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KHUYEN NGHI|

PHUC HOI TU’ NEN THAP

Gia hién tai: 13,650 Ngay viét bdo cdo: 10/06/2024 C& déng lén
Gia muc tiéu trudc: 14,000 C6 phiéu lwu hanh (triéu) 2,341.8 Tap doan Dau khi Viét Nam 79,.94%
Gid muc tiéu mdi: 14,000 V6n héa (ty VND) 31,967
Loi suét ¢ tirc: 0% KLGD TB 10 phién (CP): 23,735,000
Upside: 3% % S& hitu nwdc ngoai: 4.32%
Research Department: QUAN PIEM DINH GIA
Nguyen Dan Truong Gia c6 phi€u POW d3 tang 19% ké tir bdo cdo khuy&n nghi gan nhit cia BSC. Ching toi
(D4au khi — Bién — Héa chat) chuy&n khuyén nghi tir MUA sang NAM GIU' v&i ¢ phigu POW, duy tri gia muc tiéu cho ndm
truongnd@bsc.com.vn 2025 |a 14,000 VND/CP (upside 3% so véi gia dong clra ngay 10/06/2024) vdi phuong phap
DCF, da bao gdbm du an Nhon Trach 3 (NT3) van hanh 3/2025 va Nhon Trach 4 (NT4) 13 9/2025
Bang so sanh gid CP va VN-Index (cham 3 théng so védi bao cdo trudc) va ghi nhan 1,000 ty thu nhap bao hiém.
17,000 1400 DY BAO KET QUA KINH DOANH 2024
16,000 1,300 Trong nam 2024, doanh thu dat 31,043 ty VND (+11% YoY), NPATMI 2024 dv kién dat 2,558
15,000 1200 ty VND (+138% YoY), trong dé déng gép chinh la:
1:1222 A 1,100 e San lwong dién nha may Ca Mau 1, 2 va Viing Ang 1 ting lan lwot 9% YoY va 56%
12,000 1,000 YoY nh& 1) nhu cau dién ting cao, 2) gid nhién liéu dau vao duy tri mc thap, 3) trong
11,000 900 ky cadc nha mdy khong thyc hién dai tu.
10,000 800 e  Sanlwong nha may NT2 va NT1 sut giam lan lwot 44% YoY va 19% YoY vi ngudn cung
6,000 200 & cac m‘é khi gan b(‘)'?bi thiéu hut, c"én phai doi phu tai téjng cao d€ phat dién.
é\f‘?) \\ng’ (}:{,,) Q/J{’,) (;971?‘ QJ"V o Nhan bo6i thwong bao hiem véi gia dgn,h ghi nhdn 500 ty VND/nam trong 2 nam.
Yo 009 ¥ So véi bao cdo trudce, ching tdi thay d6i mét s6 giad dinh sau:
POW VNINDEX
e  San lwong dién clia Ca Mau 1, 2 va Viing Ang ndm 2024 tang 10% va 4% so v&i du
Bang so sanh P/E CP va VN-Index béo trwéc nh 1) gid khi va than dang thap hon mirc ky vong va 2) phuy tai 5 thang dau
a5 nam tang trudng 14%, vuot mirc ky vong tang trudng 9%.
40 ¢ Doanh thu tai chinh ting 100%. & bdo cdo trudc, ching tdi d3 khong dua tién boi
35 thudng bdo hiém vao dinh gia vi cé rdi ro POW khéng nhan dwoc s6 tién nay.
i‘; CAP NHAT TRIEN VONG KINH DOANH NAM 2024/2025: PHUC HOI TU' NEN THAP
20 1. Nha may Ca Mau 1, 2 va Viing Ang 1 dwoc ting cudng huy ddng nhé phu tai ting cao.
15 2. San lugng cia nhédm thiy dién dy bao sé tdng trudng vao 2H2024 nho La nina.
10 3. Nhamay NT2 ky vong s& dwoc nhan nhiéu khi hon trong ndm 2025 nhd cac dy 4n nhiét
> dién BOT khong con dugc bao tiéu khi.
A S SRS 4. Nha méy\l NI3 vaA NT4 co tbé’ Ici) khodng 100 — 375 ty VND trong ndm dau hoat déng
\00’ v\)oo' O(’}f Qec <<é°/ VQ«’ (2025) va cai thién t,ron.g’cac nar,n sau. , ’ .
5. Nhan bo6i thwong bao hiém khoang 1,000 ty VND - cao hon 700 ty VND so v&i ky vong
——row VNINDEX trong béo cdo trudc.
RUI RO: 1) Sy ¢6 ki thuat gy gian doan san xudt & cac nha may, 2) hgp déng PPA clia nha
may Nhon Trach 3 va Nhon Trach 4 khéng t6t nhw ky vong.
2022 2023 2024F 2025F 2022 2023 2024F 2025F
PE (x) 12.1 25.2 12.3 13.7 Doanh thu thuan 28,224 27,945 31,043 41,111
PB (x) 0.75 1.0 0.9 0.9 Lei nhuan gop 3,726 2,184 3,300 4,401
P/S (x) 0.88 1.2 1.1 0.8 NPATMI 2,061 1,076 2,558 2,271
ROE (%) 8% 1% 8% 6% EPS 880 459 1,092 970
ROA (%) 5% 2% 4% 3% % Tang trudng EPS  15% -48%  138%  -11%
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I. CAP NHAT KQKD 1Q2023:
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Thuc hién/
du bao

