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Doanh thu va lgi nhuin sau thué Quy
3/2024 héi phuc tich cuc, nhd hoat
ddng tai chinh toi uu

Mang dién khi héi phuc, du kién
déng gbp 18,394 ty VND doanh thu
trong 2024

Nhdn Trach 3&4 hoan tat cac tha tuc
phép ly, san sang van hanh chay thi
nha may va ban dién ké tir 2025

Khuyén nghi MUA véi gia muc tiéu
14,500 VND/cd phiéu
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Trong Quy 3/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
6,061 ty VND (+6.7% YoY) va 453 ty VND (+765% YoY), chu yéu dén tif doanh thu tai
chinh dat 411 ty VND cuta khoan l3i ty gia chua thuc hién. Tinh riéng cho mang hoat
ddng kinh doanh cét i, dién than Viing Ang ngling hoat dong san xuat dé phuc vu
hoat déng tring tu, dan tdi san lugng dién than sut giam 41%.

Trong Q3/2024, san lugng mang dién khi cia POW dat 2,041 triéu kWh, tang trudng
tich cuc so véi mlc nén thap clia Q3/23. DU vay, san lugng suy giam 30% so véi quy
trudc do cho thay ap luc canh tranh gia tang téi t nhom thay dién, du kién sé tiép
tuc anh hudng tdi san lugng clia NT2 hét ndam 2024. Dy kién san lugng 2024 dat
8,637 tridu kWh.

Tinh dén quy 4/2024, cic vudng mac clia nha may dién khi Nhan Trach 3&4 lién
quan dén dam phan hgp déng mua ban dién, hgp déng mua ban khi va thi tuc ban
giao cho thué dat déu da dugc sap xép n thda. Ching tdi udc tinh doanh thu va
san lugng dién khi ca nam dat 25,126 ty VND va 11,309 triéu kWh, vdi gia dinh cd s&
cho gia ban dién a 2,436 VND/kWh.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh ciing nhu xem xét cac
rli ro cé thé phat sinh, chiing tdi khuy&n nghi MUA d&i véi c6 phiéu POW. Gid muc
tiéu [a 14,500 VND/c6 phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu
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Hoat dong kinh doanh

W Dién than
B Thay dién

m Dién khi

POW la nha san xuat dién I&n th( 4 Viét
Nam, tao ra tong cong suat 4,2GW,
tudng dudng 10% cOng suat ca nudc.
Cac nha may dién khi (nha may Ca Mau
1.500MW, Nhon Trach 1 450MW va NT2
750MW) chiém 64% cong suét clia qudc
gia do POW cung cap. Lugng cong suat
con lai dugc tao ra bdi cac nha may dién
than nhu Nha may Viing Ang 1.200 MW
va cac nha may thay dién nhu Hda Na
180MW va Dakrinh 125MW.

Ngudn: POW, KBSV

Piém nhan dau tu

Chd thich

Ap luc canh tranh ngudn khi gia ré giam bét, bao dam ting trudng. NT2 van s& dugc uu tién huy dong nhd
gia ban dién thap hon, qua d6 sé gilp san lugng huy dong dy kién 2025 dat 3.1 ty kWh.

DPdng luc tang trudng déng gép b&i Nhon Trach 3&4. La dy an tién phong cho viéc ky két hgp dong mua ban
PPA va GSA, Nhan Trach 3&4 sé hudng |gi trong viéc tdng huy dong.

Céc nha may dién than tang trudng déng pha véi tiéu thu dién. Sau giai doan triing tu, du kién doanh thu
nha may Viing Ang s& hdi phuc tich cuc tif Q4/24 va ghi nhan doanh thu ndm 2025 dat 10,506 ty VND.

