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Tang ty trong KQKD so bd Q3/2023: Bat ngo ghi nhan 16

Gia muc tiéu: VND16,050
Tiém nang tang/gidm: 42.7%

= KQKD so bo Q3/2023 ctia POW b4t ngd ghi nhan khoan 16 trwdc thué 47

Gia cb phidu (ddng) (4/1012023) 11,250 ty déng, ngoai dy kién clia chung toi.

Ma Bloomberg POW VN .

Gié caofthép 52 tudn (d) 9,580-14,100 = Chung t6i cho rang Coéng ty da ghi nhan dy phong cac khoan ng khé doi tw
Vo s e 5 ) oo EVN hodc chi phi tu stra tua-bin 1 cGia nha may nhiét dién than VA1.

Vén hoéa trj truong (tr.USD) 1,078 . . L a \ % .

Sla CP 10 bt (1) 2342 HSC dang xem xét lai gia muc tiéu va khuyén nghi.

Slg CP NN dwoc s hiru (tr.dv) 1,148

Slg CP NN duo (tr.dv) 970 an ~ X ~

Gidinan 7 18 56 hvu NN won  Sw kién: Céong b6 KQKD so bo Q3/2023

Ty 1& s& htru ciia NN 7.59% ; .

Ty 16 freefloat 18.8% POW cong bo KQKD so bd Q3/2023 voi doanh thu dat 6.358 ty dong (tang
Co déng 16n PVN(79.9%) 5 2% so v&i cung Ky) va 16 trwde thué la 47 ty dong (so v&i LNTT 224 ty dong

Nguon: Cong by, Ubc tinh cia HSC 4.4 03/2022) vei san Iwong dién tiéu thy 1a 2.993 triéu kWh. TAt ca két qua

nay déu thap hon dang ké so véi dy bao clia ching t6i. Chung téi dw bao

B.K d,‘. .z . L
s doanh thu s& dat 7.500 ty ddng, LNTT dat 400 ty déng va san luong dién tiéu

st thu sé& dat 3.625 triéu kWh.

i Nguyén nhan cé thé do trich lap dw phong cac khoan

o phai thu khé doéi hoac ghi nhan chi phi tu stra tua-bin 1
nha may VA1

8 bbb b Mun“hunhumlhhﬂmmh“hN.n.: HSC hién chwa c6 day da théng tin ¢ xac dinh nguyén nhan khién POW ghi

e T o o ™ nhan quy 16 d4u tién trong lich st hoat dong. Chuing t6i cho réng POW c6 thé
Nguon: Céng ty, FactSet g3 trich lap dw phong cac khoan phai thu kho doi ttr EVN hodc hach toan chi
phi tu stra tua-bin 1 nha may nhiét dién VA1.

Tém tat tai chinh va dinh gia

5"m= Thai2 2- 1-23F 12-F Tai thoi diém cudi Q2/2023, cac khoan phai thu ngén han cla POW la 15 nghin
EBITOA to 5 foin) D Cohe oty dong (twong duong 189 ngay ban hang, va tang 58% so v6i s6 ngay phai
LNTT (ty déng) 2809 2602 2216  thubinh quan la 119 ngay trong nam 2022). Hau hét cac khoan phai thu la tién
;’;lﬁ?ét} d;‘"m) 2222 (41;872; (131’379%5) mua dién EVN chwa thanh toan.

y dong ) i
EPS BC (ddng) 85 676 728 Pj yéi viec slra chiva tua-bin 1 nha may VA1, tua-bin nay gap van dé ky thuat
DPS (dong) 300 300 300 ‘A P p e > 70 > . N N e
BVPS (ddng) 13031 13495 13885 Nghiém trong ké twr thang 9/2021 va viéc tu stra mdi chi hoan thanh vao gitra
T.trudng EBITDA (%) 267 (458) (2.02) thang 8/?023. Tong chi phi stra ChCFa y’é’c tinh khoang 1.400 ty dong. Ta'i
I}’”"’tng,EPSDEF’fS? <:f) 14-g (4-023 (13-33 DHCD dau nam nay, BLD chia sé rang tat ca chi phi tu stra va thiét hai kinh te
T i EBDA Do %) 22 170 11 dotua-bin nay ngirng hoat ddng sé duoc cong ty bao hiém chi tra. Trong khi
Ty SUBtLNTT (%) 995 812  6.26 do, theo mot nguon tin khac, cong ty bao hiem da tir choi chi tra dén bu do [0
g Te”ikﬁ'f C?TC (2/%;) ;f? ‘355‘; 2-18; xay ra sy cO thugc vé POW. Tinh dén nay, POW va cong ty bao hiém van chua
No thuan/VCSH (%) 25 123 sag  duwaracdng bo chinh thirc vé trwedng hop nay.
ROAE (%) 6.97 6.37 5.32 , . X . x  ex n
ROACE (%) 77 e 500 HSC dang xem xét lai khuyen nghi va gia muc tiéu
EV/doanh thu (lan) 0.96 0.94 1.23 . R
E)//EBCW(QA)DC (tan) 475 554 815  HSC dang chd BCTC day da ciia POW dé xac dinh nguyén nhan gay ra khoan
P/E BC (lan 13.0 16.7 {515 X . s s . X P PN
P/B (13n) 086 083 081 16 trong Q3/2023. Chung t6i dang xem xét lai khuyén nghi va gia muc tiéu.
Loi suét cb tire (%) 2.67 2.67 2.67

