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KHUYEN NGHI: MUA
(UPSIDE 44%)

> Doanh thu n&m 2022 dat 28,235 ty ddng,
hoan thanh 118% ké hoach nam 2022.

» Mang nhiét dién sé phuc hdi manh mé
hon trong ndm 2023 do khi hau chuyén pha.

» Dy bao san lwgng dién nam 2023 dat
17,385 Triéu KWh (+22.5% YoY)

Khuyén nghi MUA pvt: Ty déng 2022  2023F  2024F
Gia muc tiéu 17,524 Doanh thu thuan 28,235 30,283 33,251
Gia hién tai Loi A N

711 1o ¢oi nhuan go
(3/2/2023) 12,150 . an gop 3,767 4,061 4,672
Upside 44% EBIT 2,643 3,006 3,525
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> KET QUA KINH DOANH KHA QUAN NHO DPONG GOP T THUY BIEN VA SI PHUC HOI CUA NHIET DIEN KHi

Tdng san lwong dién va doanh thu chia PV Power wéc dat 14,197 Tr.kWh va 28,235 ty ddng, 1an lwot hoan thanh
102% va 118% k& hoach ndm nhd: (1) Sén lwong dién tai cAc nha may thdy dién va mét s6 nha may nhiét dién
khi tang cao; (2) Gia ban dién tang do gid huy déng trén thi trwong dién tang manh.

San lwong dién 2022 Doanh thu 2022  KH Doanh thu 2022 Ty lé hoan

Nha may Phan loai  C6ng suét

(Tr.kWh) (Ty déng) (Ty déng) thanh KH

Ving Ang 1 bién than 1,200 MW 3,318 7,132.5 6,670.3 107%

CaMau 1l 750 MW
- 3,800 7,452.7 7,472.7 69.6%

Ca Mau 2 Dién khi 750 MW
Nhon Trach 1 ) 450 MW 1,403 2,798.3 1,476.8 189%
Nhon Trach 2 750 MW 4,065 8,865.5 6,077.9 146%
Hua Na o 180 MW 829 1,093.9 631.7 173%

- Thuy dién

Pakdrinh 125 MW 776 919.7 533.6 172%
PVPower REC NLTT 4.5 MW 6 8.9 60.4 15%
T6ng cong 4,209.5 MW 14,197 28,527.3 24,2417 118%

Nguén: PV Power, PSI téng hop
Nha may nhiét dién khi Nhon Trach 1, Nhon Trach 2 vé dich sém nh& nhu cau phu tai mién Nam téng cao nén hai
nha may dién khi dwgc huy déng nhidu véi san lvong dién dat 1an lwot & 1,403 va 4,065 Trieéu kwWh, vwot ké hoach
nam va tang so v&i cung ky nam 2021. Thém vao do, gia thj trwdng dién & mirc cao gilp doanh thu tai hai nha may
ciing dat Ian lwot 1a 2,798 va 8,865 ty déng, vwot 89% va 46% ké hoach.
Hai nha may thay dién dwoc huy dong t6i da do thoi tiét dién bién thuan lgi, lvu lwong nwéc vé hé thay dién ting
so v6i ciing ky da gidp san lweng dién phat tai NMD Dakdrinh va NMD Hia Na vwot 50% va 44% ké hoach. Bong thoi,
gi4 ban dién ting cao, doanh thu cGa cac nha may thay dién déu vwot 72% va 73% ké hoach ndm 2022.
Nha may nhiét dién khi Ca Mau 1&2 hoan thanh ké hoach. Mac du nhu cau phu tai mién Nam ting cao nhwng do
thwe hién dai tu Ca Mau 1 va thiéu hut ngudn khi nén san lwong dién khong dat ké hoach va thap hon so véi cing ky
2021. Tuy nhién, nh& gia ban dién téng cao nén nha may van hoan thanh ké& hoach kinh doanh nam.
Nha méay nhiét dién than Viing Ang 1 ghi nhan san lweng dién giam do t6 may sé 1 van dang duoc stra chira va
lwong than tdn kho & mic thdp nén nha may gép phai tinh trang thiéu than, san lwong dién san xuét chi dat 3,318
Triéu kWh, hoan thanh 76% ké hoach. Tuy nhién, nhé gia dién trén thi trwéng tdng cao nén doanh thu clia nha may ghi
nhan dat khoang 7,132 ty ddng, hoan thanh 107% ké hoach.

San lwong dién cac nha may caa PV Power Gia ban dién cac nha may caa PV Power
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> SU PHUC HOI CUA NHIET DIEN SE LA DONG LIYC TANG TRUONG LO1 NHUAN TRONG NAM 2023

Mang nhiét dién sé& phuc héi trong nam 2023. Theo dy bao cua IRI, hién twong La Nina sé& suy yéu dan va kha
nang khi hau xay ra pha trung tinh va pha El Nino sé& cao hon ti gita ndm 2023. Vay nén ching téi cho rang tinh
hinh thdy van sé tré& nén kh6 khan hon va san lwong thuy dién sé bwéc ra khéi mirc cao trong nam 2022.
Diéu nay sé& gilp san lwgng huy dong tir nhiét dién phuc héi tré lai trong nam 2023 va sé mang lai nhirng tac
dong tich cwc 1én san lwong cua cac nha may nhiét dién cta PV Power.

DBdng thoi, viéc tang huy dong tlr ngudn nhiét dién (nhiét dién than, nhiét dién khi) d& bu dép cho san lwong thay dién
huy déng gidam c6 thé sé& lam cho mirc gia ban dién trung binh trén thi trwéng dién canh tranh neo & mirc gia cao, qua

do, tac dong tich cwe 1én doanh thu tir cAc nha may nhiét dién trong ndm 2023 ctia POW.

Dw bao IRI vé ENSO 2023
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Nguén: IRI, PSI téng hop
Cac nha may thuy dién caa POW sé chi dat hiéu qua cao hon tir quy 3/2023. Theo dy bao cla Trung tam Khi
twong thay van, tdng lwong mwa tai khu v Béc Bd c6 xu hwéng thap hon trung binh nhidu nam (TBNN) trong giai
doan dau n&m va tang 1&én vao gi¥a ndm. Trong khi dé, khu vuc Trung Bo va Nam B6 c6 téng lwong mua dat x&p xi
va cao hon TBNN ti giai doan diu ndm cho dén gitva ndm. Day 1a giai doan cac nha may thay dién cia POW tién
hanh tich trir nwéc dé& van hanh trong giai doan 6 thang cudi nam, do vay ching téi cho ring cac nha may thay
dién cia POW sé kha quan hon trong giai doan cudi nam 2022 va tac dong tich cwec dén lgi nhuan cua doanh

nghiép, dic biét trong bdi canh gia ban dién trong nam 2023 dwoc dw bao van sé & mirc cao.

San lwong dién cac nha may thuy dién PV Power
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Gia dau thé gi®i ha nhiét gitp giam ap lwc 1én cac nha may nhiét dién khi cia POW. Uéc tinh cia EIA cho thay
ngudn cung dau thd thé gidi da quay vé& gan mirc trwde dich trong khi nhu ciu dwoc dy bao sé gidm trong bdi canh
trién vong kinh té thé gidi trong ndm 2023 khéng méy twoi sang do lam phat, dich bénh va céng thang dia chinh tri leo

thang. Chang tdi cho rdng viing gia 80-90 USD (Gia dau Brent) |a diém can bang cung cau én dinh.

V6i viéc gia MFO Singapore lam tham chiéu cho gia khi d&u vao tai cac nha may dién va bién dong theo gia dau
Brent, chiing tdi cho ring viéc gia dau 6n dinh & mdt mirc thap hon nam 2022 sé |14 yéu té gitip giam ap lwc
Ién cac nha may nhiét dién khi cia POW, cai thién bién lgi nhuan gép va tang kha nang canh tranh véi cac

ngudn dién khac.

