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Doanh thu va lgi nhuin sau thué Quy
2/2024 hdi phuc tich cuc sau giai
doan lién tiép suy giam

Mang dién khi héi phuc, du kién
déng gbp 17,064 ty VND doanh thu
trong 2024

Ngay van hanh Nhon Trach 3&4 dén
gan, tuy nhién hgp déng PPA van
dang dudc dam phan cliing véi mét
s6 vudng mac

Khuyén nghi TRUNG LAP vdi gia muc
tiéu 13,300 VND/cG phiéu

TRUNG LAP ovr
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TONG CONG TY PIEN LUC
DAU KHi VIET NAM(POW)

Viing vang dén ddi nhiing khdi sac

Chuyén vién phan tich Nguyén Viét Anh
anhnv3@kbsec.com.vn

Trong Quy 2/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
9,382 ty VND (+11.3% YoY) va 441.46 ty VND (+143.6% YoY). Bién |gi nhuén gop tang
3.28 diém % so vGi cung ky, dat 7.83% nhd su héi phuc san lugng clia nhiét dién
Nhan Trach 2 va ting trudng san lugng &n tugng clia cum nhiét dién Viing Ang va
Ca Mau 1&2 tiép tuc dudc duy tri dén hét Q2 nam 2024.

Trong Q2/2024, san lugng mang dién khi cia POW dat 2,832 triéu kWh, du giam nhe
-4.8% YoY nhung thiét [Ap mUic cao thi 3 trong giai doan 2021-2023. Ap luc thiéu
hut khi tai khu vuc Dong Nam B0 du kién sé dugc giam bét nhé vao hgp dong cung
cap khivgi BOT Phu My 2.2 va 3 hét hiéu luc, qua dé giiip NT2 la s6 it nha may con
lai st dung khi gia ré noi dia.

Ban ldnh dao du kién ngay 15/10/2024 sé& tién hanh danh [Ufa [dn d&u Nha may dién
Nhaon Trach 3. Dén ngay 22/10/2024 sé hoa ludi lan dau Nha may dién Nhan Trach
3. Trong kich ban than trong, KBSV cho rang NT3 s& bat dau déng gép doanh thu ké
tlf Q1/25 do cham tré trong tién d6 dam phan gia ban va vuéng mac lién quan téi
xay dung dudng day va tram bién ap giai tdoa cong suat.

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 13,300 VNB/cé phiéu.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gid muc tidu VND13,300 Ty l& CP ty dolchuyt?n nhUdTlAg 20.0% (%) M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 156.1/6.2 Tuyét d6i -4.8 69 118 0.4
Téng mic sinh 18i (%) 6.8% S& hitu nudc ngoai (%) 4.0% Tuong dai -4.8 4.7 12.7 -1.6
Gié hién tai (17/09/2024) VND12,550 €6 ddng 16n Tap doan Dau khi
Gia muc tiéu thi trudng VND14,300 Viét Nam (79.94%)
Vén héa thi trudng

R A 30.0/1.2
(nghin ty VND/ ty USD)
Gia (LHS) Tuong quan Vnindex (RHS)

Du phéng KQKD & dinh gia 16(,\6’[\315) B %
FY-end 2022 2023 2024F 2025F 15000 | 115
Doanh s6 thuan (ty VND) 28,224 28,329 30,261 42,454 10
L3i/(18) tif HDKD (ty VND) 2,858 1,436 1,863 2,464 14,000 + L 5
Lgi nhuén clia Cb cdng ty me (ty VND) 2,061 1,038 1,553 1,420 13,000 0
EPS (VND) 871 443 663 606 12000 | 5
Tang trudng EPS (%) 15.1 -49.0 50.0 9.0 ’ 10
P/E (x) 15.0 29.6 19.8 216 11,000 + N
P/B (x) 0.9 0.9 0.9 0.9 10,000 20
ROE (%) 77 38 5.1 46 ROZ3RIIIIIIILL
Ty sut c8 tdc (%) 0.6 12 0.0 0.0 ESSSS5883388688

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV
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Hoat dong kinh doanh

B Dién than
B Thuy dién

Dién khi

POW la nha san xuat dién &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 suat cua
quéc 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 thly
dién nhu Hia 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 san lugng NT2. Ap luc thiéu khi cho
NT2 sé& dugc giam bt nha cac hgp déng cung cap khi véi dién khi BOT Pha M§ 3 hét hiéu luc, dua NT2 trg
thanh sé it nhiét dién con lai st dung nguon khi tif cdc mo Dong Nam BO.

