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PV POWER (POW)

Tang trucng tir nén thap

- 2Q24 - LNST dwoc dan dét béi Ving Ang va Dakdrinh
- 3Q24F - Loi nhuan dy bao duy tri tang tredng nho nén thap
- Duy tri khuyén nghi NAM GIU

LNST 2Q24 dwoc dan dat b&i Viing Ang va Pakdrinh

Trong 2Q24, POW ghi nhan doanh thu dat 9,407 ty ddng (+9% n/n, biéu db 1).
DPong lwc ting trudng dén tir san lwgng ghi nhan mdc 4,825 triéu kWh, tang 11%
so v&i cung ky (Biéu db 2) chi yéu dén tir sy cai thién cong suét cla hai nha
may nhiét dién than Viing Ang 1 va thiy dién Dakdrinh.

Loi nhuan gop ting trwdng dang ké dat 724 ty ddng (+54% n/n, biéu dd 3) va
bién LNG t&ng Ién mic 7.7% n/n trong 2Q24, (+2.1 dpt n/n, biéu db 3). Yéu td
tich cwc tir c& san lwong va bién gop da thac dady LNST dat 450 ty ddng (+148%
n/n, biéu dd 4).

Cu thé hoat dong cac nha may:

o Nhoém thay dién: Ghi nhan dat 202 triéu kWh, tang 7% n/n. Trong dé,
dong gop dang ké dén t thay dién Bakdrinh véi doanh thu ghi nhan
138.5 ty déng (+26% n/n) va LNST wéc tinh dat mire 38.2 ty dong (+132%
n/n) nh& van hanh téi wu lwu lweng nwéc trong ho.

o Nhém nhiét dién than: San lwong dién thwong phdm trong 2Q24 dat
1,855 trieu kWh (+58% n/n) nh& hoat dong tré lai t& may 1 cla nhiét
dién Viing Ang sau thoi gian thwc hién dai tu bdo dwdng trong 3Q23.
Két qua, doanh thu va LNST lan lwot dat mée 3,429 ty dong (+52% n/n)
va 823 ty déng (+231% n/n) trong 2Q24.

o Nhém nhiét dién khi: San lwgng ghi nhan dat mec 2,768 triéu kWh, giam
14% n/n. Sy suy gidm nay chd yéu do han ché nguén cung khi tai khu
vire Bong Nam B wéc tinh gidam 18% n/n trong 2Q24. Ngoai ra, gia khi
trung binh trong 2Q24 van neo & mdc cao, tang 7% n/n, trong khi gia
ban dién toan phan (FMP) rét manh gidm 21% n/n (Biéu db 5, 6).

Bang 1. Bao cao KQKD cua POW trong 2Q24 (Ty ddng, %, %p)

2Q23 3Q23 4Q23 1Q24 2Q24 QoQ YoY
Doanh thu 8,429 5,679 6,411 6,243 9,407 51 12
LNHD 261 83 429 207 a47 116 71
Bién LNHD (%) 3.1 15 6.7 33 48 43 53
LNTT 239.1 81.9 447.7 278.0 450.9 62 89

Ngudn: Dt liéu Céng ty, KISVN

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Bi€u d 1. Doanh thu ting 9% n/n, dat 9,407 ty déng, dan
dét chii yéu béi hai nha may Viing Ang va Dakdrinh

Wu va nhwoc diém: 3Q24F - Loi nhuan dw bao duy
tri ting trwdng nhé nén thap

Trong 3Q24F, ching t6i danh gia KQKD ctia POW sé ¢d trién vong
tich cwc nho:

o Té&ng trwdng tr mirc nén thap, do cac nha may ciia POW
trai qua qua trinh dai tu va bao dwdng trong 3Q23.

o Bén canh do, tdng lwu lwong nwdc trung binh tai cac hd khu
virc mién Trung trong dau thang 8 da co sy cai thién, téng
10% n/n. Diéu nay tac dong tich cuc dén hé sé huy dong
(CF) cta cac nha may thay dién Bakdrinh hay Hilia Na trong
3Q24F (Bidu db 7).

o Hon thé niva, gia than kha nang sé tiép tuc gidm so v&i cung
ky ndm ngoai (Biéu dd 5), tac dong tich cuc dén bién gop
cla cac nha may nhiét dién than Ving Ang 1.

