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POW - TRIEN VONG KINH DOANH TiCH CUC NHG SAN LUGNG
PIEN PHYC HOI VA NHU CAU TIEU THU DIEN GIA TANG

TONG QUAN DOANH NGHIEP:

POW 12 nha san xuat dién I&n thi 3 cd nudc, 13 Ién nhat ngoai EVN tai Viét Nam va cé tai sdn chat luvgng cao. Hién tai, POW dang s&
hitu 8 nha may dién véi téng suat dat cong suat 4.208 MW, san luong phat dién trung binh 21 ty kwh/nam, nang luc san xuat dién
dat 10-11% t6ng san lwgng dién cung (ng toan hé théng.

Pién khi chiém 93-94% téng céng suat va doanh thu phat dién hang nam. M6t s6 cdc NMD tiéu biéu k& d&n nhu NMD khi Ca Mau,
Nhon Trach 1&2, va NMD than Viing Ang 1. Déc biét, NT2 |a céng ty con, va cé hoat dong kinh doanh tuwong ddi t6t. Thay dién chi
chiém ty lé rat nho so v&i tng cong suat phat dién véi 3 NMD Hua Na, Dakring va Nam Cat.

LUAN PIEM DAU TU:

Chung t6i dw bao san lwgng dién ndm 2023 phuc hdéi manh mé, dat 18 ty kwh, ting 21% so vé&i ndm 2022. Trong ndm 2022, t6 may
s8 1 thudc nha may Nhiét dién Viing Ang 1 gép sy ¢6 ki thuat va phai tam dirng hoat ddng dé trung tu. K& tir thang 3/2023, nha may
nay da hoat déng trd lai binh thudng. Ngoai ra, su phuc héi hoat déng sdn xuat kinh doanh khu céng nghiép hdu COVID phan nao
thic ddy nhu cau tiéu thy dién.

Pong luc tang trwdng kinh doanh clia POW mé rdng khi cac dy an dau tw nha may nhiét dién di vao phat dién thwong mai. Trong
trung va dai han, dy 4n dau tu nha may nhiét dién Nhon Trach 3&4, Mién Trung 1&2, LNG Ca Mau 3, va LNG Quang Ninh véi téng
cong suat 6.000 MW tiém ndng gap déi doanh thu hién tai.

POW dugc hwdng lgi tir dw bao thiéu hut dién clia Viét Nam tir ndm 2023, va diéu kién El Nino manh lén. T6c d6 ting trudng tiéu
thu dién dat 8,5%/nam, tap trung vao linh virc san xuat cdng nghiép va xay dung. Du bdo san luvgng dién thiéu hut trén toan hé théng
s& vao khodng 13,3 ty kWh trong ndm 2023 va 27,7 ty kwh d&n ndm 2025. Ngoai ra, diéu kién thoi tiét La Nina suy y&u khién cho cac
doanh nghiép nhiét dién dugc hudng lgi khi san lwgng dién theo hop déng tang (Qc) dugc EVN giao tang thém.

Strc khée tai chinh tdt giip POW duy tri tang trwdng dong tién dwong trong trung va dai han. Ngubén lyc tai chinh dwoc cing ¢d khi
ng vay dai han tiép tuc gidm, vén chd s& hitu tang, chiém 58,5% téng ngudn vén, va dong tién thuan hoat déng kinh doanh dat 3.156
ty déng.

Chung t6i dw béo lac quan vé t6c do ting trwdng trong ngan han ciia POW. Ching t6i dy bdo doanh thu va lgi nhuan sau thué dy
bao lan lugt dat 32.113 ty dong va 3.374 ty dong, bang 121% va 132% ca ndm 2022. Thu nhap m c6 phan dat 1.186 dong/c6 phan.

