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Tong Cong ty Pién lwc Dau khi Viét Nam - CTCP

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

Nguoi khong 16 thirc giac

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 14,500 dong

Téng Cong ty Pién luc Dau khi Viét Nam - CTCP (HoSE: POW) la doanh nghiép hang dau trong
nganh dién khi tai Viét Nam. POW hién dang giao dich & viing gid hap dan vdi tiém nang tang
trudng to I6n. Dua vao phuong phap FCFF va PB, ching t6i dua ra khuyén nghi mua POW véi
mUc dinh gia 14,500 déng. Doanh thu va Igi nhuén clia POW dur kién sé tang trudng manh mé
nho vao sy phuc hoi san lugng clia cac nha mdy cling gia ban dang neo & muc cao. Trong thai
gian tdi, khi thoi tiét bat loi qua di cling véi hai dai du &n Nhon Trach 3&4 viing LNG Quang Ninh
di vao hoat dong, POW sé tiép tuc cling c6 viing chac vi thé dau nganh.

Vi thé dau trong nganh nhiét dién khi

San lugng dién thuong pham trong nam 2023 clia POW dugc ky vong s& battang [én trén ngudng
18,000 triéu kWh, tang gan gap doi so véi nam 2021 bj dnh hudng dich Covid-19. POW hién tai
chiém hon 33% téng cong sudt lap dat ciia nganh dién khi tai Viét Nam. T4t ca cac nha may dién
khi clla POW déu dat tai mién Nam - khu vuc tiéu thu dién [dn nhat cd nudc (47.5%-2019).

K& hoach mé rdng day tiém nang

VoI muc tiéu dua téng cong suat 1ap dat ctia POW dat 8% toan hé théng, cong ty ti€n hanh xay
dung nha may nhiét dién Nhon Trach 3&4 (1,500MW). Hai nha mdy nay s& sir dung cong nghé
tan ti€n nhat clia GE, nguyén liéu LNG than thién hon véi méi trudng va cung cap dién cho ving
kinh t& trong diém phia Nam. Tir d6 ddy san lugng cia POW 1én mdrc 22 dén 24 ty kWh/nam.
Chién lugc m& rong clia POW phu hgp véi toc d6 tang trudng tiéu thu dién tai khu vuc mién Nam
khodng 8.16%/nam trong giai doan 2022-2030.

Gia ban neo cao va thai tiét khé khan dan qua

Sau gan 3 nam lién tuc bj dnh hudng bdi hién tugng La Nina, du kién trong nam 2023 trang thai
trunglap s& chiém chl dao. Khi d6 ty 1& huy ddng tlr cdc doanh nghiép nhiét dién khi sé dugc tang
cao hon. Ngoai ra, gid ban trén thj truong CGM lién ti€p tang cao do gia nguyén vat liéu dau vao
leo d6c cling gitip g6p phan thuc ddy doanh thu clia POW.

Nam 2020 2021 2022F 2023F 2024F
Doanh thu (ty VND) 29,732 24,561 31.21 34,986 38,093
LN tir HDKD (ty VND) 2855 2458 3095 2858 2442
Lgi nhudn rong (ty VND) 2,663 2,052 2,701 2,424 2,062
EPS (VND) 999 757 1,018 910 775
BPS(VND) 12,186 12,229 13,246 14,378 14,932
OPM (%) 10% 10% 10% 8% 6%
NPM (%) 9% 8% 9% 7% 5%
ROE (%) 1% 9% 12% 10% 9%
PER(X) 1.7 14.8 9.7 109 128
PBR(x) 17 1.8 0.7 07 07
EV/EBITDA (x) 52 6.0 6.8 9.2 103

Ngudn: Dt liéu congty, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY Téng cong ty Diénluyc Dau khi Viét Nam - CTCP (POWVN) Ngay 1 thang 12nam 2022
Tong quan doanh nghiép
Lich str hinh thanh va phat trién
T6ng c6ng ty bién luc Dau khi Viét Nam - CTCP (HoSE: POW) dugc thanh [ap va ndm 2007, cong ty hién dang
s& hiru 7 nha may dién vdi téng cdng suat thiét ké 4,205 MW dem vé phan I6n doanh thu cho POW. Vao
nam 2018, POW chinh thirc niém yét trén san Giao dich chimg khoan Ha Chi Minh. Hién tai, cd dong lén
nhéat ctia POW chinh la Tap doan Dau khi Viét Nam (PVN) véi 79.94%.
Tong cong suat thiét k& mot s6 doanh nghiép niém yét trén san nam 2022 (MW) Co' cau doanh thu ciia POW
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Ngudn: EVN, Shinhan Securities Vietnam

Nguon: Dt liéu céng ty, Shinhan Securities Vietnam

Co' ciu td chirc va cac nha mdy dién cia POW

Hién tai, POW hoat dong trong hai linh virc chinh la san xudt dién va dich vu phu trg. Trong d6, san xuét dién
chiém han 95% co cdu doanh thu clia POW. Trong finh virc dién, POW hién dang c6 4 nha may dién khi, 2
nha may thly dién va 1 nha may nhiét dién va la mét trong nhitng nha san xuét dién hang dau tai Viét Nam.