Dong luc tang trudng déng gép bdi Nhdn Trach 3&4. KBSV cho rang dy an dién khi chu lyc ciia POW 13
Nhon Trach 3&4 s& dam phan dudc gid ban chinh thic thdp hdn 6% so khung gia tran va san lugng bao
tiéu udc dat 65% trong 3 ndm dau. Trong ndm 2025, san lugng dién khi dat 12,584 triéu kWh (+45.44%

YoY) vdi ty trong dong gbp tU Nhdn Trach 3&4 [a 15% san lugng.

Céc nha may dién than va thay dién hoat dong n dinh. Trong ndm 2024, nhiét dién Viing Ang s& van
hanh 8n dinh, san lugng huy ddng du kién 5,962 triéu kWh (37% YoY). Diéu kién thdi tiét La-Nina s& tng hd

tdng trudng cua mang thuy dién ti ndm 2025 trdg di.

Chi tiét & phan dudi clia bdo céo

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ctia bao cao

Du phéng két qua kinh doanh

(ty VND) Dy phdng cta KBSV Thay dai véi ky trudc Dy phdng d6ng thuan* Chénh léch
2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Doanh thu 30,261 42,454 -1% 10% 31,430 43,102 -4% -2%
EBIT 2,351 3,082 6% 43% 1,802 3,173 30% -3%
LNST cong ty me 1,553 1,420 -11% -10% 1,243 2,279 25% -38%

Ngudn: Bloomberg, KBSV udc tinh

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

Kich ban co sé:

1) Gidaban 2,436 VND
2)  Lugngbao tiéu 65%

Kich ban tich cuc:

1)  Gidban 2,581 VND

2)  Lugngbaotiéu 75%

Kich ban tiéu cuc
1) Gidaban 2,289 VND

Quan diém dinh gia
A
. B ol VND 14,300 VND
Kich ban tich cyc (dy an NT3&4 cé gia ban va lugng bao tiéu cao han)
Kich ban cd s (Gia muc tiéu) VND 13,300 VND
Gid hién tai VND 12,550 VND
. P VND 12,300 VND
Kich ban tiéu cyc (dyan NT3&4 c6 gid ban va lugng bao tiéu nho hon)
v

2)  Hésbtai55%

b KB Securities | VIETNAM



Doanh thu va lgi nhuan sau thué
Quy 2/2024 héi phuc manh so véi

cung ky lan lugt +11.3% YoY va

143.6% YoY

KBSV

RESEARCH

HOAT DONG KINH DOANH

Trong Quy 2/2024, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
9,382 ty VND (+11.3% YoY) va 441 ty VND (+143.6% YoY). Doanh thu tang
50.28% QoQ va la mic doanh thu quy cao th( 3 ké tif 2021 nhg vao mdic san
lugng an tugng tiép tuc dudc duy tri bdi Ca Mau 1&2 va Viing Ang 1 déng gbp
[&n lugt 1,703 triéu kWh va 1,857 triéu kWh. San lugng dién Q2/24 ctia Nhan
Trach 2 héi phuc manh tif thang 4/2024, dat 1,026 triéu kWh (+576% QoQ/-
2.65% YoY). San lugng thly dién tang 18% so vdi mic nén thap Q2/23 nhung
ti€p tuc xu hudng giam -3.05% QoQ do hd thuy dién tich trii nudc nham dép
ing cho nhu cau st/ dung dién tang mua cao diém.

Bang 1. Cap nhat Két qua kinh doanh Q2/2024

(ty VND) Q2/2023 Q2/2024 +/-%YoY  Ch thich

Doanh thu 8,429 9,382 11%

Nhiét dién khi 6,012 5,676 6%

Nhiét dién than 2,250 3,430 52%

Thiy dién 198 163 -18%

San lugng dién 4,339 4,894 13%

Nhiét dién khi 2,977 2,833 5% Do thi€u hut khi, san lugng dién thudng pham ctia NT1 va NT2
[an lugt giam déng ké -54.61% va -2.66% YoY, trong khi san
lugng Ca Mau 1&2 tang nhe 0.47% YoY do khdng ddi mat vdi khd
khan ngudn cung khi dau vao.

Nhiét dién than 1,174 1,858 58%  Nhiét dién Viing Ang dugc ting cudng huy ddng do EVN chi
truong tang st dung dién than thay thé thly dién trong
Q2/2024. Nha may dat cong suat 74.79% trong Q2/2024 va cao
haon 6.03 ppts so véi quy trudce do.

