TONG CONG TY DIEN LUC DAU KHi VIET NAM

M& CK: POW San: HSX/Vietnam Nganh: Tién ich
MUA [+16.8%] Tang trwéng trong nam 2019 nh& vao déng gép cua cac
e nha may nhiét dién
Ngay cap nhat: 13/03/2019 ) )

Gia muc tiéu 19,100 VND
Gia hién tai 16,350 VND

Két qua kinh doanh 2018: Két thic ndm 2018, san lwong dién san xuét cla
cac nha may dién tryc thuoc POW dat 21,005 trieu KwH, qua dé doanh thu
. clia tdng cong ty dat 32,663 ty déng (+9.4% YoY). Tuy vay bién loi nhuan gop
Pham Vén Tuan ha t m&rc 16.6% trong nam 2017 xubng con 12.9% trong nam 2018 do gia
(+84-28) 5413 5472~ tuanpham @phs.vn nguyén liéu dau vao la than va khi tang manh ciing nha may Viing Ang (déng
gop ~20% tdng cong suét toan tong cong ty) gap sw cb ngirng hoat déng da

Théng tin cd phiéu khién cho lgi nhuan sau thué cla tdng cong ty sut gidm manh va chi dat 1,676

ty déng (-21% YoY).

CP dang Iwu hanh (triéu) 2,341.9
Free-float (tridu) Dw péo 2018:; Chung t6éi dy bao doanh thu nam 2019 POW wéc dat 36,531
L S ty dong (+11.8% YoY) nh¢ vao tang trwdng & ca san luvgng va gia ban dién
Von héa (ty dong) 38,640 binh quan. Bién lgi nhuan cta POW ciing sé& phuc hoi tir mirc 12.9% clia nam
KLGD TB 3 thang 435,200 2018 1én mirc 15% trong nam nay nh& vao viéc gia khi va gia than trung binh
33 hil . . thdp hon nam trwdc va nha may Viing Ang sé di vao hoat dong binh thwong
& hiru nwéc ngoai 15.4%
_ o va khoéng cp!u gap sw cb ky thuat trong nam trwéc. Qua doé lgi nhuan sau thué
Ngay niém yét dau tién 14/01/2019 2019 c6 thé dat 2,133 ty dong (+22% YoY), EPS forward 2019 twong &rng 910
VNBICP.
0.6% 16.1% srpamowmve.  DONG Iwe téng trwdng: Tang tredng cho nganh dién sé tiép tuc duy tri 6n
0.7% Nem dinh & mc 10%/nam nh& vao nhu cau on dinh.
= Norges Bank
1.0% V&i ky vong tinh hinh thay van sé& kém thuan lgi hon trong nam 2019, qua dé
1.7% e et san lwong huy déng tlr cAc nha may nhiét dién sé cai thién trong ndm nay.
79.9% ~ "AwulasPold Gia ban dién binh quan tiép tuc dwoc cai thién do thiéu hut ngudn cung céng
. . . suat lap dat.
Bien dong gia co phieu so v&i Index iz % P
°ne o 2 Cau chuyén thoai von tiép dien trong nam 2019, theo d6 POW sé tiép tuc thoai
POW VNINDEX 28% von trong ndm nay cho ddi tac chién lwgc. Dong thoi voi viéc chuyén san
50% giip POW sém lot vao rd Vn30, qua dé sé& dwoc cac quy tiép tuc mua vao

- =N trong thoi gian toi
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binh giad & khuyen nghi: St dung phuong phap chiét khAu dong tién FCFF,

chung t6i cho rang mure gia ho’p ly déi voi cd phiéu POW la 19,100 VND/CP,
Lich str dinh gia khuyén nghi : MUA déi véi cb phiéu POW, murc tdng truwdng & 16.8%

-150%

|
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P/E - 6 MONTHS RuGi ro: Rui ro bién déng gia va thiéu hut nguyén liéu dau vao chinh la than va
khi. RUi ro vé van hanh nhu trong ndm truéc anh hwédng téi KQKD ctia POW.
Nhu cau I&n vé vén trong dai han khi dau tw cac dw an dién méi gay ap lwc
|€n tinh hinh tai chinh.

