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Tong Cong ty Dién lwc Dau khi Viét Nam (HSX: POW)
= LN rong Q1/24 gidm 48% svck, chi yéu do Nhon Trach 2 ghi nhan 16 rong,
mot phan bu d&p béi sw phuc hdi ctia Viing Ang 1 va Ca Mau 182.

= LN rong 2024-25 tang 10% svck/42%svck do san lwgng phuc hdi, trong
khi Nhon Trach 3&4 sé la dong lwc tang trwdng trong dai han.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 16,800d/cp

KQKD Q1/24: Nhon Trach 1&2 la tac nhan chinh cho LN sut giam

Trong Q1/24, tbng san lwong gidm 10% svck, chd yéu do san lwgng Nhon Trach
1&2 giam do thiéu khi, mét phan dwoc bu dép béi huy déng tich cwe tir Viing Ang 1
va Ca Mau 1&2. Gia ban dién gidam 11% svck, chd yéu do gia ban dién than giam
theo da giam gia than, dan dén doanh thu gidm 16% svck. Loi nhuan gop giam manh
45% svck do NT2 16 gdp 225 ty ddng trong Q1/24. Doanh thu tai chinh gidam 19%
svck do |4 tién gt gidm trong khi chi phi tai chinh tdng 10% svck do 16 ty gia héi
doadi tang manh. Theo do, LN rong Q1/24 gidm 48% svck, twong dwong 23% dw bao
cla chudng toi.

Trién vong 2024-25: Viing Ang 1 va Ca Mau 1&2 phuc héi, bu dap cho trién
vong am dam Nhon Trach 1&2

Trong 2024, chiing tdi ky vong Ca Mau 1&2 va Viing Ang 1 sé 1a dong lwc chinh cho
murc tang trwdng san lwong 3,5% svck ctia POW, bu d&p cho s sut gidm cta Nhon
Trach 1&2, nhd nguédn cung khi 6n dinh hon cling véi Viing Ang 1 hoat dong hét
cbng suét sau khi hoan thanh stva chira. San lwgng thiy dién sé phuc hoi tir Q2/24
sau giai doan tich nwéc Q1/24, hé tro téng san lwgng cia POW tang 13% svck tir
nén thap 2023. Theo d6, du kién doanh thu sé& tang 12% svck va LNST tang 10%
svck tlr mérc nén thap ndm 2023.

Sang 2025, Nhon Trach 3&4 — nha may dién LNG mé&i clla POW sé déng gép cho
tang trwdng san lwong 63% svck, trong khi Nhon Trach 1&2 dw kién phuc hdi tw
merc nén thap do nhu cau dién phuc hdi. Tuy nhién, dw kién hai nha may mai sé ghi
nhan 16 rong trong hai nam dau hoat dong, va ching tdi ky vong cac khoan |&i bat
thwdng, bao gébm viéc thodi vén ctia EVN Viét Lao va khoan bdi thuwéng tai Viing
Ang 1 sé |a dong lwc ting trwdng, hd tro LN rong dat 1.690 ty ddng (+42,6% svck).

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 16,800d/cp

Chung t6i khuyén nghi Kha quan POW véi gia muc tiéu 16,800d/cp (+13% sv béo
cdo trwdc) do didu chinh dy béo ting trwdng EPS 2024-25 thém 3.0%/16.3%.
Chung t6i danh gia POW sé la doanh nghiép hwéng lgi Ién trong xu hwédng phat
dién LNG nh& danh muc dy an géi dau giai doan 2025-35, do dd, ching t6i cho rang
POW la co hoi dau tw tiém nang cho quan diém dau tw dai han.

Chi tiéu tai chinh 2023 2024F 2025F 2026F
Doanh thu thuan 27,945 31,507 46,305 50,776
Loi nhuan rong 1,075 1,185 1,690 2,127
Tang trwdng doanh thu thuan -1.0% 12.7% 47.0% 9.7%
Tang trwdng LN rong -47.8% 10.2% 42.6% 25.9%
Bién LN goép 7.8% 7.2% 8.6% 9.7%
Bién EBITDA 15.1% 14.0% 13.9% 14.4%
ROAE 3.6% 3.8% 5.1% 6.0%
ROAA 1.7% 1.6% 1.9% 2.1%
EPS (VND/c6 phiéu) 459 506 721 908
BVPS (VND/cb phiéu) 14,589 15,280 16,960 18,198

Ngudn: POW, MBS Research
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Kha quan
Gia muc tiéu VND 16,800
Tiém nédng téng gié 15%

Thay déi trong yéu trong béo céo

Diéu chinh tang EPS 2024/25 3.0%/16.3%

Théng tin ¢cé phiéu
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Gia dong ctra ('000 d/cp - Trai)

Ngudn: FiinPro, MBS Research

Gia thj trwérng (VND) 14,700
Cao nhét 52 tuan (VND) 15,100
Thap nhét 52 tuan (VND) 10,450
Vén héa (ty VND) 34,426
P/E (TTM) 42.1
P/B 11
Thi suét cd tirc (%) 0.0%
Ty 1&€ SH nwéc ngoai (%) 2.9%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Tap doan Dau khi Viét Nam 79.9%
Khac 20.1%
Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Nguyén Ha Bire Tung
Tung.nguyenhaduc@mbs.com.vn