Hanh déng: Duy tri khuyén nghi NAM GI(¥

T nhitng phan tich trén, chung t6i nhan thdy POW sé& cé nhiéu
chuyén bién tich cwc trong ngén trung va dai han, khi cac nha may
doéng vai trd quan trong trong viéc on dinh hé théng dién, bén canh,
sy di vao hoat dong clia hai nha may NT3 & 4 tir 2025. Tuy nhién,
trong ngan han, ching tdi cho rang gia thi trwéng hién tai cta cd
phiéu c6 thé da phan anh gan nhuw gia tri ndi tai cia doanh nghiép.
Do d6, chung t6i duy tri khuyén nghi NAM GITF dbi véi POW trong
giai doan 2H24.

Biéu d6 2. San lugng dién thuwong pham trong 2Q24 dat
4,825 triéu kWh, tang 11% n/n
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Biéu do 3. Bién gop ting 7.7% so véi mirc 5.6% trong
2Q23, tang (+2.1dpt n/n)

Bi€u do 4. LNST dat mirc ba chir sé sau 5 quy kém kha quan
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Biéu d6 5. Trong 2H24, gia than kha ning sé giam nhe

Ngudn: POW, KISVN

Biéu d6 6. Gia khi duy tri 8 mirc cao trong 2Q24, ting 7%
n/n
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Biéu d6 7. Téng luu lwgng nuéc trung binh tai cac hé trong dau thang 8 déu cai

thién, ting 75% n/n
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Nguon: EVN, PGV, KISVN
Ghi chi: D& ligu tinh dén ngay 14/08/2024
Téng quan doanh nghiép

Tbng Cong ty Bién Iwc Dau khi Viét Nam (POW) duoc thanh Iap nam 2007. Nam 2019, ¢b phiéu POW giao dich
trén S& Giao dich Chirng khoan Thanh phé Hb Chi Minh (HOSE). POW dang quan ly van hanh 07 Nha may dién.
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CDKT ty ddbng KQKD ty déng
Cuéi nam tai chinh 2021A  2022A  2023F  2024F  2025F Cudi ndm tai chinh  2021A  2022A  2023F  2024F  2025F
Tai san ngan han (d/c) 18,420 24,925 29,152 29,524 26,703 Doanh thu 24,561 28224 27.945 31,020 27.738
Tién va twong dwong tién 8,224 8,252 8,592 9,538 8,528 )

Tai san dai han (d/c) 10196 16,673 20,560 19,986 18,175 Gié von hang ban 22021 24498 25761 28,361 26,148
Tai san cb dinh 31,869 29,155 26,401 23,585 53,697 Loi nhuén gop 2,540 3,726 2,183 2,659 1,589
DAu tu tai chinh 828 878 958 958 958 Chi phi BH & QLDN 140 868 779 865 774
Khac 1860 1,885 13,835 35881 9,525 N
LN hoat déng 2,400 2,859 1,404 1794 816
Téng tai san 52,977 56,843 70,347 89,948 90,883
Doanh thu tai chinh 690 445 550 557 556
Ngwoi mua tra treéc 6 4 1 1 1
Doanh thu chua thue hisn ) 0 0 ) ) Thu nhap lai 319 319 449 489 488
Phai tra ngudi ban 7240 7,346 15950 17,706 15,832 Chi phi tai chinh 653 592 680 830 1,731
Khac 4797 5340 4810 5340 4775 Chi phi lai vay 510 438 498 1,062 1731
Ng vay ngén han 4,769 5,635 5,500 8,386 8,283 )
LN khac (120) 44 147 - -
No vay dai han 3689 3,382 7,179 19,976 24,048
- Lai (16) tir LD&LK 22 53 38 38 38
Téng n va phai tra 21,852 23562 36181 54,452 55,660 i (10)
VCSH 28,638 30,516 31,452 32,782 32,509 LNTT 2,339 2,809 1459 1,560  (320)
Vén didu 1& 23,419 23419 23,419 23,419 23419 Thué TNDN 287 256 129 138 (28)
Théng du © © © © © LNST 2,052 2553 1,320 1421  (292)
Quy khac 2209 3678 4,074 4074 4,074
o LNST céng ty me 1,799 2,061 1,075 1,421 (292)
LN gt lai 3,010 3420 3959 5290 5,017
Téng VCSH 31,125 33281 34,166 35496 35223 EBITDA 5654 6061 4767 5439 5598