RUI RO:

San lvgng dién theo hop déng dwoc EVN giao thdp hon du kién, kéo theo hiéu qua kinh doanh giam sut, ngudn tién mat han ché
khién POW c6 thé tiép tuc st dung phuong én ddo no cho cac khodn vay ngén va dai han;

Gia nguyén vat liéu dau vao bao gdm khi va/hodc than tdng manh do ngudn cung han hep khién BLNG c6 thé co lai, d3c biét vdi nha
may dién co san lvong dién theo hgp déng (Qc) trén 85% nhu POW;

Tinh trang ddi v&n cla du 4n Nhon Trach 3&4 c6 thé xay ra khi dy an nay dang & giai doan xay nén.

PINH GIA:

Chung toi két hop 5 phwong phédp dinh gid chiét khau dong tién DCF bao gdbm FCFF, va FCFE; va phuong phép so sanh chi sé PE, PB, va
EV/EBITDA v&i trong s6 twong dwong nhau. Gid tri cd phiéu POW duwoc xac dinh & mirc 19.600 d6ng/cd phan.
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Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Doanh thu 35.374 29.732 24.561 28.224 32.113
LN gop 5.138 4.580 2.540 3.726 4.656
LN rong 2.855 2.663 2.052 2.553 3.374
Téng tai san 55.696 54.050 52.977 56.843 59.434
Vén CSH 29.509 31.267 31.125 33.281 36.601
EPS cudi ky (VND/CP) 1.072 1.010 768 880 1.186
Gia tri s6 sach 29.580 31.333 31.159 33.313 36.629

Chi s tai chinh 2019 2020 2021 2022 2023F
% Doanh thu 8% -16% -17% 15% 14%
% LNST 25% -7% -23% 24% 32%
Ty sudt LN gép 15% -11% -45% 47% 14%
ROA 5% 5% 4% 4% 6%
ROE 10% 9% 7% 8% 9%
PE i s I 13,6 23,0 15,0 11,1
PB 0,9 3::0. 1,3 1,0 0,8
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San lugng dién tang trudng manh mé trong nam 2023

POW 13 nha san xuat dién I&n th 3 ¢ nudec, la 1dn nhat ngoai EVN tai Viét Nam va
c6 tai sdn chat lwong cao. Hién tai, POW dang s& hitu 8 nha may dién vdi téng suat
dat céng suit 4.208 MW, san lwgng phat dién trung binh 21 ty kwh/ndm, va nang
lwe san xuat dién dat 10-11% tong san luvgng dién cung irng toan hé théng.

Dién khi chiém 93-94% t6ng cong suat va doanh thu phat dién hang nam. Mot s6
cdc NMD tiéu biéu k& dé&n nhu NMD khi: Ca Mau (1.500 MW), Nhon Trach 1 (450
MW), Nhon Trach 2 (750 MW), vd NMD than Viing Ang 1 (1.200 MW). Dic biét,
NT2 la céng ty con, va c6 hoat dong kinh doanh twong doi tot. Thay dién chi chiém
ty 1é rat nhd so vdi téng cdng suat phat dién véi 3 NMD Hda Na (180 MW), Dakrinh
(125 MW) va Nam Cat (3,2 MW).

Biéu d6 1: Cong suat dat cia mdt sd doanh nghiép phat dién

12,000 60
10,000 50
8,000 40
6,000 30
4,000 20
2,000 10
[ ,
5 8 3 & z z z z
2 g2 g2 % a a a a
i i | 2
@ o o S
=
'_
2022 KH 2025 KH 2030 KH 2035

Ngudn: GENCO, POW, MBS téng hop va du bdo

San lwgng dién san xudt nam 2022 dat 14,17 ty kwh, hoan thanh 102% ké hoach ca nam
va bang 97% cla ndm 2021. San lugng gidm |1 do nha may nhiét dién Viing Ang 1 chi
hoat dong 1 t6 may, trong khi nha may Ca Mau 1 & 2 va NT1 ciing dat san lwong thap so
v3@i nang lyc san xuat.

