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Phong Nghién ciu va Phéan tich VCBS

POW - KHO KHAN PA QUA
¥ PIEM QUA KQKD Q3.2023 VA 9T.2023

POW ghi nhan KQKD Q3.2023 kém kha quan khi ca DT va LN déu sut giam, dic biét LNST chi dat 52
ty dong (-74% yoy). Liiy ké 9T.2023, KQKD ciia POW thé hi¢n sw phan héa khi DT ting nhe 4,7% yoy,
LNST giam manh 45% yoy. Nhu da dé cap trong bao cao, KQKD suy giam dén tir yéu té gid nguyén vat liéu
déu vao tang, dan dén gi4 hop ddng Pc tang so ké hoach trudce do. Bdng thoi, POW trong ndm da trién khai thyc
hién bao dudng dinh ky cac NMD nhu dai tu NMB Ca Mau 2, tiéu tu NMD Ca Mau 1, tiéu tu NMP Dakdrink,
trung tu NMB NT1, dai tu NMD NT2, va dai tu két hop khic phuc sy ¢6 t6 may S1 Viing Ang.

© TRIEN VONG DOANH NGHIEP

1.  San lwgng cac nha may nhiét dién ciia POW sé tiép tuc duge huy déng & mirc cao El Nino mang
lai méi trwong kinh doanh thuan lgi va té may S1 ciia nha may Viing Ang di van hanh tré lai
tir thang 8 niam 2023.

2. Ky veng ngudn cung khi tai khu viee Pong Nam B s&é din 6n dinh hon do 02 nha may nhigt
dién khi BOT Phi My 2.2 va BOT Ph( My 3 sé dwoc chuyén giao cho EVN trong niim 2024/2025
va khong con dwge dam bao ngudn khi diu vaoe nhw hign nay.

3. POW c6 thé ghi nhan 300 ty ddng dén bu tir bao hiém gian dean san xuit kinh doanh do sw c6
tai nha may Viing Ang 1.

4. Nhiing tin hiéu kha quan tir dién bién gia LNG nhap khéu s& hd tre cho qué trinh dam phén
hop dong mua ban di¢n PPA véi EVN va hop ddng mua ban khi GSA véi PV GAS.

¥ PANH GIA

Cho nim 2023, chiing tbi diéu chinh dw phéng KQKD véi DTT dat 27.954 ty ddng (-1,0% yoy) va LNST
dat 1.240 ty ddng (-50,4% yoy) (bao gém thu nhap bt thudng tir khoan d&n bu bao hiém si ¢é nha may Viing
Ang 300 ty ddng va ching t6i didu chinh dur phdng NT2 s& ghi nhan dén bi ty gia 155 ty dong vao Q1.2024).

KQKD ciia POW nim 2023 kém kha quan so véi du phéng ban dau cia ching toi do: (1) TS méy S1 nha
méy Viing Ang van hanh tré lai cham hon du kién; (2) Su thiéu hut nguén khi dau vao anh huéng san lugng cac
nha may dién khi trong Q2.2023; (3) Céc nha méy nhiét dién khong dwoc huong loi qua nhiéu trong chu ky El
Nino niam nay do phai bao dudng dinh ky. (4) Tién do théng nhit cac didu khoan ciia bao hiém sy cé tai t6 may
S1 Viing Ang va hoan thién hd so hach todn khoan dén bu ty gia 155 ty déng ciia NT2 cham hon dy kién.

Nim 2024, ching t6i ky vong trién vong KQKD ciia POW s& c6 su ting trwéng tré lai véi duw phong DTT

dat 32.942 ty dong (+17,8% yoy) va LNST dat 2.090 ty dong (+68,6% yoy), EPS 2024 & mirc 861 dong/cd
phiéu (+70,2% yoy). Pong lue ting truéng cia POW nim 2024 nhw sau:

(1) Ky vong san lwong dién cia NT2 s& ting truéng 11,5% yoy do (a) Ky vong ngudn cung khi tai khu
vire Dong Nam Bg s& 6n dinh hon; (b) Nha méy chi thuc hién tiéu tu so véi dai tu trong nim 2023
(Chung t6i wéc tinh khi thuc hién dai tu, san lugng s& suy giam khoang 300-400 tri¢u kWh).

(2) San lwong nha may Viing Ang 1 ting truéng 24,2% yoy do t6 may S1 (600 MW) van hanh tron nam.

(3) Chung tdi gia dinh NT2 s& ghi nhan 155 ty ddng chénh léch ty gia trong Q1.2024.

(4) Chung t6i ky vong POW s& ghi nhan mot phan doanh thu tir khoan chénh léch gia khi diu vao cua
nha may dién Ca Mau 1&2 (wdc tinh khoang 1.000 ty dong) trong nim 2024. Ching t6i s& cap nhat
néu c6 thém thong tin trong cac bao tiép theo.

