TONG CONG TY DIEN LUC DAU KHi VIET NAM — CONG TY CO PHAN
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Théng tin cd phiéu

Ky Vong Phuc Héi

Cap nhat két qua kinh doanh: POW c6 khoang thi gian khé khan trong
3Q20. Doanh thu dat 6.1 nghin ty VND (-23% YoY) va LNST chi dat 124 nghin
ty (-84% YoY). Két qua khdng kha quan trong 3Q20 d& khién doanh thu ca 9
thang gidm 17% YoY do doanh thu ban dién sut gidam. LNST trong 9 thang sut
gidm manh dén 41% YoY.

San lwong ban dién giam 8% YoY va gia ban trung binh (ASP) giam 6%
YoY trong 9M20. B&i vi viéc thiéu hut ngudn khi cho phat dién, NT1 1a nguyén

CP dang Iwu hanh (triéu) 2342 nhan chinh khién cho san lwong ban dién giam. San lugng ban dién cia NT1
Free-float (triéu) 468 Jidm 63% YoY. Con ASP th&p bdi vi nhu cau gidm manh trong linh vwc san
. xuét va dich vu khéch san do bi anh hwéng béi dai dich.
Von hoa (ty dong) 23,302
KLGD TB 3 thang 4,969,038 Loinhuan cuoi cung giam manh béi 2 nguyén nhan. bau tién do bién Igi
o , .. nhuan bi gidm manh do chi phi bao dwéng dinh ky cao hon so véi dy kién ban
S& hiru nwéc ngoai 9.49% N YT i L . N . PR 2
. o dau. Chi phi tai nha may Viing Ang tang thém 120 ty do thay the cac vat tw dé
Ngay niém yét dau tién 14/01/2019

C6 dong Ién

= PVN
= PYN Elite
= Norges Bank

Con lai

Bién dong gia c6 phiéu so vé&i Index
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Lich str dinh gia
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dam bao d6 kha dung ctia may. Nguyén nhan th 2 la khoan tang trong dy
phong phai thu gitta EPTC va nha may Ca Mau. Khoan dw phong trong 9
thang la 304 ty VND.

Dw phéng két qua kinh doanh 2020: Chang t6i thay ddi dw phéng trong nam
2020. Doanh thu s& con 30 nghin ty, giam 7% so véi s trong b&o céo lan
trwdc. Ching t6i cling cat gidm dw phéng LNST thém 22% do khoan dw phong
cho nha may Ca Mau sé khoéng dwoc gidi quyét trong ndm nay. Tuy nhién,
ching ti van tin vao sy hdi phuc tré lai trong két qué kinh doanh trong nam
2021 v&i doanh thu tang trwdng (+10% YoY) va PAT (+47% YoY). Viéc thiéu
hut ngudn khi khéng con 1a van dé trong ndm 2021 khi nguén khi méi tir md
Sao Vang — Dai Nguyét da dwoc st dung trong 4Q20.

DPong lwce tang trwdng: (1) POW l& nha phét trién cac nha may dién khi chinh
va sé dwoc hudng loi khi Viét Nam bat dau chuyén sang nhap khau khi. (2)
Nguén cung khi s& dwoc 6n dinh trong ndm 2021. NT1 va NT2 sé& van hanh
binh thwdng trong nam sau.

Dinh Gia & Khuyén Nghi: S dung DCF, EV/EBITDA va P/E véi muc tiéu
lan lwot 1a 6.6x va 10.9x, gid muc tiéu cia POW van duy tri 1a 12,800 VND/c
phiéu v&i khuyén nghi MUA véi upside twong ng 1a 31.6%.

Rai ro: (1) Bién dong bat thwdng cla nguyén liéu dau vao la gas va than. (2)

Van dé vé ky thuat phéat sinh anh hudng dén két qua kinh doanh. (3) Vén trong
dai han dé phat trién cac dw an méi. (4) Pam phan gia dién véi EVN c6 thé co
nhirng diém khong thuan loi cho POW.
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Chi s6 tai chinh

