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Doanh thu Quy 4/2024 héi phuc tich
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Mang dién khi héi phuc, du kién
déng gbp 25,227 ty VND doanh thu
trong 2025

Nhdn Trach 3&4 hoan tat cac tha tuc
phép ly, san sang van hanh chay thi
nha may va ban dién ké tif Q3/2025

Khuyén nghi TRUNG LAP vdi gia muc
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Trong Quy 4/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
8,493 ty VND (+33% YoY/+40% QoQ) va 234 ty VND (-47% YoY/-48% QoQ), chu yéu
do gia ban dién trung binh thap han va l3i vay tang cao kéo giam Igi nhuan. Tinh
riéng cho mang hoat déng kinh doanh cét 18i, dién than Viing Ang quay trd lai hoat
dong sau trung tu, gilp san lugng dién than tang manh 39% YoY, dat 1.7 ty kWh.

Trong Q4/2024, sén lugng mang dién khi ciia POW dat 2,588 triéu kWh, tang trudng
tich cuc 55% YoY so vGi mic nén thap clia Q4/23. Sang ndm 2025, cong suat thuy
dién sut giam do diéu kién thgi tiét khdng con thuan Igi s& gitp dién khi dugc tang
huy dong. Doanh thu va san lugng dién khi (khéng bao gom NT3&4) trong nam
2025 udc dat 20,258 ty VND (+13% YoY) va 10,097 triéu kWh (+12% YoY).

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 nha may ca nam 2025 dat 4,968 ty VND va 1,971 triéu kWh, vdi
gia dinh cd sd cho gia ban dién la 2,436 VND/kWh.

Dua trén dinh gia SOTP va EV/EBITDA, trién vong kinh doanh ciing nhu xem xét cac
rdi ro cé thé phat sinh, chiing t6i khuyén nghi TRUNG LAP d6i vdi c6 phiéu POW.
Gid muc tiéu la 14,600 VNB/cé phiéu.
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Hoat dong kinh doanh

m Dién than
| Thiy dién
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, Nhan 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

Giam canh tranh ngudn khi trong nudc nhd cdc nha my BOT hét hgp dong mua khi sé& bao dam ting
trudng cho NT2. Nha may s& dudc uu tién phat dién vdi gid thap hdn nhd st dung ngudn khi trong nudc, qua

d6 sé gilip san lugng huy dong duy ki€n 2025 dat 3.3 ty kWh.

Dong luc tang trudng déng gbép bdi Nhan Trach 3&4. Dy an tién phong cho viéc ky két hgp dong mua ban
dién va khi dai han nén dugc uu tién huy déng. San lugng dién khi dy kién 12,068 triéu kwWh.

Dién than Viing Ang duy tri cdng suat phat dién. Nh3 ting trudng nhu cau phat dién, nha may sé& tiép tuc
dudc huy dong va sé duy tri cdng sudt  mlc cao. San lugng du kién dat 5,962 triéu kWh.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND)

Doanh thu
EBIT

LNST cOng ty me

Dy phdng ctia KBSV Thay déi véi ky trudc Du phéng dong thuan* Chénh léch
2026E 2025E 2026E 2025E 2026E 2025E 2026E
50,284 2% 3% 41,612 52,491 -11% -4%
-45% -29% 2,051 3,686 -35% -54%
-61% -55% 1,395 2,000 -68% -716%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cta cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

VND 15,800 (dy an NT3&4 c6 gia ban va lugng bao
tiéu cao han)

Kich ban cd s (Gia muc tiéu)

VND 14,600

Kich ban tiéu cuc

VND 13,200 (dy an NT3&4 c6 gia ban va lugng bao
tiéu nhé han)

