TONG CONG TY DIEN LUC DAU KHi VIET NAM

Bao cdo cap nhat

Nganh: Tién ich céng cong HSX: POW
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KHUYEN NGHI MUA
Gi hop Iy 14,500 VND
Gid hién tai 11,850 VND
Tiém nang tdng/giam 22.3%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 2,341.9
Free float (triéu) 468.4
V&n héa (ty VND) 27,283
KL GDTB 3 thang (c8 phiéu) 9.4 triéu
S& hitu nudce ngoai (%) 5.3%
Ngay niém yét dau tién 01/07/2018
CO CAU c6 PONG

PetroVietnam 79.9%
Norges Bank 1.3%
Amersham Industries Ltd 0.7%
Khac 18.1%
KHIiA CANH TRONG YEU

TTM EPS (VND) 459
BVPS (VND) 13,430
No/VCSH (%) 37%
ROA (%) 1.9%
ROE (%) 3.9%
P/E 25.6
P/B 09
Ty suat cd tic (%) 0%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Téng cong ty Dién luc Dau khi Viét Nam (POW)
dugc thanh 1ap ndm 2007. Téng céng ty o linh
vuc kinh doanh chinh |a san xuat, truyén tai, kinh
doanh, xuat nhap khiu dién nang. Téng cong ty
chinh thire di vao hoat dong theo mé hinh cong
ty c8 phan tir thang 07/2018. POW quan ly van
hanh 07 nha may dién véi tdng cong suat 4,205
MW, gom céc nha may dién khi, than va thay dién.

CHUYEN VIEN PHAN TiCH

Nguyén Thién Nhan
nhannguyen@phs.vn

www.phs.vn

Két qua kinh doanh sé phuc héi tich cuc

e Trong nam 2023, Doanh thu di ngang trong khi LNST giam manh dén
48% YoY, cha yéu la do thiéu khi cap cho cdc nha mdy Nhon Trach
1&2, dan dén phai linh hoat chay bang dau diesel khién gia thanh
tdng cao. Ngoai ra, cac dgt bao dudng |6n & Nhon Trach 2 va Ca Mau
1&2 ciing khién lgi nhuan giam dang ké (do chi phi cd dinh) svck.

e Su trd lai cia nha may Viing Ang 1 va Nhon Trach 2 sé |a dong luc
chinh cho tdng trudng doanh thu va lgi nhuan trong nam 2024.

e Chung t6i duy tri khuyén nghi MUA v&i tiém nang tang gia 22%.

Du phdng

Chung t6i cho rang KQKD trong nam 2024 sé c6 cai thién dang k& sau mot
nam 2023 day kho khan. Theo d6, Doanh thu thuan co thé dat 30,942 ty
doéng (+10.7% YoY) va LNST ciing c6 sy phuc héi vé muic 1,923 ty dong
(+44.7% YoY). D6 |a xét dén viéc thay dién van tiép tuc gap bat lgi do EI Nino
trong ntra dau 2024 va ho trg tich cuc cho gia dién (CGM), va nha may nhiét
dién than Viing Ang 1 hoat déng tré lai cong suét t8i da (v6i ca 2 t6 may dat
1200MW). Tuy nhién, chiing t6i cho rédng bién LN gop cua POW tiép tuc chiu
nhiéu ap luc khi gdp phai su canh tranh tir nhiét dién than gia ré va su trg
lai manh mé cla thuy dién tir gitra ndm 2024. Tir d6, ching toi ky vong Bién
LNG va Bién LNR sé chi phuc hoi nhe & mirc 10% va 6% trong ca nam.
Piém nhan dau tu

(1) Doanh thu va Lgi nhuan c6 thé phuc héi tét trong nam 2024 do san
luong dién ting trudng dang ké (+17% YoY), nhd nha may Viing Ang 1 chay
16i da céng suat va su phuc hoi san lugng ctia Nhon Trach 2. Cu thé, PHS
du béo t6ng san lugng sé dat 16,891 triéu kWh trong 2024.

(2) Cong ty dang day nhanh tién d6 xay dung 2 nha may dién LNG méi (khi
tw nhién héa 16ng) 1a Nhon Trach 3 va 4 véi téng cong suat thiét k&€ 750MW
mdi nha may. Chung t6i ky vong du an sé tao ra san lugng tang thém gan
6.5 ty kWh vao nam 2027F sau khi hoan thanh va hoat déng véi cong suat
t6i da, tlr d6 hd trg tich cuc cho su tang trudng dai han cda céng ty.

Pinh gia & khuyén nghi

S dung phuong phap DCF va P/E, ching téi wdc tinh gid tri hop ly la 14,500
déng/cd phiéu. Do d6, PHS dua ra khuyén nghi MUA vdi tiém nang tang gia
22%. Trong dinh gia nay, ching t6i chua tinh dén nha may dién LNG Quang
Ninh 1,500MW do su khong chéc chén va thiéu thong tin can thiét.

Rui ro

(1) Bién déng bat lgi cua gia nhién liéu dau vao; (2) Su thay doi bat lgi trong
chinh séch diéu hanh cta Chinh phd;

Chi s6 tai chinh

San luong dién (triéu kWh) 19,166 14,699 14,191 14,431 16,891
Doanh thu thuan (ty VND) 29,732 24,561 28,224 27,945 30,942
Tang trudng DTT (%) -16% 17% 15% 1% 1%
LNST (ty VND) 2,663 2,052 2,553 1,329 1,923
Tang trudng LNST (%) 7% -23% 24% -48% 45%
Bién LN rong (%) 9% 8% 9% 5% 6%
Gid tri s6 cach (VND/cp) 12,186 12,229 13,031 13,430 14113
Ca tire (VND) 300 200 0 0 0
Bloomberg: PHS <GO> 1



