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TONG CONG TY PIEN LUC DAU KHI VIET NAM (HSX: POW)

DANH GIA MUA Cap nhat doanh nghiép

Gia muyc tiu 11,600 Tri€n vong tich cu'c tir dién than: Do da ky hgp déng nhap kh&u than véi chi

Gia myc tiéu ci 11,200 phi ré va ky két hgp dong véi TKV. cung cap ndm 2020 vdi khéi lugng 1a 3 triéu

Gia hién tai 9,250 tan than +/- 5%. Tinh Ily k& 6 thang d&u ndm 2002, NMP Viing Ang d& san
Dir liéu giao dich xudt 4 ty kwh va hoan thanh 128% k& hoach. Viing Ang 1 tiép tuc hudng Igi tr

San giao dich HOSE  viéc EVN gia tdng huy dong dién than, du kién 6 thang cudi ndm san xuét 3,1 ty

Gia cao/thap nhat 52 tuan 17.500/7.0900  kwh, hoan thanh 114% k& hoach nam.

V6n héa thi truGng (ty VND) 21.428

SLCP dang luu hénh,(triéu <p) 2341 6 thang dau nam, san lugng NT1 dat 31% k& hoach do tinh trang thiéu

KLGDBQ 52 tuan (c6 phiéu) 3.032.006  khi, san lugng dién hop dong (Qc) duge phan bd cho NMP Nhan Trach

£ il (i e (74) 88,6% 1 rat thap (chi 102,16 Tr.kWh) so véi hon 1 ty kwh nhu ném 2019,

SG hitu nude ngoai (%) 11,4% Ngudn khi tir mé Sao Vang Pai Nguyét bat dau c&p khi tu cudi ndm 2020, mudn

Room nudc ngoai (%) 49%

nhét 1a thang 1/2021, bu dép khi thi€u hut cho NMD NT1. Ngoai ra, DPHDCD d3
chap thuén viéc mua khi bd sung cho NMP Ca Mau 18&2 tir Petronas (Malaysia).
2019A 2020E 2021E Du ki€n POW giam ap luc vé van dé thiéu khi tir 2021.

Doanh thu (ty VND) 35374 33,225 35789

Mot so6 chi tiéu chinh

LN gop (ty VND) 5,076 3,801 4,934  Theo BHDCD, PV POW tan dung Igi thé vé gia dién mdt tr&i trong ndm 2020,
EBIT (ty VND) 4,319 3,299 4220  cbng ty dang phat trién du 4n dién mat trdi 4p mai ngay trén céc nha may cua
LN réng (VND) 2,855 2,201 3,060 doanh nghiép ciing nhu cac cd s6, nha may thudc hé théng Tap doan dau khi
Tang trudng LNR (%) 25% -23% 399  Viét Nam (PVN), du kién s& cé dudc cong sudt dién mdt trdi khoang 50 MW
EPS (VND) 1,219 940 1,311  trong ndm 2020.

Tang truéng EPS (%) 24%  23%  39%

BVPS (VND) 11481 11989 12,816 Doanhthu 6T 2020 cua POW dat 15.684 ty dong (dat 86% ké& hoach),
Ty suét cb tarc (%) 0% 3% 30,  LNSTdat 1.347 ty dong (hoan thanh 116% ké hoach 6 thang. Nguyén
ROE (%) 853%  9.67%  7.10% nhan doanh thu giam chu yéu )do thiéu khi phat dién cho NMD NT1, luu lugng
ROA (%) 3.94%  513%  4.24% nudc vé ho thap trong thdi diém tich nudc khién san lugng 2 Nha may THAy

dién khong dat ké hoach.

Dién bién gia co phiéu

Theo KQ PHDCD, POW phén phdi LNST 2019 bang tién ty 1é 3% von diéu
20,000 1€, POW du kién duy tri ty 1€ chi tra cd tdc ndy trong ndm 2020.

