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Thay dbi trong yéu trong béo céo
» EPS dvw phéng 2020 tang 0,8%.
» EPS dy phong 2021 tang 4,7%.
» EPS dvw phéng 2022 tang 1,9%.
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TCT Pién lwc Dau khi
Két qua kinh doanh 2019 nhw ky vong

m Loi nhuan rong ca nam tang 29,6% sv cuing ky, dat 2.491 ty ddng, hoan thanh 95,4%
dw bao ctia chung t6i.

m POW c6 thé tiép tuc dwoc hwéng loi tir tinh trang thiéu dién clta Viét Nam trong ndm
2020; lgi nhuan rong 2020 dv phéng tang 17,0% sv cung ky.

= Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu ha xuéng con 16.700
dong/cp.

Lei nhuan rong 2019 tang 29,6%, sat véi dw bao ctaa chang toi

Trong Q4/2019 TCT Bién lwc D&u khi (POW) ghi nhan san lwong dién tang 23,1% sv cung ky
dat 6,1 ty kWh, véi doanh thu 9.182 ty ddng (+16,6% sv cuing ky). San lwong ting cao chi yéu
nh& tang trwdng san lwong tai nha may Ving Ang 1 (VA 1). Tuy nhién LN rong Q4/2019 dat
268 ty ddng, gidm 5% sv cung ky do chi phi quén ly doanh nghiép tang gan gap 3 trén co s&
trich 1ap dw phong ~401 ty ddng cho khoan phai thu qua han tir Tap doan Dién Iwc Viét Nam
(EVN). Doanh thu va lgi nhuan rong 2019 dat 14n lwot 35.421 ty ddng va 2.837 ty ddng, tang 1an
lwot 8,4% va 24,1% sv cung ky. LN rong 2019 hoan thanh 95,4% dy bao cla chuing toi.

Hwéng loi tir tinh trang thiéu dién trAdm trong & Viét Nam

Trong khi cac nha may thay dién hién tai dang gap nhiéu khé khan do &nh hwéng cda tac dong
El Nino Ién muc nwéc hd chiva thi cac nha may nhiét dién c6 thé dwoc hudng lgi nhe sw thiéu
hut trong ngudn cung dién. Vi vay ching téi ky vong POW c6 thé tan dung dugc co hdi nay dé
gia téng san lwong huy déng trong giai doan 2020-21. Ching t6i dy bao DT thuan va LN rong
2020 ctia POW dat 39.260 ty ddng va 2.916 ty ddng, twong (rng tidng 10,8% va 17,1% sv ciing
ky nho vao viéc gia ban dién binh quan nam 2020 tang 13,2% sv cung ky khi hai nha may Ca
Mau 1 & 2 (CM 1&2) tham gia vao thi trwdng ban budn dién canh tranh (CGM). Ngoai ra nhirng
lo ngai v& ngudn cung ciing dwoc gidam thidu nhé 1) ngudn cung than nhap khau, va 2) cac mé
khi mé&i di vao hoat dong nhw Sao Vang Bai Nguyét (tir Q4/2020).

Diéu chinh tang dw phong EPS 2020-22 do giam ne vay ngoai té

Téc dd tra ne ngoai t& ctia POW nhanh hon so véi dw kién ctia ching téi. Cu thé cudi ndm 2019
khoadn ng ngoai té chi con 9.306 ty ddng, twong dwong mic gidm 35,7% sv dau nadm. Vi vay
chiing tdi ha dw b&o khoan 16 tai chinh do ty gia trong giai doan 2020-22 tr 9,5-41,7%, qua dé
gilp nang EPS dy phéng 2020-2022 thém 0,8-4,7%.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu giam xuéng 16.700 dong/cp
Chuing t6i ha gia muc tiéu con 16.700 ddng/cp dwa trén sw két hop gitra phwong phap DCF va
phwong phap EV/EBITDA 5,5x véi ty trong bing nhau (EV/EBITDA muc tiéu gidm tlr 7,7x xudng
5,5x, dwa trén EV/EBITDA binh quan khu vwc ndm 2020). Ching tdi cho réng da gidm gia cb
phiéu POW gan day da phan anh lo ngai v& ngudn cung dau vao, qua trinh dam phan lai cac
hop ddng PPA chwa c6 két qua, va da gidm chung cla thi trwdng do dich covid-19. Ching toi
duy tri khuyén nghj Kha quan do POW van 1a mét lwa chon tét trong nganh dién trong béi canh
thiéu dién & Viet Nam va ké hoach mé rong cong suét nha may thém 35,7% trong giai doan
2020-24. (d4u tw nha may Nhon Trach 3 va 4). Rui ro gidam gia bao gébm 1) ngudn cung than va
khi thiéu 6n dinh, va 2) rdi ro ky thuat trong van hanh nha may.

