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TONG CONG TY DIEN LUC DAU KHI VIET NAM — CTCP (POW)

Nganh Pién NANG LUQ'NG SACH KIEN TAO TUONG LAI

KHUYEN NGHI MUA  gat qua kinh doanh nam 2021 chiu tac dong tiéu cuc bdi nhirng yéu to
Gia muc tiéu 20,981 khach quan nhung Igi nhuan trudc thué van vugt ké hoach. San lugng
Gia hién tai 16,400  dién va doanh thu uGc tinh cia PV Power trong ndm 2021 Ian lugt hoan thanh
Upside 28%  79% va 90% ké& hoach ndm. Nguyén nhén san lugng dién huy ddng sut giam do
Ngay 15/03/2022 dich bénh khién phu tai thdp va cac ngudn dién mdi tham gia vao hé théng. Téng

cdng ty cling ghi nhan chi phi bao duding va su’ ¢d Viing Ang 1. Tuy nhién, LNTT

Mot so chi tieu chinh 2021F 2022F toan Tong cong ty udc tinh van vuot 41% k& hoach ném.

Doanh thu (ty VND) 24,565 22457 gan lugng nhiét dién hdi phuc manh mé trong nam 2022. Khi hu chuyén
LN gbp (ty VND) 2,543 2,231 o ) o o o

EBIT (ty VND) 2,404 1,439 dan sang pha trung tinh va El Nino gilp cac nha may nhi€t dién s€ dugc huy
LN rong (VND) 2,032 705 ddng & mirc cao vi tinh 6n dinh va hiéu qua.

Tang trudng LNR (%) -23.7% -65.3%

EPS (VND) 760 263  Trién vong dai han dén tir cac du an nha may dién khi LNG. D&i véi du
Tang trudng EPS (%) -24.0% -65.3%  4n Nhon Trach 3&4, PV Power d3 thuc hién cong tac Ira chon nha thau cho cac
BVPS (VND) 13,592 13,893 g6i thdu du an va da khdi cdng san 18p mat bang du an trong thang 11/2021.
ROE (%) 6.4% 2.2% . e i . o .
ROA (%) 3.8% 1.3% Ngay 14/03/2022, PV Power da tién hanh ky hgp dong EPC vdi lién doanh nha

Di&n bién gia c8 phiéu thau Samsung C&T va LILAMA.
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80 25,000 RUGi ro dén tir cang thang dia chinh tri giita Nga & Ukraine khién gia
70

6 20,000 nguyén liéu dau vao tang, anh hudng dén Qc. Tai ngay 10/3/2022, gia dau
50 15,000 FO da tang lén 676.03 USD/tan, tinh tir dau nam gia dau FO da tang 51.7%,
40

30 10,000 diéu nay anh hudng dén chi phi san xuat dién va Qc cua cac nha may nhiét dién
20 ‘ ‘ ‘ ‘ ‘ 5,000 cua POW.
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ARG @AY G W Y POW nam 2022 dat lan lugt la 22,457 ty dong va 704.9 ty dong, dua

i KhGi Iuigng (Tr.CP) Gid trén cac gia dinh (1) Tdng san lugng dién san xudt ndm 2022 ctia POW dat 13.6
ty kWh; (2) Ky vong NMP Viing Ang 1 khic phuc su’ ¢§ s6m va van hanh ca 2 t&
may k& tir nlra sau 2022; (3) Chu ky La Nina s& sdm két thic khién san lugng

Chung t6i diéu chinh du phong doanh thu va Igi nhuan sau thué cia

Co céu cd dong

Ca cau c6 dong PV Power huy ddng tu nha may nhiét dién tang.

Chuing t8i khuyé&n nghi MUA ddi véi cd phiéu POW vdi gid muc tiéu 1a 20,981d/cp.
Ching tdi danh gid POW 1a mét ¢6 phi€u phi hgp d& ndm gilt theo chién lugc

13,07%

6,99% \

dau tu tdng trudng dai han do doanh nghiép hoat ddng trong nganh én dinh, c6

79,94% vai tro quan trong trong nén kinh t&€ va nhu cau ting trudng dai han. Thém vao
dd, POW con c6 nhiéu dong luc cho téng trudng trong tuang lai tir viéc dau tu

hang loat cac du an dién khi mdi, loai hinh du kién sé déng gop khoang 20%

=PVN = S@ hiru nudc ngoai S8 hitu khac - n o " T ) , N o ,
tong cong suat nguodn dién cua ca nudc vao nam 2030 theo Dy thao quy hoach

dién VIII. Trong ng3n han, san lugng dién ctia PV Power cé thé bién déng do

CHUYEN GIA PHAN TicH anh hudng tir gia khi dau vao.