16,000
Pinh gia doanh nghiép

12,000 Chung t6i cling diéu chinh dinh gid DCF do (1) diéu chinh san lugng NMD Viing
8,000 Ang va Nhon Trach 1, (2) tdng thué suét thu nhap 1én 10,9% theo k& hoach cua
4000 cdng ty, (3) thay ddi Phan bu rli ro theo cdp nhat Damodaran do bién dong thi

trudng trong thdi gian qua va (4) Thay ddi gia tri dong tién tai ndm terminal sau
0 khi @& hoan thanh du &n NMD Nhon Trach 3&4
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Cd ciu cd dong
Tap doan dau khi Viét Nam 79,94%
CG ddng khéc 20,06%
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Trién vong tich cwc tir dién than: Do da ky hop ddng nhap khau than véi chi phi ré va ky két hop ddng véi TKV. cung cip ndm 2020
v6i khdi lwong 1 3 triéu tn than +/- 5%. Tinh Ity ké 6 thang dau nam 2002, NMD Viing Ang d& san xuét 4 ty kwh va hoan thanh 128%
ké hoach. Viing Ang 1 tiép tuc huwdng lgi tir viéc EVN gia téing huy ddng dién than, dw kién 6 thang cudi ndm san xuét 3,1 ty kwh, hoan
thanh 114% ké hoach n&m.

6 thang dau nam, san lwong NT1 dat 31% ké hoach do tinh trang thiéu khi, san lwong dién hop dong (Qc) dworc phan bé cho
NMBD Nhon Trach 1 rét thap (chi 102,16 Tr.kWh) so v&i hon 1 ty kwh nhw nam 2019.

Nguén khi tlr md Sao Vang Dai Nguyét bat dau cap khi tw cudi nam 2020, muédn nhét la thang 1/2021, bu dap khi thiéu hut cho NMD
NT1. Ngoai ra, DPHDCD da chép thuan viéc mua khi b sung cho NMP Ca Mau 182 tir Petronas (Malaysia). Dy kién POW gidm ap luc
vé van dé thiéu khi tir 2021.

Theo DHDCD, PV POW tan dung loi thé vé gia dién mat tri trong nam 2020, cong ty dang phat trién dw an dién mét trdi 4p mai ngay
trén cac nha may ctia doanh nghiép ciing nhw cac co s, nha may thudc hé thdng Tap doan dau khi Viét Nam (PVN), dw kién sé c6
duwoc céng suét dién mat treri khodng 50 MW trong nam 2020.

Doanh thu 6T 2020 ciia POW dat 15.684 ty dong (dat 86% ké hoach), LNST dat 1.347 ty dong (hoan thanh 116% ké hoach 6
thang. Nguyén nhan doanh thu gidm chi yéu do thiéu khi phat dién cho NMB NT1, lwu lwong nuwdc vé& hd thap trong thdi diém tich
nwéc khién san lwong 2 Nha may THay dién khong dat ké hoach.

Theo KQ BHDCD, POW phan phéi LNST 2019 béng tién ty 1& 3% vdn diéu I&, POW du kién duy tri ty Ié chi trd cb tic nay trong ndm
2020.

NMD Hua Na va Dakdrinh: Lwu lwong nwéc vé ho rat thap do d6 san lwong 6 thang dau nam chi dat 70% ké hoach. Theo dw
bao ctia Téng cuc khi twong thuy van, mua mwa nam nay dén mudn tlr thang 9-11, tuy khdng con hién twong El Nino nhung thoi tiét
noéng hon va nhiét dd trung binh tang 1-1,5 d0 so v&i nam ngoai.

L % Ké hoach Ké hoach
Pon vi tinh 6T.2019 6T.2020 6T.2020 6T cudi nam
Nha may dién Hua Na Triéu kWh 238.5 152.5 68% 427.7
Nha may dién Dakdrinh Triéu KWh 237.6 154.6 70% 311

Dw phéng KQKD va Dinh gia

Chung téi didu chinh san lwong NMD Viing Ang I1én 14% so véi dw phéng treéc do ngudn than dwoc cung cip TKV va nhap khéu du
cho san xuét vuot k& hoach dét ra, ddng thoi gidm san lwong NMD Nhon Trach 1 do van dé thiéu khi va lwong Qc dwoc phan bé thap.
Chuing toi st dung hai phwong phap chiét khau dong tién va phwong phap so sanh P/E forward va P/B forward dé& xac dinh gia tri hop
ly cho cb phiéu.

Chung téi cling diéu chinh dinh gia DCF do:

(1) Biéu chinh san lwong NMP Viing Ang va Nhon Trach 1;

(2) Tang thué suét thu nhap 1én 10,9% theo ké hoach clia cong ty;

(3) Thay ddi Phan bu rti ro theo cap nhat Damodaran do bién déng thi truwng trong thdi gian qua va (4) Thay dbi gia tri dong tién tai nam
terminal sau khi da hoan thanh dw an NMD Nhon Trach 3&4
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Phwong phap DCF:
Chung téi wéc tinh chi phi vén chi (Re) la 15.04%, do d6 WACC chiét khdu dong tién dat 10,8%:

CONG TY CO PHAN CHUNG KHOAN DAU KHi

Trung Tam Phan Tich

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Terminal Value
EBIT 3299319 | 4220416 | 4335002 | 4,312,069 | 5,323,759
Thué suat 10.90% 10.90% 10.90% 10.90% 10.90%
NOPAT (Net Operating 3,075281 | 3,898,733 | 4,003,721 | 3986317 | 4,890,933
Profit After Tax)
~Thay a&i vén Iwu dong | (1,394,308) (374.671) (95,548) (14,070) | (815,534)
-Vén dau tw (772,900) | (4,480,000) | (10,136,967) | (10,136,967 | (10,136,967)
+ Khau hao 3714380 | 3733536 | 3752692 | 4785497 | 4,252,285
FCFF 4622453 | 2777598 | (2.476,102) | (1,379,223) | (1,809,282) 39,047,649
Chidt khAu dong tién 5862151 | 4,206,713 | 2,300,436 | (1,866,292) |  (946,054) 3,837,551

Don vi: Triéu déng

Gia tri doanh nghiép 41,613,024
Téng no vay 17,551,621
Loi ich ¢ dong thiéu sé 2,622,639
Tién mit 5,741,198
Gia tri von cé phan 27,179,962
SLCP Iwu hanh 2,341,871,600
Gia muc tiéu 11,606
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Bao cdo tai chinh
Income Statement (VND bn) 2019 2020F 2021F Chi s6 chinh 2019 2020F 2021F
Doanh thu thuén 35,374 33,225 35,789 Kha nang sinh I1&i
Gia von hang ban 30,298 29,424 30,855 Bién loi nhuan gép 13.7% 14.5% 11.4%
Loi nhuéan gép 5,076 3,801 4,934 Bién EBITDA 21.1% 21.1% 22.2%
Doanh thu hoat dong tai 453 661 535  Bién loi nhuan sau thué
Lz o N 5.9% 7.1% 5.7%

Chi phi tai chinh 1,324 998 945 fﬁg;’ €0 dong cong ty
Phéan I4i ho&c 16 trong cong ty
lién doanh, lién két ROE 8.5% 87%  T.1%
Chi phi ban hang 27 28 31 ROA 3.9% 5.1% 4.2%
Chi phi quan ly doanh nghiép 1,179 1,108 1,193
Lo nhuan thuan tir hoat N R
déng kinh doanh 3,000 2,329 3,300 Tang trwéng
Loi nhuan khac 49 88 88 Doanh thu 8% -6% 8%
Loi nhuan trwéc thué 3,049 2,416 3,387 Loi nhuan gbép 15% -26% 30%
Lo nhuan sau thué 2,855 2,201 3,069 Loi nhuan sau thué

. ~ X > 2 > 2 ~ ~ o) - o) [0)
Loi nhuan sau thué cua co 2,510 1,893 2,639 (ctia cb déng céng ty 31% 25% 39%
dong cong ty me me)
Loi nhuan sau thué cua cé g0 o o
déng khéng kiém soat 345 308 430 EPS 18% 16% 13%
Balance Sheet (VND bn) 2019 2020F 2021F T6ng tai san -4% 4% 3%
Tai san ngén han 16,075 15,233 16,455 VCSH -4% 4% 3%
. Tién & twong duwong tién 5,741 3,840 4,283 Thanh khoan
II. D3u tw tai chinh ngén han - - - Thanh toan hién hanh 0,87 1,21 1,52
IhI;nCac khoan phai thu ngan 8,714 8,184 8816  Noftaisan 0,19 0,50 0,81
IV. Hang tén kho 1,428 3,016 3,163 No/vén chl s& hivu 34% 30% 27%
V. Tai s&n ngan han khac 192 192 192
Tai san dai han 39,621 36,679 37,425 Pinh gia
I. Cac khoan phai thu dai han 3 3 3 Cb tire 0,0% 0,0% 0,0%
II. Tai san cb dinh 37,320 34,252 30,949 EPS (VND) 1,219 940 1,311
V. Dau tw tai chinh dai han 983 983 983 BVPS (VND) 11,481 11,989 12,816
VI. Tai san dai han khac 1,098 1,098 1,098 Cashflow Statement 2019 2020F 2021F
Téng tai san 55,696 51,912 53,880 CFO 4,352 4 522 6,428
No’ phai tra 26,186 20,904 20,506 CFlI 41,588 (773) (4,480)
I. N’ ngén han 17,064 14,694 14,068  CFF (2,370)  (5,650) (1,505)
1. