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» Mang nhiét dién sé la dong lwc tang

trwdng chinh trong nam 2023.

> Nha may nhiét dién than Viing Ang quay
tré lai hoat dong gép phan khién san lwong

dién tang cao.

» Dy bado san lwgng dién nam 2023 dat
17,385 Triéu kWh (+22.5% YoY). Doanh thu
dw bao dat 31,044 ty ddng (+9.9% YoY).

Khuyén nghi MUA Pvt: Ty dong 2022 2023F 2024F
Gia muc tiéu 17,037 Doanh thu thuan 28,235 31,044 33,928
Gia hién tai Loi AR AR
11 e oi nhuan gép 3,767 4,229 4,775
(21/04/2023) o EBIT ’ 2,643 3,155 3,612
Upside 33% ' ’ '
= . . Lei nhuanrong 2,323 2,412 2,632
Diéen bien giao dich: B X
Tang trwdng LNR 13.3% 3.8% 9.1%
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> KET QUA KINH DOANH QUY 1 TiCH CU’'C NHO SAN LUQNG NHIET PIEN KHi PHUC HOI VA GIA BAN DIEN
TANG CAO
Téng san lwong dién va tébng doanh thu ctia PV Power trong quy 1/2023 wéc dat 4,003.5 Tr.kWh va 7,913 ty

déng, 1an lwot hoan thanh 116% va 120% ké& hoach quy nhd: (1) San lweng dién huy déng tai mét s6 nha may dién

khi Ién tang manh; (2) Gia ban dién tai cAc nha may & mirc cao.

Phan loai Cong suét KH San lwong dién Q1.2023 San lwong dién Q1.2023
(Tr.kWh) (Tr.kWh)
Viing Ang 1 Dién than 1,200 MW 986 933
Ca Mau 1 750 MW
Ca Mau 2 Dién khi 750 MW 1,038 1,403
Nhon Trach 1 j 450 MW 343 262.3
Nhon Trach 2 750 MW 840 1,075
Hda Na Thay dién 180 MW 110 126
Dakdrinh j 125 MW 130 203
PVPower REC NLTT 4.5 MW 4 1.4
Téng céng 4,209.5 MW 3,452 4,003.5

Ngudn: PV Power, PSI téng hop
Nha may nhiét dién khi Ca Mau 1&2, Nhon Trach 2 dwoc huy déng nhiéu do t&r dau nam, thoi tiét lun trong tinh
trang ndng néng, mirc phu tai st dung dién tai khu vwc mién Nam téng cao, két hop véi viec cac nha may nay tién
hanh chao gia hiéu qua nén san lwong dién tai cAc nha may nay dat 1an lwot & 1,403 va 1,075 Triéu kWh, tdng manh
so v6&i ké& hoach quy. Thém vao dé, gia thi trwdng dién & mirc cao gidp doanh thu tai hai nha may ciing dat 1an lwot 1a
2,541 va 2,197 ty dong, vwot lan lwot 35% va 32% ké hoach.
Hai nha may thay dién tiép tuc dwoc hwéng lei do pha La Nina tiép tuc kéo dai trong quy 1, lwong mua tai khu v
B&c Trung Bo xap xi trung binh nhiéu nam da gidp san lwong dién phat tai NMD Dakdrinh va NMD Huda Na vuot 56%
va 14% ké hoach. Bdng thoi, nhé gia ban dién neo cao, doanh thu clia hai nha may dat lan lwot 250 va 199 ty déng,
vuwot 50% va 75% ké hoach quy.
Nha may nhiét dién khi Nhon Trach 1 khéng hoan thanh ké hoach do Qc dwoc giao thap va thiéu hut ngudn khi
nén mac du mlc phu tai mién Nam ting cao nhwng san lwong dién cla nha may th&p hon so véi ké& hoach. Theo do,
nha may ghi nhan doanh thu dat m&c 517 ty ddng, hoan thanh 75% ké hoach quy 1/2023.
Nha may nhiét dién than Viing Ang 1 chwa chinh thirc hoan thanh céng tac stra chira t6 may s6 1 nén san
lwong dién trong ky chi dat 933 Triéu kWh, hoan thanh 95% ké hoach quy. Nh& gia dién trén thi trwdng cao nén doanh
thu cGa nha may ghi nhan dat 1,811 ty ddng, hoan thanh 93% ké& hoach. M&c du khéng hoan thanh ké hoach quy

nhwng nha may nhiét dién Ving Ang 1 ¢6 san lwgng dién cao hon so vdi cling ky ndm trwdec.