(Ty VND) Q1.2024 Q1.2023 % YoY

Nhan xét

San lwgng dién Trong Q1/2024:
. i ,544 4, -129 239 . ,
(triéu kwh) 3,5 006 % 3% Doanh thu dat 6,211 ty VND, -16% YoY, two'ng rng 21% dw
CaMaul,?2 1,471 1,403 5%, 28% phéng, vdi bién déng dqanh thu & cdc nha may dién nhu sau:
_ + Ca Mau 1, 2 va Viing Ang 1 ting lan lvot 4% YoY va 34%
1,708 935 83% 26% N . oS ki s e
Viing Ang 1 Do R ? YoY nho 1) nhu cau dién tang cao, 2) nhom thay dién syt
NT2 152 1,075 -86% 9% gidm san lwgng do ning néng va 3) gid than nhap khau ha
HNA 75 126 -40% 11% nhiét.
. + NT2 gidm 87% YoY do tinh trang thi€u khi nén nha may
135 204 -34% 20% ’ .
Dakdrinh DO . ° gidm hoat dong trong Q1/2024 va giir dé phat dién vao cao
NT1 3 263 -99% 0% diém trong nam (thang 4 — thang 8).
Gia trung binh 1,762 1,853 5% + HNA Ya Dalfdrin\h_gfém I;ém Iu‘c,,>'t 30% YoY va 41% YoY chiu
(VND/kwh) anh hwdng cla thoi tiét ndng néng.
Doanh thu thuan 6,243 7,424 -16% 21% + NT1 gidm 99% YoY vi thiéu khi d€ hoat dong, day 1a van dé
L3i gop 377 679 -45% 12% thuong xuyén clanha may nay.
_1Q0, 0, .
Doanh thu TC 101 125 19% 20% Bién lgi nhuan gdp dat mirc 6%, giam 3 diém % so vdi clng
Chi phi tai chinh 154 140 10% 41% ky, cht y&u do 4/6 nha may ké trén dugc huy dong thap.
-Ldi vay 81 132 -39% 22%
S o .
Chi phi QLDN 116 126 8% 13% Chi Phl t,au‘(?hln,h tarll’g 10% YoY, trorlg d?: \ o
+ Chi phi tai chinh giam 39% YoY nh& méi truong |13i suat ha
L3i tr HDKD 207 537 -61% 9% nhiét.
Thu nhap khac 71 153 -54% 187% + L6 ty gid 70 ty VND trong khi cting ky ghi nhan 16 3 ty VND.
LNTT 278 690 -60% 128% . i
Dan dén NPATMI dat 278 ty VND, giam 48% YoY, twong r
LNST 216 650 -67% 133% 1:; dfr"béo 2 v glam 85 Yo ne Ene
o AU .
CDTS (61) 116 -153%
NPATMI 278 534 -48% 14%
Thay déi Cap nhat KQKD dén thang 5/2024
Bién gop + Doanh thu dy kién dat 13,052 ty VND, dat 44% dy bdo.
Lo + San lvgng dién dat 6,940 triéu kwh, dat 45% dy bao.
o o 240 0 en dat 6, U K 3 y :
mang dién 6.0% 3.1% 3.1% + Loi nhudn trudc thué dat 670 ty VND, dat 27% du bao.
Ty l1é SGA/DT 1.9% 1.7% 0.2%
Ngudn: POW, BSC Research
Trong Q1/2024, bién gdp chi dat 6% do 4/6 nha mdy c6 mirc San lugng dién tir Ca Mau 1, 2 va Viing Ang 1 khéng du bu dap
huy dong thap sy suy giam ctia cac nha may con lai
Ty VND Triéu kwh
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Il. Cap nhat DPHCD 2024
B6i thworng bao hiém & Viing Ang 1
POW d3 nhan duoc thu xac nhan cla phia bao hiém s& boi thudng khoang 1,000 ty VND cho su ¢d & nha may Viing Ang 1 va dang tién

hanh céc thd tuc lién quan dé€ nhan s& tién trén. Do POW d3 trich cac chi phi sira chita nha may vao cac ndm truwdc nén cong ty cd thé ghi
nhan thém 1,000 ty VND lgi nhuan. Chiing téi gia dinh POW s& ghi nhan thu nhap bdo hiém 500 ty VND/ndm cho ndm 2024 va 2025.