Toém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty déng) 32.662 35.421 39.260 41.050 40.460
EBITDA hoat déng (ty ddng) 7.120 7.048 7.402 7.541 7.590
Loi nhuan rong (ty ddng) 1.921 2.491 2.916 3.185 3.356
EPS cét 16i (VND) 850 1.064 1.245 1.360 1.433
Tang trudng EPS cét 16i (%) -17% 25% 17% 9% 5%
Uéc tinh P/E cbt 16i (1an) 12,41 9,92 8,47 7,76 7,36
Cb tire tién mat (VND) - - - - -
Ty suét cd tirc 0% 0% 0% 0% 0%
EV/EBITDA (I&n) 5,49 5,41 4,90 4,85 5,25
P/FCFE (lan) 18,8 12,0 20,7 85,6 56,9
P/B (lan) 1,01 0,92 0,82 0,74 0,68
ROE 7,8% 9,7% 10,2% 10,1% 9,6%
CGS-CIMB/Consensus EPS 0,97 0,96
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Két qua kinh doanh 2019 nhw ky vong

KQKD 2019 twong doéi sat véi dw bao caa chiang téi »

Hinh 1: Tém tat KQKD Q4 va nim 2019

Q4/19

Doanh thu 9.182
LNG 1.253
Bién lgi nhuén gép (%) 13,6%
Chi phi quan ly va ban hang (678)
EBIT 575
Doanh thu tai chinh 87
Chi phi tai chinh (325)
LN trwdc thué 400
Bién LNTT (%) 4,4%
Loi nhuan rong 268

Q4/18  sv cung ky Q3/19 sv cung quy 2019 2018 svcung ky sv dw phoéng
thay ddi thay doi thay doi duw phéng
7.874 16,6% 7.924 15,9% 35.421 32.662 8,4% 105,6%
763 64,2% 1.193 5,0% 5.123 4.477 14,4% 96,6%
9,7% 4,0% diém 15,1%  -1,4% diém 14,5% 13,7% 0,8% diém
(233) 191,0% a77) 282,7% (1.206) (793) 52,1% 152,2%
530 8,5% 1.015 -43,4% 3.917 3.683 6,3% 97,7%
111 -21,0% 138 -36,5% 447 516 -13,4% 101,0%
(276) 17,9% (284) 14,4% (1.324) (1.820) -27,3% 76,4%
436 -8,3% 875 -54,3% 3.145 2.492 26,2% 95,5%
55%  -1,2% diém 11,0%  -6,7% diém 8,9% 7,6% 1,2% diém
282 -5,0% 700 61,7% 2.491 1.921 29,6% 95,4%

Trong Q4/2019 san lwgng dién tang 23,1% sv cung ky, twong &ng 6,1 ty kWh,
trong do6 san lwgng nhiét dién tang 24,1% sv cung ky do 1) EVN tang cwong huy
déng ngudn dién, va 2) nha may Viing Ang 1 khéng gap van dé ky thuat nhw trong
Q4/2018. Doanh thu Q4 dat 9.182 ty dong, tang 16,6% sv cung ky. Tuy nhién LN
rong lai gidm 5,0% sv cung ky xudng con 268 ty déng do khoan trich 1ap dw phong
phai thu quéa han t EVN khién chi phi quan ly doanh nghiép tdng 191,0% sv cling
ky.

Hinh 2: San lweng dién theo nha may 2014-19
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Trong nam 2019, POW ghi nhan san lwgng tang 7,5% sv cung ky, dat 22,6 ty kwh
nh& vao sy gia tdng san lwgng tai cAc nha may nhiét dién. Doanh thu cd nam dat
35.421 ty dong, tang 8,4% sv cung ky. LN rong ca ndm dat 2.491 ty déng, tang
29,6% sv cling ky, hoan thanh 95,4% dy bao cla chdng toi.

