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Toéng cong ty Dién lwc Dau khi Viét Nam (POW)
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Téng quan doanh nghiép

PVPower la doanh nghiép san xuét dién niém
yét 1&n the hai tai Viet Nam. Véi tng cong suét
phat dién 4.205 MW, PVPower chiém 5,4%
tdng cong suét clia ca nwdc. Diém manh chinh
ctia POW ndm & cac nha may dién khi tién tién
v&i cong nghé hién dai.

Chuyén vién phan tich:

Nguyén Viét Minh Ta
Tu.nguyenminh2@vndirect.com.vn

Cac nha may dién san sang van hanh tron ven trong
nam 2024

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 33,9%. Gia muc tiéu
gidm 12,4% ké tlr béo céo trwdc trong khi gia ¢ phiéu giam 16%.
Gia muc tiéu thap hon do giam dy phéng EPS giai doan 2023-25.
P/B hién tai ciia POW la 1,0 1an, thap hon trung binh nganh trong khu vuc
(1,6 1an), m&rc hap dan so véi trién vong tang trwdng clia cong ty.

> LN gop 9T23 giam 45% do: 1) Chi phi bao dw&ng va van hanh cao tir cac nha
may dién khi, 2) gia thi trwong dién canh tranh thap trong Q3/23.

» Chung t6i dy phéng LN rong ctia POW sé giam 40,3% svck trong nam 2023,
sau do tang 60,0%/16,8% svck trong giai doan 2024-25 do cac nha may dién
quay tr& lai van hanh binh thuwdng.

> Chung t6i giam dy phong EPS nam 2024 Xl{c“')ng,24% sv dy phdng ci, con
840d/cp do 1) tiéu thu dién yeu hon dy kién dan dén huy dong thap va 2) bién
LN gbp gidm do gia thi trwong dién canh tranh thap hon trong nam 2024,

Tiéu thu dién dw kién phuc héi trong ndm 2024

EVN du bao nhu cau dién quéc gia sé tang 8,9% svck trong nam 2024, cao hon so
véi mirc ting tredng wéc tinh 4,6% svck ciia ndm 2023. Chuén bi cho kich ban thuy
van tiéu cwe trong nam sau, EVN dy kién sé huy déng nhiét dién ngay tlr d4u ndm
dé dam bao muc nwédc hd chira thiy dién & mirc an toan trwde khi bwdc vao mua
hé. Do do, chung téi cho réng nhiét dién sé dwoc huy dong & merc cao trong nam
2024.

Cac nha may dién quay lai hoat déng binh thwong

Trong nam 2023, POW c6 6 dot bdo dwdng tring tu cac nha may dién, gay anh
hwéng dén san lwong dién huy dong. Sang nam 2024, cac nha may ciia POW dwoc
ky vong sé van hanh lién tuc do khéng cé lich bdo dwdng nao vao nam t&i. Thém
vao dé, td may sb 1 - Ving Ang 1 da hoat dong tré lai vao T8/2023 sau gan 2 ndm
tam ngirng hoat déng ciing sé& hé tr& cho tang trwdng san lwong clia POW trong
nam 2024. Do d6, chung téi dw phéng tdng san lwong huy dong sé ting 23% svck
va tbng doanh thu ting 18% svck trong n&m 2024.

Nha may dién méi di vao hoat dong trong giai doan 2024-25

Nha may dién khi Nhon Trach 3&4 |a dy &n trong diém ctia POW véi tdng von dau
tw 34.000 ty déng (1,4 ty USD). Nha may nay dwoc coi la dong lwc tang trwéng trong
ngén han va dai han cia POW va dy kién sé tang tdng cong suat cia POW |én 36%
va dong gop 4,8%/28,3% vao doanh thu cla cong ty trong giai doan 2024-25. Bay
sé |a dw an dién dau tién tai Viét Nam st dung khi tw nhién héa 1é6ng (LNG), gép
phan thuc hién cam két gidm phét thai carbon.

Dinh gia hap dan nhe trién vong I nhuan va vi thé dan dau mang dién khi

POW dang giao dich & mic P/B 1,0 Ian, thdp hon mirc trung binh cia cac doanh
nghiép cuing nganh la 1,6 1&n. Mc dinh gia nay twong déi hap dan dwa trén trién
vong lgi nhuan ctia POW trong hai ndm t&i ciing nhw lgi thé sé& hiru nhixng nha may
dién khi I&n v&i cong nghé hién dai.

Financial summary 12-22A 12-23E 12-24E 12-25E
Tang trwdng DT thuan 14,9% 11,0% 17,6% 42,8%
Tang trwdng EPS 14,6% (40,3%) 60,0% 16,8%
Bién Igi nhuan gbép 13,2% 8,1% 10,7% 10,4%
Bién LN rong 7,3% 3,9% 5,3% 4,4%
P/E (X) 13,2 22,1 13,8 11,8
Rolling P/B (x) 0,8 0,8

ROAE 7,0% 3,9% 5,9% 6,2%
No rong trén vén chi s& hiu 2,3% 22,1% 38,8% 43,8%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1: Thong tin cac nha may cia POW

11/12/2023

Téng coéng ty Pién luc — Dau khi Viét Nam (POW) duoc thanh 1&p vao ndm 2007,
la mét cong ty con cla Tap doan D&u khi Quéc gia Viét Nam (PetroVietnam).
POW c¢é phén hoé vao cudi ndm 2017, sau dé duroc niém yét trén san UPCOM
vao ndm 2018 va chuyén lén san HOSE vao ndm 2019.