Tién dd cia nha may NT3 va NT4

Tién dd xdy dwng  Khung gid phat dién  Hop déng PPA Tién dd giai ngan céc
khoan vay
- P3 thué duwgc 11.7/43 ha. | 85% ti€n d6 EPC, tam | T&r 0— 2,590 VND/kwh | - Duoc chuyén gia LNG - Vietcombank giai ngan
- bang dam phan 30.7 ha dirng vi cho thué dat ngang sang cho EVN. 2,700/4,000 ty VND.
con lai. - Pang dam phan cac - Cac ngan hang nudc
diéu khodn con lai ngoai giadi ngan
3,756/17,500 ty VND

Thué dat: Dy 4n NT3 va NT4 c6 t6ng dién tich gan 43ha, trong dé, POW d3 ky v&i S& Tai nguyén va Moi trudng hop déng thué dat (dot 1)
véi dién tich 11.7 ha va d3 dugc cdp gidy chirng nhan quyén s dung dat. Hién tai, POW va cong ty Tin Nghia (chl ddu tu KCN Ong Kéo)
dang c6 bat dong quan diém déi véi 30.7 ha con lai vdi vi cong ty yéu cau don gid phi s dung ha tang khodng 100 USD/m2 cho 29 n3m,
trd mot lan. POW van dang dam phan v&i Tin Nghia dé cé mirc gia dich vu phi hop hon, ching tdi s& cap nhap khi cso thang tin méi.

Tién dd xay dwng: tai thoi diém dau thang 5, cdc nha thau EPC d3 hoan thanh 85% tién d6 du an, chAm hon 100 ngay so vdi k& hoach.
Nguyén nhan dén tir khé khan trong viéc giai quyét tranh chap v&i cong ty Tin Nghia tai KCN Ong Kéo.

Khung gia phat dién LNG: ngay 27/05/2024, Bd Cdng Thuong ky quyét dinh phé duyét khung gia phat dién LNG nam 2024 tir 0 — 2,590
VND/kwh. Mrc gid tran gdm cd céc thdng sé: gid LNG 13 12.98 USD/triéu BTU (chua bao gdm chi phi ton tri¥, tai hda va phan phéi khi), ty
gia 24,520 VND/USD.

Hgp dong PPA: POW, ban quan ly dy &n dién va EPTC/EVN dang soan thdo hgp ddng PPA. B cong thuwong d3 chdp nhan viéc chuyén gid
LNG ngang sang cho EVN, do d6, cAu phan gid bién d6i trong hop dong khéng con 13 rii ro d6i véi POW. N&i dung can chu y 13 gid cong
suat, hién tai chung t6i van chua nhan duoc théng tin chinh thirc cu thé.

Cac khoan vay cé lién quan: Ngan hang Vietcombank d3a giai ngan 2,700 ty VND/4,000 ty VND, cdc ngan hang nuwdc ngoai da giai ngan
3,756 ty VND/17,500 ty VND. Cac ngan hang dang cho doi thong tin tir viéc thué dat KCN Ong Kéo dé cé co s& tiép tuc giai ngan.

Panh gia ctia BSC

Vi cac thdng tin nhu 1) cac bén chua thdng nhat dwoc phi dich vu cla dién tich dat 30.7 ha va 2) tién d6 xay dwng cham 100 ngay sau véi
k& hoach, chiing toi lui th&i gian van hanh gid dinh clia cac nha mdy thém 3 thang. Cu thé, Nhon Trach 3 tir thang 1/2025 vé thang
4/2025, Nho'n Trach 4 tir thang 6/2025 vé thang 9/2025.
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Ill. Cap nhat trién vong kinh doanh 2024/2025
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Quy nha dAau tu c6 thé tham khao chi tiét trién vong kinh doanh ndm 2024/2025 trong béo cdo trudc .

Cap nhat dy bao san lwgng dién cha cac nha may
Nha may Viing Ang 1 van la nhan t6 chli dao, nha may NT3 dy kién van hanh tir 3/2025, NT4 van hanh tir 09/2025
Triéu kwh
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4,000

1,614
3,000

2,000 /
579 709 690
1,000 I/ i

CaMaul,?2 Viing Ang 1 NT2 Dbakdrinh NT3 NT4

2022 w2023 m2024F 2025F

Ngudn: POW, BSC Research
Cap nhat tinh hinh hé théng dién Viét Nam: phu tai ting vwot du bao
Liy k& 5 thang dau ndm, san luvong dién toan hé théng tang 14% YoY (t6t hon ky vong, & mirc 9% YoY), trong d6 dinh diém vao cudi
thang 5, 1an dau tién Viét Nam tiéu thy 1 ty kwh/ngay. Trong d6, nhém thly dién suy gidam san lwgng do nang néng kéo dai va nhém
dién than duoc ting cwdng huy dong dé bu dap, du kién tinh hinh nay s& ti€p tuc trong cac thang 6 va thang 7.
Nhém nhiét dién duwoc ting huy déng bu dip cho thiy dién suy gidm san lwgng do thoi tiét ndng néng