Nguyén Minh Quang
quangnm@psi.vn

WWW.psi.vh



o)

Ny CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich

PSI

Két qua kinh doanh ndm 2021 chiju tac dong tiéu cuc tir cac yéu t6 khach quan nhung Igi nhuan truéc thué van vugt ké
hoach. Téng san lugng dién ca ndm ctia POW dat 14,701 Tr.kWh, tuong ducng 79% ké& hoach ndm va gidam 23% YoY. Nguyé&n nhéan
do anh hudng cla viéc gian cach xa hoi kéo dai sudt nhiéu thang khi€n cho nhu cau phu tai ctia hé thong giam manh. Cac nha may dién
khi ciia POW gap nhiéu khé khan vé san lugng huy dong trong nam thap vi gia than, khi tang cao khién gia thanh san xuat dién tdng
manh va cac nha may dién ndng lugng tai tao dugc uu tién huy dong cao. Bén canh do, su' cd Viing Ang 1 khién san lugng dién trong
Q4 clia POW ciing bi giam stt manh. M3c du d6i mét véi su’ ¢, nha may dién Viing Ang 1 hoat dong tuong ddi n dinh nhd chi phi san
xuat khéng tang do st dung ngudn than trong nudc, san lugng dién phat ca nam dat gan 5,198.13 Tr.kWh, giam 12.4% YoY.

Theo do, doanh thu ca nam ctia POW dat 24,565 ty dong, giam 17.3% so vdi clng ky. Lgi nhuan trudc thué ca ndm dat 2,184 ty dong,
vugt ké hoach ndm 41% nhung giam 19.3% so vdi cung ky nam trudc.

Doanh thu ban dién ctia PV Power
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Ngudn: PV Power, PSI téng hop

San lwgng nhiét dién hdi phuc manh mé trong ndm 2022. Ching tdi ky vong rang san lugng tiéu thu dién toan hé théng nam
2022 sé tang truang 8.5% so vai cung ky dua trén kich ban tang trudng GDP la 6.5%, vdi vi thé la dan vi cd cong sudt thir 2, chi sau
EVN, PV Power dugc ky vong sé ghi nhan nhitng két qua tich cuc trong nam 2022. Bén canh dd, nhiét dién than va khi du ki€n dugc
tang san lugng giao do La Nina khdng con kéo dai, thdi tiét chuyén dan sang pha trung tinh va El Nino, nén vdi thi phan dién khi hién
tai khoang 38%, POW la nha san xuat dién khi I6n nhat Viét Nam nén sé dugc hudng Igi.

Xac suat xay ra hién tugng El Nino/La Nina
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Trién vong dai han dén tir cac du an nha may dién khi LNG, ddi v6i du 4n Nha mdy dién Nhon Trach 384, PV Power d3 hoan
thanh lua chon nha thau tu van ky thuat va goi thau thi cong san I8p va da khai cong thi cdng san 1ap mat bang trong thang 11/2021.
Ngay 14/03/2022, PV Power da ti€n hanh ky hgp dong EPC vdi lién doanh nha thau Samsung C&T va LILAMA va hgp dong thu xép von
cho du an. Ching t6i cho rang, POW s& hoan thanh du an ding tién d6 va bt dau dua vao van hanh hai nha may nay trong nam 2024
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va 2025. Sau khi di vao van hanh, Nha may dién Nhon Trach 3&4 du ki€n sé€ dat san lugng 9 ty kWh/nam, déng gop doanh thu hang
nam khoang 3,600 ty dong.

PV Power ciing da b3t dau khdi dong Dy an dién khi LNG Quang Ninh céng suét 1,500MW vdi t8hg mic dau tu' khoang 48,000 ty dong.
Hién tai PVPower cling cac ddi tac dang 1én k& hoach thanh I8p c6ng ty c& phan va du kién PVPower s& tham gia 30% va du an mdi
hoan thanh phé duyét dau tu. Theo ké hoach, du an nay sé dugc van hanh thugng mai vao nam 2026-2027. Ngoai ra, khi quy hoach
dién VIII dugc phé duyét, PV Power s& tién hanh cac thu tuc dau tu du &n NMP LNG Ca Mau 3 véi tdng mic dau tu 34,000 ty dong, du
kién sé di vao van hanh vao nam 2026.

