu.
EBIT 2.859 1.896 -33,7% 2.882 52,0%
w Doanh thu tai chinh 2023 tang 77% svck, phan &nh khoan thoai vén EVN Viét Lao 300 ty, sau
0, - 0 £
Doanh thu t& chinh 445|787 TBO%| ST 2T8% 44 iam 27% sck tir khodn LN bét thuong 2023,
S Chi phi tai chinh tdng manh 33% va 37% svck trong 2023-24, phan anh khoan vay bd sung
) 9 \
Chi phi tai chinh (592) (788)  33,1%| (1.085) 37,7% dAu t Nhon Trach 384.
LN rong dw kién giam 35% svck trong 2023, sau d6 ting 24% svck trong 2024, Ian
LNrong 2061 | 1.340 -350%| 1.664 24,2%| Iwot dat1.340 ty dong (1.128 ty dong néu khong tinh khoan thoai vén) va 1.994 ty
dong.
EPS (d/cp) 880 572 -35,0% 710 24.2%

Ngudn: POW, MBS Research
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BAO CAO TAI CHINH

Bao cao két qua HDKD 31/12/21 31/12/22  31/12/23 31/12/24 Bao céo lwu chuyén tién té 31/12/21  31/12/22 31/12/23 31/12/24
Doanh thu thuan 24561  28.224 28.779  34.935 LN trudc thué 2.339 2.809 1.945 2.411
Gia vbn hang ban (22.021) (24.498) (26.126) (31.111) Khéu hao 2.818 2.809 2.824 2.992
Loi nhuan gop 2.540 3.726 2.653 3.824 Thué da nop (340) (86) (285) (350)
Chi phi quan Iy DN (131) (868) (741) (921) Céc khoan diéu chinh khac - - - -
Chi phi ban hang ) - 17) (21) Thay d6i VLD 1.533 (1.774) 2.279 1.393
LN tir HBKD 2.400 2.859 1.896 2.882 LCTT tir HDKD 5.147 3.156 5.404 6.015
EBITDA thuan 5.218 5.668 4,719 5.873 Dau tw TSCD (286) (2.601) (10.774) (13.126)
LN trwéc thué & lai vay 2.400 2.859 1.896 2.882 Thu ttr TL, nhwong ban TSCB 2 2 - -
Thu nhép lai 690 445 787 571 LCTT tir dau tw 563 (3.374) (13.278) (13.645)
Chi phi tai chinh (653) (592) (788)  (1.085) Thu tr PH CP, nhan gép VCSH - - - -
Thu nhép rong khac (120) 44 4) (10) Tién vay rong nhan duoc (3.845) 444 6.284 9.248
TN tir cac Cty LK & LD 22 53 53 53 Dong tién tr HDTC khac - - 72 802
LN trwéce thué 2.339 2.809 1.945 2.411 Cé tuc, LN d4 tra cho CSH (710) (199) - -
Thué TNDN (287) (256) (285) (350) LCTT tir hoat dong TC (4.555) 245 6.357  10.050
Loi nhuan sau thué 2.052 2.553 1.660 2.061 Tién & twong dwong tién dau ki 7.070 8.224 8.252 6.735
Loi ich cb dong thiéu sé (254) (492) (320) (397) LC tién thuan trong nam 1.154 28 (1.517) 2.420
Loi nhuan rong 1.799 2.061 1.340 1.664 Tién & twong dwong tién cubi ki 8.224 8.252 6.735 9.154
Chi tra cb tirc (710) (199) - -
Lgi nhuan git lai 1.088 1.862 1.340 1.664
Bang can dbi ké toan 31/12/21 31/12/22  31/12/23 31/12/24 Céc chi sé co ban 31/12/21  31/12/22 31/12/23 31/12/24
Tién va twong dwong tién 8.224 8.252 6.735 9.154 Tang trwéng doanh thu thuan -17,4% 14,9% 2,0%  21,4%
Pau tw ngan han 531 1.650 4,585 5.618 Tang trwdng EBITDA -15,8% 8,6% -16,7%  24,5%
Phai thu khach hang 5.800 12.538 9.357 9.980 Tang trwéng LN tr HDKD -28,8% 19,1% -33,7%  52,0%
Hang tén kho 1.838 2.086 2.092 2.491 Tang trwdng LN trwéc thué -18,6% 20,1%  -30,8% 23,9%
Céc tai san ngén han khac 2.028 400 984 1515 Tang trwéng LN rong -24,0% 14,6% -350%  24,2%
Téng tai san ngén han 18.420  24.925 23.744  28.756 Tang trwdng EPS -24,0% 14,6% -350%  24,2%