Hwéng lovi tr tinh trang thieu dién trong nam 2020 »

Chung t6i dy bao Viét Nam tiép tuc dbi mat véi van dé thiéu hut dién nang trong
giai doan 2020-22. Nhu c4u dién dw béo tiép tuc tang trudng kép (CAGR) & mirc
8,8% hang ndm, nhwng cdng suét lap d&t c6 thé thap hon so véi cong suét dw
kién trong Quy Hoach Bién VII diéu chinh 8,2GW trong nam 2020. Béng thoi, theo
quan diém cda ching t6i, cac hd chira thly dién can théi gian dé khoi phuc lvong
nwéc do anh hwdng cda hién twong El Nino trong nam 2019.
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Hinh 3: Lwong tiéu thu dién & Viét Nam tang nhanh (2009-2025F) Hinh 4: Uéc tinh cta chidng tdi vé ngudn cung dién so véi ké
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Chung t6i cho rang EVN sé tiép tuc huy dong dién tir cac dy an nhiét dién than
va nhiét dién khi d& bu dap sw thiéu hut sén lwong tir thay dién. Day chinh 1a co
hoi d& mang nhiét dién cia POW (chiém 92,7% cdng suét I&p d&t) gia tang hiéu
suét hoat dong. Bén canh dé, nha may CM 1 & 2 sé tham gia thj trwéng dién canh
tranh trong nam 2020 va thay déi lai cach tinh gia khi dau vao mai 1a 90%* Gia
dau Platts Singapore (FO) + phi van chuyén thay cho coéng thirc ci 1a 46%*
Gia diu FO + phi van chuyén. Su gia tang cda chi phi dau vao cé thé dwoc
chuyén sang cho khach hang EVN. Do d6, ching tdi dw phéng trong ndm 2020,
POW sé dat doanh thu 39.260 ty ddng, tang 10,8% sv cuing ky va LN rong dat
2.916 ty déng, trén co s& gia ban trung binh tang 13,2% sv clng kY.

ty dong

Doanh thu

svcung ky
Ca Mau 1&2
svcung ky
Céng suét
Nhon Trach 1
svcung ky
Céng suét
Nhon Trach 2
svcung ky
Céng suét
Viing Ang 1
svcung ky
Céng suét
Thuay Dién
sv cung ky
Céng suét

Bién LN gop

LNR

LN rong

svcung ky

Hinh 5: Dw phéng két qua kinh doanh (2020-2022)

2019
35.421

11.189

57,5%
5.263

82,6%
8.065

75,4%
8.528

54,9%
1.215

37,3%
5.123
14,5%
2.491

2020 2021 2022 Nhan xét
39.260 41.050 40.460
10,8% 4,6% -1,4%
14.656 16.065 15.993 Thay ddi cong thirc tinh gia khi dAu vao thanh 90%*FO
31,0% 9,6% -0,4%
54,8% 57,1% 56,4%
5.262 5.359 5.042 Trung tu nha may nam 2020
0,0% 1,8% -5,9%
79,5% 79,3% 72,3%
7.781 7.949 8.022 Trung tu nha may nam 2020
-3,5% 2,2% 0,9%
70,8% 71,8% 71,9%
9.077 9.140 8.878 Cong suét tang trong nam 2020 nhé» ngudn cung than 6n dinh
6,4% 0,7% -2,9%
55,7% 54,9% 52,3%
1.309 1.309 1.312
7,8% 0,0% 0,2%
45,9% 45,8% 45,8%
5.925 6.057 6.103
15,1% 14,8% 15,1%
2.916 3.185 3.356
17,1% 9,2% 5,4%

Theo thdng tin tr phia cﬁng ty, qua trinh dam phan gia hop ddng ban dién PPA
cta Nhon Trach 2 (NT 2) van dang thwong lwong va gia dién ky két co thé giam
do chi phi dau tw thuc té ctia nha may thap hon so véi ké hoach. Do thiéu théng
tin chinh thire, chdng t6i chwa phan anh sy thay ddi gia PPA cGa NT 2 trong md
hinh dinh gia. Trong nam 2019, NT 2 déng gép 18-19% LN gop ctia POW. Chung
t6i gia dinh 80% san lwong NT 2 dwoc ban qua hop ddng PPA tir 2020 trd di.
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Giam thieu lo ngai thieu hut nguon cung than va khi »

Theo POW, ngudn cung than cho nha may Viing Ang trong ndm 2020 khoang 2,2
triéu tan tr Vinacomin va phan con lai cé thé dwoc nhap khau. Do vay, chang toi
dw phéng hiéu suat nha may Viing Ang 1 sé ting tir 54,9% trong 2019 |én 55,7%
trong 2020.

DPéng thei, ngudn cung khi tir bé Nam Cén Son sut giam c6 thé dwoc bu dap tw
mé Sao Vang Dai Nguyét (khoang 1,6 ty mét khéi/ndm) dy kién cho dong khi dau
tién ké tlr Q4/2020. Theo ban I&anh dao cong ty, gia khi cia mé Sao Vang Dai
Nguyét sé dwoc tinh theo cong thirc 6,99 USD/mmbtu + phi van chuyén (chiang
t6i woe tinh ~1-1,5 USD/mmbtu), nghia la cao hon trung binh gia khi dau vao hién
tai 1a khodng 7,1 USD/mmbtu. Tuy nhién sy chénh léch gia khi dau vao nay ciing
sé dwoc chuyén ngang cho khach hang EVN.

Diéu chinh dw phéng li nhuan »

Chung t6i nang dw phong EPS 2020-22 |én 0,8-4,7% do giam dw phong khoan 16
ty gia 9,5-41,7% nho vao tién do trd ng ngoai té ciia POW nhanlj hon duv kién.
Tinh dén cu6i nam 2019 khoan ng ngoai té da gidm 35% so v&i dau nam, day la
co s& cho sy diéu chinh cta chang toi.

Hinh 6: Diéu chinh dw bao

2020F 2021F 2022F
(ty VND) Ci Mé&i %thay ddi Cii M&i  %thay dbi Cii Mé&i  %thay ddi
Doanh thu thu  39.444  39.260 -0,5% 41.221 41.050 -0,4%  40.581  40.460 0,3%
LN gop 5930 5.925 -0,1% 6.060  6.057 0,0% 6.109  6.103 0,1%
LNST 2,891  2.916 0,8% 3.043 3.185 47%  3.294  3.356 1,9%
EPS (VND) 1.235  1.245 0,8% 1300  1.360 47% 1407  1.433 1,9%

Duy tri danh gia Kha quan véi gia muc tiéu 16.700 dong/cp »

Hinh 7: Dw phéng dong tién tw do (FCF)

(ty ddng) 2020F 2021F 2022F 2023F 2024F 2025F
EBITDA 7.402 7.541 7.590 7.567 7.788 7.666
Triv: Chi phi kh&u hao (loai trir NT3&4) (2.654) (2.654) (2.654) (2.654) (2.654) (2.654)
EBIT 4.747 4.887 4.936 4912 5.134 5.012
Triv: Thué (720) (734) (774) (751) (834) (803)
Thué (%) 0 0 0 0 0 0
EBIAT 4.027 4.153 4.161 4.161 4.299 4.208
Cong: Chi phi khau hao 2.654 2.654 2.654 2.654 2.654 2.654
Cong: (tang)/giam vén luu dong 312 (618) 449 16 (41) 143
Triv: Chi phi dau tw TSCD, loai trir NT384 (393) (411) (405) (426) (431) (450)
Dong tién tw do khéng st dung vén vay 6.601 5.778 6.860 6.405 6.481 6.556
Hinh 8: Cac gia dinh chinh cia m6 hinh DCF
(ty dong)
L&i suét phi rdi ro 4,0%  Gia tri hién tai clia dong tién tw do 38.541
Beta 0,95 Gia tri hién tai cia DN nam cudi chu ky 20.305
Phéan bu rdi ro 10,5%  Gia tri doanh nghiép 58.847
Chi phi vén 14,0%  Tri: No (loai trie NT 3&4) (15.216)
Cong: Tién mét (loai triy NT384) 7.699
Chi phivay 9,0%  Gia tri doanh nghiép c6 lgi ich cb dong thiéu sé 51.330
Thué 20,0%  Tri:loiich cb dong thidu sb (3.029)
Chi phi vay (sau thué) 7,2%  Tri: cd phiéu wu dai
Ty1é No/Vbn muyc tiéu 30,0%  Gia tri doanh nghiép 48.301
WACC 11,9%  SLCP dang Iwu hanh (triéu cp) 2.342
Téng trwédng dai han 2,5%  Gia tri m&i cé phiéu (dong) 20.625
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Chung tdi cho réng gia cta cd phiéu POW da gidm gan day da phan anh 1) lo
ngai vé ngudn cung dau vao, 2) qua trinh dam phan lai cac hop ddng PPA chua
c6 két qua, va 3) thj trwdng chung am dam. Ching t6i duy tri khuyén nghi Kha
quan do POW van 1& mét lwa chon tbt trong nganh dién trong béi canh thj trudng
dién Viét Nam van dang phai d6i mé&t véi van dé thiéu hut ngudn cung trdm trong
va POW c6 ké hoach mé rong cong suét thém 35,7% trong giai doan 2020-2024
v&i dw an Nhon Trach 3 va 4.

