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KHA QUAN (khong thay déi
Consensus ratings*: KQ 10 TL2 KKQO
Gia hién tai: VND11.400
Gia myc tidu: [ VND13.300
Gia muc tiéu ci: VND12.200
Ty lé tang/giam gia: 16,7%
CGS-CIMB / Consensus: 1,5%
Reuters: POW.HM
Bloomberg: POW VN
Vén hoa: US$1.154tr
VND26.697.336tr
GTGD binh quan: US$3,01tr
VNDG69.649tr
SLCP dang lwu hanh: 2.342tr
Free float: 20,0%

*Ngudn: Bloomberg

Thay déi trong yéu trong bao céo
» Khéng thay déi

—Price Close

12,500 106.3
10,500 94.9
8,500 83.4
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Dec-19 Mar-20 Jun-20 Sep-20

Dién bién gia 1T 3T 12T
Tuyét doi (%) 13,4 14 -9,5
Twong déi (%) 4,2 28 -17.1
Cé déng chinh % nam gilr
Tap doan Dau khi Viét Nam 79,9
Norges Bank 1,3
Amersham Industries Limited 0,7

Chuyén vién phéan tich

Pham Lé Mai

T (84) 94 328 0850
E mai.phamle@vndirect.com.vn

TCT Pién lwc Dau khi Viét Nam
Trén da phuc hoi

m Doanh thu 10T20 giam 15,8% svck do san lwgng dién gidam 13,5% svck,
hoan thanh 80,3% dw phéng ca nam cla chung toi.

m Duy tri danh gia Kha quan v&i gia muc tiéu tang 1én 13.300 d/cp do tang
EV/EBITDA muc tiéu ttr 5,5x I1én 6,7x.

Doanh thu 10T20 theo séat ky vong

PVPower (POW) ghi nhan san lwong tiéu thy 10T20 dat 16,1 ty kwh, giam 13,5% svck
chi yéu do san lwgng huy dong tai nha may Nhon Trach 1 thép, dot trung tu kéo dai 36
ngay tai nha may Nhon Trach 2 va san lwong thdy dién gidm nhe do thiéu nuéc vao dau
nam 2020. Doanh thu gidm 15,8% svck do gia ban dién trén thj trwdng canh tranh (CGM)
trén da giam, -76% sv thang trwéc trong thang 10 va -24,2% svck trong 10T20 do ngudn
thdy dién gia ré phuc hdi. Doanh thu 10T20 hoan thanh 80,3% dy phéng ndm 2020 cla
chading t6i, phu hop dw phong do chiing t6i ky vong nha may Nhon Trach 2 va cac nha may
thay dién cia POW sé dwoc huy déng cao trong thang 11 va 12.

Trién vong 2021: LN phuc héi nhé ting san lwong va ASP

Chuing t6i dw béo san lvong dién cia POW tang 10,8% svck trong 2021 nhé nhu cu dién
phuc hdi hau Covid-19. San lwgng thiy dién ky vong tdng manh (+27,4% svck) trong khi
san lwong huy dong nhiét dién tir EVN sé giam do ngudn thly dién gia ré dwoc wu tién.
ASP dw bao ting 4,7% svck do gia nhién liéu dau vao khi va than tang (phan ting sé& dwoc
chuyén qua gia ban véi phan san lwgng theo hop ddng PPA) va gia CGM ting nhe (+3-
5% svck). Chung t6i ky vong LN rong sé tang 16,4% svck trong nam 2021.

Chwa c6 thong tin chinh thirc vé tién dé thoai vén tai PVMachino
Gia cb phiéu POW da tang khodng 12% tlr dau thang 12 do cé tin dén thoai von tai cong
ty con PVMachino (PVM) sau khi mét ¢d dong khac clia PVM thoai thanh cong 17,1% cb
phan trong thang 11. POW hién ndm giir 19,9tr cb phiéu clia PVM véi tdng gia tri 1a 189 ty
ddng. Néu POW c6 thé thoai toan bd ¢ phan ctia minh tai PVM véi gia giao dich hién tai,
chuing t6i woc tinh cong ty cé thé ghi nhan doanh thu tai chinh khodng 187 ty déng. Tuy
nhién, do chwa co théng béo chinh thirc nao tir POW vé tién d6 thoai vén nén ching toi
chwa dwa khodn thu nhap mét lan nay vao mé hinh dinh gia.