Thay dién 188 203 8%  Tangtrudng nhe so vGi mUc nén thap, tuy nhién hoat dong giam
san lugng dé tich nudc nham tang cudng dap Ung phu tai ting
cao mua kho dugc duy tri.

Gid ban dién trung binh 1,943 1,917 -1%

Nhiét dién khi 2,019 2,004 -1%  Gia ban dién giam nhe do ty trong phat dién canh tranh cta céc
nha may gia tang trong b&i canh k& hoach san lugng hgp dong
tU EVN bi cit gidm sdu. San ludng Qc dat 1,964 triéu kWh, chiém
69.3% t8ng san lugng dién, thap hon so véi 80.54% clia Q2/23.

Nhiét dién than 1,917 1,846 -4%  Gia ban dién than giam manh do ty trong phat dién canh tranh
tang. San lugng Qm dat 521 triéu kWh, chiém 28.11% téng san
lugng dién, cao hdn muc 2.55% trong Q2/23.

Thay dién 1,053 803 -24%  Gia ban dién giam do gia FMP trong quy 2 dat mic trung binh
1,446 VND/KW, gidm -21% YoY. Téng san lugng Qm khodng 19
triéu kWh, chi€m 9.3% téng san lugng.

Lgi nhuan gop 469 735 57%

Bién lgi nhudn gp 5.57% 7.83% 2.26ppts  Bién |gi nhuan gdp clia POW dat 7.83% do (1) KQKD Q2/2024 clia
NT2 |3i trd lai so véi 16 Q1, dat 122 ty VND do san lugng dién hoi
phuc 516% QoQ, (2) San luang dién than duy tri xu hudng hoi
phuc manh mé

Thu nhép tai chinh 122 104 -15%

Chi phi tai chinh 136 206 51%  Chu yéu dén tif ng vay dai han tang 4,800 ty VND svck

Lgi nhudn tuf cong ty LD, LK 13 1

SG&A 207 195 6%

L&i/ 16 tif hoat ddng kinh doanh 262 540 106%
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Thu nhap khac

Lgi nhudn trudc thué
Lgi nhuan sau thué
LNST c6ng ty me

Bién LNST

-2

239

181

126

2.20%

-1

442

441

392

4.70%

-50%

85%
144%
211%

2.50 ppts

Ngudn: Bo cdo cdng ty, KBSV

Biéu d6 2. Két qua kinh doanh POW, 2021-2024 (ty VND)

(ty VND)
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Ngudn: POW, KBSV

Nhiét dién than: Trién vong tich cuc

ti€p tuc duy tri cho dén niia cudi
nam

Biéu d6 3. San lugng dién thudng pham cua POW, 2021-2024

(triéu kWh)

(triéu kwh) mDiénthan  mThiy dién
16,000 +
14000 +
12,000 +
10,000 +
8,000

6,000 -+

Dién khi

2021 2022 2023

T23 124 % change

Ngudn: POW, KBSV

Sau gan hai nam khac phuc sy ¢8, va nha may phai chay véi chi 1/2 cdng suét,
t6 may 1 Viing Ang 1 (600MW) d3 chinh thiic quay tré lai hoat ddng tif thang
8/2023, hé trg san ludng clia POW trong tron ven ndm 2024 (Biéu dd 3). Trong
2H/2024, ching t6i danh gia dién than sé& tang trudng cham han so vdi nlia dau
nam do hinh thai thai tiét La-Nina tang cudng gdy mua nhiéu va viéc trung tu
t6 may s6 2 cla nhiét dién Viing Ang cling s& lam gidn doan hoat dong san xuét.
Theo d6 ching t6i du béo doanh thu va san lugng 2024 dat 10,988 ty VND
(+28.13% YoY) va 5,962 triéu kWh (+37.46% YoY).

Sang ndm 2025, do thdi tiét s& chuyén dich sang pha La Nina, dem lai lugng
mua cao hon va hé trg san ludng huy ddng tif thly dién, tang trudng huy dong

dién than s& cham lai, chi tap trung van hanh trong mua khé nifa dau nam, sau
dé gidm dan huy déng vé cudi ndm khi mua mua bat dau. V8i kha nang khdi

dong t6 may nhanh, kip thdi va 6n dinh, dién than s& duy tri vai tro nguén dién
chay nén, duy tri san lugng 5,623 triéu kWh (-5.62% YoY). Nha may Viing Ang
clia POW sau khi trung tu vao nam 2024 dudc ky vong sé hoat dong vdi hiéu
suat cao han va han ché dudc rdi ro giam huy déng ti EVN.Theo d6, gia ban
trung binh giam nhe do thuy dién phat dién nhiéu hdn trén thj trudng canh
tranh khién giam gia FMP, qua d6 khién doanh thu dat 10,346 ty VND (-5.84%