$H/31  9/30  10/31 11/30 12/31  1/31  2/28

Chi sb tai chinh 2014A 2015A 2016A 2017A 2018A

Doanh thu thuan (ty VND) 24,357 23,230 28,212 29,710 32,663 36,532
Loi nhuén sau thué (ty VND) 2,190 2,169 1,075 2,233 1,676 2,133
EPS (VND) 1,671 996 494 1,026 716 911
Tang trwdng EPS (%) 0% -40% -50% 108% -30% 27%
Gia tri s sach (VND) 11,579 10,852 11,048 11,437 10,474 10,685
PIE 21.0
P/B 1.8

Cb twre tién mat (VND) N B B a B 7%
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SECURITIES D
Téc d6 tang trwdng nganh sé tiép tuc duy tri 6n dinh
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mmmm S3n lvong dién thwong phdm (ty KW)  —=——GDP growth

(Ngudn: EVN, PHS dy phéng)
Nhu cdu tang trwédng &n dinh nhé vao tdc do tang trwdng GDP binh quan trong cac nam téi dwoc ky vong sé duy tri dn dinh
& mirc 6.5-6.7%. Trong giai doan 2006-2018, téc do tang trwdng GDP va téc do tang trudng nganh nhin chung c6 méi
twong quan kha cao ( CARG nganh dién duy tri & mirc 11.6% trong giai doan nay so v&i mirc tdang GDP binh quan 6.5%).

Co ciu ngudn dién s dung theo linh vuc

Pau tw truwc tiép nwéc ngoai (Ty USD)
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(Ngudn: EVN, trung tam diéu do quéc gia, bd ké hoach, PHS tdng hop)

Téc dd téng trwdng nganh dam bao nhé nhu cau tiéu thu & khu viee cong nghiép & xay dwng va dan cu tiép tuc téng truéng
qua cac nam. Theo d6 dong vén FDI sé tiép tuc ddy manh vao khu vuwec cong nghiép & xay dwng qua dé thuc day nhu ciu
dién cho san xuét, trong khi d4 nhu ciu dién dan dung ciing tang truéng khi mac dd dd thi héa ngay moét gia tang.

Kha nang thiéu hut nguén cung dién hién hiru

Nhu cau tang trwdng 6n dinh tuy nhién ngudn cung lai c6 phan hut hoi trong bdi cadnh cac nha may dién méi di vao hoat
dong con kha han ché. Theo quy hoach ciia bd céng thuwong, ngudn cung l&p dat can thiét sé tang tr mirc 48,000 MW clia
nam 2018 Ién mc 60,000 MW trong nam 2020 va 130,000MW trong nam 2030.

Tuy vay céc dy an dién sép t&i di vao hoat ddng mai chi c6 thé bd sung khodng 7,000 MW, ddng théi cac dw &n méi van
con khéa cham trong van dé trién khai do cac nguyén nhan chid quan 1an khach quan, dé d6 ap luc thiéu dién dang dan hién
dién trwdc mat.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Nguédn cung can thiét (MW)
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(Ngudn: EVN, PHS tong hop)

Tinh hinh thi tiét ang hé.
Theo dy bao clia trung tam dw béo Khi hau Hoa Ky/Vién nghén ctru quéc té vé Xa hoi va Khi hau (IRI/CPC) , El-nino sé
xuét hién trong nira dau 2019 va dan sé chuyén sang pha trung tinh trong ntra cudi 2019 va 2020. Do d6 san lweng huy
dong clia cac nha may nhiét dién sé dwgc cai thién trong ndm nay khi lwgng dién huy dong tlr cac nha may thay dién sut

giam trong nam nay.
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DPong thoi véi viec san lweng huy dong tr cac nha may thay dién véi chi phi thap sut gidm, gia ban dién thi trwéng trung
binh sé tiép tuc dwoc cai thién trong nam nay.
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(Nguén : IRI/CPC)