[ A
- MBS

B&o céo cb phiéu | 26 Thang 06 2024

Tong Cong ty Pién lwc Dau khi Viéet Nam (HSX: POW)
Luan diém dau tw va Khuyén nghij
Luan diém dau tw

e Doanh nghiép dién khi hang dau, huwéng lgi tir chién lwoc dau tw dai
han ctia Chinh pha, tap trung phét trién dién khi LNG t&» nay dén 2035.
POW c6 co héi thuan loi d& nang cao vi thé nhe ké hoach dau tw cac
dw an dién khi LNG quy mé I&n, dwoc diém tén trong danh sach cac dw
an trong diém quéc gia bao gébm LNG Nhon Trach 3&4 (1,600MW — GD
2024-25) v& LNG Quang Ninh (1,500MW — GB 2028-29).

e LN rong nam 2024 t&ng nhe 10% svck tir nén thap ndm 2023, dac biét
cai thién manh t&r Q2/24 sau giai doan quy 1 kha am dam nho: 1) Huy
dong san lwong dién khi phuc hdi vao mua cao diém phu tai, va cac nha
may cda POW khdng ¢ lich bdo duwdng I&n trong nam 2024; 2) Viing
Ang 1 hoat dong hét cong suét tlr T8/23, hién dang van hanh & mac
cong suét t6i wu do nhu cau tdng dot bién & khu virc mién Bac.

e POW ghi nhan mtrc téng gia cb phiéu an twong trong T6/24, thic day
b&i khung gia dién khi LNG dwoc ban hanh vao dau thang. Do dé, hién
tai ching toi thdy dw dia tdng gia ngan han cta cd phiéu khéng con
nhiéu do mtrc gia hién tai phan nao phan anh trién vong ngén han cta
cong ty. Tuy nhién, néu nhin dai han, ching tdi tin rng trién vong cla
POW van duy tri, hd tro bdi nhiéu tiém ndng danh gia lai gia tri cd phiéu
trong bdi canh trién vong nhém dién khi LNG dang dan tré nén rd rang
va tich cwc hon.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 16,800d/cp

Chang t6i duy tri khuyén nghi Kh& quan véi POW va dwa ra gia muc tiéu dat
16,800d/cp (+13% sv bao cdo truéc) do ching t6i diéu chinh tdng dw bao EPS
2024-25 thém 3.0%/16.3%. Chung toi tin rang day la thdi diém thich hop dé
danh gia lai trién vong ctia POW tich cwe hon sau khi khung gia LNG dwoc ban
hanh, hé tro cdi bd dang ké nhirtng vwedng mac chinh sdch ma ngudn dién gap
phai trong thoi gian téi. Chang t6i cho rang xu huwéng phat dién LNG la tat yéu
tr dinh hwéng rd rang cta Chinh phi va Ky vong sw hé tro tich cuc t cac co
quan chirc ndng dé duy tri sy tdng trwdng cla linh vwe nay trong dai han. Theo
do, chang t6i nhin POW 1a mét trong nhitng doanh nghiép dién khi ndi bat trong
nganh, hwdng lgi I&n tr xu hwdng nay. Chang téi dwa ra mirc dinh gia
16,800d/cp, twong dwong véi mirc P/B muc tiéu 2024-25 ~1.2x, day van 1a mic
hé sb thap hon so véi trung binh nganh theo quan diém than trong. Ching toi
cho réng viéc tang trwdng LN thuan tir HDKD khéng tét trong ngan han da phan
nao dwoc nhin nhan va phan anh vao gia ¢ phiéu trong giai doan tir dau nam,
theo dd, chiing t6i ky vong giai doan t&i sé la bwéc ngoat tang trwdng cila POW.
Binh gia dwa trén hai phwong phap hé sb P/B va DCF véi ti trong twong duong:

e Phuwong phap DCF-10 nam (WACC:8.3%; COE: 12%; tang trwdng dai
han: 1) phan anh quan diém than trong vé ting trwéng LN ctia POW.

e P/B muc tiéu 1.2x, phan anh mdc P/B than trong hon so vé&i mirc trung
binh nganh 2024-25.
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Hinh 1: Binh gia DCF — Téng hop dw phéng dong tién

Pon vi: Ty dong 2024 2025 2026 2027 I 2034
EBITDA 4,416 6,436 7,303 7,808 6,207
(-) Chi phi khdu hao (2,810) (3,666) (3,636) (3,637) (1,936)
EBIT 1,607 2,770 3,666 4,171 4,271
(-) Thué @az7) (308) (462) (473) (854)
Thué (%) 11% 11% 13% 11% 20%
EBIAT 1,430 2,463 3,205 3,697 3,417
(+) Chi phi khdu hao 2,810 3,666 3,636 3,637 1,936
(+) (Téng)/giam vbn lwu dong (1,547) 1,737 227 (1,318) 123
(-) Chi phi dau tw TSCB (15,563) (8,883) (508) (532) (505)
FCFF (12,870) (1,017) 6,560 5,485 4,971
Gia tri dong tién nam cudi 67,864

Hinh 2: Chi phi vén

Chi phi vén

Hinh 3: WACC & tang trwéng dai han

WACC & tang trwéng dai han

Ngudn: MBS Research
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Hinh 4: Téng hop dinh gia
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Ngudn: MBS Research

Gia tri doanh nghiép
No

Chi phi ng

Thué (%)

WACC

Tang trwdng dai han

Phwong phap Hé sb muc tiéu Gia tri mdi cé phiéu Ty trong Gia theo ty trong

doéng/cp % dong/cp
Trung binh P/B 2024-25 16,433 50% 8,216
DCF 10 nam 17,107 50% 8,554
Gia hop ly 16,770
Gia muc tiéu (lam tron) 16,800