Trong ndm 2023, ching tdi du bdo san lwong dién san xuat cé thé dat 18 ty kwh, ting
21% so v&i 2022 do nha may Viing Ang 1 d3 khdc phuc xong su ¢d t6 may 1 va da di vao
hoat déng tlr thang 3/2023, duwa san lvgng tang thém khoang 2,5-3 ty kwh. Cac nha may
khac nhu Ca Mau 1&2, Nhon Trach 1 cling cé kha ndng phat dién tot khi nhu cau phu tai
tadng trong ndm va d3 vuot Qc trong 2 thang dau nam 2023.

Bi€u d6 2: San lwong dién san xuat (don vi: triéu kwh)
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Hiéu qua kinh doanh cua cac nha may dién dang van hanh tot nhé khau hao giam

Nha mdy nhiét dién Ca Mau 1&2 d3 hoat déng dwoc 14 ndm, hién nay phan mdy méc
thiét bi d3 dwoc khdu hao hét, chi phi khdu hao hang ndm & murc thap véi khodng 85 ty
déng cho cdng trinh xay dung, hon nita, ng vay dau tv cling d3 dugc trd toan bo.

Nha may dién Nhon Trach 1 cling d3 co ban hoan thanh khau hao va tra ng vay dau tu.
V&i thuan lgi ndm trong khu vire nhu cau dién cao va hién tuong El Nino manh Ién, POW
cling s& c6 hiéu qua kinh doanh t6t hon trong nhirng nam tdi.

Biéu d6 3: Doanh thu va lgi nhuan sau thué
(dorn vi: ty dong)
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Trong nam 2022, cdong ty dd ghi nhan 1.131 ty déng doanh thu chénh léch ty gia
trong gia ban dién cha cdc nha mdy trong cdc nam tir 2015-2019, diéu nay tao ra

khodn lgi nhuan bu dap cho san lwgng dién thap trong ky.

Dy bdo trong ndm 2023, véi sdn lwong dién san xuat tang trd lai, doanh thu nam
2023 c6 thé dat mirc 32.113 ty dong, loi nhuan sau thué dat 3.374 ty dong, [an luvot
tang 21% va 32% so v&i nam 2022.
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Biéu d6 4: Chi phi va Igi nhuan sau thué (don vi: ty déng)
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Cd cau tai san va nguon von an toan véi tang trudng ducong dong tién

Chung to6i dy phdng dong tién thuan hoat déng kinh doanh hang nam tang trwdng 50% CAGR
giai doan 2023 — 2024, nh& quan trj tét hoat déng kinh doanh tich cuc, khdu hao Ién dam bao
chat luvgng Igi nhudn hang ndm, nguén vén cé dic, s& hitu nha nudc 1dn gidp cdng ty thuc hién
tra ng vay dung han va sé du tién ludn duong.

V& cén can tai san, tdng tai sdn dén cudi ndm 2022 dat 56.843 ty dong, tang 7,3% so vdi dau
nam. Trong dé tién trong ngan han dat 9.902 ty dong, tang 13%. Dic biét, khodn phai thu ting
manh 116% lén 12.357 ty dong, chid yéu tir tién ban dién cho EVN va tir phi dao tao cho céc nha
thau EPC san xudt NMD NT3&4. Hon nita, ndm 2023 POW du kién thu duwoc khodn boi thuong
bao hiém gia tri hon 300 ty ddng tir truc tric t& mdy s& 1 thudc NMD Viing Ang 1. Tai san dai han
ti€p tuc giam do kh&u hao cédc nha may dang van hanh tang trong ky.

Bi€u d6 5: Co’ cau tai sdn va ngudn von (don vi: ty dong)
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V& ngudn vén, trong ndm 2022 no phai tra dat 23.562 ty dong, chiém 41,5% téng ngudn vdn
va tdng 8%. Trong do, vay no ngan va dai han dat 9.017 ty dong, ting 6,6% va chi chiém 16%
téng ngudn vén. DAy 1 ty 1é vay no rat an toan d6i véi doanh nghiép phat dién I1&n. Vén chu
s& hitru dat 33.281 ty dong, tdng 6,9% so v&i dau ndm va chiém 58,5% téng ngudn von.

