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Securities

Tong Cong ty Pién luc Dau khi Viét Nam - CTCP (POW VN)

Bloomberg Code (POW VN) | Reuters Code (POW.HM)

Nhiét dién dugc ky vong quay trd lai

Cap nhat khuyén nghi GIT, gida muc tiéu 13,100 déng

Téng Cong ty Dién lyc Dau khi Viét Nam - CTCP (HoSE: POW) la doanh nghiép hang dau trong nganh nhiét
dién khi tai Viét Nam. Dya trén phuong phap FCFF va PB, chiing tdi cap nhat gid muc tiéu ctia POW & mirc
13,100 dong tuong Ung vdi ty sudt loi nhudn ky vong 9%. Trong nam 2023, chling tdi ky vong doanh thu va
lgi nhuan ctia POW s& tiép tuc tang trudng nha vao: (1) Su trd lai clia nha méy nhiét dién than Viing Ang 1; (2)
Thai tiét bat loi dugc du béo s& qua di. Ngoai ra, POW con c6 k& hoach m& rdng trién vong véi dai dur an NT3
& NT4va LNG Quang Ninh.

Két qua kinh doanh nam 2022

Trong nam 2022, Téng Cong ty Dién Iuc Dau khi Viét Nam - CTCP ghi nhan doanh thu dat 28,235 ty ddng
(+15% YoY)va LNST dat 2,323 ty dong (+13% YoY). Dong lurc tang trudng dén tir gid ban binh quan tang 19%
YoY bu dap viéc san lugng di IUi 3% YoY. Hai nha may dién (NMB) Nhon Trach 1 & 2 da vuot ké hoach san
lugng lan lugt 189% YoY va 126% YoY nhd'vao nhu cau dién tai mién Nam phuc hdi manh mé. Bén canh dé,
NMD Huia Na va bakdrinh cling c6 san lugng vurgt k& hoach 144% YoY va 150% YoY nhd vao thai tiét thuan
loi. Trong khi @6, NMB Ca Mau 182 chi dat 85% k& hoach do dai tu nha may va thiéu hut khi, NMD Viing Ang
1 v&n dang stra chita t6 may 1 va gap van de thi€u than nén chi dat 76% san lugng dugc dé ra.

V& tién d6 thoai vén CTCP EVN Qudc té (EIC);: POW da hoan tét thd tuc thoai von EIC va da chuyén nhugng
t&ng cdng 57,800 ¢6 phiéu trén téng s6 2,880,000 ¢ phiéu. Tuy nhién, chirng thur tham dinh gi tri ¢ phan
clia POW tai EIC d& hét hiéu luc nén POW da dimg viéc thodi von EIC.

Trién vong ndm 2023

Trong nam 2023, chiing tdi ky vong doanh thu va i rong cia POW [an lugt dat 33,995 ty (+20% YoY) va 2,522
ty (+9% YoY). Pong Iurc tang trudng chinh dén tir téng san lugng dugc dy phdng dat 17,373 triéu kWh (+22%
YoVY) véi su trd lai clla NMD Viiing Ang tir cu6i quy 1/2023 va théi tiét bat loi (La Nina) dugc du béo s& qua di.
Gia ban binh quan dugc du phong s& gidm nhe trong bdi canh gid nguyén vat liéu dau vao trén thé giéi bat
dau ha nhiét.

Cap nhat tién do cac du an méi

Tinh dén hét nam 2022, NMB NT3 & NT4 da c6 17/18 gbi thau dugc dang ky vdéi gia tri trén 22,000 ty dong,
trong d6 9 goi thau da dugc hoan tét va 8 gdi thau dang thuc hién. Vao thang 1/2023, cac nha thau EPC dang
ti€p tuc x&r ly nén va hoan tat thiét k& dé trién khai cac budc ti€p theo. NMB LNG Quang Ninh da dugc cdp
gidy chirng nhan déng ky dau tu cho Lién doanh vao thang 7/2022. Thang 11/2022 CTCP Bién khi LNG Quéng
Ninh da dugc thanh Iap, PECC1 dang thiét 1ap co s&, bao cdo vé nghién ciru kha thi dur an.