Hinh 5: So sanh cac doanh nghiép cung nganh

Gia hién Gia muc

Ngudn: MBS Research

Khuyén

55,855
(24,115)
5.7%
20.0%
8.4%
1.0%

Ngudn: MBS Research

Tén cong ty Ma cp tai tieu nghi Vén héa P/E(x) P/BV(x) ROA(%) ROE (%)
Bloomberg Noi t&¢  Noi té tr USD 2024 2025 2024 2025 2024 2025 2024 @ 2025
Doanh nghiép nwéc ngoai
Tata Power Co Ltd/The TPWR IN 393.5 NA KKN  16,683.9 374 31.2 4.4 3.9 8IS 6.0 11.7 12.8
Malakoff Corp Bhd MLK MK 0.6 NA KKN 808.8 14.4 13.2 0.9 0.8 15 1.8 5.2 5.7
Banpu power BPP TB 14.9 NA KKN 1,061.8 10.2 9.1 0.7 0.7 4.1 4.4 7.4 7.7
Ratchaburi Elec RATCH TB 28.0 NA KKN 1,613.2 8.6 7.3 0.6 0.5 3.6 4.2 6.8 7.9
Manila Electric MER PM 360.4 NA KKN 6,904.4 11.2  10.9 2.7 2.5 6.5 6.1 26.0 23.7
Doanh nghiép trong nwéc
GENCO3 PGV VN 25,200 NA KKN 1,134.3 na na 2.0 na -0.3 na -1.3 na
CTCP Nhiét dién Quang Ninh QTP VN 17,100 NA KKN 302.3 10.5 8.5 1.4 1.5 106 13.7 141 17.2
CTCP Nhiét dién Hai Phong HND VN 15,700 NA KKN 306.4 13.3 126 1.3 1.3 7.8 8.7 7.2 10.2
Nhon Trach 2 NT2 VN 22,000 23,050 Trung lap 248.8 na 24.6 1.6 1.6 .3 2.6 2.0 5.1
Trung binh 151 147 1.7 1.6 4.3 5.9 8.8 11.3
PVPower POW VN 14,550 16,800 Kha quan 1,380.1 39.1 249 1.1 1.0 2.5 1.6 4.4 4.4
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Tiém nidng danh gia lai:

Rui ro

Khoan bdi thweng sw ¢b Viing Ang 1 khodng ~1.000 ty ddng cong bd
thdi diém ghi nhan va ké hoach thanh toan, hach toan chi tiét.

Khoang phai thu 16 ti gia giai doan 2019-20 clia NT2 khoang 150 ty dwoc
ghi nhan trong 2024.

Nhu cau dién ting cao hon dw kién, hé tro ti I& huy dong san lwong
nhém dién khi.

giam gia:

Khé khan tai chinh ctia EVN chua thé gidi quyét trong ngan han, anh
hwéng dén dong tién thanh toan va rui ro trich 1ap.

RUi ro cap khi, d&c biét cadc mé khi Bong Nam Bo nghiém trong hon dw
kién.

Rui ro lién quan dén Nhon Trach 3&4, bao gdm rdi ro cham tién do, 16 ti

gia cac ndm dau tir khoan vay ngoai té 16n.

Téng hop KQKD Q1/24

Hinh 6: Nhon Trach 1&2 la tac nhan chinh cho LN sut giam

Cac tiéu chi KQKD

Tang
Tang trwéng %sv dy
trwdng  sv quy phéng

(Ty déng) Q1/24 svck (%) trwéce (%) trwéc Nhan xét

Tétr]g san lwong 3,544 10% 2% 21% S_a’An lwgng dién Q1/24 giam 10% svck, chu yéu do sw sut giam nhém dién khi va thay

(triéu kWh) dién.
San lwong dién khi Q1/24 gidm 41% swck, do &nh hudng tir tinh trang thiéu khi déi v&i Nhon

bién khi 1,626 -41% -10% 17% Trach 1&2. Ca Mau 1&2 ghi nhan mirc san lwong tang trwdng do nhu cau tang tai khu wre ciing
nhw ngudn khi c&p n dinh hon, nhwng chwa di dé bu dap cho Nhon Trach 1&2.
San lwgng Viing Ang 1 phuc héi 83% svck trong Q1/24 nhe t& may 1 (600MW) hoat dong tré lai

bién than 1,708 83% 42% 28% tlr Q3/23. Ciing trong Q1/24, nhu cau dién toan qudc tang manh va thiy dién phai tich nuéc hd
tro huy dong dién than.

Thiy dién 210 -36% aa% 17% S‘éAn IL'Pqng th&y dién (21/24A gi'f’lm 36%stck do ph? El Nin(?;duy tri va cac ho thly dién phai thuc
hién tich nwéc theo dieu d6 cua A0 dé phuc w mua cao diem.

gliv?li; binh quan 1,732 -11.4%  -10.3% 0.0%
Gia dién khi neo cao va chi gidm nhe 4% trong Q1/24, trong bdi canh gia khi neo cao. Tuy nhién,

bién khi 1,889 -4% -16% 94% murc nay giam 16% sv quy trudc do trong Q4/23, cac nha may dwoc tra phan doanh thu Qc
khoéng huy déng.

bién than 1,716 -23% -8.7% 94% Gia ban dién than giam 23% svck trong Q1/24 do gia than ha nhiét tir nén cao 2023.