Vé khau hao tai sdn c6 dinh, trong ndm 2022, POW thuyec hién giai doan xay nén cho dy én
nha méy dién Nhon Trach 3&4 va d3 gidi ngan théng qua ngudn vén ng cho cac nha thau
EPC c6 gid tri 1.911 ty déng, va gia tri dau tu co ban d& dang 1a 730 ty déng. Hon nita, do
khoan phai thu tién ban dién tlr EVN tang kha nhanh trong ky (83%) cling lam cho tai sdn
ting |én, gia ting 4p luc 1én ngudn vén nhung van ddm bao an toan.

Bi€u d6 6: Lwu chuyén tién té (don vi: ty dong)
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Hudng Igi tu’ du bao thi

7
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Thuong t6 chirc d3 dwa ra dy béo:

500
450
400
350
300
250
200
150
100

50

2007 -

1.

2.

2008 -

Trong 5 ndm t&i, nhu cau dién ndng van ting trudng & mirc khodng 8,5%/ndm.
Theo bdo cdo cap nhat cdn déi cung ciu dién giai doan 2021 — 2025 cla EVN,
san lwong dién thi€u hut cé thé 1én t&i 27,7 ty kWh vao nam 2025.

Ti 1é dy phong cdng suat toan qudc dén ndm 2025 (khdng tinh ndng lwong tai
tao) chi khodng 18%. Cu thé, ti & dy phong hé thdng dién mién Nam s& gidm
manh t&¥ ndm 2023 va khoéng dd dién vao ndm 2025. Con & mién Bac, ti 1& dy
phong ndm 2025 chi con 10%.

Bi€u d6 7: Dv bao tang trwéng tiéu thu dién va GDP
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Ngudn: EVN, VCSC téng hop va du bdo
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éu dién tir nam 2023, va diéu kién El Nino manh Ién

Van phong Met thudc Co quan Khi twgng Quéc gia Anh da céng bé dy bao khi hau cho
nam 2023 wdc tinh rang, néu ndm 2022 d3 ghi nhan nhiét d6 trén trung binh thi vao ndm
2023 sé& con néng hon. Theo cac nha nghién ctru, hién tugng El Nifio manh mé cé thé trd
lai vao ndm 2023, két hgp vdi si ndng 1én toan cau s& gdy anh hudng dén khi hau thé
gidi noi chung va s& gilt nén tdng nay dén dau ndm 2023.

Nhiét do toan cau trong 3 ndm qua da bi anh hudng badi hiéu rng lam mat dugc tao ra
b&i mét dot La Nina kéo dai & phia Pong Théi Binh Dwong. Diéu nay da lam giam thiéu sy
gia tang nhiét do toan ciu, mac du d3 qua cao do anh hwéng cta bién déi khi hau.

Bi€u d6 8: Xac suat diéu kién thei tiét ké tir thang 12/2022
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Du bao két qua kinh doanh ndm 2023 va dinh gia co6 phiéu