YoY).
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Biéu do 4. Dién bién san lugng va gia ban cla nhiét dién

KBSV
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Biéu d0 5. Dién bi€n san lugng va gia than nhap khiu trong
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Ngudn: POW, KBSV Ngudn: Téng cuc hai quan, KBSV

Thay dién: Diéu kién thdi tiét thudn Dién bién ctia pha El Nino khién cho nhiét d6 ndng néng va thdi tiét cuc doan

Igi ting 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 thlly dién nham phuc vu san xuat (Biéu dd 6). Tai Nghé
An, thiy dién Hda Na véi cdng sudt 180MW [a thay dién [6n th( 2 tai khu vuc véi
17.18% thi phan s& hudng Igi tUf luu lugng d6 vé nhiéu han tai sdng I3n, nhd dé
san lugng dién trong 2H24 s& cai thién va gilp san lugng dién ca nam dat méc
583 triéu kWh (-0.08% YoY). Tai Quang Ngdi, thay dién Dakbrinh vdi cong suat
125MW a thay dién [6n nhat tai khu vuc v8i 40% thi phan s& hudng Igi ti luu
lugng d6 vé nhiéu han tai séng I3n, nhd d6 san lugng dién trong 2H24 sé cai
thién va gilp san lugng dién ca nam dat méc 602 triéu kWh (-3.98% YoY).
Doanh thu du kién cta thuy dién Haa Na va Dakdrinh lan [ugt dat 593 ty VND va
613 ty VND.

Nhin sang 2025, ching toi dy kién doanh thu tang 5.96% YoY, vdi gia dinh san
lugng tang 8.69% YoY do hiéu suat phat dién dugc cai thién. Gia thay dién duy
kién giam do ty trong dong gbp cao han cuia thly dién trong hé thong.

Biéu db 6. Dién bién gia FMP (VND/kWh) Bi€u d6 7. Xac suat cac pha thdi tiét trong 2024 (%)

(VND/kWh) W laNina M Neutral ElNino
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Ngudn: Genco 3, KBSV Ngudn: IRI, KBSV

Dién khi: Trién vong dai han Hién tai, cong suat phat dién tai khu vuc Dong Nam Bo vao khoang 5,059 MW
(chua bao gom du an NT3&4), v4i NT2 va Ph My 1 1a 2 dy an con thdi han
hdp déng mua khi trong nudc véi PVGAS va dugc uu tién phan bé ngudn khi
noi dia gid ré, trong khi cac du an con lai c6 hgp dong mua khi hét thai han

dugc cing cd bat chap nhiing
khé khan ngén han
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Cd ché gia ban dién khi LNG dudc
xac dinh s& day nhanh théi gian
van hanh Nhon Trach 3&4

RESEARCH

budc phai sit dung ngudn khi LNG phdi trén/toan bd. Trong ngén han, KBSV
cho rang ap luc thi€u hut ngudn khi dau vao trong nudc sé bt quan ngaiva
hé trd cho su hdi phuc san lugng huy déng ciia NT2 nhd: 1) Ngudn cung khi ré
cling s& gilp gia ban dién ctia NT2 canh tranh vdi cac nha may trong khu vuc,
2) S8 gid ndng giam do mua nhiéu két hgp vdi tdc dd gid thap trong mua thap
diém s& gilip cho dién khi dudc ting cudng huy déng nham bl dap san lugng
giam cua dién tai tao, 3) Nhu cau tiéu thu dién 6n dinh cta khu vuc phia Nam
giam bét tinh trang du cung. Theo d6, chiing t6i du kién san lugng Nhan
Trach 1&2 - cum nha may st dung khi tif cic mé Déng Nam BO trong nifa cubi
nam dat 1,779 triéu kWh (+79.57% YoY/38% HoH). DGi vdi nhiét dién Ca Mau
1&2, chiing t6i danh gia trién vong huy dong san lugng kha quan hon, tang
6.9% YoY ho trd bdi ngudn khi cap dd va nha may chay t6i da cdng suat khi
hoan thanh lich bao dugng. Du kién téng san lugng dién khi sé& dat 8,652 triéu
kWh (-2.08% YoY), doanh thu dat 17,064 ty dong (-12.66% YoY).