RUi ro: (1) Gid va ngudn cung clia nguyén vat liéu dau vao; (2) La Nina kéo dai hon du kién; (3) Reii ro ty gia
va lai sudt; (4) Su canh tranh cdia cac ngudn phét khac; (5) Nhu cau tiéu thy dién tang trudng thap hon ky

vong.
Nam 2020 2021 2022 2023F 2024F
Doanh thu (tj VND) 29,732 24,561 28,235 33,995 38,230
LN tir HDKD (ty VND) 2,855 2459 2,504 2,831 2812
Lgi nhudn rong (ty VND) 2,663 2,052 2323 2,522 2,558
EPS(VND) 999 757 809 915 907
BPS(VND) 12,186 12,228 12,983 13,884 14,791
OPM 10% 10% 9% 8% 7%
NPM 9% 8% 8% 7% 7%
ROE 11% 9% 10% 11% 11%
PER(x) 17 148 148 13.1 132
PBR(x) 17 18 09 09 08
EV/EBITDA (x) 52 6.0 98 103 119

Nguon: Dt liéu congty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision. Analysts employed by Shinhan Securities Vietham Co., Ltd., or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not
be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading
securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure Notice at the end of this report.
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BAOCAOCONGTY T6ng Cong ty Dién Iuc Dau khi Viét Nam (POWVN)

Ngay 28 thang 02 nam 2023
binh gia va khuyén nghi

Ching t6i str dung phuong phap dinh gia P/B va Chiét khau dong tién (DCF) vai ty trong 50%-50% dé dinh
gid POW. Chuing t6i dua ra khuyén nghi GIU'véi mre dinh gia 13,100 VND tuong duong véi suat sinh 161 9%.

Chi phi str dung von binh quan (WACC)

WACC (%) 15.3
Lai sudt phi rti ro (%) 45
Phan bu rdi ro von 8 phan (%) 11.1
Beta 117
Chi phi ng (%) 9.00
Chi phi str dung von (%) 175
Ty1é ngtrénvén 03
Gia tring vay (ty VND) 9,016

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

M4 hinh dinh gia FCF ctia POW

Don vi: ty VND 2023F 2024F 2025F 2026F 2027F
LN rong 2,522 2,558 2,287 2,674 2,960
Cong: Ldi vay sau thué 684 1,047 1,876 1,630 1,467
Cong: Khau hao 2,885 3,408 5240 6,639 6,735
Trir: Thay d6i vén luu dong 1,432 467 1947 1,019 166
Trur: VOn dau tu 1,160 18,730 18,760 1,300 1,350
Dong tién tu do (FCFF) 6,363 -12184  -11,304 8,624 9,646
Ty |é chiét khau 0.87 0.75 0.65 0.56 0.49
Gia tri hién tai clla dong tién tu do 5,536 9,138 -7,348 4,829 4727
Toc d6 tang trudng dai han (%) 0%
Gia tri hién tai ca gié tri dai han 30,936
Gia tri doanh nghiép 29,542
Novay 9,016
Tién va tuong duong tién 8,276
Laf ich c6 ddng thiéu s& 2,702
S6 lugng c6 phiéu dang luu hanh (ty don vi) 234
Gia muc tiéu (VND) 11,154

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam

Dua trén phuong phap P/B, ching t6i thu thap di liéu tr cac doanh nghiép trong nganh nang luong
tai Viet Nam va khu vuc chau A - Thai Binh Duong. Trung binh P/B clia cic doanh nghiép nganh dién
trong thong ké (ngoai trlr POW) la 1.08x. Két hgp du phdng BVPS forward clia POW & mirc 13,884 dong,
chiing toi ky vong gia muc tiéu 12 thang céia POW & mrc 15,000 dong.
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Tong Cong ty Bién luc Dau khiViét Nam (POWVN) Ngay 28 thang 02 nam 2023

So sanh cac doanh nghiép trong nganh
Von hoa Tang trudng

Ma ching khoan PB (triéu USD) EPS (%) ROA (%) ROE (%)
600780 CH Equity 1.45 1,364.73 (37.96) 9.89 14.80
POWR I) Equity 0.99 715.24 21.28 6.09 11.80
MFCB MK Equity 1.25 775.94 38.27 12.78 20.84
MLK MK Equity 0.52 749.38 (9.04) 1.17 432
FGEN PM Equity 0.52 1,150.24 4.11) 4.36 10.01
TPIPP TB Equity 0.89 816.76 (32.87) 5.68 9.01
PGV VN Equity 1.22 877.05 (25.72) 349 13.68
NT2 VN EQUITY 1.82 340.12 38.19 10.49 16.27
Trung binh (trlr POW) 1.08
BVPS forward (VND) 13,884
Gia muc tiéu (VND) 15,000

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Tong Congty Bién luc Dau khiviét Nam (POWVN) Ngay 28 thang 02 nam 2023
PER clia POW Biéu 6 PER band ctia POW
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

