Trung Tam Phan Tich

Nganh Pién
KHUYEN NGHI MUA
Gia muc tiéu 14,600
Gia hién tai 12,650
Upside 15.4%
Ngay 29/10/2021

Mot so chi tiéu chinh 2020 2021F
Doanh thu (ty VND) 29,732 25,788
LN gbp (ty VND) 4,580 4,052
EBIT (ty VND) 3,371 2,904
LN réng (VND) 2,663 2,316
Tang trudng LNR (%) 6.7%  -13.0%
EPS (VND) 999 879
Tang trudng EPS (%) -17.2%  -12.1%
BVPS (VND) 13,351 14,226
ROE (%) 4.4% 5.0%
ROA (%) 8.8%  7.2%

Dién bién gia co phiéu
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Ca cau cd dong
Tap doan dau khi Viét Nam
C6 ddng khac

79.94%
20.06%

CHUYEN GIA PHAN TicH

Vii Thi Ngoc Lé

levtn@psi.vn

TRIEN VONG DAI HAN SANG SUA TU CAC DU AN PIEN KHi LNG

Két qua kinh doanh quy III chiu tac dong tiéu cuc béi dich Covid-19.
Doanh thu 9 thang dau nam cua POW dat 20,967 ty dong, giam 3.8% so Véi
cung ky do nhu cau phu tai trén hé thGng giam lién tuc trong quy II va quy III
dudi tdc dong cutia cac chi thi gidn cach x& hdi nhdm ngan chén su lay lan cla
dich Covid-19.

San lugng phuc hoi trong quy IV. Ching t6i ky vong san Iugng dién ctia POW
s€ hoi phuc trong quy IV, nhat la vdi cac nha may dién khi khi cac tinh phia Nam
dd bd cac chi thi gidn cach va cac khu cong nghiép, nha may hoat dong trd lai

khi€n nhu cau dién tang Ién.

Ky vong Igi nhuan cao tir Nha may Nhiét dién Ca Mau 1&2 sau khi hét
khau hao. NMD Ca Mau 1&2 d3 hét khau hao may mdc thiét bi trong nam 2021
va dang trong qua trinh dam phan lai PPA véi EVN/EPTC. Chlng toi ky vong gia
dién dam phan dugc khong thap han nhiéu so vdi gia hién tai trong khi khong
con chi phi khdu hao sé dong gop tich cuc vao Igi nhuan ctia POW nhiing nam
tdi.

Trién vong dai han sang stia nhé cac du an nha may dién khi LNG. Dy
an Nhon Trach 3&4 dang dugc POW tich cuc trién khai, nhiéu kha néng cé thé
hoan thanh chon nha thau EPC va khdi cong géi EPC ngay trong quy IV nam
2021. Chdng téi cho rang du’ dn nay hoan toan c6 kha ndng hoan thanh ddng
ti€n do va di vao van hanh tir nam 2024, dong gop hang nam san lugng dién
khoang 9 ty kWh, tang thém so véi san lugng binh quan hang nam hién tai
khoang 40%.

Chung t6i diéu chinh du phong doanh thu va Igi nhuan cia POW nam
2021 dat Ian lugt la 25,788 ty dong va 2,316 ty dong, tucng dudng vGi
90.8% va 149.6% ké hoach nam dua trén diéu chinh cac gia dinh (1) tdng
san lugng dién san xudt nam 2021 gidam 20.2% so véi cung ky (2) gia ban dién
binh quan cac nha may tang 8% so vdi binh quan nam 2020.

Chiing téi duy tri khuy&n nghi MUA c6 phiéu POW vdi gid muc tiéu 12 thang la
14,600d/cp. Ching t6i danh gia POW |a mét c6 phiéu phl hgp dé dau tu dai han
do doanh nghiép hoat dong trong nganh &n dinh, cé vai trd quan trong trong
nén kinh t€ va nhu cau tang trudng dai han. Ngoai ra, POW con ¢é nhiéu dong
luc cho tang trudng trong tudng lai tir viéc dau tu hang loat cac du an dién khi
mdi, loai hinh du kién s& déng gép khoang 20% téng cdng suét ngudn dién cua
ca nudc vao nam 2030 theo Du thao quy hoach dién VIILI.

Két qua kinh doanh quy III chiu tac ddng tiéu cu'c béi dich Covid. T6ng san lugng dién quy III cia POW dat 2.7 ty kWh, gidm
35.7% so vdi cung ky do anh hudng cua chi thi gidn cach xa hoi kéo dai sudt nhiéu thang khién cho nhu cau phu tai ctia hé thong giam
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manh. San lugng tiéu thu dién binh quan mdi ngdy tai khu vuc mién Nam trong quy III d& gidm 23.4% so véi quy trudc va 13.6% so
V@i cung ky.