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Dy phdng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng déng thuan* Chénh l&ch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 30,254 37,585 0% -11% 31,430 43,102 -4% -13%
EBIT 2,124 2,426 -10% -21% 1,802 3,173 18% -24%
LNST cong ty me 1,431 1,139 -8% -20% 1,243 2,279 15% -50%
Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan
Quan diém dinh gia
A Kich ban cd s6:
VND 15,800 1) GidPPA 2,436 VND
Kich ban tich cuc (dy dn NT3&4 c6 gia ban va lugng bao tiéu cao 2) Ludng bao tiéu
hgn) 70%
Kich ban cd s (Gia muc tiéu) VND 14,500 . .,
Kich ban tich cuc:
1) GidPPA2,581VND
VND 13,200 2) Lugng bao tiéu
Kich ban tiéu cuc (du &n NT3&4 c6 gia ban va lugng bao tiéu nho 80%
hgn)
o Kich ban tiéu cuc
Gia hién tai VND 12,300 : ., :
7 v 1) GiaPPA2,289VND
2)  Hé s tai60%
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Doanh thu va lgi nhuén sau thué
Quy 3/2024 héi phuc manh so véi

cung ky lan lugt +6.7% YoY va

765.3% YoY
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HOAT DONG KINH DOANH

Trong Quy 3/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
6,061 ty VND (+6.7% YoY) va 453.26 ty VND (+765.3% YoY). Doanh thu Q3 sut
giam 36% QoQ so vdi mlc nén cao thiét lap trong Q2 la bdi téng san lugng
nhiét dién huy ddng suy giam do thdy dién tang cudng phat dién. Cu thé, Ca
Mau 1&2 ghi nhdn mUc sut giam thap nhat, dat 1.2 ty kWh (17% YoY/-30%
QoQ), trong khi dién than Viing Ang do budc vao giai doan triing tu (tif ngay
15/08 dén 04/10) nén ghi nhan mdc sut giam [8n nhat la 67.5% QoQ, dat 602.9
ty kWh. San lugng dién Q3/24 ciia Nhon Trach 2 hdi phuc r& rét so véi san lugng
cung ki Q3 nha gia khi va san lugng cung cap duy tri 6n dinh.

Bang 1. Cap nhat Két qua kinh doanh Q3/2024

(ty VND) Q3/2023 Q3/2024 +/-%YoY 9M2023 9M2024 +/-%YoY Chd thich
Doanh thu 5,679 6,061 7% 22,692 21,582 -5%

Nhiét dién khi 3,274 4,393 34% 14,635 13,020 -11%

Nhiét dién than 1,967 1,460 -26% 7,050 7,822 11%

Thuy dién 329 411 25% 929 830 -11%

San lugng dién 2,806 3,042 8% 11,146 11,417 2%

Nhiét dién khi 1,454 2,041 40% 7,170 6,437 -10%  San lugng phét dién 9M/24 dat 6,436 triéu kWh, giam
10.2% YoY. San lugng dién khi riéng Q3/24 cao han so véi
mdic nén thap cung ki nhd nguon cung khi dugc bao dam.

Nhiét dién than 1,030 603 -41% 3,138 4,169 33%  Thuy dién dugc ting cudng huy ddng trong Q3 khién cho
dién than giam ty trong dng gdp, giai doan trung tu ctia
nhiét dién Viing Ang cling anh hudng ti san lugng phat
dién.

Thay dién 322 398 24% 838 811 -3%  San lugng dién dugc tang cudng nhd luu lugng vé ho
nhiéu hon, gilip cai thién hiéu suat phat dién. Myc nudc
hé duy tri 8 mic cao han so véi cung Ki.

Gid ban dién trung binh 2,024 1,992 -2% 2,036 1,890 -1%

Nhiét dién khi 2,252 2,152 -4% 2,041 2,023 -1%

Nhiét dién than 1,910 2,421 27% 2,247 1,876 -17%  Gia ban dién thudng cao hdn trong giai doan nha may
trung tu bdi su khac nhau gilia san lugng dy kién huy
ddng va thuc té& huy ddng gidp cho nha may nhan vé
doanh thu phéat dién vdi gid vén 0 dong.

Thuy dién 1,022 1,033 1% 1,109 1,023 -8%

Lgi nhuén gbp 307 296 -4% 1,455 1,408 -3%  Chd yéu do san lugng dién huy déng thap cia Viing Ang 1
do trung tu.

Bién lgi nhudn gép 5.4% 4.9% -0.5 ppts 6.4% 6.5% 0.1 ppts

Thu nhap tai chinh 139 411 196% 386 616 60%  Chu yéu bdi ghi nhan khoan l3i ty gid chua thuc hién gia
tri 225 ty VND, so v4i hon -4.4 ty VND cla cling ki. Khoan
|&i phét sinh tU diéu chinh ty gid khoan phai tra ti hgp
ddng mua khi vgi PVN.

