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Khuyén nghi OUTPERFORM
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Chuyén vién phan tich
Tran Tuan Dwong
(84 28) 3928 8080 ext. 203

duongtt@bvsc.com.vn

TCT Dién lwc Dau khi Viét Nam - CTCP

Ma giao dich: POW Reuters: POW.HM Bloomberg: POW VN Equity

Mét trong nhirng nha phat dién |&n nhat Viét Nam

Gan day, chung t6i da tham dw hoi nghi gap g& Nha dau tw cta Téng cong ty
Dién lwc DAu khi Viét Nam — CTCP (HSX: POW) tai Nha may nhiét dién khi Ca
Mau. Mét sé diém ndi bat chinh trong budi thao luan:

KQKD so bo 9T.2023. Téng doanh thu va LNST 9T.2023 1an lwot dat 22.530 ty
déng (+8% yly), va 861 ty ddng (-46% yly). Trong d6: doanh thu ban dién ting
5% yly, san lwgng dién tang 10% vyly.

Tinh hinh cung cap nhién liéu dau vao. Ngudn cung cép khi tai cAc mé Péng
Nam Bo va Tay Nam B6 dang bwéc vao giai doan suy gidm tw nhién. Trong thoi
gian t¢i, POW sé nghién ctru d& bb sung ngudn khi/hoéc s dung LNG nhap khau
cho cac nha may dién khi. Ngudn cung than hién tai da d& van hanh cho Q4.2023.

Tién d6 thwe hién dw an NT3, NT4. Tién do téng thé EPC dw an wéc khoang
55% ké hoach, cong tac thiét ké chi tiét wéc khoang 90% ké hoach, céng tac mua
sém vat tu wéc dat 68% ké hoach. Ngay 16/10/2023, may phat dién va turbine
khi NT3 da dwoc dwa vao bé phong, ddm bao tién dd phat dién thwong mai
(COD) NT3 vao Q4.2024 va NT4 vao Q2.2025.

Dw phong KQKD 2023-24 BVSC dw phéng doanh thu thuan va LNST sau CDTS
ctia POW trong ndm 2023 1an lwot dat mirc 28.032 ty dong (-1% yly) va 1.564 ty
dong (-24% yly). Dw phéng nam 2024, doanh thu va LNST sau CDTS dat méc
30.554 ty dong (+9% yly) va 2.150 ty déng (+37% yly). San lwong dién 1an lwot
dat mrc 14.919 triéu kWh (+5% y/y) va 16.249 triéu kWh (+9% yly).

Khuyén nghi dau tw. Tinh hinh thuy van El Nino cling dem dén méi trwéng kinh
doanh thuan lgi cho POW. Béng théi, cac nha may da dwoc dai tu/trung tu trong
cac ndm vira qua, td may 1 tai NM Viing Ang 1 d& phat dién tré lai sau thoi gian
dai gap sw cb, sé la nhirng yéu té hé tro ting trwdng loi nhuan ctiia POW trong
nam 2024. Tl nay dén 2030, trién vong tang trudng nhu cau tiéu thy dién dat
khoang 7-9%. POW véi vi thé 1a nha phat dién Ién th® 5 ca nwéc, cung Vi
nhirtng dw an dang dau tw xay dwng nhw NT3, NT4 va LNG Quang Ninh sé la
yéu t6 hd tro loi nhuan trong trung va dai han. Hién tai, mtc dinh gia cia POW
dang & mrc 14.000 doéng/cp (tiém ndng ting gia 29,6%) — twong dwong voi
mic P/E va EV/EBITDA forward 2024 |a khoang 15,3x l1an va 5,1x lan. Khuyén
nghi OUTPERFORM.
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KQKD so b6 9T.2023 — LNST giam 46% yly

Téng doanh thu va LNST hop nhét 9T.2023 |an Iwot dat 22.530 ty ddng (+8% yly), va 861 ty déng
(-46% yly). Trong d6: doanh thu ban dién dat tdng 5% yly, san lwgng dién tang 10% yly. San
lwong dién tang trwéng tdt, dén ti: (1) tinh hinh thuy van El Nino xdy ra manh mé trong nhirng
thang dau nam hé tro' san lwong phét tr cac nha may nhiét dién; (2) san lwong dién tlr nha may
Ca Mau tich cuc khi ngudn cung khi da 6n dinh hon so véi nam ngoai; va (3) td may 1 cta nha
may Ving Ang 1 da phat dién tré lai ké tir gitva Thang 8/2023 — bu dép cho san lwong sut gidm tir
2 nha may thuy dién.