PBR clia POW Biéu d6 PBR band ctia POW
2 1 25,000 1
20,000
15,000
10,000
04 5,000 -
0 ! ! ! ! 06/2018 06/2019 06/2020 06/2021 06/2022
06/2018 06/2019 06/2020 06/2021 06/2022
— PR eeceeeeeens +1Std +2Std POW eevevveeens 0.9X ceereereeeens 1.5x
............. LSt eeeeeeeeeeer -2Std Mean 1.3K eeeeeeeeesies LK ceeeseeeenes 0.0
Ngudn: Bloomberg, Dit liéu congty, Shinhan Securities Vietnam Ngun: Bloomberg, Dt liéu cdng y, Shinhan Securities Vietnam
EV/EBITDA clia POW Tuong quan gia cia POW va ROE
b 25,000 r 10
F9
20,000 [} 8
j 7
15,000 6
5
10,000 A F 4
M3
5,000 2
T T T T L
112019 01/2020 01/2021 01/2022 01/2023
- T T T T 0
EVIEBITDA  eeeeeeeeeees +15td +25td 032018 032019 031020 032021  03/2022
............. _1Std FITTTTTTT T _zstd Mean
e POW ROE
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Ngun: Bloomberg, Dt liéu cong y, Shinhan Securities Vietnam
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BAOCAOCONGTY Téng Congty Dién luc Dau khi Viét Nam (POWVN) Ngay 28 thang 02 nam 2023
Su kién quan trong ctia POW
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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T6ng Cong ty Dién Iuc Dau khi Viét Nam (POWVN)

