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KHUYEN NGHI: MUA
(UPSIDE 54.6%)

» Doanh thu PV Power 9 thang dau ndm
2022 wéc dat 20.766 ty ddng, hoan thanh
85.7% ké hoach nam.

» Gia ban dién trén thi trwong dién canh
tranh & mirc cao, bu dap san lwong dién giam
sut
» Giai doan cudi ndm, cac nha may thiy
dién clia POW s& dwoc huy dong nhiéu, déng
gop tich cuc vao két qua kinh doanh.

» Mang nhiét dién sé phuc hdi manh mé
hon trong nam 2023.

Khuyén nghi MUA Pvt: Ty dong 2020 2021  2022F
Gia muc tiéu 17,014 Doanh thu thuan 29,732 24,561 25,233
Gia hién tai Loi nhuan gd 4,580 2,538 2,559
(10710/2022) o : e 3,684 2,400 2,402
Upside 54.6% EBIT ! ! !
< £ Lei nhuanrong 2,663 2,053 1,524
Dien biéen giao dich: N
Tang trwdng LNR -6.7% -22.9% -25.8%
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Thuy dién chiém wu thé tuyét déi. Theo EVN, san lwong dién thwong pham ldy ké 9 thang dat khodng hon 204.4
ty kWh (+6.3% YoY), trong khi thiy dién chiém dén 34.8% thi chi c6 10.8% la nhiét dién khi. Nh& tinh hinh thdy van
thuan loi, thiy dién chiém wu thé tuyét ddi trén thj treong dién canh tranh khi chiém dén khodng 34.8% san lwong

huy déng.

Trong khi d6, do thiéu hut v& ngudn than nhap kh3u va gia khi dau vao neo cao dan dén sw sut gidm vé& san lwong
nhiét dién dwoc huy dong.

Céc ngudn nang lwong tai tao ciing khéng ghi nhan sy tang trwdng manh vé cong suét huy dong do cong suét kha
dung tai mot sb thoi diém kha thap.

Co cau san lwong dién 9T2022
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Ngudn: EVN, PSI téng hop

Hoat déng kinh doanh chinh ctia POW gém hai mang |& san xuét dién va dich vu phu tre, trong dé, san xuét
dién 1a hoat dong kinh doanh cét 16i chiém hon 90% doanh thu va lgi nhuan hang nam. Cac nha may ctia POW c6

tdng cong suét 4.209.5 MW, mang dién khi chiém ty trong cao nhat 64%, phan con lai bao gdm mang nhiét dién than

28.5%, thly dién 7.2% va nang lwgng tai tao 0.1%.

Phan loai  Cong sut San lwong dién 9T Doanh thu 9T KH Doanh thu 2022 Ty lé hoan
: g (Tr.kWh) (Ty dong) (Ty dong) thanh KH
Viing Ang 1 Dién than | 1,200 MW 2,478 5,204 6,670.3 78.0%
CaMau 1 750 MW
2,485 5,203 7,472.7 69.6%
Ca Mau 2 750 MW
bién khi
Nhon Trach 1 450 MW 989.8 2,149 1,476.8 145.5%
Nhon Trach 2 750 MW 3,073 6,671 6,077.9 109.8%
Haa Na 180 MW 596 836 631.7 132.3%
Thay dién
Dakdrinh 125 MW 519 696 533.6 130.4%
PVPower REC NLTT 4.5 MW 4.5 9 60.4 14.9%
T6ng cdng 4,209.5 MW 10,145 20,768 24,241,7 85.7%

Nguén: PV Power, PSI téng hop
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> KET QUA KINH VU'QT KE HOACH NHO' GIA BAN PIEN TANG CAO.