Gid hién tai

VND 12,900

Kich ban co sé:
1) Gia PPA 2,436 VND
2)Qc=70%

Kich ban tich cuc:
1) Gia PPA 2,581 VND
2) Qc =80%

Kich ban tiéu cuc
1) Gia PPA 2,289 VND
2) Qc = 60%
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Doanh thu Quy 4/2024 héi phuc

manh so véi cung ky +33% YoY
trong khi lgi nhudn giam -47% YoY

KBSV

RESEARCH

HOAT DONG KINH DOANH

Trong Quy 4/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
8,493 ty VND (+32% YoY/+40% QoQ) va 234 ty VND (-47% YoY/-48% QoQ). K& tur
Quy 4, cac nha may nhiét dién dudc van hanh dé bu dap cdng suat sut giam
cua thay dién do chuan bi tich trit nudc; nhg dé mang nhiét dién khi ti€p tuc
déng gbp chinh vao san lugng dién ciia POW vdi 2.6 ty kWh (+27% QoQ/+55%
YoY). Sau triing tu, t6 may Viing Ang dudc van hanh trd lai va déng gép 1.7 ty
kWh trong quy 4 (+39% YoY/+178% QoQ). Trai lai, mang thay dién bi han ché
phat dién dé phuc vu tich nudc trong Q4, khién cho san lugng tang nhe 4% Yoy.

Bang 1. Cap nhat Két qua kinh doanh Q4/2024

(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Chu thich
Doanh thu 6,412 8,493 32% 29,104 30,075 3%

Nhiét dién khi 3,845 4,962 29% 18,480 17,982 -3%

Nhiét dién than 2,288 2,972 30% 9,338 10,794 16%

Thuy dién 349 356 2% 1,278 1,186 -1%

San lugng dién 3,244 4,656 44% 14,390 16,073 12%

Nhiét dién khi 1,666 2,588 55% 8,836 9,025 2%  Ngudn cung khi Dong Nam BJ cai thién, bao dam cong
sudt ctia nha may Nhon Trach 2 tif 2H.24, giGp san lugng
2024 dat 2.7 ty kWh (-6% YoY). San lugng Ca Mau dat 6 ty
kWh, tang 15% YoY.

Nhiét dién than 1,201 1,677 40% 4,339 5,846 35%  Nhiét dién Viing Ang hoan thanh bao dudng sém so véi
du kién, khién san lugng Q4 tang trudng tich cyc. Ca ndm
nha mdy van hanh 5.8 ty kWh, tang 34% YoY.

Thuy dién 377 391 4% 1,215 1,202 -1%  San lugng dién ca n@m giam nhe so vdi cling ky do viéc
diéu hanh ho chifa ndm 2024 han ché huy dong trong Q1
va Q4.

Gid ban dién trung binh 1,977 1,824 -8% 2,023 1,871 -8%

Nhiét dién khi 2,308 1,917 -17% 2,091 1,992 -5%  Gid ban trung binh gidm do cac nha may dién khi dugc
chi dao tang phat dién trén thj trudng dién canh tranh

Nhiét dién than 1,905 1,772 -7% 2,152 1,846 -14%  Gia ban giam do cac nha may dién than dudc chi dao téng
phat dién trén thi trudng dién canh tranh

Thay dién 926 910 2% 1,052 987 -6%  Gia ban giam do ty trong phat dién trén thi trudng canh
tranh giam

Lgi nhuan gdp 728 540 -26% 2,183 1,948 -11%  Bién Igi nhuén gdp giam do gia ban dién thap hon

Bién lgi nhudn gép 11.4% 6.4%  -5.0ppts 7.5% 6.5%  -1.0ppts

Thu nhép tai chinh 164 0 -100% 550 616 12%  Ch(yéu nhd chitdng 10 ty ¢ tdc dugc chia va 44 ty (3
chénh léch ty gia chua thuc hién

Chi phi tai chinh 191 310 62% 680 667 -2%  Chi phi l&@i vay tdng manh trong Q4 do cé sy khac nhau
thdi di€ém ghi nhan 3i vay

Ldi nhuan tlf céng ty LD, LK 25 0 -100% 38 1 -97%

SG&A 297 394 33% 779 874 12%

L&i/ 16 tif hoat ddng kinh doanh 431 146 -66% 1,403 1,073 -24%

Thu nhédp khac 18 414 2,200% 147 493 235%  Tédngtl thu boi thudng bao hiém tri gia 1,000 ty VND