RUi ro trong ngan han ctia POW dén tir viéc chling toi nhan thay gid khi d&u vao van duy tri & muc cao do gid dau FO tdng manh vi
anh hudng tir chién tranh Nga-Ukraine. Diéu nay anh hudng nhat dinh dén Qc cla cac nha may nhiét dién khi ciia POW.

Chung t6i diéu chinh du phong doanh thu va Igi nhuan sau thué cia POW nam 2022 dat [an lugt la 22,457 ty dong va
704.9 ty dong dua trén diéu chinh cac gia dinh:

(1) Téng san lugng dién san xudt ndm 2022 ctia POW dat 13.6 ty kWh;
(2) Ky vong NMD Viing Ang 1 khic phuc su ¢§ sém va van hanh ca 2 t6 may k& tlr nira sau 2022;
(3) Chu ky La Nina s& s6m két thic khién san lugng huy dong tir nha may nhiét dién tang.

Pinh gia

Chiing t6i sir dung phuong phap DCF va so sanh EV/EBITDA dé dinh gia déi v8i POW. Két qua dinh gid dugc ching tdi thé
hién trong bang dugi day:

- Phuong phap EV/EBITDA:

Ma chirng khoan ‘ EV/EBITDA
HND 4.93
QTP 5.3
DTK 5.25
GEG 11.42
NT2 4.94
SHP 5.66
VPD 5.53
SiD 5.84
PIC 4.41
NBP 2.63
PPC 14.8

Trung binh 6.43

Chuing téi lua chon trung binh nganh 6.43 1a hé s& muc tiéu dé dinh gia POW. Gia tri cd phiéu POW la: 23,269 déng/cd phiéu.

- Phuong phap DCF:
2022 2023 2024 2025 2026
EBIT 1,438,890 2,491,133 3,413,029 4,780,351 5,585,674
Chi phi 13i vay -586,519 -1,234,066 -1,241,701 -957,167 -1,758,642
Thué doanh nghiép 15.00% 15.00% 15.00% 15.00% 15.00%
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CAPEX 14,505,000 14,510,000 14,515,000 1,345,000 3,112,500
Khdu hao 3,779,036 3,835,374 3,893,748 5,091,714 5,309,563
Thay d6i vén luu dong -4,355,499 159,729 -112,932 47,275 7,190
NG vay rong 6,886,696 7,074,141 7,881,217 2,395,032 5,424,689
Dong tién tu do -13,834,226 -8,372,221 -7,806,817 7,884,522 6,980,294
Ty € chiét khau 10.7% 10.7% 10.7% 10.7% 10.7%
Dong tién da chiét khau -13,834,226 -7,561,572 -6,368,201 5,808,841 4,644,717
Gia tri dong tién da chiét khau 45,563,769
SLCP dang Iuu hanh 2,341,871,600
Gia muc tiéu (dong/co phiéu) 19,456

- Téng hop két qua dinh gia:

Phuadng phap dinh gia Ty trong Két qua dinh gia
(d/cp)

DCF 60% 19,456

EV/EBITDA 40% 23,269

Tong hop két qua dinh gia 20,981

Chiing t6i khuyén nghi MUA ddi véi c6 phi€u POW véi gia muc tiéu la 20,981d/cp. Chlng tdi danh gia POW la mdt c6 phiéu
phu hop d€ n3m gil theo chién lugc dau tu tdng trudng dai han do doanh nghiép hoat ddng trong nganh 8n dinh, ¢d vai trd quan trong
trong nén kinh t& va kha ndng phat trién dai han. POW con cé nhiéu ddng luc cho ting trudng trong tucng lai tir viéc dau tu hang loat
cac du an dién khi mdi, loai hinh du kién s& déng gdp khoang 20% tdng cong sudt ngudn dién cla ca nudc vao ndm 2030 theo Dy thao
quy hoach dién VIIIL. Trong ng3n han, san lugng dién ctia PV Power cé thé bién ddng do anh hudng tir gia khi dau vao.
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Bao cao tai chinh

Trung Tam Phan Tich

Két qua kinh doanh ( Ty déng) 2021F 2022F
Doanh thu thuan 29,732 24,566 22,457 binh gid

Gid von hang béan 25,741 22,023 20,226 EPS 999 760 263
Lgi nhuan gop 3,991 2,543 2,231 BVPS 13,351 13,592 13,893
Doanh thu hoat dong tai chinh 440 697 504 C8 tirc 4.4% 2.0% 0.0%
Chi phi tai chinh 999 671 1,090 Kha nang sinh IGi