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh
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Gi&i thiéu vé doanh nghiép
PvPower |& nha san xuét dién I&n th 2 tai Viet Nam sau EVN véi tdng cong suét 13p dét khodng 4.2 ty GW, twong dwong
v&i khoang 10% téng cong suét phat dién toan hé théng ( téng cong suét toan hé théng wéc dat khodng 41.4 ty GW)

Co’ ciu ngudn dién theo doanh nghiép

mPOW
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(Ngudn : EVN)

Hién tai POW dang quan ly tbng cdng 4 nha may nhiét dién khi (65% téng cdng suét) bao gdm Ca Mau 1 & 2, Nhon Trach
1, Nhon Trach 2. M6t nha may nhiét dién than |a Viing Ang 1 (30% cong suét), va 3 nha may thay dién con lai 1a Nam Cat,
Haa Na, Dakdring (chiém khoang 5% téng cong suét con lai).

Trong d6 POW du kién sé thodi von tai 3 nha may thay dién nham tap trung chi yéu danh muc dau tw vao cac nha may
nhiét dién. Giai doan 2020, PVPower dy kién sé tiép tuc mé& rong danh muc dau tw béng viéc trién khai thém hai dy an
nha may nhiét dién Nhon Trach 3 (750MW) va Nhon Trach 4 (750MW) véi tdng mirc dau tw dw kién khoang 1.4 ty USD.

Loai hinh Cong Suat thiét ké (MW) mirc dau tu ( ty dong)

CaMau 1&2 1,500 12,725
Nhon Trach 1 Dién khi 450 7,053
Nhon Trach 2 750 8,538
Thuy dién Nam Cat 3 131
Thuy dién Haa Na Thay dién 180 5,964
Thuay dién Pakdring 125 5,911
Viing Ang 1 Dién than 1,200 28,739
Tong 4,208 69,061

(Ngudn : POW)
San lwong dién ciia POW san xuét tr ndm 2015 tré lai day duy tri 6n dinh & mirc khoang 21 triéu KWH. Tuy vay, san
lwong dién thuc té POW cé thé san xuat cao hon murc hién tai do nha may Viing Ang lién tuc gap van dé trong cac nam
gan day khién san luvong bi gian doan. Do dé néu nha may Viing Ang 1 hoat ddng mét cach n dinh va khéng chiu cac sw
cb bat ngd, san lwgng POW cé thé dwoc ddy manh trong nam tdi.
San lugng dién ( trieu KWH)
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(Nguén : PVPower)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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KQKD giai doan 2014-2018 co sw bién dong kha I&n. Mac du doanh thu nhin chung c6 sy tang trwdng qua cac nam, tuy
nhién bién Igi nhuan lai cé sw bién déng kha that thudng.

Theo dé nam bién LN gép nam 2016 cua POW sut giam manh ti» mirc 22.5% cta nam 2015 xudng con 13.4% do day la
th&i diém nha may Viing Ang 1 gap su ¢ va phai ngirng hoat déng kéo dai cho téi thang 9/2016.

Bién loi nhuan ctia POW hoi phuc tré lai trong nam 2017 nhe vao viéc nha may Viing Ang 1 khac phuc s ¢b va thi treong
phat dién canh tranh tam dirng 3 thang cudi nam hé trgg nhém nhiét dién.

Tuy vay nam 2018, bién ’LQ’i nhugfan cla POW lai syt giam vé mirc 12.9%,do gia khi yé gia than trong nam 2018 tang manh,
ngoai ra nha may Ving Ang 1 tiép tuc ngirng hoat dong trong Q3 do thiéu hut ngudn than.
KQKD giai doan 2014-2018
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= Doanh thu Bién LN gop

) ’ (Ngudn :BCTC PvPower)

Nhw da dé cap & trén, véi dac tha la tong cong ty dién véi ngudn cung chi yéu la nhiét dién than va khi, gia khi va gia than

¢6 &nh huéng tryc tiép dnh huéng téi KQKD ctia POW khi day 1a nhan té chinh trong co' ciu gia vén ciia POW. Trong ndm

2018, viéc gia than va gia khi tdng manh (gia khi tdng do gia dau tang) khién cho bién lgi nhuan nam 2018 sut gidm kha

manh (cung véi mot sé yéu td bat loi nhw nha may Viing Ang 1 ngirng hoat dong do thiéu than).

