:hsc

Bao cao nhanh Ngay 08/1/2025

Tang ty trong
Gia muc tiéu: VND13,500
Tiém nang tang/gidm: 14.4%

Gia cé phiéu (déng) (3/1/2025) 11,800
Ma Bloomberg POW VN
Gia cao/thép 52 tuan (d) 10,450-15,300
GTGD (bqg 5 phién) (tr.d) 11,988
Vén hoa thi truong (ty d) 27,634
Vén hoéa trj truong (tr.USD) 1,087
SlIg CP lwu hanh (tr.dv) 2,342
Slig CP NN dworc s@ hiru (tr.dv) 1,148
Slg CP NN dwoc mua (tr.dv) 970
Gioi han ty 1& s& htru NN 49.0%
Ty |& s& hibu ctia NN 7.59%
Ty |é freefloat 18.8%
Cb déng Ién PVN (79.9%)

Ngudn: Céng ty, Uéc tinh cdia HSC
Biéu dé gia
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Ngudn: Céng ty, FactSet

Tém tt tai chinh va dinh gia

Cubi nam: Thg12 12-23A  12-24F  12-25F
DT thuén (ty dong) 28,329 34,476 42,375
EBITDA dc (ty ddng) 3,030 5154 6,830
LNTT (ty dong) 1,442 2,109 2,574
LNT BC (ty ddng) 1,038 1,622 1,991
FCF (ty dong) (2,960) (14,001) (5,500)
EPS BC (ddng) 443 693 850
DPS (déng) 300 300 300
BVPS (déng) 13,414 13,603 14,098

T.trwéng EBITDA (%)
T.trwong EPS BC (%)

(47.0) 70.1 325
(49.6) 56.3 227

Tang trwdng DPS (%) 0 0 0
Ty suét EBITDA BC (%) 10.7 14.9 16.1
Ty suét LNTT (%) 5.09 6.12 6.07
Ty suét LNT BC (%) 3.67 4.71 4.70
Ty 1& LN tra CT (%) 67.7 433 35.3
No' thudn/VCSH (%) 13.5 55.6 66.6
ROAE (%) 3.35 5.13 6.14
ROACE (%) 3.87 4.43 5.30
EV/doanh thu (lan) 113 1.32 117
EV/EBITDA BC (l&n) 10.5 8.80 7.26
P/E BC (Ian) 26.6 17.0 13.9
P/B (1an) 0.88 0.87 0.84
Loi suét cb turc (%) 2.54 2.54 2.54

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

POW dang van hanh céng suét phat dién 4.2GW,
khoang 6% téng cong suat dat ctia VN, va sé co
thém 1.5 GW dién LNG van hanh trong cac nam
2024-2025.
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TCT Dién lwc DAu khi Viét Nam (POW - HSX)

Hoan thanh dwdng day 500 kV Nhon Trach
4 - Nha Bé

= Duong day truyén tai dién 500 kV Nhon Trach 4 - Nha Bé da hoan thanh vao
cudi thang 12 theo dling ké hoach ctia EVN.

= Duwong day truyén tai méi nay du kién sé giiup POW déng gop 40% vao cong
suat phat dién truyén théng méi trén toan qudc trong nam 2025 tir cac nha may
dién NT3 va NT4 sap di vao hoat déng, trong bdi canh Chinh phi d&t muc tiéu
nhu c3u dién tang tredng manh mé & mirc 12,2% vao nam 2025. Tuyén dwong
day cudi cung con lai can dwgc xay dwng cho hai nha may dién nay vao
Q3/2025 la dwdng day 220 kV Nhon Trach 3 - Cat Lai.

= HSC duy tri khuyén nghi Tang ty trong va gia muc tiéu theo phwong phap DCF
la 13.5004.

Sw kién: Dwong day 500kV Nhon Trach 4 - Nha Bé hoan
thanh

DPudng day Nhon Trach 4 - Nha Bé la mét trong ba dwéong day truyén tai dién
ttr hai nha may dién Nhon Trach 3 (NT3) va Nhon Trach 4 (NT4) — ca hai hién
dang trong giai doan xay dwng cubi. Pwéong day truyén tai dai 4,2 km nay da
hoan thanh dang tién dé vao thang 12/2024.