Lgi nhuén trudc thué 448 250 -44% 1,459 1,517 4%

Lgi nhuan sau thué 446 235 -47% 1,329 1,345 1%

LNST c6ng ty me 332 186 -44% 1,075 1,252 16%

Bién LNST 7.0% 2.8% -4.2 ppts 4.6% 4.5% -0.1 ppts

Ngudn: Bao cao 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 cia POW, 2021-2024
(ty VND) Doanh thu (tréi) —0— Bién |gi nhuan gdp (phai) (triéu kwh) m Dién than mThuy dién Dién khf
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Ngudn: POW, KBSV

Nhiét dién than: Duy tri cdng suat
cao trong ndm 2025 va 2026

Ngudn: POW, KBSV

Sau khi hoan thanh bao du@ng t6 may sé 2 s6m haon 2 tuan so vdi duy kién ban
dau, san lugng phat dién clia Viing Ang 1 trong Q4/24 dat 1.7 ty kWh, cao hon
40% YoY. Lugng mua thuc té trong Q4/24 thap hdn so vdi cung ky va mUc trung
binh nhiéu nam khién méi trudng thay dién van hanh khong thuan Igi, buéc
cac nha may dién than tang cong suat dé€ dap (ng nhu cau st dung dién. Trong
nam 2025, chlng tdi cho rang ngudn thay dién sé& duy tri cdng suat § mdic thap,
tudgng dudng ndm 2024 do thgi tiét khéng ting hd, qua d6 md ra méi trudng
thuan Igi d€ cac nha may dién than tang cong suat van hanh trong nam 2025.
Chung t6i du bao doanh thu va san lugng mang nhiét dién ciia POW trong 2025
[&n lugt dat 10,406 ty VND (-3.6% YoY) va 5,962 triéu kWh (+2% YoY).

Sang ndm 2026, chlng tdi cho rang dién than va thay dién sé ti€p tuc la nguon
phét dién tru cdt nham dam bao nhu cau sif dung dién tang cao (ky vong tang
trudng 10%). Gia than nhap khau tiép tuc duy tri & mdc thap nhd suy giam nhu
cau toan cau, theo World Bank, s€ tang canh tranh vé gia san xuat cla dién
than so vdi dién khi, la dong luc tang phat dién cia nhém nay. Cho nam 2026,
chiing t6i du bdo san lugng huy déng nha may Viing Ang 1 dat 6,160 triéu kWh
(+3% YoY) va doanh thu ghi nhdn 10,802 ty VND (+4% YoY).

Biéu do 4. Dién bién san lugng va gia ban cta nhiét dién Biéu d0 5. Dién bién san lugng va gia than nhap khau dén giai
Viing Ang giai doan 2021 - 2025
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Ngudn: POW, KBSV

Ngudn: Téng cuc hai quan, KBSV
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Thuay dién: San lugng phat dién Ca nam 2024, san lugng huy dong cac nha may thuay dién ctia POW sut giam
kém kha quan do thdi tiét khong nhe 1% YoY, dat 1,202 triéu kWh do lugng nudc vé ho thap hdn so vdi dy kién
ung hd va chi dao tich nudc s6m cac ho thly dién I6n clia EVN ké tif thang 11/2024. Tai

Nghé An, lugng mua dat dinh vao thang 10 sau d6 suy giam trong 2 thang cudi
nam va viéc chuan bij tich nudc sém da anh hudng tdi san lugng clia thly dién
Hua Na, giam 20% so vdi Q3/24. Tai Quang Ngdi, lugng mua dat dinh vao thang
11 8 mic 356 mm, du vay thap han 30% so vdi dinh ndm ngoai, da khién cho
san lugng chi dat 178 triéu kWh (-5% YoY). Sang 2025, Lanina két thdc khién
lugng mua suy giam, tuy nhién viéc b6 sung 20 MW céng suat ti thiy dién Nam
Non s& gitp doanh thu va san lugng thuy dién dat 1,350 ty VND (+14% YoY) va
1,325 triéu kWh (+10% YoY).