Doanh thu thuan (ty VND) 28,212 29,710 32,662 35,374 29,934 32,852
L¢i nhuan sau thué (ty VND) 1,517 2,602 2,287 2,855 2,065 2,837
EPS (VND) 494 1,026 716 1028 719 1,055
Ting trwéng EPS (%) -50% 108% -30% 44% -30% 47%
Gia tri s sach (VND) 12,307 12,732 11,450 13,137 13,540 14,071
PIE n/a n/a 20.09 13.89 16.27 11.09
P/B n/a n/a 1.26 1.09 0.86 0.83
C6 tirc tién mit (VND) 0 0 0 0 300 300



Pllll Hung Bao cao cap nhat | POW

SECURITIES b

Cap Nhat Két Qua Kinh Doanh

bong gop doanh thu tirng Nha may

Doanh thu ban dién giam trong 9M20 v&i nguyén nhan Nhon = Nhon CaMau bak  Ving  Tong
chinh do NTL. Vi do thiéu hut nguén cung khi, NT1 d& frach1 Trach2 1&2 HiaNa ®rinh  Ang  cong
khong dwoc huy dong phat dién nhieu nhw nam 2019. -

Méc dl:J doanh thu cua nhCPpg nha méy khac (trq’ Vﬂrjg 4%

Ang) déu giam nhwng Ving Ang da bu dap dwoc hét phan

s -6%
gidm. Vao thang 11, nguon cung khi ctia Sao Vang — Dai _80/:

Nguyét bat dau di vao hoat déng. 10% oo Q Yo%
-12% \
-14% -3% I \
-1% \
-16% \
-4% bl 2% k
-18% 8%
-20% Viing Ang bu trir hét cac phan giam khac
Gia thj treo'ng
Tuy nhién, gia ban dién van tiép tuc giam manh. Dich 1500 1391
bénh da khién cho nhu cau tlr khu vuwc san xuét va dich 1300

vu khach san gidm manh. Day la 2 khu vuc tiéu thu dién

I&n nhat. Diéu nay lam cho gia ASP gidm 22% YoY trong = _ 1100
2Q20 va 33% YoY trong 3Q20. Hon vao do, vi I lut Ién &
khu virc mién Trung Viét Nam khién cho cac nha may thay
dién phai lién tuc xa 0. Diéu nay lam cho gia ban thang 700

10 roi xubng murc thdp nhét, dat 328 VND/kWh (-76%

YoY). 500 328
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Bang: Cac dw an sép t&i ciia POW

Cung vé&i dw an NT3 va NT4 dang thwc hién theo tién Dw 4 co 4
do, cong ty ciing da bat dau chuan bi cho dw an LNG wan ong sua

Quang Ninh. Trong thang 10, POW ky Bién Ban Ghi Nh&
v&i Tap Doan Tokyo Gas va Tap Doan Marubeni dé cling A e 1,500 MW
hop tac phat trién dw an LNG Quang Ninh. POW ciing R .

fa R LNG ng Ninh 1,500 MW
dang lam viéc v&i cac doi tac la Novatek va Zarubezhneft Quang Ni
cho weP nhap kh?u k.hA| LNG,. Cic dw azl mqltlep fheo cla | whi Midn Trung 182 1,500 MW
POW téap trung vao viéc phat trien nguon dién khi.

LNG Ca Mau 3 1,500 MW

Nguén: POW, Genco 3, PHFM téng hop

Ngudn théng tin duroc cung cap béi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) e 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g
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So lworc cOng ty

Téng cong ty Bién lwc Dau Khi Viét Nam ( PV Power) dwoc thanh lap
dwai hinh thirc Cong ty TNHH M6t thanh vién nam 2007, s& hiru b&i
tap doan dau khi Viét Nam (PVN), nham d&m bao an ninh ndng lvong
qudc gia va dap tng nhu cau nang lwong gia tdng trong nwéc. Hién tai
PV Power la nha san xuét dién I&n thi hai trong nwédc véi tbng cong
suét 4.2 GW. Phan I&n cac nha may dién cta PV Power la nha may
nhiét dién, bao gdm 2.7GW dién khi va 1.2GW dién than.

N&m 2018, Téng cong ty da chinh thirc tré thanh coéng ty dai ching
theo Cong van s6 5712/UBCK-GSBC cla Uy ban Ching khoan Nha
nuoc ve viéc dang ky Cong ty dai ching cua Tdng cong ty Dién luc
Dau khi Viét Nam - Cong ty ¢ phan.