Bién dong gia khi trong nwéc va MFO

—— MFO Singapore (Bén trai) Gia khi NMb Phu My (Bén phai)
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Nguén: Bloomberg, PGV, PSI téng hop

Nha may nhiét dién than Viing Ang 1 phuc hdi sau khi hoan thanh stra chiva td may s6 1. Theo chia sé tir PV
Power, t&6 may sb 1 ctia NMD Viing Ang 1 c6 thé sé& hoat dong tré lai trong khodng cudi quy 1/2022, diéu nay sé khién
cho san lwgng dién dwoc huy dong ctia nha may ting tré lai trong ndm 2023, trong bdi canh nhiét dién than sé duoc
huy dong tbi da do tinh &n dinh cling nhw mdc gia ré hon cac ngudn dién khac.

Ngoai ra, v&i viéc gia than thé gi¢i dang c6 xu hwéng gidm nhwng van & mirc gia cao va gia than trong nwéc khong
c6 nhiéu sy bién dong do van dwoc tro gia nén nha may dién than cha yéu st dung than trong nwéc sé dwoc huéng
loi hon cac nha may st dung than nhap khau do chi phi bién dbi thap hon, bdi vay, ching tdi ky vong NMP Viing
Ang 1 sé la déng lwc ting trwdng chinh cda PV Power trong ndm 2023 va dw bao san lwong dién cia NMP

Viing Ang 1 c6 thé quay vé mirc 5 ty kwWh.

Bién dong gia than Indonesia va Uc
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PV Power cé thé ghi nhan céc khoan Igi nhuan tir hoat dong thoai vén. PV Power da thic hién cac thi tuc chuyén
nhwong cd phan tai CTCP Dién Viét Lao va tinh dén cubi ndm 2022 thi da thoai dwoc dwoc 250,000 cb phan véi gia
12,930 ddng/CP. Néu thwc hién thoai hét hon 30 triéu cd phiéu con lai tai VLP thi POW c6 thé ghi nhan khoan lgi
nhuan dén khoang 300 ty déng, gia tdng ngudn lwc dé phat trién dw an xay dwng NMD LNG Nhon Trach 384.

» RUI RO GIAM GIA

(1) Tang trwéng kinh té gidam téc trong ndm 2023, d&c biét & nhom nganh cong nghiép dan dén viéc cét giam cong

suét khién cho tiéu thu dién va ban dién trén thj trwéng canh tranh giam.

(2) Nhirng thay dbi bat ngé tir khi hau cé thé &nh huwdng dén cac dw bao clia ching t6i. Méc du pha La Nina da kéo

dai tlr 9/2020, nhwng khoéng ngoai trir diéu kién thoi tiét nay sé kéo dai bat thwdng trong nam 2023.

(3) Tinh trang thira cdng suét tai mién Nam do sy gia tdng manh ngudn dién NLTT trong giai doan 2020-2021, va

didu nay c6 thé sé& can tré mirc hdi phuc san lwgng dién khi ctia POW.
> DINH GIA VA KHUYEN NGH|

Chuang téi dw phdng KQKD nam 2023 cta POW vé&i doanh thu thuan va loi nhuan sau thué 1an lwot dat 30,283
ty dong va 2,139 ty déng dwa trén cac gia dinh:

1) Tdng san lwgng dién san xut ndm 2023 clia POW dat 17,385 Triéu kWh;

2) Cac nha may nhiét dién cita POW dwoc huy dong véi mirc cao;

3) Gia ban dién tai cac NMD clia POW khéng gidm nhiéu so véi ndm 2022;

4) Gia nguyeén liéu diu vao giam, gilp doanh nghiép duy tri dwgc mirc bién lgi nhuan gép khoang trén 13%.

Ching toi st dung phwong phap DCF va so sanh EV/EBITDA, P/E dé dinh gia déi véi POW do POW |& doanh
nghiép c6 mé hinh kinh doanh va cAu tric tai chinh 6n dinh véi don by tai chinh khéng I1&n (Vay no ngén va dai han
la 9,017 ty ddng). Béng thei, POW 1a doanh nghiép dang trong quéa trinh dau tw nhidu va EBITDA sé thé hién hiéu

qua st dung vén ctia doanh nghiép.