Chung t6i két hop 5 phuong phap dinh gia chiét khau dong tién DCF bao KET QUA KINH DOANH TH Dv bao
gom FCFF, va FCFE; va phuong phap so sdnh chi sé PE, PB, va 2022 2023 2024 2025 2026
EV/EBITI?AA. 67|a trgﬂco uphleu dwoc xac dm!\ o muc ‘19.60‘0 dong. Sarl San luwong dién 14.860 18.002 18.810 19 655 20.540
lvgng dién san xuat nam 2022 dat 14,17 ty kwh, hoan thanh 102% ké % 0 ; 1o 1% 290 290 -~
hoach ca ndm va bang 97% cta ndm 2021. San lvgng gidm chi yéu do o tang truong > > > > °
NMD Viing Ang 1 chi hoat dong t& may s6 1, trong khi NMD Ca Mau 1 &
2 va Nhon Trach 1 cling dat san lwgng thap so vdi ndng luc san xuat. Doanh thu thuan 28.224 32.113 36.239 40.897 46.157
Gia v8n ban hang (24.498)  (27,457) (30.632)  (34.254)  (38.294)
C(_)Pg ty datura ké hoach ls_an lvong dlenmsan xuat nam 2023Mc"iat 15.5_?0 Loi nhuan gop 3.726 4.656 5607 6.642 7.863
triéu kwh, tang 10% so v&i 2022. Tuy nhién, v&i tinh trang thiéu hut dién TV
o i N e R . R A ; Thu nhap tai chinh 445 482 544 613 692
nang, diéu kién thaoi tiét thuan lgi, va nang lyc san xuat tot cua cac —
NMBD, ching t6i dy bdo san lvgng dién ndm 2023 clia cong ty cé thé dat Chi phi tai chinh (592) (648) (718) (773) (826)
18 ty kwh, tdng 21% so v&i nam 2022. Chi phi ban hang - (19) (21) (24) (27)
Chi phi quan ly DN (868) (851) (925) (901) (1.209)
Doanh thu va IO’l‘ nhuan sau thué duJ bdo lan Iu‘dt dat 32.113 ty dong va Lél/LS T hoat déng kinh doanh 2.712 3.620 4.487 5558 6.493
? A i~ o Y o 2 “ ~ ~ ~ ~
3.3“74 ty dong, ba‘Ang 12}/) V? 132% cda nam 2022. Thu nhap trén mot co L5116 trong cdng ty lién doanh, lin két o3 o3 =3 =3 ”
phan dat 1.186 déng/cd phan.
Thu nhap/Chi phi khac 44 50 57 64 72
M6 hinh dinh gia Trongsd Gid  Giad hiéntai Premium  L3i/L6 rong trudc thué 2.809 3.723 4.540 5.611 6.546
P/E 20% 14.200 13.200 8%  Chiphithu€ TNDN (256) (349) (435) (536) (653)
P/B 20% 22.600 13.200 71%  L5i/L6 rong sau thué 2.553 3.374 4.105 5.075 5.893
EV/EBITDA 20% 13.600 13.200 3% + Trong d6: Loi ich clia c6 dong thidu s8 492 650 791 978 1.136
o, 9 ~ N N
FCFF 20% \23.700 13.200 80% + L3i/(L8 thuin cla cd déng cong ty me) 2.061 2.724 3.313 4.097 4757
FCFE 20% 24.100 13.200 83%
Gia muyc tiéu binh quan EPS (VND/cp) 880 1.186 1.443 1.785 2.072
) 19.600 13.200 48%  Tingtrudng EPS 15% 35% 22% 24% 16%