Nhin sang 2025, ching t6i duy kién san lugng Nhon Trach 1&2 s& phuc hoi tu
nén thap, hé trg bdi gid ban dién giam nhe va ngudn khi én dinh hon véi ké
hoach cdp b6 sung LNG. Diém sang dén tlf dy an Nhon Trach 3 du kién van
hanh vao Q1/25 va Nhan Trach 4 tir Q4/25, chdm hdn 1 quy so vdi ké hoach
cho du an NT3 va dlng tién d6 vdi du an NT4 bdi ching téi than trong vé mét
s6 rdiro lién quan t8i tién dé dam phan PPA, GSA va cham tré xay dung tram
bién ap. Theo d9, dy kién san lugng dién khi dat 12,584 triéu kWh (+45.44%
YoY) véi ty trong ddng gbp tu Nhon Trach 3&4 chiém 15% téng san lugng
(hiéu suat nha may dat 50%) (Bi€u d6 8). Doanh thu dat 25,731 ty dong
(+50.79% YoY) v3i gia dinh gia ban dién cao do Nhon Trach 3&4 su dung khi
LNG vdi gia cao.

Ve tién d6 xay dung, dén thang 8/2024 tién dd téng thé clia gbi thau EPC
(USc dat 91.6% so vdi ké hoach (95.8%). Trong d6, cong tac thiét ké va mua
sdm cd ban d3 hoan thanh. Céng tac thi cong xay lap udc dat 89.6% so v4i ké
hoach (96.9%), hién dang tap trung cong tac ldp dat hoan thién dé chuan bi
cdng tac thi nghiém. Chua c6 nhiéu tién d6 cap nhat cho gia ban chinh thic
ctia NT3&NT4 ké tif khi BCT cong bé khung gia ban dién. Ching téi cho rang
gia ban dién chinh thic cho EVN s& gan tuong dudng v8i mlic gia tran dugc
cong bo bdi i) NT3&4 la dy an dién tién phong st dung LNG do vy thdng s
dé xac dinh khung gia dugc thu thap chd yéu tif 2 t6 may nay; ii) Chi phi
nhién liéu LNG chiém ty trong cao (75-80%) cho hoat dong nha may NT3&4
udc dat bang véi gia dinh gid khi trong tinh todn khung gia dién.

V@i nhiing tién d6 tich cuc trong qua trinh dam phan hgp déng ban dién, Ban
lanh dao POW du ki€n ngay 15/10/2024 sé tién hanh danh lfa [an dau Nha
may dién Nhdn Trach 3. Dén ngay 22/10/2024 sé hoa ludi [an dau Nha may
dién Nhon Trach 3. Déi v8i Nha may dién Nhon Trach 4, thang 12/2024 sé tién
hanh danh lra [an dau va hoa ludi lan dau cho Nha may nay.
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Biéu db 8. Dién bién cong suat cuc dai/cong suat lap dat
ctia nhém dién than va dién khi giai doan 2023-7T2024 (%)

100% -+

80% -+

60%

40% -+

20% -+

0% Lo

> %)
@,\:\/ &’L

) >
v %
NN

Ngudn: NSMO, KBSV

KBSV
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Biéu d6 9. San lugng dién theo ngudn ctia POW khi NT3&4 di
vao van hanh

(triéu kwh) W Dién than M Thay dién m Dién khi m NT3&4
25,000 — A 11-24% cong suat
: l_._l
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Ngudn: POW, KBSV
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Bang 10. Dy phéng K&t qua kinh doanh

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

Doanh thu 28,329 30,261 % 42,454 40%

Nhiét dién khi 19,539 17,065 -13% 30,828 81%

Nhiét dién than 8,575 10,988 28% 10,346 6%

Thay dién 1,366 1,208 -12% 1,280 6%

San lugng dién 14,388 15,799 10% 21,488 36%

Nhiét dién khi 8,836 8,652 -2% 14,577 68%  2024: Thic day bdi san lugng én dinh ciia Ca Mau
1&2 dudc duy tri, ngoai ra san lugng dugc huy dong
ctia NT2 hdi phuc nhg ap luc ngudn cung khi dugc
giam bét.

2025: San lugng tdng manh nhd t& may NT3 duy kién
di vao hoat ddng vdi cdng suat udc dat 65%

Nhiét dién than 4,337 5,962 37% 5,623 6%  2024: Thic ddy bdi dy 4n nha mdy Viing Ang s& ting
cudng cong suat ca ndm dat 60%

2025: Dién than budc vao chu ky giam huy déng do
thly dién tang cong suat

Thay dién 1,215 1,185 -2% 1,288 9%  Viéctang huy ddng vao cac thang con lai trong nam
2024 s& hd trd san lugng ca ndm 2024 gidm nhe hon
50 v8i mlic giam clia Q1. Coéng suat huy dong cua
Hua Na va Bak Prinh [an lugt dat 37% va 55%.