Duy tri danh gia Kha quan vé&i gia muc tiéu ting lén 13.300 déng/cp
Gia muc tiéu cla ching toéi dwa trén ty trong twong dwong cla 2 phwong phap dinh gia
DCF va EV/EBITDA 2020-2021 muc tiéu la 6,7x. Chung t6i nang EV/EBITDA muc tiéu tt
5,5x 1én 6,7x twong dwong voi trung binh cac doanh nghiép trong nwéc. Bong lyc tang
gi4 la san lwong va gia ban binh quan hdi phuc trong 2021. Rui ro gidm gia 1a cac van dé
phat sinh trong qua trinh dam phan lai hop ddng mua ban dién véi EVN va muc trich 1ap
dw phong cao hon ky vong cho cac khoan phai thu cia EVN.

Tém tat cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu (ty ddng) 32.662 35.421 29.451 34.143 35.788
EBITDA hoat ddng (ty dong) 7.604 7.048 5.750 6.026 6.319
Loi nhuan rong (ty déng) 1.921 2.491 1.905 2.202 2.445
EPS c6t 16i (VND) 850 1.064 814 940 1.044
Tang trudng EPS cét 16i (%) -17,1% 25,1% -23,5% 15,6% 11,0%
Uéc tinh PIE cét 16i (1an) 13,41 10,72 14,01 12,12 10,92
Cb ture tién mat (VND) - - 300 300 300
Ty suét cé tic 0,00% 0,00% 2,63% 2,63% 2,63%
EV/EBITDA (lan) 574 5,70 6,79 6,90 7,38
P/FCFE (Ian) 20,32 12,98 27,45 12,58 20,26
P/B (1&n) 1,09 0,99 0,95 0,91 0,86
ROE 7,8% 9,7% 6,9% 7.7% 8,1%
CGS-CIMB/Consensus EPS (lan) 0,94 0,90 0,93
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Gia dién trén thj frirong canh tranh
gidm manh trong thang 10 do lurong
mua cao dan dén huy déng thay dién
cao, trong khi thdy dién la nguén
cung ré nhét trong sé cac loai hinh
phat dién.
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Hinh 1: Gi4 dién trén thi trweéng canh tranh (déng/kWh)
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NGUON: VND RESEARCH, GENCO 3

Duy tri danh gia Kha quan v&i gia muc tiéu tang Ién

13.300 dong/cp

EBITDA

(-) Chi phi kh&u hao, triv NT 384
EBIT

(-) Thué

Thué (%)

EBIAT

(+) Chi phi khau hao

(+) (Tang)/gidm vdn lwu dong

(-) Chi phi d&u tw TSCD, triv NT 384
FCFF

Gia tri dong tién n&m cubi

Hinh 2: Tém tat dw phong dong tién (phwong phap DCF)

2019 2020F 2021F
7.048 5.750 6.026
(3.132) (2.654) (2.654)
3.917 3.096 3.372

(307) (469) (506)
9,8% 15,2% 15,0%
3.609 2.627 2.865
3.132 2.654 2.654
2.057 (449) (378)
(349) (295) (341)
8.449 4,538 4,801

2022F I 2030F
6.319 6.013
(2.654) (1.960)
3.665 4,053
(575) (811)
15,7% 20,0%
3,090 3.242
2.654 1.960
498 70
(358) (415)
5.884 4,857
52.070

NGUON: VND RESEARCH

Hinh 3: Chi phi vén
Chi phi vén
Lai suét phi rii ro
Beta
Phan bu ri ro
Chi phi von