POW sé hitu 8 nha may dién trén khdp cé nuéc, véi tobng cong suét phét dién
4.205 MW, chiém khodng 5,4% tong céng suét phét dién thiét ké cta Viét Nam.
Céng ty la don vij cé cong suét téi da I6m thir hai trong sé cac doanh nghiép niém
yét, chi sau GENCO3 (PGV) vdi téng céng suét khodng 7.000 MW.

POW t4p trung vao nguén dién khi, véi céng suét khi dét la 2.700 MW, tuong
duong 64% téng cong suét ciia POW va 38% thj phén dién khi ca nudc. Pién
than va thay dién lan lwot chiém 29% va 7% téng céng suét cia céng ty. POW
stz dung tuabin khi hién dai cho cac nha may cda minh, ddn dén ty |é cong suét
str dung cao 62,9%.

Céng ty dang thuc hién hai dw én trong diém Nhon Trach 3 & 4 véi tbng mirc
dau tw 1,4 ty USD, dw kién di vao hoat déng trong giai doan 2024-25. Hai t6 may
maéi sé cé téng céng suat 1.5 GW va duoc trang bi tuabin khi 9HA.02 cida
General Electric, thuéc loai tuabin khi tién tién nhét thé gi¢i. Nhon Trach 3 & 4
sé la dw &n dién déu tién tai Viét Nam st dung khi tw nhién héa 1éng (LNG), gép
phén vao cam két gidm phét thai carbon cua Viét Nam.

THUY DIEN HUA NA

» Congsuét: 180 MW

Vi tri: Qué Phong, Nghé An
Van hanh thwong mai: 2013
S¢& hiru: 84,14% .
Chi phi dau tw: 7,092ty dong

THOY DIEN_ NAM CAT

* Congsuat:5MW

= Vitri: Bach Thong, Bac Kan
= Van hanhthwongmai: 2014
« S¢hiru: 94,23%

= Chiphidautw: 117ty déng

NHIET DIEN THAN VUNG ANG 1
= Congsuat: 1,200 MW

* Vitri: Ky Anh, Ha Tinh

* Van hanhthwongmai: 2015

= Sohiru:100% .

* Chi phi dautw: 33,651ty dong

NHIET BIEN KHi NHON TRACH 1
= Congsuat: 450 MW

= Vi tri: Nhon Trach, Dédng Nai

* Van hanhthwong mai: 2009

= S¢& hiru:100%

» Chiphi dautw: 6,344ty déng

NHIET DIEN KHi NHON TRACH 2
* Congsuat: 750 MW

= Vi tri: Nhon Trach, Déng Nai

= Van hanhthwong mai: 2011

= 8¢ hiru: 59,37%

THUY BIEN DAKBRINH

» Céngsuéat: 125 MW

Vi tri: So'n Tay, Quang Ngéi
Vén hanh thwong mai: 2014
So hiru: 94,83% .
Chi phi dau tw: 5.921ty dong

—_—_——— e e e e ————y

NHIET DIEN KHi NHON TRACH 3&4 I
* Congsuat: 750 MW x2 I

Vi tri: Nhon Trach, Dong Nai |
* Van hanh thwong mai (dy kién): 2024-2025 |
+ 8&hiru: 100% . I
* Chiphi dautw: 32,500ty dong :

NHIET BIEN KHi CAMAU 1& 2
= Congsuat: 750 MW x2

Vi tri: U Minh, Ca Mau

Van hanh thweng mai: 2008
S¢ hiru: 100%

Chi phi dau tw: 12,730ty déng

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP
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NISDOM T

Tom tat KQKD 9T23: Chi phi bao tri va van hanh cao ctia cac nha may dién khi
lam giam bién LN gop

Hinh 2: Téng quan KQKD 9T23 va Q3/23

Svdw
phéng
Pon vi: Ty dong Q3/23  Q3/22 % svck 9T23 9T22 % svck trwéc  Nhan xét
kTV‘\’/:f san luong (triéu 2.806 2996  -6% 11.048 10.145 9%  69%
Dian khi 1.454 1686 4%  7.070 6.547 8% 67% San lwgng dién khi gidm 14% svck trong Q3/23 do nha may Ca Mau 2 va

Nhon Trach 2 dai tu.
San lwgng dién than cai thién 24% svck trong Q3/23 va 27% svck trong
Pién than 1.029 832 24% 3.136  2.478 27% 73% 9723, do t& may sé 1 Viing Ang 1 chinh thirc di vao hoat déng vao ngay
23/8, nang cao san lwgng huy déng.
Thiy dién ghi nhan san lwong sut giam 32% svck trong Q3/23 va 25%
Thay dién 322 477 -32% 838 1.115 -25% 70%  svck trong 9T23 do diéu kién thei tiét khong thuan loi khién muc nwédc &
céc hd chua thap.
Gia ban binh quan

- 0 -6.49
(d/kWh) 2.025 2.350 -13,8%  1.997 2133 -6,4%

Gia ban binh quan dién khi giam it hon so v&i dién than va thiy dién do
bién khi 2.285 2411 -5%  2.080 2.184 -5% gia khi duy tri & mirc cao trong Q3/23 va mot s6 nha may dién phai chay

bang dau Dielsel dét tién, d&n dén gia ban binh quan cao hon.