Hinh 9: Gia muc tiéu ctia POW dwa vao sw két hop ctia hai phwong phap dinh gia

phép dinh gia DCF va EV/EBITDA- Phuong phip 020y Mesh GAEImEIcE Ty .o
5,5X (S0 V&I murc ¢l fa 7,7x) voi ty phong Mue tieu phieu  trong
trong ba"ng nhau. VND bn VND/cp % VND/cp
EV/EBITDA, 1-yr forward 7.402 55 12.880 50% 6.440
DCF, 10y 20.625 50% 10.312
Gia tri hop ly 16.752
Gia muc tiéu (1am tron, déng) 16.700
Hinh 10: So sanh cac cdng ty cung nganh
Khuyén Gia muc EPS dw
Tén cong ty Ma CK nghj Gia tieu Vén héa P/E (x) phéng 3 nam P/BV (x) EV/EBITDA (x) ROE (%) D/E
LC$ LC$ US$m 2020F 2021F CAGR (%) 2020F 2021F 2020F 2021F 2020F 2021F (x)
Doanh nghiép dién ngoai nwéc
First Gen Corp FGEN PM  KKN 20,9 KKN  1.486,1 53 5,8 24,7 0,8 0,6 4,1 4,0 15,3 11,2 0,7
JSW Energy Ltd JSW IN KKN 64,4 KKN 1.484,0 15,2 10,3 213,0 0,9 na 5,8 5,6 6,1 7,7 0,7
SJVN Ltd SJVN IN KKN 25,1 KKN 1.383,9 7,2 na 2,0 0,9 na na na 12,4 na na
An Hui Wenergy Co Ltd 000543 CH KKN 4,1 KKN  1.322,7 8,2 7,5 77,9 0,7 59 7,0 6,2 8,4 9,1 0,7
Malakoff Corp Bhd MLK MK TL 0,9 0,95 1.022,2 15,8 13,8 na 0,7 0,7 54 5,1 4,5 52 15
Dian Swastatika Sentosa Tbk PT DSSA 13 KKN 15.500 KKN 870,1 59,1 na na 0,6 na na na 1,0 na 0,6
Guodian Changyuan Electric Pow 000966 CH KKN 4,1 KKN 651,5 8,0 6,3 na 1,1 4,0 5,6 49 144 16,4 1,3
Trung binh 1.174,4 17,0 8,8 79,4 0,8 2,8 5,6 52 8,9 99 0,9
Doanh nghiép dién trong nwéc
Téng Cong ty Phat dién 3 - CTCP PGV VN KKN 10.500 na 940,0 na na na 1,2 na na na -6,3 na 0,2
CTCP Nhiét dién Pha Lai PPC VN KKN 26.300 29.650 362,8 6,7 8,9 24,5 1,4 na 7,0 8,1 17,2 16,6 na
CTCP Nhiét bién Hai Phong HND VN KKN 16.400 18.800 352,8 19,3 9,7 6,2 1,4 na na na 7,8 79 1,2
CTCP bién lwc D&u khi Nhon Trach 2NT2 VN KKN 20.900 27.224 258,9 8,1 7,5 -11,2 1,5 na 4,5 4,4 19,1 19,7 0,3
Trung binh 478,6 11,4 8,7 6,5 1,4 na 57 6,3 9,5 14,7 0,5
TCT Dién lyc Dau khi POW VN  ADD 9.860 16.700 993,5 8,5 7,8 6,9 0,8 0,7 4,9 4,9 12,3 12,1 0,3
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Bao cao KQ HBKD