Tinh chung 9 thédng dau ndm, t6ng san lugng dién cdc nha may clia POW dat 12.2 ty kWh, chi bang 81% so vdi cling ky. Trong dd, cac
nha may dién khi cia POW gap nhiéu kho khan do san lugng huy dong trong ndm thap. Hai nha may thay dién Hda Na va bakdrinh co
diéu kién san xudt thuan Igi, san lugng huy ddng téng an Iugt 23% va 41% so véi cling ky. Nha may dién Viing Ang 1 hoat dong tuong
ddi 8n dinh nhd chi phi san xuét khong ting do si dung ngudn than trong nudc, san lugng dién phat 9 thang dat gan 5 ty kWh, giam
nhe 6% yoy.

Doanh thu 9 thdng d4u n&m ctia Téng cdng ty dat 20,967 ty déng, gidm nhe 3.8% so vdi cling ky nhd gid phat dién binh quan cac nha
may clia POW cao han clng ky 18.7%. Lgi nhuan sau thué 9 thang dat 2,033 ty dong, tdng 36.7% nhd ghi nhan khoan thoai von PV
Machino 3i 306 ty dong va chi phi 1ai vay hgp nhat giam manh so vdi ciing ky sau khi NT2 tat toan khoan vay ngoai té.

SAN LUONG PIEN SAN XUAT GIA PHAT BIEN

m9T2020 m9T2021 Ca Mau 1&2 Nhon Trach 1 Nhan Trach 2
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Nguén: POW, PSI udc tinh

San lugng phuc hoéi trong quy IV. Ching t6i ky vong san lugng dién . L N
ctia POW sé hdi phuc trong quy IV, nhat la véi cac nha may dién khi khi SAN LUONG DIEN SAN XUAT

cac tinh phia Nam d& bo cac chi thi gidn cach va cac khu cdng nghiép, g 09
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lugng cao han trong quy cudi nédm do cung cap dién cho khu vuc cd 2,000
nhiéu khu c6ng nghiép I&n (Ddng Nai, Binh Duong). San lugng dién quy
IV ctia POW dugc ching t6i udc tinh la khoang 3.12 ty kWh, tédng 15.4%

cla ching t6i, cdc nha may dién khi cia POW s& dugc huy dong san 4000 I
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Ky vong Igi nhuan cao tir Nha may Nhiét dién Ca Mau 1&2 sau khi hét khau hao. NMPb Ca Mau 1&2 da hét khau hao mdy moc
thiét bi trong nam 2021 va dang trong qua trinh dam phan lai PPA v&i EVN/EPTC. Chung t6i ky vong nha may sé dam phan dudc gia
dién t6t, khong thap nhiéu so vai gia hién tai trong khi giam dugc dang k& chi phi do mdy méc d& hét khau hao. Ching tdi cho réng,
viéc Nha may dién Ca Mau cé thé dam phan dudc gid phat dién theo PPA cao s& 1a yéu t& quan trong gilp cho POW cai thién bién Igi
nhuan trong nhirng nam tiép theo.

Trién vong dai han sang sta nhd cac du an nha may dién khi LNG. Muc tiéu cia POW Ia s& hoan thanh Iua chon nha thau EPC
cho dy an Nha mdy dién Nhon Trach 3&4 trong quy IV, dong théi phdn déu dé cé thé khai cdng géi thau EPC ngay trong ndm nay. Vé
viéc thu x&p ngudn von cho du an, d& cd hai ngan hang Ia Techcombank va MBbank chiu trach nhiém hd trg PV Power xay dung cdu
trdc tai chinh, diéu phdi cong tac thu x&p von tirng phan va toan bd nhdam dam bao dy an ding ti€n d6. Hai ngan hang nay déu ting tai
trg von cho PV Power thong qua cac du an Nha may dién Nhaon Trach 2, CTCP Thay dién Dakdrinh, CTCP Thay dién Hua Na... Nhu vay,
chidng t6i cho rdng, POW ¢ kha nang hoan thanh du an ding tién d6 va dua vao van hanh hai nha may nay trong ndm 2024. Sau khi
di vao van hanh, Nha may dién Nhan Trach 3&4 du kién sé dat san lugng 9 ty kWh/nam, dong gép doanh thu hang nam khoang 3,600
ty dong.

Ngoai ra, PVPower cling d3 b&t dau khdi dong Du an dién khi LNG Quang Ninh c6ng suat 1,500MW vdi tdng miic dau tu’ khoang 48,000
ty dong. Theo k& hoach, du an nay sé dudc van hanh thugng mai vao nam 2026-2027.

Ching to6i diéu chinh du phéng doanh thu va Igi nhuan cia POW nam 2021 dat [an lugt la 25,788 ty dong va 2,316 ty
dong, tuong duong vai 90.8% va 149.6% ké hoach nam dua trén diéu chinh cac gia dinh:

WWwWw.psi.vh



) ”\
rsm‘ig%é;nm CONG TY c6 PHAN CHUNG KHOAN DAU KHi Trung Tam Phan Tich
PSI

(1) Téng san lugng dién san xut ndm 2021 giam 16.8% so vdi cling ky, vé muc 15.3 ty kWh sau 2 quy lién tiép chiu tac ddng tiéu cuc
tlr dich Covid-19 va canh tranh phat dién ting I&n khi cac ngudn dién tai tao dudc b8 sung vao hé théng vdi cong suét rat 16n;

(2) Gia ban dién binh quan cac nha may tang 8% so vdi binh quan nam 2020;
Pinh gia

