Téng Cong ty Dién luc DAu khi Viét Nam — CTCP — HSX: POW BAO CAO CAP NHAT

23/04/2025 - HSX: POW

asr S31LI¥NIIS AGIB

Rl

| KHUYEN NGHI: NAM GID | Gid muc tiéu: 13,600 | Upside: +14%

Trung tam phan tich BSC
C4p nhat théng tin DHCD 2025 Nguyén Dan Trudng
K& hoach 2025 (Chuyén vién phan tich)
Doanh thu: 38,185 VND (+26% YoY). ; 4@b
LNST: 439 ty VND (-64% YoY), trong 5 n¥m gan nhat, KQKD thuc t& ciia POW ludn vudt 20-50% LNST k& hoach. ruongnd@bsc.com.vn

K& hoach 2025 % ké hoach/2024 Du bdo 2025F (BSC) % ké hoach/du bdo
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Thong tin doanh nghiép

San lugng dién thuong phsm 18,864 118% 19,665 93%

(triéu kWh) Gia hién tai (VND): 11,950

Ca Mau 1&2 5,500 92% 5,735 93% C& phiéu LH (Triéu): 2.341.9

Viing Ang 1 6,000 103% 6,186 97% Vén hod (Til VND): 27,985

Nhon Trach 1 648 228% 333 195% Tt Mriedin 260 [k 115

POW 3,000 111% 3,326 90% Sé hitru nudc ngoai: 3.74%

NT3&4 2,500 N/A 2,882 87%

Haa Na 689 108% 636 108%

D3k Drinh 527 93% 566 93%

Doanh thu 38,185 127% 41,678 92%

LNTT 493 32% 1,173 42%

LNST 439 33% 933 47%
KQKD 2022 2023 2024 2025F M tai khodn
Doanh thu thuan 28,224 27,945 30,180 41,678 E [ E
Ldi nhuén gop 3,726 2,184 1,948 2,862 F‘l
LNST-CDTS 2,061 1,076 1,252 771 E

EPS 880 459 535 329
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Udc tinh Q1 cia DN

Du bio 2025F (BSC)

% Q1/2025F

San ludgng dién thuong pham 4,258 19,665 22%
(triéu kWh)

Ca Mau 1&2 1,465 5,735 26%
Viing Ang 1 1,760 6,186 28%
Nhon Trach 1 117 333 35%
POW 593 3,326 18%
NT3&4 2,882 N/A
Hua Na 117 636 18%
D&k Drinh 193 566 34%
Doanh thu 8,104 41,678 19%
Lgi nhuan trudc thué 385 1,173 33%

Nhon Trach 3&4:

+  C4 Qc t8i thi€u 65% trong 10 n8m, du kién cb thé ghi nhan L6 va dén ndm 2027 sé ¢é Lgi nhuén.

* Hgp déng mua LNG clia GAS vdi cam két mua 530 triéu m3/ndm trong 5 ndm dau tién, dat 35% nhu ciu LNG cla 2 nha

may NT3&4 hoat déng & cong suat 65%.

Viing Ang 1:

« Dam phén lai hdp déng PPA clia nha may Viing Ang 1 vao thédng 5/2025. Céng ty va EVN d3 thdng nhat véi nhau dugc 90%

gid tri quyét todn, tuy nhién thdi gian cho 10% gid tri con lai cé thé s& mat nhiéu thdi gian hon.

« Cbng ty dang nhanh chéng thu hdi 400-500 ty VND bdo hiém tir Viing Ang 1, du kién trong Q3/2025 c6 thé gidi quyét

xong, tranh trudng hgp trich lap du phong.

Ca Mau 1&2: sé& dudc duy tri van hanh déu ddn. Ngoai ra, cdng ty dang xin phép néi dudng &ng khi vdi 16 B dé& bé sung nguén

khi trong tudng lai.

Pau tu

» Téng vén xay dung du kién gidi ngan 1 9,000 ty VND, tap trung chl yéu 8 nha may NT3&4.

V& dai han, POW c6 ké hoach x4y dung cac nha mdy dién LNG: LNG Quang Ninh (1,500 MW), LNG Viing Ang Il (1,500

MW), LNG Quynh Lap (1,500 MW), Ca Mau 3 va kho cang LNG (1,500 MW)

BAO CAO CAP NHAT

23/04/2025 - HSX: POW

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hoa (Ty VND):
Thanh khoan 30n (Triéu):
Sé hitu nudc ngoai:

NAM GIU

13,600
+14%

11,950
2,341.9
27,985
115
3.74%



Théng tin khac 3 3 A A
m + Thuc hién dai tu Hua Na, tiéu tu Ca Mau 1, POW va B3k Drinh. BAO CAO CAP NHAT
m « Dudn tram sac vdi Vingroup van dang trong qud trinh nghién cuu. 23/04/2025 - HSX: POW
O + Theo doanh nghiép, néu Viét Nam bi MYy dp thué, tdng trudng san ludng dién cta Viét Nam cé thé gidm tU 10%/ndm vé muic
“I\ 3%/nam. ) . i
KHUYEN NGHI: NAM GIU
o Panh gia cta BSC -4 CAL
oy POW thudng vugt k& hoach dé ra, do dd, viéc cong ty dit k& hoach kinh doanh thap khéng phai L& rdi ro 1dn. KQKD udc tinh quy Gia muc tieu: 13,600
m 1 cu7a doanh nghle’p van dang baum sat vdi du bao cla chung t6i (da tinh dén viéc nha may Nhaon Trach 3 va 4 sé ghi nhan 16 Upside: +14%
wn khoang 350-400 ty VND trong nam 2025).
m
> CAp nhéit thong tin mdi, n8m 2025, gid tran huy déng nguén dién LNG t8i da & 3,327 VND/kwh (2024 La 2,591 VND/kwh). o . vn
>y MUc gid tran mdi tusng dudng véi LNG cé gid khodng 16 USD/mmBTU, gitip gidm rdi ro 16 8 nha may Nhon Trach 3&4. Thong tin doanh nghiep
@) Gia hién tai (VND): 11,950
I 3 . “
DY PHONG 2025 C6 phi€u LH (Triéu): 2,341.9
Du phdng ca ndm 2025: doanh thu va LNST-CDTS lan lugt dat 41,687 ty VND (+38% YoY) va 771 ty VND (-38% YoY). . o
Von hoa (Ty VND): 27,985
Bang: Céc gia dinh chinh trong du phéng 2025F Thanh khoan 30n (Triéu): 11.5
Daon vi 2023 2024 2025F %YoY 2025 S4& hitu nudc ngoai: 3.74%
San lugng dién Triéu kwh 14,436 16,040 19,665 23%
Tai chinh
Téng doanh thu Ty VND 28,329 30,281 41,678 38%
Loi nhuan gép Ty VND 2,184 1,689 2,862 69%
Lgi nhuén sau thué Ty VND 1,330 1,346 933 -31%

Nguén: POW, BSC Research

RUI RO: 1) thi€u khi dbt ng6t s& anh hudng dén hoat ddng san xuét cia nha mdy, 2) nén kinh t&€ phuc hdi chdm dan dén san
luong huy d@dng thap hon du kién.




KHUYEN NGHI CUA BSC

BAO CAO CAP NHAT
23/04/2025 - HSX: POW
Chung tbi khuyén nghi NAM GIU véi POW, gid muc tiéu 13,600 VND/CP, upside 14% (so vdi gida dong clfa ngay 23/04/2025) » . .
Du phdng LNST-CDTS 2025 dat 1,173 ty VND, EV/EBITDA FW 2025 = 7.5x, cao hon 5% so vdi trung vi 5 ndm (7.1x). KHUYEN NGHI: NAM GIU
Gia muc tiéu: 13,600
X Hinh 1: Gid c6 phi€u POW va VnIndex Hinh 2: Dinh gia EV/EBITDA cha POW _
g VND/c8 phiéu Lan Upside: +14%
m 20,000 1,400
> N - * A
= 15,000 . 1300 105 Thong tin doanh nghiép
v
@ 10,000 _,.f W(v 1200 95 Gia hién tai (VND): 11,950
L ’ 1,100 85 C6 phid A
0 phiéu LH (Triéu): 2,341.9
5,000 1000 7
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0 900 A D S S S D D
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RN <= 2 -2 @ o 248 8 '
< g = = 2 » O Z 0 °© TS < EV/EBITDA Mean - e -] std 2 ~ P A 0,
— POW VNINDEX o e e -2 std = e= +]std = = e +2 std S6 hitu nude ngoal. 3.74 A)
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cta POW Hinh 4: Binh gia P/B cia POW
Lan Lan
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