Thay dién 1,292 4% 3% 108%

Doanh thu 6,243 16% 3% 20% Do?nh fhan1/2,4. giam 16% fyck ¢E|o sarl lwong sut giam nhém dién khi va thuy dién, mot
phan bu dap bé&i sw phuc hoi nhém dién than

LN gbp 377 -45% -48% 15%

Bién LN gép (%) 6% -3.1d% -5.3d% -1.6 d% Bién LN gop Q1/24 gidm 3 d% chl yéu do NT2 ghi nhan 16 gop 225 ty déng trong Q1/24.

gg&;ban hang 116 8%  -61% 17%

Doanh thu tai chinh 101 -19% -38% 18% Doanh thu tai chinh Q1/24 gidm 19% svck do doanh thu tién gii gidm

Chi phi tai chinh 154 10% 19% 21% C[mi p.hAi tai chinh tang 10% svck mé&c du chi phi lai vay gidm 42% svck, chd yéu do 16 ti gia tang
dot bien.

Loi nhuan trwéc thué 278 -60% -38% 17%

Thué 62 54% na 37%

Loi nhuan sau thué 216 -67% -51% 15%

Loi ich c6 dong thiéu s6 (61) na na 22%

LN rong 278 -48% -16% 23% Theo dé LN rong Q1/24 giam 48% svck, phu hop véi dw phéng cua ching toi
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Trién vong 2024-25: Sw phuc héi virng chac tir Viing Ang 1 va Ca
Mau 182 bu dap cho trién vong am dam Nhon Trach 182

Dién khi: Khé khan kéo dai do tinh trang thiéu khi chwa dwec giai quyét

Trong bdi cadnh cac mé khi ndi dia dan can kiét va ké hoach cp khi cho phat
dién giam manh tir nam 2024, chdng t6i dw bao Nhon Trach 1&2 sé dwgc huy
dong & mire san lwong thap, do st dung ngudn khi Ddng Nam Bo. Tl dau nam,
A0 d3 giao Qc rat thap cho Nhon Trach 1&2 trong béi canh thira ngudn khu vuc
phia Nam. Bén canh dé, viéc gia SMP thap hon 15% svck sé la yéu t6 cong
hwéng lam gidm trién vong huy ddng trong bdi canh gia khi neo cao, can tré kha
néng canh tranh trén thj trwdng dién. Béi véi Ca Mau 1&2, chang tdi cho réng
trién vong huy déng 6n dinh hon nhé nguén cung khi day da tir cac mé khi Tay
Nam B@. Trong 2024, chling t6i ky vong san lwgng dién khi sé duy tri &@ mirc 9.3
ty KWh (+4% ssvck) nho sy phuc hdi tir Ca Mau 1&2 dé bu dap cho sw sut giam
cta Nhon Trach 1&2. Gia ban dién van duy tri & mic cao trung binh dat 2,010
d/kWh (-5% svck) kéo doanh thu dat 18,726 ty dong (-2% svck). Dang chu vy,
day van la mirc thip hon nhiéu so véi me san luwgng tiém nang cia nhém.

Trong 2025, chiing t6i ky vong san lwong ctia Nhon Trach 2 sé& phuc hoi tr nén
thdp ndm 2024, hé tre bdi nhu cau dién phuc hdi & mién Nam cung véi ndng
lwc truyén tai dwoc tng cwdng tr Nam ra Bac. Hon niva, chiing toi dw bao san
lwong tang trwdng manh, dén tv Nhon Trach 3&4 (~1,600MW). Mé&c du da cé
nhirng tin hiéu tich cwe nhw khung gia LNG dwoc ban hanh kip thei, hé tro quéa
trinh dam phan PPA, ching t6i duy tri quan diém than trong va ky vong dw an
s& cham tién do 1 quy lan lwot dén Q1/25 va Q3/25 do 1) Tién dd hop ddng EPC
va xay dwng cum dwdng day truyén tai co rdi ro cham tién do; 2) POW chua
hoan thanh céng tac gidi phong mat bang. Trong 2025, chang tdi dy kién san
lwong dién khi sé ting 63% svck dat 15.1 ty kWh v&i dong gop bd sung t Nhon
Trach 3&4. Gia ban trung binh tang 7.3% svck dat 2,157 ddng/kWh do cac nha
may méi st dung LNG nhap khau gia cao, hé tro doanh thu tang trwéng 74,7%
svck dat 32,713 ty dong.

Hinh 7: Nguén cung khi giam dan qua cac nam va khong datké hoach.  Hinh 8: Theo di¥ liéu tir A0, da c6 sw cai thién huy dong céng suét
Nhu cau khi cho cac nha may dién Pong Nam Bo ~5 ty kWh/nam, tuy  dién khi tir Q2/24 so v&i mirc thap quy 1, tuy nhién day van la mirc

nhién nang lwc cap khi hién tai chi khoang ~3 ty kWh thap hon sv cung ky
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Hinh 9: San lweng dién khi sé duy tri @ mpc thap trong ndm 2024, sau  Hinh 10: Gia dién khi s& duy tri & mirc cao trong giai doan 2024-25 do
dé ting 63% svck trong 2025, nho sw dong gop bd sung tir Nhon  gia khi trong nwéc neo cao va nha may dién LNG sé di vao hoat déng

Trach 3&4 (Bon vij: ty kWh) tr nam 2025 (Pon vi: VND/kWh)
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Hinh 11: Gia khi noi dia da giam tlr mirc dinh 2022 nhwng van duy tri  Hinh 12: Chang t6i nhin thay xu hwéng gia khi LNG thé gi&i ha nhiét

& nén cao trong 5T24, neo theo bién dong gia HSFO

sé ho tro trién vong huy déong Nhon Trach 3&4 khi di vao hoat déng
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Nguén: Bloomberg, MBS Research

