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GIU, Gia muc tiéu:

19.500 VND

Chung toi khuyeh nghi GIU’ ca’ph/eil QTP vdi gia muc tiéu 12 thang ¢ mic 19.500 dong dua trén
céc luédn diém chinh: 1 ) Hiéu qua kinh doanh tang Ién khi chi phi khdu hao va tai chinh glam
xuéng; 2) Chinh sach cé tirc tién mat hap dan trong nhirng ndm tdi khi loi nhudn ting; 3) Nhu ciu
hé théng dién dur bao ting manh trd lai tir 2022 khi dich Covid duoc kiém soat.

Cap nhat két qua kinh doanh 6 thang dau nam 2021

San lugng dién san xuat dat 106% ké hoach: Trong 6 thang dau nam, trong bGi canh thi trudng dién
van hanh cd nhiéu kho khan do cac nguon dién tang Ién, dac biét la ngudi nang Iu’dng tai tao, gay ap luc
I6n nén cac nha may nhiét dién than (cd thdi diém diéu tiét dién luc phal cat giam huy dbng dién than
theo ké hoach), khé khén trong t6 chifc san xudt khi dich covid van dién bién phirc tap. Méc du vay, san
lugng dién san xuat dat 3,66 ty kwh, hoanh thanh 106% k€& hoach 6 thang va 51% k& hoach ca nam.

Doanh thu 6 thang dau nam hoan thanh 51.2% ké& hoach nam: Doanh thu dat 4.265 ty dong, trong
dé doanh thu ban dién dat 4.258 ty d6ng, bang 85.4% svck 2020, doanh thu tdng chdm do san lugng dién
va gia ban dién trong ky gidm. Chi phi gia von trong ky gidm nhanh do chi phi khau hao giam cuing vdi
kiém sodt tot chi phi nhién liéu din dén Igi nhuan gdp t&ng manh trong ky. Ldi nhuan gop dat 438 ty
dong, tdng manh 95%, bién Igi nhuan gop dat 10.2% so vdi mic 4.5% cung ky 2020.

Chi phi tai chinh gidam manh 449%b: chi phi tai chinh dat 105 ty dong, giam manh 44% nhd chi phi I3
vay giam 66 ty dong va khong phat sinh chi phi chénh léch ty gia, do ty gia USD/VND giam trong ky.

Lgi nhuan trudc thué 6 thang dat 97.6% ké& hoach nam: Do Igi nhuan gop tang, chi phi tai chinh
giam va kiém sodt t8t chi phi quan ly, Igi nhuén trudc thué dat 327 ty dong, hoan thanh dén 97.6% ké
hoach ndm va ting 14 [an so vdi cling ky ndm trude. Loi nhuén sau thué dat 311 ty déng, thu nhap moi c6
phan dat 690 dong.

Trong ky cong ty tiép tuc tra thém 953 ty déng ng vay: dua tdng du’ ng vay gidm xudng con 2.785
ty dong, trong d6 1.890 ty dong ng bang USD. Cong ty sé ti€p tuc can ddi dong tién va tra hét ng vay dau
tu trong 2 nam tdai.

Du bao ca nam 2021

Trong quy 3, la mUa thap diém cla cdc nha may nhiét dién, tir dau thang 8, cong ty da thuc hién dai tu t6
may 4 trong thai gian du kién 70 ngay. San lugng dién san xuat du kién dat 1.5 ty kwh.

Cr!t’mg téi du bao san lugng dién ca nam sé dat muc 7.150 triéu kwh, hoan thanh 100% ké hoach Qém.)
Tong doanh thu ca nam dat mic 9.265 ty dong, Igi nhuan trudc thué dat 750 ty dong, thu nhap mai co
phan dat 1.584 dong.

