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Tong Cong ty Pién luc Dau khi Viét Nam - CTCP

Ky vong du an dién khi LNG Nhon Trach
3&4 di vao van hanh vao nam 2025

XD 12.600 pong

Ngay bao cao: 22/11/2024 n

Gia CP ngay 21/11/2024: 11.450 dong .TRUNG LAP‘

% Tang gié: 10% ]

NGANH: DIEN > Lgi nhuan Q3/2024 cao han ky vong, chu yeéu nho 1ai chénh léch ty

CVPT: Bach Chan Man gia cao hon ky vong cing véi chi phi quan ly doanh nghiép thap hon

Email: manbc@ssi.com.vn du kién. Mat khac, chang t6i ky vong du an Nhan Trach 3&4 di vao van

SOT: +84-28 3824 2897 ext. 6738 hanh nam 2025 ¢6 thé anh hudng dén KQKD ciia POW, dii POW van ¢6

thé hudng Igi tit sy phuc hdi cta cdc nha may Nhon Trach 2 va
Von héa (ty dong): 26.580 Dakdrinh. Do do, doi vai giai doan 2025-2026, ching t6i udc tinh 10i
KLGDTB 3 thang (CP): 5.321.570 nhuén rong thudc vé c6 dong cong ty me (NPATMI) c6t 16 giam 15%-
Gia Gao/Thap nhat 52W: 153105 16% svek (khong bao gom thu nhap bét thudng lién quan dén khoan
Ty 16 SHNN(e): 36%  bj thuong cho su ¢ ky thuat cta To may 1 tai nha may Ving Ang 1).
Ty 16 56 hitu NN (%): 79,9%

> V6i lo ngai trén vé du an Nhon Trach 384, ching toi ha khuyén nghij tut
p— - KHA QUAN xuong TRUNG LAP doi vai co phieu POW, mitc gia muc tiéu

i 1 ndm 12 12.600 dong/co phiéu (tvong duong tiém nang ting gia la

W: W o 10%). Trong dai han, ching t6i tin rang viéc cam két san lugng hop

. dong (Qc) dai han vai EVN lién quan dén du an c6 thé tao ra dong Iuc

o cho 1gi nhuén phuc hoi.
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’ o 60,000 60%
POW VNInde ’é
—— POW - Thindex > 50,000 40%
3M YD 1Y 2y = |
VNIndex 4% 9% 11% 28% === Doanh thu thudn 40,000 20%
POW -15% 2% 2% 11% s Lgi nhuan rong
Nguon: §SI Research 30,000 0%
: ) Téng truang doanh thu thuan
Théng tin co ban vé cong ty 20,000 -20%
Tong Cong ty Dién Iyc Dau khi Vigt Nam ~ — 'ang fniong loi nhuan rong
(PV Power) la mot trong s6 it, nhitng tap 10,000 -40%
doan 16n trong nganh san xuat dién cua
Viét Nam, nam gilt 5% cong suat phat dién 0 -60%
clia ca nudc. Cong ty thudc so hitu 79,9% 2023 2024 2025F 2026F
clia PetroVietnam va dé niém yét trén san Doanh thu thuan 28,329 28,728 37,318 48,702
UI':CQM ngao  ngay 6/H3(/)23‘é13 trude  Khi Loi nhuan rong 1,283 1,881 1,800 1,195
‘1; 471y72”01gsa”g san vao - ngay PJE (¥ 303 16.4 185 323
P/B (x) 0.8 0.8 0.8 0.8
Tang trudng doanh thu thuan 0.4% 1.4% 29.9% 30.5%

Téng truéng loi nhuan rong -49.7% 46.6% -4.3%

Nguon: POW, SSI Research
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KQKD 9T2024: Chénh léch lai ty gia cao hon du kién & chi phi G&A thap han