Theo d6, tdng san lwgng dién va doanh thu cia POW wéc dat hon 10.1 ty kWh va 20,766 ty ddng, 1an luot vwot 12%
va 35% ké hoach 9 thang. Nguy&n nhan la do: (1) Hau hét cac nha may dién déu dwoc huy dong nhiéu nén san

lwong dién ting so vai k& hoach, (2) Gia thi trwérng dién toan phan tang cao.
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Nguén: PV Power, PSI téng hop

Nha may nhiét dién khi Nhon Trach 1, Nhon Trach 2 tiép tuc dworc huy dong nhiéu. Mac du gia khi dau vao nha
may Nhon Trach 1 va Nhon Trach 2 binh quan 9 thang la khoang 10 USD/Triéu BTU, tang 20% so v&i ké hoach 1a
8.31 USD/Triéu BTU, nhwng do hai nha may ndm & trung tam phu tai va tién hanh chao gia hiéu qua nén san luvong
dién cta hai nha may lan luvot wéc dat 990 Triéu kWh va 3,073 Triéu kWh, tdng manh so véi ké hoach 9 thang va
tang so vai cung ky ndm 2021. Thém vao do, nhé viéc gia ban dién ting cao nén doanh thu tai 2 nha may nay déu da
vwot ké hoach nam 2022.

Nha may nhiét dién Ca Mau 1&2 chwa thé van hanh téi da cong suat. T&» dau thang 8/2022, nha may thuc hién
dai tu 1 t6 may va do thiéu hut v& ngudn khi nén nha may khong thé van hanh téi da céng suét va chi dat khoang
2,485 Triéu kwh, hoan thanh 82% ké hoach san lwgng 9 thang va giam hon 30% so véi ciing ky 2021. Tinh dén hét
thang 9/2022, nha may dién Ca Mau 1&2 hoan thanh gan 70% ké hoach doanh thu nadm.

Nha may nhiét dién than Viing Ang 1 vwot ké hoach. Hién tai t& may sé 1 van dang trong qué trinh stra chira nén
NMB Viing Ang 1 chi hoat dong vé&i 1 t& may, tuy nhién, do Qc dwoc giao cao va nha may cé du than dé van hanh
nén san lwong dién dat 2,478 Triéu kWh, twong dwong 102% ké hoach 9 thang. Doanh thu clia nha may dién Viing
Ang 1 ghi nhan dat khoang 5,204 ty ddng, hoan thanh 78% ké hoach nam.

Hai nha may thay dién dwoc huy dong téi da. Nho tinh hinh thay van thuan loi, lwgng nuwéc v& hd cao hon binh
quan nhiéu nam nén hai nha may thay dién ctia POW la NMD Huaa Na va Dakdrinh déu dwoc huy dong manh, san
lwong dién cac nha may vwot 1an lwot 42% va 38% so véi k& hoach 9 thang. Ngoai ra, nhd gia ban dién ting cao,
doanh thu clia cac nha may thady dién déu vuot ké hoach ndm 2022.
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> TRIEN VONG

Thuy dién tiép tuc chiém loi thé trong giai doan cudi ndm. Theo dw béo cla IRI va Trung tam khi twong thay van,
hién twong La Nina sé& kéo dai dén hét ndm 2022 nén cac nha may thady dién sé dwoc hwéng loi. Thém vao dé, tw
thang 9 dén hét nam 2022, tdng lwong muwa tai cac khu v Trung B, Nam Bo sé cao hon trung binh nhiéu nam
khoang 20%-50% (xac suat hon 60%) nén cac nha may thay dién tai khu virc nay s& dwoc huy dong téi da san

lwong.
Giai doan 2 quy cudi nam thwong l1a thoi diém cac nha may thly dién ctia PV Power ghi nhan san lwong dién huy

doéng va doanh thu & mrc cao do vay chiing t6i cho réng cac nha may thiy dién ctia POW sé tiép tuc dwoc huy déng

nhiéu trong giai doan cudi ndm 2022.