Dién bién gia than Dién bién gia dau
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(Ngudn : Trading economics)

Vé Dw an nhiét dién Nhon Trach 3 va 4. Trong thoi gian sap t¢i, PVPower sé& sém trién khai dw an nhiét dién Nhon Trach
3 va 4 v6i tbng mirc dau tw 1.408 ty USD. Cong suét dw kién clGa 2 nha may khoadng 1,300 MW — 1,760 MW. Pay la dw &n
trong diém tai khu vwc phia nam khi khu vie nay duwoc dy bao sé chiu ap lwc thiéu hut ngudn cung dién bt dau ké tv nam
2020 do ngudn cung & céc tinh mién Nam con kha han ché trong béi canh nhu cau tiéu thu dién gia tang manh mé khi dong
vén FDI d6 manh vao khu vc nay.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5
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Co’ cdu ngudn cung dién theo khu vuc

B Mién Béc
B Mién Trung

Mién Nam

(Nguén : EVN)
Tuy vay trong bao cdo nay chuing téi chwa dwa cac gia dinh vé 2 nha may mai nay vao phan dinh gia do chwa c6 thong tin
mot cach chinh xac vé quy mé ciing nhw nhu cau vén, do vay ching tdi sé cap nhat trong cac bao céo sau khi théng tin vé
cac dw &n méi dwoc dwa ra mot cach cu thé va chinh xac hon

Chi tiét dinh gia va khuyén nghi.

Trong nam 2019, chung téi ky vong san lwong dién toan hé thdng clia POW sé tang trwdng 12.17% va dat 23,562 triéu
KwH, trong do gia ban dién sé cai thién nhe khoang 3% trong ndm nay khi ngudn cung dién gia ré 1a thay dién sé thiéu hut
va gia tdng huy dong san lwgng tai cac nha may nhiét dién.

Trong do6 :

- San lweng nha may dién khi nay sé tang truéng khodng 11.8% - cao hon ting trwdng nganh nhd vao viéc thiéu hut
ngudn cung.

- Ngoai ra déng goép vao tang trwdng san lwong dién toan hé théng dén tir sy héi phuc cia nha may Viing Ang, ching
t6i dw phéng san lwong tai nha may nay c6 thé tang manh 20% va dat murc 5,8 triéu KwH khi ngudn cung than sé dwoc
dam bao béi EVN trong nam nay.

Nguorc lai san lwong dién tai cac nha may thay dién sé suy gidm khodng 15% do thiéu hut nguén nwéc.

San lwong dién(triéu kwh) 2018 2019E 2020E 2021E 2022E 2023E
CaMau 12 7,210 8,067 7,664 6,897 7,932 8,328
YoY -6% 12% -5% -10% 15% 5%
NT 1 2,934 3,283 3,119 2,807 3,228 3,389
YoY 7% 12% -5% -10% 15% 5%
NT 2 4,737 5,300 5,035 4,532 5,211 5,211
YoY 9% 12% -5% -10% 15% 5%
Nam Cat 18 15 17 19 17 15
YoY 13% -15% 10% 10% -10% -10%
Hua Na 806 685 754 829 746 672
YoY 10% -15% 10% 10% -10% -10%
DPikdring 423 360 396 435 392 352
YoY -43% -15% 10% 10% -10% -10%
Viing Ang 1 4,877 5,852 5,559 5,281 5,809 6,390
YoY 11% 20% -5% -5% 10% 10%
Toéng 21,005 23,562 22,543 20,800 23,335 24,359
YoY 2% 12% -4% -8% 12% 4%

Ngoai ra chang t6i gid dinh bién lgi nhuan gdp sé cai thién manh tlir m&c 12.9% cta ndm 2018 I1én mirc 15% trong nam