Sang 2026, xac suat xay ra El Nino tang |&n tao bat Igi cho cdng suat van hanh
cac nha may thay dién. Trong boi canh dd, cac ho thuy dién sé& han ché phat
dién dé tich nudc sGm tir dau ndm va van hanh chu yéu trong céc thang cao
diém tiéu thu dién vao mua he. Gia ban trung binh du kién sé& cai thién trén thi
trudng canh tranh, qua dé KBSV du bao doanh thu va san lugng mang thuy
dién trong nam 2026 udc dat 1,252 ty VND (-2% YoY) va 1,217 (-10% YoY).

Biéu db 6. Gia ban dién thi trudng dién canh tranh (FMP) Biéu d6 7. Xac suat cac pha thdi tiét trong 2025
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Ngudn: Genco 3, KBSV Nguon: IRI, KBSV
Biéu d6 8. Quan trac lugng mua tai Nghé An Biéu d6 9. Quan trac lugng mua tai Quang Ngai
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Ngudn: Vrain, KBSV Ngudn: Vrain, KBSV
Pién khi: Trién vong dai han 2 thang dau nam 2025, san lugng dién ctia nha may Nhon Trach 2 dat 296
dugc cing cd bat chap nhiing triéu kWh, tang 270 triéu kWh so vdi cuing ky. Sau khi két thic hgp déng mua
khé khan ngén han ban dién tai nha may Phi M§ 2.2 va 3, ngudn khi ndi dia khu vuc Dong Nam

B6 dugc tang phan bd cho nha may Phd M§ 1 va Nhan Trach 2 d3 ho trg tich
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cuc cho san lugng phat dién. Chang t6i du bao ngudn khi ndi dia gia ré cho
Nhgn Trach 2 s& duy tri d6i dao trong ndm 2025, qua dé phuc héi san lugng
phat dién, udc dat 3,324 triéu kWh (+21% YoY) va cai thién doanh thu nha
may, dat 7,074 ty VND (+19.4% YoY). D&i véi nhiét dién Ca Mau 1&2, ching téi
danh gid kha quan veé trién vong tang trudng san lugng va doanh thu nam,
dat 6 ty kWh (+7% YoY), 12,484 ty VND (+9% YoY) nhg: i) Tang trudng nhu cau
dién trung binh 10%/nam, ii) Nguén cung khi khu vuc Tay Nam B6 déi dao
bao dam kha ndng huy ddng. Trong dai han, nguén cung khi cho nha may cé
rli ro suy giam trudc lo ngai Malaysia cat gidm ngudn cung khi cho Viét Nam
vao nam 2028 khi nhu cau tiéu thu khi ctia nudc nay tang trong cac nam tdi.
Ching t6i dang theo ddi tién d6 dam phan hgp déng mua khi ciia PVN va hién
chua diéu chinh tdc dong cla viéc cat giam ngudn khi déi v8i nha may.

Vao ngay 5/2/2025, nha may dién Nhon Trach 3 d& thanh cong hoa [UGi dién
qudc gia vGi phan cong sudt 50MW. Ban Lanh dao ky vong dua dy an vao van
hanh thudng mai trong thang 7/2025, phu hgp vdi du bao trudc dé clia ching
t6i. Dua trén Q. du kién trong 2025 [a 70% va gia dinh cho gia ban dién la
2,436 VND/kWh, chiing t6i uSc tinh doanh thu va san lugng dién khi ca nam
dat 25,126 ty VND va 11,309 triéu kWh.

M6t s6 van ban mdi cé hiéu luc Nghi dinh 58 md&i day da quy dinh san lugng Qc téi thi€u gilia nha may dién va
dem lai trién vong tich cuc cho EVN la 70% va kéo dai khdng qua 12 ndm trong thdi gian tra ng. Ching toi
nha may dién khi LNG cho rang quy dinh trén s& bao dam san lugng van hanh nha mdy va cai thién