Gia ban trung binh clia Viing Ang 1 gidm 28% svck trong Q3/23 do gia

ié - 0, - 0,
Biénthan 1.933 2.693 28% 2,014 2:266 Lk than nhap khau giam va gia thi trwéng phat dién canh tranh giam manh.
Thay dién 1.143 1.540 26%  1.185 1.414 -16% QG;Zk;an thay dién gidm 26% do gia phat dién canh tranh gidm manh trong
Doanh thu 5.679 6.042 -6% 21.533 20.565 5% 67%

Loi nhuan gop 9T23 gidm 45,3% svck do 1) chi phivan hanh cao hon do
céc nha may dién khi dwoc yéu cau chay béng dau Diesel trong Q2/23, 2)

LN gop 307 703  -56%  1.455 2.659 -45,3% 38% Chi phibao tri cao hon do Ca Mau 2 va Nhon Trach 2 cé lich dai tu, 3) Gia
thi trwd’ng phat dién canh tranh gidm manh trong thang 8 va thang 9 do
lwong mwa cao hon dy kién.

-6,2 -6,2
A A0 (9 9 0 - Y 9 i

Bién LN gép (%) 54% 116% .o 68% 129% o

PN Chi phiban hang va QLDN giam 62% chl yéu do POW ghi nhan khoan

- 0, - 0, 0, < N

Chi phiban hang & QLDN 149 387 62% 383 705 46% 43% du phong no' xéu tir EVN 1a 187 tj déng trong Q3/22.
Doanh thu tai chinh 139 96 45% 385 224 2% 48%
Chi phitai chinh 213 207 3% 489 541 -10% 64%
Thu nhéap khac 2 19 NA 129 30 327%

S a o Loi ich cb déng thiéu sé trong Q3/23 ghi nhan sé liéu a&m do khoan 16 rong

1239 -639 9 X ) A

Lo ich co dong thiéu so (30) 134 -123% 141 38l -63% 27%  {ty Nhon Trach 2 va Dakdrinh n ot 3 124 ty dng va 40 tj déng.
LN rong 83 67 24% 743 1.210 -39% 35%

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP
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Trién vong 2024: Cac may dién san sang van hanh tron ven trong nam 2024

Hinh 3: Biéu chinh dw phéng KQKD

2022 2023 2024 Nhan xét
T Dw phc'mg Dw phén'g! % tha:y_ Dw phdng Dw phén'g! % thay ddi
cii moi doi ci moi
Ching t6i d& diéu chinh giam du phéng san
lwgng dién nam 2023 chi yéu do nhu céu st
dung dién phuc héi yéu hon trong ntra cudi
Doanh thu 27.969|  32.101 31.319 2%| 40169  36.825 -8% ném92023,pd'6ng lh;i’ ehing 1 th%n trang hon
Vé& san lugng dién nam 2024 so voi bao cao
gan day.
Dién khi 19.048 21.501 20.797 -3% 27.159 25.091 -8%
Thay dién 1.875 1.278 1.227 -4% 1.486 1.413 -5%
Dién than 7.132 9.322 9.021 -3% 11.524 10.848 -6%
Chi phi ban hang ndm 2023 tdng nhe 1% mac
du san luong giam cha yéu do 1) chi phi bao tri
va van hanh cao hon dy kién trong nira cudi
Gia vén hang ban -24.498 -28.539 -28.774 1% -35.341 -32.873 -7% |nam 2023; 2) gia thi trrong phat dién canh
tranh giam manh trong Q3/23 do mwa nhiéu hon
dy kién.
Loi nhuan gép 3.726 3.855 2.545 -34% 5.195 3.952 -24%
Bién LN gdp nam 2023 da duoc diéu chinh
giam do pha El Nino khéng khién gia CGM téng
2 .= |dén mrc chung téi ky vong. Chung ti cling
Bién lof nhuan gép (%) 13,3% 12,0% g1 Y d’e;’ 12,9% 107% 22 d'ef/j didu chinh bién LN gép nam 2024 s& giam 2,2
? ? |diém % so wi bo cao gan day do ching t6i
danh gia mic gia phat dién trén thj treong canh
tranh s& thdp hon vao nam toi.
Chi phi ban hang & QLDN -868 -880 -850 -3% -1.089 -998 -9%
EBIT 2.859 2.976 1.694 -43% 4.096 2.954 -28%
Ching t6i @& chuyén khoan thoai vén EVN Viét
Doanh thu tai chinh 445 798 494 -38% 621 890 43% | Lao tri gia 300 ty ddng tir ndm 2023 sang nam
2024.
Chi phi tai chinh 592 -763 -753 -1% -1.020 -1.032 1%
LN rong 2.061 2.204 1.230 -44% 2.575 1.968 -24%
EPS (d/cp) 880 941 525 -44% 1.100 840 -24%

Nguén: VNDIRECT RESEARCH

Chung téi diéu chinh gidm dw phéng loi nhuan nam 2023:

e Chung t6i da diéu chinh gidm bién LN gop cla cac nha may dién 3,9
diém % do 1) Chi phi van hanh va bao tri cao hon khi mét s6 nha may
khi d& phai st dung dau Diesel dé van hanh do tinh trang thiéu khi vao
gi® cao diém, 2) San lwong huy déng thap & tat cd nha may, 3) Gia thi
trwdng phat dién canh tranh thap hon dy kién do mwa lén.

e Chung t6i d& chuyén khoan thoai vén 300 ty dong tai EVN Viét Lao sang
nam 2024.