Pinh gia c6 phiéu
Két hop phuong phéap dinh gié chiét khdu dong tién vén chu sé hifu va so sanh PE-PB, gid tri c6
phiéu QTP duoc xac dinh & mic 19.500 dong.
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QTP 31.1% 36.2% 31.1% 60.9% 1V 1€ s& hitu nuGc ngoai hién tai(%) 0.06%
VNIndex 10.6% 8.9% 17.2% 61.5%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuan Ty dong 9,182 9,265 9,862 10,018 10,176
- Tang truong doanh thu % -9.3% 0.9% 6.4% 1.6% 1.6%
Lgi nhuan gbp Ty dong 1,834 1,021 1,186 1,404 1,528
- Bién Ioi nhuén gép % 14.7% 14.2% 17.4% 18.6% 17.3%
EBIT Ty dong 1,770 958 1,115 1,334 1,460
Lgi nhuan trudc thué Ty dong 1,375 750 1,071 1,303 1,437
Loi nhuan sau thué Ty dong 1,306 713 1,018 1,238 1,366
Thu nhap moi cp-EPS bong 2,901 1,584 2,262 2,751 3,035
Tang l‘rqu"ng EPS % 100.6% -45.4% 42.8% 21.6% 10.3%
C8 tirc mbi ¢8 phan Poéng 1,000 1,000 1,500 1,500 1,500
Ty suét c8 tirc % 6.5% 5.7% 8.5% 8.5% 8.5%
P/E Lan 6.1 11.1 7.8 6.4 5.8
P/B Lan 1.30 1.25 1.18 1.09 1.00
EV/EBITDA Lan 3.7 3.8 4.0 4.1 3.8
ROE % 21.4% 11.2% 15.2% 17.1% 17.2%
ROA % 12.4% 7.3% 10.9% 13.7% 14.0%

Ngudn: QTP, Trung tdm nghién cuu MBS
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DPién nhan dau tu
Nha may hoat déng 6n dinh — EVN huy dong san lugng dién 6 mirc cao

La don vi phat trién ndm trong t& gidc phat trién kinh t& ndng déng clia mién bic gém Quang Ninh-
Hai Phong- B3c Giang- Ha N6i, nhu cdu dién néng ludn & mirc cao nén cbng ty luén dugc EVN x&p
vao danh sach cac nha may chay nén, dap ing nhu cau phu tai, huy dong phat dién & cong sudt va
san lugng cao

N3&m 2019 san lugng dién dat 7.580 triéu kwh, bdng 108% san lugng thiét k&, ndm 2020 san lugng
dat 6.387 triéu kwh, bdng 89% san lugng thiét k€ do anh hudng chung ctia dich Covid19. Nam 2021,
EVN du kién huy dong san lugng 7.172 triéu kwh tir QTP, trong 6 thang dau nam, mdc du vdi tinh
hinh van hanh thi trudng dién cé nhiéu khoé khan cho nhiét dién nhung san lugng clia cong ty van dat
3.660 triéu kwh hoanh thanh 51.2% ké hoach ndm. Trong 6 thang cudi nam, ching t6i du tinh cong
ty s€ hoanh thanh dugc 3.490 triéu kwh, dua san lugng ca ndm Ién muc 7.150 triéu kwh.

Trong ndm 2022, ching t6i du bdo san lugng dién cla cong ty sé dat mirc 7.200 triéu kwh, tdng 1%
va duy tri trong cac ndm ti€p theo.

Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Nam 2020, cong ty ghi nhan Igi nhuan trudc thué dot bién véi 1.375 ty dong, nhd hoat dong kinh
doanh trong ndm mang lai hiéu qua cao khi chi phi tai chinh va chi phi khdu hao giam (diéu chinh
chinh sach khdu hao may madc thiét bi tir 10 ndm Ién 15 nam, lam chi phi khau hao gidm 750 ty
dong), cung véi do la ghi nhan khoan Igi nhudn chénh Iéch ty gid trong gid ban dién nam 2015 va
2018 la 568 ty dong.

Chung t6i cling nhan thdy, nha may QN1 sau 10 ndm hoat déng, MMTB da dugc khau hao gan hét va
s€ hét vao nam 2022, chi phi khau hao MMTB nam 2022 sé chi con khodng 780 ty va dén nam 2023
la 530 ty, diéu nay lam cho hiéu qua kinh doanh tang Ién.