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép
POW dang ve:m hanh cong suét phat dién 4.2GW,
khoang 6% tong cong suat dat cia VN, va sé co

Bang 1: KQKD so bd Q2/23, POW

Q3/23 (wéc Chénh léch

thém 1.5 GW dién LNG van hanh trong c&c ndm % so v6i cung tinh cua ) ] (e
2024-2025. ky HSC _tinh ciia HSC
Doanh thu 6,358 5.2% 7,500 -15.2%
LNTT 47) N/m 400 N/m
Sén lrong dién tiéu thy 2,852 -4.7% 3,625 -21.3%

Ngudn: POW, HSC

Chuyén vién phan tich

Trwong Thu My

Giam Déc, Nganh Nang Luong
my.tt@hsc.com.vn

+84 24 3933 4693 Ext. 4806
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Bao cao nhanh - TCT bién lyc khi Viéet Nam (POW) Ngay 05/10/2023

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A 12-24F Béo céo LCTT (ty déng)
Doanh thu 24,561 28,224 32,036 35426 43312 EBIT 2,280 2,903 2600 2,226 2,901
Loi nhuan gop 2,540 3,726 3,098 3,324 4,244 Khéu hao (2,818) (2,809) (2,851) (3,114) (4,101)
Chi phi BH&QL (140)  (868)  (993) (1,098) (1,343) Laivay thudn 37.1 (147)  (41.7)  (54.0)  (271)
Thu nhap khac 19.8 67.1 500 0 0  Thué TNDN da nop (287)  (256)  (247)  (211)  (241)
Chi phi khac (140)  (23.1)  (5.00) 0 0 Thay ddi vén Ivu dong 1,715 (1,605) (1,186)  (974) (2,351)
EBIT 2,280 2,903 2,600 2,226 2,901 Khac (1,416)  (548)  (847)  (865) (1,260)
Lai vay thuan 37.1 (147)  (41.7) (54.0)  (271) LCT thuan tir HDKD 5147 3,56 3,128 3,237 2,880
Lai/I5 trong Cty LD,LK 225 53.2 44.1 44.4 44.9 PAutu TS dai han (286) (2,601) (7,375) (16,633) (8,323)
Loi nhuan khac - - - - - Gop vén & dau tw (553) (1,683) (1,700) 800 1,500
LN khéng thuwéng xuyén - - - - - Thanhly 1,097 549 0 0 0
LNTT 2,339 2,809 2,602 2,216 2,675 Khac 305 361 460 459 452
Chi phi thué TNDN (287)  (256)  (247)  (211)  (241) LCT thuan tir HDDT 563 (3,374) (8,615) (15,374) (6,371)
Loi ich cb dong thiéu sé (254)  (492)  (377)  (301)  (365) Cb tuc tra cho CSH (710)  (199)  (703)  (703)  (703)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 1,799 2,061 1,978 1,705 2,069 Tang/gidam no (3,845) 444 - - -
Khac 0 0 - - -
Lo nhuan thuan BC 1,038 2,026 1,582 1,705 2,069 LCT thuan tir HDTC (4,555) 245 - - -
EBITDA BC 4,508 5712 5450 5340 7,002
Tién & twong duong tién dau ki 7,070 8,224 8252 - -
EPS (ddng) 768 880 845 728 884  LCT thuan trong ky 1,154 28.0 - - -
EPS BC (ddng) 443 865 676 728 884  Anh hudng cua ty gia (0.01)  (0.00) 0 0 0
DPS (ddng) 300 300 300 300 300 Tién & twong dwong tién cudi ki 8,224 8,252 - - -
Slg CP binh quan (triéu dv) 2,342 2,342 2342 2342 2,342
Slg CP cudi ky (triéu dv) 2,342 2,342 2342 2342 2,342 Déng tién tw do 4,861 555 (4,247) (13,396) (5,443)
Slg CP pha loang cudi ky (triéu dv) 2,342 2342 2342 2,342 2,342
Bang can déi ké toan (ty dong) Céc chi sb tai chinh 12-21A  12-22A 12-24F
Tién & twong duong tién 8,224 8252 4,993 2424 4,376 Chisb hoat dong