du kién gitip loi nhuan vuot ky vong

Bang 2: San lugng tiéu thu Q3/2024

Bang 3: San lugng tiéu thu 9T2024

Triéu kWh Loai hinh 3023 3024 YoY J Triéu kWh Loai hinh 9123 9724 YoY
fhau" Iugng tieu 2806 3.050 9% tSh’:l" lugng tiéu 11148 11.421 2%
Vﬂ.ng Ang 1 Piénthan  1.030 606  -41% Vl].ng Ang 1 Pién than 3.137 4.169 33%
Nhon Trach 1 Dién khi 73 111 52%  Nhon Trach 1 Dién khi 563 217 -61%
Nhaon Trach 2 Dién khi Nhon Trach 2 Dién khi
’ ’ 74 104% : ) . . -23%
(NT2: HOSE) 365 3 04% (NT2: HOSE) 2.494 1.921 23%
Ca Mau 1&2 Dignkhi  1.015 1.188  17% Ca Mau 1&2 bién khi 4113 4.298 4%
Hua Na (HNA: e Hua Na (HNA: .
192 2 % 9
HOSE) Thuy dién 9 66 38% HOSE) Thay dién 398 423 6%
Dakdrinh Thiy dién 130 133 3% Dakdrinh Thay dién 440 388 -12%
Khac 1 2 83% Khéc 4 5 25%
Nguon: POW, S5/ Research
Bang 4: KQKD Q3/2024 Bang 5: KQKD 972024
Ty ddng 3023 3024 YoY % hoan
Doanh thu thuan 5.679 6.061 6,7% YoY thanh ke
Lgi nhuén gop 307 296 -3,5% . . hO@h
Loi nhuan hoat dong 9% 515 449 5% Do'anh tpu tr]uan 21533 21686 0,7% 68%
EBIT 915 643 198.4% Lgi nhuan gbp 1.455 1408 -3,2%
e Lgi nhuan hoat dong 943 1.159 22,8%
EBITDA 921 1.349 46,4% EBIT 1402 1531 9.9%
Lgi nhuan trudc thué 82 547 968,0%  EBITDA 3505 3.642  3,9%
Lgi nhuan sau thué 92 453 765,3%  Lgi nhuan trudc thué 1.011  1.267 25,3% 127%
Loi nhuan sau thué thudc o, Loinhuan sau thué 884 1111 257% 135%
vé ¢ dong cong ty me i WO G Lgi nhuan sau thué thudc 743 1066 43.5%

Nguon: POW, §SI Research

vé ¢6 dong cong ty me

POW da cong b6 doanh thu va Igi nhuan sau thué (LNST) Q3/2024 Ian lugt [a 6,1 nghin ty dong (+7% svck) va
453 ty dong (+765% svck), vdi tong san luong dat 3,1 ty kWh (+9% svck). Trong khi doanh thu va tong séan
lugng chung déu phu hgp vai ky vong cua ching toi thi LNST lai cao han ky vong, chi yéu do 1ai rong chénh
léch ty gid cao hon du kién cing nhu chi phi quan ly doanh nghiép thap hon du kién. Cong ty da ghi nhan
khoang 340 ty dong |ai rong chénh Ich ty gia trong ky (so vai khoan 16 rong 65 ty dong trong Q3/2023 ciing
nhu udc tinh trude do cua ching toi la chi 5 ty dong). Chi tiét vé KQKD Q3/2024 nhu sau:
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e (Cong ty cho bit, thu nhap i ty gia chu yéu dén tit khoan thanh toan bang USD thap hon ky vong cho
mot s6 nha thau xay dung cia POW cho du an Nhon Trach 3&4, do ty gia USD/VND giam trong
Q3/2024.

e Nha may Nhon Trach 2 1a dong Iuc chinh cho mc tdng san lugng 9% svck cua POW voi mic tdng gap
doi svck, do 1) san luong hop dong (Qc) ting 79% svck and 2) nha may nay thuc hién dai tu tir dau
thang 9 dén cubi thang 10 nam 2023 (pht hgp ky vong cua ching t6i). Ngoai ra, ciing nhu ky vong,
san lugng tir Ving Ang 1 giam svck, do T6 may 2 clia nha may thuyc hién trung tu tir giifa thang 8 dén
gitta thang 10. Tuy nhién, mtc san lugng quy nay van thap hon mot chat so véi ky vong cua chang toi.

o Mt khac, danh muc thay dién cia POW lai c6 hiéu qua hoat dong cao hon du kién. Cu thé, d6i véi nha
may Hua Na, ching t6i cho rdng muc ting san lugng 38% svck la do gia thi truong dién tang 12%
svck, mot phan co thé da giup nha may tan dung ban dién thém trén thi truong ban budn dién canh
tranh so vdi Q3/2023. Doi v6i nha may Dakdrinh, ching t6i ciing nhan thiy Qc trong quy cao hon mot
chut so vai du kién.

e V@i nha may Nhon Trach 1, vi khndng co cam két ban khi va cac mo khi ¢ Dong Nam B0 tiép tuc can kiét
(kha nang cap khi giam hon 1 ty m3/ndm so vai ndm 2023, theo udc tinh cua chang t6i), khién tinh
hinh san xuét ctia nha may tham chi tiép tuc giam trong 9 thang dau nam nay.

o Trong khi do, két qua san xuét cua Ca Mau 1&?2 phu hop véi ky vong ctia ching toi.

