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Loi nhudn Q2/2024 tang trwdng manh svck
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Ngudn: FiinPro, ABS Research
CHi SO TAI CHINH
Chi tiéu 2Q23 2Q24
Tang trudng DTT (%) 13,0% 11,6%
Tang trudng LNST (%) -70,1% 218,2% v
Bién LNG (%) 5,6% 7,7%
Bién LNST (%) 1,5%  4,3%
ROA (%) 0,2% 0,5% y
ROE (%) 0,4% 1,3%
No vay/VCSH (lan) 0,26 0,65
EPS (VND/CP) 54 171 v
BVPS (VND/CP) 13.252 13.489

Ngudn: FiinPro, ABS Research

Trung tam Phan tich — ABS Research

KQKD Q2/2024 tiang trwdng manh svck:

Q2/2024, doanh thu thuan (DTT) cia POW dat trén 9.407 ty déng (+11,6% svck), loi nhuén

gop dat 724 ty dong (+54,2% svck), bién lgi nhuan gdp cai thién manh 1én 7,7% so v&i mirc

5,6% cla cung ky nam trudc.

Doanh thu tai chinh tang 7,6% svck 1&n 131 ty déng, chi phi tai chinh tdng manh 68,6%

svck 18n 229 ty dong chd yéu do 16 chénh léch ty gia. Trong ky, chi phi QLDN giam 12,8%

svck vé 181 ty déng.

K&t qua, LNST c6 ddong Céng ty me Q2/2024 clia POW dat 400,7 ty déng (+218,2% svck).

Trong Q2/2024, KQKD cla POW tich cwc nhd san lwgng dién tdng manh tlr Nha may dién

(NMPD) Viing Ang 1 va 2 NMD Huia Na & Dakdrinh, bu dap cho sy sut giam cia NMB Nhon

Trach 1, Nhon Trach 2, Ca Mau 1&2. Cy thé, san lwgng dién Q2/2024 ctia NMD Viing Ang

1 dat 1.854 triéu kWh (+58% svck), NMD Hla Na & D3kdrinh dat 82 & 120 triéu kWh, lan

lwot tdng 9,6% & 11,9% svck, trong khi d6 NMD Ca Mau 1&2 sut giam nhe 3,3% svck con

1.639 triéu kWh, san lvgng dién cda Nhon Trach 1 gidm manh vé 102 triéu kWh (-54,9%

svck), Nhon Trach 2 giam 2,6% svck vé 1.026 triéu kWh.

KQKD ntra dau nam di lui:

Liy k& 6T/2024, DTT cta POW dat trén 15.650 ty dong (-1,3% svck), lgi nhuan gdp trong

ky dat gan 1.101 ty dong (-4,1% svck). Bién lgi nhuén sut giam nhe vé 7% so vd&i mirc 7,2%

cla cung ky nam trudc.

San lugng dién 6T/2024 clia POW dat 8.369 triéu kWh (+0,32% svck), trong dé:

»  San lugng ting & cac NMD: Viing Ang 1 dat 3.563 triéu kWh (+69,1% svck), Ca Mau
1& 2 dat 3.110 triéu kWh (+0,4% svck).

»  San lwgng giam & cdc NMD: Nhon Trach 1 dat 106 triéu kWh (-78,4% svck), Nhon
Trach 2 dat 1.178 triéu kWh (-44,7% svck), Hda Na dat 157 triéu kWh (-23,7% svck),
Dbakdrinh dat 255 triéu kWh (-17,9% svck).

Doanh thu tai chinh gidm 5,7% svck vé 232,2 ty déng, chl yéu do |3i suat tién giri giam.

Chi phi tai chinh trong ky ting manh 39% svck |&n 383 ty dong, chl yéu do 16 chénh léch

ty gia (khoang trén 208 ty déng). Chi phi QLDN trong ky giam 11% svck vé 297 ty déng.

Két qud, LNST hop nhét 6T/2024 dat 666,7 ty dong (-19,8% svck). Tuy nhién, LNST cia

¢ déng Céng ty me 6T/2024 ciia POW dat 678,4 ty déng (+2,8% svck).