Co'cau to chirc cia POW

! ! ' ! v

[ Nhiét dién khi } Nhiét dién than Thay dién Dich vu & Phu tro Céng ty lién két
{ NMND Ca Mau 182 (100%) J [ NMND Viing Ang 1 (100%) J [ NMTD Hiia Na (80.37%) J [OTCP Dich ‘:’;‘1':)’""”@‘ BLDK} [cm? T"“("zg'fga/")m C"'e“j
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NMN® Nhon Trach 2 (59.37%)

Ngudn: Ditliéu congty, Shinhan Securities Vietnam

Theo théng tin tir Vién nang lugng, hién tai Viét Nam dang c6 14 nha may nhiét dién khi voi téng cdng sudt
8,108 MW. POW chiém 33.34% t6ng cong sudt thiét k& cia toan nganh nhiét dién khi tai Viét Nam. Dura theo
theo k& hoach md réng clia POW, sau nam 2025 t6ng cong sudt clia POW sé dat 5,708 MW khi dua Nha
may dién khi Nhon Trach 3 va 4 vao hoat dong.

3 | € Shinhan Securities



BAO CAO CONG TY

Ty trong cac mang dién theo cong suat thiét ké

%
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= Nhiét dién khi

Nhiét dién than

[Vietnam/ Tiénich]

Téng cong ty Diénluyc Dau khi Viét Nam - CTCP (POWVN) Ngay 1 thang 12 nam 2022
Congsudt Namdivaohoat  Tylés&htu  Suat dautu/
Nha may Ngudn dién (MW) dong (%) MW (ty dong)
CaMau1 Nhiét dién khi 750 2008 100 93
CaMau2 Nhiét dién khi 750 2009 100 9.0
Nhon Trach 1 Nhiét dién khi 450 2009 100 14.1
NhonTrach2 | Nhiét dién khi 750 2011 59.37 149
Nhiét dién
Viing Ang 1 than 1,200 2015 100 246
Dakbrinh Thay dién 125 2014 95.27 474
HlaNa Thuy dién 180 2015 80.37 394

Ngudén: Dt liéu cong ty, Shinhan Securities

Vi tri cdc nha mdy clia POW

Ngudn: Ditliéu congty, Shinhan Securities Vietnam

64%

Thiy dién

. Nhiét dién khi: Bon nha may dién khi
clia POW ¢6 cOng sudt én téi 2,700 MW déu
str dung cong nghé chu trinh hén hgp clava
may méc cla Siemens (BUrc). Nha may dién
Nhon Trach 1&2 toa lac tai Nhon Trach, Dong
Nai cung cap dién truc tiép cho khu vuc kinh
t€ trong diém phia Nam.

o Nhiét dién than: Nha may dién than
Viing Ang ndm & tinh Nghé An str dung cong
nghé phun than véi hiéu suét cao.

. Thy dién: Hai nha may thy dién con
laila Hua Na va BakBrinh [an lugt ndm dNghé
Anva Quang Ngai.

Co cdu doanh thu mang dién cia POW
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Nguon: DT liu cdngty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

Téng cong ty Dién Iuc D3u khi Viét Nam - CTCP (POW VN) Ngay 1 thang 12 ndm 2022

Quan diém dau tu

1. Doanh nghiép trong top dau nganh dién v&i vi thé virng chac cling k& hoach mé rong tiém nang

San lugng dién thuong pham trong nam 2022 clia POW du kién s& dat 16,429 triéu Kwh (+ 11.76% YoY).
Trong nam 2023, san lugng cia POW sé tiép tuc tang trudng nhd sur quay trélai vao quy 2 clia td may s6 2
nha méy nhiét dién than Viing Ang sau thi dai stra chita. Véi tim nhin dai han, ndm 2025 s I3 thoi diém
POW c6 san lugng tang vot Ién trén 25,000 triéu kKWh nhd vao sur ddng gop clia hai nha may nhiét dién khi
Nhon Trach 3 va 4 lan lugt dugc dua vao van hanh vao quy 4 ndam 2024 va quy 2 nam 2025,

San lugng dién thurang pham clia POW va ty trong ddng gp vao luréi dién quéc gia giai doan 2013-2026F (triéu
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Nhiét dién khi - Dong luc chinh clia doanh nghiép

PGi véi nganh dién khi, POW 1 doanh nghiép c6 téng cong sudt I&p dit I6n thir nhat trén san vai 2,700 MW
ding saula EVN GENCO 3 (HoSE: PGV) véi 2,540 MW. B&n canh do, cac nha may clia POW 6 tudi ddi tré hon
véi d6 tudi trung binh & mrc 13.75 ndm, trong khi c&c nha may dién khi clia PGV c6 d tudi trung binh & murc

19.83 ndm. Ca bdn nha may clia POW déu str dung tuabin khi c6 chu trinh hdn hop (Combined-cycle
generation process - CCGT) va may mdc dén tir tap doan Siemens clia Burc.

Tua bin khi ¢ chu trinh hén hop

@ COMBINED-CYCLE GENERATION PROCESS ~ 1ua bin khi c6 hai

3 cdng nghé chinh 1a
’ Heat Recovery
m Generator Clean
as "

chu trinh don va chu
e trinh hén hop. Vi
N chu trinh CCGT, hiéu
g sudt thudng cao hon,
chi phi dau tu thap
hon va thdi gian xay
dung ngan. Cac nha
may CCGT cang I6n
thi c6 hiéu suat cang

cao.