(ty dong) 12/18A 12/19F 12/20F 12/21F 12/22F
Doanh thu thuan 32.662 35.421 39.260 41.050 40.460
Loii nhuan gép 4.477 5.123 5.925 6.057 6.103
LN hoat dong thuan 7.120 7.048 7.402 7.541 7.590
Chi phi khau hao (3.908) (3.132) (2.654) (2.654) (2.654)
LN hoat dong trwérc thué & lai vay 3.211 3.917 4.747 4.887 4.936
TN tr hoat dong tai chinh (792) (887) (917) (704) (493)
TN tlr céc Cty LK & LD 50 57 60 60 60
Chi phi/lai ngoai HDKD 22 48 15 17 22
Loi nhuan trwéc thué 2.492 3.145 3.905 4.260 4.524
Cac khoan déac biét

LNTT sau cac khoan dac biét 2.492 3.145 3.905 4.260 4.524
Thué (205) (307) (584) (632) (702)
Loi nhuan sau thué 2.287 2.837 3.321 3.628 3.822
Loi ich ctia cb déng thiéu s (366) (346) (406) (443) (467)

Cb tlrc wu dai

Trao ddi ngoai té va didu chinh khac

Loi nhuan rong 1.921 2.491 2.916 3.185 3356
Loi nhuan thwong xuyén 1.921 2.491 2.916 3.185 3356
Dong tién

(ty déng) 12/18A 12/19F 12/20F 12/21F 12/22F
EBITDA 7.604 7.048 7.402 7.541 7.590
Lai (16) tir dAu tw vao cong ty lién két 0 0 0 0 0
Tang/(Giam) von lwu dong (1.114) (2.057) (312) 618 (449)
(Tang)/Gidm céac khoan dy phong (69) 766 0 0 0
Chi/(Thu) bang tién khac 22 48 15 17 22
Dong tign hoat déng khac (45) 24 (160) (96) 92
(Chi phi I3i vay)/Thu nhap i tién gtri (1.307) (1.152) (1.007) (890) (750)
Thué da tra (96) (326) (584) (632) (702)
Dong tién tir hoat déng kinh doanh 4.996 4.352 5.354 6.558 5.803
Tién chi mua s&m tai san cb dinh (219) (137) (3.264) (6.741) (8.859)
Tién thu do thanh ly TSCD, cac khoan BT 125 4 0 0 0
Tién chi dau tw gép vbn 891 (207) (606) (760) (420)
Tién khac tir hoat dong dau tw 759 299 174 228 276
Dong tién tir hoat dong dau tw 1.555 (42) (3.696) (7.273) (9.003)
Tién vay nhan dwoc/(da tra) (5.284) (2.254) (466) 1.003 3.635
Tién thu t&r phat hanh, nhan gép von 0 2 0 0 0
Tién mua lai CP da phat hanh 0 0 0 0 0
Cb tirc LN da tra cho chi sé hiru (349) (119) 0 0 0
Cb tlrc wu dai da tra 0 0 0 0 0
Tién khac tir hoat dong tai chinh 0 0 79 14 (5)
Dong tién tir hoat dong tai chinh (5.633) (2.370) (386) 1.017 3.630
Téng tién trong ndm 919 1.940 1.272 303 429
Dong tién tw do cho ¢ dong 1.267 2.056 1.192 289 434
Dong tién tw do cho doanh nghiép 7.858 5.462 2.665 176 (2.450)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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THONG TIN TAI CHINH