Chi phi tai chinh 213 -3 -101% 489 357 -27%  Chi phi tai chinh giam nhd hoan nhap chi phi 6 ty gia
trich 14p tai Q2/24.

Lgi nhudn tif cdng ty LD, LK 0 0 0% 13 1 -92%

SG&A 149 169 13% 482 480 0%

L&i/ 16 tif hoat ddng kinh doanh 158 127 -20% 972 927 -5%

Thu nhap khac 6 2 -67% -9 6 -33%

Lgi nhuén trudc thué 82 547 567% 1,011 1,267 25%  Cha yéu do tdng/giam doanh thu tai chinh/chi phi tai
chinh ghi nhén 1 [an trong Q3/24.

Lgi nhuén sau thué 52 453 T71% 883 1,110 26%

LNST cong ty me 83 396 377% 743 1,066 43%

Bién LNST 0.9% 75% 6.6 ppts 3.9% 51%  1.2ppts

Ngudn: Bo cdo cdng ty, KBSV
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Biéu d6 2. Két qua kinh doanh POW, 2021-2024 Biéu d6 3. San lugng dién thudng pham cua POW, 2021-2024
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Ngudn: POW, KBSV

Nhiét dién than: Duy tri cdng suat
van hanh én dinh sang ndm 2025

Ngudn: POW, KBSV

Trong quy 3, nhiét dién Viing Ang da budc vao giai doan trung tu tif ngay
15/08/2024 dén 17/10/2024, hoan thanh sém 2 tuan so vdi du kién ban dau va
khién cho san lugng huy dong trong Q3/24 & muc trung binh thap 201 triéu
kWh/thang (-41% YoY) va hoi phuc trong thang 10 dat 419 ty kWh (+15% YoY).
Trong quy cudi nam 2024, xu hudng tang huy dong cla dién than sé trd lai do
mua mua két thic tai khu vuc phia Bic va Bac Trung B8, trong khi lugng mua
ddn tap trung tai khu vic Nam Trung B&. Cac nha may dién than & khu vuc Bac
Trung B8 nhu Viing Ang s& gip it canh tranh v8i ngudn phat thuy dién tai khu
vuc nén san lugng s& hoi phuc va duy tri tich cuc dén hét 2024. Theo d6 ching
t6i du bao doanh thu va san lugng Q4/24 lan lugt con 2,730 ty VND va 1,269
triéu kWh, tugng ng cho ca nam an lugt la 10,552 ty VND (+23% YoY) va 5,465
triéu kWh (+26% YoY).

Theo BS Cong thuang, san lugng tiéu thu dién trong ndm 2025 du kién tang
trudng thap nhat 11-12% (lén tdi 15% trong mua khé) so vGi 2024, véGi 2 ngudn
huy dong chinh la thuy dién va dién than sé& ti€p tuc dong vai tro cung cap
chinh trong tong san lugng. Do pha thgi tiét La Nina sé tiép tuc kéo dai dén hét
Q1/2025 va hé trd san lugng huy déng tui thiy dién, san ludng huy dong cua
dién than sé& tang trudng cham lai so véi mdc nén cao cta nifa dau ndm 2024.
TU ntfa cudi ndm, ki vong ty trong dong gop thuy dién sut giam sé tao cd hoi
tang huy dong cho dién than, nh& vay duy tri san lugng phat dién bang niia dau
nam. Nha may Viing Ang clia POW sau khi trung tu vao ndm 2024 dudc ky vong
sé hoat dong vdi hiéu suat cao hon va han ché dudc rui ro giam huy dong tu
EVN. San lugng huy dong duy kién ciia POW trong nam 2025 dat 5,316 ty kWh
(-2.7% YoY), tuy nhién nhd ty trong tham gia thap hon tai thi truGng giao ngay
khién mic giam doanh thu it han, dat 10,459 ty VND (-1% YoY).
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Biéu do 4. Dién bién san lugng va gia ban cla nhiét dién Biéu d6 5. Dién bién san lugng va gia than nhap khau dén
Viing Ang 10T/24 Q3/24
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Ngudn: POW, KBSV Ngudn: Téng cuc hai quan, KBSV

Thuy dién: Diéu kién thgi tiét thuan Dién bién cta pha El Nino khién cho nhiét d6 ndng néng va thdi tiét cuc doan

lgi Ging hd két qua kinh doanh tich két thic vao Q2/2024 dudc ky vong sé cai thién lugng mua, dem lai luu lugng

cuc nudc cao hon vé cac ho thiy dién nham phuc vu san xuat (Biéu dd 7). Tai Nghé
An, thiy dién Haa Na véi cdng sudt 180MW [a thay dién [6n th( 2 tai khu vuc véi
17.18% thi phan sé& hudng lgi tU tan suat mua thudng xuyén han, gitp cai thién
luu lugng vé ho. Trong Q3/24, lugng mua trung binh thang do tai tram Hla Na
(Nghé An) dat 290mm (+15% YoY) va duy kién s& duy tri  mUic cao trong Q4/24,
qua d6 dem vé san lugng 2024 udc dat 615 triéu kWh (+4.6% YoY) (Biéu do 8).
Tai Quang Ngéi, lugng mua thang 11 dat 356 mm, cao han 68% lugng mua
trung binh thang ctia Q3/24 (Biéu d6 9) s& gilip cho san lugng dién Q4/24 bat
tang, nhG vay udc tinh san lugng dién ca nam dat moc 602 triéu kWh (-3.98%
YoY). Doanh thu du kién cta thay dién Hia Na va Dakdrinh [an lugt dat 666 ty
VND va 613 ty VND.

Trong Q4/24, POW thong qua cdng ty con la CTCP Thuy dién Hua Na d3 hoan
tat thuong vu mua lai thay dién Nam Ndn (20MW) v3i gia tri gdn 700 ty VND,
qua d6 nang téng cdng sudt thay dién ciia POW lén 325 MW. Dy kién nha may
s& xong thu tuc chuyén giao trong quy IV ndm 2024, bat dau ghi nhan doanh
thu cho HNA véi san lugng trung binh ndm udc dat 89 triéu kWh, tang 7.5% san
lugng hién tai cua doanh nghiép. Trong ndm 2025, du ki€n doanh thu va san
lugng dién déng gbép clia mang thay dién [an lugt dat 1,385 ty VND (+11% YoY)
va 1,325 triéu kWh (+12% YoY).

Biéu do 6. Dién bién gia FMP Biéu d6 7. Xac suat cac pha thdi tiét trong 2024 (%)
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Ngudn: Genco 3, KBSV Ngun: IRI, KBSV
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Biéu db 8. Quan trac lugng mua tai Nghé An
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Biéu db 9. Quan trac lugng mua tai Quang Ngai
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Ngudn: Vrain, KBSV

Pién khi: Trién vong dai han
dudc cing cd bat chap nhiing
khé khan ngén han

Ngudn: Vrain, KBSV

Cho Q4/24, chiing t6i duy tri quan diém nha may NT1&2 sé dudc duy tri hoat
dong nhd s hitu hgp dong GSA con hiéu luc véi PVGAS dé mua khi ndi dia gia
ré, gilip giam bét ap luc canh tranh huy déng véi cac nha may dién khi khac
hét hgp dong mua ban dién (nhu Phi M§ 3, Phi M§ 2.2) va st dung khi LNG
lam dau vao c6 gia cao (nhu Nhon Trach 3&4). Theo d6, ching téi du kién san
lugng Nhon Trach 1&2 - cum nha may st dung khi tif cdc md Dong Nam Bo
trong Q4/24 dat 926 triéu kWh (+67% YoY), nang san lugng ca nam 2024 dat
3,064 triéu kWh (-15% YoY). D&i véi nhiét dién Ca Mau 1&2, ching t6i danh gia
trién vong huy déng san lugng kha quan han, san lugng Q4/24 tang 15% YoY
hé trg bdi ngudn khi cdp du va nha may chay t6i da cong suat khi hoan thanh
lich bao duBng. Du kién t&ng san lugng dién khi s& dat 8,637 triéu kWh (-2.3%
YoY), doanh thu dat 18,361 ty déng (-6.0% YoY).

Tinh dén quy 4/2024, cic vudng mac clia nha may dién khi Nhan Trach 3&4
lién quan dén dam phéan hgp dong mua ban dién, hgp déng mua ban khiva
thu tuc ban giao cho thué dat déu da dugc sap x€p 6n thoa. Nhin chung ké
hoach dua t& may Nhon Trach 3 vao van hanh trong thang 6/2025 tré han du
béo trudc d6 cta chidng toi la Q1/25 do ti€n d6 hoan thanh xay dung cac
dudng day va tram bién ap can thém thgi gian d€ dua vao sl dung. Theo
POW, Qc duy kién trong ndam 2025 la 35% (~70% cho van hanh ca nam cta du
an NT3), do d6 ching tdi udc tinh doanh thu va san lugng dién khi ca nam dat
25,126 ty VND va 11,309 triéu kWh, v@i gia dinh cd s& cho gia ban dién 3 2,436
VND/kWh. Chiing t6i du kién nha mdy sé& ghi nhan 16 trong nhiing ndm dau
hoat dong dén khi san lugng bao tiéu sé tang dan 1én mic 75% vao nam 2027
thi s& dat muc hoa vén. D&i v8i du an Nhan Trach 4, du kién sé dua vao chay
thtf trong thang 4/2025 va van hanh thudng mai trong thang 9/2025.
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Biéu d6 10. Dién bién Pmax/P |ap dat 2023-11T2024 (%)
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Ngudn: NSMO, KBSV
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Biéu d6 11. San lugng dién ctia POW khi NT3&4 van hanh

(triéu kwh) mDiénthan mThuydién mDién khi NT3&4
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Ngudn: POW, KBSV
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 12. Dy phdng Két qua kinh doanh

(ty VND) 2023 2024F +/-%YoY 2025F +/-%YoY Chu thich

Doanh thu 28,329 30,254 % 37,585 24%

Nhiét dién khi 19,539 18,394 -6% 25,694 40%

Nhiét dién than 8,575 10,614 24% 10,506 -1%

Thuy dién 1,366 1,246 -9% 1,385 11%

San lugng dién 14,388 15,286 6% 18,206 19%

Nhiét dién khi 8,836 8,637 -2% 11,565 34%  2024: Thic day bdi san lugng &n dinh clia Ca Mau
1&2 dugc duy tri, ngoai ra san lugng dugc huy dong
ctia NT2 hdi phuyc nhg ap lyc ngudn cung khi dugc
giam bét.

2025: San lugng tdng manh nhd t6 may NT3 du kién
di vao hoat dong v3i 70% cdng suat. Diéu chinh
giam san lugng dién khi so vdi du phéng trudc do
NT3 Ui thdi gian van hanh 1 quy so vdi dy kién va
giam san lugng ctia NT2 do ki vong chua st dung
ngudn khi LNG bd sung cdng suét.

Nhiét dién than 4,337 5,465 26% 5,316 -3%  2024: Thic ddy bdi dy 4n nha mdy Viing Ang s& ting
cudng cong suat ca ndm dat 55%.

2025: Dién than duy tri cdng suat 52% &n dinh cho
canam.

Thuy dién 1,215 1,184 -3% 1,325 12%  2024: Cdng suat huy déng ciia Hia Na va Dak Brinh
1an lugt dat 37% va 55%.

2025: San lugng phat dién dugc bd sung bdi dy an
thiy dién Nam Non (20MW).

Gid ban dién trung binh 1,969 1,979 1% 2,064 4% Dy bao gid CGM toan nganh cao hon do ki vong ty 1&
tham gia ctia nhém nhiét dién gia tang trong bai
canh thay dién han ché dugc huy dong dé tich nudc.

Nhiét dién khi 2,211 2,130 -4% 2,222 4%

Nhiét dién than 1,977 1,942 2% 1,976 2%

Thuy dién 1,124 1,052 -6% 1,045 -1%

Lgi nhuan gdp 2,704 2,597 -4% 2,989 15%  2025: Diéu chinh gidm LNG so vdi du phéng trudc do
san lugng phat dién ctia NT2 va NT3 giam.

Bién lgi nhuén gép 9.5% 8.6% -0.9 ppts 8.0% -0.6 ppts  2024: Chu yéu do bién |gi nhudn cai thién clia Viing
Ang bl d&p dugc suy gidm bién |gi nhuan gop cla
NT1&2.

2025: Bién Igi nhuén hdi phuc ctia NT1&2 bu dép
phan nao tac déng ctia NT3 ¢6 bién gdp thap.

Thu nhap tai chinh 544 666 22% 538 -19%  2025: Gia dinh doanh nghiép ghi nhan muc l3i ty gia
thap hon do giam cac khoan phai tra.