Chung t6i diéu chinh gidm dw phéng loi nhuan nam 2024:

e Nhu cau dién thap hon du kién do hoat dong céng nghiép va xay dwng
yéu khién chung t6i phai diéu chinh dw phéng gidm huy dong san lvong
cla tat ca cac nha may dién. Bén canh dé, ching t6i ciing diéu chinh
gidm ty lé cong suét siv dung ctia Nhon Trach 3 cho ndm 2024 tir 20%
xudng 10% do Nhon Trach 3 di vao hoat ddng muén hon so véi dy kién
cula ching toi.

e Bién LN gop giam 2,2 diém % do chiing tdi nhan thay mirc gia thij trwong
phat dién canh tranh trong nam 2024 thap hon ky vong trwédc dé vi: 1)
EVN trién khai nhiéu gidi phap chi déng chuén bi cho mua khd nam
2023: gilr nwéc tai cac hd chra tir dAu ndm va hop tac véi cac nha
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cung cép khi/than d& dam bao nguyén liéu san xuét dién, 2) El Nino sé&
chuyén dan sang pha trung tinh t& gitka ndm 2024,

e Chung t6i da tdng thém 300 ty ddng thu nhap tai chinh do diéu chinh
thoi gian thoai von tai EVN Viét Lao.

Hinh 4: Co’ cdu doanh thu va LN gop theo nhém dién giai doan 2023-24

Ty déng 2022 2023 2024
Téng san lwong (triéu kWh) 14.136 15.489 10% 19.014 23%
bién khi 9.213 9.921 8% 12.077 22%
Thay dién 1.605 1.153 -28% 1.260 9%
bién than 3.318 4.415 33% 5.676 29%
Gia ban trung binh (d/kWh)
bién khi 2.068 2.096 1% 1.994 -5%
Thay dién 1.165 1.057 -9% 1.079 2%
bién than 2.150 2.043 -5% 1.947 -5%
Téng doanh thu (ty déng) 27.969 31.035 11% 36.491 18%
bién khi 19.048 20.797 9% 24.079 16%
Thuy dién 1.875 1.218 -35% 1.360 12%
bién than 7.132 9.021 26% 11.053 23%
LN gop 3.726 2.545 -32% 3.952 55%
Bién LN gép (%) 13,3% 8,2% 10,8%
bién khi 1.909 1.268 -34% 2.188 73%
Thuy dién 1.175 468 -60% 594 27%
Dién than 643 803 25% 1.163 45%
Doanh thu tai chinh 445 494 11% 890 80%
Chi phi tai chinh (592) (753) 27% (1.032) 37%
LN rong 2.061 1.230 -40% 1.968 60%

Ngudn: VNDIRECT RESEARCH, BAO CAO DOANH NGHIEP

Tbng cong ty Dién lwc Viet Nam (EVN) dw bao nhu ciu dién quéc gia sé tang
8,9% svck trong nam 2024, cao hon murc tang trwdng wéce tinh 4,6% clda nam
2023. EVN chuén bi hai kich ban dwa trén lwvu lwong nwéc vé cac hd chiva thiy
dién. Kich ban thir nhat 1a lwong nwéc & mire binh thuweng. Trong kich ban th
hai, lwu lwong nwéc vé sé cuc doan nhw mua khd nadm 2023. Viéc nay dan téi
thiéu nwéc trong cac hd chva va khan hiém céng suét dw phong & mién Béc.

Dé& dadm bao ngudn cung dién trong ndm 2024, EVN da &p dung cac giai phap
sau: 1) EVN nd lwc dam béo doé kha dung ctia cac nha may dién dbng thdi han
ché ti da cac suw cb, dic biét & cac td may dién than mién Bac; 2) EVN hop tac
v&i TKV, PVN, Tbng cong ty Khi Viét Nam va Téng cong ty Déng Bac dé dam
bdo du nhién liéu cho san xuét dién (than, khi); 3) Lap lich huy déng cao céac
nha may nhiét dién tr ddu ndm 2024 dé tiét kiém nwdc cho mua cao diém.

Do d6, chung t6i dw bao huy dong cac nha may nhiét dién sé tiép tuc & mirc cao
trong nam 2024. Do EVN da chl déng chudn bi cho nam 2024, ching t6i tin
réng tinh trang thiéu dién, dac biét 1a & mién Bic, s& gidm so v&i nam 2023, dan
dén gia dién trén thi trwéng canh tranh & mirc thap hon.