Chi phi tai chinh ciing gidm dang k&, ndm 2020, chi phi tai chinh gidm xuéng con 395 ty déng, so Vdi
muc 857 ty dong clla ndm 2018, diéu nay do chi phi phi 13i vay gidam khi Ng vay giam nhanh, cling véi
dé la chi phi ty gia trong thai ky xdy dung da dugc cong ty phén b6 hét tir nam 2019. ChL’Jng toi du
bao chi phi tai chinh ndm 2021 & mic 208 ty déng, do trong nam cong ty ti€p tuc trd géc ng vay
khoang 1.300 ty d6ng va it chiu strc ép 16 chénh I&ch ty gia.
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Pién nhan dau tu

Nguon luc tai chinh 6n dinh cho phep cong ty thu'c hién chinh sach
c6 tirc bang tién mét hap dan tir ndm 2020

T6ng tai san giam déu do khau hao tai san cd dinh hang ndm. Cd cu tai san can ddi
khi cong ty ki€m soat t6t khoan Ng phai thu, hang ton kho, trong khi nha may van
hanh 6n dinh va khdu hao déu.

Bén ngudn vGn, Ng vay giam lién tuc trong khi ngudn vén chi sd hitu dugc gia tang.
Ng phai tra dén 6.2021 la 3.920 ty ddng, chiém 40% tdng ngudn vén, trong dé vay ng
ngén va dai han 1a 2.785 ty dong, béng 28% t&ng ngudn von. Ching toi du tinh Ng vay
ngan va dai han tiép tuc giam thém 1.300 ty ddng trong nam 2021.

Dong tién hoat dong kinh doanh luon dam bao kha ndng chi trd cac khoan Ng goc
hang ndm, trong khi hoat dong dau tu cha yéu la khodn dau tu tai chinh ngan han lam
gia tang hiéu qua str dung ngudn von.

V6i kha ngudn luc tai chinh tt, ching t6i du bao cdng ty s€ thuc hién chinh sach cd
tlrc bang tién mét hdp dan tir ndm 2020 tré di. Chling toi dur bao 6 tlrc 2020 trd di s&
dudc chi trd bang tién véi mirc tir 10%-15% moi ndm.

Nhu cau dién tié€p tuc tang lén:

Nhu cau dién tang manh 8.8% trong 6 thang dau nam 2021: Nhu cau dién tang
cham trong 2020 vGi 2.9%, nhung tdng manh 8.8% trong 6 thang dau nam 2021 vdi san
lugng dién toan hé thdng dat 128,1 ty kwh.

EVN dua ra 2 kich ban giai doan 2021-2025 véi tang trudng [an lugt la 8.6% va
9.4%: giai doan 2021 - 2025, EVN du bdo 2 kich ban nhu cau phu tai dién: Phuong an co
sG, tang trudng nhu cau dién khoang 8,6%/nam va Phuang an cao la 9,4%/nam. Theo
EVN, vai hai kich ban tang trudng nay, hé théng dam dién s€ bao cung ing du dién trong
toan b0 giai doan 2021 — 2025

Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025-2030: Theo
Quy hoach dién VIII dang dugc xay dung, dy ki€n dén 2025 cong sudt ngudn va san lugng
dién [an lugt la 97.66 GW va 378.37Twh, dén 2030 la 136GW va 550.73 Twh, lan lugt tang
trudng kép CAGR la 8.6% va 7.8% tlimng giai doan.

Cd cau tai san va ngudn von
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Du bao két qua kinh doanh ca nam 2021

- San lugng dién san xuat trong 6 thang dau nam dat 3.660 triéu kwh, hoan

thanh 51% ké hoach nam.

- Trong quy 3, khi buéc vao muia mua, la mua thap diém clia cac cong ty
nhiét dién, tir dau thang 8, cong ty da thuc hién dai tu t6 may 4, thdi gian
du kién 70 ngay. San lugng dién san xuat du kién trong quy 3 dat 1.500

triéu kwh,

- Chung t6i du bao san lugng dién ca nam sé dat mdc 7.150 triéu kwh, hoan

thanh 100% ké& hoach nam.