Coaling

Transformers.
Tower

Ngun: Eastern Generation, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY Téng cong ty Diénluyc Dau khi Viét Nam - CTCP (POWVN) Ngay 1 thang 12nam 2022

Hiéu sut hoat déng clia cdc nha may dién khi qua timg ndm Hiéu suat hoat ddng ctia cac nha mdy dién khi trong hé théng
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Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam Nguon: Dt liéu cdng ty, Shinhan Securities Vietnam

Nh¢& vao tudi ddi tré nén cac nha may clia POW ¢6 hiéu sudt hoat dong tuong di cao. Mac du vay, nha may
Nhon Trach 1 va Ca Mau 1&2 dang d6i mat véi van dé thiéu khi. Nguyén vat liéu dau vao clia nha may Nhon
Trach 1&2 dén tlr b& Nam Cén San va bé Clru Long. Riéng NT2 da ky hop dong st dung thém ngudn khi dén
tlr md Sao Vang - Dai Nguyét trong nam 2022 dé dam bao ngudn cung khi.

Trong khi @6, nha may Ca Mau 182 I8y ngudn khi dén tlr hé thdng khi PM3-CAA va mua khi bé sung tir phia
Malaysia. Dy kién khi m Sao Vang - Pai Nguyét di vao hoat ddng s& gop phan gidm bét con khat ngudn khi
clia CaMau 182.

Bén canh d6, cac nha may nhiét dién Phi My 3 va Phi M§ 2.2 s& [an lugt dugc ban giao cho Viét Nam sau khi
hét han hop dong BOT 20 ndm lan lugt vao quy 1/2024 va quy 1/2025. Khi d6, hai nha may nay sé khéng con
duoc uu tién gia khi dau vao gitip cho cac doanh nghiép nam & cudi dong khi nhu Nhon Trach 1 s& dugc tiép
can véi ngudn khi mot cach dé dang hon.

San luwgng dién thuong phdm clia nhém dién khi giai doan 2013-2026F (trigu kWh)
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Nguon: Dt liéu congty, Shinhan Securities Vietnam

San lugng dién thuong pham trong ndm 2023 clia POW dur kién phuc héi lén ngutng 12,901 triéu Kwh nha
vao su phuchdi clia nén kinh té. Ngoai ra, hién tai La Nina anh hudng manh dén thai tiét vao giai doan 2020-

6 | € Shinhan Securities



BAO CAO CONG TY

[Vietnam/ Tiénich]

Téng cong ty Dién Iuc D3u khi Viét Nam - CTCP (POW VN) Ngay 1 thang 12 ndm 2022

2022 s& qua di gitip cho ty Ié huy ddng clia nhom dién khi cai thién. San lugng nam 2020 va 2021 gidm sau
mGt phan do mién Nam phai gidn cach xa hoi chong dich Covid-19 khién nhu cau suy gidm. Vao nam 2023,
da tang sé chdm dan do nha may nhiét dién khi Nhon Trach 2 sé dai tu vao thang 9 nam 2023 tai mac
100,000 gi&' lam viéc.

Du phéng san lugng cac nha may dién khi ctia POW (triéu kWh)

Nha may 2018 2019 2020 2021 | 2022F 2023F 2024F 2025F  2026F
CaMau 1&2 7210 7556 6498 4334 | 4224 5069 5829 6,004 6,184
NhonTrach 1 2934 3254 1148 445 | 3115 3271 3435 3607 3715
NhonTrach 2 4737 4952 3904 3194 | 4344 4561 4652 5071 5172
NhonTrach 3 1,125 4,000 4,000
Nhon Trach 4 2,000 4,000

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam

Tuong lai réng m& véi cac du an trién vong

Hién tai, POW dang thurc hién 3 dur an trong diém bao gom: Nhon Trach 384, LNG Quang Ninh nham dua san
lugng dién lén tlr 22-24 ty kwh trong giai doan 2025 tuong Uing véi toc d6 tang trudng tir 7-9%/nam.

DGi véi du an Nhon Trach 384, Ban lanh dao cho biét rang POW sé& huy dong 1.4 ty USD vdi 75% dugc tai trg
tlr N (tin dung xuat khau 600 triéu USD, vay thuong mai nudc ngoai 300 triéu USD va vay trong nudc 4,000 ty
ddng) va 25% tlrvén chli s& hitu. Vira qua, Fitch Rating da danh gia mirc tin dung clia POW & mutc BB nam thir
hai lién tiép giip doanh nghiép c6 thé dé& dang han trong viéc huy dong vén qua vay ng.

Vétién do dur an, POW cho biét da thao luan hgp dong mua ban khi LNG véi GAS thong qua kho LNG Thj Vai.
Ban Ianh dao ky vong rang s& dam phan thanh cdng véi EVN véi san lugng Qc hang ndm khodng 80-90% va
chuyén toan b bién dong gia khi dau vao thanh gid ban cho EVN tuang tu nhu cac hop dong trude day. Vao
cui quy 3/2022, POW da ky tng cdng 17/18 gbi thau clia du an trong d6 da c6 9 gdi hoan tit. Nha thau chinh
cho duranlalién danh Samsung C&T vaLilama, cac cong ty tu'van c6 sirgdp mat clia PECC2 va FICHTNER (BUrc).
Nha thau cung cap thiét bj chinh cho dur an la tap doan GE (M§), du kién du an nay sé s dung tuabin khi thé
hé mdi nhat cha GE 13 9HA.02

Tuabin khi 9HA.02

Ngudn: GE, Shinhan Securities Vietnam

71 € Shinhan Securities



BAO CAO CONG TY

[Vietnam/ Tiénich]

Téng cong ty Dién Iuc D3u khi Viét Nam - CTCP (POW VN) Ngay 1 thang 12 ném 2022

Dy an Dién khi LNG Quang Ninh ¢ cong suat thiét k& 1,500 MW vdi von dau tu ban dau udc tinh & mrc 2 ty
USD. Vao thang 7/2022. S& KHBT Quang Ninh da cp gidy chiing nhan déng ky dau tu cho lién danh thuc hién
dur an. Theo k& hoach clia dy n, qué trinh xy dung sé kéo dai tir quy 2 nam 2022 dén quy 2 ném 2027, khi
dua vao hoat dong sé cung cap cho hé thong dién khoang 9 ty kWh/nam. POW gdp 30% von cho du an nay
cling véi ba nha dau tu khac 1a CTCP Co khi va Lap may Viét Nam, Tokyo Gas Co..,Ltd, va Marubeni.