Chi phi tai chinh 730 896 23% 1,456 63%  2025: Chi phi ldi vay tdng manh do NT3 di vao van
hanh khién chi phi l3i vay hach todn trén KQKD.

Ldi nhuan tlf céng ty LD, LK 53 0 -100% 0 0%

SG&A 1,268 908 -28% 1,128 24%  2025: Chi phivan hanh tdng manh do NT3 di vao van
hanh.

L&i/ 16 tif hoat ddng kinh doanh 1,436 1,689 18% 1,861 10%

Thu nhép khac 152 435 186% 565 30%  Chingtdi ky vong khoan boi thudng 1000 ty cho
nha méy Viing Ang s& dudc nhan trong thdi gian 2
nam, v8i ndm dau dudc 435 ty dong.

Lgi nhuan trudc thué 1,442 1,894 31% 1,508 -20%

Lgi nhuén sau thué 1,283 1,667 30% 1,327 -20%

LNST c6ng ty me 1,038 1,431 38% 1,139 -20%

Bién LNST 4.5% 5.5% 1.0 ppts 2.4% -3.1ppts  2025: Bién |gi nhuan suy gidam do NT3 du kién dem

vé |6 rong trong ndm 2025

Ngudn: Bao cao cdng ty, KBSV
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Khuyén nghi MUA véi gia muc tiéu Chung t6i st dung phudng phap dinh gia chiét khdu dong tién déi vdi tung nha

14,500 VND/c6 phiéu may clia POW va phuadng phap EV/EBITDA vGi ty | 50/50 d€ dinh gia ¢& phiéu
POW va dua ra khuyén nghi MUA vGi mic gia muc tiéu 14,500 VND/c6 phiéu,
tudng Ung upside 16% so v3i gia dong clfa ngay 11/12/2024. Hé s& muc tiéu
EV/EBITDA nang & mUc 8 lan, cao hon 1 d6 léch chuan so véi trung binh 5 ndm
giai doan 2019-2024 dé& phan anh gi thé ciia doanh nghiép trong viéc tién
phong dua nha may dién khi LNG vao hoat dong.

Bang 13. Pinh gia EV/EBITDA

(ty VND) Gia tri

EBITDA 2025F 4,918
EV/EBITDA muc tiéu 8
Tong gia tri 39,344
(+) Tién & Dau tu ngan han 15,758
(-) Vay ng rong -19,961
(-) Lgi ich c6 déng thiéu s -2,658
Gia tri VCSH 32,483
S6 lugng cd phiéu dang luu hanh (triéu CP) 2,342
Gia tri cé phiéu (VND) 13,870
Ngudn: KBSV

Bang 14. Dinh gia SOTP

(ty VND) Phuong phap Gia tri cia POW
CaMau 1&2 DCF 5,515
Nhon Trach 1 DCF 754
Nhaon Trach 2 DCF 2,641
Hua Na DCF 3,859
Dbakdrinh DCF 3,764
Viing Ang 1 DCF 15,360
Nhon Trach 3 DCF 4,811
Nhaon Trach 4 DCF 5,395
Téng gia tri 42,099
(+) Tién & Pau tu ngan han 15,758
(-) Vay ng rong -19,961
() Lgi ich ¢ déng thiéu sé -2,658
Gid tri VCSH 35,238
S8 lugng c& phiéu dang luu hanh (triéu CP) 2,341.90
Gia tri cd phiéu (VND) 15,047

Ngudn: KBSV

Bang 15. Téng hgp dinh gia POW

Phudng phap Gia du phéng Ty trong Gia du phong theo ty trong

SOTP 15,047 50% 7,524

EV/EBITDA (8x) 13,870 50% 6,935

Gia muc tiéu (lam tron) 14,500

Gié hién tai (11/12/2024) 12,400

Upside 16.9%
Ngudn: KBSV
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Bi€u d6 16. Dién bién EV/EBITDA clia POW