- T6ng doanh thu c& ndm dat mirc 9.265 ty dong, Igi nhuén trudc thué dat

750 ty dong, thu nhap mdi cd phan dat 1.584 dong.

- Trong cac nam sau 2021, chung t6i dy bao san lugng dién cla cong ty sé
dat mic 7.200 triéu kwh trong 2022, tang 1% va duy tri trong cac nam

tiép theo.

Pinh gia c6 phiéu

Dua trén du bao ké hoach san xuat kinh doanh nam 2021 cua QTP vdi doanh
thu va loi nhudn truoc thué lin lupt dat 9.265 ty dong va 750 ty dong, EPS
dat 1.584 dong/cé phan. Su’ dung phuong phap dinh gia chiét khdu dong tién
vén chu sJ hitu va so sanh PE, PB trung binh cac doanh nghiép nhiét dién trén
thi truong, gid tri cé phiéu QTP xac dinh & mic 19.500 déng/cé phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE
- PB
- PE

Gia tri trung binh

25.400
16.690
16.300

19.500

Du bao két qua kinh doanh 2021F-2025F

Két qua kinh doanh Dbon vi 2020 2021E 2022F 2023F 2024F 2025F
San lugng dién san xudt Triéu kwh 6,387 7,150 7,222 7,222 7,222 7,222
Doanh thu Ty dong 9,182 9,265 9,862 10,018 10,176 10,337
Tang trudng doanh thu % -9.3% 0.9% 6.4% 1.6% 1.6% 1.6%)|
Gia von hang ban Ty dbng -7,348 -8,244 -8,676 -8,614 -8,648 -8,785
Loi nhudn gop Ty dong 1,834 1,021 1,186 1,404 1,528 1,552
Doanh thu tai chinh Ty dong 49 50 53 56 60 63
Chi phi tai chinh Ty dong -396 -208 -43 -31 -22 -22|
Chi phi quan ly doanh nghiép Ty dong -105 -111; -123 -125 -127 -129
Lgi nhuan hoat dong kinh doanh Ty dong 1,381 752 1,072 1,304 1,438 1,464
Loi nhuan trudc thué Ty dong 1,375 750 1,071 1,303 1,437 1,463
Lgi nhuan sau thué Ty dong 1,306 713 1,018 1,238 1,366 1,317
Thu nhdp mdi cd phan déng 2,901 1,584 2,262 2,751 3,035 2,926
Pinh gia theo DCF Hé s6 PE-PB nganh
Chi tiéu Pan vi Gia tri Ma ck PE

Chi phi vn chu s& hitu % 12.98% PPC 8.70 1.29
Tang trudng dong tién sau ndm 2027 % 1.00% HND 10.80 1.53
Hién gid dong tién thuan giai doan 2021-
026 ty dong 6,823 PGV 8.03 1.40

o R DTK 12.66 1.16
Hién gia dong tién sau ndm 2026 ty dong 4,187
Tién va tuang duong tién, dau tu tai POW 11.26 0.89
Gia tri Cong ty ty dong 12,538 QTP 8.51 1.28
NG dai han hién tai ty dong 1,114 Trung binh 10.29 1.18
Gid tri vén chl s& hitu ty dong 11,424
S8 lugng ¢ phan triéu cp 450 . R o

Nguon: QTP, Trung tadm nghién cuu MBS

Gia tri mdi cd phan dong 25.387
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&t qua kinh doanh 2023F m LB EE D 2020A 2021F 2022F 2023F 2024F
Hé s0 Igi nhuan

Doanh thu 9,182 9,265 9,862 10,018 10,176 oo
Lo Bien lgi nhuan gop 20.0% 11.0% 12.0% 14.0% 15.0%
Gla von hang ban '7,348 '8,244 '8,676 '8,614 '8,648 EBITDA Margin 31.80/0 22.70/0 20-20/0 19.50/0 20.40/0
A o Bién Igi nhuan rong 14.2% 7.7% 10.3% 12.4% 13.4%
Lgi nhuén gd 1,834 1,021 1,186 1,404 1,528 - -