Su tré lai cGia nhiét dién than Viing Ang 1

Vao thang 9 nam 2021, tuabin tai Nha may nhiét dién Viing Ang 1 gap su 6 khién hoat dong san xudt kinh
doanh bj anh hudng. Ban Lanh dao cho biét da dua tuabin ra nudc ngoai stra chita va nha may sé van hanh
tr& lai binh thudng vao quy 1 nam 2023. Cling véi d6, POW ciing dang 1am viéc véi phia bao hiém va cac bén
lién quan, du kién cdng ty s& nhan dugc khoang bao hiém khoang 300 ty dong.
Dy phéng san lugng ctia nha méay nhiét dién Viing Ang 1.2013-2026F (triéu kWh)
7,000 f 6,542

6,000

5769 5,544
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Ngudn: Dt liéu congty, Shinhan Securities Vietnam

Trong nam 2022, di mét t6 may da bi su ¢ nhung tinh hinh khan hiém than cling anh hudng téi hoat dong
sanxuat kinh doanh ctia POW. POW ciing da chli ddng tim ngudn than tlr cc quéc gia khac nhur Lao, Indonesia
nhung khong thé nhap vé do gia than nhap khau cao han gia than TKV, vi vy tinh trang thi€u than van con ton
tai.

Trudc d6, trong nam 2021, tdng lugng than ma POW nhan dugc trong ndm 1a 2.4 triéu tan tuong duang voi
75% k€ hoach nam da ky trudc do.

Thly dién dem lai san lwgng dot bién nho thoi tiét thuan lgi
Du phéng san luwgng mang thily dién ctia POW 2013-2026F (triéu kWh)
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Nguon: Dt liéu congty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

Téng cong ty Diénluyc Dau khi Viét Nam - CTCP (POWVN) Ngay 1 thang 12 nam 2022

POW s& hiru hai nha may thiy dién Hda Na (180 MW) va Bakdrinh (125 MW) dong gop khodng 7% vao tong
cong sudt clia cong ty. V& tu diém gid von thap, hai nha may nay thudng dugc uu tién huy dong vao nhimg
nam hién tugng La Nina anh hudng dem lai lugng mua nhiéu. Dy kién nam 2022 sé c6 két qua kinh doanh
tich cuc tuy nhién san lugng c6 thé bi anh hudng khi trang thai La Nina dan qua di trong nam 2023,

2. Giaban dién neo & murc cao va thoi tiét khé khan dan qua

Gia ban dién neo & mirc cao do gia nguyén vat liéu dau vao leo thang

Gia toan phan thi trurong dién (FMP) binh quan (dong/kwh)
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Ngudn: EVNGENCO3, Shinhan Securities Vietnam
Do gia nguyén vat liéu dau vao la than va khi tang manh trong thdi gian vira qua da kéo theo gid ban
trén thj trudng phét dién canh tranh (CGM) tang manh. DGi véi POW, dién bién clia gia nguyén vat liéu
dau vao s& khdng anh hudng khi phan tac dong nay s& dugc chuyén ngang qua gia ban cho EVN. Mac
du vay, véi gia FMP tang cao s& gilip nhimg nha may tham gia tich curc trén thi trudng CGM ¢o thé gia
tang doanh thu.
Thoi tiét bat loi dan qua di ky vong ty I& huy déng tang cao

Xac sudt hién tugng La Nina, Trung [ap va El Nino

100 —_ - . l

80 I

60

40

” I i

; A B m
Oct Nov Dec Jan Feb Mar Apr May

Jun

m|aNifia = Neutral ®ElNifo

Ngudn: IRI, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY T6ng cng ty Dién luc Dau khi Viét Nam - CTCP (POW VN)

Ngay 1thang 12 nam 2022

Nhiing doanh nghiép thly dién s& dugic uu tién huy ddng trong nam bj anh hudng bdi La Nina. Cac doanh
nghiép nhiét dién thudng sé cd két qua kinh doanh tich curc vao nhiing nam bi anh hudng béi El Nina. Hién
tai, hién tugng La Nina dur kién sé két thiic trong ndm tdi va trang thai trung 1ap s& chiém uu thé. Ching t6i
ky vong rang khi La Nina qua di thi san lugng ctia POW s& dan ci thién khi hon 90% cdng sudt dugc dong
g0p bdi cc nha may nhiét dién. Xa hon nita, vao nam 2023 ¢d kha nang hién tugng El Nino sé chiém uu thé
gidp san lugng ciia POW 6 thé tang cao.

