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Bién Igi nhuan gop gap nhiéu thach thirc

- LNST giadm dén 47% n/n trong 4Q24
- 1Q25F — Con nhiéu thach thirc
- Duy tri khuyén nghi NAM GII

Thuc té: LNST giam dén 47% n/n trong 4Q24

Trong 4Q24, POW ghi nhan doanh thu dat 8,493 ty déng, tdng 32% n/n (biéu d6
1). Pong lwc téng trwdng dén tir tdng san lwong ghi nhan mic 4,556 triéu kWh
(+22% n/n), cu thé hoat ddng cac nha may:

e Nhém thay dién: Ghi nhan dat 391 triéu kWh, +4% n/n (biéu d5 2). Trong
do, dong gop dang ké dén tir thay dién Haa Na va Bak Brinh véi tbng
doanh thu dat 361 ty ddng, tdng 18% n/n (biéu dd 1).

e Nha méy nhiét dién than Viing Ang: S&n lwong ghi nhan tang 21% n/n,
dat mirc 1,577 trieu kWh (biéu db 2), d&n dén doanh thu ghi nhan 2,972
ty déng, tang 31% n/n. Do EVN wu tién huy ddng cac ngudn dién 6n dinh
thay thé nhw nhiét dién than khi lwgng nwéc tai cac ho thay dién trong
4Q24 dang duy tri & murc th&p (biéu d6 5).

e Nhoém nhiét dién khi: San lwgng ghi nhan gidm manh 68% n/n, dat mirc
2,588 trieu kWh (biéu dd 2), nh& A0 gia tang huy déng cac nha may
nhiét dién khi d& duy tri tinh 6n dinh cGa hé théng, khi BOT Phu My 3
hét hop dbng; va Phu My 1 va Pha My 2.2 (m& rdng) di vao thdi ky bao
dwdng slra chira. Do do6, doanh thu nhém nhiét dién khi tang Ién 4,962
ty ddng, +31% n/n.

Mé&c du tich cuwc vé doanh thu, tuy nhién LNG chi ghi nhan 540 ty ddng (-26%
n/n, biéu dd 3), do bién gop gidm con 6.4% (-5dpt n/n). Nguyé&n nhan cha yéu
dén ti: (1) Hé sb alpha (Qc) gidm tir 80% xubng 70% trong nam 2024 (biéu d6
8), dan dén lgi nhuan trén thj trwdng Cfd suy gidam; va (2) hiéu suét hoat dong
kém hiéu qua cla hai nha may NT1 va NT2, da anh huwdng dang ké dén LNST
ctia POW.

Bén canh, (3) chi phi quan ly doanh nghiép tdng manh lén 394 ty déng (+33%
n/n); (4) doanh thu tai chinh sut gidm 100% n/n xudng con 0.26 ty déng. Tuy vay,
nhd vao (5) khodn thu nhap khac 413 ty déng tir khodn bdi thwdng nha may
Viing Ang da phan nao gidm bét ap luc 1én da suy gidm lgi nhuan. Két qua,
LNST ghi nhan 234 ty déng (-47% n/n).

Bang 1. Bao cio KQKD ciia POW trong 4Q24 (Ty déng, %, %p)

4Q23 1Q24 2Q24 3Q24 4Q24 alg n/n
Doanh thu 6,412 6,243 9,382 6,061 8,493 40 32.4
LNHD 429 207 439 542 (164) (130) (138)
Bién LNHD (%) 6.7 3.3 47 8.9 1.9 (7.0) (4.8)
LNTT 448 278 442 547 250 (54) (a4)
LNST 446 216 441 453 235 (48) (47)
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Théng ké

VNIndex (16/01, diém) 1,242
Gia cp (16/01, ddng) 11,850
Vén héa (ty dong) 27,751
SLCP Iwu hanh (triéu) 2,342
Caol Thép 52 tudn (déng) 15,300/10,450
GTGDTB 6T (ty dong) 84
Ty lé CP tw do/ S& hiru NN (%) 20.1/3.7
Cé dong lon (%)
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Quy PYN Elite 2.51
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Uu va nhwoc diém: 1Q25F — Con nhiéu thir thach

Trong 1Q25F, ching t6i ky vong s&n lwong ctia POW sé tiép tuc ting
trwdng manh, véi mirc tdng 20% n/n dua trén ké hoach ctia EVN trong
nam 2025.