Pién khi:

Tbng quan, doanh thu dién khi cia POW trong nam 2024 sé tang 16% svck.
Chung t6i ky vong san lwgng dién khi sé tang 22% svck, dat 12.077 triéu kWh
trong nam 2024 do cac nha may dién khi quay tr& lai van hanh binh thwong sau
khi hoan thanh dai tu trong nam 2023. Ngoai ra, Nhon Trach 3 dw kién sé di vao
hoat ddng vao Q4/24, déng goép thém 711 triéu kWh vao téng san lwong.
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Chung t6i dy kién gia ban trung binh cla dién khi nam 2024 sé gitr & mirc cao
la 1.994 ddng/kWh, gidm 5% svck nhér xu huwéng gidm gia dau FO gan day. Tuy
nhién, chung t6i chi ky vong gia ban trung binh gidm nhe trong béi canh gia khai
thac cac mé khi noi dia ngay cang dat d. Ngoai ra, tr Q4/24, Nhon Trach 3 st
dung LNG sé di vao hoat dong, khién gia ban trung binh dién khi cia POW nhinh
hon.

Cac nha may dién khi van c6 thé phai déi mat v&i rai ro thiéu khi trong ndm 2024
do cac md khi noi dia dan can kiét, dac biét la & khu vue bong Nam b9, tr do
anh hwéng tiéu cwc dén Nhon Trach 1&2. Tuy nhién, chang téi nhan thay rdi ro
giam so v&i nam ngoai nho kho cang LNG Thij Vai khanh thanh trong T10/23 sé
gitp bb sung nguén cung khi trong nam 2024,

Hinh 5: Gia khi gidm twr dinh 2022 tuy nhién dang neo & vung gia cao trong nhirng thang gan
day trong boi canh gia dau FO cao trong khi gia khai thac mé khi néi dia ngay cang dat dé.

12,0
700
11,0
600 10,0
500 9,0
400 8,0
7.0
300
6,0
200
5,0
100 40
0 3,0
O 0O 0O 0O 0O 0O «~ ™ ™ ™ ™ ¥ N O O O O O ©2 2 0 0 )
S N S S S N R I R NI N N N N NN SR NS N
R o T T T e o > T - o T e T Y o > T e o B v B o > B o o0 B T B o 7'}
O O O O O - O 0O OO O O - O 0O 000« 0000000
FFEFFFEFFEFRFEFEREEFERFEREERERERREEEERE
E==3 Singapore FO (USD/tn - tréi) —— Gié khi NT2 (USD/mmbtu - phéi)

Gié khi Pha M (USD/mmbtu - phai)

Nguén: BLOOMBERG, VNDIRECT RESEARCH

bién than:

Tbng quan, doanh thu dién than trong ndm 2024 dy kién sé tang 23% svck.
Chung t6i ky vong san lwong dién than sé tdng 29% svck nho: 1) td may 1 nha
may Viing Ang 1 dwoc dua tré lai hoat ddng trong Q3/23 va duw kién sé van
hanh ca nam 2024; 2) mién Bac dw bao sé thiéu dién trong mua cao diém cla
nam 2024. Can lwu y rdng nha may Viing Ang 1 dwoc hudng loi dang ké tr tinh
trang thiéu dién nam nay & mién B&c khi t6 may 2 phai hoat déng lién tuc chi
nghi 15 ngay ké tir cudi T1/23 dén T10/23.

Chung t6i nhan thay gia ban trung binh ctia Viing Ang 1 s& duy tri & mic cao la
1.947 ddng/kWh (-5% svck) trong ndm 2024 do gia than qudc té& gan day da
gidm. Gia than ré hon gilp tang tinh canh tranh ctia dién than so véi cac ngudn
nang lwong khac.

Chung t6i tin rang rai ro thiéu than trong mua cao diém 2024 sé& giam do EVN
da hop tac véi cac nha cung cap than dé dam bao san xuét dién trong nam téi.
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WISDOM TO SUCCESS Bao cao Cép nhét
Hinh 6: Gia than Newcastle giam manh trong ndm 2023 (Bon vi: Hinh 7: Hién twong El Nino sé dan suy yéu ké tir Q2/24.
USDItan).
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Nguén: GENCO3, VNDIRECT RESEARCH Ngudn: IRI, VNDIRECT RESEARCH
Thuay dién:

Chung t6i wéc tinh s&n lwong thay dién sé phuc hdi 9% trong ndm 2024 sau
khi giam 28% trong nam 2023 khi EI Nino dat dinh trong nira dau nam 2024.
Gia ban trung binh du kién sé tang 2% lén 1.079 déng/kWh.

Nhin chung, doanh thu thiy dién trong nam 2024 sé tang 12% svck.

www.vndirect.com.vn 7
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Cap nhat dam phan PPA va thu xép vén cho dw an Nhon Trach 384

Tinh dén ngay 14/11/2023, tién d6 EPC tdng thé ctia dw an da dat 65,5%, cham
hon dw kién 9,5%. Cu thé, tuabin khi ctia Nhon Trach 3 da dwoc dat l1én bé
mong vao ngay 16/10. Ban lanh dao tw tin s& dwa Nhon Trach 3&4 vao van
hanh thwong mai 1an lwot trong Q4/24 va Q2/25.

POW da dam phan théa thuan mua ban dién (PPA) cho Nhon Trach 3&4 trong
3 nam. Coéng ty dang lam viéc v&i Céng ty Mua ban dién (EPTC, thuéc EVN) va
da chinh thirc dé trinh hop déng 1én EVN. D& hoan tat PPA véi EPTC, POW
dang ché Cuc Diéu tiét Dién lwc Viét Nam (ERAV) thiét 1ap co ché gia cho dién
LNG. Ban l&nh dao tw tin s& ddm bdo diéu khoan san lwong hop ddng (Qc) dat
80% cho Nhon Trach 3&4.

POW d& hoan thanh khung hop ddng mua ban khi (GSA) véi PV GAS va dang
tich cwc hoan thién cac buéc cudi cung. Lién quan dén chi phi LNG, POW tiét
16 rang 16 nhap khau LNG d4u tién tai kho cang LNG Thij Vai trong T7/23 c6 gia
11-13 USD/mmbtu, ré hon gia khi tw nhién tir mé Béng Nam bd. Ban lanh dao
POW cho biét gia LNG hién tai s& dam bao hiéu qua ctia Nhon Trach 3&4.

Téng vdn dau tw ctia Nhon Trach 384 1a 1,4 ty USD, dworc tai tro bang 25% vén
chd s& hiru va 75% vén vay. Hién tai, POW c6 ba khoan vay Ién dé tai tro cho
dw an, trong d6 hai khoan da dwoc gidi ngan:

e 4.000 ty ddng tr VCB, ky két vao ngay 29/8/2023, da gidi ngan 700 ty
ddng. Lai suat ndm dau tién 1a 7%, 1ai suat cac nam sau dwa trén lai
suét tién gt clia cac ngan hang quéc doanh + 2%.

e Hoan thanh dam phan khodn vay 200 triéu USD tr SMBC chi nhanh
Singapore trong T3/23.

e POW dang dam phan khoan vay thi ba trj gia 500 triéu USD twr Citibank
va ING.

Nha may Nhon Trach 3 di vao hoat dong trong Q4/24 sé dong goép 4,8% vao
tdng doanh thu POW trong nam 2024. Sang dén 2025, nha may Nhon Trach 3
dwoc van hanh ca ndm cung véi viéc hoan thanh Nhon Trach 4 sé thac day
murc déng gop doanh thu ctia dw &n 1&én 28% (~14.887 ty ddng), v&i tbng san
lwong 6.047 triéu kWh va gia ban trung binh gia dinh 1a 2.462 ddng/kWh.

Trong dai han, Nhon Trach 3&4 dw kién déng gép khoang 38% téng doanh thu.
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11/12/2023
Hinh 8: Péng gép ctia Nhon Trach 3&4 vao téng doanh thu giai doan 2024-30
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Nguén: VNDIRECT RESEARCH

V6i tbng mirc dau tw 34.000 ty ddng cho Nhon Trach 3&4, hoi déng quan tri c6
ké hoach cap vén véi ty trong 25% tir von chd s& hiru va 75% tir vay ng. Tuy
nhién, chung téi dwa ra cac gia dinh vé tdng vdn no la cac khoan vay tlr ngan
hang bang ngoai t& voi 1ai suat 8%, va cac khoan vay dw kién phan bd trong
vong 10 nam. Do d9, trong giai doan 2022-2025, cac khoan vay dai han sap t&i
sé gay ap lwc lén ty I& doan bay ctia POW, khién téng vay no tdng manh lén
hon 25.616 ty ddng vao nam 2025 theo dy phéng cla ching téi. Bén canh do
ty 1& no trén vén chi va no trén tdng tai sén ciing dat dinh tai mirc 0,71 va 0,27
vao nadm 2025. Tuy nhién, ap lwc s& gidm dan t» nd&m 2026 khi khoan vay sé
duwoc phan bd thanh toan cling véi chi phi tai chinh sé gidam di. Vao nam 2030,
chung t6i wéc tinh tdng no vay sé giam vdi ty 1& don bay thap hon dang ké (ty
Ié no trén von chd va no trén tdng tai sén lan lwot gidm con 0,36 va 0,18). Chang
ti cling dw kién chi phi tai chinh sé& dat dinh & mirc 1.660 ty ddng ndm 2026 va
sé giam xubng 1.390 ty déng vao ndm 2030.

Hinh 9: Ty lé don bay tai chinh sé ting manh trong qua trinh xay dwng Nhon Trach 3&4
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Ngudn: VNDIRECT RESEARCH
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Hinh 12: Chi phi VCSH

11/12/2023

Hinh 10: Phan tich dé nhay vé gia dinh bién LN gop anh hwéng nhw thé nao dén LN gop giai

doan 2024-25 cua nha may Nhon Trach 3&4

Thay doi gia dinh bién LN gop nha may dién Nhon Trach 3&4

10% 11% 12% 13% 14%
LN gép Nhon Trach 3&4 nam 2024 105 123 140 158 175
LN gép Nhon Trach 3&4 nam 2025 1.121 1.270 1.419 1.568 1.716

Ngudn: VNDIRECT RESEARCH

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu 15.600d/cp, dya trén
ty trong twong dwong cla hai phwong phap dinh gia DCF va EV/EBITDA muc
tiéu ndm 2023-24 |a 8,5 lan (trung binh cac doanh nghiép cung nganh trong khu

vy e).