10 | € Shinhan Securities



BAO CAO CONG TY

[Vietnam/ Tiénich]
T6ng cng ty Dién luc Dau khi Viét Nam - CTCP (POW VN)

Du phong doanh thu

Ngay 1thang 12 nam 2022

Dua trén cac luan diém ndi trén, ching tdi du phdng doanh thu clia POW s& tang 26% YoY 1én mirc 31,211
ty déng va loi nhuan rong tang 32% dat 2,701 ty déng trong ndm 2022. Trong nam 2023, doanh thu POW
dugc du phong dat 34,986 ty dong (+13% YoY). Cu thé, san lugng phuc héi cling véi gia ban thuan loi chinh

la ddng luc chinh thiic ddy doanh thu clia doanh nghiép.

D phong doanh thu, lgi nhudn va bién loi nhuan gop ciia POW

45,000 A 16%

40,000 - 14%

35,000 - 12%

30,000 1 10%

25,000 -

8%

20,000 -

15,000 A &%

10,000 4%

5,000 - 2%
0 - 0%
2020 2021 2022F 2023F 2024F
mmm= Doanh thu (ty VND) Loinhuan (ty VND)  =====Bién loi nhuan gop
Ngubn: Dirliéu cong ty, Shinhan Securiies Vietnam

Trién vong doanh thu, lgi nhudn ciia POW (2020-2024F)

(Bonvi: ty VND) 2020A 2021A 2022F 2023F 2024F

Doanh thu 29,730 24,559 31,211 34,986 38,093

bién 29,119 24,399 30,826 34713 37,764
Hang hda 504 118 31 215 263
Dichvu 81 32 57 44 50
Khac 26 10 18 14 16

Loi nhuan gdp 4,580 2,540 3586 4335 4,658

Loi nhuan tr HDKD 2,855 2459 3,095 2,858 2442

Loi nhuan rong 2,663 2,052 2,701 2424 2,062

Bién loi nhuan (%)

Bién lgi nhuan gop 15% 10% 1% 12% 12%

Bién Igi nhuan tir HDKD 10% 10% 10% 8% 6%

Bién Igi nhuan rong 9% 8% 9% 7% 5%

Tang trudng (%YoY)

Doanh thu thuan -14% -16% 26% 13% 9%
San lugng -15% -23% 12% 1% 14%
Gid ban binh quan 2% 9% 5% 0% 2%

Loi nhuan tr HDKD -8% -14% 26% -8% -15%

Loi nhuén rong 7% -23% 32% -10% -15%

Ngudn: Dt liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

Téng cng ty Diénluc Dau khi Viét Nam - CTCP (POWVN) Ngay 1 thang 12 nam 2022

binh gia va khuyén nghi

Khuyén nghi Mua véi gia muc tiéu VND 14,500

Chung t6i dua ra dinh gia [an dau d6i vai Téng cong ty Dién Iuc Dau khi Viét Nam -CTCP véi khuyén nghi
mua va gia muc tiéu & murc 14,500 dong tuong Ung vai murc tang 24.46% so vai thi gia hién tai. Doi vai tam
nhin dai han, POW 1a mdt khodn dau tu ¢ thé dugc can nhac véi nhimg ly do sau:

1) Vithé hang dau trong nganh nhiét dién khi vdi ké hoach m& rong tiém nang.
2) Gia ban dién & murc cao va thai tiét khd khan dan qua.
Phuong phap dinh gia

Chling t6i ap dung két hop phuong phap dinh gia P/B va Chiét khau dong tién (DCF) vai ty trong [an luot la
50% va 50% dé dinh gid POW. Dua trén phuang phap P/B, chiing ti thu thap dirliéu tir cac doanh nghiép
trong cing nganh nghé cé quy mé tuang dong véi POW hoat déng trong nudc va khu vuc chau A - Théi
Binh Duong. Trung binh P/B clia cac doanh nghiép trong thdng ké (ngoai trir POW) & mirc 0.97x. Két hop
cling BVPS forward & mirc 14,378 dong, chiing toi ky vong gid muctiéu 12 thang POW & mirc 13,947 dong.

So sanh cac doanh nghiép trong nganh

Ma chimg khoan PB Vén hoa (USD mil)  EPS Growth (%) ROA (%) ROE (%)
600780 CH Equity 1.16 1,055.71 (37.96) 9.89 14.80
POWR | Equity 0.96 695.95 21.28 6.09 11.80
MFCB MK Equity 1.20 681.46 3827 12.88 2039
MLK MK Equity 048 667.96 (9.04) 1.07 402
FGEN PM Equity 045 984.93 4.11) 437 10.01
TPIPP TB Equity 0.88 771.35 (6.90) 7.56 11.90
PGV VN Equity 112 765.99 75.90 329 13.90
NT2 VN EQUITY 1.47 263.64 (15.13) 12.03 19.21
Trung binh 0.97

BVPS forward 14,378

Gia muc tiéu 13,947

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

Chi phi sir dung von binh quan (WACC)

WACC (%) 11.3%
Lai suat phi rdi ro (%) 5.0%
Phan b rdi ro von ¢6 phan (%) 7.8%
Beta 0.98
Chi phi ng (%) 9.0%
Chi phi str dung von (%) 12.6%
Ty & ngtrénvon 04
Gia tri ngvay (ty VND) 9,949

Ngudn: Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Vietnam/ Tiénich]

T6ng cng ty Dién luc Dau khi Viét Nam - CTCP (POW VN)

Ngay 1thang 12 nam 2022

Bai véi phuong phap FCFF, chiing toi dur phdng doanh thu ciia POW tang 23% trong nam 2022 va 11% vao
nam 2023. Hai nha may NT3 & NT41an ugt dua vao hoat dong tir ndm 2024 va 2025 s& gop phan day manh
doanh thu cCia POW. Dya theo phurong phap FCFF, ching t6i ky vong gid muc tiéu cla POW & mirc 15,043

dong.