MWh
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Ngudén: EVN
Cap nhét lich El nino va La nina: san lwong thay dién ting tr& lai trong 2H2024

Theo dy bdo NOAA, trong thang 6 va thang 7, thoi tiét s& cé xu hudng trung tinh, dén thiang 8 xac suat xay ra hién twong La nina s& cao
hon 75% va tang dan dén cudi ndm 2024. Nhu vay cadc nhém nha may thiy dién sé cd thé ting truvdng san lugng t6t hon vao 2H2024.
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Du bdo xac suat xay ra La nina ting dan vé cudi nam
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Ngudn NOAA
Nha mdy Ca Mau 1, 2 va Viing Ang 1 duoc ting cwong huy dong nho phu tai ting cao
Chuing t6i d3 dé cap dén viéc nha may Ca Mau 1, 2 va Viing Ang 1 sé& dwoc ting huy dong trong bao cdo trudc. Lily ké 4 thang ddu nam,
san lwgng dién clia Ca Mau 1, 2 va Viing Ang 1 [an lwot tang trudng 9% YoY va 76% YoY nh& 1) nhu cau dién ting cao, 2) san lugng thay
dién suy giam do thoi tiét ndng néng va 3) gia nhién liéu than va khi duy tri mirc thap. Cac két qua nay dang t6t hon ky vong va chiing
t6i diéu chinh ting san lwong dién cGia Ca Mau 1, 2 va Viing Ang 1 ndm 2024 ting 10% va 4% so v&i dw bao trudc dé.

San lwgng dién nha may Ca Mau 1, 2 San lwgng dién nha may Viing Ang 1

Triéu kwh . San lwgng dién =@ | {iy ké YOY

Trieu kwh . San lvong dién esm@ems iy k& YoY
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Ngudn: POW
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Gia than duy tri mic thap, tot hon du bao va gia dau FO (tham chiéu gia khi trong nwé'c) van bam sat véi du bao trwéc dé
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BIDV SECURITIES JSC

béo gid dau FO trung binh

Ngudn: Bloomberg

Ngudn cung khi & cdc moé gan bd dang suy giam (tham khao béo cdo trwdc) do dé ngudn khi ludn dwoc wu tién cho NT2 truwdc NT1. San
lvong dién clia 2 nha mdy nay c6 thé ting trong quy 2 va quy 3 dé bu ddp phan thi€u hut cGa thay dién.

Trong ndm 2024, san lugng Qc giao cho NT2 Ia 1,3 ty kwh (giam 60% YoY), ching tdi ky vong véi nhu cau dién ting cao va giad dién thj
truong hap dan sé gitip NT2 cé thé phat dién thém 300 triéu kwh va dat 1,6 ty kwh cho ca ndm. Trong ndm 2025, cac nha may dién khi
BOT Phi M 3 va Phi My 2.2 s& hét dugc bao tiéu khi, tir d6 gitip NT2 cé thém ngudn cung khi va héi phuc dan san lugng dién tir ndm

Tong ndm 2024, san lugng dién nha may NT2 tip trung tir thang 3  San lwong dién nha may NT1
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Cac nha may thuy dién duw kién phuc hoi trong 2H2024
LUy k& 4 thang dau ndm, san lvong dién ctia HNA va Dakdrinh gidm 1an luot 36% YoY va 28% YoY, tuy nhién, ching téi van duy tri dy béo

san lwong nhdm thay dién sé ting trd lai trong 2H2024 nho hién tugng thoi tiét La nina hd trg va ca ndm ting trwdng lan luvgt 20% YoY
va 10% YoY.

San lrgng dién nha may Hha Na tap trung vao cudi ndm San lwgng dién nha may Pakdrinh tap trung vao cudi nam
Triéu kwh . . R Triéu kwh s . Y
mmmm San lwong dién  e=@==L{iy ké YoY mmmm San lwgng dién e=@==L{iy ké YoY
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Ngubn: POW

Nha may NT3 va NT4 c6 thé 16 khodng 100 — 375 ty VND trong nim dau hoat dong

Theo tinh toan cta chung t6i, mirc gid tran 2,590 VND/kwh cla B& Cong Thuong cé thé gip hai hoa lgi ich céc bén vdi gid dinh murc gid
LNG t8i da nhap vé nha may 13 khodng 12 USD/triéu BTU (d3 bao gdbm cac phu phi lién quan) vdi ty gia trung binh 25,000 VND/USD (day
la wéc tinh so bd cia ching téi).