Ngudn: Bloomberg, NT2, GENCO3, MBS Research

Tién do trién khai Nhon Trach 384 da c6 nhiéu tin hiéu tich cwc, ching toi
nhan thay xu hwéng phat dién LNG |a tat yéu trong twong lai gan

Vé tién dd thi cong: Tinh dén hét thang 4/2024, tién d6 g6i thau EPC téng thé
dat 87% (cham 5% so v&i ké hoach du kién 1a 92%). Vé van dé vwéng méc thué
dat v6i TCT Tin Nghia, POW d& théng nhat phwong an thanh toan phi va chinh
thirc ky hop ddng thué dat déi vai dién tich 30.8ha vao ngay 29/05/2024. Hién
tai, dién tich con lai 6.5ha dang trong giai doan gidi phong mat bang. Déi voi
cum duwéng day truyén tai gidi téa cong suat Nhon Trach 3&4, nhiém vu dau tw
phu thudc vao EVNNPT. Hién tai, dw &n van dang cham tién do do nhirng vuéng
mac trong gidi phong mat béng. Do d6, Nhon Trach 3 hién dang s dung hé
thdng truyén tai ctia Nhon Trach 1&2 dé phat dién thtr nham dadm bao van hanh
dung tién d6. Chang toi cho rang viéc kéo dai thoi gian thwe hién cac dy an la
rGi ro cham tién dod déi véi Nhon Trach 3&4.

Vé thu xép vén: Trong T4/24, POW cung ngan hang Citibank va ING da ky thda
thuan tin dung tri gia 300 triéu USD (~7,200 ty déng) dé& bd sung vén cho Nhon
Trach 3&4. Ngoai ra, doanh nghiép hién dang tiép tuc dam phan véi cac dbi tac
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nay dé dam thu xép khoan vay tin dung xuét khau ECA dai han trj gia 600 triéu
USD (~14,400 ty déng), trong diéu kién khdng c6 bao Ianh cta Chinh phi va
PVN.

Vé dam phan hop déng PPA: Sau khi co ban thdng nhét vé cac diéu khoan
gi4 hop ddng véi EPTC trong Q1/24, khung gia chinh thirc cho cac nha may
dién LNG duoc ban hanh vao thang 5, dwa POW tién gan thém moét buéc dén
viéc chét hop déng PPA cho Nhon Trach 3&4 trong ndm nay. Do d6, véi san
lwong hop ddng (Qc) dw kién dat 65%-75% san lwong trung binh tiém nang,
chidng téi cho rang hop ddng PPA theo khung gia méi sé da kha thi vé kinh té.

Hinh 13: Chung t6i dwa ra gia dinh gia ban dién cho Nhon Trach 3&4
Khung gia dién UWéec tinh gia dién
LNG 2024 Nhon Trach 3&4

Cong suat (MW) 1,579.1 1,500-1,600
Suét hao nhiét & murc tai 85% (BTU/kWh) 6,330.2 6,330.2
Gia khi LNG (USD/mmbtu) 13.0 12.4
Ti gia (VND/USD) 24,520 24,520
Selling price 2,590.9 2,551.4

Ngudn: MBS Research

Chung tdi gia dinh gia LNG cép cho Nhon Trach 3&4 ~12.4USD/mmbtu, twong
dwong véi mirc gia hién tai cung cap cho Phi My 3 va dwa ra wéc tinh gia hop
ddng dat 2,551.4 ddng/kwWh. O mirc gia nay, ching tdi thay ap lwc huy déng
hién hiru d6i véi EVN do gia ban 18 trung binh hién la 2,100 d/kWh. Tuy nhién,
chang t6i nhan thay khung gia ban 1& mai cé hiéu lwc tir T5/24 |4 co s& d& EVN
tang gia dién trong thdi gian téi, giai tda bot &p lwe huy dong tr cac ngudn dién
gia cao. Dy kién Nhon Trach 3&4 sé& ghi nhan 16 rong trong 2 ndm dau van hanh
theo wéc tinh cta doanh nghiép, do chi phi cb dinh va chi phi tai chinh cao. Tl
nam 2027, ching t6i dy bao tang trwédng tich cwc khi hai nha may nay chay dw
kién ~3.4 ty kWh méi nam. Do d6, ching téi tin rang viéc ddm bao cam két san
lwong Qc & mre trung binh 65-75% san lwong thiét ké c6 thé dam bao IRR la
~8-9% theo wéc tinh clia chdng toi.

Chung toi cling nhan thay rai ro ty gia héi doai tiém tang, phat sinh tr khodn no
~800-900 triéu USD cho Nhon Trach 3&4. Theo dé, cr mdi 1% ty gia héi doai
tang, POW c6 thé phai chiu khoan 16 ty gia khodng 160-180 ty déng trong nhirng
nam dau hoat dong.

Hinh 14: Dw phéng két qua kinh doanh Nhon Trach 3&4 2025-30

Ty dong 2025 2026 2027 2028 2029 2030
San lwong (triéu kWh) 4,836.92 6,259.55 7,170.02 7,397.64 7,397.64 7,397.64
%san luong thiét ké 43% 55% 63% 65% 65% 65%
Gia ban dién (d/kWh) 2,551.53 2,552.92 2,554.36 2,555.83 2,557.35 2,558.92
Gia khi LNG (USD/mmbtu) 12.50 12.50 12.50 12.50 12.50 12.50
Doanh thu 12,341.66 15,980.21 18,314.80 18,907.14 18,918.38 18,812.60

%svck 29% 15% 3% 0% -1%
Gia von hang ban 11,514.27 14,779.82 16,467.81 16,891.20 16,893.11 16,897.41
LN gop 827.39 1,200.39 1,846.99 2,015.94 2,025.27 1,915.19