Biéu dd 6: Gia FMP tai Viét Nam giam 10% svck trong 972024, nhung tang 12% svck trong Q3/2024
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Nguon: EVN, NSMO, Cuc Biéu tiét Dién lve (ERAV), SSI Research (dit ligu tinh dén thang 9/2024)
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Chiing toi du kién du an Nhon Trach 3&4 sif dung LNG sé bat dau di vao hoat
dong vao nam 2025

POW ky vong du an c6 thé danh Iifa 1an dau vao thang 12/2024 v6i muc tiéu di vao van hanh thuong mai
(COD) vao thang 6/2025 cho nha may Nhan Trach 3 va thang 9/2025 cho nha may Nhon Trach 4. Dya trén
tién do thyc hién hién tai cia cac du an truyén tai lién quan (Bang 7), chang t6i cho rang ké hoach nay c¢6
thé kha thi va gia dinh tuong tu cho du béo cua ching t6i. So véi udc tinh trudc do, chung toi day gia dinh
COD cho nha may Nhon Trach 4 (tif nlfa cu6i nam 2026) 1én s6ém hon va gan nhu git nguyén gia dinh cho
nha may Nhan Trach 3.

Tuy nhién, ching t6i cho rdng du an Nhon Trach 3&4 c6 thé sé phai chiu 16 hodt chi dat mic 1gi nhuan
khiém ton trong nhitng nam dau hoat dong (2025-2026), do chi phi khdu hao va tai chinh dang ké cla du
an cung vai mic Qc dai han chua dugc dam bao.

Bang 7: Tién d6 mdi nhat cua duy an Nhon Trach 3&4 sif dung khi LNG.

Tinh hinh thué dét PQW hjen khkongkcon vEJUng mac dang ké nao lién quan dén viéc thué dat. Du an dugc phat
trién trén phan dat khoang 48 ha.

Téng Cong ty Truyén tai dién Qubc gia (EVNNPT) thuc hién dau tu vao cac dudng day va tram
bién ap nhu sau:

o DPudng day 220kV Nha may dién Nhon Trach 3 - ré My Xuan - Cat Lai (bi tri hoan do
van dé giai phong mat bang, du kién hoan thanh trong quy 3 nam 2025).

o Puong day 220 KV Nha may dién Nhon Trach 3 - Tram bién ap 500 kV Long Thanh

Dy 4n truyén tai dién (dy kién hoan thanh trong Q4/2025, mot duong day déu noi tam vdi hé thong truyén tai
dién hién tai cia Nhon Trach 1 va Nhan Trach 2 da dugc hoan thanh vao thang 5/2024
dé tam thoi giai quyét rdi ro tri hoan vigc chay thit va COD ctia nha méay Nhon Trach 3).

o Dy an dudng day 500 kV Nha may dién Nhon Trach 4 - ré Phi My - Nha Bé (du kién
hoan thanh vao cudi thang 11/2024, hién van con van dé giai phong mat bang).

. Tram bién ap 220 kV Khu cdng nghiép Nhon Trach va dau néi (bj tri hoan do van dé
giai phong mét bang).

Hop dong ky thudt, mua samva |, . o i A s
xay dung (EPC) Tien d6 EPC dat 95% (tinh den thang 11/2024).
Vao ngay 4/10/2024, POW chinh thitc ky Hop ddng mua ban dién véi Cong ty Mua ban dién
Hop dong mua ban dién (PPA) (EPTC), cam k&t t6i thiéu 35% ty 18 Qc cho dy an. Tuy nhién, ty 16 Qc dai han van chua dugc
xac dinh.

POW va PV GAS (GAS: HOSE) da hoan tét ky hgp dong cung cip LNG cho chay thit. POW dt

muc tiéu thdng nhat GSA vdi PV GAS trong thang 12/2024.

o Sumitomo Mitsui Banking Corporation (SMBC): khoang 200 triéu USD.
Hop dong vay von . Citibank va ING: khoang 821,5 triéu USD (bao gdm ca khoan vay ngan han va dai han)
o Vietcombank (VCB: HOSE): khoang 4 nghin ty dong.

Hop dong ban khi (GSA)

Nguon: POW, EVN, S5/ Research
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POW dat ké hoach tham gia thi truong tram sac xe dién, véi muc tiéu 1.000
tram sac vao nam 2035

Nhu mot phan cua cac cam két tai COP26 dé giai quyét bién doi khi hau va giam phat thai khi nha kinh,
chinh pha Viét Nam da thic ddy phat trién bén vitng doi voi nganh giao théng van tai, dic biét tap trung
phat trién xe dién. Trong do, ca s& ha tang tram sac xe dién da trd thanh mot yéu t6 quan trong, trong do
VinFast dan du thj trudng véi hon 2.200 tram sac va khoang 63.800 diém sac tai Viét Nam (tinh dén cubi
nam 2023).