Hinh 4: WACC va tang trwéng dai han
WACC & tang trwéng dai han

4,0% Gia tri doanh nghiép
0,9 No
11,0% Chi phi n¢
13,9% Thué (%)
WACC

Tang trwdng dai han
NGUON: VNDIRECT RESEARCH

47.298
(17.034)
6,0%
15,0%
11,5%
2,0%
NGUON: VNDIRECT RESEARCH
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Chung t6i khéng thay déi dwphong  [finh 5: Gia mue tiew
tEﬁilDﬁéi%Zg;/Z/?EZBZI,TtSX rr]]:];lecntigl:']utr;i? Phwong phap Hé s6 muc tiéu Gia tri mdi cj}phiéu Ty trong  Gia theo t{ trong
N L. ong/cp % dong/cp
5,5x Ie’:’ 6, 7’? firong du ong vol Trung binh EV/EBITDA 2021-22 6,7x 11.996 0,50 5.998
trung binh cac doanh nghiép dign DCF 10 nam 14.533 0.50 7266
trong nuwoc.
Gia hop Iy 13.264
Gia muc tiéu (lam tron) 13.300
Hinh 6: So sanh vé&i cac cong ty cung nganh
cong ty Ma Bloomberg  nuyen dfr:: nilui ven e ) ISI;L\SG eFf pBV () EV/EBITDA  poE
nghj R S héa = (x)
clra tiéu nam (%)
ngité nodité trUSD 2020 2021 2020 2021 2020 2021 2020 2021
Cong ty nwéc ngoai
Guodian Changyuan Electric 000966 CH Equity KKN 3,7 NA 633,4 84 538 50% 0,9 0,8 NA NA NA NA
Malakoff Corp Bhd MLK MK Equity Kha quan 0,9 1,05 1.074,2 14,0 13,6 2,7% 0,7 0,7 6,5 6,1 5,2 5,4
JSW Energy Ltd JSW IN Equity KKN 65,1 NA 14524 12,7 11,0 -0,4% 0,9 0,8 6,0 5,3 5,8 6,2
An Hui Wenergy Co Ltd 000543 CH Equity KKN 4,0 NA 1.388,1 88 7.6 13,8% 0,6 0,6 NA NA 3,2 3,8
First Gen Corp FGEN PM Equity  KKN 27,9 NA  2.083,8 9,0 8,0 -0,4% 0,8 0,7 4,5 3,9 6,3 7,4
Trung binh 1.326,4 10,6 9,2 4,1% 0,8 0,7 5,7 51 51 5,7
Cong ty trong nwéc
Nhon Trach 2 NT2 VN Equity KKN 23.700 NA 295,0 10,5 10,0 3,4% 1,6 16 5,0 4,7 9,3 10,8
Nhiét dién Pha Lai PPC VN Equity KKN 24.050 NA 332,7 9,3 8,8 -12,9% 1,3 1,2 8,6 85 12,0 124
Nhiét dién Hai Phong HND VN Equity KKN 19.300 NA 412,9 8,0 11,3 -10,5% NA NA NA NA 10,4 7,5
Trung binh 346,8 9,3 10,1 -6,7% 1,5 1,4 6,8 6,6 10,6 10,3
PVPower POW VN Equity Khd quan 11.400 13.300 1.154,0 14,0 121 2,4% 1,0 0,9 6,8 6,9 6,9 7,7
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F Jan-16A Jan-17A Jan-18A Jan-19A Jan-20F Jan-21F
@ R0lling P/BV (x) (Ins) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (lhs)
FD Core EPS Growth (rhs)