kha nang tai chinh trong tugng lai. Vé gia ban, tinh toan mdi day cda Vién
Nang lugng da céng b khung gid ban dién LNG cé kha nang dugc diéu chinh
|&n mic toi da 3,327 VND/kWh trong ndm 2025 (cao hon 28% so véi khung gia
cho dién khi LNG ndm 2024). K&t qua tinh todn mdi bd sung day du cac chi
phi phét sinh trong hoat ddng nha may dién LNG gébm: chi phi vin chuyén -
phan phéi LNG, ty |& suy gidm céng sudt va mat bang ty gia cao hon cho viéc
nhap khdu LNG st/ dung. Néu khung gia trén dudc thdng qua, tiém nang diéu
chinh gia ban cho dy an dién khi Nhon Trach 3&4 s& dem lai trién vong tich
cuc cho dy an, gitip tang doanh thu va Igi nhuén. Hién ching téi chua diéu
chinh giad ban trong tucng lai clia dy an dé chg dgi nhitng van ban chinh thdc.

Biéu d6 10. Dién bién Pmax/P lap dat 2023 - 2T2025 (%) Biéu d6 11. San ludng dién ctia POW khi NT3&4 van hanh
Dién than Dién khi (triéu kwh) W Diénthan mThay dién Dién khf NT3&4
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Ngudn: NSMO, KBSV Ngudn: POW, KBSV
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DU PHONG KQKD VA PINH GIA
. Q .
Bang 12. Dy phéng K&t qua kinh doanh
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich
Doanh thu 30,180 36,984 23% 50,284 36%
Nhiét dién khi 17,983 25,228 40% 38,229 52%
Nhiét dién than 10,794 10,407 -4% 10,802 4%
Thay dién 1,185 1,350 14% 1,253 1%
San lugng dién 16,072 19,355 20% 24,288 25%
Nhiét dién khi 9,024 12,068 34% 16,911 40%  2025: San lugng tang manh nhd t6 may NT3 dy kién
divao hoat ddng trong Q3 véi 70% cdng suét.
2026: San lugng tdng manh nhd NT3 van hanh ca
ndm, trong khi NT4 dua vao van hanh ding tién do
vao ndm 2026.
Nhiét dién than 5,846 5,962 2% 6,160 3%  Dién than du bdo duy tri cdng suat van hanh 59-60%
Thay dién 1,202 1,325 10% 1,217 -8%  2025: San lugng phat dién dudc bd sung bdi du an
thuy dién Nam Nan (20MW).
2026: Biéu kién thiy van khéng thuan |gi s& giam
san lugng thay dién
Gid ban dién trung binh 1,878 1,911 2% 2,070 8%  Gid ban trung binh tang do ty trong déng gbp cao
hon ctia nhém dién khi va giad ban dién trén thj
trudng canh tranh (FMP) duy tri mic cao.
Nhiét dién khi 1,993 2,090 5% 2,261 8%
Nhiét dién than 1,846 1,746 5% 1,754 0%
Thuy dién 986 1,019 3% 1,030 1%
Lgi nhuan gdp 1,948 2,402 23% 3,167 32%  Chu yéu tang trudng nhd déng gdp ctia nha may
Nhan Trach 3&4 di vao hoat dong
Bién lgi nhuén gép 6.5% 6.5% 0.0 ppts 6.3% -0.2ppts  Bién |gi nhudn gdp giam so véi du bao trudc dé do
gia ban thap hon so vdi du kién ctia 2024 tiép duy tri
trong 2025
Thu nhép tai chinh 616 711 15% 711 0%
Chi phi tai chinh 667 1,493 124% 1,796 20%  Chi phi ldi vay ting manh do NT3&4 di vao van hanh
khién chi phi ldi vay hach toan trén KQKD.
Lgi nhudn tif cdng ty LD, LK 40 40 0% 40 0%
SG&A 874 1,110 27% 1,509 36%  2025: Chi phivan hanh tdng manh do NT3&4 di vao
van hanh.
L&i/ 16 tif hoat dong kinh doanh 1,074 1,292 20% 1,658 28%
Thu nhép khac 493 0 -100% 0 0%  Giam do khong con ky vong ghi nhan khoan boi
thudng bao hiém 1,000 ty
Ldi nhuan trudc thué 1,517 550 -64% 624 13%
Lgi nhuan sau thué 1,346 489 -64% 555 13%
LNST cdng ty me 1,252 422 -66% 479 14%
Bién LNST 4.5% 1.3% -3.2 ppts 1.1% -0.2ppts 2025 &2026: Bién |gi nhudn suy giam do NT3&4 du