Pé thuc hién hoa muc tiéu trén, POW da ky két hp tac voi doi tac Han Qubc EN Technologies Inc va quyét
dinh thi diém tram sac du tién tai s6 6 duong Huynh Thic Khang, Ha Noi, da di vao hoat dong vao dau
thang 11 nam 2024.

Bang 8: Chi tiét vé tram sac dau tién cia POW tai s6 6 duwong Huynh Thic Khang, Ha Néi

Chi tiét

Loai Dong dién mot chiéu (DC), loai sac nhanh
Tong cong suat (kW) 120 (bao gom 2 cong sac CCS2) *

Dién tich tram (m2) 30-35

Tong chi phi dau tu (ty dong) Hon 1,8

Thoi gian xay dung/lap dat T7/2024 — 78/2024

Ngay van hanh thuong mai 01/11/2024

o Gio thap diém: 2.830

Gi0 binh thuong: 4.007

Gio cao diém: 6.174

Cung cap dich vu mién phi trong tuan d4u tién di vao hoat dong
Phuong thic thanh toan: quét ma QR

Dich vu 24/24h

Gia sac xe dién(VND/kWh)

Cac ddc diém khac

Nguon: POW, §SI Research *CCS2 Id viét tit cua Hé thong sac két hop 2, mot loai cong sac

Ngoai ra, POW ciing dang lam bdo c4o kinh té-ky thuat dé trién khai hai tram sac khac tai Big C Thing
Long (222 Tran Duy Hung, Cau Gidy, Ha Noi). Sau 2 ndm thi diém, POW du kién sé danh gia lai hiéu qua
clia du an nay dé xem xét phat trién dong b trén toan quéc, c6 thé 1én dén 1.000 tram sac vao ndm 2035.
Mt khac, cong ty ky vong cac tram sac ctia minh sé thu hat nhiéu d6i tugng khach hang khac nhau, ké ca
nhitng nguoi so hitu xe do VinFast san xuat. Vi du an nay van dang trong giai doan thit nghiém, dé than
trong, chang t6i chua dua vao du bao cia minh.
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CTCP Thuy dién Hua Na (don vi van hanh nha may Hua Na) dat muc tiéu mua
lai nha may thay dién Nam Non

Theo CTCP Thuy dién Hua Na, cong ty xem viéc dau tu vao cac nha may thay dién nho (bao gdm nha may
Nam Non) 1a phit hgp vai xu huéng chuyén doi nang lugng hién nay. Theo POW, cong ty ky vong tit ca cac
thd tuc lién quan dén viéc mua lai nha may Nam Non du kién sé hoan thanh vao thang 12/2024. Ching toi
da dua du an dau tu nay vao du bao cua minh. Tuy nhién, quy moé cua nha may Nam Non kha nho so voi
danh muc dién hién tai cia POW vai hon 4.200 MW. Chuing t6i cho rang viéc mua lai nay sé co tac dong
khong dang ké dén du bo Igi nhuan cua chung t6i.

Bang 9: Mot so chi tiét vé ké hoach mua lai nha may thay dién Nam Non sap t6i cia CTCP Thuy dién
Hda Na

Chi tiét

T . Cong suat lap dat: 20 MW
Nha may thily dign Nem Non . Diagiém:Tir?hNghéAn

Chu s hiu hién nay CTCP Tong cong ty phat trién nang luong Nghé An
Gia tri mua du kién 697,6 ty dong (da bao gdm VAT va phi tu van lién quan dén viéc mua lai)
Nguon von du kién 30% vOn chd sd hitu va 70% von vay.

Nguon: CTCP Thuy dién Hua Na, SSI Research
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Trién vong loi nhuén
Bang 10: Du bao Igi nhuan nam 2024

