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TONG CONG TY PIEN LUC DAU KHi VIET NAM (HSX: POW) Quy 1/2021
Gia muc tiéu 13,800 R N ) o . ..
L, ) o bay nhanh thwec hién Dw an Nha may dién khi Nhon Trach 3, 4 trong cuoi
Gia dong cua tai ngay 2/6/2021 11,900 .
Upside 16,0% o

KQKD quy 1/2021 ctiia POW tiang nhe, LNST dat 566 ty dong ting 12,1%

so v&i cuing ky chi yéu do chi phi 1ai vay va 16 chénh Iéch ty gia gidm manh

Dir liéu giao dich

San giao dich HOSE ] )

B . . - da bu dap mlrc gidm lgi nhuan tlr hoat dong kinh doanh cot 16i tr mang phat
GLa caE)/tha.p nflat >2 Fuan TS dién. POW d4 thoai toan bd cb phan tai PVM ngay 19/3/2021 va ghi nhan khoan
Von héa thi truong (ty VND) 27,283 . o ~ j
SLCP dang luu hanh (triéu cp) 2,342 1ai chuyén nhwong von la 357,5 ty dong trong BCTC cong ty me. Tuy nhién,
KLGDBQ 52 tudn (cd phiéu) 9,039,301 van tiép tuc hop nhat PVM trong BCTC hop nhat.

Mét sé chi tiéu chinh Trong quy 1/2021, POW ghi nhan doanh thu dat 7.661 ty déng (-3,9% yoy),
2020 2021F hoan thanh 98,4% ké hoach quy. Nguyén nhan chl yéu dén ti (1) san lwong
Doanh thu (ty VND) 29,732 29,877 cac nha may dién khi Ca Mau 1&2, Nhon Trach 1, Nhon Trach 2 dwgc huy
LN gop (ty VND) 4,580 4,706 dong clia AO thap va phu tai gidm do anh hudng dai dich Covid-19; va (2) Gia
LN rong (VND) 2,663 2,685 dién CGM clia cac nha may dién khi kém h&p dan do gia nhién liéu khi dau vao
Tang treong LNR (%) (6,7%) 0,8%  tang cha yéu tir ngudn khi bd sung mé Sao Vang - Dai Nguyét c6 gia cao hon.
EPS (VND) 999 1.009
Tang trwdng EPS (%) (2,7%) 1,0% Chuing téi diéu chinh dy phong KQKD ndm 2021 clia POW véi DTT va LNST
SulFs ey e 12721 1y, lwot dat 29.877 ty dbng (+0,5% yoy) va 2.685 ty déng (+0,8% yoy), twong
ROE (%) sty a2 trng P/E forward la 13,7 v&i gia dinh (1) San lwgng Qc huy déng clia cac nha
ROA (%) 4.9% 4.8%

may dién khi gidm 40% so v&i nam 2020; va (2) Gia ban dién ctia NT2 gidm

Di&n bién gié ¢8 phiéu 35d/kWh theo hgp dong PPA.

Chung t6i khuyén nghi mua cd phiéu POW v&i gia muc tiéu 12 thang la

«  13.800d/cp sau khi cb phiéu da diéu chinh gan 20% trong 2 thang qua vé ving

hép dan 11.900 déng/cp. Chung t6i duy tri quan diém tich cwc dbi tiém ning

“ B ctia POW trong dai han vé&i ké hoach kh&i cong Dy an Nha may dién khi Nhon

Trach 3,4 trong quy 4/2021 va xtc tién dau tw 02 dw an LNG dién khi & Quang

Ninh va Dy an kho LNG & Nam Du, cling c6 vi thé sé 1 cia POW trong linh
vire dién khi/LNG.