DAu tw ngan han 531 1,650 0 0 0 Ty suétLN gop (%) 10.3 13.2 9.67 9.38 9.80
Phai thu khach hang 5799 12,538 14,512 16,048 19,620 Ty suét EBITDA BC (%) 18.4 20.2 17.0 15.1 16.2
Hang tdn kho 1,838 2,086 2,460 2,729 3,321 Ty suitLNT (%) 7.32 7.30 6.17 4.81 4.78
Céc tai san ngén han khac 2,028 400 523 580 706  Thué TNDN hién hanh (%) 12.3 9.12 9.50 9.50 9.00
Téng tai san ngén han 18,420 24,925 22,488 21,781 28,023 Tang trwdng doanh thu (%) (17.4) 14.9 13.5 10.6 22.3
Tang trwdng EBITDA BC (%) (31.6) 26.7 (4.58) (2.02) 31.1
TSCP hiru hinh 32,240 30,059 34,589 48,115 52,344  Tang trudng LNT BC (%) (60.4) 951  (21.9) 7.77 214
TSCP vb hinh 34.0 31.9 25.6 18.7 11.1  Tang trudng EPS (%) (24.0) 146  (4.02) (13.8) 21.4
B4t dong san dau tw 0 0 0 0 0  Té&ng trwdng EPS BC (%) (60.4) 951  (21.9) 7.77 21.4
PAu tw dai han 378 375 379 360 342  Tang trudng DPS (%) 0 0 0 0 0
Péu tw vao Cty LD,LK 450 503 503 528 555 Ty & LN thuan tra CT (%) 39.1 34.1 355 41.2 34.0
Tai san dai han khac 1,455 950 1,122 1,240 1,516
Téng tai san dai han 34,557 31,918 36,619 50,263 54,769  Chi sé loi nhuan
ROAE (%) 6.29 6.97 6.37 5.32 6.25
Téng cong tai san 52,977 56,843 59,107 72,044 82,792 ROACE (%) 6.18 7.77 6.77 5.09 5.56
Véng quay tai san (lan) 0.46 0.51 0.55 0.54 0.56
No ngén han 4769 5635 6,407 7,085 8,229  Tiém mat HD/EBIT (lan) 2.26 1.09 1.20 1.45 0.99
Pha trd ngudi ban 7,240 7,346 8682 9,630 11,720 Sb ngay ton kho 30.5 31.1 31.0 31.0 31.0
No' ngén han khac 4570 5090 5453 6,030 7,366 Sbngay phaithu 96.1 187 183 182 183
Téng ng’ ngén han 16,811 18,326 20,804 22,963 27,575 S ngay phai tra 120 109 110 110 109
No dai han 3,689 3,382 2459 12,537 17,537 Co céauvén
Thué TNDN hoan lai phai tra 1.66 2.61 0 0 0  No thudn*VCSH (%) 0.84 2.52 12.3 52.9 63.4
No dai han khac 118 118 124 130 136 No/tai san (%) 16.0 15.9 15.0 27.2 31.1
Téng ne dai han 3,809 3,503 2,583 12,667 17,673 EBIT/lai vay (Ian) N/a 19.8 62.3 41.2 10.7
No/EBITDA (lan) 1.66 1.58 1.63 3.68 3.68
Téng ng phai tra 21,852 23,562 24,601 36,479 45843 Chisd TT hién thoi (1an) 1.10 1.36 1.08 0.95 1.02
Vén cha sé hiru 28,638 30,516 31,604 32,516 33,748 Dinh gia
Loi ich cb dong thiéu sé 2,488 2,765 2,903 3,048 3,201 EV/doanh thu (1&n) 1.08 0.96 0.94 1.23 1.10
Téng vén chi s& hiru 31,125 33,281 34,507 35564 36,949 EV/EBITDADC (lan) 5.90 4.75 5.54 8.15 6.82
P/E (1an) 14.6 12.8 13.3 15.5 12.7
Téng ng phai tra va VCSH 52,977 56,843 59,107 72,044 82,792 P/EDC (lan) 25.4 13.0 16.7 15.5 12.7
P/B (1&n) 0.92 0.86 0.83 0.81 0.78
BVPS (d) 12,229 13,031 13,495 13,885 14,411  Loi sudt cd tirc (%) 2.67 2.67 2.67 2.67 2.67
No thudn*/(tién mét) 234 765 3,874 17,198 21,390

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao nhanh - TCT Dién lwc Dau khi Viét Nam (POW) Ngay 05/10/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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