San lweng dién cac nha may cua PV Power Gia ban dién cac nha may cua PV Power
(Triéu kWh) (VND/kWh)
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> SU’ PHUC HOI T’ MANG NHIET PIEN SE LA PONG LU'C TANG TRUONG CHINH TRONG NAM 2023

Mang nhiét dién s& hwéng lgi trong nam 2023. Theo duw bao cla IRI, hién twong La Nina sé két thic sau quy dau
nam va kha nang khi hau xay ra pha trung tinh va pha El Nino sé cao hon tir gitka nam 2023. Vay nén chung t6i cho
rang tinh hinh thay van sé khong con thuan loi va ty trong cta thuy dién trong co’ cdu ngudén dién huy doéng
sé suy giam trong nam 2023. Diéu nay ddng nghia véi viéc san lwong huy déng tir nhiét dién sé phuc héi va
diéu nay sé mang lai nhirng tac déng tich cwc 1én san lwong cta cac nha may nhiét dién caa PV Power.

Viéc tdng huy dong tlr ngudn nhiét dién gia cao dé& bu dép cho san lwgng thiy dién huy dong giam cé thé sé 1am cho
murc gia ban dién trung binh trén thi tred'ng dién canh tranh tang cao, qua doé, tac déng tich cwc Ién doanh thu tir cac

nha may nhiét dién trong nam 2023 cia POW.

Dw bao cua IRl vé ENSO nam 2023
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Nguén: IRI, PSI téng hop
Gia dau thé gi®i 6n dinh tao tién dé dé cac nha may nhiét dién khi cia POW hoat ddng hiéu qua hon. Truéc
nhirng cong bé clia di¥ liéu kinh té toan cau yéu di cling véi sy téng |én clta dw trik x&ng clia Hoa Ky da lam day 1én lo
ngai vé& suy thodi kinh té va sw cham lai ciia nhu cau tiéu thu dau toan ciu. Vi ly do nay, gia dau tho thé gi¢i dwoc
dy bao sé giao dich én dinh quanh viing gia $80 — 90/thuing, kéo theo d6 |4 viéc gia ddu MFO Singapore ciing

sé& giam vé mirc thap hon nam 2022.

V6i viéc gia khi tai cac nha may nhiét dién trong nwéc tham chiéu theo gia MFO Singapore, ching t6i cho rang viéc
gia dau MFO giam vé mirc thap hon nam 2022 sé 1a yéu t6 gitp gilp cac nha may nhiét dién khi cia POW cai
thién dwee san lweng dién huy dong, bién lgi nhuan va tang sirc canh tranh so véi cac loai hinh phat dién
khéc.

Gia MFO va gia khi mét s6 nha may nhiét dién khi

12 700
10 600
2 8 500
m |_
Z 5 400 =
S a
= 300 »
o 4 >
8 200
2 100
0 0
OCO00000O0O00CO0 00T A A A A A AAAATANNNNNNNNNNNNMNMOM
ANANANANANANANANANANANANANANANNANNANANNNNNNANNANNNNANNNNNNNN
cNeoNoNoNojoNoNolojoojojoNoooloojojoN oo olojololoNoloNolololoNoNoloNoNo N o)
AN ANNAANNNNNNNNNNNANNNAIIAANATANIANNNA
TND T ON B O I N S I I O RN PSS IO TONONDIOANAN®
FFFFFRFRRFFRAAS FFFFERRFFRAAA -
Ehhkkkkkkhhkﬁﬁﬁkk‘ oo .
MFO (Bén phai) Khi dau vao NMD Phu My (Bén trai)
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Nguén: Bloomberg, PGV, POW, PSI téng hop
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Nha may nhiét dién than Viing Ang 1 phuc hdi sau khi két thic stra chiva. Tinh dén cudi quy 1/2023, t6 may sb 1
ctia NMD Viing Ang 1 van dang trong qué trinh van hanh thi tré lai. Trong bdi canh nhiét dién than dwoc huy ddng téi
da vi tinh &n dinh cling nhw mlrc gia ré hon cac ngudn dién khac, ching t6i cho rang viéc té6 may sé6 1 chinh thire
di vao van hanh tré lai trong thei gian téi sé gilp cho san lweng dién dwoc huy déng cua nha may tang tré
lai trong nam 2023.