Gid ban dién trung binh 1,969 1,915 -3% 1,976 3% Dy bédo gia CGM toan nganh cao hon do ki vong ty [&
tham gia cia nhdm nhiét dién gia téng trong boi
canh thay dién han ché dugc huy dong dé tich nudc.

Nhiét dién khi 2,211 1,972 -11% 2,115 7%

Nhiét dién than 1,977 1,843 -1% 1,840 0%

Thuy dién 1,124 1,019 -9% 994 -2%

Lgi nhudn gop 2,704 2,771 2% 3,738 35%  2025:Lgi nhudn gdp tang manh do dy &n NT3 dem
lai lgi nhuén gbp dudng

Bién lgi nhuén gép 9.54% 9.16% -0.38 ppts 8.80% -0.36 ppts  2024: Chu yéu do bién |gi nhuén cai thién cta Viing
Ang bl d&p dugc suy gidm bién |gi nhuan gdp cla
NT1&2.

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

Thu nhap tai chinh 544 666 22% 726 9%

Chi phi tai chinh 730 960 32% 1,928 101%  2025: Chi phi l&i vay tang manh do NT3 di vao van
hanh khién chi phi |&i vay hach toan trén KQKD

Lgi nhudn tif cdng ty LD, LK 53 53 0% 53 0%

SG&A 1,268 757 -28% 1,274 40%  2025: Chi phivan hanh tang manh do NT3 di vao van
hanh

L&i/ 16 tif hoat ddng kinh doanh 1,436 2,014 30% 2,464 32%

Thu nhap khac 152 435 186% 565 30%  Chiing t6i ky vong khoan boi thudng 1000 ty cho
nha mdy Viing Ang s& dugc nhan trong thdi gian 2
ndm, véi ndm dau dugc 435 ty dong.

Lgi nhuén trudc thué 1,442 2,208 43% 1,880 -9%

Lgi nhuén sau thué 1,283 1,943 41% 1,654 -9%

LNST c6ng ty me 1,038 1,668 50% 1,420 -9%

Bién LNST 4.50% 6.42% 1.48 ppts 2.91% -3.07ppts  2025: Bién |gi nhudn suy giam do NT3 du kién dem

vé |6 rong trong ndm 2025

Ngudn: Bao cdo cdng ty, KBSV
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PINH GIA

Chung t6i st dung phudng phap dinh gia chiét khau dong tién déi vdi tung nha
may clia POW va phuadng phap EV/EBITDA vGi ty | 50/50 d€ dinh gia c& phiéu
POW va dua ra khuyén nghi TRUNG LAP véi mdc gid muc tiéu 13,300 VND/c6
phiéu, tudng (ing upside 6.8% so vdi gia dong clfa ngay 17/09/2024. Hé s6 muc
tiéu EV/EBITDA dudc tang [én muc 7.2 [an, cao hdn 1 d6 [&ch chuan so véi trung
binh 5 ndm giai doan 2019-2024 dé€ phan anh nhiing thay dai tich cuc vé co ché
ban dién LNG gitp xac dinh gia ban cho cac nha may.

Bang 11. Pinh gia EV/EBITDA

EBITDA 2024F 4,405
EV/EBITDA muc tiéu 7.2
Tong gia tri 31,716
(+) Tién & Dau tu ngdn han 10,831
(-) Vay ng rong -12,807
(-) Lgi ich c6 ddng thiéu s6 -2,714
Gia tri VCSH 27,026
S6 lugng cd phiéu dang luu hanh (triéu CP) 2,341.90
Gia tri c6 phiéu 11,540

Bang 12. Pinh gia SOTP

Pinh gia Phudng phap Gia tri cia POW
CaMau 1&2 DCF 3,790
Nhdn Trach 1 DCF 1,087
Nhaon Trach 2 DCF 3,109
Hla Na DCF 2,939
DPakdrinh DCF 3,391
Viing Ang 1 DCF 17,628
Nhon Trach 3 DCF 4,124
Nhon Trach 4 DCF 3,752
Tong gia tri 39,820
(+) Tién & Pau tu ngdn han 10,831
(-) Vay ng rong -12,807
(-) Lgi ich c6 dong thiéu s -2,714
Gia tri VCSH 35,130
S8 lugng cd phi€u dang luu hanh (triéu CP) 2,341.90
Gia tri cd phiéu 15,001