Co céu cd dong
PVN 79,94%
C6 dong khac 20,06%
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San lwong dién thwong mai quy 1/2021 dat 4.640 triéu kWh, giam 12% YoY va béang 96,8% san lwong dién trung binh nam 2020
do san lwgng cac nha may dién khi dwoc huy dong clia A0 thdp va nhu cAu phu tai gidm trong giai doan Tét nguyén dan. Tinh riéng san
lwgng dién khi, cac nha may dién khi Ca Mau 1 & 2 va Nhon Trach 2 1an lwot gidm 18,1% va 18,5% so véi cung ky. Riéng nha may
Nhon Trach 1 da khéng hoat déng ca 02 té may trong thang 2/2021, Qc dwoc phan bd rat thap (741 triéu kWh ca nam, trong dé quy | 1a
10,1 triéu kWh) gidm 97% YoY da anh hwéng I&n dén san lwong dién trong quy 1/2021 cia POW. Tuy nhién, ching t6i ky vong san

lwong dién clia cac NMD khi sé duoc cai thién dang ké trong quy 2 va 3/2021 sé duoc do nhu ciu phu tai trong mua kho thwong téng
cao.

Bién LNST Q1/2021 cai thién so véi cung ky nam trwéc (BVT: ty Danh muc thuy dién va dién than tiép tuc
dong dong) ting trwdng dang ké (BVT: triéu kWh)
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NMBP than Viing Ang hoat ddng lién tuc do nguyén liéu than dau vao dwoc dam bao, dat 1.909 triéu kWh trong quy 1/2021, tang
nhe 3% YoY va twong (ng véi 28% san lweng dy phéng ca nam clia ching t6i. Chung téi dw bao sén lwgng dién than van tiép tuc duy
tri ting trwdng 6n dinh trong ndm 2021 trong khi phi céng suét va chi phi cé dinh thap.

Cac nha may thuy dién Hia Na va Dakdrink ghi nhan san lwong ting trwéng dang ké, 1an lwot dat 123 triéu kWh (+136,5% YoY)
va 167 triéu kWh (+128% YoY) nhd anh huéng hién twong LaNiNa gay mwa Ién va van hanh én dinh theo diéu do cta AO. Hoat dong
manh mé cla cac nha may thuy dién da bu dap loi nhuan sut giam clia cac nha may dién khi trong quy 1/2021. Tuy nhién, hoat déng
cac nha may thuy dién sé bj anh hwéng trong giai doan mua khd sap t&i, lvu lwgng nwédc vé hd thap nén cac nha may thuy dién sé giam
phat dé tich nuwéc.
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Bao cdo tai chinh
Income Statement (VND bn) 2020 2021F 2022F Chi sé chinh 2020 2021F 2022F
Doanh thu thuén 29,732 29,877 31,000 Kha nang sinh 1&i
Gia vén hang ban 25,152 25,170 26,422 Bién loi nhuan gop 15.4% 15.8% 14.8%
Loi nhuan gop 4,580 4,706 4,578
Doanh thu hoat déng tai chinh 440 556 642 Bién LNST
lla cd doé 5 8.09 7.99 4.49

Chi phi tai chinh (999)  (1,280) (2,118) ﬁﬁg? €0 dong cong ty 0% o% %
Phan Iai hodc [0 trong cong ty 44 48 49  ROE 93%  82%  4.6%
lién doanh, lién ket
Chi phi ban hang 35 37 40 ROA 4.9% 4.8% 2.2%
Chi phi quan ly doanh nghiép 1,174 1,293 1,341
Loi nhuan thuan tir hoat < R
déng kinh doanh 2,855 2,700 1,771 Tang trwéng
Loi nhuén khac 20 380 22 Doanh thu (16.0)% 0.5% 3.8%
Loi nhuan trwéc thué 2,875 3,080 1,793 Loi nhuan gop (10.9)% 2.8% (2.7)%
Loi nhuan sau thué 2,663 2,685 1,563