Tydong 2023 2024F sk Giadish
Doanh thu thuan 28.329 28.728 1%
Viing Ang 1 8.575 9.670 15%
Nhon Trach 1 1.965 639 -67%
Nhon Trach 2 6.386 5.991 -6%
Ca Mau 1&2 10.7158  10.906 7%
Hoa Na* 749 842 2%
Bakdrinh 679 575 -7%
Khac -123 -95 nm
San qung (triéu kWh) 14436 15.159 5%
Viing Ang 1 4357 5309  22%, Dpya tren KQKD Q3/2024, ching toi giam dy bdo san lugng
Nhon Trach 1 715 523 -55% 4 nha may Nhon Trach 1 va tiing udc tinh cho nha may Hia
Nhon Trach 2 2865 2766 -4% N3 yaakdrinh (xem thém chi tiét nha may Nhon Trach 2 ta
Gall/eclice] 5277 5401 2% B4 cdo cap nhat NT2). Nhu da dé cap 6 trén, chung i da
gzz (;"”‘/77 . gﬁ ggg 3% dua udc tinh vé nha may Nam Non vao Hiia Na.
e Mt khac, chung ti gan nhu khong d6i udc tinh san lugng
Khac 5 5 0%  tainha may Ca Mau 1&2 va Ving Ang 1.
Gia ban binh quan (VND/kWh)**
Viing Ang 1 1.610 1.831 14% Chu yéu do gid than cao hon svck
Nhon Trach 1 2410 1.927  -20% Chu yéu do san lrong dién hop dong (Qc) thap hon svek
Nhon Trach 2 2.074 2.138 3% Chu yéu do gid khi dot cao hon vek
Cad Mau 1&2 1.905 2.019 6% Chu yéu do gid khi dot cao hon vck
Hua Na 1.729 1.097 -3%
Pakdrinh 947 9571 0%
Gia von hang ban -25.625 -26.786 5%
Loi nhuén gép 2704  1.942 -28%Chi yéu do san lugng dién hgp dong (Qc) thap hon svck
Thu nhép tai chinh 544 728 34%
Chi phi tai chinh 730 551 -05% Cht yéu nha chi phi 1ai vay thap hon, do so du ng dai han ctia

cac nha may dién dang hoat dong giam
SG&A -1.268 703 -45%
So vGi Bao cdo cap nhat POW tru6c cta ching toi, chang toi dua
khoan boi thuong (khoang 1 nghin ty dong) lién quan dén su c6
ky thuat T6 méy 1 cua nha méy Viing Ang 1 vao nam 2024 va
LNTT 1.442 2.038 41%2025 (trong phan thu nhap khac) (thay vi ndm 2025-2026) do
POW du kién khoan bdi thuong sé dugc tra hét vao Q1/2025.
Néu khong tinh dén khoan thu nhap bét thuong nay, ching t6i du
béo LNTT c6t I6i sé& dat 1,5 nghin ty dong (+4% svck).
Chiing t6i udc tinh LNST c6t I6i (khdng tinh dén khoan thu nhép
LNST 1.283 1.881 47%1r boi thudng & trén) dat 1,4 nghin ty dong (+7% svck), chi
yéu dugc ho trg bdi nha may Ving Ang va Hua Na.
Chiing t6i udc tinh NPATMI cot I6i I6i (khéng tinh den khoan thu
nhap tir boi thuéing & trén) dat 1,3 nghin ty dong (+23% svck).

NPATMI 1.038 1.795  73%

Ngudn: POW, SSI Research; * Ching toi d3 tinh san luong cua nha may thuy dién Nam Non vdo Hua Na.; ** Gid ban binh
quan: khdng bao gom khodn boi thuong 10 ty gid va bat ky khoan boi thuong ndo cho san luong dién hop dong (Qc) khong duoe
huy déng
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Bang 11: Dy bao Igi nhuan nam 2025

Doanh thu thuan
Viing Ang 1
Nhon Trach 1
Nhon Trach 2
ca Mau 182
Hiia Na
Bakdrinh

Nhon Trach 3
Nhon Trach 4
Khdc

San lugng (triéu
kWh)

Viing Ang 1

Nhon Trach 1

Nhon Trach 2

Ca Mau 1&2

Hiia Na*

BDakdrinh

Nhon Trach 3***
Nhon Trach 4***
Khac

Gia ban binh quan
(VND/kWh)**
Viing Ang 1

Nhon Trach 1
Nhon Trach 2

Ca Mau 182

Hia Na

Bakdrinh

Nhon Trach 3
Nhon Trach 4

Gia von hang ban
Loi nhuan gop
Thu nhép tai chinh
Chi phi tai chinh
SG&A

LNTT

LNST

Tydong 2024F 2025F swek . G@adgmh |
28.728 37.318 30%
9870 10.014 1%
639 924 45%
5991 8096 35%
10896 11.248 3%
842 24  -14%
575 616 7%
3.819 nm
1.942 nm
-95 -95 nm
,, Chil yéu nhd san lugng tai nha may Nhon Trach 2 phuc hdi svck va dong gop cua dy an
15.159) 18.688 23% Nhon Trach 3&4 st dung LNG
5309 5466 3% Dién than (bao gém Viing Ang 1) sé tiép tuc 1a ngudn dién quan trong cho Viét Nam
223 Y 24% Vi khdng c6 cam ket ban khi, ching t6i du béao gia dinh san luong than trong cho nha may
Nhon Trach 1
Trién vong san Iuong phuc hoi, chil yéu nho ’
o Chuyén giao nha may dién khi Phi My 2.2 (715 MW) cho EVN c¢6 thé giap giam tinh
2786 3614 30% trang thiéu hut khi d6t tu nhién tai khu vitc Dong Nam Bo.
o PV GAS c6 cam két ban khi véi NT2 dén nam 2036
(xem thém chi tié@ tai Bao cdo cap nhat NT2)
o Do nhu cau dién tai Viét Nam du kién sé tiép tuc tang, ching t6i ky vong EVN sé duy
tri mitc huy dong dién tuong tu tai nha may trong nam 2025.
5401 5519 2%e Chiing t6i cho rdng cac mo khi trong khu vuc c6 thé du dé dap tng mitc nay do vén
dé thiéu khi tai khu vyc Tay Nam hign khong nghiém trong nhu khu vuc Dong Nam
Bo
756 6671 -13% C!]ungﬁtm du bao viéc dai tu trong ndm 2025 sé anh huéng phan nao den ket qua hoat dong
cua Hua Na.
580 635 % BLT(:JC.’AhO tro nhg sy chuyén dan hinh thai thoi tiet tir EI Nino sang La Nina (hodc diéu kién
thai tiet trung tinh).
0 1565 n.m Dua trén gia dinh cua ching t6i vé viéc nha may sé di vao hoat dong trong thang 6/2025
0 790 n.m Dua trén gi dinh cua ching t6i vé viéc nha may sé di vao hoat dong trong thang 9/2025
5 5 0%
1.831  1.8%2 0%
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2138 2167 1%
2019 2038 1%
1.097  1.096 0%
951 970 2%
2460 n.m
2460 n.m
-26.786 -34.723 30%
1.942 2.596 34% Chi yéu dugc hé trg béi lgi nhuan gop tai nha may Nhon Trach 2 va Dakdrinh cai thién
728 770 6%
-551  -1.075 95% Chu yéu do chi phi I4i vay cao hon do ghi nhan chi phi 1ai vay tir du an Nhon Trach 3&4.
-703 -793 13%
2.038  2.041 0%
1.881  1.800 -4%
Nhu da dé cap & trén, ching toi ky vong nha méay Nhon Trach 3 va 4 c6 thé sé anh huéng
kém tich cuc dén tang truéng lgi nhuan ndm 2025-2026, lgi nhuan phuc hdi tir nha may
1.795 1.588 -12% Nhon Trach 2 va Dakdrinh phan nao kim ham su kém tich cuc do. Ching toi du bao

NPATMI
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NPATMI cét I6i sé giam 16% svck (khong tinh dén thu nhap bét thudng tir su co ki thuat
Té méy 1 ciia nha may Viing Ang 1).
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* Chung 10/ d4 tinh san long cda nha may thiy dién Ngm Non vdo Hia Na.

** Gid ban binh quén. khdng bao gom khoan boi #huong 16 1y gid va bat ky khoan boi thuong nao cho sén luong dign hop
dong (Qc) khong duoe huy dong

***Khong tinh dén san luong lién quan dén giai doan chay thi nha may Nhon Trach 3&4 .
Bang 12: Gia dinh gia khi dét va than

Nam Dau FO DauBrent  Gia khi dot tai NT1 va NT2  Gia khi dot tai Ca Mau 1&2  Gia than tai Viing Ang 1

Bonvi  USDAan USD/thiing USD/MMBTU USD/MMBTU VND/kg
2023E 445 82 9,06 8,98 2.303
2024F 467 82 9,50 9,13 2.702
2025F 467 80 9,59 9,02 2.759

Nguon: Bloomberg, POW, Nhon Trach 2, S5/ Research

Sang nam 2026, ching t6i du bdo doanh thu dat 48,7 nghin ty dong (+31% svck) voi udc tinh NPATMI dat
909 ty dong (-42% svck) (NPATMI cot 16i giam 15% svck), phan anh sy dong gop tif du an nha may Nhan
Trach 3&4. Chung t6i luu ¥ réng viéc cac du an chua co két qua kinh doanh on dinh trong nhitng nam dau di
vao hoat dong la diéu hoan toan binh thudng. Vé dai han, chang t6i cho rang cam két san Iugng Qc du trong
dai han voi EVN sé gidp du an cai thién két qua kinh doanh, tir d6 ho trg tong lgi nhuén cia POW phuc hoi.

Trong trudng hop du an nha may Nhan Trach 3&4 bi tri hoan, chung t6i udc tinh tang truéng NPATMI ndm
2025 c6 thé dat 14%-20% svck, chu yéu duge hd trg tir nha may Nhon Trach 2 va Dakdrinh. Tuy nhién,
chung t6i lo ngai su tri hoan nay co thé anh hudng dén Igi nhuan nam 2026 cing nhu két qua kinh doanh
trong dai han cua du an.