Két qua dinh gia dwoc ching tdi thé hién trong bang dwéi day:

Phucng phap dinh gia Két qua dinh gia (d/cp)
FCFE | 16,142
EV/EBITDA 21,970
Tong hop két qua dinh gia 17,524
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Phu luc chi tiéu tai chinh
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Két qua kinh doanh (ty déng) 2022 2023F 2024F Chi s6 chinh 2022 2023F 2024F
Doanh thu thuan 28,235 30,283 33,251 Kha nang sinh l&i
Gia v6n hang ban 24,468 | 26,222 | 28579 Bién lgi nhuén gop 13.3% | 13.4% | 14.1%
Lei nhuan gép 3,767 4,061 4,672 Bién EBITDA 193% | 223% | 22.0%
Doanh thu hoat déng tai chinh 435 581 815 Bién lgi nhuan trwdc thué 9.1% 8.2% 8.5%
Chi phi tai chinh 636 1,239 1,635 ROE 7.3% 6.3% 6.8%
i i bA 3 2 \/ 0, 0, 0,
Chi th ban hang & quan ly doanh 1,124 1,036 1.140 ROA 4.3% 3.6% 3.5%
nghiép
Le¢i nhuan thuan tir hoat déng - -
Kinh doanh 2,504 2,336 2,746 Tang truwong
LO’l nhUén khac 61 61 62 Doanh thu 15.0% 7.3% 9.8%
Loi nhuan trwéc thué 2,443 2,275 2,684 Lot nhuén gop 48.3% | 7.8% | 15.0%
. £ Loi nhuan sau thué 0 2 a0 0
Loi nhuan sau thue 2,323 2,074 2,429 (ctia ¢& dong cong ty me) 13.3% 7.9% 14.5%
Loi nhuan sau thué cia cé déng EPS 5.3% -1.0% 14.5%
cong ty me 1,894 1,817 2,128 o o o
Lot nhua thud ciia o d6 Téng tai san 8.0% 12.7% | 21.1%
i nhuan sau thué cua c6 dong
khong kiém soat 429 256 300 VCSH 57% | 65% | 7.0%
Bang can déi ké toan 2022 2023F | 2024F Kha nang thanh toan
Tai san ngan han 24,685 24,415 | 39,287 Thanh toan hién hanh 1.35 1.44 1.84
:;a'l;:en & dau tw tai chinh ngan 9,901 15,424 29,493 Thanh toan nhanh 1.3 131 172
Il. Phai thu ng&n han 12,284 | 6398 | 7,025 Noftai san 0.16 0.27 0.31
IIl. Hang t&n kho 2,086 | 2,189 | 2,386 No/von chti s¢ hiu 0.27 0.49 0.63
IV. Tai san ngan han khac 414 404 Kha nang thanh toan lai
383 vay 6.04 2.90 2.47
Tai san dai han 31,956 39,395 37,975
I. Tai san co dinh 31,869 28,770 | 25,624 Chi tiéu khéc
II. Bau tw tai chinh dai han 809 809 809 EPS (VND) 809 801 917
I1l. Tai san dai han khac 3,374 17,090 28,585 BVPS (VND) 14,052 14,965 16,012
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. Nor dai han 4,106 10,934 17,733
Vén chu sé& hivu 31,850 33,374 | 34,582
1. Vén didu l& 23,419 | 23,419 | 23419
2. Loi nhuan dé lai va cac quy 5,449 6,784 7,844
3. I7g7| ich cb déng khéng kiém 2,083 3171 3.320
soat ’
Téng ngudn vén 52,332 56,441 | 68,634
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Ba Nang

L3u 1, tda nha PVFCCo, s6 43 Mac Tang 5, tda nha Silver Sea, s6 47 Ba  Tang 3, tda nha s6 53 L& Hong
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bién thoai: (84-8) 3914 6789 bién thoai: (84-511) 389 9338 Dién thoai: (84-511) 389 9338
Fax: (84-8) 3914 6969 Fax: (84-511) 389 9339 Fax: (84-511) 389 9339

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.

www.psi.vn
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