Luu chuyén tién té ty ddng  Chi sd tai chinh
Cuédi nam tai chinh 2021A  2022A  2023F  2024F 2025F Cudi nam tai chinh  2021A  2022A  2023F  2024F  2025F
Dong tién hoat dong 5147 3,156 3,257 5984 2,980 D@ ligu trén méi CP

LN rong 2,339 2,809 1,459 1,560 (320) EPS 746 824 430 568 (M7
KH va dy phong 2,818 2,809 2,809 2,816 4,188 BPS 12,229 13,031 13,430 13,998 13,882
Tang VLD rong 4,485 5456 5,101 4,649 5,042 DPS - - - - -
Dong tién dau tw 563 (3,374) (6,258) (20,722) (7,958) Tang tredng (%)
Tai san cb dinh (284) (2,600) (6,054) (21,512) (8,514) Doanh thu (17.4) 14.9 (1.0) 1.0 (10.6)
DAu tw tai chinh 846 (774) (204) 790 556 LN hoat dong (28.8) 191 (50.9) 278  (54.5)
Dong tién tai chinh (4,555) 245 3321 15684 3,968 LN rong (22.9) 244 (47.9) 6.9 (120.5)
Taing vén chil ) N 82 3 3 EPS (24.0) 146  (47.8) 322  (120.5)
Tang ng B - 3604 2887  (103) EBITDA (28.8) 191 (50.9) 278  (54.5)
Chi tra cb tirc (710) (199) (365) - - Kha nang sinh loi (%)
Dong tién khac ©) ©) 21 _ _ Bién LNHD 9.8 10.1 5.0 5.8 2.9
Téng tidn mét 1,154 28 340 946 (1,009) Bién LN rong 8.4 9.0 48 46 (1)
Bién EBITDA 9.8 10.1 5.0 5.8 2.9
ROA 3.8 46 2.1 1.8 (0.3)
ROE 6.3 7.0 35 4.4 (0.9)
Suét sinh Igi b tirc - - - - -
Ty 1& chi tra cb tirc - 28 20 - -
Don bay
No rong (Ty déng) 234 765 4,087 18,825 23,803
No rong/ VCSH (%) 1 2 12 53 68
Dinh gia (x)
PE 6.4 1.1 19.8 241 (117.1)
PB 1.2 13 0.8 1.0 1.1
EV/EBITDA 18.0 9.4 22.0 23.0 50.6
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= Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

= Nguyén tic danh gia cua CTCP Chirng khoén KIS Viét Nam véi nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung ti cling xac nhan rang chung téi da, dang va sé khong nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trwdc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gi® 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béao céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia céng ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Ching khoan KIS Viét Nam hoéc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao t&r dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao cdo.

CTCP Chting khoan KIS Viét Nam khéng ndm hon 1% c6 phan cla cong ty dwoc phan tich trong bao céo tai ngay 26/08/2024.

CTCP Chtrng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nay cho cac bén thir ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 26/08/2024.
CTCP Chtrng khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam vai cb phiéu PV POWER (POW) va hién la cong ty tao 1ap thi trwdng.

Nguoi thue hién: Phong Phan tich
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khéng can béo trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dya trén
cac danh gia ca nhan cta khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng clv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2024 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khéng dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