San lugng dién cac nha may thay dién PV Power
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Nguén: PV Power, PSI téng hop

Gia dau thé duy tri trén viing 80 USD/thiing cho ca ndm 2022 - 2023. Ngudn cung dau thd thé gii da quay vé& gan
mtrc trwde dich trong khi nhu cu dwoc dw bao sé giam trong bdi canh trién vong kinh té thé gioi trong ndm 2022 va
2023 khéng may twoi sang do lam phat, dich bénh va céng thang dia chinh tri leo thang. Sw suy gidm trén ctia nhu
cau dwoc bu dap moét phan bdi xu hwéng chuyén dich tir st dung khi sang diu khién can bang cung-ciu khéng may
chénh léch va dong thai cat gidm san luwong tiy tir ctia OPEC+. Vi vay, di lo ngai nhu cau gidm, phan 16n céac td chirc
dw bao van dwa ra kich ban gia dau binh quan ndm 2022 dat khoang 100 USD/thung va gia diu binh quan nam 2023
sé dat khoang 85-90 USD/thung.

Gia dau sé bién dong kho lwong do céc yéu t6 vé kinh té vi mé va dia chinh tri nhwng sé van gitr & mirc trén 80 USD.
Chung tdi cho réng viing gia 80 USD la diém can bang cung cau kha én dinh. Vé&i viéc gia khi dau vao cac nha may
dién khi @i chiéu theo gia dau thé gidi, ching tdi ky vong réng gia khi cling s& gidm va gilp cac nha may dién khi

cla PV Power tang kha nang canh tranh vé&i cAc ngudn dién khac.

Dw bao gia dau clia cac té chirc (USD/thung)

Trung vi Cao nhét Thép nhét
125
110 110 15 110 105
9% 90 89 89 85 83
67 66 67 65 65 65
Q322 Q4 22 Q123 Q223 Q323 Q4 23

Ngudn: Bloomberg, PSI téng hop
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Nha may nhiét dién than Viing Ang 1 s& dwoc huy déng nhiéu hon. Tong khéi lwgng than giao nhan wéc thuc
hién dén hét ngay 30/09/2022 dat khodng 1.2 triéu t&n, twong dwong 71% KH 9 thang dau ndm, twong dwong 55%
ké hoach nam, qua dé dam bao da than cho NMB Viing Ang 1 hoat déng 1 t6 may.

Trong béi canh gia than thé gi6i tang cao va gia than trong nwéc khdng cé nhiéu sw bién ddng nén nha may dién than
st dung than trong nwéc sé dwgc hwdng loi hon cac nha may st dung than nhap khu do chi phi bién déi thap hon,
chiing t6i ky vong NMB Viing Ang 1 sé tiép tuc dwoc huy ddng nhiéu hon trong giai doan cubi nam.

Thém vao dé, du kién trong giai doan dau nam 2023, t& may sé 1 cia NMD Viing Ang 1 sé hoat déng tré lai, gitp cho
san lvgng dién dwoc huy ddng cla nha may tang tré lai. Ching t6i dy bao trong nam 2023, san lwgng dién cda nha
may dién sé tang Ién hon mic hon 5 ty kWh.

Bién dong gia ning lwong co' s&
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Nguén: Bloomberg, PSI téng hop

Mang nhiét dién sé& phuc hdi trong nam 2023. Theo dw bao cua IRI, hién twong La Nina sé& suy yéu trong ndm
2023, kha nang thoi tiét xay ra pha trung tinh va pha El Nino sé cao hon tir gitka nam 2023 va sé khién cho diéu kién
thay van bi han ché hon. Thém vao dé, Ching tdi cho réng san lwong thuy dién sé bwdc ra khdi mirc cao trong nam
2022, va san lvgng dién huy dong tir nhiét dién duwoc ky vong sé dwoc tang Ién trong nam 2023 va sé mang lai
nhirng tac dong tich cwc I1én san Iwgng clda cac nha may nhiét dién clia PV Power.
Dw bao cua IRI vé ENSO 2022-2023
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Nguén: IRI, PSI tébng hop
Thoai vén tir cac khoan dau tw gitp bd sung ngudn tai chinh. PV Power dw kién sé& ghi nhan khoadn doanh thu ti
hoat dong tai chinh tt viéc thoai von cac khoan dau tw vao cac don vi khac nhu CTCP dién Viét Lao va CTCP EVN
Quéc té. Ngudn tién thu duoc tir thoai vén sé gilp bd sung nguén tai chinh gilp PVPower cé thém ngan sach dé trién
khai dw an NMD Nhon Trach 3, Nhon Trach 4.
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> RUIRO