kién dem vé |6 rong trong ndm 2025 va 2026

Ngudn: Bo cdo cdng ty, KBSV

Khuyé&n nghi TRUNG LAP vdi gia
muc tiéu 14,600 VND/c8 phiéu

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi vdi ting nha
may ctia POW va phuong phap EV/EBITDA vdi ty 1€ 50/50 d€ dinh gia c6 phiéu
POW va dua ra khuyé&n nghi TRUNG LAP v8i mUc gid muc tiéu 14,600 VNB/c8
phiéu, tudng (Ing upside 14% so v3i gia dong clia ngay 18/03/2025. V4i phuong
phap st dung bdi s6, chiing t6i st dung mdc EBITDA trung binh 2025F-2027F dé
phan anh chinh xac mdc sinh |gi cha du &n sau khi vin hanh én dinh va ap
dung hé sé muc tiéu EV/EBITDA & muc 8 lan, cao hon 1 d6 léch chuan so vdi
trung binh 5 ndm giai doan 2019-2024 d€ phan anh Igi thé ctia doanh nghiép

trong viéc tién phong dua nha may dién khi LNG vao hoat dong.

b KB Securities | VIETNAM



Bang 13. Pinh gia EV/EBITDA
(ty VND)
Trung binh EBITDA 2025F-2027F
EV/EBITDA muc tiéu
Téng gia tri
(+) Tién & Dau tu ngdn han
(-) Vay ng rong
(-) Lgi ich c6 ddng thiéu s6
Gia tri VCSH
SG lugng cd phiéu dang luu hanh (triéu CP)

Gia tri c6 phiéu (VND)

KBSV

RESEARCH

Gia tri
5,938

8
47,504
16,442
- 22,659
- 2,696
38,591
2,342

16,478

Ngudn: KBSV

Bang 14. Dinh gia SOTP

[GALN)] Phudng phap
CaMau 1&2 DCF
Nhon Trach 1 DCF
Nhdn Trach 2 DCF
Hla Na DCF
Dakdrinh DCF
Viing Ang 1 DCF
Nhaon Trach 3 DCF
Nhon Trach 4 DCF
Téng gia tri

(+) Tién & Pau tu ngan han

(-) Vay ng rong

(-) Lgi ich c6 dong thiéu s

Gié tri VCSH

S8 lugng cd phi€u dang luu hanh (triéu CP)

Gia tri cé phiéu (VND)

Gia tri cia POW
5,793
1,111
2,775
3,510
3,281

10,684
5,890
5,841

38,885

16,442

-22,659
-2,696
29,972
2,341.90

12,798

Ngudn: KBSV

Bang 15. Tong hgp dinh gia POW

Giad du phéng theo ty trong

Phudng phap Gia du phéng Ty trong
SOTP 12,798 50%
EV/EBITDA (8x) 16,478 50%

Gid muc tiéu (lam tron)
Gi4 hién tai (18/03/2025)

Upside

6,399

8,239
14,600
12,900
14.0%

Ngudn: KBSV
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Biéu dd 16. Di&n bién EV/EBITDA cia POW

KBSV

RESEARCH

120 T
11.0
10.0
9.0
8.0
7.0
6.0
5.0
4.0
3.0 +
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
R A N o A STy ST S
G GRGRGRGIR R CRCIR VR CIRY RV CIR R IR R VR AR VAR Y
RN SN N g SV QO VSV OV @ V@V SV
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% 2.3% 3.9% 6.2% 7.0% 8.5%
-3% 7.8% 9.3% 11.6% 14.0% 15.5%
% thay ddi gid ban dign ) . . . .
(Gid ¢G5 2,436 VD) 0% 9.3% 11.6% 14.0% 16.3% 17.8%
3% 10.1% 12.4% 14.7% 17.1% 18.6%
6% 10.9% 13.2% 15.5% 17.8% 19.4%