N&m 2024, POW dat ké hoach 31.736 ty dong doanh thu va 824 ty dong LNST. Nhu vay,

6T/2024 POW d3 hoan thanh 49,3% k& hoach doanh thu va 80,9% k& hoach LNST ndm

2024.
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Tinh hinh tai chinh van an toan - ng vay ting manh dé ting dau tw cho NMD Nhon Trach 3&4:

Lwong tién dbi déo nhwng nhu céu vén théi gian téi rdt Ion. Tai 30/6/2024, POW c6 12.533 ty dong tién va céc khoan tién glri ngan hang
(+15,7% so v&i cudi ndm 2023), chiém 15,5% co cau TTS. Lugng tién ddi dao s& gitip POW cé thé chl ddng trong cac hoat ddng kinh doanh.
Tuy nhién, nhu cau v8n ca POW trong giai doan 2020-2025 |a rat I&n do day |a giai doan d4u tw cac dy an 1&n, d3c biét A NMD Nhon Trach
3&4. PHCD 2024 clia POW ciing d3 quyét dinh khdng chia c6 tirc ndm 2023 va 2024 dé danh ngudn luc cho dau tu. Theo lanh dao DN chia
sé tai DPHCD 2024, hién t6ng cong ty dang thiéu hut vén chl. D& phuc vy dau tw, POW sé& ting von. Doanh nghiép dang xay dwng k& hoach
trinh PVN va Uy ban Quan Iy V6n nha nwéc (CMSC).

Cdc khodn phdi thu ngdn han tiép tuc téng. Tai 30/6/2024, cac khoan phai thu ngan han cé gia tri 15.590 ty dong (+7,1% so v&i thoi diém
cudi ndm 2023), chiém 19,3% co ciu TTS, trich |ap du phong 481 ty déng. Pay chu yéu la khodn phai thu Cong ty Mua ban dién 14.442 ty
dong (+14,5% so véi thoi diém cudi 2023). Mac du EVN d3 2 an ting giad ban |1& dién ndm 2023 nhwng ndm 2022, 2023 va 6T/2024 don vi
nay van 16. Néu tinh hinh tai chinh ctia EVN khong cai thién thi diéu nay s& anh hudng t&i dong tién clia cac Cong ty ban dién. Thém vao do,
dong tién hoat ddng kinh doanh ghi nhan am 1&n, t6ng cong -5.824 ty ddng trong ca 2 quy dau ndm.

Bdng chu y, TS dé dang dai han tdng manh. Tai 30/6/2024, khodn muc nay cia POW t3ng manh 83,6% so v&i thoi diém cudi nam 2023
|én 16.582 ty ddng, trong d6 chl yéu |a ting dau tu cho Dy an Nhon Trach 3&4 (15.985 ty déng, +97,4% so v&i cudi ndm 2023).

Ne¢’ vay tdng manh phuc vu cho cdc dw dn déu tw Ion. Trong ky, ng vay cla POW d3 tdng manh |én 20.589 ty dong (+62% so vdi thoi diém
cudi ndm 2023), trong dé ng vay ngan han 13 11.195 ty dong (+103,6% so v&i thoi diém cudi ndm 2023) va ng vay dai han 13 9.394 ty dong
(+30,8% so v&i thoi diém cudi ndm 2023). Hé s6 D/E d3 tang lén 0,6 1an so véi mirc 0,37 1an cla cudi ndm 2023. Nhu vay, no vay clla POW
c6 xu hudng tang tir ndm 2022 tré lai day. Didu nay cé thé giai thich do trong giai doan nay téi ndm 2025, POW dang tap trung dau tu cac
dy an lén, ddc biét 1a dw an NMD Nhon Trach 3&4. Day 13 2 du 4n trong diém clia POW va 13 2 dy &n dién khi d4u tién sir dung khi LNG v&i
téng von dau tu |a gan 32.487 ty dong (trong d6 VCSH/vEn vay |a 25%/75%). Viéc tang no vay co thé sé khién cho chi phi 13i vay tang 1én va

s& anh huwdng tdi loi nhudn cha DN.

Trién vong dai han du béo sé& kha quan dwa trén cic yéu to sau:

Trong ntra cudi ndm 2024, nhédm thdy dién du bdo s& kha quan do hién twong La Nina da s&m quay tré lai tlr dau quy 3. Diéu nay s& tac

dong tich cyc tdi KQKD cac NMD Huaa Na, Dakdrinh.

NMD Viing Ang 1 d3 cé KQKD tich cyc trong nira dau ndm va gép phan tich cye vao KQKD ctia POW, du ki€n nira cudi ndm sé& ti€p tuc hoat

dong tich cuc.