Chiing tbi didu chinh mic gia muc tiéu tir 15.600 xudng con 14.200 ddng/cé phiéu (upside 27,4% so véi
gia déng cira ngay 07.11.2023). Ching t6i van tiép duc tri khuyén nghi MUA déi véi POW khi gia cé phiéu da
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¢6 muc chiét khau manh trong thoi gian vira qua, tuy nhién ching t6i d4nh gia da giam cua gia cé phiéu da phan
anh trién vong kém kha quan trong 9T.2023 va KQKD s& c6 sy khoi sic tir ndm 2024.

Chi tiéu tai chinh 2021 2022 2023F 2024F
DTT (ty ddng) 24,561 28.224 27.954 32.942
+- yoy (%) -17,4% 14,9% -1,0% 17,8%
Loi nhuén gop (Ty ddng) 2.540 3.726 2173 3.463
BLNG 10,3% 13,2% 7.8% 10,5%
LNST (ty ddng) 2.052 2.498 1.240 2.090
+- yoy (%) -22,9% 21,7% -50,4% 68,6%
ROA (%) 3,8% 45% 2,0% 2,8%

ROE (%) 6,6% 7,8% 3,7% 6,1%

EPS-TTM (ddng) 855 1.033 506 861

BVPS-TTM (ddng) 12.229 13.031 13.324 13.819
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KET QUA KINH DOANH

POW ghi nhan KQKD Q3.2023 kém kha quan khi ca DT va LN déu sut giam, dic biét 1a LNST. Cy thé, DT dat 5.679 ty ddng (-6,0% yoy) va
LNST dat 52 ty dong (-74% yoy). Liiy ké 9T.2023, POW thé hién sy phan héa véi DT dat 21.533 ty dong (+4,7% yoy, hoan thanh 71,0 % KH nim),
LNST dat 883 ty dong (-45% yoy, hoan thanh 79% KH nam).

KQKD Q3.2023 kém kha quan do san luong dién thwong phim dat 2.805 ty kWh (-6,3% yoy).

Ca Mau 1&2 1.015 622 63,1% 2.053 1.223 67,9% 2.023 1.964 3,0%

Nhon Trach 1 73 166 -55,8% 418 485 -13,8% 5.695 2.923 94,8%
Nhon Trach 2 365 898 -59,3% 850 2.080 -59,1% 2.330 2.316 0,6%

Hua Na 192 306 -37,1% 230 434 -47,1% 1.194 1.420 -15,9%
DikPrinh 130 171 -24,1% 138 255 -45,9% 1.065 1.495 -28,8%
Viing Ang 1 1.030 832 23,8% 2.013 1.830 10,0% 1.956 2.200 -11,1%
Téong 2.805 2.995 -6,3% 5.703 6.307 -9,6% 2.033 2.106 -3,5%

Nguon: POW, VCBS
Tinh hinh san lweng dién thwong phim dat 2.805 ty kWh (+24,9% yoy) do:

(1) NMDP Ca Mau 1&2: (i) Trong Q3.2022, ngudn cung khi ddu vao khdng én dinh va c6 su léch pha véi nhu ciu tiéu thu dién nén anh husng
san lwong phat dién. (i) Nha may Ca Mau 2 thuc hién dai thu tir 10/7-24/8 han ché san luong phét (Cuing ky, nha méy Ca Mau 1 thuc hién
dai tu tir 19/6/2022-31/10/2022).

(2) NMP Nhon Trach 1&2: (i) San lwong Nhon Trach 2 giam manh do luong nuéc vé cac hd thay dién tai khu vic phia Nam tét hon du kién
va gi phat dién trén thi truong giam sau trong thang 8 va thang 9; (i) NMD Nhon Trach 2 tién hanh dai tu tir 10/09-26/10 va Qc dugc giao
theo théng thip, gia ban trén thi truong dién thap hon hon chi phi bién dbi.

(3) NMP Hiia Na va PikPrinh: San luong cia cac nha may thuy dién Hua Na va Dikdrinh suy giam do thiy van kém thuan loi va lwong nudc
vé hd & muc thap.

(4) NMDP Viing Ang 1: Té may S1 cua nha may Viing Ang 1 van hanh thuong mai tré lai, chay én dinh tir ngdy 12/08, dat cong suit t6i da 601
MW gilip san lwong nha may Viing Ang ting trueéng +23,8% yoy. NMD duge huy dong van hanh 2 té méy.

Két qua kinh doanh theo quy ciia POW Co ciu san hrong dién theo quy (Triéu kWh)
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Ngudn: POW, VCBS
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Loi nhuan gop (Ty dong) Ty 1¢ san lwong dién hop dong ciia cic nha may
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Ngudn: POW, VCBS
Loi nhuan gop dat 307 ty dong (-56,3% yoy) va BLNG sut giam manh chi con 5,4% so véi mic 11,6% cling ky do:

(1) Trong Q3.2023, san lugng ciia c4c nha méy nhiét dién déu 14 san luong dién hop ddng. Tuy nhién, loi nhuan gop cia NT2 ¢b su sut giam
manh do san lwong duoc huy dong thip (hdu nhu khong déng ké trong thang 8 va thang 9) anh huong dén BLNG.

