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POW: Q4-2022: Earning Release.

POW's consolidated Q4-2022 revenue achieved 7,669 bn VND, +113% YoY, while COGS was 6,561 bn VND, +67% YoY, leaving
a gross profit of 1,108 bn VND, compared to 329 bn VND in loss YoY. The company could successfully get beyond the break-
even point and make a profit instead of a loss over the same period due to:

1. The normalization of the economy resulted in the resumption of various production activities post pandemic, which
led to an ascent in electricity consumption output. Toillustrate, CaMau 1 &2 (CM1 & 2), Nhon Trach 1(NT1),and Vung
Ang 1 (VA1) produced 1,315; 414; and 840 mil kWh, correpondingly, in Q4-2022, up from 651; 14; and 597 mil kWh in
Q4-2021.

2. The La Nina effect favored hydropower, which also has lower variable conversion costs compared to thermal as a
result of being independent of fossil fuels; thus reducing POW portfolio’s operational expenses in general, thanks to
owning two (2) hydro plants Hua Na and Dakdrinh. For more detail, in Q4-2022, Hua Na and Dardrinh generated 434
milkWh, +32% YoY. The cumulative 2022's output volume was over 1,5 bnkWh, +31% YoY, contributing 1,900bn VND
inrevenue and 1,172 bn VND in gross profit, equivalent to 7% and 31%, respectively, in the corporation’s proportion.

POW; however; only generated cumulative 14.1 bn kWhin 2022, a bit less than last year — 14.4 bn kWh, due to suffering several
material overhauls across the corporation’s thermal generators, combined with La Nina impact and preferential treatment for
alternative renewable energy on the ground of determination to cut down carbon emissions. Nonetheless, 2022 revenue
reached 28,235 bn VND, +15% YoY, whereas COGS grew only +11% YoY, to 24,468 bn VND owing primarily to favorable
weather conditions, as previously explained, resulting in earning 3,767 bn VND gross profit, +48% YoY.

In addition, the Q4-2022 EBT was 872 bn VND, +2625% YoY, after deduction of administrative expenses of 420 bn VND; but
nevertheless, in Q4-2021, POW's management fees experienced a unsual surplus of 395 bn VND thanks to provision’s reversal,
which in part adequately transferred EBT into a positive result of 32 bn VND. The 2022 administrative expense was 1,124 bn
VND, folded 8.6 times compared to the same period, which was attributable to the absence of 705 bn VND provision’s reversal
in2021. As aresult, 2022 EBT was only 2,565 bn VND, +10% YoY.

Furthermore, the customer receivables increased to 9,778 at the end of 2022, +83% YoY, which returned to the high number
as in 2016 after a long and gradual downward trend. We believe this is caused by EVN's significant loss in 2022, resulting in its
currently difficult liquidity.

- Q4- Q4- Output: Q4- Q4-

Unit: bn VND 2022 2021 YoY 2022 2021 YoY mil KWh 2022 2021 YoY 2022 2021 YoY

Rev 7,669 3,594  113% 28,7235 24,561 15% CM1&2 1,315 651 102% 3,800 4,300 -12%

Gross Profit 1,108 (329) 3,767 2,540 48% NT1 414 14 2857% 1,404 445 216%

rC;;;ors.j:roﬁt fr 13% 10% NT2 992 825 20% 4,065 3,195 27%

Ad n'?inistrative Hua Na 233 169 38% 829 563  47%
0,

Expense 420 (395) L124 131 758%  Dakdrinh 201 161  25% 720 620  16%

EBT 872 32 2625% 2,565 2,339 10% VA1 840 597 41% 3,318 5,500 -40%

EAT 733 19 3758% 2,324 2,052 13% POW 3,995 2,417 65% 14,136 14,623 -3%

POW'

OW's net 685  (43) 1,805 1,798 5%

earning

Net profit 9% 7% 7%

margin

bl 9,778 5343  83%

receivables
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We project the challenging weather conditions for the thermal power group are steadily receding as EINino, whichis forecasted
by ENSO to recommence in 2023 with greatly accelerated probability after three (3) successive years of La Nina. As aresult, it
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Comments:

bodes well for the company to post a stronger result in 2023, which would be accompanied by stable operations across all of
POW's plants following major maintenance.

On the upside risk, we are concerned, however, that the bleak economic prospects will somewhat counter the favorable
weather effect, resulting in deterioration in the overall corporation's profit. In addition, we expect POW's cash flow might
continue to be negatively influenced in conjunction with extended receivables under EVN's recent loss as well as the likelihood
of incurring a much larger loss in 2023, resulting in tight liquidity.
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Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly
or indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative
analysis, and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other
types of research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties
of merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or
sell any financial instrument.Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any
affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss,
even if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to
ACBS, the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not
represent or warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its
opinions or the information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into
account the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be
suitable for all investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein
and consult any independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day
as aresult of changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict
actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor's jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible
for such terms and privacy policies and expressly disclaims any liability for them.
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