Chung téi diéu chinh gidm gia muc tiéu xubng 12,4% do: 1) diéu chinh dw phéng
EPS giai doan 2023-24, va 2) gidm gia dinh WACC ti 13,2% xubng 12,0% khi
chang téi gidm Iai suat phi rdi ro tr 3% xubng 2,7% (dwa trén loi suat trai phiéu
ky han 10 nam tai ngay 30/9) va gidm phan bu rii ro thj tredng t 10% xudng
9,6%. Gia muc tiéu mot nam clia chung téi dwa trén ty trong twong dwong hai

phuwong phap DCF va EV/EBITDA muc tiéu:

Hinh 11: Gia muc tiéu

Phwong phép Hé sé muc tiéu Gia tri mdi cb phiéu Ty trong  Gia theo ty trong
déng/cp % déngl/cp

Trung binh EV/EBITDA 2023-24 8,5x 16.174 50,00% 8.087
DCF 10 nam 15.070 50,00% 7.535
Gia hop Iy 15.622
15.600

Gia muc tiéu (lam tron)

Nguén: VNDIRECT RESEARCH

Hinh 13: WACC va tang trwéng dai han

Chi phivén WACC & téng trwdng dai han

Lai su4t phi rdi ro 2,7% Gia tri doanh nghiép 40.706

Beta 1,3 No (14.034)

Phan bu rdi ro 9,6% Chi phi no 7,3%

Chi phi vén 15,2% Thué (%) 15,0%
WACC 12,0%
Tang trwdng dai han 1,0%

Nguédn: VNDIRECT RESEARCH

Nguédn: VNDIRECT RESEARCH

Hinh 14: Dinh gia DCF — tém tat dw phéng dong tién (FCF)

Don vi: Ty dong 2023 2024 2025 2026/ 2034
EBITDA 4518 6.450 8.084 8.835 9.044
(-) Chi phi khdu hao (2.832) (2.824) (2.824) (3.496) (3.702)
EBIT 2.386 2.844 1.694 2.954 5.133
(-) Thué (168) (244) (259) (444) (646)
Thué (%) 7,0% 8,6% 15,3% 15,02% 12,6%
EBIAT 2.218 2.600 1.435 2.510 4.486
(+) Chi phi khdu hao 2.832 2.824 2.824 3.496 3.702
(+) (Tang)/giam vén lwu dong (1.533) 1.774 (2.396) (1.376) 1.274
(-) Chi phi dau tw TSCD (286) (2.601) (9.467) (14.145) (600)
FCFF 3.231 4,596 (7.603) (9.515) 7.482
68.502

Gia tri dong tién nam cuéi

Ngudn: VNDIRECT RESEARCH
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Hinh 15: So sanh cac doanh nghiép cung nganh (Dir liéu ngay 06/12/2023)

EV/EBITDA

Tén cong ty Ma cp Doanh thu LN rong Tyle DIE Vén héa P/E(x) P/BV(x) x) ROE (%)
X
JUA Trwot A Trwot Trwot
0, v Y Y

uUsD Noi té % tr USD 127 2023 Hiéntai 2023 12T 2023 12T 2023
Doanh nghiép nwéc ngoai
JSW Energy Ltd JSW IN Equity 12340 223 184 (18) 106,6 51247 285 271 2,3 20 190 103 82 9,1
Tata Power Co Ltd/The TPWRIN Equity 6.863,1 28,7 416 39 1186 85812 212 200 2,5 22 152 120 130 11,7
Malakoff Corp Bhd MLK MK Equity ~ 2.356,4 60,2 69 10 97,6 6292 226 161 05 05 NA 37 28 47
Doanh nghiép trong nwéc
GENCO3 PGV VN Equity 2.020 25 108 (20) 198,0 1.182,0 121 124 16 14 6,8 63 128 143
CTCP Nhiét dién Quang Ninh QTP VN Equity 445 22 33 32 4.8 329,7 10,1 8,8 1,3 1,2 4,2 NA 124 130
CTCP Nhiét dién Hai Phong HND VN Equity 449 16 23 20 8,9 342,9 14,7 NA 13 1,2 58 NA 8,7 NA
Nhon Trach 2 NT2 VN Equity 375 43 38 70 (15,2) 396,1 10,0 12,0 2,0 2,0 5,2 NA 209 171
Trung binh 1.963 1243 23694 17,0 16,1 1,6 15 9,3 7,7 113 116
PVPower POW VN Equity 1.206 15 88 24 (2,79 13816 156 225 1,0 07 68 62 62 6,9

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

bong lwc tang gia:

e Nhu cau dién phuc hdi manh hon dw kién, hé tro huy déng manh mé

hon tlr cac nha may dién.

e Gia thj trvong dién canh tranh cao hon ky vong
Rui ro giam gia:

e Thiéu hut nguyén liéu san xuat (khi/than).

e T4 may phat dién gap sw cb ngoai y mudn.
Hién tai POW dang giao dich & mtc P/B |a 1,0 1an va EV/EBITDA la 6,8 lan,
thap hon so véi trung binh nganh. Do d6, viéc dau tw vao cong ty dan dau trong
linh ve dién khi, dwoc hwéng loi tlr chién lwgc phat trién dai han cta chinh

phu 1a dang can nhc. POW s& hitu trién vong tang trwdng loi nhuan tich cuc
trong ca ngén han va dai han déng thei co vi thé tai chinh twong dbi lanh manh.