(2) POW khong con ghi nhan d&n bl chénh léch ty gia. Trong Q3.2022, NT2 ghi nhan khoang dén bii chénh léch ty gia 310 ty dong.

Doanh thu hoat déng tai chinh dat 139 ty ddng (+44,8% yoy) chu yéu dén tir cac khoan l4i tién guri ngan hang dat 83 ty dong (+56,6% yoy) véi s6
du tién va trong duong tién hon 9.200 ty ddng.

Chi phi tai chinh dat 214 ty ddng ty ddng (+3,3% yoy), trong d6 chi phi ldi vay khoang 66 ty déng (+50% yoy) do du no gia ting tir SMBC (di
giai ngan 50 triéu USD) va Vietcombank (di giai ngan 700 ty ddng) dé tai tro dy 4n Nhon Trach 3-4.

KE HOACH Q4.2023

Chung t6i ky vong san luong dién cia POW sé& phuc hdi khi El Nino duoc du bo s& kéo dai dén nira ddu niam 2024 truée khi chuyén sang trang thai
trung tinh. Cac nha may dién cia POW hiu hét da hoan thanh cac dot bao dudng dinh ky trong ndm nay va nha may Viing Ang 1 dé chinh thirc van
hanh tré lai vao gitta Q3.2023.

Thoi gian baoe dudng dinh ky ciac nha may dién cia POW

Nha may Bio dudng Thoi gian
CaMau 1 Tiéu tu 01/12/2023-10/12/2023
Ca Mau 2 Pai tu 10/07/2023-24/08/2023
Nhon Trach 1 Trung tu 13/12/2023-26/12/2023
Nhon Trach 2 Dai tu 07/09/2023-19/10/2023
Hua Na Trung tu 04/2023-05/2023
PikPrinh Tiéu tu 07/2023-08/2023

Ngudn: POW, VCBS
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TRIEN VONG DOANH NGHIEP

Chung t6i ky vong san lwgng dién caa POW sé ting trwéng tré lai va dat mic 17.138 trigu kWh (+15,1% yoy) trong nam 2024 nho (1) Ky vong
cac hoat dong san xuit cong nghiép va xay dung phuc héi thiic ddy nhu cau tiéu thu dién (02 khu vic nay chiém khoang 50% trong co ciu tiéu thy
dién); (2) Tang trudng san luong dwoc dan dit boi ting truong ciia nhém nhiét dién nha tac dong tich cuc tir chu ky El Nino.

Nhiét dién khi

Chuing t6i ky vong san lugng dién khi caa POW s& hdi phuc trong nam 2024 va dat mic 9.634 triéu kWh (+9,4% yoy) nho cac yéu t6:
(1) Nha may Nhon Trach 2 va Ca Mau 2 khdng con thyc hién dai tu trong nam 2024.
(2) Ky vong ngudn cung khi diu vao s& én dinh gitp cac nha may van hanh lién tuc.

Nguén khi diu vao

Chung tdi nhan thdy ngudn cung khi diu vao tai khu vire Dong Nam B6 dang suy giam nhanh do trit luong khai thac con lai khdng nhiéu. Ngudn cung
khi tai khu vuc Pong Nam B6 vao giai doan 2015 & mirc khoang 7,5 ty m3/nam nhung da suy giam hang nam hién chi con khoang 4,5-4,8 ty m3 va
dugc dy béo s& suy giam vé mirc 4 ty m3 trong nim 2024. Do d6, rai ro thiéu khi cho cac nha may dién nhu Nhon Trach 1 va Nhon Trach 2 vao mua
kho trong nam 2024 van con hién hitu. Tuy nhién ching tdi nhan thiy dang c6 mét sé tin hiéu tich cuc dbi véi ngudn cung khi nhu: (1) 02 nhiét dién
BOT Phii My 3 va BOT Phl My 2.2 dugc dé xuat chuyén giao cho EVN sau khi hét thai gian van hanh vao nam 2024/2025, khi chuyén giao cho EVN
thi cac nha may dién BOT nay phai tham gia thi truong dién canh tranh va khéng con duge wu tién dam bao ngudn khi ddu vao nhu hién nay, do dé
ching i ky vong ngudn khi dau vao caa NT2 s& dwoc cai thién hon so véi hién nay. (2) Kho cang LNG Thi Vai giai doan 1 v&i cong suit qua kho
trung binh khoang 1 triéu tin/nam d3 chinh thie dugc khanh thanh va du &n mo rong giai doan 2 vai cong sut 3 tridu tdn/nam s& gop phan bd sung
ngudn khi LNG cho céc doanh nghiép san xut dién tai khu vye Dong Nam Bé. (3) Hién nay POW dang trong qua trinh dam phan mua khi b sung cho
nha may dién Ca Mau 1&2 sau nam 2028 v&i déi tac Jadestone tir mé Nam Du - U Minh.

Ngudn khi cung cip cho sin xuit dién (Ty m3)

10
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BDong Nam B6 ®Tay Nam Bo

Ngudn: PV GAS, VCBS
Nhiét dién than
Chuing t6i ky vong san lugng dién than cia POW sg ting truedng manh ¢ muc 6.202 trigu kWh (+24,2% yoy) nho cac yéu té:
(1) Ca02 td méay cua nha may Viing Ang 1 van hanh tron nam.