Tuy nhién, trong nra cudi ndm 2024, chung tdi danh gia trién vong nhom dién khi s& kém tich cyc khi: 1) Thly dién s& dwoc wu tién huy

dong do gia canh tranh hon; 2) Ngudn khi trong nudc van dang trén da suy giam. Song, trién vong nhém nay cé thé kha quan hon trong

nam 2025 tir mirc nén thap ndm 2024.

N&m 2024-2025, POW c6 thé ghi nhan thém khoan thu 1.000 ty dong tién bdi thuong sw c6 NMD Viing Ang 1 (hién phia bdo hiém d3 chinh

thirc c6 van ban chdp thuan bdi thudng bao hiém cho POW bao gdm bao hiém tén that vat chat va gian doan kinh doanh). Khodn thu nhap

bat thudng nay dy kién s& bu ddp phan nao cho sy suy gidm tir nhédm dién khi.

Déng lwe dai han dén tir NMD khi Nhon Trach 3 & 4:

> DAy la 2 du antrong diém cta POW va 13 2 dy an dién khi ddu tién st dung khi LNG. Hai NMD khi NT3&4 c6 t6ng cong sudt 1.500MW
V@i téng von dau tu la gan 32.487 ty dong (trong dé VCSH/vEn vay 1a 25%/75%). Xu hudng st dung dién LNG la tat yéu va dugc dé
cao vai tro trong QH dién VIII.

> Dén cudi Q2/2024, tién d6 téng thé 2 dy an wdc dat 90%. Méi day, khung gia dién LNG dd duwoc ban hanh vao dau thang 6/2024, ho
tro thao g& nhitng vudng méc vé chinh sach trong thai gian qua.

> POW va EPTC/ EVN két thuic qud trinh dam phan Hop déng mua bdan dién, dang trinh EVN xem xét hop dong.

»  Hop ddng mua béan khi (GSA) dang xem xét du thdo vdi PV Gas dé hai bén ky két, lam co s& cho PV Gas thuc hién cong tac chuin bi
thu x&p ngudn cung LNG cho Dy an.

>  Theo du kién, NT3 sé& van hanh thuong mai vao 11/2024 va NT4 van hanh vao 05/2025. Hai dy an nay duy kién s& giip POW tang thém
36% cong sut.

v' ABS Research diéu chinh gidm dy phdng LNST c6 déng Cong ty me 2024F clia POW do nhém dién khi du bdo kém kha quan trong 6

thang cudi ndm khi thay dién duoc ting cwong huy déng do gid canh tranh, trong khi d6 nhém dién khi hién dang déng gép cha dao
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vao co ciu doanh thu, lgi nhuan cla POW véi 4 NMD Ca Mau 1&2, Nhon Trach 1 va Nhon Trach 2 (nhédm nay déng gép 61% co ciu

doanh thu Q2/2024 va 56% co cau doanh thu 6T/2024). Theo dé, chung tdi dy phdng LNST ¢ déng Cong ty me clla POW n3m 2024F

du kién dat 1.440 ty dong (+38,6% svck va -13,7% so véi du phdng gan nhat cla ching toi). EPS & BVPS 2024F dy kién dat 615 d/cp

& 14.029 d/cp, twong &ng P/E va P/B Ian lugt dat 21,9x va 0,96 Ian tai mirc gid hién tai.

SAN LUONG DIEN CUA POW QUY 2/2024 & 6T/2024 (BVT: Triéu kWh)

Nha may dién San lvong Q2/2024 San lwgng 6T/2024
Ca Mau 1&2 1.639 -3,3% 3.110 0,4%
Viing Ang 1 1.854 58,0% 3.563 69,1%
Nhon Trach 1 102 -54,9% 106 -78,4%
Nhon Trach 2 1.026 -2,6% 1.178 -44,7%
Hla Na 82 9,6% 157 -23,7%
Dékdrinh 120 11,9% 255 -17,9%
Téng 4.823 8.369 0,32%
Ngubn: Vietdata, POW, ABS Research
KET QUA KINH DOANH QUY 2/2024 & 6T/2024