V&i gid LNG dao ddng phé bién tir 10 — 14 USD/triéu BTU, gia dién t&r NT3 va 4 cé thé roi vao khodng 2,300 — 2,800 VND/kwh, trong khi
gia dién khi trong nuéc chi roi vao khoang 2,000 VND/kwh (gid khi khoang 9.2 — 9.5 USD/ triéu BTU) nén s& khé khdn cho NT3 va 4 tham
gia thi trvdng dién canh tranh va phu thudc vao viéc bao tiéu sdn lwvgng cla EVN (mua ban truc tiép).

Cac kich ban gia khi va lg'i nhudn cha nha may Nhon Trach 3 va Nhon Trach 4

Gia LNG van chuyé&n dén nha may (USD/triéu BTU)
12

10 11

(kich ban co’ s&)

Lo'i nhudn sau thué 2025F -375
NT3 va NT4

(ty VND) 2026F 1,633 1,281 930 581

Ngudn: BSC Research uéc tinh
Nhan bdi thwong bao hiém khoang 1,000 ty VND s ¢6 Viing Ang 1

Vi POW d3 trich cac chi phi sita chita cho Viing Ang 1 tir cac ndm trudc do dé thu nhap tir bao hiém sé& Ia khoang 1,000 ty VND. Ching t6i
gid dinh POW s& ghi nhan 500 ty VND/nam.
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BIDV SECURITIES JSC

Dvw bao
méi/ cii

ALD)] 2024F méi %YoY 2024  %YoY 2025 2024 cii

San lwong dién 14,436 16,125 19,869 12% 23% 15,438 4%
(triéu kwh)
CaMau 1, 2 5,277 5,767 5,735 9% 1% 5,255 10%
Viing Ang 1 4,337 6,766 6,645 56% 2% 6,476 4%
NT2 2,894 1,614 2,259 -44% 40% 1,614 0%
HNA 588 709 709 20% 0% 709 0%
Pakdrinh 627 690 690 10% 0% 690 0%
NT1 713 579 604 -19% 4% 695 17%
NT3 - - 2,420 N/A N/A -
NT4 - - 807 N/A N/A -
Gié trung binh 1,931 1,920 2,065 1% 8% 1,902 1%
(VND/kwh) ’ ’ ’ ’
Doanh thu thu3n 27,945 31,043 41,111 11% 32% 29,447 5%
-Dién 27,869 30,967 41,035 11% 33% 29,371 5%
CaMaul, 2 10,203 11,358 11,522 11% 1% 10,154 12%
Viing Ang 1 8,318 12,564 12,518 51% 0% 12,011 5%
NT2 6,383 3,664 5,113 -43% 40% 3,564 3%
HNA 749 860 911 15% 6% 904 5%
Pakdrinh 726 805 853 11% 6% 806 0%
NT1 1,670 1,560 1,669 7% 7% 1,776 -12%
NT3 0 6,336 N/A N/A -
NT4 0 2,112 N/A N/A -
Ty gia 0 155 0 155
-Khac 76 76 76 0% 0% 76 0%
Lai gop 2,184 3,300 3,385 51% 3% 3,148 5%
Doanh thu tai chinh 550 1,009 1,025 83% 2% 499 102%
Chi phi tai chinh (680) (463) (1,661) -32% 258% (378) 23%
-Léi vay (498) (359) (1,325) -28% 269% (359) 0%
Chi phi ban hang 0 0 0 0
Chi phi QLDN (779) (912) (1,050) 17% 15% (870) 5%
Li tir HDKD 1,275 2,934 1,699 130% -82% 2,399 22%
L5i/(16) tir LDLK 38 38 38 0% 0% 38 0%
LNTT 1,459 3,048 2,830 109% 7% 2,513 21%
Thué (129) (326) (385) 153% 18% (216) 51%
LNST 1,330 2,722 2,445 105% -10% 2,297 18%
COTS 254 164 174 -36% 6% 162 1%
NPATMI 1,076 2,558 2,271 138% 11% 2,135 20%
NPATMI dizu chinh 1,076 2,003 1,871 86% 7% 1,980 1%
Thay déi Thay déi Thay déi
Bién gdp mang dién 7.8% 10.1% 7.9% 2.3% 2.3% 10.2% 0.0%
TV & SGA/DT 2.8% 2.9% 2.6% 0.1% -0.4% 3.0% 0.0%

Ngudn: POW, BSC Research, (*) diéu chinh loai bd doanh thu ty gia va thu nhap tir bao hiém.
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Dy bao 2024
Doanh thu dat 31,043 ty VND (+11% YoY)/ 41,111 ty VND (+32% YoY). San lwgng dién ting 12% YoY/ 23% YoY nhd déng gép chu yéu:

e San lugng dién nha may Ca Mau 1, 2 va Viing Ang 1 ting lan lwot 9% YoY va 56% YoY trong ndm 2024 nho 1) nhu cau dién ting
cao, 2) bu dap phan thiéu hut cta thay dién, 3) trong ky cadc nha mdy khong thuc hién dai tu. Trong ndm 2025, san lwong clia cac
nha may nay khéng thay d&i dédng ké vi thoi tiét chju anh hudng cla La nina.

e Sanlwong nha may NT2 va NT1 sut gidm [an lugt 44% YoY va 19% YoY trong ndm 2024 vi ngudn cung & cdc mé khi gan b bi thi€u
hut, can phai doi phu tai tng cao d& phat dién. Tuy nhién, trong ndm 2025, san lvgng dién cla NT2 c6 thé ting trd lai 2.2 ty kwh
(+40% YoY) do cac nha may dién khi BOT khéng con dugc bao tiéu khi.

Doanh thu tai chinh dat 1,000 ty mdi ndm, gia dinh POW ghi nhan 500 ty VND trong ky.

Chi phi tai chinh gidm 32% YoY do mdi trudng 13i sudt ha nhiét.

Dan dén, NPATMI 2024 ting 138% YoY, néu loai bd doanh thu ty gia & NT2 va thu nhap bao hiém Viing Ang 1, NPATMI ting 86% YoY.
Dv bao 2025

Doanh thu dat 41,111 ty VND (+32% YoY). San lwgng dién ting 23% YoY:

e San lwgng dién nha may Ca Mau 1, 2 va Viing Ang 1 khong thay d6i dang ké vi thai tiét chiu dnh hudng cla La nina.

e  San lwgng nha may NT2 va NT1: san luong dién cia NT2 cé thé tang trd lai 2.2 ty kwh (+40% YoY) do cdc nha may dién khi BOT
khéng con duoc bao tiéu khi. Nha méay NT1 khdng thay d6i dang ké vi khéng dugc wu tién vé ngudn khi.

e San lwgng nha may NT3 va NT4 gia dinh van hanh chinh thirc tir thdng 3/2025 va thang 9/2025, déng gdp lan luot 2,4 ty kwh va
807 triéu kwh (gia dinh hiéu suat cla nha may trong ndm dau dat 50% va sé cai thién dan trong cac nam sau).

Doanh thu tai chinh dat 1,000 ty mdi ndm, gia dinh POW ghi nhan 500 ty VND trong ky.
Chi phi tai chinh ting tr& lai 258% YoY chid yéu do dirng v6n hda |3i vay khi NT3 va NT4 hoat déng trong ndm 2025.

DAn dén, NPATMI 2025 giam 11% YoY, néu loai bd thu nhap bao hiém Viing Ang 1, NPATMI gidam 7% YoY. Chung t6i sit dung gia dinh gia
LNG van chuyén dén nha mdy 1a 12 USD/triéu BTU dan d&n nha may NT3 va NT4 c6 thé 16 375 ty VND trong ndm 2025.

So v&i bdo cdo trudrc, chiing tdi thay ddi mot s dw bao sau:

e  San lvgng dién clia Ca Mau 1, 2 va Viing Ang ndm 2024 ting 10% va 4% so v&i dy bao trwdc nhe 1) gid khi dang cé xu hwéng ha
nhiét, gid than duy tri mdc thip hon ky vong trudc d6 va 2) phu tai 5 thang dau ndm tang trudng 14%, vugt mirc ky vong tang
trudng 9%.

e Doanh thu tai chinh tdng 100%, & bdo céo trudc, ching tdi co dé cap dén bdi thudng bdo hiém cla POW, tuy nhién, ching t6i d3
khéng dua vao dinh gid vi c6 rii ro POW khéng nhan duoc s6 tién nay. Hién tai, POW da nhan dugc thu xac nhan boi thudng tir
phia bdo hiém.

e Chi phi tai chinh ndm 2024 ting 23% chi yé&u do ting 16 ty gid thém 85 ty VND, phong phan tich vi mé clia BSC du béo ty gia
USD/VND s& mat khoang 3% trong ndm 2024.
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V. RUI RO

BIDV SECURITIES JSC

RUi ro sy c6 bat thuwong. Nha may Viing Ang 1 bat d4u s dung 100% than trén (g6m khoang 30% nhap khau, 70% ndi dia) tir ndm 2023,
nha may duoc thiét ké dé str dung loai than trong nudc, khi st dung két hop véi than nhap khau — ¢ chat béc khac nhau, s& dé dan dén
rGi ro dé huw hdng may méc hon.

Ho'p d6ng PPA clia nha may NT3 va NT4 khong tét nhu ky vong. Thong tin quan trong nha dau tw can chd y d6 1a gid cong suit trong hop
doéng PPA — gia cong suat hop ly (khéng qué cao hodc qué thap) s& gitip nha may cé loi nhuan &n dinh. Hién tai, ching toi dang ky vong gia
cbng suat cla cadc nha may nay roi vao khodng 600 — 680 VND/kwh.

VI. DINH GIA

Chung t8i chuyén khuy&n nghi tir MUA sang NAM GIT’ d8i v&i ¢8 phi€u POW véi gia muc tiéu ndm 2024 |3 14,000 VND/CP, (tiém ning
tang gia 3% so vd&i gia ngay 10/06/2024).