Trong ngan han, rai ro bén ngoai sé dén tir viéc gia khi dau vao tiép tuc neo cao, anh hwéng dén Qc cac nha
may nhiét dién khi. V&i viéc tinh hinh xung dét dia chinh tri git)a Nga va Ukraine van tiép tuc va OPEC+ c6 xu
hwéng cat gidm san lwong, gia dau tang cao khién cho gia ddu MFO van dang neo & muc gia cao, anh huéng dén
gia ban dién va Qc cua cac nha may nhiét dién khi ciia POW.

> DINH GIA VA KHUYEN NGH|

Chuang t6i duy tri dw phong KQKD nam 2022 cua POW vé&i DTT va LNST lan lwot dat 25,233 ty dong va 1,523

ty déng dwa trén céc gia dinh:

1) Tbéng san lwgng dién san xuat nam 2022 ctia POW dat 13,945 Tr.Kwh;
2) Céac nha may thay dién ctia POW sé tiép tuc duwoc hwédng loi, ddng gép tét vao lgi nhuan cia POW;

3) Gia ban dién tai cac NMP ctia POW van dwoc duy tri va sé& bu ddp dugc cho viéc san lwgng dién gidm sut.

Chung t6i stv dung phwong phap DCF va so sanh EV/EBITDA dé dinh gia déi véi POW do POW 14 doanh
nghiép c6 mé hinh kinh doanh va cAu trac tai chinh &n dinh véi don by tai chinh khéng 16n (Vay no ngan va dai han
la 8,742 ty ddng - 15.2% Téng ngudn vén). Ddng thdi, POW la doanh nghiép dang trong qué trinh dau tw nhiéu va

EBITDA sé& thé hién hiéu qua st dung vén ciia doanh nghiép.
Két qua dinh gia dwoc ching tdi thé hién trong bang dwoi day:

Két qua dinh gia

Phuaong phap dinh gia Ty trong

(ddng/cd phiéu)
FCFE 50% 10,949
EV/EBITDA 50% 23,344
Tdng hop két qua dinh gia 17,014

Chung t6i duy tri khuyén nghi MUA dbi v&i cd phiéu POW véi gia muc tiéu 1a 17,014 ddng/cd phiéu. Chung toi didu
chinh mtrc gia muc tiéu cho cb phiéu POW do nhitng yéu tb v& kinh t& vi mé va thi treéng chirng khoan khéng thuan
lgi nhw dw bao. Tuy nhién, ching téi danh gia POW la mét cé phiéu phu hop d& nam gitk theo chién lvgc dau tw ting
trwdng dai han véi nganh nghé kinh doanh nang lwong dn dinh. Trong twong lai, khi POW hoan thanh va bat dau

dwa vao van hanh cac nha may LNG, KQKD cua POW sé c¢6 s tang trwdng vwot bac.
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Phu luc chi tiéu tai chinh

CHUNG KHOAN DAU KHi

Két qua kinh doanh (ty déng) 2021 2022F | 2023F Chi s6 chinh 2021 2022F | 2023F

Doanh thu thuan 24,566 25,233 | 28,365 Kha nang sinh loi

Gia vén hang ban 22,023 22,674 | 24,788 Bién lgi nhuan gop 10.3% 10.1% | 12.6%

Loi nhuan gop 2,543 2,559 3,577 Bién EBITDA 21.2% | 245% | 23.3%

Doanh thu hoat déng tai chinh 690 489 308 Bién loi nhuan trwdc thué 9.5% 7.0% 4.9%