(2) Gia than du vao 6n dinh tao diéu kién cho TKV va PV Power thu xép du ngudn than du vao gilp nha may van hanh lién tuc trong cac thang
cao diém mua kho.

Nguén than diu vao

Trong ndm 2023, nha may Viing Ang 1 sir dung hoan toan 100% than cAm pha tron. Vi da giam ciia gia than nhiét hién nay, chiing t6i danh gia TKV
s& thu xép du ngudn than dé cung cép cho nha may. Dén thoi diém hién tai, tdn kho than cia nha may Viing Ang khoang 330.000 nghin tin dam béo
cho nha may vén hanh én dinh dén cudi nam 2023.

POW c6 thé ghi nhan 300 ty ddng bao hiém gian doan san xuét kinh doanh do sy cé tai nha may Viing Ang 1.

Phong Nghién citu va Phéan tich VCBS
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Chi phi stra chita du kién déi véi su ¢ tai tb may S1 cua nha may Viing Ang (09/2021-08/2023) khoang 700 ty déng va POW dang thué kiém toan xac
dinh lai tbng chi phi. POW da dat duoc thoa thuan vai PVI tdng s6 tién bao hiém khoang 15 triéu USD bao gom bao hiém gian doan hoat dong san xuét
kinh doanh (8 triéu USD) va bao hiém hd trg thiét hai vat chét (7 trisu USD). Hién tai, POW dang lam viéc v6i PVI vé cac diéu kién loai trir ciia bao
hiém va thu hdi cac chi phi da bo ra. Ching t6i ky vong POW c6 thé dam phan va théng nhat cac diéu khoan bao hiém véi PVI dé thu héi di cac khoan
chi phi stra chita da bo ra.

THONG TIN KHAC

Ching téi da tham duw Analyst Meeting do PV Power té chirc vao ngay 25/10/2023 va c6 1 sb cap nhat sau:

Tién d¢ trién khai nha may Nhon Trach 3-4. Ngay 27/01/2022, HQDT POW da phé duyét két qua lya chon nha thau géi thau EPC. Pon vi tring
thiu 12 T4 hop Lién doanh nha thiu Samsung C&T va LILAMA, hop ddng EPC dugc ky két vao ngay 14/03/2022, thoi gian thuc hién hop ddng 13 30
thang d6i v6i Nhon Trach 3 (thang 11/2024) va 36 thang dbi vi Nhon Trach 4 (théang 6/2025). Tinh dén thoi diém cudi thang 10 nam 2023, cong tac
thiét ké dat khoang 70% ké hoach va mua sam thiét bi dat khoang 60% ké hoach, tién do tong thé du an uéc dat 55% ké hoach. Ngay 16/10/2023, may
phat dién va tuabin khi nha may dién Nhon Trach 3 dugc dwa vao bé phéng dam bao tién do phat dién theo ké hoach.

VAn dé thu xép vén. Dy an Nhon Trach 3-4 ¢6 tdng murc dau tu duoc phé duyét ~ 1,4 ty USD véi co ciu vén chi s& hitu/vén vay & mirc 259%/75%.

Gié tri khoin vay L&i suat
SMBC 200 triéu USD SOFR+1.75% 12 nim ba gidi ngan dugc 50
triéu USD.
L4i sut nam déu tién:
%

_ ‘ o B3 gidi ned 200
Vietcombank 4,000 ty dong Céc nam tiep theo: Lai 13 nam aglaingat duge 700ty

suét tién gui binh quén ky dong.

han 12T cta 4 ngén hang
quédc doanh +2%

Pang trong qua trinh dam
Citi Bank va ING Bank 500 triéu USD SOFR + 1% 13 nam phan cac diéu khoan tin

dung.

Vén dé dam phan hep ddng PPA cho nha may Nhon Trach 3-4. Hién tai POW dang chd Bo Cong Thuong phé duyét khung gia dién LNG lam co
s& dam phan hop ddng mua ban dién PPA véi EVN va hop ddng mua béan khi GSA véi PV GAS. Vudng méc hién nay la ty 1& san luong dién hop
ddng (Qc) 1am co s d& POW c6 thé thu hdi dugc vén dau tu va dap tmg duoc cac nghia vu tai chinh véi cac ngan hang, tuy nhién muc gia LNG nhap
khéu hién nay (11-13 USD/MMBTU) néu dugc chuyen tiép vao gid ban dién thi s& cao hon nhiéu so véi gia ban I¢ dién binh quan hién nay caa EVN.
Chung t6i danh gia day 1a mot trong cac vuéng mic l6n cia qua trinh dam phan PPA hién nay. Tuy nhién, POW dénh gia kha ning cao s& hoan tat
qua trinh dam phan hop ddng PPA cho nha may NT3-4 trong thoi gian téi do vin d& dam bao an ninh ning lwong va NT3-4 1a du &n nhiét dién khi
LNG dau tién duoc trién khai trong xu huéng dich chuyén co ciu ning lwong manh mé cua Viét Nam.