Béao cao KQ HPKD
(ty ddng) 12/18A 12/19A 12/20F 12/21F 12/22F
Doanh thu thuan 32.662 35.421 29.451 34.143 35.788
Loi nhuan gop 4.477 5.123 4187 4.327 4574
LN hoat déng thuan 7.604 7.048 5.750 6.026 6.319
Chi phi kh&u hao (3.920) (3.132) (2.654) (2.654) (2.654)
LN hoat dong trwéc thué & lai vay 3.683 3.917 3.096 3.372 3.665
TN tir hoat d6ng tai chinh (1.264) (877) (619) (503) (450)
TNt cac Cty LK & LD 50 57 60 60 60
Chi philai ngoai HDKD 22 48 12 14 19
L¢i nhuan trwéc thué 2.492 3.145 2.548 2.943 3.294
Thué (205) (307) (378) (434) (509)
L¢i nhuan sau thué 2.287 2.837 2.170 2.509 2.785
Loi ich clia ¢b déng thiéu s& (366) (346) (265) (306) (340)
Cb tirc wu dai - - - - -
Trao ddi ngoai té va didu chinh khac - - - - -
Loi nhuan rong 1.921 2.491 1.905 2.202 2.445
Lgi nhuan thuwdng xuyén 1.921 2491 1.905 2.202 2.445
Dong tién
(ty déng) 12/18A 12/19A 12/20F 12/21F 12/22F
EBITDA 7.604 7.048 5.750 6.026 6.319
L&i (I6) tlr dAu tw vao cong ty lién két - - - - -
Tang/(Giam) vén luvu déng (1.114) (2.057) 449 378 (498)
(Tang)/Gidm céc khoan dw phong (69) 766 - - -
Chi/(Thu) béng tién khac 22 48 12 14 19
Dong tién hoat dong khac (45) 24 98 (219) 56
(Chi phi I vay)/Thu nhap Iai tién gGi (1.307) (1.152) (1.093) (1.122) (1.146)
Thué da tra (96) (326) (378) (434) (509)
Dong tién tir hoat dong kinh doanh 4.996 4.352 4.837 4.643 4.242
Tién chi mua sdm tai san cb dinh (219) (137) (3.166) (6.770) (8.881)
Tién thu do thanh Iy TSCB, thanh Iy cac khoan dat 125 4 - - -
Tién chi dau tw gép vén 891 (207) (2.421) (280) -
Tién khéc tr hoat dong dau tw 759 299 428 537 595
Dong tién tir hoat dong dau tw 1.555 (42) (5.158) (6.513) (8.286)
Tién vay nhan duoc/(da tra) (5.284) (2.254) 1.294 3.992 5.362
Tién thu tr phat hanh, nhan gép vén - 2 - - -
Tién mua lai CP d4 phat hanh - - - - -
Cb tirc LN da tra cho chii s& hivu (349) (119) (703) (703) (703)
Cb tirc wu dai a3 tra - - - - -
Tién khac tir hoat dong tai chinh - - 1 38 13
Dong tién tir hoat dong tai chinh (5.633) (2.370) 592 3.327 4673
Tong tién trong nam 919 1.940 271 1.457 628
Dong tién tw do cho cb dong 1.267 2.056 973 2.122 1.318
Dong tién tw do cho doanh nghiép 7.858 5.462 772 (748) (2.898)