2019 dwa vao 2 yéu té :

- Giathan va gia khi dau vao ha nhiét tlr nén gia cao cia nam 2018, gia than va gia dau trung binh nam 2018 lan Iwot la
105%$/mt va 73$/bbl, trong ndm 2019 ching t6i cho réng gia than va gia dau trung binh trong ndm sé ha vé mdc 95%/mt
65%$/bbl , twong rng mirc gidm khoang 10%.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 6
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- Nha may nhiét dién Viing Ang 1 sé& khéng phai tam ngirng hoat déng do thiéu than nhw trong Q3/2019.

Qua d6 LNST cuia cb dong céng ty me nam 2019 wéc dat 2,133 ty déng (+27.3% YoY) twong (rng véi mirc EPS forward
2019 dat 910 VND/CP.

S dung phwong phap chiét khdu dong tién FCFF, chang téi cho rdng mac gia hop ly dbi véi cbé phiéu POW la 19,100
VNB/CP, do d6 chung téi dwa ra khuyén nghi: Mua déi véi cb phiéu POW, twong &ng véi mire upside 1a 16.8%.

Chi tiéu (triéu dong) 2019F 2020F 2021F 2022F 2023F
LNST 2,133,156 2,210,811 2,198,366 2,653,940 3,510,999
Lai Vay Sau thué 927,527 925,688 811,274 656,011 579,904
Khau hao 4,070,046 4,228,550 4,387,054 4,545,557 4,545,557
Thay déi VLD -637,991 211,863 555,260 -407,370 -73,696
Chi TSCD -3,124,573 -3,124,573 -3,124,573 -3,124,573 -2,948,815
FCFF 3,368,165 4,452,339 4,827,381 4,323,566 5,613,948
WACC 9.39% - - - -

Ky chiét khau 1 2 3 4 5

Hé sé chiét khau 0.91 0.84 0.76 0.70 0.64
PV CF 3,078,937 3,720,515 3,687,515 3,019,061 3,583,485
PV Gia tri cudi cling 43,119,142

Gia tri DN 60,208,655

No -19,779,653

Tién mat 4,383,800

Gia tri vén hoa 44,812,801

CP lwu hanh 2,341,871,600

phiduvnd) 19.135

Cau chuyén thoai vén tiép dién trong nam 2019.
Trong nam 2019, POW c¢6 ké hoach sé thoai 28.94% vén nha nwéc do PVN dang ndm gilr, phwong an kha thi nhat hién
nay theo chia sé tlr Ianh dao POW cho biét sé thoai vén qua san thay vi tim kiém déi tac chién lwoc.

Ngoai ra v&i mirc vén héa dirng thir 19 trén san HOSE, nhiéu kha nang trong dot co cAu téi POW nhiéu kha néng sé lot
vao ré VN30 va sé dwoc cac quy ETF mua vao manh.

Hai théng tin trén c6 thé dwoc coi la tin trc kha hap dan hd tro téi dién bién ctia cb phiéu POW trong thdi gian sap téi khi
lan séng vén ngoai dwoc coi la sé tiép tuc chay vao Viét Nam khi TTCK dang hwéng téi viéc dwoc nang hang vao thi trudng
méi ndi theo tiéu chi ciia MSCI.

Rui ro.

Ap lwc vé ngudn cung than va khi trong thdi gian téi dang dan 16 ra, mac du EVN va PVN da dam bao rang sé cung cap du
ngudn than va khi cho cac nha may dién.

Gia than va gia khi bién dong manh anh huéng khdng nhé téi KQKD clia cac doanh nghiép trong nganh, dién hinh nhw
trong n&m 2018 khi gia than va khi déu tadng kha manh da anh hwéng téi bién lgi nhuan cla téng cong ty.

Riéng dbi véi POW, nhu cau Ién vé vén trong cac nam téi khi tbng cong ty dang gép rat thuc hién 2 nha may dién mai la
Nhon Trach 3 & 4. M&c du POW dang tim kiém ddi tac chién lwoc dé gidi quyét nhu cau vé vén, tuy nhién day ciing cé thé
coi la mét rdi ro trong trwdng hop POW khong thé tim dwoc déi tac chién lwoc hodc viéc xay dwng cac nha may gap van
de.