(dong/cp)
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Bang KQKD 2020 2021 2022 2023F Bang COKT 2020 2021 2022 2023F
Doanh thu thudn 29732 24561 28.224 32.113 Tai san ngdn han 16.897  18.420 24.925 29.302
Gid v8n ban hang (25.152)  (22.021)  (24.498) (27.457) - : .
Loi nhuan gbp 4.580 2540 3726 4.655 Ti\én va tuong du‘o‘n’g tién 7.070 8.224 8.252 14.853
Thu nhap tai chinh 440 690 445 482 D«:Q\u tu t:’:\i chirlh ngan I:an 789 531 1.650 1.877
Chi phi tai chinh (999) (653) (592) (648) Ca‘\c khgan phai thu ngan han 7.196 5.799 12.538 9.383
Chi phi ban hang 35) ©) i (190) H‘a.ngvton Iiho : 1.728 1.838 2.086 2.338
— Tai san ngan han khac 115 2.028 400 852
Chi phiguan Iy DN (1.174) (131) (868) (851) Tai san dai han 37.153  34.557 31.918 30.133
Loi rlhuén tlr hoat dong kinh doanh ' 2.811 2.437 2.712 3.620 Cac khoan phai thu dai han 3 - - 2
Lai 16 trong cong ty lién doanh, lién két 44 22 53 53 Tisan c8 dinh 34614 31.869 29.155 26.671
Loi nhuan khac 20 (120) 44 50 B4t dong san dau tu _ i i i
Loi nhuan trudc thué 2.875 2.339 2.809 3.723 Tai san d& dang dai han 251 405 936 1136
Chi phi thu& TNDN (212) (287) (256) (349) DAu tu tai chinh dai han 1.028 828 878 878
Loi nhuan sau thué 2.663 2.052 2.553 3.374 Tai san dai han khac ' 1.256 1.454 949 1.446
Loi ich clia c6 dong thiéu s6 298 254 492 650 TONG CONG TAI SAN 54.050  52.977 56.843 59.434
Loi nhuén c6 déng céng ty me 2.365 1.799 2.061 2.724 No ngan han 16.480 16.811 18.326 18.551
Lutu chuyén tién té Vay va ng ngan han ' 7.019 4.769 5.635 6.997
. n . " Cac khoan phai trd ngan han 5.183 7.705 7.822 6.901
Lot nhudn trude thué 2.860 2.339 2.809 3.723 No ngén han khac 4.248 4.288 4.790 4.521
Chi phi kiréu haio - 3.132 2.824 2818 2.801 QQV khen t.hu’c’rng phuc lgi 30 50 78 133
Lai tir hoat ong dau tu (441) (619) (444) (482) No dai han . 6.304 5.040 5.236 4.282
Chi philai vay 809 210 438 473 Vay va no dai han 5391  3.689 3.382 3.094
Thay d6ivdn luu ddne: 284 661 (2.300) (725) Céc khoan phai tra dai han - - - -
Luu chuyén tién thuan tir hoat dong KD 7.908 5.147 3.156 5.790 No dai han khac 912 1351 1.854 1.188
Mua sdm TSCD m&i (147) (286)  (2.601) (517) Vén chil s& hiru 31267  31.125 33.281 36.601
Dau tu khac (77) 71 (1.117) (227) V&n gop cta chh s& hitu 23.419  23.419 23.419 23.419
Loi nhuén tir 6 tir, 13i tién glri, cho vay 374 305 361 482 Thang du vén cd phan i 7 - i
Lwu chuyén tién thuan tir hoat dong dau tu 149 563 (3.374) (263) V8n khéc clia chii s& hitu 226 226 226 226
Thay d6i ng vay (5.172) (3.845) 444 1.074 C6 phiu quy _ 7 . _
Luu chuyén tién thudn tir hoat dong tai chinh (6.072) (4.555) 245 1.074 Chénh léch ty gia héi doai 2 - - -
Luu chuyén tién thuin trong ky 1.986 1.154 28 6.601 Quy khéc 782 2.175 3.643 3.643
Tién va twong duong tién dau ky 5.083 7.070 8.224 8.252 Loi nhuan sau thué chua phan phdi 4302 3.010 3.420 6.090

Tién va tuong duong tién cudi ky 7.070 8.224 8.252 14.853 Loi ich c6 déng khong kiém soat 2.729 2.488 2.765 3.415




BAO CAO CAP NHAT CO PHIEU | TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX: POW)

TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuoc veé tac gia. Nh’ng thong tin st dung trong béo cdo dudc thu thap tU nhifrng ngudn dang tin cay va
tac gid khong chiu trach nhiém vé tinh chinh x&c cla ching. Quan diém thé hién trong bdo cdo nay la cla tac gid va khong
nhat thiét lién hé vdi quan diém chinh thic clia nha dau tu. Khdng mot thong tin cting nhu'y kién nao dudc viét ra nham muc
dich quang céo hay khuyé&n nghi mua/ban bat ky chirng khodn nao. Bdo céo nay khong dugc phép sao chép, tai ban bdi bat ky

ca nhan hoac t6 chi’c nao khi chua dudc phép cula tac gia.

NGUYEN PHUONG MAI
Chuyén gia phan tich

9 36 Doan Tran Nghiép, Lé Dai Hanh, Hai Ba Truwng, Ha Noi

[XA4] mainp@cts.vn \+84-904-854-958
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