Chi phi tai chinh 653 1,173 1,719 ROE 6.5% 4.7% 3.6%

ggri]i%gi ban hang & quan ly doanh 138 157 813 ROA 3.9% 2.8% 1.9%

tithhngct:::hthuan ttr hoat dong 2,464 1,741 1,377 Téng trwéng

Loi nhuan khac -120 20 20 Doanh thu -17.4% 2.7% 12.4%

Loi nhuan trwéc thué 2,344 1,721 1,357 Loi nhuan gop -44.6% | 0.8% | 39.8%

Loi nhuan sau thué 2,053 1524 | 1,208 '('(‘L'a”';;‘z’(‘)sg%é%ety me) | 229% | 258% | 20.7%

:;g r:gr]‘ ?; ?::au thué cda b dong 1,799 1,335 1,059 EPS -23.1% | -25.8% | -20.7%

Loi nhuén sau thué ctia cé dong 254 188 149 Téng tai sén 3.2% 7.9% 21.6%

khong kiém soat VCSH 1.9% 4.8% 3.6%

Bang can doi ké toan 2021 2022F | 2023F Kha nang thanh toan

Tai san ngan han 16,279 9,772 13,616 Thanh toan hién hanh 0.97 0.78 0.82

:;a'[]i‘én & dau tw tai chinh ngén 8137 1403 4.266 Thanh toan nhanh 0.86 0.63 0.69
i No/tai san 0.16 0.27 0.34

1. Phai thu ngén han 5,802 5,961 6,701 Nofvén chii s hiru 0.27 0.46 0.67

l1l. Hang tén kho 1,838 1,893 2,069 Kha nang thanh todn 1 ot ban e

IV. Tai san ngén han khac 502 516 580 vay ’ ' '

Tai san dai han 36,053 | 46,669 | 55,019

I. Tai san ¢b dinh 31,869 | 28,770 | 25,624 Chi tiéu khac

1. DAu tw tai chinh dai han 809 809 809 EPS (VND) 768 570 452

1l. Tai san dai han khac 3,374 17,090 | 28,585 BVPS (VND) 13,600 | 14,251 | 14,767

Tong tai san 52,332 | 56,441 | 68,634

No phai tra 20,817 | 23,403 | 34,388

I. No ngan han 16,712 12,469 | 16,655

Il. No dai han 4,106 10,934 | 17,733

Vén cha s& hiru 31,850 33,374 | 34,582

1. Vén didu le 23,419 23,419 | 23,419

2. Loi nhuan dé lai va cac quy 5,449 6,784 7,844

26I£tcyi ich cb déng khong kiém 2083 3171 3,320

Téng ngudn vén 52,332 56,441 | 68,634
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TUYEN BO MIEN TRACH NHIEM

CAc thong tin va nhan dinh trong bao cao nay dwoc PSI dwa ra dwa trén nhitng ngudn tin ma PSI coi la dang tin cay
vao thoi diém cong bd. Tuy nhién, PSI khéng d&m bao tinh day dd va chinh xac tuyét di clia cac théng tin ndy. Bao
cdo duoc dua ra dya trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i
kéo nha dau tw mua ban, ndm gitr chirng khoan.

Nha dau tw chi nén st dung bao cdo nay nhw mét ngudn tham khdo cho quyét dinh dau tw ctia minh va PSI se
khong chiu bat ct trdch nhiém nao trwéc nha dau tw ciling nhu dbi twong dwoc nhic dén trong bao céo nay vé
nhirng tén that c6 thé xay ra khi ddu tw hodc thong tin sai Iéch v& déi twong dwoc nhic dén trong bao céo nay.
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