Bang can dbi Ké toan

(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 3.361 5.741 7.619 8.682 9.532
Céc khoan phai thu ngén han 7.531 8.701 9.597 9.470 9.498
Hang tén kho 4.187 3.912 4.549 4.748 4.647
Tai san ngén han khac 172 192 226 224 224
Téng tai san ngéan han 15.251 18.546 21.990 23.125 23.901
Tai san cé dinh 40.113 37.250 35.465 36.769 41.279
Téng dau tw 1.314 1.205 3.659 6.501 8.255
Tai san v hinh 64 71 71 71 71
Tai san dai han khac 1.369 1.097 1.184 1.150 1.099
Téng tai san dai han 42.860 39.623 40.379 44.491 50.705
Vay & n ngan han 706 3.954 7.028 8.367 8.896
No' dai han dén han tra 5.848 5.195 4.000 2.000 1.330
Phai trd ngudi ban 5.900 6.684 6.977 7.128 7.108
No' ngén han khac 5.116 3.598 4.559 5.098 4.595
Téng ne ngan han 17.571 19.431 22.565 22.592 21.929
Vay & no dai han 13.304 8.406 6.146 7.852 11.645
No' dai han khac 422 729 656 526 568
Téng no dai han 13.725 9.135 6.801 8.377 12.212
Dy phong 0 0 0 0 0
Téng no 31.296 28.565 29.366 30.970 34.142
Vén chi s& hiru 24.506 26.979 29.974 33.174 36.525
Loi ich cb dong thiéu s 2.309 2.624 3.029 3.472 3.939
Téng no va von chi s& hivu 26.815 29.603 33.004 36.646 40.464

Cac chi tiéu chinh

12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 9,9% 8,4% 10,8% 4,6% -1,4%
Tang truéng LNHPKD 9,7% 7,3% 5,0% 1,9% 0,65%
Bién LNHDKD 23,3% 19,9% 18,9% 18,4% 18,8%
LN trén cd phiéu (7.044) (5.045) (4.080) (4.072) (5.269)
Gia tri sb sach/cp 10.464 11.520 12.799 14.165 15.596
Kha nang thanh toan lai vay 2,82 3,40 4,71 5,49 6,58
Thué suét hiéu dung 8,2% 9,8% 15,0% 14,8% 15,5%
Ty 1& chia cb tre NA NA NA NA NA
Sb ngay phai thu 79,76 83,63 85,29 84,77 85,56
S6 ngay ton kho 49,99 48,78 46,45 48,49 49,91
Sb ngay phai tra 70,85 75,80 74,99 73,56 75,62
ROIC 7,6% 9,2% 11,6% 12,4% 12,3%
ROCE 8,5% 9,0% 10,1% 9,7% 8,9%
Chi tiéu hoan von tong tai san 6,33% 6,92% 8,00% 7,64% 7,06%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 dv kién cta cb phiéu, duoc tinh bang tong ca (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Tri khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trwong gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU cUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwong gia quyén

Bdo cao nay duoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
béo céo dwa trén cac ngudn duwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdbm théng tin trén san
giao dich ching khoan hoac trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc céng bd cia
céng ty, thdng tin dwoc cong bd réng rai khac va céc thong tin theo nghién cu cla chiing t6i. VNDIRECT khéng chiu trach
nhiém vé do chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, du béo va nhirng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thoi didm phat hanh. Nhivng quan
diém nay khong thé hién quan didm chung ctia VNDIRECT va cé thé thay di ma khéng can thong béo trudc. Béo céo nay chi
nh&m muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty Cd phan Chirng khoan VNDIRECT tham khao va khéng
mang tinh chit m&i chao mua hay ban bat ky chirng khoan ndo dworc thao luan trong bao céo nay. Cac nha diu tw nén cé cac
nhan dinh doc 1ap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw
ctia minh, tham khao y kién tw van tlr cac chuyén gia vé cac van d& quy pham phéap luat, tai chinh, thué va cac khia canh khac
trwée khi tham gia vao bét ky giao dich nao véi ¢d phiéu cia (cac) cong ty dwoc dé& cap trong bao cao nay. VNDIRECT khéng
chiu trach nhiém vé bt ct két qua nao phat sinh ti viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban béo céo nay
1& s&n pham thudc s& hivu cia VNDIRECT, nguwoi str dung khéng dwoc phép sao chép, chuyén giao, sivra dbi, ding tai lén cac
phwong tién truyén théng ma khéng cé sw ddng y bang van ban ctia VNDIRECT.
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