LNST hop nhét giam manh 46% yly, chi yéu vi: (1) trong nam 2023 POW thyc hién dai tu nhiéu
nha may nhw NT2, Ca Mau 2, D&k Brinh, Viing Ang 1, dan dén san lwong dién phat gidm, chi phi
cb dinh/kWh tang; va (2) trong giai doan Thang 4-5, cac nha may dién khi NT1, NT2, Ca Mau 1&2
phai van hanh dau DO theo lénh diéu do tlr Trung tam diéu d6 Hé thdng dién Québc gia (A0) v&i
tbng san lwong dat 250 tr.kWh. Chung t6i lwu y rang, khi nha may dwoc 1énh diéu do phat dién
bang diu, EPTC sé& thanh toan chi phi nhién liéu cho cac nha may, tuy nhién nha may sé khoéng

dworc chi trd cac chi phi cb dinh khac, dan dén KQKD sé bi 16.

Két qua kinh doanh 9T.2023 cac nha may dién cta POW:

San lwong dién (triéu kwh) yly (%) Doanh thu (ty dong) yly (%)
Ca Mau 1&2 4.114 66% 7.835 51%
Nhon Trach 1 563 -43% 1.652 -23%
Nhon Trach 2 2.494 -19% 5.236 -22%
Haa Na 398 -33% 517 -38%
Dék Brinh 440 -15% 527 -24%
Viing Ang 1 3.136 29% 6.041 16%
NLTT BLDK 4 -12% 10 11%
Téng cong 11.149 10% 21.819 5%

Nguén: D liéu Céng ty, BVSC wéc tinh

Nguén nhién liéu dau vao

M khi Tay Nam Bo (PM3): Nha may Ca Mau 1&2 dy kién sé dwoc cung cap khoang 300 tr.Sm3,
da dé phat dién khoang 1,6-1,7 ty kWh cho Q4.2023. Nguén khi nay dang bwéc vao giai doan suy
gidm, du kién dén nam 2028 trir lwong khai thac sé hét. POW dang trong qué trinh nghién ciru,
dam phan dé bd sung thém ngudn cép khi cho 2 NMDP Ca Mau tir cac mé khi méi (tr mé Nam Du —
U Minh, ho&c mua b sung tlr Malaysia), hodc st dung khi mua LNG nhap khau.

San lwong khi con lai @ cac mé khi tai BPong Nam Bo dang suy gidm nghiém trong. Trong nam
2023, ngudn khi thu dwoc tai cac md nay chi dat khodng 4,5-4,8 ty Sm3. San lwong khi nam 2024
dw kién s& & mirc dudi 4 ty Sm3. Hién nay, kho LNG Thj Vai da van hanh én dinh, GAS sén sang

cung cap LNG tai hoa tr ndm 2024. Trong trwdng hop thiéu hut ngudn cung nhién liéu t&» cac mé
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Poéng Nam Bo, cac bén sé nghién cwu bbé sung ngudn khi LNG cho NT1 va NT2. CAc nha may
dién khi cia POW van g&p rai ro dén tir sy léch pha gira nhu cau phu tai va thdi gian cung cp khi
clia GAS.

Tén kho than tai nha may Viing Ang 1 dang dat mtrc khoang 330 nghin tan 5a.14, di d& nha may
phat dién cho 3 thang cubi ndm. RUi ro can lwu y: tir gitba ndm 2022, TKV da nhap khau than dé
trén trong bdi canh san lwong than trong nwéc suy giam. Véi dac tinh cta than nhap khau cé chét
bdc cao hon, than tron nha may dang dung sé chay nhanh hon, khéng dung thiét ké ky thuat, c6 thé

sé khién t6 may co rii ro gap sw cb.