Tuy nhién, LNST c6 thé ghi nhan két qua kém kha quan. Mac du, theo
dv bao clia chung t6i, lgi nhuan ctia nhém thay dién va nhiét dién khi
c6 thé cai thién trong 1Q25F so véi cung ky nam truwéc. Tuy nhién,
Ving Ang 1 — nha may nhiét dién than hoat dong hiéu qua nhét cla
POW — c6 thé chiu ap lwc dang ké do gia CAN gidm manh (-85% n/n,
biéu dd 7). Pay la yéu té chinh gay bét loi 1én trién vong tang trwdng
ctia POW trong 1Q25F. Cu thé:

e Nhom thdy dién: Chung t6i ky vong san Iwgng thay dién cla
POW sé cai thién nhe nhé chu ky La Nifia ky vong kéo dai sang
1Q25F. Bén canh do, chung tdi tin twdng rdng murc ting trwdng
san lwong nay cé thé bu dép cho sw gidm st cla gia FMP
trong 1Q25F (-6% n/n, biéu d6 7). Trén co s& nay, ching téi ky
vong bién va LNG cua cac nha may thdy dién sé ghi nhan tang
trwdng trong nam 2025.

e Nhoém nhiét dién khi: Dwa trén di¥ liéu huy déng cia EVN
(phwong an 1A), dé ddm bao nhu ciu tiéu thu dién dy kién
tang 11% n/n trong ndm 2025F. Do d6, chang téi tin twéng rang
san lwong nhiét dién khi cia POW c6 thé ting trwdng 36% n/n.
Tuy nhién, chung t6i cho rang tbc d6 tang cta gia SMP nhanh
hon gia khi tw nhién, nhw da phan tich trén. Nhirng loi thé nay
c6 thé bu dap hoan toan cho sw sut gidam manh cdia gia CAN,
hd tro bién va LNG clGia nhém nhiét dién khi sé dwoc cai thién
trong 1Q25F.

e Nha maéy nhiét dién than Viing Ang : Ching t6i nhan thay trién
vong clia nhém nhiét dién than c6 thé cai thién nhé san lwong
ctia Viing Ang 1 dv kién tdng 33% n/n, dwoc thic day bdi hé
s6 alpha (Qc) tang tr 70% Ién 80% san lwgng hop déng (biéu
dd 8) trong nam 2025. Tuy nhién, chang téi cho rang nhirng loi
thé nay kho c6 thé bu dép hoan toan cho sy sut gidm manh
clia gia CAN (51 dong/kWh, -85% n/n, biéu db 7) trong 1Q25F.

Hanh déng: Duy tri khuyén nghi NAM GI{¥

Chung t6i tin rAng POW c6 trién vong tich cwc trong trung va dai han.
Ngoai ra, POW déng vai trd quan trong trong viéc duy tri sy én dinh
clia hé théng. Tuy nhién, két qua loi nhuan kém kha quan trong 1Q25F
c6 thé &nh hwdng dén gia cb phiéu trong ngan han, va dw 4n LNG NT3
& NT4 tiém an rii ro dang ké do POW chwa cam két duwoc mirc bao
tiéu (QC) phu hop trong hop déng PPA. Do do, chung ti duy tri khuyén
nghi NAM GI.
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Bi€u d6 1. Doanh thu ting trudng dén 30% n/n, dat 8,493  Biéu dd 2. San ludng dién trong 4Q24 dat 41% n/n, ghi

ty déng nhin mirc 3,214 triéu kWh
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Biéu d6 3. Bién gop giam vé mirc 6.4%, giam 5%p n/n Bi€u d6 4. LNST ghi nhan dat 234 ty déng, giam 47% n/n
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Biéu db 6. La-Nina dudc ky vong sé kéo dai dén thang 3-
2025, sau d6 chuyén dan sang pha trung tinh trong 2H25,
xac suat 55%

Bi€u d6 5. Luu lugng nudc tai cac ho thiy dén trong 4Q24
van duy tri mirc thap
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Biéu db 7. Gia CAN giam manh trong 2025 (-85% n/n), anh

hudng dén gia FMP

Bi€u d6 8. Hé sé Alpha tac dong dén san lugng cac nguén
trong 2025
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Ngudn: POW, KIS Research

Téng quan doanh nghiép

Ngudn: POW, KIS Research

Téng Céng ty Bién Iwc DAu khi Viet Nam (POW) duoc thanh [ap nam 2007. Nam 2019, cb phiéu POW giao dich
trén S& Giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE). POW dang quan Iy van hanh 07 Nha may dién
véi tdng cong suét Iap dat 1a 4,205 MW, gém dién khi, than va thay dién. Tt ca cac nha may dién ciia POW déu
st dung cong nghé tién tién va may maéc thiét bj tlr cac nha cung cap hang dau thé gi¢i nhw Siemens, ...
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CDKT ty ddbng KQKD ty déng
Cuéi nam tai chinh 2022A  2023A  2024A 2025F  2026F Cudi ndm tai chinh  2022A  2023A  2024A  2025F  2026F
Tai san ngén han (d/c) 24,925 29,152 30,171 48,990 52,069 Doanh thu 28224 27045 30180 41746  47.355
Tién va twong dwong tién 8252 8592 11,720 25893 26,342 )