% Bién LN gép 7% 8% 10% 11% 11% 10%
Chi phi ban hang&QLDN 246.83 319.60 366.30 378.14 378.37 376.25
Chi phi 1&i vay 1,349.71 1,237.23 1,124.76 1,012.28 899.81 787.33
Thué - - - - 37.35 37.58

% thué 0% 0% 0% 0% 5% 5%
LNST (769.15) (356.45) 355.93 625.51 709.74 714.03

% Bién LNST 6% 2% 2% 3% 4% 4%

Ngudn: POW, MBS Research
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Pién than: Viing Ang sé chay t6i da cong suét tré lai tir 2024

Hinh 15: Gia than c6 xu hwéng tang tré lai trong 4 thang déu‘ném Hinh 16: Gia ban binh quén cé xu hwéng giam nhe trong khi san
2024, nhwng van thap hon chi phi dau vao dién khi (Pon vi: tr dong)  lwong duy tri & mirc toi wu tong 2024-25
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Ngudn: B4 Coéng Thuong, MBS Research Ngudn: POW, MBS Research

Hinh 17: Gia ban trung binh dién than thap hon gia ban trung binh dién khi trong Q1/24, hé
tro trién vong huy déng ctia nhém (Bon vi: d/kWh)

2,500
2,000 A
1,500 A
1,000 A
500 A
- Q1/23 I Q2/23 I Q3/23 I Q4/23 I Q1/24
Bién than = Dién khi

(*) Nha may dién than bao gém: Viing Ang 1, Méng Duong, Vinh Tan
(*) Nha may dién khi bao géom: Cum Phu My, Nhon Trach 1&2, Ca Mau 1&2
Ngudn: POW, GENCO3, MBS Research

Trong 2024, ching t6i ky vong san lwong Viing Ang 1 ting 33% svck dat 6,097
triéu kwWh. Gia ban trung binh giam 8% svck xuéng 1,816 d/kWh hé trg bdi chi
phi dau vao ha nhiét, kéo doanh thu phuc héi 23% svck dat 11,072 ty déng do:
1) Té may 1 van hanh tré lai tlr Q3/23, gitip Viing Ang 1 chay hét cong suét trong
2024; 2) Nhu cau dién tang dot bién, d&c biét & mién Bac va A0 wu tién huy dong
dién than nh& ngudn cung dau vao 6n dinh cling gia ban canh tranh. Sang 2025,
chang tdi ky vong Ving Ang 1 sé duy tri ty 1& huy déng san lwong tdi wu nho
mirc tang trwdng manh mé tiéu thu dién toan quéc du bao dat 9,3% giai doan
2025-30. Bang chl y, khu vwe phia B&c lién tuc c6 mie tang trudng phu tai cao
nhét ca nuwéc, trong khi tbc dd diu tw cong suat méi tai khu ve nay twong dbi
cham. Chdng téi ky vong san lwgng cta Ving Ang 1 sé dat 6,307 triéu kWh
(+3% svck), doanh thu dat 11,580 ty ddng (+4% svck).

Trong Q1/24, POW chia sé cuing PVI théng nhét cac ké hoach bdi thwong cho
Viing Ang 1 véi tdng gia tri dat ~1,000 ty déng. Trong do, ~650 ty ddng bao hiém
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stra chira may méc va phan con la khoan bdi thwéng gian doan kinh doanh, tuy
nhién, hién chwa c6 thém théng tin cu thé vé thoi gian va phwong an thanh toan.
Chung t6i ky vong POW tam thdi ghi nhan LN bét thwong ~300 ty déng tw bdi
thwong gian doan kinh doanh trong 2025 cho dén khi c6 thém thoéng tin chinh
thirc. Theo quan diém cua ching t6i, khodn bdi thwérng 650 ty dong stra chiva
may moc, hién dang ghi nhan & khoan phai thu khéc trén bang can dbi, sé chi
dwoc hoach toan dong tién vé. Trong trwérng hop dwoc hach toan vén héa khoan
stra chira vao tai san cb dinh, doanh nghiép c6 thé ghi nhan khoén doanh thu
bét thwong ~900-1000 ty ddng trong thoi gian toi.

Thay dién: Ghi nhan phuc hai tte nén thap Q1/24

Trong Q1/24, dwéi anh hwdng kéo dai cta pha El Nino va ké hoach tich nuwéc
ctia A0 phuc vu mua cao diém Q2-Q3/24, mang thay ghi nhan huy déng san
lwong thap, dac biét sut gidm manh trong thang 3. Bwéc sang Q2/24, hau hét
cac hé chiva duy tri mirc nwéc cao va san sang van hanh theo ké hoach phat
dién A0. Do dd, chung t6i ky vong san lwong thiy dién sé phuc hdi tr Q2/24 tré
di, dac biét 1a khi ca Hia Na va Dakdrink déu buwéc vao mua mwa cung véi viéc
pha La Nina c6 kha nang quay tré lai tr Q3/24. Chung t6i ky vong san lwgng
thay dién sé& phuc héi 6% svck dat 1,287 triéu kWh. Dang chu y, ty & Qc thay
dién diéu chinh tang tr 90% nam 2023 1én 98% nam 2024, twong duong Voi
san lwong chao gia trén thi trwdng canh tranh chi 2%. Diéu nay c6 thé lam gidm
gia ban binh quan thuay dién do dw dia huy dong gia cao gidm. Tuy nhién, ching
tdi cho rang san lwong phuc héi tét cé thé bu dap cho sy gidm gia, hd tro tbng
doanh thu tdng 4% svck lén 1,422 ty déng.