Tién dd thwc hién dw an NT3, NT4

Hai nha may NT3, NT4 c6 téng cong suét dy kién khodng 1.500 MW, tbng mirc dau tw 32.470 ty
ddng (~1,4 ty USD). Tién d6 téng thé EPC dw an wéc khoang 55% ké hoach, cong tac thiét ké& chi
tiét wéc khoang 90% ké hoach, cong tac mua sadm vat tw wéc dat 68% ké hoach. Ngay 16/10/2023,
may phat dién va turbine khi NT3 da duwoc dwa vao bé phéng, ddm béo tién do phat dién thuwong
mai (COD) NT3 vao Q4.2024 va NT4 vao Q2.2025.

Tién do dau tw xay dwng NT3, NT4:

Tién d6 dw kién

San l4p mat bang khu virc nha may D4 hoan thanh
Phé duyét thiét ké ky thuat D4 hoan thanh
Nhan dién nguoc tr dwong day 220kV 31/01/2024
Nhan khi phuc vu cong tac thr nghiém 01/04/2024
Dét Ira 1an dau bang khi tai NT3 02/05/2024
Nhén dién ngwoc tir dwdng day 500kV 30/06/2024
Dét Ira 1an dau bang khi tai NT4 30/10/2024
COD NT3 15/11/2024
COD NT4 15/05/2025

Nguén: Di¥ liéu Cong ty, BVSC téng hop
Cong tac thu xép vén: Du an dwoc dau tw xay dung véi ty 1&é 30% VCSH — 70% no vay.

= Khoan vay trong nwéc: 4.000 ty dong tv VCB, da ky két hop ddng vay vén ngay 29/08/2023,
da giadi ngan 700 ty dong. L&i suat ndm dau 7%, cac nam sau tham chiéu lai suat 4 Ngan
hang Quéc doanh + bién 2%.

= Khoan vay nwéc ngoai véi SMBC gia tri 200 triéu USD, da gidi ngan 50 triéu USD. L&i suét
tham chiéu SOFR + bién 1,5%.

= Khoan vay nuwdc ngoai voi Citibank va ING gia tri 500 triéu USD dang trong qua trinh dam

phan cubi cung.

Tién do dam phan PPA: POW va EPTC d& bat dau dam phan PPA cho NT3 va NT4 tir cach day 3

nam. Vwéng mac cudi cling ctia PPA cho 2 nha may nay la & khung gia khi LNG va ty 1é san lwong
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hop ddng (Qc). POW ty tin rang sé dam phan thanh cong hop déng PPA trong thoi gian ngan téi,
khi van d& an ninh nang lwong ctia dat nwéc phai dwoc ddm bao, ddng thdi day ciing la dw an dién

khi LNG d4u tién va trong diém cda Viét Nam. Ty 1& san lwong Qc dw kién khong thap hon 72%.

Ké hoach SXKD Q4.2023

Hang muc Q4.2023 % yly
San lwgng dién (tr.kWh) 4.535 11%
Tbng doanh thu hop nhét (ty ddng) 9.213 16%
LNST hgp nhét (ty dong) 841 15%

Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

Tinh hinh kha dung cac nha may: POW da hoan thanh dai tu cac nha may Ca Mau 2, Dék Prinh,
Haa Na, Viing Ang 1 trong ndm 2023. Bdng thi, nha may Nhon Trach 2 sé& hoan thanh dai tu vao
ngay 25-26/10.

Dw phong KQKD 2023-2024

BVSC du phéng doanh thu thudn va LNST sau CDTS ctia POW trong nam 2023 Ian lwot dat mirc
28.032 ty déng (-1% yly) va 1.564 ty déng (-24% yly). Dw phong ndm 2024, doanh thu va LNST sau
CDTS dat mirc 30.554 ty ddng (+9% yly) va 2.150 ty ddng (+37% yly). M6t sb chi tiéu chinh:

= San lwong dién ndm 2023 va 2024 lan lwot dat mirc 14.919 triéu kWh (+5% yly) va 16.249
trieu kWh (+9% yly).

= NT2 ghi nhan doanh thu chénh l&ch ty gia 155 ty trong Q4.2023. NT1 ghi nhan thu nhap bt
thwong 123 ty tv chuyén nhwong vat tw trong ndm 2023.