e £\//EBITDA e Trung binh -lstd  em e =] std -2 std +2 std
120 T

11.0 +
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2.0 +—t t t t t +—t t t t t +—t t t +—t +—t t t t t +—t t t t
I I T T ST S T I I I I I U SV A N
Q\x @Q QDQ QbQ @3@ @Q x\w @Q QV\» Q(O\» Q%\W @Q Q\% Q”\» QVQ & QOD\:L o Q\w @Q Q”Q QbQ Q%Q @Q ~) \ @Q Q‘*Q Qb\@ Q%\% @Q
Ngudn: Bloomberg, KBSV
Bang 17. Phan tich d nhay theo gia ban dién va ty |€ bao tiéu
Ty |& bao tiéu
60% 65% 70% 75% 80%
-6% 7.3% 8.1% 9.7% 10.5% 11.3%
-3% 11.3% 12.9% 14.5% 15.3% 16.9%
% thay déi gia ban dién . _
. e N § 13.79 15.3Y 16.9% 18.5Y 20.29
(Gia cd sd: 2,436 VND) 0% 3.7% S ° ok 0.2%
3% 15.3% 16.9% 18.5% 21.0% 22.6%
6% 16.9% 19.4% 21.0% 23.4% 25.0%

Ngudn: KBSV udc tinh
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POW - Bang tom tat KQKD & du phéng, 2022A - 2025F
Bao cdo Két qua HDKD Bang can doi ké toan
(TY VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
Doanh s thuan 28,224 28,329 30254 37,585 TONG CONG TAI SAN 56,843 70,362 79,639 95,149
Gid vén hang ban 24,498 25,625 27,657 -34,596 TAI SAN NGAN HAN 24,925 29,042 30,701 35,802
L3i gop 3,726 2,704 2,597 2,989 Tién va tudng dudng tign 8,252 8,440 9,484 10,413
Thu nhp tai chinh 445 544 666 538 Gia tri thuan dau tu ngén han 1,650 2,391 2,540 2,835
Chi phi tai chinh -592 -730 -896 -1,456 Cac khoan phai thu 12,538 14,560 14,920 18,226
Trong dé: Chi phi i vay -438 -565 -681 -1,106 Hang ton kho, rong 2,086 2,167 2,273 2,844
L3i/(16) tlf cong ty lién doanh (tif ndm 2015) 23 53 0 0 TAI SAN DAI HAN 31,918 41,320 48,938 59,347
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -868 -1,268 -908 -1,128 Tai san c6 dinh 29,155 26,402 40,071 52,531
L3&i/(16) tit hoat déng kinh doanh 2,734 1,303 1,459 943 Tai san d& dang dai han 936 9,032 2,981 930
Thu nhap khac 67 162 425 555 Dau tu dai han 0 0 0 0
Chi phi khac 23 10 10 10 Lgi thé thudng mai 0 0 0 0
Thu nhép khac, rong 44 152 415 545 NG PHAI TRA 23,562 36,243 43,989 58,172
L&i/(18) tit cdng ty lién doanh 0 1 2 3 Ng ngdn han 18,326 26,785 27,251 31,128
L&i/(18) rong trudc thué 2,778 1,455 1,874 1,488 Phai tra ngudi ban 7,346 15,947 13,844 13,858
Chi phi thué thu nhap doanh nghiép -256 76 -227 -181 Ngudi mua tra tién trudc 4 1 1 1
L&i/(16) thuan sau thué 2,553 1,283 1,667 1,327 Vay ngan han 4,769 5,635 8,204 12,067
Lgi ich cta cé déng thiéu s 492 245 236 188 NG dai han 5,236 9,458 16,738 27,044
Lgi nhuan cta C6 déng ctia Cong ty me 2,061 1,038 1,431 1,139 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s hoat dong Doanh thu chua thyc hién 0 0 0 0
2022 2023 2024F 2025F Vay dai han 3,382 7,172 14,506 24,812
Ty sudt Igi nhuan gop 13.2% 9.5% 8.6% 8.0% VON CHU SG HUU 33,281 34,166 35,650 36,977
Ty suat EBITDA 20.1% 15.0% 13.4% 14.5% Vén gép 23,419 23,419 23,419 23,419
Ty suat EBIT 10.1% 5.1% 5.6% 5.0% Thang du vén c6 phan 0 0 0 0
Ty suét gi nhudn trudc thué 10.0% 5.1% 6.3% 4.0% L3i chua phan phéi 3,420 3,959 4,674 5,243
Ty suéat l3i hoat ddng KD 9.7% 4.6% 4.8% 2.5% V&n Ngan sach nha nudc va quy khac 3,677 4,074 4,806 5,392
Ty suat lgi nhudn thuan 9.1% 4.5% 5.5% 3.5% Lgi ich ¢& déng khdng kiém soat 2,765 2,714 2,751 2,923
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2022 2023 2024F 2025F (x, %, VND)
L3i trudc thué 2,564 1,442 1,894 1,508 Chi s6 dinh gia