Tai san dai han (d/c) 12,538 14,641 11,941 15474 17,553 Gié von hang ban 24498 25,761 28232 41,162 47,61
Tai san cb dinh 2,086 2,168 1,795 2,617 3,027 Loi nhuan gop 3,726 2,183 1,948 584 (255)
DAu tw tai chinh 16,673 20,560 18,451 23,097 25,728 Chi phi BH & QLDN 868 779 874 835 947
Khac 29,155 26,401 24,321 54,403 50,183 LN host dong 2850 1404 1073 (1331) (1.202)
Téng tai san 878 958 766 766 766

Doanh thu tai chinh 445 550 616 1,046 1,360
Ngwoi mua tra treéc 4 1 26,023 2,643 3,800
Doanh thu chua thue hién 0 0 81281 106802 106,818 Thu nhap l&i 319 449 460 978 1,292
Phai tra ngudi ban 7,346 15,950 3 4 5 Chi phi tai chinh 592 680 667 1915 1,990
Khac 5340 4,810 - - - Chi phi l4i vay 438 498 382 1,915 1,990
No vay ngén han 5635 5500 17,159 23,736 26,925 LN khie " 1684 ) )
No vay dai han 3382 7,179 4464 6,175 7,004 i
Téng no va phai tra 23,562 36,181 13,508 15828 16,172 Lai (10) ttr LD&LK %3 38 ! ! !
VCSH 30,516 31,452 9,151 24,048 20,628 LNTT 2,809 1459 2,708 (1,331) (1,831)
Vén diéu l& 23,419 23,419 46,675 73,096 74,483 Thué TNDN 256 129 4 (157) (366)
Thang du © © 3191 31011 29,640 LNST 2553 1,329 2,704 (1,331) (1,465)
Quy khac 3678 4,074 23419 23419 23,419
LN gt ki 3420 3,959 ©) ) ©) LNST cong ty me 2,061 1,075 1,252 (962)  (1,465)
Téng VCSH 2,765 2,714 4,460 4,460 4,460 EBITDA 6,061 4767 5925 5015 4377

Luu chuyén tién té ty ddng  Chi s& tai chinh
Cubi nam tai chinh 2022A  2023A 2024A  2025F  2026F Cudi nam tai chinh  2022A  2023F 2024A  2025F  2026F
Dong tién hoat dong 3,156 3,257 5,589 4423 2153 D@ ligu trén méi CP

LN rong 2,809 1,459 2,708  (1,118)  (1,831) EPS 824 430 500 (384) (585)
KH va du phong 2,809 2,809 2,818 4,218 4,218 BPS 13,031 13,430 13,626 13,242 12,656
Téng VLD rong 5,456 5,101 5,422 3,968 3,017 DPS - - - - -
Dong tién dau tw (3,374) (6,258)  (22,280)  (7,467) 1,372 Tang tredng (%)
Tai san c6 dinh (2,600) (6,054) (20,685)  (8,514) 12 Doanh thu 14.9 (1.0) 8.0 38.3 13.4
PAu tw tai chinh (774) (204) (1,594) 1,046 1,360 LN hoat dong 191 (50.9) (23.5) (123.3)  379.9
Dang tién tai chinh 245 3321 19,635 17,217  (3,076) LN rong 244 (47.9) 1034  (1356) 52.3
Téing vén chil ) 82 9,770 3 3 EPS 146  (47.8) 16.5 (176.8) 52.3
Tang ng - 3604 27,050 2320 243 EBITDA 191 (50.9) (23.5) (123.3)  379.9
Chi tra cb tuic (199) (365) - - - Kha néng sinh loi (%)
Dong tién khac ©) o1 o _ _ Bién LNHD 10.1 5.0 36 (0.6) (2.5)
Tang tién mat 28 340 2,944 14,172 449 Bién LN rong 9.0 48 9.0 23) 1)
Bién EBITDA 10.1 5.0 36 (0.6) (2.5)
ROA 46 2.1 3.6 (1.0) (1.4)
ROE 7.0 35 4.0 (3.1) (4.8)
Suét sinh Igi b tirc - - - - -
Ty 1& chi tra cb tirc 28 20 - - -
Don bay
No rong (Ty déng) 765 4,087 10,939 13,984 10,459
No rong/ VCSH (%) 2 12 32 41 32
Dinh gia (x)
PE 11.1 19.8 107 (30.1)  (19.7)
PB 1.3 0.8 0.9 0.9 1.0
EV/EBITDA 9.4 22.0 33.3  (1428)  (29.8)




PV POWER (POW)

= 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 Chiing 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 cia ngay phat hanh bao céo (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo 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 Iy 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 Chiing khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwoc phan tich trong bao céo tai ngay 14/02/2025.
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 14/02/2025.

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 nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén 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 can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hodc 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 théat 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 khdng 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 cdo 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 © 2025 ctia 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.