POW khéng phai thanh toan 80 tri¢u USD dbi véi phan khi khong sir dung cho PV GAS trong nim 2021. Trong giai doan tir nim 2008 dén nim
2021, nha may dién Ca Mau 1&2 st dung ngudn khi diu vao tir L6 PM3-CAA tai khu virc chdng 1an ngoai khoi gifra Viét Nam va Malaysia. Sau khi
dat diém can bing khi giita vao nam 2020, nha may Ca Mau 1&2 da ky lai hop ddng mua ban dién PPA vao nam 2021 thay cho hop ddng PPA vao
ndm 2008 va chinh thirc tham gia thi truong dién. Khi d6, Ca Mau 1&2 di ky lai hop ddng mua ban khi GSA véi nghia vu bao tiéu khi (take or pay)
v6i don vi cung cap khi thugng ngudn la PV GAS. Trong nim 2021, PV Power di phat sinh khoan phai tra 80 triéu USD (twong ting khoang 1.900 ty
ddng) cho phan khi khdng sir dung. Tuy nhién, POW hién dang dam phan voi PV GAS dé chuyén phin khi nay sang sir dung trong giai doan 2024-
2026 va khong phai thanh toan khoan phai tra nay cho PV GAS.

POW c6 thé ghi nhan doanh thu tir chénh Igch gia khi trong giai doan 2019-2022 véi sé tién khoang 1.000 ty ddng. Trong giai doan 2019-2022,
nha may dién Ca Mau 1&2 va nha may dam Ca Mau sir dung ngudn khi duoc phan bé tir quyén nhan cia PVN va khi mua ngoai tir PetroNas vai ty 1&
50%:50%. Thuc t& nha may dam Ca Mau sir dung ngudn khi gitra PVN va PetroNas vai ty 1& dao dong tir khoang 90%:10% va 70%:30%, do d6 ngudn
khi mua ngoai tir PetroNas ctia POW ludn cao hon muc 50% dan dén gia khi déu vao cao hon (gia khi tir PetroNas duoc xédc dinh bang 12,7%*Pgren)
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va dugc chuyén tiép vao gia ban dién. Tuy nhién, EVN van chua dong y chi tra doanh thu ban dién phat sinh tir khoan chénh léch gia khi trén. Khoan
chénh léch gia khi trén trong giai doan 2019-2022 udéc tinh khoang 1.000 ty ddng (70 ty ndm 2022 va 240 ty nam 2023). POW hién thoa thuan voi
EVN dé c6 thé ghi nhan khoan doanh thu nay trong giai doan 2024-2026.

POW dang thuc hi¢n quyét toan nha may dién Viing Ang 1. Khi x4c dinh gié tri doanh nghiép ¢ phan héa, gia tri ctia nha may Viing Ang 1 dwoc
xac dinh 12 26.400 ty ddng va hop ddng PPA hién nay dang duoc tinh toan duya trén gia tri quyét toan ndy. POW dang thuc hién quyét ton va gié tri
quyét toan hién roi vao khoang 29.200 ty ddng. Hién nay, hop dong PPA theo thong tu 41/2010 dugc xac dinh duya trén tng mirc dau tu, do d6 phan
chénh léch s& duoc phan b va didu chinh lai gia ban dién PPA trong thoi gian van hanh con lai cia nha may. POW dang dé xuat c6 thé phan b
khoang chénh léch nay trong thoi gian dai hon dé tranh anh huéng dén kha ning canh tranh phat dién trén thi truong dién.

POW dang c6 ké hoach thoai vén tai cac cong ty con. Hién CTCP Thuy dién Hiia Na da nop hd so niém yét trén HOSE vao 09/2023 véi ma HNA.
Theo phuong 4n thoai vén, POW s& nim giir t6i thiéu 51% tai thay dién Hua Na. Ngoai ra, POW dang 1ap ké hoach thoai vén tai cac cong ty con va
céc cong ty tham gia gop von nham dam bao hiéu qua téi wu nhét.

POW c6 ké hoach ting vén didu I¢. Vao ngay 24.07.2023, HDQT ctia POW da ban hanh nghi quyét chip thuan giao dich cung cép dich vy tu van
xay dung va trién khai thyc hién phuong 4n ting vén diéu 1& véi CTCP Ching khoan Dau khi PSI. PV Power cho biét di nop to trinh ting vén lén
EVN vao 10/2023 va c6 ké hoach gia ting tién mit khoang 5.000 ty dong dé dau tu du 4n. Chung t6i danh gia viéc ting von diéu 1& s& gitip nang cao
nang lyc tai chinh gilp POW c6 thé diu tu phat trién cac du &n ngudn dién I6n nhu LNG Nhon Trach 3-4, LNG Quang Ninh va céc dy an l6n khac
trong tuong lai. Tai thoi diém cudi Q3.2023, POW hién dang c6 hon 3.600 ty ddng LNST giit lai va hon 4.000 ty ddng & quy dau tu phat trién co thé
gilp POW thyc hién ting vén ma khong cin huy dong thém ngudn vén bén ngoai.