NGUON: VND RESEARCH, BAO CAO CONG TY
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Bang can doi Ké toan
(ty dong) 12/18A 12/19A 12/20F 12/21F 12/22F
Tién va twong dwong tién 3.361 5.741 8.433 10.171 10.799
Céac khoan phai thu ngén han 7.531 8.701 7.199 7.877 8.401
Hang ton kho 4.187 3.912 3.447 4.046 4.222
Tai san ngén han khac 172 192 171 191 203
Téng tai san ngin han 15.251 18.546 19.251 22.284 23.625
Tai san c6 dinh 40.113 37.250 35.445 36.677 41.215
Téng dau tw 1.314 1.205 3.581 6.524 8.273
Tai san vo hinh 64 71 71 71 71
Tai san dai han khac 1.369 1.097 763 927 936
Téng tai san dai han 42.860 39.623 39.859 44.199 50.494
Vay & ng ngén han 706 3.954 8.846 12.176 14.210
No' dai han dén han tra 5.848 5.195 4.000 2.000 1.330
Phai tra ngudi ban 5.900 6.684 5.288 6.073 6.458
No’ ngén han khac 5.116 3.598 3.456 4.343 4174
Téng ne ngén han 17571 19.431 20.955 24.593 26.172
Vay & no dai han 13.304 8.406 6.722 8.797 12.824
No' dai han khac 422 729 492 437 502
Téng no dai han 13.725 9.135 7.214 9.234 13.326
Dw phong - - - - -
Téng no 31.296 28.565 28.169 33.827 39.498
Vén chi s& htu 24.506 26.979 28.053 29.461 31.087
Loi ich cb dong thidu s 2.309 2.624 2.889 3.195 3535
Téng no va vén chi s& hiru 26.815 29.603 30.942 32.656 34.622
Cac chi tiéu chinh 12/18A 12/19A 12/20F 12/21F 12/22F
Tang trwdng doanh thu 9,9% 8,4% -16,9% 15,9% 4,8%
Tang trwdng LNHDKD -9,7% -7,3% -18,4% 4,.8% 4,9%
Bién LNHDKD 23,3% 19,9% 19,5% 17,6% 17,7%
Tién rong/cp (7.044) (5.045) (4.484) (5.467) (7.501)
Gia trj s sach/cp 10.464 11.520 11.979 12.580 13.274
Kha nang thanh toan lai vay 2,8 3,4 2,8 3,0 3,2
Thué suét hiéu dung 8,2% 9,8% 14,8% 14,7% 15,4%
Ty I& chia cb tuc NA NA 30,8% 26,6% 23,8%
S6 ngay phai thu 79,8 83,6 98,8 80,6 83,0
Sb6 ngay ton kho 49,99 48,78 53,31 45,86 48,34
S6 ngay phai tra 70,85 75,80 86,72 69,54 73,27
ROIC 7,6% 9,2% 7,6% 8,8% 9,3%
ROCE 8,5% 9,0% 7,3% 7,4% 7,2%
Chi tiéu hoan vén téng tai san 6,3% 6,9% 5,4% 5,5% 5,3%
Cac nhan té chinh 12/18A 12/19A 12/20F 12/21F 12/22F
San lvong dién cung cap (GWh) 21.007 22.540 19.559 21.663 22.134
Cong suét (MW) 4.208 4.208 4.205 4.205 4.205
Hiéu suét hoat dong trung binh 57,0% 61,1% 53,1% 58,8% 60,1%

NGUON: VND RESEARCH, BAO CAO CONG TY
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢b phiéu tr 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghj dau tv dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, duoc tinh bang téng cda (i) chénh Iéch phan trdm
gitva gia myc tiéu va gia thi tredng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwge néu ré trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuwe, tinh trén co s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghj trung binh, tinh trén co s& vdn héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuwc, tinh trén co s& vdn héa thj trwdng gia quyén

Bao cao nay duo’c viét va phat hanh béi Khéi Phan tich - Cong ty C phan Chung khoan VNDIRECT Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi didm cong bd. Cac ngudn tin ndy bao gém thong tin trén san giao dich chirng
khoan hoac trén thi trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bb clia cong ty, thong tin dwoc cong
bd réng rai khac va cac théng tin theo nghién ctru ciia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dd chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dw bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay déi ma khéng can théng bao truéc. Bao cao nay chi nhdm muc dich
cung cap théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham kh&o va khéng mang tinh chat m&i chao
mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén c6 cac nhan dinh déc 1ap vé théng tin
trong b&o c&o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu diu tw ctia minh, tham khao y kién tw van tw
cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bét ky giao dich nao
véi cb phiéu clia (cac) cong ty dwoc dé cap trong béo cao ndy. VNDIRECT khong chiu trach nhiém vé bat c két qua nao phat sinh tiy
viéc st dung ndi dung clia bdo cao dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc s& hiru clia VNDIRECT, ngudi st dung
khong duoc phép sao chép, chuyén giao, stra ddi, dang tai I1én cac phwong tién truyén théng ma khong cé sw dong y bang van ban cia
VNDIRECT.

Tran Khanh Hién — Phé Giam d6c Khéi Phan tich
Email: hien.trankhanh@vndirect.com.vn

Pham L& Mai — Chuyén vién Phan tich cao cap
Email: mai.phamle@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT
Sé 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn
Website: https://vndirect.com.vn
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