M4 hinh dinh gia FCF ctia POW

Don vi: ty VYND 2022F 2023F 2024F 2025F 2026F
LN rong 2,701 2424 2,062 1,860 2,067
Cong: Lai vay sau thué 292 691 1,549 1,878 1,636
Cong: Khau hao 2,894 2,981 3,469 5,556 6,449
Trir: Thay d6i vén luu dong 3,837 615 410 1,229 421
Trir: Von dau tu 1,070 1,100 18630 18,670 1,210
Dong tién tw do (FCFF) 980 5,612 -11,140 -10,605 8,521
Ty |é chiét khau 0.90 0.81 0.73 0.65 0.59
Gia tri hién tai clla dong tién tu do 881 4,531 -8,083 6,914 4,992
Toc d6 tang trudng dai han 0%

Gia tri hién tai ca gié tri dai han 44,233

Gia trj doanh nghiép 39,640

Novay 9,949

Tién va tuong duang tién 8,158

Loi ich c6 dong thi€u s& 2,488

S6 lugng ¢6 phiéu dang luu hanh (ty don vi) 234

Gia muc tiéu (VND) 15,099

Ngudn: D{t liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY Tong cong ty Dién

PER ctia POW ttrndm 2019
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[Vietnam/ Tiénich]

ue Dau khi ViétNam - CTCP (POWVN) Ngay 1 thang 12 ndm 2022

Biéu dd PER clia 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 tir 2018 Biéu 6 PBR ctia POW
18 & 25,000 {VND)
16
20,000
14
1.2 15,000
1
10,000
0.8
0.6 5,000 A
04 1
0.2 1 P ® ® ® P P
S & & & P S
06/2018 12/2018 06/2019 12/2019 06/2020 12/2020 06/2021 12/2021 06/2022 POW 08 15
—— PR ceeeeeeeeeee +1Std +2Std X X
.......... ASHG eeeeeeeeene St Mean L A b O SRR (A4
Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
EV/EBITDA clia POW tir 2019 Tuong quan PBRva ROE
10 ¥ 25,000 (VD) (@) 10
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Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngun: Bloomberg, Dt liéu cong y, Shinhan Securities Vietnam
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[Vietnam/ Tiénich]

BAOCAOCONGTY T6ng cng ty Dién luc Dau khi Viét Nam - CTCP (POW VN)

Surkién quan trong cia POW

25,000 -
Thodi vén tai
20,000 - PV Machino
Dw an Nhon
Trach 3&4
duoc phé \4
duyét
15000 4% A N WM
10,000 - e 1'%y f
N / Fitch Ratings
| El Nino dién ra Covid-19 cong bd xép
5,000 thuc day san i hang & mrc BB
lwgng va doanh ien ra ang
thu.

Ngay 1thang 12 ndm 2022

La Nina anh hwéng
san lwong, doanh thu
NMD Viing Ang 1
gidm sut do sw ¢

- Kh&i cong Nhon
Trach 3&4

-Dv an LNG
Quéng Ninh dwoc
chép thuan

03/2018  09/2018  03/2019  09/2019  03/2020  09/2020  03/2021

09/2021

03/2022  09/2022

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Ty trong huy dong dién tir NLTT theo thang (%)
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Bdo cdo congty

[Vietnam/ Tiénich]

Téng Congty Dién luc Dau khi Viét Nam (POWVN) Ngay 1 thang 12 nam 2022

RUi ro

Stra chira nha may lau hon du kién

T6 méy s6 1 cia nha may nhiét dién Viing Ang 1 gap su ¢6 vao thang 9 ndm 2021, POW da nhanh chéng
tién hanh stra chita, du kién s& van hanh trd lai vao quy 2 ndm 2023. Trudc d6, POW da tré hen dua nha
méy quay trd lai hoat déng vao quy 3 ndm 2022. Vao nam 2016, NMND Viing Ang 1 cling timg gap su c6
nit truc roto khién mdt t6 may phai dimg hoat dong hon 1 nam l1am két qua kinh doanh ndm 2016 clia
POW bi anh hudng manh.

Hién tugng La Nina kéo dai va xuat hién bat thuong

Do co cau gia clia cac loai hinh dién khac nhau nén cac doanh nghiép thiy dién sé dugc uu tién phat
dién trong nhtrng nam La Nina dnh hudng nhd vao uu thé vé gia ven. Do vay cac doanh nghiép nhiét
dién thuang sé c6 két qud kinh doanh kém tich cuc. Bén canh do, hién tugng La Nina théng thuong
kéo dai tlr 6-18 thang nhung khdng c6 chu ky rd rang, cu thé la giai doan 2020-2022 khi La Nina lién tiép
anh hudng trong thoi gian dai.