7l MLsn gop ROE 21.4% 11.2% 15.2% 17.1% 17.2%
Doanh thu t3i chinh 49 50 53 56 60 ROA 12.4% 7.3% 10.9% 13.7% 14.0%
Chi phi tai chinh -396 -208 -43 -31 -22 Hé 6 ting trudng
Chi phi quan ly doanh nghiép -105 -111 -123 -125 -127 Tang trudng doanh thu 9% 0.9% 6.4% 1.6% 1.6%

Lgi nhuan kinh doanh thusn 1,381 752 1,072 1,304 1,438 Tang trudng LNTT 108% -45.4% 42.8% 21.6% 10.3%

Tang trudng LNST
Lgi nhudn tru6c thué 1,375 750 1,071 1,303 1,437 : , g 101% “45.:4% 42.8% 21.6% 10.3%
, Tang trudng EPS 101% -45.4% 42.8% 21.6% 10.3%
Lgi nhuan sau thué 1,306 713 1,018 1,238 1,366
— Hé s6 thanh khoan
Taisan—N A C LA s
Tai san ngén han 4,269 4,658 4,988 5,304 6,571 He s6 thanh toan hien hanh 213 1.99 2.08 2.96 3.65
Tai san dai han 6,238 5,143 4,312 3,744 3,176 Hé s6 thanh toan nhanh 1.87 1.74 1.83 2.62 3.31

. . Ng phai tra/Téng tai san 42 . 2 2 1

Tong tai san 10,508 9,802 9,300 9,049 9,747 e a , ~ 0 0.35 0.28 0.20 0.18
o Ng phai tra/Von chu so hiiu 0.73 0.54 0.39 0.25 0.23
NG phai tra 4,419 3,450 2,606 1,791 1,799 HE <& dam bao chi oh i

I. NG phai tra ngin han 2,006 2,337 2,393 1,792 1,800 & S0 dam bao chi phi lal vay 4.47 4.61 25.75 42.93 66.11

I1. NG phai tra dai han 2,414 1,114 214 0 0
V6 cha s& hifu 6,088 6,351 6,694 7,257 7,948 Hé s6 dinh gia

. o Lgi sudt co tirc 5.7% 5.7% 8.5% 8.5% 8.5%
Téng ngudn vén 10,508 9,802 9,300 9,049 9,747

EPS (VND) 2,901 1,584 2,262 2,751 3,035

BVPS (VND) 13,530 14,114 14,876 16,127 17,662
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Nhém Nghién ciru Nganh va C8 phiéu

Dau khi, Héa chat Xay dung, Bat dong san

Chu Thé Huynh Pinh Cong Luyén

Vat liéu xay dung,Nhua Hang tiéu diing, Cong Nghé, Ban lé
Tran Thai Binh Tran Minh Phucng

Tai chinh, Ngan hang
Du'dng Thién Chi

MBS SECURITIES

Pudc thanh 18p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quén ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mdt trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trd thanh mét trong nhitng céng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gom: mai gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong giao dich cia MBS da dugc md rong va hoat déng co
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N&i, TP, HCM, Hai Phong va céc vung chién lugc khac, Khach hang cia MBS bao gém cac nha dau tu cd nhan va td chirc, cac t6 chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac cong
ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va céng nghé dé cé thé cung cip cho
Khach hang cac san phdm va dich vu phl hgp ma rét it cac cdng ty chling khoan khac cd thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhing théng tin s& dung trong bao céo dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cua
chung, Quan diém thé hién trong béo cao nay 1a cla (cac) tac gia va khong nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khéng mét théng tin cling nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc tb chirc nao khi chua dwoc phép clia MBS.

MBS HEAD OFFICE
Toa Nha MB, 21 Cat Linh, D6ng Da, Ha Noi | Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