Bé&o céo nay cung cap thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh Trang 7
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So lwoc cong ty

Téng cong ty Bién lwc Dau Khi Viét Nam ( Pv
Power) dwoc thanh lap dwdi hinh thirc Cong ty
TNHH M6t thanh vién nam 2007, s& hiru bdi
tap doan dau khi Viét Nam (PVN), nhadm dam
bao an ninh ndng lwong qubc gia va dap ¢ng
nhu cau nang lwong gia tang trong nwéc. Hién
tai PV Power la nha san xuat dién Ion the hai
trong nwéc véi tbng cong suat 4.2 GW, twong
10% tbng codng suéat dién cha Viét Nam. Phan
I&én cac nha may dién ctia PV Power la nha
may nhiét dién, bao gébm 2.7GW dién khi va
1.2GW dién than.

Theo ké hoach tai co cdu nganh dién ctia chinh
phu trong giai doan 2016 -2020, PVN dw kién
sé ndm it nhat 51% cd phan cia PV Power
trong khi phan con lai sé dwoc cb phan héa. PV
Power da ban 20% cd phan cho cong ching va
du kién sé chao ban khoang 28.9% vén cho
nha dau tw chién luoc trong thdi gian sép téi

Qua trinh tang vén (ty VND)
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Vén diéu |é

2018 2019F 2020F
Ngudn: POW va PHS dw phéng
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SECURITIES C

Bao céao tai chinh (ty VND)

Két qua kinh doanh

2015A

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi I3i vay

Loi nhuan trwéc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can dbi ké toan

24,357
20,619
3,738

-399
3336
1064

-1198.9

2913
2761
2190

23,230
18,002
5,228
-17
-991
4220
523
-863.8
3003
2560
2169
2015A

28,212
24,429
3,783
17)
(739)
3,027
459
(1,330)
1,696
1,517
1,075

29,710
24,787
4,923
(16)
(799)
4,107
414
(1,351)
2,733
2,602
2,233

32,663
28,445
4,218
(20)
(778)
3,420
516
(1,307)
2,221
2,052
1,676

36,532
31,052
5,480
37
(1,024)
4,419
342
1,031
2,788
2,510
2,133

35,590
30,074
5,516
36
(1,064)
4,417
252
1,029
2,890
2,601
2,211

33,419
28,239
5,180
33
-877
4270
242
901.4
2874
2586
2198

38,383
32,242
6,141
38
-1043
5060
251
728.9
3469
3122
2654

Tai San Ngan Han

Tién va twong dwong tién
DPau tw tai chinh ngén han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngan han

No dai han

Vén chu sé hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

15,039
5,518
55
5,634
3,635
270
34,141
4,535
25,646
29
314

2,776

49,180
31,625
11,417
20,209
15,177
13,107
2,377
49,180

16,016
6,073
150
5,955
3,701
244
55,267
370
51,115
18
565

2,431

71,283
44,956
17,043
27,913
23,629
21,774
2,697
71,283

18,519
4,671
60
10,408
3,347
211
51,214
204
48,068
18
281

1,727

69,732
42,935
18,078
24,858
24,055
21,774
2,741
69,732

13,778
2,266
1,039
6,965
3,533

196
46,805
39
43,991
18
290
992
1,526

60,583
32,859
13,868
18,991
24,902
21,774
2,822

60,583

15,248
3,185
176
7,778
4,188
170
42,855
41
40,178
18
366
987
1,318

58,103
31,255
17,492
13,763
24,530
23,419
2,319

58,103

18,294
3,653
731
9,699
4,332
190
42,062
37
38,920
18
679
987
1,474
60,355
32,637
21,141
11,496
25,023
23,419
2,695
60,355

17,531
3,559
712
9,190
4,195
185
40,883
37,504
18
991
987
1,436
58,414
29,733
18,906
10,827
25,595
23,419
3,085
58,414