Thiéu hut ngudén cung nguyén vat liéu

Tat cd cdc nha may dién khi ctia POW déu dugc cung cap khi bdi GAS. Tai khu vuc Dong Nam B6, hoat
ddng sdn xuéat kinh doanh clia NT1 trong hai nam gan day da bi anh huding 16n do nam & cudi ngudn
khi va lugng khi tai khu virc nay ngay cang suy gidm. Dy kién dong khi tir md Sao Vang - Dai Nguyét sé
gidi tda con khat khi clia cac nha may clia POW.,

D6i véi nha may nhiét dién than Viing Ang 1,nha may str dung than clia Tap doan Than khoang san Viét
Nam. Tuy nhién thdi gian gan day ngudn cung gidm sut trong bdi cdnh diéu kién khai thac ngay cang
khé khan da khién cho hoat déng cia nha may b anh hudéng.
Su canh tranh ctia cac nguon cung khac

S0 gio’ nang trung binh tai Nha Trang, Viing Tau, Ca Mau theo thang (gi®)
300 -

250 w2021 = 2020

200 -

150 1

100 -

50 1

— T T — —

SIAJNNIJNNQ 1 2 3 4 5 6 7 8 9 10 11 12

e e A A A A A A A N Ny

Ngudn: EVN, Shinhan Securities Vietnam

Nguon: GSO, Shinhan Securities Vietnam
Trong nhirng nam gan day, chinh ph( da ddy manh phat trién cac ngudn cung nang lugng tai tao (dién
gid va dién mat troi). Cc nha may dién mat troi phu thubc vao sé gi ndng trong nam, do vay nhing
thang mua kho tir thang 11 dén thang 4 nam sau dugc uu tién. D6i véi cac nha may dién gio tai khu
vuc mién nam, mua cao diém la mua gié chudng (gio tin phong) bat dau tir cudi thang 10 dén dau
thang 4 ndm sau. Ca hai loai hinh gié nay c6 cing mua cao diém vai dién khi.
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[Vietnam/ Tiénich]

Bao cao congy Tong Congty Bién luc Dau khiviét Nam (POWVN) Ngay 1 thang 12 nam 2022
Cong sudt lap dat theo quy hoach dién VIl (MW) Cong sudt [ap dat theo quy hoach dién VIl (%)
S [e———— Bién khi 100% e —
Thay dién Néng lurong tai tao —] 90%
250,000 - we—Nh3p khiu @ Nhu c3U phu tai
[ 80%
200,000 - 70%
|
60%
150,000 . 50%
0,
100,000 - — 0%
L 30%
50,000 20%
=B RAR -
2020 2025 2030 2035 2040 2045 0%
2020 2025 2030 2035 2040 2045
Ngudn: Durthdo dién VIl Shinhan Securities Vietnam Nguon: Dy thdo dién VIll, Shinhan Securities Vietnam
Dya theo dinh hudng phat trién cdia chinh phti vé nang lugng trong dur thao dién VIl cac doanh nghiép
dién mat trdi s& dugc uu tién phat trién sau nam 2030, cac doanh nghiép dién gié trén bova gan b s&
dugc ddy manh vao giai doan 2020-2030. Do vay, POW déi mat véi rdi ro canh tranh tir cdc ngudn phat
khac
RUi ro ty gia
Vao quy 3 nam 2022, POW dang vay hon 2,700 ty dong bang dong USD tuong duong 54% vay ng. Trong
bi canh déng USD lién tiép tang gia khi Cuc du trir lién bang M§ nang 3i sudt nham kiém téa lam phat
tai nuGc nay sé khién ganh nang i vay ctia POW cang 1én cao. Bén canh d6, POW con cé ké hoach vay
hon 900 triéu USD d€ tai trg’ cho NT3 va NT4 s& khién cac khodn vay ngoai té clia POW tiép tuc tang
trong nhitng nam ti.
Ty gia USD/VND Laii suat quy lién bang (%)
25,500 450 -
25,000 - 4.00 1
24500 - 3.50
3.00
24,000
250
23,500
2,00
23,000
150
22500
1.00 A
22,000
0.50
21,500 0.00
/2020 0512021 W21 05202 1172022 01/2017 01/2018 01/2019 01/2020 01/2021 01/2022
Ngudn: Bloomberg, Shinhan Securities Vietnam Nguon: Bloomberg, Shinhan Securities Vietnam
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Bdo cdo congty

[Vietnam/ Tiénich]
T6ng Cong ty Dién Iuc Dau khi Viét Nam (POWVN)