Bang 13. Téng hgp dinh gia POW

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

SOTP 15,001 50% 7,501

EV/EBITDA (7.2%) 11,540 50% 5,770

Gia muc tiéu (lam tron) 13,300

Gia hién tai (17/09/2024) 12,550

Upside 6.8%
Ngudn: KBSV
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Biéu d6 14. Dién bién EV/EBITDA clia POW

120 T
10.0
8.0
6.0
4.0
20 +—+—+——+—+—+—+—+—+—+—+—+—+—+—+—+—+—+—+—————t———————+—+
I T TR T S TP TR S S N U PR PR W VIR VIR VIR VIR VI SO MU S MU S, M M M Y
SRS SR O O R R R R SR U R R R R U R R R R R R R R R SRR SRR IROR:
R A A R N A ARV
Ngudn: Bloomberg, KBSV
Bang 15. Phan tich dd nhay theo gia ban dién va ty |& bao tiéu
Ty |& bao tiéu
55% 60% 65% 70% 75%
-6% 2.80% 4.40% 6.00% 7.60% 9.20%
-3% 3.60% 9.20%
% thay déi gia ban dién . 0 .
(Gia cd s&: 2,436 VND) 0% 3.60% 10.00%
3% 4.40% 10.00%
6% 4.40% 6.00% 7.60% 9.20% 10.80%