Phu luc: Bao cao tai chinh

BAO CAOCONG TY Ngdy 28 théng 02 ndm 2023

Bang can dai k& toan Két qua hoat ddng kinh doanh
Ném (Ty dang) 220 221 22  ABF  04F  Nam(Tydong) 220 221 N2 NBF  NAF
Téng taisan 5050 507 %692 60775 744%  Doanhthuthudn 20732 4561 28235 3395 38230
Taisan ngan han 6807 1840 24685 152 166% Tang g (%) 489 74 150 24 125
Tién va trong duong tién 7000 824 87 3w 407 Gévénhangban (@5152)  (2021)  (448) (9%9) (34
Pautw TCngén han 789 531 1,624 680 765  Loinhuangdp 4580 2540 3767 4406 4798
Céckhoan phaithu 7,196 5799 12284 8499 9557 Bién lof nhuan gop (%) 154 103 133 130 126
Hang ton kho 1728 1838 2086 2380 2204 ChiphiBH & QLDN (1209) (140) (1,124) (1,025) (1,150)
Taisan daihan A58 s 39w 4913 syya  LNtrHDKD 331 2400 2643 3381 3648
Taisan c8 dinh U5E  AM/B NIB TIW 4270 Téng trurdng (%) (84 (139 18 131 07)
Chi phixay dung coban 251 405 BT 15600 12207 Bién LN tir HDKD (%) "3 98 94 99 95
Téi san daihan khéc 2354 2317 1,897 1,906 or4  LNkhdc (639) (83) (140) (623) 874)
Tang no 2784 21852 253% 25,180 36,282 Thu nhép taichinh 440 690 435 204 288
No'nganhan 16480 16811 18307 1502 155% Chiphitaichinh (999) (6583) (636) @n )
Khoén phai 3 9462 12043 12612 1219 11469 Trong d6: Chi phi léivay (809) (610) @3 2 (1151
Vay vang hué i chinhngsn 7019 4769 5635 3803 4057 Loi nhugn rong tir HOKD khéc 2 (120) 61 (30 15
Kndc 4813 4803 53 5440 4gr0  LNTT 2875 2339 2,54 2m 2842
No diihan 6,304 5040 529 101% 20756 Thug TNDN (212) (287) (241) (249) (284)
Vay vang thué i chinh d3i han 5391 3689 3382 832 8910 LNST 2663 2052 2323 2522 2558
Khac 913 1351 1847 1846 1846 Téng trudng (%) (67) (229 132 86 14
Vén chii s& hiru MW7 HMAB  BAG  B5B  B4% Bn ot rhuanrcng () %0 84 82 4 67
' ' " ' LNST ¢8 dong cong ty me 235 1799 1804 2144 2123
Vén gdp cha sé hitu 28419 23419 23419 23419 23419 Loiich CBTS 208 %53 49 378 435
Thang dur véin 0 0 0 0 0 INtrwécthudvalaivay 368 289 3000 353 39
Vénkhac 5119 5218 6,985 9,096 1219 Tang truéng (%) (147 @27 53 174 133
Loinhuan gict lai 4302 3010 3308 5418 7541 Bién LN (%) 104 6 106 104 104
Lo ch ¢8 dong khong kiém soat 2729 2488 2702 3080 3516 [Ntrwérc s, ivay vakha hao 6461 5633 502 608 7401
“Novay 12410 8458 9017 215 297 Tang rwéng (%) (129 (121 20 104 155
*No rong (tién) 4551 (290 (884) 8152 18124 Bién LN (%) 28 29 205 188 194
Lwu chuyén tién té Cac chi sé chinh
Nam (Ty dng) 220 221 22 ABF 04 Nam 2020 221 N2 NBF  NAF
Tién tir HEKD 708 547 ams  ger 5w ro(d@ng N "
: : BPS (dbng) 1218 1228 1298 138% 14790
Loinhugnrong 2663 2052 2323 2522 2558 PERW) 7 18 18 11 132
Khéu hao 2797 2784 2801 2885 3408 PER (¥ 17 18 09 09 08
() HD dau wy e @ e G EVEBTDA(Y) 52 60 %8 03 119
Thay d6ivén luu déng 3009 255 (4968) 1432 467) Tyledirostie (%) - 00 - 00 0
Thay déikhéc 120 (122) 3419 - . icstic() 35 0 0 0 0
Tién tir HD dau tur 149 B @) (4709) (549 ananocinii
Thay déi taisan ¢& dinh 204 2271 199 (981) (18476) Bién EBITDA (%) 2718 29 205 188 194
Thay d6i tai san dau (128) 67 (1,09) %4 85 Bién LN tir HPKD (% ) 13 98 94 99 95
Knéc i A9 Q4T0) (14672 3312 Bién LNST (%) 90 a4 82 74 67
Tién tir HD tai chinh 6072 (4555) % 3008 10852 ROA(%) 49 39 41 41 34
Thay d6ivén cé phan 125 - ; ; ; ROE (%) 85 66 0 71 67
Tién divay((tra) no (6172 (3845) 440 3,008 10852 Khanang tai chinh
Céture, loinhuan 6 3 cho CSH (1025) 710) (199) N N Norvay V6nchi sé hitu (%) 207 212 212 40 602
Norvay rong/ EBITDA (%) 702 (3) (152) 1212 249
Luru chuyén tign thuzn trong nam 1985 1155 2 (49 795 Tys6 thanh toan ian mt (%) a7 521 541 %4 312
Téng tien d3unam 5083 7000 8204 8277 3283 Kna nang thanh ton Bivay (x) 46 56 69 47 35
Thay déi tong ty gia - - - - - Hiéuquahoatddng (%)
Téng fén cudinam 7000 824 8217 3283 4078 S5 ngay vén luu dong (ngay) 67 41 39 52 62
Ngudn: Diliu cong ty, Shinhan Securities Vietnam S6 ngay hang ton kho (ngay) 159 124 125 133 143
S8 ngay khoan phaithu (ngay) 37 38 31 33 42

Nguon: DTt liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY T6ng Cong ty Dién Iuc Dau khi Viét Nam (POWVN)

Ngay 28 thang 02 ndm 2023

Téng Cong ty Pién lwc Dau khi Viét Nam (POW VN)

Dién bién gia - e Gidmuctiéu |  Khodang gia MT (%)
gay uyenngni Trung -

80% - (VND) binh Cao/Thap

01/12/2022 (BC lan dau) MUA 14,500 10.2 -26.5/55.0

40% - 28/02/2023 (BC cap nhat) GIT 13,100 791-27.8/32.5

0% 1

-40%

-80% -
03/2018 03/2019 03/2020 03/2021 03/2022

= POW VNI

Gia muc tiéu (VND)
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Luuy: Tinh todn chénh 1énh gid muctiéu dyatrén 12 thang qua

Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én * TiCH CU'C: C6 phiéu duoc theo dai c6 vBn hda ldn nhét trong nganh dugc khuyén
* GIU Kha ndng sinh [0 trong 12 thang tlr-15% dén 15% nghi MUA_
¢ BAN: Kha ndng sinh 16i trong 12 thang thap han -15% * TRUNG LAP: C6 phiéu dugc theo déi c von hda [én nhét trong nganh duoc
khuyén nghi GIU
+ TIEU CU'C: C6 phiéu dugc theo ddi c von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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BAOCAOCONGTY T6ng Cong ty Dién Iuc Dau khi Viét Nam (POWVN)

Ngay 28 thang 02 ndm 2023

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Nhut Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: POW VN

# Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

* As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.

# Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc., amember of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co.,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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