Khau hao TSCD 2,809 2,809 2,375 3,591 P/E 15.0 29.6 214 27.0
L&i/(16) tit hoat dong dau tu -397 -678 -666 -538 P/E pha lodng 15.0 29.6 214 27.0
Chi phi l&i vay 437 565 681 1,106 P/B 0.9 0.9 0.9 0.8
L3i/(16) trudc nhiing thay di vén luu dong 5,524 5,488 4,284 5,667 P/S 11 11 1.0 0.8
(Tang)/giam cac khoan phai thu -4,788 -3,491 -360 -3,306 P/Tangible Book 0.9 0.9 0.9 0.8
(Tang)/giam hang tén kho -146 221 -106 -571 P/Cash Flow 9.7 9.2 38.0 59.3
Tang/(giam) cac khoan phai tra 1,390 6,225 -2,103 14 Gia tri doanh nghiép/EBITDA 5.9 8.9 115 11.0
(Tang)/giam chi phi tra trudc 1,887 -3,962 0 0 Gia tri doanh nghiép/EBIT 117 26.3 27.6 323
Ching khodn kinh doanh, chi phi i vay, thué
va khac -695 -888 -908 -1,287
Luu chuyén tién té rong tif cac hoat dong san N N
st kinh doanh 3,178 3,352 807 517 Hiéu qua quan ly
Tién mua tai san c6 dinh va céc tai san dai
han khac -2,562 -6,312 -10,000 -14,000 ROE% 1.7% 3.8% 4.7% 3.6%
Tién thu dugc tif thanh ly tai san ¢d dinh 2 125 0 0 ROA% 4.5% 1.8% 2.1% 1.4%
Tién cho vay hodc mua céng cu ng -1,438 -3,071 -3,071 -3,071 ROIC% 8.2% 3.5% 3.3% 2.8%
Tién thu ti cho vay hodc thu tif phat hanh s
cong cung 286 2,330 2,922 2,776 CA&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 22 -30 0 0 Ty sudt thanh toan tién mat 0.5 0.4 0.4 0.4
Tién thu tlf viéc ban cac khoan dau tu vao L ,
chc doanh nghiép Khic 3 0 0 0 Ty sudt thanh todn nhanh 1.2 1.0 1.0 1.0
C4 tlic va tién |3i nhan dugc 365 473 666 538 Ty suat thanh toan hién thai 14 11 1.1 12
Luu chuyén tién té rong tif hoat dong dau tu -3,367 -6,485 -9,483 -13,757 Vén vay dai han/Vén CSH 0.1 0.2 0.4 0.7
Tién thu tif phat hanh cé phiéu va vén gép 0 82 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.2 0.3
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 0.1 0.2 0.2 0.3
Tién thu dugc cac khoan divay 8,027 13,107 19,406 23,672 V6n vay ngén han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -7,587 -9,503 -9,503 -9,503 Céng ng ngén han/Vén CSH 0.6 0.8 0.8 0.8
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Tang Tai san 0.3 0.4 0.3 0.3
Cotlic datra -199 -365 -183 0 Téng cdng ng/Vén CSH 0.7 11 1.2 1.6
Tién (& d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.5 0.6 0.6
Luu chuyén tién té tif hoat déng tai chinh 241 3,321 9,720 14,169 Chi s& hoat déng
Luu chuyén tién thuan trong ky 53 188 1,044 929 Hé s6 quay vong phai thu khach hang 31 2.1 2.1 23
Tién va tuong dudng tién dau ky 8,224 8,252 8,440 9,484 Hé s6 quay vong HTK 12.5 12.1 12.2 12.2
Tién va tuong dudng tién cudi ky 8,277 8,440 9,484 10,413 Hé s6 quay vong phai tra nha cung cap 2.1 15 1.4 1.8

Ngudn: KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
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Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh
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LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt troi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay ¢ thé thay déi ma
khéng can théng bdo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cua
chlng. Nhiing tai liéu nay la ban quyén clia KBSV va khdng dudc sao chép, phan phai
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dudgc phép st dung cho bat ky muc dich nao khéc.
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