Trong 2025, chung t6i ky vong san lwgng thay dién sé tang 10% svck dat 1,412
triéu kwh, nho pha La Nina duy tri trong cd nam (theo di liéu lich st pha La
Nina thwong duy tri 15-18 thang). Dy kién gia ban dién tang 2% svck dat 1,127
d/kWh, hé tro doanh thu tang 12% svck dat 1,592 ty dong.

Hinh 18: Chuing t6i ky vong san lwong sé ting trwéng trong 2024-25.  Hinh 19: Theo IRI, pha El Nino da chinh thirc két thac tir Q1/24, va cé

Trong khi d6, gia ban dién dw kién ting 6n dinh 2%/nam kha ning pha La Nina sé quay tré lai véi xac suat cao tir Q3/24
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Téng hop dw phong két qua kinh doanh POW giai doan 2024-25

Hinh 20: Téng hep diéu chinh dw phéng KQKD POW 2024-25

A% sv

Ty déng 2023 2024 %svck dwbao 2025 %svck Ao/;;; i:’ Nhan xét
cii
Téng san lwgng (tr kWh) 14,800 | 16,701 12.8% -0.4%|( 18,048 8.1% -1.4%
Dién khi 8,999 9,316 3.5% -0.7%| 15,165 62.8% -3.8%
Thay dién 1,227 1,288 4.9% 0.0%| 1,413 9.7% 0.0%
Dién than 4,573 6,097 33.3% 0.0%| 6,307 3.4% 3.4%
Gia dién binh quan (d/kWh) - - 0.0% 0.0%| - 0.0% 0.0%|
bién khi 2,121 2,010 -5.2% -1.9% 2,157 7.3% 0.5%
Thay dién 1,116 1,105 -0.9% 0.0%| 1,127 2.0% 0.0%
Dién than 1,966 1,816 -7.6% 0.0%| 1,836 1.1% 0.0%
Téng doanh thu 27,869 | 31,222 12.0% -1.6%| 45,886 47.0% -1.6%
bién khi 19,082 | 18,727 -1.9% -2.6%| 32,713 74.7% -3.3%
Thay dién 1,366 1,422 4.2% 0.0%| 1,592 11.9% 0.0%
Dién than 8,992 | 11,073 23.1% 0.0%]| 11,581 4.6% 3.4%
Diéu chinh giam LN gop 2024-25 do danh gia than trong hon vé
LN gop 2,183 2,278 4.4% -6.5%| 4,004 75.8% -8.9%| kqkd ctia Nhon Trach 2, thu hep bién LN gép lan lwot 0.4 d% va
0.7d%
Bién LN gép (%) 7.8% 7.2% -0.6d% -0.4d% 8.6% 19.6% -0.7d%
Chi phi QLDN (779) (672) -13.8%  -1.6%| (1,234) 83.7% -1.6%
EBIT 1,404 1,607 14.4% -8.5%) 2,770 72.4% -11.8%)
Doanh thu t3i chinh 550 572 4.2% 1.0% 921 60.9% 47.4% Di'éu chinh tang doanh thu tai chinh 2025 |én 47%, phérll anh khoan LN
bat thwdng tlr boi thwdrng gian doan kinh doanh Viing Ang 1.
Chi phi tai chinh (680) (961) 41.3% 1.4%| (1,717) 78.6% 5.1%
LN rong 1,075 1,185 10.2% 3.0%) 1,690 42.6% 16.3%| Diéu chinh ting dw phéng LN rong 2024-25 1én 3.0%/16.3%
EPS (d/cp) 459 506 10.2% 3.0% 721 42.6% 16.3%
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BAO CAO TAI CHINH
Bao cao két qua HDKD 31/12/22 31/12/23  31/12/24 31/12/25 Bao céo lwu chuyén tién té 31/12/22  31/12/23 31/12/24 31/12/25
Doanh thu thuan 28,224 27,945 31,507 46,305 LN truwdc thué 2,809 1,459 1,272 2,035
Gia vbn hang ban (24,498) (25,761)  (29,229) (42,301) Khéu hao 2,809 2,809 2,810 3,666
Loi nhuan gop 3,726 2,183 2,278 4,004 Thué da nop (86) (219) (132) (218)
Chi phi quan ly DN (868) (779) (672)  (1,234) Céc khoan diéu chinh khac - - - -
Chi phi ban hang - - - - Thay d6i VLD (1,774) (1,103) 1,547  (1,737)
LN tir HBKD 2,859 1,404 1,607 2,770 LCTT tir HDKD 3,156 3,257 3,236 1,635
EBITDA thuan 5,668 4,213 4,416 6,436 Dau tw TSCD (2,601) (6,179) (15,563)  (8,883)
LN trwéc thué & lai vay 2,859 1,404 1,607 2,770 Thu t&r TL, nhwong ban TSCB 2 125 - -
Thu nhép lai 445 550 572 921 LCTT tir dau tw (3,374) (6,258) (15,031)  (9,890)
Chi phi tai chinh (592) (680) (961)  (1,717) Thu tr PH CP, nhan gép VCSH - 82 - -
Thu nhép rong khac 44 147 25 32 Tién vay rong nhan duwoc 444 3,604 11,436 6,601
TN tir cac Cty LK & LD 53 38 29 29 Dong tién tr HDTC khac - - 519 2,157
LN trwéce thué 2,809 1,459 1,272 2,035 Cé tuc, LN da trd cho CSH (199) (365) - -
Thué TNDN (256) (129) (132) (218) LCTT tir hoat dong TC 245 3,321 11,955 8,758
Loi nhuan sau thué 2,553 1,329 1,140 1,817 Tién & twong dwong tién dau ki 8,224 8,252 8,592 8,753
Loi ich cb dong thiéu sé (492) (254) 46 (127) LC tién thuan trong nam 28 319 161 504