Chuing tdi str dung két hgp hai phucng phép dinh gid [a DCF va P/E véi ty trong 50% cho mdi phuong phép. Két qua dinh gid dugc chiing
tdi thé hién trong bang dudi day:

Phuong phap dinh gia Ty trong Két qua dinh gia (VND/cp)

DCF 50% 15,508
P/E 50% 13,692
Téng hop két qua dinh gia 14,600

Chiing t6i duy tri khuyén nghi MUA c8 phiéu POW véi gia muc tiéu 12 thang la 14,600d/cp. Ching tdi danh gia POW la mét
cd phiéu phl hgp dé dau tu dai han do doanh nghiép hoat ddng trong nganh 6n dinh, co vai trd quan trong trong nén kinh t& va nhu
cau tdng truang dai han. Ngoai ra, POW con cd nhiéu dong luc cho tang trudng trong tudng lai tir viéc dau tu hang loat cac du an dién
khi mdi, loai hinh du kién s& déng gop khoang 20% t6ng cdng sudt ngudn dién clia ca nudc vao ndm 2030 theo Du thao quy hoach dién

VIIL
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Bao cao tai chinh
K&t qua kinh doanh (ty VND) 2020 2021F  2022F
Doanh thu thuan 29,709 25,788 30,181
Gia v6n hang ban 25090 21,736 24,252
Lgi nhuan gép 4,619 4,052 5,929
Doanh thu hoat déng tai chinh 440 559 550
Chi phi tai chinh 999 1,126 1,614
Phan 13i ho&c 16 trong cong ty lién doanh, lién két 44 7 7
Chi phi ban hang & quan ly doanh nghiép 1,209 1,147 1,342
Lgi nhuan thuan tir hoat dong kinh doanh 2,894 2,345 3,530
Lgi nhuan khac 20 380 22
Lgi nhuan truéc thué 2,914 2,725 3,508
Lgi nhuan sau thué 2,663 2,316 3,019
Lgi nhuén sau thué cua c8 dong cong ty me 2,365 2,057 2,682
Lgi nhudn sau thué caa cd déng khéng kiém 208 259 338

soat

2020 2021F 2022F

Bang can doi ké toan (ty dong)

Tai san ngan han 16,897 16,752 20,966
1. Tién & dau tu tai chinh ngén han 7,858 8,285 11,173
I1. Cac khoan phai thu ngan han 7,196 6,241 7,304
III. Hang ton kho 1,728 2,126 2,372
1V. Tai san ngén han khac 115 100 117
Tai san dai han 37,153 37,570 44,504
1. Tai san c6 dinh 34,614 31,513 28,521
I1. Dau tu tai chinh dai han 1,028 1,028 1,028
II1. Tai san dai han khac 1,511 5,030 14,956
Téng tai san 54,050 54,322 65,471
Ng phai tra 22,784 21,008 29,271
I. NG ngan han 16,480 13,364 15,851
II. NG dai han 6,304 7,644 13,419
1. Cac khoan phai tra dai han 912 661 774
2. Vay & ng thué tai chinh dai han 5,391 6,983 12,645
Vén chi sé hitu 31,267 33,315 36,200
1. Von diéu lé 23,419 23,419 23,419
2. Théng du von ¢6 phan (0.3) (0.3) (0.3)
3. Lgi nhuén dé& lai va cac quy 5,119 6,908 9,456
4, Lgi ich c8 dong khong kiém soat 2,729 2,988 3,326
Téng ngudn vén 54,050 54,322 65,471
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Chi s6 chinh

Pinh gia

EPS

BVPS

C8 tlric

Kha nédng sinh Igi
Bién Igi nhudn gop
Bién EBITDA

Bién Igi nhuan trudc
thué

ROE

ROA

Tang truéng
Doanh thu

Lgi nhudn gop

Lgi nhuan sau thué
EPS

T6ng tai san

VCSH

Thanh khoan
Thanh toan hién hanh
Thanh todn nhanh
Ng/tai san

NG/VCSH

Kha nang thanh toan lai

vay

Trung Tam Phan Tich

2020

999
13,351
4.4%

15.4%
20.8%

9.7%

8.8%
4.9%

-16.0%
-10.9%
-6.7%
-17.2%
-3.0%
6.0%

1.03
0.92
0.23
0.40

4.17

2021F

879
14,226
5.0%

15.7%
25.4%

10.6%

7.2%
4.3%

-13.3%
-11.5%
-13.0%
-12.1%
0.5%
6.5%

1.25
1.09
0.24
0.38

3.12

2022F

1,145
15,458
5.0%

19.6%
27.4%

11.8%

8.7%
5.0%

17.0%
46.3%
30.3%
30.3%
20.5%

8.7%

1.32
1.17
0.30
0.54

3.24
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CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha NGi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999

Website: www.psi.vn

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

Lau 1, toa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Da Néng, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phutng Hoa Cung Bac, Quan Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Da Ning

Pién thoai: (84-236) 389 9338
Fax: (84-236) 38 9933

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong bao cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét doi ctia cac thong tin nay.

Béo cao 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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