Tom tat dinh gia

Dua trén phuong phap DCF va EV/EBITDA, ching toi dua ra gia muc tiéu 12 thang mai | 12.600 dong/co
phiéu (tUr gia muc tiéu trudc la 13.900 dong/co phiéu) do ching t6i diéu chinh tang gia dinh WACC Ién
9,6% (tit 9,4%) (d€ phan anh |ai suét cai thién gan day) va chuyén dinh gia sang ndm 2025. Mac du dy bao
NPATMI c6t 16i giam 15% - 16% svck trong giai doan 2025-2026, chung t6i cho rang trién vong nay da
dugc phan anh trong nhitng phién giam gia gan day, va POW co thé huong loi tir 1gi nhun tai nha may Nhon
Trach 2 va Dakdrinh phuc hoi trong ndm 2025 ciing nhu du an nha may Nhon Trach 3&4 trong dai han. Vi
nhing lo ngai vé du &n Nhon Trach 3&4, ching t6i ha khuyén nghj tit KHA QUAN xu6ng TRUNG LAP doi voi
c0 phiéu POW (tuong duong tiém nang tang gia 1a 10%).
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Bang 13: Tom tat dinh gia

Gia muc tiéu

Ty trong  Hé so muc tiéu Gia dinh

Sit dung phuong phap DCF bao gom

PP DCF 13.237 70% WACC 9,6%, lai suat phi rdi ro 4,0%, va
ERP 13 9,0%

EV/EBITDA 11.119 30% 6,5x

Gia muc tiéu 12.600

EV/EBITDA nam 2025 (x) 7,0

% Tang gia 10,0%

Ty suat cé tilc nam 2023 0,0%

Tong mitc sinh 10 10,0%

Nguon: 85/ Research

Yéu t6 ho trg ting gia:

. Gia LNG thap hon du kién sé khuyén khich EVN huy dong nhiéu dién LNG hon.
Rui ro giam gia

< Sanlugng Qc thap hon du kién

Bién dong khong luong trudc cla gia khi, LNG va than.

«  Thiéu hut khi trdm trong hon du kién.

«  Van dé tai chinh cua Tap doan Dién lyc Viét Nam kéo dai hon du kién.

«  Thoi tiét kém thuan Igi hon du kién anh hudng t6i cong suat hoat dong cta cac nha may thay dién.
«  Cdc van dé ky thuat bat ngd anh hudng dén cong suat hoat dong cia nha may dién