Phan 3i hodc 16 trong cdng ty lién Bién Igi nhuan gop 15.4% 10.4% 9.9%
doanh, lién két 4 o o

Chi phi ban hang va quan ly doanh Bién EBITDA 21.9%  21.3%  23.2%
nghiép 1,209 138 792

Lgi nhuén thuan tir hoat dong kinh Bién Igi nhuan trudc 9.7% 9.4% 3.9%
doanh 2,266 2,439 861 thué& 8.8% 6.4% 2.2%
Lgi nhuan khac 20 (120) 20 ROE

Lgi nhudn trudc thué 2,286 2,319 841 ROA 4.9% 3.8% 1.3%
Lgi nhudn sau thué 2,663 2,032 705 Tang trudng

Lgi nhuén sau thué cua c8 dong cong ty Doanh thu -16.0%  -17.4% -8.6%
me 2,365 1,779 617

Ldi nhuén sau thué clia c8 déng khong 298 254 88 Loi nhuan gop -10.9% - -44.5%  -12.3%
kiém soét Lgi nhuén sau thué 6.7% -23.7%  -65.3%
Balance Sheet (VND bn) 2020A 2021F 2022F EPS -17.2% -24.0%  -65.3%
Tai san ngan han 16,897 17,048 8,976 Téng tai san 3.0%  -1.8% 4.8%
1. Tién va dau tu tai chinh ngdn han 7,858 8,905 1,525 VCSH 6.0% 1.8% 2.2%
I1. Phai thu ngdn han 7,196 5,802 5,304 Thanh khoan

II1. Hang ton kho 1,728 1,838 1,688 Thanh toan hién hanh 1.03 1.02 0.73
1V. Tai san ngdn han khac 115 502 459 Thanh toan nhanh 0.92 0.91 0.58
Tai san dai han 37,151 36,053 46,669 No/tai san 0.23 0.16 0.28
1. Tai san c6 dinh 34,615 31,869 28,770 Ng/VCSH 0.40 0.27 0.47
I1. Bau tu tai chinh dai han 1,028 809 809 Kha ndang thanh toan Idi 4.55 4.72 1.56

vay

III. Ti san dai han khac 1,509 3,374 17,090
T6ng tai san 54,048 53,101 55,646

NG phai tra 22,784 20,817 22,658

1. Ng ngan han 16,480 16,712 11,795

II. Ng dai han 6,304 4,106 10,863

1. Cac khoan phai tra dai han 912 1,349 576

2. Vay & ng thué tai chinh dai han 5,391 2,756 10,287
V6n chd s6 hitu 31,267 31,830 32,535

1. Von diéu 1é 23,419 23,419 23,419

2. Théng du v8n ¢6 phan (0.3) (0.3) (0.3)

3. Lgi nhuén dé lai va cac quy 5119 5,429 6,046
4, Lgi ich c8 dong khong kiém soat 2,729 2,983 3,071
T6ng ngudn vén 54,048 53,101 55,646
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Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi

DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau

Lau 1, toa nha PVFCCo, s6 43 Mac Binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp.
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521

TRUNG TAM PHAN TiCH

Tran Anh Tuan, CFA
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Email: tuanta@psi.vn

Trung Tam Phan Tich

Chi nhanh TP. Pa Ning

Tang G va Tang 1, Toa nha PVcomBank
Da Ning, L6 A2.1 duding 30 thang 4,
phutng Hoa Cutng Bac, Quan Hai Chau,
TP. Da Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

Bui Dang Thanh Nguyén Thi Minh Trang

Trwéng B phan Quan hé Quéc té Phé phong Truyén théng — Chi sb

Email: thanhbd@psi.vn Email: trangntm@psi.vn

Pham Hoang T6 Quéc Bao Nguyén Brc Duy

Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép

Email: phamhoang@psi.vn Email: baotg@psi.vn Email: duynd@psi.vn

Péng Viét Diing Vi Thi Ngoc Lé Nguyén Viét Diing

Chuyeén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich Chuyén vién cao cdp — Phong Phan tich
Doanh nghiép Doanh nghiép Doanh nghiép

Email: dungdv@psi.vn Email: levtn@psi.vn Email: dungnv@psi.vn

Nguyén Minh Quang Vi Huyén Ha My

Chuyén vién IR — Phong Truy&n théng — Chuyén vién Truy&n thong — Phong Truyén

Chi sb thong va Chi sb

Email: guangnm@psi.vn Email: myvhh@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,

PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gilt chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong bao céo nay vé nhitng ton that cé thé xay ra khi du tu hodc thong tin sai

léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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