= POW sé ghi nhan khoang 325 ty doanh thu ttr chénh léch gia khi tai nha may nhiét dién Ca
Mau trong ndm 2024. Khoan doanh thu chénh Iéch gia khi nay c6 gia tri gan 1.000 ty déng,
chang t6i dw phéng sé dwoc ghi nhan 1an lwot vao giai doan 2024—-2026.

= POW dang trong qué trinh giam dinh thiét hai va dam phan bdi thwdng véi cac bén lién
quan cho su cb tai Nhiét dién Ving Ang 1. Gia dinh hién tai cGa ching toi la sb tién boi
thwdng sé bu trir toan bd cho phan chi phi stra chiva tai day. Chang t6i sé tiép tuc cap nhat

khi c6 céac két qua chinh thirc.

Pon vi: ty déng 2022 2023F 2024F 2023yly  2024yly
Doanh thu thuén 28.224 28.032 30.554 -0,7% 9,0%
- San lwong thiy dién (tr.KWh) 1.605 1.259 1.100 -21,6% -12,6%
- Séan lwgng dién than (tr.kwh) 3.318 4.212 5.814 26,9% 38,0%
- San lwgng dién khi (tr. kWh) 9.269 9.443 9.329 1,9% -1,2%
- San lwong dién NLTT (tr.kWh) 1 6 6 533,3% 0,0%
Loi nhuan gép 3.726 2.581 2.915 -30,7% 13,0%
Doanh thu tai chinh 445 509 547 14,3% 7,5%
Chi phi tai chinh 592 504 425 -14,9% -15,5%




BAOVIET - Securities

B&o cao tham doanh nghiép POW

Chi phi ban hang va quan ly DN 868 714 754 -17,8% 5,6%
Thu nhéap tlr Cong ty LDLK 53 40 39 -24,9% -3,5%
Thu nhap khac (rong) 44 143 341 225,0% 137,8%
LNTT 2.809 2.056 2.663 -26,8% 29,5%
Loii nhuan rong sau CDTS 2.061 1.564 2.150 -24,1% 37,4%
BLN gop 13,2% 9,2% 9,5% -30,3% 3,6%
BLN rong 7,3% 5,6% 7,0% -23,6% 26,1%
EPS (ddng/cp) 880 668 918

Ngudn: D liéu Céng ty, BVSC wéc tinh

Mét sé thdng tin khac
Ké hoach tang vén diéu 1&: POW dang trinh Ién PVN cac phwong an ké hoach tang vén diéu lé,
dé bd sung ngudn tién mat cho Céng ty dé thwc hién dau tw cac dw &n mai trong twong lai. Dw

kién gia trj von diéu 1& tang thém la khoang 5.000 ty déng.

Ké hoach thoai vén: POW dang nghién ctru lap lai phuwong an thoai vén tai cac Cong ty POW c6

tham gia g6p vén, dam bao hiéu qua tdi wu nhéat.

Tién d6 dw 4n LNG Quang Ninh: Dang trong qua trinh xin cip thdm quyén thdm dinh B4o céo
kha thi. K& hoach dy kién: Kh&i cong xay dwng vao Thang 9/2024, COD 2 t6 may lan luot vao
Thang 9 va Thang 12/2027.

Quyét toan nha may Viing Ang 1: TMDT tam tinh cGa nha may dang la khoang 26.400 ty déng.
POW dang hoan thién quyét toan TMDT cho nha may véi gia tri wdc tinh khodng 29.200 ty déng.
Sau khi hoan thanh, Céng ty sé& dam phan lai hop ddng PPA vé&i EPTC, phan chénh léch TMDT sé

duwoc phan bd vao gia dién cac nam tiép theo.