. A X > 2 o, 0, 0,
(;.A(_)’I nhygn sau thue cuia co 2,365 2,364 1,376 Téng tai san (3%) 4.5% 23.1%

ong céng ty me

Loi nhuan sau thue cua co 299 322 187  VCSH 59%  50%  3.1%
dong khéng kiem soat
Balance Sheet (VND bn) 2020 2021F 2022F Thanh khoan
Tai san ngan han 16,897 20,165 21,730 Thanh toan hién hanh 1.03 1.33 1.33
| Tien & twong duong tien (bao 7 70 49421 11500  Notaisan 0.23 0.25 0.36
gom DPau tw tai chinh ngan han)
Il. Cac khoan phai thu ngdn han 7,196 7,166 7,436 No/vbn chi s& hiru 0.40 0.43 0.74
1. Hang tén kho 1,728 2,462 2,584
IV. Tai s&n ngén han khéac 115 116 120 Pinh gia
Tai san dai han 37,153 36,344 47,822 EPS (VND) 999 1.009 588
I. Cac khoan phai thu dai han 3 3 3 BVPS (VND) 12,186 12,721 13,073
Il. Tai san cb dinh 34,614 31,513 28,521
IIl. Tai sén d& dang 251 2,709 17,179
V. Pau tw tai chinh dai han 1,028 993 993
VI. Tai san dai han khac 1,256 1,126 1,126
T6ng tai san 54,050 56,509 69,552 Cashflow Statement 2020 2021F 2022F
No phai tra 22,784 23,668 35,698 CFO 7,957 4,905 5,763
I. N ngan han 16,480 15,152 16,283 CFl 101 (3,000) (15,150)
1. Khoan phai trd ngén han ) 4,649 8,422 9,300 CFF (6,071) 657 10,556
2. Vay & no thué tai chinh ngan 7.019 6.730 6,983
han
Il. Nor dai han 6,304 8,515 19,415
1. Céac khoan phai tra dai han 913 1,233 1,279
2. Vay & no thué tai chinh dai 5391 7.282 18,135
han
Vén chi sé hivu 31,267 32,841 33,854
1. Vén diéu lé 23,419 23,419 23,419
2. Thang dw vén cb phan (275) (275) (275)
3. LNST chwa phan phéi 4,302 5,555 6,381
éslblé_tc_yl ich co déng khdéng kiem 2729 3,051 3238
5. Ngubdn vén khac 226 226 226
6. Banh gia lai tai san (191) (191) (191)
Téng ngudn vén 54,050 56,509 69,552
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé théng khuyén nghi clia PSI dudc xay dung dua trén mic chénh léch giita két qua dinh gia va gia c6 phiéu trén thi trudng tai thdi diém dinh gia,

c6 gia tri 6 thang ké tlr thai diém phat hanh bao cdo. C6 3 mitc khuyén nghi cho mdi cd phiéu, tuang (ing vdi tirng mitc chénh léch. Cac khuyén nghi

c6 thé dugc thay d6i sau mdi [an cap nhat hodc danh gia lai d& phi hdp véi tinh hinh va két qua hoat déng clia doanh nghiép.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%
KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG TU -10% dé&n +10%
KEM KHA QUAN T -10% dén - 20%

BAN <=-20%

LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHI

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, téa 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

TUYEN BO MIEN TRACH NHIEM

Chi nhanh TP. Pa Ning

Tang 3, tda nha s6 53 Lé Héng Phong,
Quan Hai Chau, Tp. ba Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Céc thdng tin va nhan dinh trong bdo cdo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thgi diém cong bd. Tuy nhién,

PSI khong ddm bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao 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
gilr chifng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mgt ngudn tham khao cho quyét dinh dau tu clia minh va PSI sé khong chiu bat cr
trach nhiém nao trudc nha dau tu cling nhu déi tugng dudc nhic dén trong bao cdo nay vé nhitng t6n that co thé xay ra khi dau tu hodc thong tin sai

I&ch vé d6i tugng dugc nhdc dén trong bao cdo nay.
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