PINH GIA

Chung tdi sir dung phwong phép chiét khau dong tién FCFF dé xac dinh gia tri hop ly cia POW.

Dw phong san lwgng dién cia cac nha may (Triéu kwh)

2022 2023 2024 2025 2026 2027 2028 2029 2030
CaMau 1&2 3.687 4599 4.993 4.468 4.468 4.336 4271 4.205 4,073
Nhon Trach 1 1.403 788 828 552 749 710 690 670 650
Nhon Trach 2 4.065 3.416 3811 3.679 3.745 3.679 3.679 3.679 3.679
Hiia Na 829 552 757 788 820 820 820 820 820
Dikdrinh 776 537 548 602 635 635 635 635 635
Viing Ang 1 3.318 4.993 6.202 6.307 6.202 6.360 6.307 6.202 6.097
Nhon Trach 3-4 - - - 7.884 7.884 7.884 7.884 7.884 7.884
Téng 14.078 14.885 17.138 24.281 24.503 24.424 24.286 24.095 23.839

Ngudn: VCBS

Gia dinh vé dy phéng gia nguyén vat liéu diu vao va gia ban dién:

Chung t6i diéu chinh gia ban trén thi truong dién CGM dy phéng binh quan vé& muc 1.500 ddng/kWh trong nam 2023 do gia CGM giam manh trong
thang 8 va thang 9, gia dinh gia CGM s& ting 3% trong cac nim tiép theo.

Gi dau MFO (co s¢ d& xac dinh gia khi du vao cho nha méay dién Nhon Trach 1 va Nhon Trach 2) s& dat mic trung binh 570 USD/tan trong nim
2023 va giam v& mirc 550 USD/tn trong cac nam tiép theo, cao hon gia dinh trong béo cao Ian truéc do gia diu cé xu huéng ting manh trong cac thang
gén day.

Gié than tron dat muc trung binh 2,4 tridu ddng/tan va ting 3% trong cc nim tiép theo.

Gid dinh vé thoi gian trién khai dau tw dw dn Nhon Trach 3-4;

Gia dinh vbn xay dung co ban dau tu cho nha may Nhon Trach 3-4 trong nam 2023 va 2024 1n luot 13 14.000 ty ddng va 20.000 ty ddng.
Gia dinh no vay dai han trong nim 2023 va 2024 1an lwot & murc 10.000 ty ddng va 15.000 ty ddng.

DPanh gia:

Chung t6i didu chinh giam dy phong DTT va LNST nam 2023 xudng lan lugt con 27.954 ty dong (-1,0% yoy) va 1.240 ty ddng (-50,4% yoy) do:
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(1) San luong dién thuong pham trong Q3.2023 thap hon ky vong cia chiing t6i do gia ban trén thi truong dién CGM giam su trong thang 8 va
thang 9. Ching t6i ky vong san lugng dién ting truong nho dong gop tir nha may Ca Mau 1&2 (+24,7% yoy) va nha may Viing Ang 1
(+50,5% yoy) bt dip sy sut giam san lwong nha may Nhon Trach 1&2 (gia ban trén thi truong dién giam sau va tinh trang thiéu khi trong
Q2.2023) va cac nha may thity dién Hua Na va DakDrinh do diéu kién thily van kém thuan loi.

(2) Chung t6i diéu chinh gia dinh khoan dén bu ty gia 155 ty déng sang Q1.2024 (chiam hon so v&i gia dinh ban diu la s& dugc ghi nhan trong
nim nay) do POW van dang hoan thién hd so dé c6 thé hach toan khoan dén bu trén.

(3) Didu chinh giam bién lgi nhuan gop cia NT2 do (a) Doanh nghiép bugc phai dét kém dau DO trong Q2.2023, khi dét kém déu thi chi duoc
EVN thanh toan chi phi nguyén vt liéu nhung khong dugc thanh toan cac chi phi khac khi van hanh. (b) Gia ban trén thi truong dién CGM
giam sau trong Q3.2022 thip hon chi phi bién ddi nén san luong phat dién thap.

Ching t6i ky vong KQKD ciia POW s& ¢6 sy ting trudng tré lai trong nam 2024 véi du phong DTT/LNST dat 32.942 ty ddng (+17,8% yoy) va LNST
dat 2.090 ty ddng (+68,6% yoy) do:

(1) Ky vong san luogng dién cia NT2 s& tang trudng 11,5% yoy trong nam 2024 do: (a) Ky vong ngudn cung khi tai khu vye Déng Nam Bo s&
én dinh hon; (b) Nha may chi thuc hién tiéu tu so véi dai tu trong nim 2023 (Chung t6i wdc tinh khi thuc hién dai tu, san lugng s& suy giam
khoang 300-400 tri¢u kKWh).

(2) San luong nha may Viing Ang 1 ting truéng 24,2% yoy do té méy S1 (600 MW) van hanh tron nim.

