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VIET NAM - CTCP (POW)

L& Thi Kim Hué K&t qua kinh doanh Quy 4/2022 dn tudng vudt du bdo

Email: hue.lethikim@abs.vn

R . e Q4/2022, KQKD cua POW tdng trudng én tugng, vudt du bdo cua ching toéi
THONG TIN CG BAN L, . . i R
trong bdo cdo chién ludc dau ndm 2023. Theo dd, doanh thu thuan Q4 dat

Ngénh +Dign 7.669 ty dong (+113% svck). Gid vén tdng chdm hon gidp Igi nhudn gop chuyén
Ngay bdo cdo 1 09/02/2023 tUr 16 329 ty trong Q4/2021 sang I&i 1.108 ty dong, bién Igi nhuén gdp cdi thién
Gid hién tai (VND/CP) 12000 Ién mUc 14,4%. Doanh thu tai chinh tdng gdp d6i 1én 211 ty déng, trong khi chi
Gid muc tiéu (VND/CP)  : 14.500 o . o R . e
phi tai chinh gidm 36% xudng 95 ty dong. Lgi nhudn rong cling chuyén tu 16 43
Ty 1é tdng (%) :20,8% ) . o . Lo i L ,
ty sang Idi 684 ty dong. K&t qud kinh doanh Q4/2022 dn tugng chil yéu do cdc
Vén héa (Ty VND) :28.102
nhd mdy dién téng sdan lugng huy dong. Sdan lugng dién Q4/2022 clia Nha mdy
SLCPLH (CP) :2.341.871.600
dién Ca Mau 1 & 2 dat 1.315 triéu Kwh (tdng 664 triéu Kwh, tudng Uing tdng
. . i 102% svck); Nha mdy dién Nhon trach 1 dat 414 triéu Kwh so véi muc 14 triéu
DIEN BIEN GIA R o , e » .
Kwh ctia cung ky ndm trudc; Nha mdy dién Viing Ang 1 dat 840 trieu Kwh (tdng
60,000,000 21,000 40,7% SVCk).
e Lily ké ndm 2022, doanh thu thuan cda POW dat trén 28.235 ty dong (+15%
o ' svck) & LNST dat gan 1.894 ty déng (+5% svck). Bdng chd 'y, chi phi QLDN trong
20000000 7000 n&m 2022 tédng manh 1én trén 1.124 ty dong trong khi cling chi quanh 131 ty
| il doéng (+759% svck), chi yéu do trich [dp du phong cdc khodn phai thu ndm 2022
;,w\””@,\””Q&W@WWQ«,\%ﬂ”e‘b@”y&&ﬂ@*’ 7 cao han so vdéi ndm 2021 (Q4/2021, POW thuc hién hoan nhép du phong phdi

thu tién dién tir EVN/EPTC).

CHI SO TAI CHINH e Tdng san lugng dién thuong mai toan Tdng Céng ty ndm 2022 dat 14.197 triéu

Chi tiéu 2021A  2022A Kwh, b&ing 97% svck ndm 2021. Trong dé, nha mdy Ca Mau 1&2 gidm sdn lugng
Tdng truéng DTT (%)  -17.3%  15,0% do dai tu v&1 bi thi€u khi, con nhat mdy Viing Ang thiéu than trong 6 thdng ddu
Téing trudng LNST (%) -24,1% 53% ndm & trong thdng 09 t6 mdy s6 1 phdi dimng dé x{ ly su c6. Bdng gép én tugng
Bién LNG (%) 10.3% 13.:3% trong ndm 2022 |a Nha mdy dién Nhon Trach 1, Nhon Trach 2, Bakdrinh & Hla
Bién LNST (%) 8,4% 8,2% Na.

ROA (%) 39%  41% o o \
ROE (%) 6.6% 70% V& cd cdu tai san, hién POW dang cé trén 9.900 ty dong tién va cdc khodn tién
Ng vay/VCSH (lén) 0,27 0,27 gli ngdin hang, chiém 17,5% cd cdu TTS. Ching téi cling luu y cdc khodn phai
EPS (VND/CP) 706 809 thu ngdn han cta POW tai thai diém cudi ndm dd tdng 6.766 ty dong (+115%
BVPS (VND/CP) 12229  12.983 svck) 1én 12.647 ty déng (chiém 22,3% cd cdu TTS). Hién POW dang c6 515 ty

déng ng xdu khé doi & Coéng ty dé thuc hién trich lap gan 363 ty dong.