Ngudn: KBSV udc tinh
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CTCP Dién lc D3u khi (POW) - Bang tém tit KQKD & Dy phéng 2023A-2026F

KBSV
RESEARCH

Béo cdo K&t qua HDKD

Bang can d6i ké toan

(TyVND) 2023 2024 2025F 2026F (TYVND) 2023 2024 2025F 2026F
(Bdo cdo chuan) (Bdo cdo chuan)
Doanh sé thuan 28,329 30,180 36,984 50,284 TONG CONG TAI SAN 70,362 81,281 99,629 103,370
Gia vén hang ban -25,625 -28,232 -34,582 -47,117 TAI SAN NGAN HAN 29,042 30,171 37,140 45,413
L&i gop 2,704 1,948 2,402 3,167 Tién va tudng duong tién 8,440 11,720 11,804 12,588
Thu nhép tai chinh 544 616 711 722 Gia trj thuan dau tu ngdn han 2,391 3,956 3,800 3,800
Chi phi tai chinh -730 -667 -1,493 -1,796 Cac khoan phai thu 14,560 11,941 17,935 24,522
Trong dé: Chi phi ldi vay -565 -382 -1,135 -1,365 Hang tén kho, rong 2,167 1,795 2,842 3,744
L5i/(18) tif céng ty lién doanh (tlf n&m 2015) 53 40 40 40 TAI SAN DAI HAN 41,320 51,110 62,489 57,957
Chi phi ban hang 0 0 0 0 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép -1,268 -874 -1,110 -1,509 Taisan cé dinh 26,402 24,321 52,366 47,834
L&i/(16) tif hoat dong kinh doanh 1,303 1,063 550 624 Taisandd dang dai han 9,032 19,743 3,077 3,077
Thu nhap khac 162 1,191 0 0 Dau tu dai han 0 0 0 0
Chi phi khac -10 698 0 0 Lgi th& thudng mai 0 0 0 0
Thu nhap khéc, rong 152 493 0 0 NG PHAI TRA 36,243 46,675 64,925 68,294
L&i/(16) tif cdng ty lién doanh 0 1 2 3 Ngngan han 26,785 35,134 42,140 49,629
L&i/(16) rong trudc thué 1,455 1,556 550 624 Phai tra ngudi ban 15,947 17,159 14,654 21,523
Chi phi thuéthu nhap doanh nghiép -159 -171 -61 -69 Ngugi mua tra tién trudc 1 3 1 1
L&i/(16) thuan sau thué 1,283 1,346 489 555 Vay ngén han 5,507 13,508 23,023 23,643
Lgi ich clia ¢6 ddng thiéu s& 245 94 67 76 Ng dai han 9,458 11,540 22,785 18,665
Lgi nhudn ctia C6 déng clia Cong ty me 1,038 1,252 422 479 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trude dai han 0 0 0 0
Chi sé hoat déng Doanh thu chua thuc hién 0 0 0 0
2023 2024 2025F 2026F Vay daihan 7,172 9,151 20,616 16,496
Ty suét lgi nhuan gop 9.5% 6.5% 6.5% 6.3% VON CHU SGHUU 34,166 34,607 34,704 35,076
Ty suat EBITDA 15.0% 12.9% 10.5% 14.3% Vén gop 23,419 23,419 23,419 23,419
Ty sudtEBIT 5.1% 3.6% 3.5% 3.3% Théng du vén cé phan 0 0 0 0
Ty suét lgi nhudn trudc thué 5.1% 5.0% 1.5% 1.2% L&i chua phan phéi 3,959 4,032 4,264 4,532
Ty suat l&i hoat dong KD 4.6% 3.5% 1.5% 1.2% V8n Ngan sich nha nudc va qu§ khac 4,074 4,460 4,567 4,794
Ty suat Igi nhuan thuan 4.5% 4.5% 1.3% 1.1% Lgi ich c6 dong khdng kiém soét 2,714 2,696 2,454 2,331
Bdo cdo luu chuyén tién té Chi sé chinh
(TYVND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 1,442 1,517 550 624 Chi sé dinh gia
Khdu hao TSCD 2,809 2,818 2,59 5,554 P/E 332 27.5 817 7
L&i/(16) tif hoat dong dau tu -678 -863 -751 -762 P/E pha lodng 332 27.5 8L.7 L7
Chi phi l&i vay 565 382 1,135 1,365 P/B 1.0 10 10 1.0
L3i/(18) trudc nhiing thay déi vén luu ddng 5,488 4,231 3,570 6,821 P/S 12 11 0.9 0.7