Hinh 16: Phan tich d6 nhay WACC va tang trwéng dai han trén gia muc tiéu DCF
WACC
Co s&
11,0% 11,5% 12,0% 12,5% 13,0%
0,6% 17.300 15.900 14.700 13.500 12.500
0,8% 17.500 16.100 14.900 13.700 12.700
Co s& 1,0% 17.800 16.400 15.100 13.900 12.800
1,2% 18.000 16.600 15.300 14.100 13.000

1,4% 18.300 16.800 15.500 14.300 13.100
Ngudn: VNDIRECT RESEARCH

Tang trwéng dai han
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WISDOM TO SUCCESS Béo CéO Cép nhét
Dinh gia
Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
24.0 20% 15 9.0%
22.0 10% 1.4 8.3%
200 0% 1.3 7.5%
1.2 6.8%
18.0 -10%
1.1 6.0%
16.0 -20%
1.0 5.3%
14.0 -30% 09 45%
12.0 -40% 0.8 3.8%
10.0 -50% 0.7 3.0%
01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-23E 12-24E 12-25E (tyVND) 12-23E 12-24E 12-25E
Doanh thu thuan 31.319 36.825 52,574 LN trwée thué 1.784 2.855 3.189
Gia vbn hang ban (28.774) (32.873) (47.113) Khéu hao 2.824 3.496 4,073
Chi phiquan Iy DN (832) (976) (1.419) Thué da nop (261) (417) (342)
Chi phiban hang (18) (22) (31) Cac khoan diéu chinh khac (1.356) (442) (481)
LN hoat ddng thuan 1.694 2.954 4,011 Thay d6i VLD 1712 859 1.420
EBITDA thuan 4.518 6.450 8.084 LC tién thuan HDKD 4.703 6.351 7.859
Chi phi kh&u hao (2.824) (3.496) (4.073) Dauty TSCD (9.467) (14.145) (6.139)
LN HP trwée thué & 1ai vay 1.694 2.954 4011 Thu tir TL, nhwgng ban TSCH 0 0 0
Thu nhap i 437 534 722 Céc khoan khac 437 534 722
Chi phitai chinh (697) (676) (1.565) Thay ddi tai san dai han khac (3.755) (1.073) (8.502)
Thu nhap rong khac 296 (12) (32) LC tién tir HDDT (12.784) (14.684) (13.920)
TN tr cac Cty LK & LD 53 53 53 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.784 2.855 3.189 Tra vbn gép CSH, mua CP quy
Thué (261) (417) (342) Tién vay rong nhan dwoc 5.017 9.883 2.614
Loi ich cb dong thiéu sb (294) (470) (549) Dong tién tlr HDTC khac 403 717 2.052
LN rong 1.230 1.968 2.298 Cb ture, LN d tra cho CSH 0 0 0
Thu nhap trén vén 1.230 1.968 2.298 LC tién thudn HDTC 5.420 10.601 4,665
C6 tirc phd thong Tién & twong duong tién dau ki 8.252 6.275 9.059
LN giiv lai 1.230 1.968 2.298 LC tién thuan trong nam (2.661) 2.267 (1.396)
Tién & twong dwong tién cudi ki 5.591 8.542 7.663
Bang can dbi ké toan o .
(tyVND) 12-23E 12-24E 12-25E Céc chiso coban
Tién va twong dwong tién 6.275 9.059 7.675 bupont 12-238 12-248 12-25E
Dautw ngan han ) 5.405 6.478 14.981 Bién LN rong 3,9% 53% 2,4%
Céac khoan phai thu ngan han 10.174 10.516 15.014 Vong quay TS 0,52 0,51 0,60
Hang ton kho 2.304 2.632 3773 ROAA 2,0% 2,7% 2,6%
CAc tai san ngan han khac 1.084 1.601 1.613 Don bay tai chinh 1,93 2,15 2,38
Téng tai san ngin han 25.242 30.287 43.055 ROAE 3,9% 5,9% 6.2%
Tai san cb dinh 36.734 47.383 49.449 gé‘?:g‘;‘;; — 1186 1045 1042
Tong dautw ) 931 o84 1.087 S6 ngay ném gitr HTK 29,2 293 29,2
Tl san dai han khac 1.063 1242 1774 Sé ngay phai tré tién ban 96,5 1015 102,1
Tong tai san 63.969 79.896 95.316 Véng quay TSCD 0,94 0,88 1,09
Vay & ng ngén han 5.893 7.800 6.589 ROIC 2,5% 3,2% 3,3%
Phai tra nguoi ban 7.605 9.116 13.181 Thanh khoan
No' ngan han khac 6.019 7.072 10.090 Khé néng thanh toan ngan han 13 13 14
Téng ng ngén han 19817 23989 29560 K i o e mat o 0 0
A 1 = A B R
Va}y & no: dai rja:m o 8.142 16.118 19.942 Véng quiay i&n 513 323 313
Cgc khpan phai tra khac 1.158 1.539 2.420 Chi sb ting trwéng (yoy)
Vondieulgva 23419 23419 23419 Tang trwdng DT thuan 11,0% 17,6% 42,8%
LN gilr lai 4.594 6.506 8.748 Téng trwéng LN t» HDKD (40,7%) 74,3% 35,8%
Vén chii s& hivu 32.093 34.723 39.016 Téng trwéng LN rong (40,3%) 60,0% 16,8%
Loi ich cb dong thiéu s6 3.059 3529 4077 Tang trwdng EPS (40,3%) 60,0% 16,8%

Téng ne va vén chi sé& hivu 63.969 79.896 95.316

Nguén: VND RESEARCH
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VNDIRECT Research

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cp théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu clia (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
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