Hai dwong day truyén tai da san sang, mét dworng day
can xay mei

NT3 va NT4 co téng cong suét phat dién hang nam la 1,6 GW, dw kién dong
gop khoang 40% cong suat dién truyen thong méi cua quoc gia trong nam
2025 (trong tong s6 4,1 GW). Cong ty TNHH MTV Van hanh Hé thong dién va
Thi trwdng Dién Quoc gia (NSMO) wéce tinh nhu cau dién sé tang manh véi toc
d6 tang trudng 12,2% dat 347 ty kWh, dwoc thic day boi cac mire tang trudng
12,2% & mién Bac, 10,5% & mién Trung va 12,5% & mién Nam.

Hai dwdng day truyén tai méi nay sé gidp Viét Nam dap ng nhu cau dién
nang ngay cang tang trong ndm 2025 va nh& d6 tranh dwoc tinh trang cat dién.
DPang chu y, theo ké hoach van hanh hé thdng dién ndm 2025, hé théng dién
quéc gia can ca LNG va dau mazut dé dap ing cong suét cao diém tir thang
3 dén thang 9.

POW dy kién sé bat dau chay thir nghiém NT3 tir thang 1 dén thang 6 va NT4
ttr thang 3 dén thang 9, dwa trén ké hoach van hanh hé thong dién quoc gia
nam 2025. Lwu y, thoi diém van hanh thwong mai dw kién la thang 6/2025 doi
voi NT3 va thang 9/2025 ddi véi NT4.
Ban gbc bang tiéng Anh clia bdo céo nay duwgc phat hanh vao ngay 7/1.

(Xem tiép trang 2)

Bang 1: Cac dwong day truyén tai cho nha may dién NT3, NT4
Nhon Trach 3 — Cat Lai sé hoan thanh vao Q3/2025

Dv an Csounégt Tién do Chirc ning
i A T&ng cong suat truyén tai va

- Duw kién khéi cong vao O AR A x .
Xoan-CatLai 220KV Q12025 vahoan thanh trong 9% PG TR T T
Q3/2025 ¥ i ’ 6.8 km
E::;TT;:?\E 3- 500 kV Hoan thanh T5/2024 Téng chidu dai 26,5 km
s | Giai tda cong suat cong suét
Nhon Trach 4 — 500 kV Hoan thanh T12/2024, dung cho NT4, Téng chidu dai 4,2

Phi My — Nha Bé tién do M
m

Ngubn: NSMO
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Bao cao nhanh - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 08/1/2025

Trwdc d6, dwdng day truyén tai 26,5 km NT3 - Long Thanh d& hoan thanh vao
thang 5/2024. Sau khi hai dwéng day truyén tai nay hoan thanh, dwong day
Nhon Trach 3 - Cat Lai con lai dw kién sé& hoan thanh vao Q3/2025, diéu nay
c6 thé dan dén viéc ngay van hanh thwong mai ctia NT3 bij tri hodn thém ba
thang.

Duy tri khuyén nghi Tang ty trong véi gia muc tiéu
13.500d

HSC duy tri khuyén nghi Tang ty trong v&i gia muc tiéu 13.500d. POW dw kién
s& m& rong cong suét phat dién thém khoang 38% bang cach bd sung cac nha
may dién chay bang khi LNG NT3 va NT4 trong nam 2025. Co' ciu cong suét
phat dién hién tai ciia POW la 64% tir khi tw nhién, 29% tlr than da va 7% tw
thay dién.

POW sé xay dwng thém cac nha may dién LNG
POW dang c6 ké hoach xay dwng thém cac nha may dién LNG tai Viét Nam:

= LNG Viing Ang lll: Chinh quy&n tinh Ha Tinh viva trinh ké hoach xay dwng
LNG Viing Ang Ill & thay thé cho cac dy an bj tri hoan trong Quy hoach
dién 8, v&i cong suét dy kién tir 1,5 GW (trwdc ndm 2030) dén 3 GW (sau
nam 2030). Nha may dién nay dw kién sé sir dung trung tdm LNG Viing
Ang ctia PVGas (GAS; Mua vao, Gia muc tiéu 85.000d) véi cong suat xi
ly h&ng ndm tir 1 triéu dén 3 triéu tn LNG.