Loi nhuan rong 2,061 1,075 1,185 1,690 Tién & twong dwong tién cubi ki 8,252 8,592 8,753 9,257
Chi tra cb tirc (199) (365) - -
Lgi nhuan git lai 1,862 710 1,185 1,690
Bang can dbi ké toan 31/12/22 31/12/23  31/12/24 31/12/25 Céc chisé co ban 31/12/22  31/12/23 31/12/24 31/12/25
Tién va twong dwong tién 8,252 8,592 8,753 9,257 Tang trwéng doanh thu thuan 14.9% -1.0%  12.7%  47.0%
Pau tw ngan han 1,650 2,239 2,239 3,827 Tang trwdng EBITDA 8.6% -25.7% 48%  45.7%
Phai thu khach hang 12,538 14,642 11,299 18,056 Tang trwdng LN tir HDKD 19.1% 50.9%  14.4%  72.4%
Hang tén kho 2,086 2,168 2,373 3,438 Tang trwdng LN trwéc thué 20.1% -48.1% -12.8%  60.0%
Céc tai san ngén han khac 400 1,513 1,629 1,844 Tang trwéng LN rong 14.6% -47.8%  10.2%  42.6%
Téng tai san ngén han 24,925 29,152 26,291 36,420 Tang trwdng EPS 14.6% -47.8%  10.2%  42.6%
Tai san cb dinh 29,123 26,362 35,648 46,209 0.0% 0.0% 0.0% 0.0%
Tai san vé hinh 32 39 39 39 Bién LN gop 13.2% 7.8% 7.2% 8.6%
Xay dwng co ban dé dang 936 8,983 12,450 7,106 Bién EBITDA 20.1% 15.1% 14.0% 13.9%
PAu tw vao cong ty con - - - - Bién LN rong 7.3% 3.8% 3.8% 3.6%
DPAu tw vao cong ty LDLK 878 958 986 1,015 ROAE 7.0% 3.6% 3.8% 5.1%
Khoan dAu tw dai han khac - - - - ROAA 3.8% 1.7% 1.6% 1.9%
Tai san dai han khac 949 4,852 5,471 8,040 ROIC 4.9% 2.3% 2.0% 2.4%
T6ng tai san dai han 31,918 41,195 54,596 62,411
T6ng tai san 56,843 70,347 80,887 98,831 Vong quay tai san 51.4% 43.9% 41.7% 51.5%
Cb ttre chi tra/LN rong 9.6% 33.9% 0.0% 0.0%
Vay & no' ngén han 5,635 5,500 6,830 10,639 Téng ng vay/VCSH 27.1% 37.1%  67.4%  77.3%
Phai trd nguoi ban 7,346 15,950 13,216 16,949 No vay rong/VCSH 2.3% 12.0%  42.9%  54.0%
Phai trd ngén han khac 5,344 4,811 6,070 8,637 No vay rong/Téng tai san 1.3% 5.8%  19.0%  21.7%
T6ng no ngén han 18,326 26,261 26,116 36,226 Kha nang thanh toan lai vay 6.5 2.8 1.7 1.6
Vay & no dai han 3,382 7,179 17,285 20,077
Cac khoan phai trd khac 1,854 2,741 1,702 2,811 Sé ngay phai thu 119 177 131 142
Téng ne dai han 5,236 9,920 18,986 22,887 Sé ngay ndm gil» hang tén kho 29 30 30 30
Téng no 23,562 36,181 45,102 59,113 Sé ngay phai tra tién ban 109 165 165 146
Vén diéu 1& 23,419 23,419 23,419 23,419 Kha n&ng thanh toan ngén han 1.4 1.1 1.0 1.0
Thang dw vén cb phan - - - - Kha nang thanh toan nhanh 1.2 1.0 0.9 0.9
C6 phiéu quy - - - - Kha nang thanh toan tién mat 0.5 0.4 0.4 0.4
LN gitr lai 3,420 3,959 5,104 6,754
Céc quy thuéc VCSH 3,677 4,073 4,593 6,750
Chénh léch ty gia - - - 1 Pinh gia
Vén chi s& hivu 29,604 30,092 31,192 32,968 EPS (déng/cp) 880 459 506 721
Loi ich cb dong thiéu sé 2,765 2,714 2,669 2,796 BVPS (ddng/cp) 14,211 14,589 15,280 16,960
Téng vén cha s& hiru 33,281 34,166 35,784 39,718 P/E (lan) 16.5 317 28.8 20.2
Téng ng va VCSH 56,843 70,347 80,887 98,831 P/B (1&n) 1.1 1.1 1.0 0.9
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cta b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI AU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i dy kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré |én

TRUNG LAP Kha nang sinh 161 ctia cb phiéu ndm trong khoang tlr -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc ¢6 phiéu trong nganh cé khuyén nghi Mua tinh trén co sé& vén héa thi tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi Nam gity, tinh trén co sé& vén héa thi tredng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN Cl’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san

Lé Minh Anh Pinh Céng Luyén Nguyén Minh B

Lé Ngoc Hung Nguyén Birc Ho Lé Hai Thanh
Nguyén Minh Tri

Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Bdc Tung

Pham Thj Thanh Huyén
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