Phuong phap dinh giad DCF, gbm cé mét s6 gia dinh nhu sau:
e  San lugng dién thuong pham clia cong ty ndm 2024 ting 12% YoY nho nha may Ca Mau 1, 2 Viing Ang 1 dugc vu tién huy dong.
e  Chung téi ghi nhdn doanh thu ty gia 155 ty VND tir NT2, ghi nhan thu nh3p tir bdo hi€ém 500 ty VND trong ndm 2024 va 500 ty

VND trong nam 2025.
¢ Nha mday Nhon Trach 3 lui th&i gian van hanh tir thang 1/2025 sang thang 2/2025 va Nho'n Trach 4 lui tir thang 6/2025 sang

thang 9/2025.
Bang 1: U'éc tinh WACC

L3i sudt phi rudi ro 2.7% Terminal value 71,618
Beta 1.0 Gia trj hién tai cia Terminal value 19,685
Phan bu riro 16.0% Gia tri doanh nghiép 36,532
Chi phi vén chu 16.0% (+) tién va d3u tu tai chinh ngdn han 10,831
Chi phi 13i vay 6.3% (-) ng vay 12,679
Ty lé vén chil 78% C8 phiéu wu dai -
Ty & no vay 22% Loi ich CP thiéu s6 2,714
Thué suat 9% Gid tri von chd 32,770
WACC 13.8% S8 lwgng c6 phiéu (triéu) 2,341.9
Terminal Value 0.5%

Bang 2: Dy bao dong tién FCFF

2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
EBIT 2,248 3,227 5,661 6,517 6,716 6,912 7,119 7,403 7,845 8,040
Khau hao 2,747 4,350 4,233 4,120 4,010 3,903 3,800 3,694 3,597 3,502
Thué 326 385 389 570 704 753 975 1,022 1,132 1,194
Capex (6,986) (15,064) (89) (91) (93) (95) (97) (98) (101) (104)
Thay d6i VLD 670 7,838 3,104 727 617 637 658 628 702 777
FCFF (2,988) (15,710) 6,312 9,249 9,313 9,330 9,188 9,349 9,507 9,468
Gid tri hién tai (2,626) (12,134) 4,285 5,518 4,883 4,299 3,721 3,327 2,973 2,602

Ngudn: BSC Research
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BSC’

BIDV SECURITIES JSC

KQKD (ty dbng) 2021 2022 2023  2024F  2025F LCTT (ty dbng) 2021 2022 2023  2024F  2025F

Doanh thu 24561 28,224 27,945 31,043 41,111 | | (I8)/LNST 2,052 2,553 1,330 2,722 2,445

Gid v6n hang ban 22,021 24,498 25761 27,743 36,709 Ega” haovaphan o1e 2800 2809 2747 4350

. A a Thay d6i vén luu

Lgi nhuén gop 2,540 3,726 2,184 3,300 4,401 domg 3,408 (3,526) 3,004  (670)  (7,838)

Chi phi ban hang 9 0 0 0 0 Piéu chinh khac (3,131) 1,320 (3,886) 0 0

Chi phi QLDN 131 868 779 912 1,050 LCTT tir HD KD 5,147 3,156 3,257 4,799  (1,044)

Li/15 HDKD 2,400 2,859 1,405 2,388 3,351

Doanh thu tai chinh 690 445 550 1,009 1,025 Tign chimua TSCO  (286)  (2,601) (6,179) (6,986) (15,064)

Chi phi tai chinh 653 592 680 463 1,661 DA tu khac 251 340 440 0 0

Chi phi I3i vay 510 438 498 359 1,325 tLE,TT tir HD dau 563  (3,374) (6,258) (6,986) (15,064)

Loi nhudn tir CTLD/LK 22 53 38 38 38

Li/I5 khac (120) 44 148 76 76 Tienchitra Gt (710)  (199)  (365) 0 0

LN trwdc thué 2,339 2,809 1,459 3,048 2,830 Tién tir vay rong (3,845) 444 3,604 8,160 11,204

Thué thu nhap DN 287 256 129 326 385 Tign thu khac 0 0) 82 0 0

. LCTT tir HD tai

LN sau thué 2,052 2,553 1,330 2,722 2,445 cﬁinht"' tai (4,555) 245 3,321 8160 11,204

COTS 254 492 254 164 174

LNST-CDTS 1,799 2,061 1,076 2,558 2,271 Dongtigndauky 7,070 8224 8252 8571 14,544

EBITDA 5218 5668 4214 5135 7,702 Tign trong ky 1,154 28 319 5973  (4,903)

EPS 768 880 459 1,092 970 Dongtiéncudiky 8,224 8252 8571 14,544 9,640

COKT (Ty dong) 2021 2022 2023  2024F  2025F Chi 56 (%) 2021 2022 2023  2024F  2025F