Qua trinh tang vén (ty VND)
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(Ngudn: POW, PHFM dw phéng)
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Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung.
Théng tin ch/ mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

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 trwdc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can doi ké toan

28,212

(24,429)

3,783
(17)
(739)
3,027
459

(1,798)

1,696
1,517
1,075

29,710
(24,787)
4,923
(16)
(799)
4,107
414
(1,806)
2,733
2,602
2,233

32,662
(28,186)
4,477
(20)
(773)
3,683
516
(1,779)
2,492
2,287
1,921

35,374
(30,237)
5,138
(27)
(1,176)
3,934
453
(1,324)
3,165
2,855
2,510

29,934
(25,973)
3,961
(23)
(966)
2,972
434
(1,070)
2,429
2,065
1,684

32,852
(28,139)
4,713
(25)
(640)
4,048
421
(1,229)
3,337
2,837
2,471

Tai San Ngan Han

Tién va twong dwong tién
PAu tw tai chinh ngan 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 ngén han

No dai han

Vén cha sé& hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

18,519
4,671
60
9,649
3,347
792
51,214
164
48,068

281
931
1,768

69,732
42,935
18,078
24,858
26,797
21,774

2,741
69,732

13,778
2,266
1,039
6,286
3,533

653

46,805

43,991

290
957
1,543
23
60,583
32,859
13,868
18,991
27,724
21,774
2,822
60,583

15,251
3,185
176
7,073
4,187
631
42,860

40,177

378
937
1,351
16
58,111
31,296
17,571
13,725
26,815
23,419
2,309
58,111

19,217
7,140
866
8,446
2,140
625
37,561

35,286

389
993
889

56,778
26,013
18,981

7,032
30,765
23,419

2,608
56,778

19,178
4,302
4,890
8,958
4,800

(3,772)

37,214

35,146

316
831
923

3
56,392
24,684
18,591
6,092
31,708
23,419
2,585
56,392

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh
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4,721
7,105
6,296
5,200

(4,140)

35,267

32,997

343
912
1,013

54,450
21,499
17,387

4,112
32,952
23,419

2,546
54,450
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Lwu chuyén tién té

Lwu chuyén tién thuan tw

7,514 7,973 7,524 7,884 6,259 6,381

HD Kinh doanh
Lwu chuyén tién thuan tw

\ 1,376 1,059 1,555 422 963 3,040
S chuve (1376)  (1059) (422 (963 (3040)
Lwu chuyén tién thuan tw
b Ta o (3,776) (7,458) (5,633) (3,003) (2,257) (4,408)
Luu chuyeén tién thuan (1,402) (2,404) 919 1,898 (782) 419
trong ky
Tien & twong duong tien 6,073 4,671 2,266 3,185 5,083 4,302
dau ky
Tien & twong duong tien 4671 2.266 3185 5,083 4.302 4721

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 21% 5% 10% 8% -15% 10%
Loi nhuan sau thué -41% 71% -12% 25% -28% 37%
Tong tai san 2% -13% -4% -2% -1% -3%
Tong von chi s& hivu 2% 3% -3% 15% 3% 4%
Kha nang sinh loi

Ty suét 1ai gop 13% 17% 14% 15% 13% 14%
Ty suat EBIT 11% 14% 11% 11% 10% 12%
Ty suét EBITDA 26% 28% 23% 20% 19% 21%
Ty suét Ii rong 5% 9% 7% 8% 7% 9%
ROA 2% 4% 4% 5% 4% 5%
ROE 6% 9% 9% 9% 7% 9%
Hiéu qua hoat dong

Vong quay khoan phai thu 91 98 75 80 76 76
Vong quay hang ton kho 105 101 100 76 68 68
Vong quay khodn phai tra 83 82 69 71 72 72

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.0 1.0 0.9 1.0 1.0 11

Ty suat thanh toan nhanh 0.8 0.7 0.6 0.9 0.8 0.8

Cau trac tai chinh

Tbng ng/Tong tai san 0.6 0.5 0.5 0.5 0.4 0.4
Téng vay/Vén chii s hiru 1.6 1.2 1.2 0.8 0.8 0.7
Vay ngan han/VCSH 0.2 0.2 0.2 0.3 0.3 0.2
Vay dai han/VCSH 0.9 0.7 0.5 0.2 0.2 0.1

Nguén: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e B
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tat ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

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

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
t&i & day. Chirng khoan Phi Hung/Quan ly Quf Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khéc hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khong
can bao trudec.
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