(Téng)/giam cac khoan phai thu -3,491 2,328 -5,946 -6,587 P/Tangible Book 10 1.0 10 1.0
(Téng)/giam hang tén kho 21 392 -1,063 -902 P/Cash Flow 103 7.8 -4.8 7.2
Téng/(giam) cac khoan phai tra 6,225 276 -2,476 6,869 Gi4 tri doanh nghiép/EBITDA 9.8 124 17.7 8.9
(Tang)/giam chi phi tra trudc -3,962 -1,401 0 0 Gid tri doanh nghiép/EBIT 28.8 44.8 53.2 38.8
Chting khoan kinh doanh, chi phi ldi vay, thuéva khac -888 -877 -1,196 -1,434
Luu chuyén tién té rong tif cac hoat ddng san xudt kinh doanh 3,352 4,398 7,111 4,767 Hiéu qua quan ly
Tién mua tai san ¢d dinh va cac tai san dai han khac -6,312 9,819 -14,000 -1,022 ROE% 4 4 1 2
Tién thu dugc tif thanh ly tai san ¢g dinh 125 3 0 0 ROA% 2 2 1 1
Tién cho vay hodc mua céng cu ng -3,071 -6,334 -6,334 -6,334 ROIC% 4 2 2 3
Tién thu tlf cho vay hodc thu tif phat hanh cdng cu ng 2,330 4,738 6,222 6,334 Cau trdctai chinh
Dau tuvao cac doanh nghiép khac -30 0 0 0 Ty suat thanh toan tién mat 0.4 0.5 0.4 0.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty suat thanh todn nhanh 1.0 0.8 0.8 0.8
C4 tiic va tién 1di nhan dugc 473 547 711 722 Ty suat thanh todn hién thai 11 0.9 0.9 0.9
Luu chuyén tién té rong tif hoat dong dau tu -6,485 -10,867 -13,401 -300 Vén vay dai han/Vén CSH 0.2 0.3 0.6 0.5
Tién thu tif phat hanh c6 phiéu va vén gép 82 21 0 0 Vén vay dai han/Tong Tai san 0.1 0.1 0.2 0.2
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.2 0.4 0.7 0.7
Tién thu dugc cac khoan di vay 13,107 27,050 37,963 13,685 Vénvay ngén han/Téng Taisan 0.1 0.2 0.2 0.2
Tién tra cdc khoan di vay 9,503 -17,185 -17,185 -17,185 Céng ng ngdn han/Vén CSH 0.8 1.0 12 14
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngan han/Téng Tai san 0.4 0.4 0.4 0.5
Coticdatra -365 -137 -183 -183 Téng cong ng/Vén CSH 11 13 1.9 19
Tién |3} d3 nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.5 0.6 0.7 0.7
Luu chuyén tién té tif hoat déng tai chinh 3,321 9,749 20,595 -3,683 Chi sé hoat dong
Luu chuyén tién thudn trong ky 188 3,281 83 784 Hés6 quay vong phai thu khach hang 21 2.3 25 2.4
Tién va tudng dudng tién dau ky 8,252 8,440 11,721 11,804 Hésd quay vong HTK 121 143 122 12.6
Tién va tudng dudng tién cudi ky 8,440 11,721 11,804 12,588 Hésd quay vong phai trad nha cung cap 15 13 17 21

Ngudn: Bdo cdo cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

KBSV

RESEARCH

Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidm d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bic Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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RESEARCH

Tru sé chinh:

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

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

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

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

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.


http://www.kbsec.com.vn/