M6t sé hinh anh tai NMP Ca Mau
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Ngudn: BVSC
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Quan diém dau tw

Tinh hinh thuy van El Nino cling dem dén méi trwdng kinh doanh thuan loi cho POW. Bdng thoi,
cac nha may da dwoc dai tu/trung tu trong cac ndm vira qua, td may 1 tai NM Viing Ang 1 da phat
dién tré lai sau thoi gian dai gap sw cb, sé 1a nhivng yéu té hd tro tdng trwdng loi nhuan ctia POW
trong n&m 2024. Tir nay dén 2030, trién vong tang trwdng nhu cau tiéu thu dién dat khodng 7-9%.
POW véi vi thé la nha phat dién Ién thir 5 ca nwéc, clng véi nhivng dw an dang dau tw xay dwng
nhw NT3, NT4 va LNG Quang Ninh sé 1a yéu t6 hé tro loi nhuan trong trung va dai han. Hién tai,
mtrc dinh gi4 cia POW dang & mirc 14.000 dong/cp (tiém nang tang gia 29,6%) — twong dwong
véi mirc P/E va EV/EBITDA forward 2024 la khoadng 15,3x lan va 5,1x lan. Khuyén nghi
OUTPERFORM.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

DPon vi (ty VND) 2021 2022 2023F 2024F
Doanh thu thuan 24.561 28.224 28.032 30.554
Gia vén 22.021 24.498 25.452 27.639
Loi nhuan gop 2.540 3.726 2.581 2.915
Doanh thu tai chinh 690 445 509 547
Chi phi tai chinh 653 592 504 425
Lo nhuan sau thué 1.799 2.061 1.564 2.150

Bang can dbi ké toan

Bon vi (ty VND) 2021 2022 2023F 2024F
Tién, twong dwong tién & dau tw ngén han 8.755 9.902 9.441 13.715
Khoan phai thu ngén han 5.799 12.538 14.016 13.749
Hang tén kho 1.838 2.086 2.013 2.282
Tai san cb dinh hiru hinh 31.835 29.123 26.318 23.512
DAu tw tai chinh dai han 828 878 878 878
Téng tai san 52.977 56.843 54.975 56.499
No vay ngan han 4.769 5.635 4.618 3.907
No vay dai han 3.689 3.382 957 701
Vén chd sé hiru 31.125 33.281 34.927 37.142
Téng ngudn vén 52.977 56.843 54.975 56.499

Chi sé tai chinh

Chi tiéu 2021 2022 2023F 2024F
Chi tiéu tang trwéng

Tang trwdng doanh thu -17,4% 14,9% -0,7% 9,0%
Tang trwdng loi nhuan sau thué -24,0% 14,6% -24,1% 37,4%

Chi tiéu sinh l&i

Lei nhuan gbp bién 10,3% 13,2% 9,2% 9,5%
Loi nhuan thuan bién 7,3% 7,3% 5,6% 7,0%
ROA 3,4% 3,8% 2,8% 3,9%
ROE 5,8% 6,4% 4,6% 6,0%

Chi tiéu co’ cau von

No vay/Téng tai san 16,0% 15,9% 10,1% 8,2%
No vay/Téng vdn chi sé& hiru 27,2% 27,1% 16,0% 12,4%
Chi tiéu trén mdi c6 phan

EPS (ddng/cd phan) 768 880 668 918
Gié tr sb sach (ddng/cd phan) 13.291 14.211 14.914 15.860



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tuan Dwong xin khang dinh hoan toan trung thyc va khéng c¢é dong co ca nhan khi thuc hién bao céo nay. T4t
ca nhirng théng tin néu trong bao céo nay dwoc thu thap tir nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh ddy da ciing nhw chinh xéc tuyét ddi ctia nhivng théng tin néu trén. Cac quan diém, nhan dinh trong b&o céo nay
chi la quan diém riéng ctia ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gi¥ ching khoan. Bao céo chi
nham muc dich cung cap théng tin va nha dau tw chi nén st dung bdo céo phan tich nay nhw mét nguén tham khdo. Ca nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoéc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot phan tai san clia Coéng ty C6 phan Chirng khoan Bao Viét, tt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi cia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét dbi clia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trr khi cé khuyén céo khac, nhitng khuyén nghi dau tw chi cé gia tri

trong vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Téng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t6i dw bao sé trén +15%
NEUTRAL Téng loi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitk cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi

khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang
Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Ding Manh
Ban |é, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban
minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi trwong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén
phuonglh@bvsc.com.vn



Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh: Chi nhanh:
= 08 Lé Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