00
172,
Py
M
wn
m
>
Py
(@)
T

BANG TOM TAT TINH HINH KINH DOANH Q4/2024

Dan vi Q4/2024 % QoQ % YoY 2024 % YoY|
Doanh thu thuan Ty VND 8,493 40% -58% 30,204 8%
San lugng dién Triéu kwh 4,597 51% 815% 16,010 11%
Gia ban binh quén VND/kwh 1,848 -7% -48% 5,709 -3%
Lgi nhuén gép Ty VND 539 81% -26% 1,937 -11%
Bién Llgi nhuan gbp % 6% 1.4% -5% 6.4% -1.4%
%SG&A/Doanh thu % 5% 1.9% 0% 2.8% 0.1%

Ngubén: POW, BSC Research

BAO CAO CAP NHAT
23/04/2025 - HSX: POW

KHUYEN NGHI: NAM GIU
Gia muc tiéu: 13,600
Upside: +14%

Thong tin doanh nghiép

Gid hién tai (VND): 11,950
Cé phiéu LH (Triéu): 2,341.9
Vén hoa (Ty VND): 27,985
Thanh khoan 30n (Triéu): 115
Sé hitu nudc ngoai: 3.74%



BANG TOM TAT KQKD QUY 4 VA CA NAM 2024 BAO CAO CAP NHAT

23/04/2025 - HSX: POW
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\ (Ty VND) Q4.2024 % QoQ % YoY 2024 % YoY
San lugng dién (tridu kwh) 4,597 51% 40% 16,010 11% KHUYEN NGHI: NAM GIU
- Gia trung binh (VND/kwh) 1,848 7% -5% 5,709 -3% Gid muc tidu: 13,600
ﬁ Doanh thu thuan 8,493 40% 32% 30,204 8% Upside: +14%
I.mn Li gép 539 81% -26% 1,937 -11%
; Doanh thu tai chinh 0 -100% -100% 643 17% Théng tin doanh nghiép
O Chi phi tai chinh 310 -10433% 62% 690 2% GralhiEniailND): 11.950
L -L3i vay 118 23% 10% 383 -23% C6 phiéu LH (Tridu): 23419
Chi phi ban hang 0 0 v , s
Von hoa (Ty VND): 27,985
Chi phi QLDN 394 133% 33% 860 10%
L3i tir HDKD (165) -130% -141% 1,029 -19% UL [S0eEln 1o (s 115
Thu nhap khac 414 8180% 2075% 494 234% S6 hitu nudc ngoai: 3.74%
L&i/(L6) tir LDLK 0 2
LNTT 249 -54% -45% 1,525 4%
Thué 14 -85% 815% 170 32%
LNST 235 -48% -48% 1,355 2%
CDTS 48 -16% -58% 94 -63%
LNST_CDTS 187 -53% -44% 1,262 17%
Thay d6i Thay d6i Thay d6i
Bién Ldi nhun gop 6.3% 1.4% -5% 6.4% -1.4%
Ty L& SGA/Doanh thu 4.6% 1.9% 0.0% 2.8% 0.1%

Nguén: POW, BSC Research




Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc MUA chiing khodn dudc xdc dinh dua trén tdng mdec sinh LSi ky vong, bang téng cla chénh l&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd 1&n
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
MUA T6ng muc sinh l&i ky vong trong 1 ndm tir -10% dén 15%
BAN T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Tran Thdng Long
Gidm d6c Trung tAm Phan tich Nghién cdu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Giam d6c Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Blu

P. Giam d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém B4t Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DAau khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Baén &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cdp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, MUA chidng khodn. Nha dau tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cla Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cd su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuan clda Céng ty C6 phan Ching khodn BIDV.
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