Méc du gia than thé gi¢i da c6 sy suy giam trong thdi gian gan day nhung ching tdi cho rang murc gia than hién tai
van & mirc cao so vdi trung binh qua khir nén cac nha may nhiét dién st dung than nhap va than trén clia Viét Nam
van gap nhiéu &p lwc canh tranh véi cac nha may nhiét dién st dung than trong nwéc do than trong nwéc duwoc tror
gia. B&i vay, chung t6i ky vong NMD Viing Ang 1 sé |a déng lwe tang trwéng chinh cda PV Power trong nam

2023 va dw bao san lwgng dién ctiia NMP Viing Ang 1 c6 thé quay vé mirc 5 ty kWh.

Bién dong gia than thé gi&i va Viét Nam
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Nguén: Bloomberg, PGV, PSI téng hop
Ky vong san lwong thay dién trong Q3/2023 sé cao hon so véi giai doan dau nam. Nhirng quy dau nam 2023 13
khoang thoi gian cac nha may thdy dién cla POW tich nwéc cho ndm van hanh nén san lwgng dién san xuét sé
khong cao. Tuy nhién, tlr khodng dau quy 3/2023, lwong muwa tai khu viere Trung Bo sé cao hon trung binh nhiéu nam
(TBNN) va sé tao diéu kién thuan lgi hon cho cac nha may thiy dién cia POW. Quan sat di¥ liéu trong qua khir cla
POW, chdng t6i nhan thay trong giai doan khi hau & trang thai Trung tinh va El Nino, cac nha may thiy dién ciia POW
thwéng tré nén hiéu qua hon & khoang thoi gian quy 3 so véi giai doan dau nam, do vay chuing téi cho rang san
lwong dién ctia cac nha may thay dién cia POW sé kha quan hon trong giai doan quy 3/2023 va giup gia tang
loi nhuan cho doanh nghiép.

San lwong dién cac nha may thay dién PV Power
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PV Power c6 thé ghi nhan cac khoan I nhuan tir hoat déng thoai vén. PV Power da thic hién cac thi tuc chuyén
nhwong cd phan tai CTCP Dién Viét Lao va tinh dén cudi ndm 2022 va da thoai dwoc dwoc 250,000 cb phan véi gia
12,930 ddng/CP. Néu thwc hién thoai hét hon 30 triéu cb phiéu con lai tai VLP thi POW c6 thé ghi nhan khoan lgi
nhuan dén khoéng 300 ty dbng, gia ting ngudn lwc dé phat trién dw 4n xay dwng NMD LNG Nhon Trach 3&4.

» MOT SO VAN BE CAN LUU Y

(1) Tang trwéng kinh t& gidm toc trong ndm 2023, d&c biét & nhém nganh céng nghiép dan dén nhu ciu tiéu thu dién

suy giam.

(2) Gia dau c6 thé tang cao tré lai do nhitng nwéc xuat khau dau I6n trén thé gisi cat gidam ngudn cung va nhu ciu

tiéu thu dau ting cao do kinh té phuc hbi.