Tai san cb dinh 31.835  29.123 29.390  37.643
Tai san vé hinh 34 32 32 32 Bién LN gop 10,3% 13,2% 9,2%  10,9%
Xay dwng co ban d& dang 405 936 8.620  10.501 Bién EBITDA 21,2% 20,1%  16,4%  16,8%
Pau tw vao cong ty con - - - - Bién LN rong 7,3% 7,3% 4,7% 4,8%
DPAu tw vao cong ty LDLK 828 878 931 984 ROAE 6,2% 7,0% 4,3% 5,0%
Khoan dau tw dai han khac - - - - ROAA 3,4% 3,8% 2,2% 2,3%
Tai san dai han khac 1.454 949 968 1.175 ROIC 4,5% 4,9% 2,7% 2,7%
Téng tai san dai han 34,557  31.918 39.949  50.339
Téng tai san 52.977  56.843 63.693  79.095 Vong quay tai san 45,9% 124.8% 107.3%  105.2%
Cb ttre chi tra/LN rong 39,5% 39.7% 55.2% 51.6%
Vay & no' ngén han 4.769 5.635 6.127 8.168 Téng ng vay/VCSH 27,2% 9.9% 8.5% 6.4%
Phai trd nguoi ban 7.240 7.346 6.905 8.628 No vay rong/VCSH 0,8% 23%  245%  40,8%
Phai trd ngén han khac 4.803 5.344 5.465 6.693 No vay rong/Téng tai san 0,4% 1,3% 13,4% 19,5%
T6ng no ngén han 16.811 18.326 18.498 23.489 Kha nang thanh toan lai vay 4,7 6,5 2,4 2,7
Vay & no dai han 3.689 3.382 9.174  16.382
Céc khoan phai tra khac 1.351 1.854 1.064 1.460 Sé ngay phai thu 97 119 119 104
Téng ne dai han 5.040 5.236 10.238  17.841 Sé ngay nadm gilr hang tén kho 30 29 29 29
Téng ne 21.852  23.562 28.736  41.331 Sbé ngay phai tra tién ban 99 109 96 101
Vén didu le 23.419  23.419 23.419  23.419 Kha n&ng thanh toan ngén han 1,1 1,4 1,3 1,2
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1,0 1,2 1,2 1,1
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0,5 0,5 0,6 0,6
LN gitr lai 3.010 3.420 4,704 6.312
Céc quy thuéc VCSH 2.209 3.677 3.750 4,552
Chénh léch ty gia - - - - Pinh gia
Vén chi s& hivu 28.917  29.604 31.208  33.212 EPS (ddng/cp) 768 880 572 710
Loi ich cb dong thiéu sé 2.488 2.765 3.085 3.482 BVPS (dbng/cp) 22.622 24273  27.198 33.774
Téng vén cha s& hiru 31.125  33.281 34.957  37.764 P/E (l4n) 14,6 12,8 19,7 15,8
Téng ng’ va VCSH 52.977  56.843 63.693  79.095 P/B (1&n) 0,9 0,9 0,8 0,8

Ngudn: BCTC coéng ty, MBS Research
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MIEN TRU TRACH NHIEM

B&o cao nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cb phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS
Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém coéng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

MUA Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&én
NAM GIUF Kha n&ng sinh |&i ctia cb phiéu ndm trong khodng tr -15% dén 15%
BAN Kha nang sinh 16i ctia c6 phiéu thdp hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghij Ban, tinh trén co s& vén hoa thj truéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHUPNG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Lé Minh Anh Pinh Céng Luyén Nguyén Minh Birc
Lé Ngoc Hung Pé Lan Phuong Lé Hai Thanh
Coéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Bdrc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén

Bloomberg: MBSV<GO> Tel: +84 4 3726 2600 - Fax: +84 4 3726 2601 www.mbs.com.vn
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