Tai san ngn han 18,420 24,925 29,152 33,695 33,767 :(:;n"a"g thanh

Tign & Twong duong tién 8,224 8252 8592 14,544 9,640 Hés6TTngénhan 1.1 14 11 14 16

P3u tu ngén han 531 1,650 2,239 2239 2,239 Hé s6 TT nhanh 0.8 1.1 0.9 11 1.2

Phai thu ngén han 5799 12,538 14,641 13,181 16,705

Hang ton kho 1,838 2,086 2,168 2,219 3,671 Co cdu vén

TS ngén han khac 2,028 400 1,513 1,513 1,513 Hé s6 No/TTS 41%  41%  51%  54% 57%

Tai san dai han 34,557 31,918 41,195 46,085 56,799 | | Hé s6 No/VCSH 70%  71%  106%  116%  130%

Tai san hitu hinh 31,869 29,155 26,401 24,624 50,337

Tai san do dang dai han 405 936 8983 15000 O :g:: lwc hoat

DAu tu dai han 828 878 958 958 958 S8 ngay HTK 0.1 0.1 0.1 0.1 0.1

Tai san dai han khac 1,455 950 4853 5504 5504 $6 ngay phai thu 0.2 03 0.4 0.4 0.4

Téng Tai san 52,977 56,843 70,347 79,780 90,566 | | S& ngay phaitra 0.3 03 0.6 05 03
cce (0.0) 0.1 0.1)  (0.1) 0.2

Téng no ngén han 16,811 18,326 26,261 24,182 21,319

No phai tra 7,240 7,346 15950 13,871 11,008 | | Tisu4tlginhuan

, Bién Lgi nhua

Vay ngén han 4769 5635 5500 5500 5,500 g('sep” Q1 nhuan 10%  13% 8% 11% 11%

No ngén han khéc 4803 5344 4811 4811 4811 ch';r; Loi nhuan 8% 9% 5% 9% 6%

Téng no dai han 5040 5236 9,920 18712 29,916 | | ROE 6.58%  7.93% 3.94%  7.66%  6.42%

Vay dai han 3689 3382 7,179 15971 27,175 ROA 3.83%  4.65% 2.09% 3.63%  2.87%

D.cianh\t_hu chua thuc 0 0 0 0 0

hién dai han

No dai han khac 1,351 1,854 2,741 2,741 2,741 Dinh gia

T8ng no phai tra 21,852 23562 36,181 42,894 51,235 | | PE 0.0 0.0 252 123 13.7

Vén gop 23,419 23,419 23,419 23,418 23418 | |PB 0.0 0.0 1.0 0.9 0.9

Thang dy vén c8 phan (0) (0) (0) (0) (0)

LN chua phan phoi 3,010 3,420 3,959 6517 8788

Vén chi khac 2,209 3,678 4,074 4,074 4,074 Tang trwéng

C8 déng thiéu s6 2,488 2,765 2,714 2,878 3,051 Tingtrudng DTT  -17%  15%  -1% 11% 32%

Téng vén chdi s& hitu 31,125 33,281 34,166 36,887 39,331 | | TangtrudngEBIT  -23%  14%  -40%  74% 22%

Téng ngudn vén 52,977 56,843 70,347 79,780 90,567 | | TangtrudngINTT  -19%  20%  -48%  109%  -7%

SLCP (triéu) 2342 2,342 2342 2342 2,342 Tingtruong EPS  -24%  15%  -48%  138%  -11%

BSC Equity Research
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cta Céng ty C6 phén Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phén tich vé doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé€ cung cép theo yéu cbu cia bdt ky té chire hay
cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, MUA chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich,
binh lu@n cda Bén bdo cdo nhw la nguén tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhén dinh va dw bdo va quan diém trong bdo cdo ndy dwoc duwa trén nhitng ngudn dif liéu ddng tin cdy. Tuy nhién Coéng ty C6
phén Chirng khodn Ngdn hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réing cdc ngudn théng tin nday la hodn toan
chinh xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén trong bdo
cdo ndy, ciing nhw khéng chju trdch nhiém vé nhitng thiét hai déi vdi viéc si dung toan bé hay mét phén néi dung cia bén
bdo cdo nay. Moi quan diém ciing nhw nhdn dinh dwoc dé cép trong bdo cdo ndy dwa trén sw cén nhdc cén trong, cong minh
va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d6i ma khéng cén bdo trudc. Ban bdo
cdo ndy cé ban quyén va la tai sén cua Céng ty C6 phén Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam (BSC). Moi
hanh vi sao chép, sira déi, in 6n ma khéng cé sw VND y cua BSC déu trdi ludt. Bét ky ndi dung néo cda tai liéu nay ciing khéng
duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (ii) duoc cung cdp néu khéng duoc suw chdp
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8&9 Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H6 Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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