= LNG Quang Ninh: Céng suat phat dién d kién tai day la 1,5 GW v&i téng
vbn dau tw 2,2 ty USD, bao gdm mét kho cang LNG chuyén dung véi tdng
dung tich Iwu trir 1& 200.000 m3. T4 hop nha dau tw thwe hién dw an nay
bao gém POW, Tokyo Gas, Marubeni va Colavi.
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Bao cao nhanh - TCT bién lyc

khi Viét Nam (POW)

Ngay 08/1/2025

BCTC va chi s tai chinh chu chét

Bdo cao KQ HPKD (ty ddng) 12-22A
Doanh thu 28,224
Loi nhuan gop 3,726
Chi phi BH&QL (868)
Thu nhap khac 67.1
Chi phi khac (23.1)
EBIT 2,903
Lai vay thuan (147)
L4i/1 trong Cty LD,LK 53.2
Logi nhuan khac -
LN khéng thwdng xuyén -
LNTT 2,809
Chi phi thué TNDN (256)
Loi ich cb dong thiéu sb (492)
LNST khong thwdng xuyén -
Loi nhuan thuan 2,061
Loi nhuan thuan BC 2,026
EBITDA BC 5,712
EPS (déng) 880
EPS DC (ddng) 865
DPS (ddng) 300
Slg CP binh quan (triéu dv) 2,342
Slg CP cudi ky (triéu dv) 2,342
Slg CP pha loang cuéi ky (triéu dv) 2,342

12-23A
28,329 34,476 42,375 5
2,704 3108 4,043 -
(1,268) (1,069) (1,314) =
162 0 0 -
(10.2) 0 0 >
1,588 2,039 2,729 -
(186) 252  (200) =
401 444 449 -
1,442 2109 2,574 5
(159)  (200)  (232) -
(245)  (286)  (351) 5
1,038 1,622 1,991 5
1,038 1,622 1,991 5
3,030 5154 6,830 -
443 693 850 -
443 693 850 5
300 300 300 -
2342 2342 2,342 5
2342 2342 2,342 -
2342 2342 2,342 5

Béo cao LCTT (ty dong)

EBIT 2,903
Khéu hao (2,809)
Lai vay thuan (147)
Thué TNDN da nop (256)
Thay ddi vén lwu dong (1,605)
Khac (548)
LCT thuan tir HDKD 3,156
Pau tw TS dai han (2,601)
Gop vén & dau tw (1,683)
Thanh ly 549
Khac 361
LCT thuan tir HDDT (3,374)
Cb tirc tra cho CSH (199)
Thu tlr phat hanh CP 0
Tang/gidam no 444
Khac 0
LCT thuan tir HDTC 245
Tién & twong duong tién dau ki 8,224
LCT thuan trong ky 28.0
Anh hwéng cua ty gia (0.00)
Tién & twong dwong tién cudi ki 8,252
Dong tién tw do 555

Cac chi sé tai chinh 12-22A

12-23A
1588 2039 2729 >
(1.442) (3,114) (4,101) -
(186) 252  (200) -
(159)  (200)  (232) -
(1,249) (1,516) (2,357) 5
1916  (830) (1,218) -
3,352 2,632 2,823 -
(6,312) (16,633) (8,323) -
(3,101) 800 1,500 5
2,455 0 0 -
473 449 443 n
(6,485) (15,385) (6,379) -
(365)  (703)  (703) 5
0 0 0 -
8,252 = s 5
0.37 0 0 5
(2,960) (14,001) (5,500) -

Bang can déi ké toan (ty dong)