Ngudn: KBSV uédc tinh

10 >k KB Securities | VIETNAM



KBSV

RESEARCH
PHU LUC
POW - Bang tém 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 30,261 42,454 TONG CONG TAI SAN 56,843 70,362 74,859 85,252
Gi4 vén hang ban 24,498 25,625 27,490  -38,716 TAI SAN NGAN HAN 24,925 29,042 33,489 43,917
L3i gop 3,726 2,704 2,771 3,738 Tién va tudng dudng tién 8,252 8,440 12,283 15,829
Thu nhép tai chinh 445 544 666 726 Gia tri thuan dau tu ngén han 1,650 2,391 2,540 2,835
Chi phi tai chinh -592 -730 -960 -1,928 Cac khoan phai thu 12,538 14,560 14,923 20,587
Trong dé: Chi phi ldi vay -438 -565 -729 -1,466 Hang ton kho, rong 2,086 2,167 2,259 3,182
L3i/(16) tlt cong ty lién doanh (tif ndm 2015) 23 53 53 53 TAI SAN DAI HAN 31,918 41,320 41,370 41,335
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 -1,274 Taisan c6 dinh 29,155 26,402 30,120 33,452
L3&i/(16) tt hoat déng kinh doanh 2,734 1,303 1,622 1,315 Tai san d& dang dai han 936 9,032 7,220 5,423
Thu nhap khéc 67 162 425 555 Dau tu dai han 0 0 0 0
Chi phi khac 23 10 10 10 Lgi thé thugng mai 0 0 0 0
Thu nhap khéc, rong 44 152 415 545 NG PHAI TRA 23,562 36,243 39,615 49,083
L&i/(18) tit céng ty lién doanh 0 1 2 3 Ng ngdn han 18,326 26,785 25,904 30,390
L&i/(16) rong trudc thué 2,778 1,455 2,037 1,860 Phai tra ngudi ban 7,346 15,947 13,730 16,115
Chi phi thué thu nhap doanh nghiép -256 76 -247 -226 Ngudi mua tra tién trudc 4 1 1 1
L&i/(16) thuan sau thué 2,553 1,283 1,810 1,654 Vay ngan han 4,769 5,635 6,971 9,072
Lgi ich cta cé déng thiéu s 492 245 257 234 Ng dai han 5,236 9,458 13,711 18,693
Lgi nhuén ctia C6 ddng cua Cong ty me 2,061 1,038 1,553 1,420 Phai tra 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 11,263 15,354
Ty sut lgi nhuan gop 13.2% 9.5% 9.2% 8.8% VON CHU SG HTU 33,281 34,166 35,244 36,169
Ty suat EBITDA 20.1% 15.0% 14.7% 12.8% Vén gép 23,419 23,419 23,419 23,419
Ty suat EBIT 10.1% 5.1% 6.2% 5.8% Thang du vén c6 phan 0 0 0 0
Ty suat lgi nhudn trudc thué 10.0% 5.1% 6.8% 4.4% L&i chua phan phai 3,420 3,959 4,785 5,509
Ty suét |&i hoat dong KD 9.7% 4.6% 5.4% 3.1% V&n Ngan sach nha nudc va quy khac 3,677 4,074 4,434 4,766
Ty suat lgi nhudn thuan 9.1% 4.5% 6.0% 3.9% Lgi ich ¢& déng khdng kiém soat 2,765 2,714 2,606 2,475
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L3i trudc thué 2,564 1,442 2,057 1,880 Chi s6 dinh gia
Khau hao TSCD 2,809 2,809 2,587 2,965 P/E 15.0 296 19.8 216
L5i/(18) tif hoat déng dau tu -397 -678 -666 726 P/E pha lodng 15.0 296 19.8 216
Chi phi ldi vay 437 565 729 1,466 P/B 0.9 0.9 0.9 0.9
L&i/(16) trudc nhiing thay dai vén luu déng 5,524 5,488 5,682 6,952 P/S 11 11 1.0 0.7
(Tang)/giam cac khoan phai thu -4,788 -3,491 -363 -5,664 P/Tangible Book 0.9 0.9 0.9 0.9
(Tang)/giam hang tén kho -146 221 -92 -923 P/Cash Flow 9.7 9.2 15.1 29.0
Téang/(giam) cac khoan phai tra 1,390 6,225 -2,217 2,385 Gia tri doanh nghiép/EBITDA 5.9 8.9 8.8 77
(Tang)/giam chi phi tra trudc 1,887 -3,962 0 0 Gia tri doanh nghiép/EBIT 11.7 26.3 211 16.9
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -695 -888 -976 -1,692
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 3,178 3,352 2,034 1,058 Hiéu qua quan ly
Tién mua tai san ¢6 dinh va céc tai san dai
han khac -2,562 -6,312 -4,500 -4,500 ROE% 1.7% 3.8% 5.1% 4.6%
Tién thu dugc tif thanh ly tai san ¢d dinh 2 125 0 0 ROA% 4.5% 1.8% 2.4% 1.9%
Tién cho vay hodc mua céng cu ng -1,438 -3,071 -3,071 -3,071 ROIC% 8.2% 3.5% 4.3% 5.1%
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 suat thanh toan tiéen mat 0.5 0.4 0.6 0.6
Tién thu ti viéc ban cac khoan dau tu vao - ‘
céc doanh nghiép khic 3 0 0 0 Ty sudt thanh toan nhanh 1.2 1.0 12 13
Cé tlc va tién l3i nhan dugc 365 473 666 726 Ty suat thanh todn hién thgi 14 11 13 15
Luu chuyén tién té rong tif hoat dong dau tu -3,367 -6,485 -3,983 -4,069 Vén vay dai han/Vén CSH 10% 21% 32% 42%
Tién thu tif phat hanh cé phiéu va vén gép 0 82 0 0 Vén vay dai han/Téng Tai san 6% 10% 15% 18%
Chi tra cho viéc mua lai, tra lai ¢6 phi€u 0 0 0 0 Vén vay ngén han/Vén CSH 14% 16% 20% 25%
Tién thu dudc cac khoan divay 8,027 13,107 14,930 15,695 Vén vay ngdn han/Téng Tai san 8% 8% 9% 11%
Tién tra cac khoan di vay -7,587 -9,503 -9,503 -9,503 Cdng ng ngan han/Vén CSH 55% 78% 3% 84%
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 32% 38% 35% 36%
Cotlcdatra -199 -365 365 365 Téng cdng ng/Vén CSH 1% 106% 112% 136%
Tién |3 da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 41% 52% 53% 58%
Luu chuyén tién té tif hoat dong tai chinh 241 3,321 5,792 6,557 Chi sg hoat dong
Luu chuyén tién thuan trong ky 53 188 3,843 3,546 Hé s6 quay vong phai thu khach hang 3.1 2.1 2.1 24
Tién va tuong dudng tién dau ky 8,224 8,252 8,440 12,283 Hé s6 quay vong HTK 12.5 12.1 12.2 12.2
Tién va tuong dudng tién cudi ky 8,277 8,440 12,283 15,829 Hé s6 quay vong phai tra nha cung cap 2.1 15 1.4 1.9
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Tru sé chinh:

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

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

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa 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 Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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 Khéch hang Ca nhén: (+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 dai 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 trgi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co ndy phan anh danh 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 |a 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 c6 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 ciia minh
va ching t6i sé khéng cé trach nhiém da&i 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 bdo c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.


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