e Don bdy tai chinh thdp vdi ng vay/VCSH quanh 0,27 1an. Tai 31/12/2022, POW
€6 9.017 ty dong nd vay ngdn va dai han, trong dé cé 2.354 ty déng ng vay béng
USD (chiém 26% t6ng ng vay). Diéu nay sé& khién POW d6i mdt vdi rui ro ty gid.
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e Trién vong POW du bdo kha quan:

v Chung t6i cho rdng gid khi sé tiép tuc diéu chinh trong ndm 2023. Diéu ndy
sé hé trg t6t cho cdc nha mdy dién khi khi y&u t6 dau vao gidm gid.

v' Vé dai han, POW hudng Igi khi Du thdo QH dién VIl ndng cao vai trd cla
dién khi. Hién, dién khi chi chiém 9,3% t8ng cd cdu ngudn dién nhung theo
Du thao QH dién VIII ty trong dong gdp cua dién khi sé nang Ién 25% vao
né&m 2030. Ngodi 3 Nha mdy dién khi dang van hanh vdéi téng cong suét
2.700 MW, trong giai doan 2022-2025, POW tiép tuc dau tu thém 02 nha
mdy nhiét dién khi lad NT3&4 vdi téng céng sudt 1.500MW va s6 hitu 33%
¢ phan du dn LNG Qudng Ninh (quy mé du dn giai doan 1 du kién khoang
1.500 MW vdi t6ng vén déu tu gén 2 ty USD). Du kién nha mdy NT3 sé di
vao hoat doéng thuong mai tir 2024, nha mdy NT4 tlr 2025 & du dn LNG
Quang Ninh du kién di vaio hoat ddng trong giai doan 2024-2026.

v Tuy nhién, trong ndm 2023, mang thdy dién du kién s& khong con dét phd
nhu n&m 2022 do diéu kién thiy van khéng con thudn Igi khi trang thdi La
Nina du bdo chi kéo dai dén hét Q1/2023.

KET QUA KINH DOANH QUY 4/2022 VA CA NAM 2022

BANG KET QUA KINH DOANH 2022 (Ty VND) Q4/2021 Q4/2022

Doanh thu thudn 3.594 7.669 113% 24561 28.235 15%
Lgi nhuén gép -329 1.108 437% 2.540 3.767 48%
Chi phi bdn haing 0 0 0% -9 0 -100%
Chi phi QLDN 395 -420 N/A -131 -1.124 759%
Doanh thu tai chinh 100 211 111% 690 435 -37%
Chi phi tai chinh -148 -95 -36% -653 -636 -3%
Chi phi 1&i vay -110 -123 12% -510 -437 -14%
Lgi nhudn thudn tir HOKD 32 841 2.544% 2.459 2.504 2%
L&i/G khdc -0,35 30 N/A -120 61 N/A
Lgi nhudn trudc thué 31 871 2.670% 2.339 2.564 10%
LNST sau Igi fch ¢ déng thiéu s6 -43 684 N/A 1.799 1.894 5%

Nguén: BCTC doanh nghiép, ABS Research

SAN LUGNG DIEN CUA POW NAM 2022 (BVT: Triéu Kwh)

SAN LUGNG PIEN
NMD Ca Mau 1 & 2
NMD Nhaon Trach 1
NMD Nhaon Trach 2
Nguén dién NLTT
NMB Hua Na

NMBD Bakdrinh
NMB Viing Ang 1

Téng

Trung tdm phan tich - ABS Research

2021 2022 %YOY
4.333 3.800 -12,3%
445 1.403 215,3%
3.182 4.065 27.7%
1 6 500,0%

563 829 47,2%
622 776 24,8%
5.554 3.318 -40,3%
14.700 14.197 -3,4%

Nguén: PVPower, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hainh bdi Trung tdm Phén tich - Cong ty C8 phdn Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh ddc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyén nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én
Khd ndng sinh I8i clia c6 phiéu ndm trong khodng tir 0% dén 15%

BAN Khd ndng sinh I8i clia c6 phiéu thdp han 0%

Khuyén nghi déu tu dugec dua ra dua trén khd ndng sinh I8i du kién ctia c6 phiéu, dudc tinh bdng téng cuta (i) chénh léch phén
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty sudt cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi ddu tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

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

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Tran Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn

Trung tdm phan tich - ABS Research

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
D6 Thanh Trung — Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngan hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Cdng bién
Tran Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Hda chdt, Lucng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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