Tién & twong duong tién 8,252
DAu tw ngan han 1,650
Phai thu khach hang 12,538
Hang tén kho 2,086
Céc tai san ngén han khac 400
Téng tai san ngan han 24,925
TSCDB hiru hinh 30,059
TSCDB v6 hinh 31.9
BAt dong san dau tw 0
Pau tw dai han 375
DAu tw vao Cty LD,LK 503
Tai san dai han khac 950
Téng tai san dai han 31,918
Téng cong tai san 56,843
No ngén han 5,635
Pha trd ngwoi ban 7,346
No ngén han khac 5,090
Téng ng ngan han 18,326
No dai han 3,382
Thué TNDN hodn lai phai tra 2.61
No dai han khac 118
Téng ne dai han 3,503
Téng ng phai tra 23,562
Vén cht s& hivu 30,516
Loi ich cb dong thiéu sé 2,765
Téng vén chi s& hivu 33,281
Tbng ng phai tra va VCSH 56,843
BVPS (d) 13,031
No thuan*/(tién mat) 765

8,440 1,723 3,610 -
2,391 0 0 -
14,560 15,618 19,196 =
2,167 2,666 3,258 -
1,484 567 693 -
29,042 20,574 26,756 -
35,394 48,115 52,344 -
39.3 18.7 1141 -

0 0 0 -

375 360 342 -
585 528 555 -
4,927 1,207 1,484 =
41,320 50,230 54,736 -
70,362 70,804 81,492 -
5,507 6,895 8,051 -
15,947 9,410 11,500 =
5,159 5,869 7,207 -
26,785 22,382 27,008 -
7172 12,637 17,537 -
3.16 0 0 -
118 130 136 =
7,294 12,667 17,673 -
36,243 35,898 45,276 -
31,415 31,858 33,016 -
2,705 3,048 3,201 -
34,119 34,906 36,216 -
70,362 70,804 81,492 -
13,414 13,603 14,098 -
4,239 17,709 21,979 -

Chi sé hoat dong

Ty suét LN gop (%) 13.2
Ty suét EBITDA BC (%) 20.2
Ty suét LNT (%) 7.30
Thué TNDN hién hanh (%) 9.12
Tang trwdng doanh thu (%) 14.9
Tang trwéng EBITDA BC (%) 26.7
Tang trwéng LNT DC (%) 95.1
Tang trwéng EPS (%) 14.6
Tang trwédng EPS BC (%) 95.1

Tang trwdng DPS (%) 0

Ty 1& LN thuan tra CT (%) 34.1
Chi sé Igi nhuan

ROAE (%) 6.97
ROACE (%) 7.77
Véng quay tai san (lan) 0.51
Tiém méat HD/EBIT (1an) 1.09
Sb6 ngay ton kho 31.1
Sbé ngay phai thu 187
Sé ngay phai tra 109
Co cdu vén

No thudn*/VCSH (%) 2.52
No/tai san (%) 15.9
EBIT/I4i vay (I&n) 19.8
No/EBITDA (1&n) 1.58
Chi s6 TT hién thoi (1an) 1.36
Binh gia

EV/doanh thu (Ian) 1.01
EV/EBITDA BC (l4n) 4.97
P/E (1an) 13.4
P/E DC (1an) 13.6
P/B (lan) 0.91
Loi suét cd tire (%) 2.54

12-23A
955 902 954 -
10.7 14.9 16.1 =
367 471 4.70 -
1.0 950  9.00 -
037 217 229 -
@47.0) 701 325 -
(487) 563 227 -
(496) 563 227 s
(487) 563 227 -
0 0 0 -
677 433 353 -
335 513  6.14 -
387 443 530 -
045 049 056 s
2.11 1.29 1.03 -
309 310 310 -
207 182 183 -
227 109 109 =
135 556  66.6 -
180 275 314 =
8.53 N/a 136 -
418 377 375 -
108 092  0.99 -
1.13 1.32 117 -
105 880  7.26 -
26.6 17.0 13.9 -
26.6 17.0 13.9 -
088 087 084 s
254 254 254 -

Ghi chu: *Khéng bao gém céc khoén Péu tw ngén han.

Nguén: Céng ty, HSC wéc tinh
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Bao cao nhanh - TCT Dién Iwc Dau khi Viét Nam (POW) Ngay 08/1/2025

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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