Ngay 1thang 12 nam 2022

Phu luc: Bao cao tai chinh

Béng can dai ké toan Két quahoat dong kinh doanh
Ném (Ty dang) 220 221 A2  ABF  NUF  Nam(Tydong) 220 0 NLF  NBF 20U
Téngtai sén 54050 52077 52667 60538 7359  Doanhthuthuin 2072 4561 211 3496 3809
Taisanngén han 6807 1840 1812 135% 149 Tang tnrong (%) 160 74 21 121 89
Tian vaturong durong fan 7070 8204 7,359 1810 2081 Gidvénhangbén (5152)  (2021) (27625  (30651)  (33436)
Daut TCnganhan 789 531 694 81 g5  Loinhuangdp 4580 2540 3,586 4335 4658
Céckhodn phaithu 7% 5799 7733 8285 8616 Biénlo nhuan gop (%) 154 103 15 124 122
Hangtan kho 1728 1838 23%5 2618 2469 ChiphiBH&QLDN (1209) (140) (83) (842) 17)
Taisandaihan 3153 MES U546 4699  s8e7e LNtrHBKD 331 2400 2752 3493 394
Taisancdinh 58 8B 00N BN 43291 Tangtnramg (%) (84) (139 259 (77) (146
Chi phi 3y dyng corban 1,028 828 861 889 %00 Bién LN tir HDKD (%) 113 98 88 100 103
Taisan dai hankhac 1578 1,894 3674 1790  tder  LNkhac (540) ®3 %0 (r47)  (1597)
Tongng 2784 21852 18841 24282 35287 Thu nhap tai chinh 40 690 744 206 20
Nongénhan 1480 16811 14368 4620 15029 Criphitichinh O®) 6 @) E®) (1819
Khoan phéi r3 8255 11074 9109 10210 10483 Trong ds Chi i vay (809) (610) (324) (67)  (1718)
Vayvang tuét chinh ngén 7009 479 420 343 3577 Loinhudn ong tir HBKD khéc 2 (1 (0 9 67
Khdc 1,206 %8 %8 %8 %8 LNTT 2875 2,339 2,995 2,689 2307
Nordaihan 6304 5040 4474 9661 20259 Thug TNDN (212) (287) (2%4) (264) (246)
Vay vang thugtai chinh dai han 5391 3689 3125 8312 18910  LNST 2663 2052 2,701 2424 2,062
Khac 913 1,351 1,349 1,349 1,349 Téng tru'c’yng (%) (6.7) (22.9) 316 {102) {150)
L Bién lof nhuan rong (% 90 84 87 69 54
Von chi s hivu ux ME® B XA %2 LNST c3 dong ofmggty)me 2%5 1799 233 212 1816
Vién gop chi serhitu BMI  BMI BMI B9 B9 Loiich COTS 28 254 318 0 286
Thang dur v 0 0 0 0 0 LNtwécthugvalaivay 364 2849 3319 3455 405
Vénkhac 817 2209 2209 2209 2209 Tang turong (%) wmn 20 165 41 165
Loiich o6 dong khong kiém sast 2729 2488 2805 3008 33 [ Niwo tué Fivay vaknauhao 6461 5633 6213 6406 7494
“Novay 12410 8458 745 11,755 2481 Téng twomg (%) (123 (131) 103 36 164
*Norong (fén) 4552 (297) (639) 9,124 18651 BiénLN (%) 218 29 199 184 197
Luu chuyén ien té Céc chisd chinh
Nam (Ty dong) 2020 2021 02F 02F 04F  Nam 2020 2021 202F 02F 24F
Ten tir HOKD 708 547 1%0 5813 5656 EPS (dong) o 757 s 89 e
S BVPS (dang) 12186 1228 1336 U3 15474
zﬂm:an 1ong 2663 2052 2701 2424 2062 PER() T Y 5 % 5
laU Nao
LAt il < o ™ vooowo w0
netalr EVIEBITDA() %4 287 276 %4 241
Thayddivenloucong 3008 2156 (3837) 615 40 Tyldivacatic () - 0 e 0 -
Tray d6ikhc (1)  (12%) - - - L5 e tire (%) 15 17 00 00 00
Tién tir HD du tw 149 % (M) (15703)  (5216) g oo
Thay d6i i san c6 dinh (14) (084) 672) ©1)  (18376) Bién EBITDA(%) 78 79 9 ) o7
They dditssdn daute (&) 6 (163) (127) (4 Bién LN tir HOKD (%) 113 98 88 100 103
Khée 34 m (47) (14655 314 BinLNST (%) 90 84 87 69 54
Tién tir HD tai chinh (6,072) (4,555) (1,043) 4340 10,732 ROA (%) 49 39 51 40 28
Thay d6i vén c phian - - - - - ROE (%) 85 66 79 67 54
Tién divayl(t3) no 6072 @5%)  (1043) 43%0 1072  Khaning tiichinh
6t loinhuan d i cho CSH No vay Véncha serhitu (%) 207 272 279 4 587
No vay rong/ EBITDA (%) 702 (3) (103) 8 2489
Luu chuyén tién thuan trong nam 1,986 1,154 (664) (5,549) 117 Ty st thanh toan tién mit (%) 77 521 561 180 %5
Téngtien daunam 5083 7070 8204 7359 1810 Kha nang thanh toan i vay (¢) 46 56 103 45 23
Thay ddi trong ty gia - - - - - Hiéu quahoatdéng (%)
Téng fan cuginam 7070 8224 7359 1810 2981 6 ngay vénluu dang (ngdy) 67 41 50 62 6.1
Naure Diiéu céngty, Srirhan Secuies Vietam $6ngay hangton kho (ngay) 159 124 132 124 131
S6ngay khoan phaithu (ngay) 37 38 46 44 45
Nguan: Diriéu congty, Stinhan Securties Vietnam
18 | € Shinhan Securities



[Vietnam/ Tiénich]

Bao cdo congy Téng Congty Bién luc Dau khi Viét Nam (POWVN) Ngay 1 thang 12 nam 2022

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

Gia c6 phiéu Ne Khuyén |Gidmuctiéu | Khodng gia MT (%)
e nghi (WD)| TB{ MaxMin
80% - —
1/12/2022 (BC lan dau) MUA 14500 | 10.2 26.3/55.0
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Luuy: Tinh todn chénh [énh gid muctiéu duatrén 12 thang qua

Shinhan Securities Vietnam

Co phiéu Nganh

¢ MUA: Kha nang sinh |61 trong 12 thang tr 15% tr&'1én * TiCH CY'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 nang sinh 16i trong 12 thang thap han 15% * TRUNG LAP: C6 phiéu dugc theo déi ¢ 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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[Vietnam/ Tiénich]

Bao cdo congy Téng Cong ty Bién luc DAu kni Viet Nam (POWVN)

Ngay 1thang 12 ndm 2022
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