. Du an Nhon Trach 3&4 vén hanh thuong mai chdm hon du kién.
Lich sif khuyén nghi
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Nguon: SSI Research. Ghi chi: BUY: Mua, OP: Khé quan, MP: Trung I3p, UP- Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024F 2025F 2026F Ty dong 2023 2024F 2025F 2026F
Bang cén doi ke toan Béo cao ket qua kinh doanh
ﬂgnT'e" va cdc khoan tuong duong 8440 13777 20263  27.347  Doanh thu thudn 28329 28728 37.318  48.702
+ Pau tu ngan han 2.391 3.150 3.150 3.150  Gia v6n hang ban -25.625 -26.786  -34.723  -45.394
+ Cac khoan phai thu ngan han 14.560 14.922 20.161 20.280  Lgi nhuan gop 2.704 1.942 2.596 3.308
+ Hang ton kho 2.167 2.309 3.494 4.093  Doanh thu hoat ddng tai chinh 544 728 770 1.158
+ Tai san ngan han khac 1.484 881 1.144 1.493  Chi phi tai chinh -730 -551 -1.075 -1.998
Tong tai san ngan han 29.042  35.039 48.212 56.362  Thu nhap tir cac cong ty lién két 0 539 539 0
+ Cdc khoan phai thu dai han 0 0 0 1 Chiphi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 26.402 24.033 52.738 47.437  Chi phi quan ly doanh nghiép -1.268 -703 -793 -990
+ Bét dong san dau tu 0 0 0 0  Lgi nhuan tir HDKD 1.290 1.420 1.498 1.478
+ Tai san dai han dd dang 9.032 24.325 970 970  Thu nhap khac 152 619 543 5
+ Pau tv dai han 960 585 585 585  Loi nhuan trudc thué 1.442 2.038 2.041 1.483
+ Tai san dai han khac 4.926 5.658 7.336 9.589  Lgi nhu@n rong 1.283 1.881 1.800 1.195
Téng tai san dai han 41.320 54.602 61.630 58.582  Loi nhuén chia cho cd dong 1.038 1.795 1.588 909
Téng tai san 70.362 89.640 109.842 114.944  Loiich clia cd dong thiéu s6 245 87 212 286
+ Ng ngédn han 26.785 35.441 46.848 52.499
Trong do: vay ngan han 5607  11.542 14.910 78970  EPS co ban (VND) 371 693 613 351
+ No dai han 9.458 18.371 25.517 23.861  Gia tri s0 sach (VND) 13.414 14.107 14,720 15.071
Trong do: vay dai han 7172 16.083 23.192 21.486  Ca titc (VND/cO phiéu) 0 0 0 0
Téng no phai tra 36.243  53.812 72.366 76.359  EBIT 2.007 2.399 2.943 3.340
+ Von gop 23.419 23.419 23.419 23.419  EBITDA 4.816 5.232 6.728 8.884
+ Thang du von c6 phan 0 0 0 0
+ Lgi nhuan chua phan phoi 3.923 5.545 6.981 7.803  Téng truéng
+ Quy khac 6.778 6.865 7.077 7.364  Doanh thu 0,4% 1,4% 29,9% 30,5%
Von chii s6 hitu 34119  35.829 37.477 38.585 EBITDA -20,5% 8,6% 28,6% 32,1%
Tong no phai tra va von chi sé hitu ~ 70.362  89.640 109.842 114.944  EBIT -38,2% 19,5% 22,6% 13,5%
Lgi nhuan rong -49,7%  466%  -43%  -33,6%
Luu chuyén tién té Vén chu s¢ hitu 2,5% 5,0% 4,6% 3,0%
Dong tién tit hoat dong kinh doanh 3.352 5.774 5.145 4,972  Von diéu I8 0,0% 0,0% 0,0% 0,0%
Dong tién tit hoat dong dau tu -6.485 -15.383 -9.135 =244 Tong tai san 23,8%  27,4% 22,5% 4,6%
Dong tién it hoat dong tai chinh 3.321 14.946 10.477 2.354
Luu chuyén tién thuan trong ky 188 5.337 6.486 7.083  Dinh gia
Tién dau ky 8.252 8.440 13.777 20.263  P/E 30,3 16,4 18,5 32,3
Tién cudi ky 8.440 13.777 20.263 27.347 P/B 0,8 0,8 0,8 0,8
Gia/Doanh thu 0,9 0,9 0,7 0,5
Cac hé so kha nang thanh toan Ty suét c6 tic 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh todn hién hanh 1,08 0,99 1,03 1,07  EV/EBITDA 6,4 6,4 5,0 3,8
Hé s6 thanh todn nhanh 0,95 0,90 0,93 0,97  EV/Doanhthu 1,1 1,2 0,9 0,7
Hé s6 thanh toan tién mat 0,40 0,48 0,50 0,58
No rong / EBITDA 0,52 1,20 1,89 1,39  Céc hé s kha nang sinh loi
Kha ndng thanh toan lai vay 3,55 6,65 3,26 1,80 Ty sudtlgi nhuan gop 9,5% 6,8% 7,0% 6,8%
Ngay phai thu 144,8 169,0 160,0 140,0 Ty suét loi nhuan hoat dong 5,0% 4,8% 4,7% 5,0%
Ngay phai tra 165,9 230,0 220,0 190,0 Ty suét loi nhun rong 4,5% 6,5% 4,8% 2,5%
Ngay ton kho 30,3 30,5 30,5 30,5  CP ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan ly/Doanh thu thuan 4,5% 2,4% 2,1% 2,0%
Co cau von ROE 3,8% 5,4% 4,9% 3,1%
Von chi s hitu/Tong tai san 0,48 0,40 0,34 0,34 ROA 2,0% 2,4% 1,8% 1,1%
N phai tra/Tong tai san 0,52 0,60 0,66 0,66 ROIC 4,0% 4,0% 3,7% 3,5%
No phai tra/V6n chii s& hitu 1,06 1,50 1,93 1,98
No/Von chi so hitu 0,37 0,77 1,02 1,05
Nog ngan han/Von chi sg hitu 0,16 0,32 0,40 0,49

Nguén: POW, SSI di bao
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phén tich Nganh Dién Chién lugc thi trudng

Pham Luu Hung

Kinh té truong

hungpl@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién cao cap phan tich Vi mo
trinnttv@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8720

Bach Chan Man

Chuyén vién Phan tich
manbc@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6738

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién h6 trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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Ho Hitu Tun Hiéu

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién lugc dau tu
baong1@ssi.com.vn

SDT: (+84 28) 3824 2897 ext. 6737
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