(3) Chung t6i gia dinh NT2 s& ghi nhan 155 ty ddng chénh léch ty gia trong Q1.2024.

(4) Ching tdi ky vong POW s& ghi nhan mot phan doanh thu tir khoan chénh léch gia khi diu vao cia nha may dién Ca Mau 1&2 (uéc tinh
khoang 1.000 ty déng) trong nam 2024. Chung t6i s& cap nhat néu c6 thém thdng tin trong cac béo tiép theo.

Chi phi sir dung vén WACC:

WACC

Lai suét phi rii ro (Rf) 3,0%
Beta 1,09
Phén b rii ro thi truong 11,0%
Chi phi sir dung vén (Re) 15,0%
Chi phi no vay (Rd) 5,6%
Ty trong VCSH 77,0%
Ty trong ng vay 23,0%
WACC 12,9%
Sb nam dy phong 10,00

NOPAT 1. 858 2 828 4. 039 4392 4608 5884 6.077 6.278 6.686 6.957
Diéu chinh: Dy phong va cac khoan muc khac 233 (133) 153 71 (52) 26 12 (8) 25 11
Cong: Khiu hao TSCH 2.902 2.906 2910 2897 2883 2887 2892 289 2376 952
CFO 4.993 5.601 7102 7359 7440 8797 8981 9.166 9.087 7921
Trir: Thay ddi von luu dong 1.551 241 (1.188) 571 (159)  (412) (53) (258)  (287)  (237)
Trir: Dau tu vao tai san c¢b dinh (15.545) (20.101)  (101) (101)  (101) (201) (101) (201) (101) (101)
Dong tién tw do FCFF (9.001) (14.259) 5813 7.830 7.180 8283 8.827 8807 8699  7.582
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Tang truong dai han 2%
Gia tri dong tién tu do t6i han 72.769
Gia tri hién tai dong tién tu do t6i han 24.516
Gia tri hién tai dong tién tir 2023-2028 11.346
Gia tri doanh nghiép 35.862
Cong: Tién va tuong duong tién 9.248
Trir: N¢ ngén han va ng dai han (9.280)
Trir: C6 phiéu wu dai -
Trir: Loi ich ¢ dong thiéu sb (2.592)
Gi4 tri ¢ dong 33.238
SLCP dang luu hanh 2.341.871.600
Gia tri mdi c¢é phin (VND) 14.193

RUI RO PAU TU

Riii ro tir sw cham lai ciia hoat déng san xuét. Hoat dong san xuit cong nghiép cham lai c6 kha ning anh huéng dén san luong tiéu thu dién do
cac hoat dong nay chiém dén hon 50% trong co ciu tiéu thy dién hang nam.

Rui ro vé& ngudn cung khi dau vao. Chung t6i danh gia NT1 va NT2 s& chiu rai ro do nguén khi dau vao khéng én dinh va lién tuc suy giam qua
c4c ndm tai khu vue Pong Nam Bo. Khi ngudn khi dau vao khdng én dinh va bj thidu hut, NT2 s& phai chay biang nhién liéu phu I1a ddu DO, khi
phat dién bang dau DO, NT2 chi dugc EPTC thanh toan chi phi nguyén vt liu dau vao ma khéng dugc thanh toan cac chi phi khac khi van hanh
nén sé& anh huong dén bién loi nhuan. Tuy nhién, chdng tdi nhan thiy mot sé yéu tb tich cuc hd trg cho ngudn cung khi ddu vao ciia NT2 nhu: (1)
02 nhiét dién BOT Phil My 2.2 va Phi My 3 dugc dé xuét chuyén giao cho EVN sau khi hét thai han van hanh vao nam 2024/2025. Khi chuyén
giao cho EVN thi cac nha may dién khi BOT s& phai tham gia thi trudng dién canh tranh va khéng dwgc uu tién dam bao ngudn cung khi dau vao,
do d6 chiing t6i ky vong ngudn khi dau vao cho NT2 s& duoc cai thién hon. Ngoai ra, véi viéc du &n Kho cang LNG Thi Vai giai doan 1 véi cong
suit qua kho trung binh khoang 1 trigu tdn/nam d chinh thirc dugc khanh thanh va du 4n mé rong giai doan 2 vai cong suit khoang 3 triéu tn/nam
s& gop phan bd sung ngudn khi LNG cho cac doanh nghiép san xuét dién tai khu vuc Déng Nam Bd.

Rui ro thai tiét. Thay vén thuén loi s& anh huéng dén san luong huy dong cua cac nha may nhiét dién.

Bién ddng gia nguyén vit liéu dau vao. Gié khi tw nhién va than ddu vao ting cao hon du kién s& anh huong dén bién loi nhuan phin san lugng trén
thi truong dién canh tranh.

Ty trong ne vay ting manh khi POW tiép tuc trién khai cac dw &n méi.