Chi tiéu 2q23 2024 %YoY 1H23 1H24 %YoY

Doanh thu thuin 8.429 9.407 11,6% 15.854 15.650 -1,3%

G D 469 724 54,2% 1.148 1.101 -4,1%

Bién LN gép 5,6% 7,7% 7,2% 7,0%

Chi phi BH & QLDN (207) (181) -12,8% (334) (297) -11,0%

Ty Ié Chi phi BH & QLDN/DTT 2,5% 1,9% 2,1% 1,9%

Doanh thu t3i chinh 122 131 7,6% 246 232 -5,7%

Chi phi tai chinh (136) (229) 68,6% (276) (383) 39,0%

Chi phi I vay (125) (88) -29,9% (258) (168) -34,6%

Loi nhuan thuan tir HOKD 261 447 71,1% 798 654 -18,0%

L&i/I tir lién doanh, lién két 13 2 -88,2% 13 2 -88,2%

L5i/15 khac (22) 4 -117,2% 131 75 -42,9%

el e e U 239 451 88,6% 929 729 -21,5%

LNST sau lgi ich c6 d6ng thiéu s 126 401 218,2% 660 678 2,8%

Bién LN rong 1,5% 4,3% 4,2% 4,3%

Ngudn: FiinPro, ABS Research
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Khuyén cdo

B4o cdo nay dugc viét va phat hanh bdi Trung tam Phan tich - Cong ty C6 phan Chirng khodn An Binh (ABS). Théng tin trinh bay trong bdo céo
dya trén cac ngudn dugc cho 1a déng tin cay vao thoi diém cdng bé. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng khoan hoic
trén thi trudng noi c6 phi€u dugc phan tich niém yét, thong tin trén bao cdo duwoc cdng b6 cla cdng ty, thdng tin dwoc cdng bé rdng rai khac

va cac thdng tin theo nghién clru cla ching toi.

Bao cdo nay chi nham muc dich cung cap thong tin cho cac nha dau tw cla ABS tham khao va khdng mang tinh chat moi chao mua hay ban bat
ky chitng khodn nao duwoc thao ludn trong bdo cdo. Cc nha dau tw nén cé céc nhan dinh doc 1ap vé théng tin trong bdo cdo, xem xét cdc muc
tiéu dau tu cé nhan, tinh hinh tai chinh va nhu cau dau tu cda minh, tham khao y kién tw van tlr cdc chuyén gia vé cac van dé quy pham phap
luat, tai chinh, thué va cac khia canh khac trudc khi tham gia vao bat ky giao dich nao véi c6 phiéu cla (cac) cdng ty dwoc dé cap trong bdo céo.
ABS s& khong chiu trach nhiém déi véi bat ky t8n that tai chinh ndo hodc bat ky quyét dinh nao duoc thuc hién trén co sé théng tin duoc trinh
bay trong bdo cdo nay. Ban bdo cdo nay 13 sdn pham thudc s& hitu cla ABS, ngudi sir dung khéng duwoc phép sao chép, chuyén giao, sira déi,

d&ng tai 1én cac phuong tién truyén thong ma khéng cé sy déng y bang van ban ctia ABS.

Khuyén nghij cd phiéu

MUA Kha nang sinh |&i cla c6 phiéu tir 15% tré [én

KHA QUAN Kha néng sinh 1i clia 6 phiéu ndm trong khoang tir 8% dén 15%
Kha néng sinh 10i clia ¢6 phiéu nam trong khoang tir -5% dén 8%

KEM KHA QUAN Kha néng sinh 167 clia ¢6 phiéu ndm trong khoang tir -15% dén -5%

BAN Kha néng sinh 1i clia ¢6 phiéu thap hon -15%

Khuyén nghi dau tw dugc dua ra dya trén kha ndng sinh 161 dy kién cla cb phiéu, duoc tinh bing téng cla (i) chénh Iéch phan trdm gitta gia muc
tiéu va gia thi trwong tai thoi diém cong bd bdo cdo, va (ii) ty suat c6 tirc dy kién. Trir khi dugc néu ré trong bdo cdo, cac khuyén nghi dau tu co

thoi han dau tu 13 12 thang.



Thong tin lién hé

Cong ty C8 phan Chirng khoan An Binh

Tru s& chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, P&ng Da, Ha Noi

pién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tam Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé Giam déc

Email: hue.lethikim@abs.vn

Vi mo, Tai chinh
Tran Xuan Béach - Chuyén vién

Email: bach.tranxuan@abs.vn

Hang va Dich vu cong nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn
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Nguyén Thi Thuy Linh - Gidam déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lwoc thi trudrng
Pang Xuan Lwu — Giam dac

Email: luu.dangxuan@abs.vn

Bat dong san, Xay dwng, VLXD
Pham Héng Trud'ng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuat khau, Céng nghé & Vién thong
Bui Minh Anh — Chuyén vién

Email: anh,buiminh@abs.vn
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