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

15,978
3,342
668
8,306
3,939
33
39,533
35,929
18
1,303
987
1,348
55,511
26,118
15,804
10,315
25,920
23,419
3,473
55,511

18,705
3,838
768
9,873
4,498
38
38,312

34,195
18
1,616
987
1,549

57,017
26,375
16,846
9,529

26,700
23,419
3,942

57,017



Bao cao phan tich | POW

Phu | Ilmg

SECURITIES C

Lwu chuyén tién té

Lwu chuyén tién thuan tw
HD Kinh doanh

Lwu chuyén tién thuan tw
HD Pau tw

Lwu chuyén tién thuan tw
HD Tai chinh

Lwu chuyén tién thuan trong
ky

Tién & twong duwong tién
dau ky

Tién & twong duwong tién
cubi ky

2015A  2016A 2019E  2020E
4703 5042 3,750 6,113 5973 4,703
1,464 4,405 (1,376) (1,059) (3,831) 1,464
(6,733) (8,892) (3,776) (7,458) (1,674) (6,733)
(565) 555  (1,402) (2,404) 468 (565)
6,083 5518 6073 4,671 3,185 6,083
5518 6,073 4671 2,266 3653 5518

2021E 2023E
5042 3,750 6,113
4,405  (1,376)  (1,059)
(8,892) (3,776)  (7,458)

555  (1,402)  (2,404)
5518 6,073 4,671
6,073 4,671 2,266

Chi sé tai chinh (%)

Tang trwéng

Doanh thu

Loi nhuan sau thué

Tong tai san

Tdng vén chii s& hiru
Kha nang sinh loi

Ty suét 1ai gop

Ty suat EBIT

Ty suét EBITDA

Ty suét |&i rong

ROA

ROE

Hiéu qua hoat dong
Vong quay khoan phai thu
Vong quay hang ton kho
Vong quay khoan phai tra

Kha nang thanh toan

Ty suét thanh toan hién thoi

Ty suét thanh toan nhanh

CAu truc tai chinh

Tdng no/Téng tai san
Tdng no/Vén chi sé& hivu
Vay ngan han/VCSH
Vay dai han/VCSH

2015A  2016A

2020E

-5% 21% 5% 10% 12% -3%
-1% -50% 108% -25% 27% 4%
45% -2% -13% -4% 4% -3%
56% 2% 4% -1% 2% 2%
23% 13% 17% 13% 15% 16%
18% 11% 14% 10% 12% 12%
39% 31% 34% 27% 29% 30%
9% 4% 8% 5% 6% 6%
4% 2% 3% 3% 4% 4%
11% 5% 9% 7% 9% 11%
4.0 3.4 3.4 4.4 3.8 3.9
4.9 6.9 7.2 7.4 7.2 7.2
3.6 4.5 4.4 5.1 4.7 4.7
0.94 1.02 0.99 0.87 0.87 0.94
0.72 0.84 0.74 0.63 0.66 0.72
0.6 0.6 0.5 0.5 0.5 0.5
1.9 1.8 1.3 13 1.3 1.2
0.7 0.8 0.6 0.7 0.8 0.7
1.2 1.0 0.8 0.6 0.5 0.4

-6% 15% 7%
-1% 21% 32%
-5% 3% 0%
1% 3% 5%
16% 16% 16%
13% 13% 13%
31% 30% 30%
7% 7% 9%
2% 3% 3%
5% 9% 7%
4.0 3.9 3.9
7.2 7.2 7.2
4.7 4.7 4.7
1.02 0.99 0.87
0.84 0.74 0.63
0.5 0.5 0.4
1.0 1.0 0.9
0.6 0.6 0.6
0.4 0.4 0.3
Nguén: PHS

B&o céo nay cung cdp théng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh
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Dam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru nay ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia véi ti & tlr +10%~ -10%

Ban = th&p hon thi trwdng noi dia duwdi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao cao nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.
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Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwéng Tan Pha, Quan 7, Tp. HCM
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