Riii ro gia ting cac khoan phai thu. Tinh hinh tai chinh cia EVN dang gip kho khin di gia ban 1¢ dién binh quan da duoc diéu chinh ting, tuy
nhién vai tinh trang gia nguyén vat liéu ddu vao nhu than nhiét va khi dét van neo & murc cao so vai giai doan trude nam 2022 da 1am tang chi phi
san xuit cua cac doanh nghiép san xut dién va lam tang chi phi mua dién ciia EVN, véi mirc didu chinh tang gia ban 16 dién khoang 3% chiing toi
danh gia EVN s& phai d6i mit voi kho khin vé tinh hinh tai chinh trong thoi gian téi, qua d6 anh huong dén dong tién cia cac doanh nghiép san
xuat dién.
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m%§§7§%ng) 2021 2022 2023F 2024F  2025F dBé(;)CAO KQKD (Y 5051 2022 2023F  2024F  2025F
ggggﬁgﬁ;ﬁ‘;n 8224 8252 7763 6004  7.688 Doanh thu 24561 28224  27.954 32942 49318
Eg:nkﬁ:r?“ dau 531 1650 1650 1650  1.650 GVHB (22021) (24498) (25.782) (29.479) (44.021)
Céckhodnphdithu 5799 12538 8595 10.846 17.770 Lgi nhugn gjp 2540 3726 2173 3463 5207
Hang tdn kho 1838 2086 1927 2390 3541 Chi phi bén hang ©) 0 (15) (10) (14)
Eﬁ;csan ngin han 2028 400 938 1431  1.499 Chi phi QLDN (131) (868) (704) (673)  (1.255)
Taisinnginhan 18420 24.925 20873 22321 32.148 EBIT 2400 2859 1454 2780 4029
Tai sdn cb dinh 32274 30001 42734 59929 57.120 Doanh thu tai chinh 690 435 389 331 326
Chc khoan duteddi  gs g8 g7 a3 878 Chi phi tai chinh (653)  (636)  (649)  (785)  (L313)
Tiisindiihankhic 1455 950 1260 1515  2.050 Loi nhuan khéc (120) 44 125 (46) (12)
Tai sén dai han 34557 31918 44871 62321 60.047 LN lién két lién doanh 22 53 53 53 53
TONG TAI SAN 52,977 56.843 65744 84.642 92.195 LNTT 2.339 2.754 1.372 2.333 3.082
Céic khodn phdi tré 7240 7346 6620 8699 12,519 Chi phi thué TNDN @87)  (256)  (133)  (243)  (302)
Vay ¢ ngén han 4769 5635 6191 7.024  7.024 LNST 2052 2498 1240 2090 2780
No ngén han khéc 4803 5344 5095 6227 9216 bo) ich cia b dong @54)  (492)  (44)  (412)  (549)
No' ngén han 16811 18326 17.915 21950 28.759 LAST codongedngty 199 o005 995 1678 2233
Vay no dai han 3689 3382 12451 25686 23.921 (L;‘;Ifg) bantréncophiéu oo 133 gop 861 1138
No dai han khéc 1351 1854 1411 1879  2.848

Ng dai han 5040 5236 13861 27565 26.769 ?%GTIEU(E gg}gg{EN 2001 2022 2023F  2024F  2025F
NOQ PHAI TRA 21.852 23562 31776 49516 55528 ;‘g;g“yén tién € tir 5.147 3.156 5.681 4,692 4.108
X;"\“{ ;‘1’ gf;‘;la";‘ thing 53418 23418 23418 23418 23418 h“gg;‘“yén tien (¢ tir 563 (3374) (I5545) (20.101)  (101)
;}‘l’(‘) inhuén chuaphdn 5,19 7008 7785 8943 10484 h‘g;é‘“yé“ tién € tir (4555) 245 9375 13649  (2.323)
C4 phifu quy ; ; - - - {;l‘:l‘;;';‘g:g f(‘;“ & 1.154 28 (488)  (1760) 1685
Vén khac - - - - - Eéi“dgif;’“g duong 7.070 8.224 8.252 7.763 6.004
VON CHUSGHUU 28638 30516 31.203 32362 33.902 tTl:l’l“c‘l’;l‘g“g dwong 8224 8252 7.763 6004  7.688
Lgiich codongthiéu 5 4e8 765 2765 2765 2765 ROE 7% 8% 4% 6% 8%
{%:G NGUON 52977 56.843 65744 84642 92.195 ROA 4% 5% 2% 3% 3%
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Bao c4o nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khéng phai la cac loi chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao dwgc phan tich trong bao cao va ciing khong 1a san pham tu van dau tu hay y kién tu van dau tu nao ciia VCBS
hay céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo céo nay 1a mot ngudn tham khao. VCBS khong chiu
bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach st dung céc thong tin trén dé kinh doanh chimng khoén.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu di duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong b, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhing thdng tin trong bao céo sau thoi diém bao cao nay duoc
phat hanh.

Béo cao nay thuoc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo néi dung béo céo vashoic xuat ban ma khong
¢6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéch vui long lién hé:

Tran Minh Hoang Ly Hoang Anh Thi BUi V& Thé Vinh
Giam ddc Phan tich Nghién ciru Phé Giam déc Phan tich Nghién ciu Chuyén vién phén tich
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn bvtvinh@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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