(3) Tinh trang thira c6ng suét tai mién Nam do sw gia tdng manh ngudn dién NLTT trong giai doan 2020-2021, va

diéu nay co thé sé can tré mirc hdi phuc san lwong dién khi cia POW.
> DINH GIA VA KHUYEN NGH|

Chung t6i dw phéng KQKD nam 2023 ctiia POW vé&i doanh thu thuan va lgi nhuan sau thué Ian lwot dat 31,044
ty déng va 2,412 ty ddng dwa trén cac gia dinh:

1) Tdng san lwgng dién san xut ndm 2023 clia POW dat 16,738 Triéu kWh;

2) Cac nha may nhiét dién cia POW dwgc huy dong véi mirc cao;

3) Gia ban dién tai cac NMD ctia POW dworc duy tri & mirc cao;

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

Chung t6i str dung phwong phap DCF va so sanh EV/EBITDA dé dinh gia déi véi POW do POW la doanh nghiép
c6 md hinh kinh doanh va c4u triic tai chinh n dinh v&i don bay tai chinh khéng I6n. Bdng thdi, POW 14 doanh nghiép

dang trong qua trinh dau tw nhiéu va EBITDA sé& thé hién hiéu qua st dung vén clia 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 12,748
EV/EBITDA 19,347
Tdng hop két qua dinh gia 17,037



Phu luc chi tiéu tai chinh
Két qua kinh doanh (ty déng)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh

Chi phi ban hang & quan ly doanh
nghiép

Le¢i nhuan thuan tir hoat déng
kinh doanh

Loi nhuan khac
Le¢i nhuan trwéc thué
Loi nhuan sau thué

Loi nhuan sau thué cia cé déng
cdng ty me

Loi nhuan sau thué cia cé déng
khong kiém soat

Bang can doi ké toan
Tai san ngan han

I. Tién & dAu tw tai chinh ngén
han

1. Phai thu ngén han

1. Hang tén kho

IV. Tai san ngén han khac
Tai san dai han

I. Tai san cb dinh

II. PAu tw tai chinh dai han
lll. Tai san dai han khac
Téng tai san

No phai tra

I. No ngan han

Il. No dai han

Vén chi s& hivu

1. Vén diéu 1&

2. Loi nhuan dé lai va cac quy

3. Loi ich cb dong khong kidm
soat

Téng ngudn vén
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2022
28,224
24,498

3,726

445
591

867

2,765

44
2,809

2,552

2,061

492

2022
24,925

9,901

12,284
2,086
414
31,956
31,869
809
3,374
52,332
20,817
16,712
4,106
31,850
23,419

5,449
2,983

52,332

2023F
31,044
26,815
4,229
581
1,408

1,074

2,598

61
2,537

2,412

2,114

298

2023F
17,478

8,277

6,559
2,238
404
43,719
24,871
887
976
61,197
31,778
12,496
19,282
35,319
23,419

8,900

3,000

61,197

2024F
33,928
29,152
4,775
543
1,621

1,163

2,841

62
2,779

2,632

2,307

325

2024F
23,209

13,224

7,168
2,434
383
48,206
21,067
887
976
71,745
39,343
17,061
22,282
37,951
23,419

11,207

3,326

71,745

Chi s chinh

Kha nang sinh l&i

Bién lgi nhuan gép

Bién EBITDA

Bién lgi nhuan trwdc thué
ROE

ROA

Tang trwéng
Doanh thu
Loi nhuan gop

Loi nhuan sau thué
(ctia cb déng cong ty me)

EPS
Téng tai san

VCSH

Kha nang thanh toan
Thanh toan hién hanh
Thanh toan nhanh
No/tai san

No/vén chi s& hiru

Kha nang thanh toan 1ai
vay

Chi tiéu khac
EPS (VND)
BVPS (VND)

2022

13.3%
19.3%
9.1%
7.3%
4.3%

15.0%
48.3%

13.3%

5.3%
7.9%
5.7%

1.35
1.23
0.16
0.27

6.04

809
14,052

2023F

13.6%
24.2%
8.6%
7.1%
4.1%

9.9%
12.3%

3.8%

11.6%
8.2%
7.3%

1.40
1.22
0.33
0.57

3.16

903
15,082

2024F

14.1%
23.7%
8.6%
7.2%
4.0%

9.3%
12.9%

9.1%

9.1%
17.2%
7.5%

1.38
1.24
0.33
0.62

3.08

985
16,206
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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
Binh Chi, Phuong Pa Kao, Quan 1, Cu, Tp. Viing Tau Phong, Quan Hai Chau, Tp. Da Nang
Tp. HO Chi Minh

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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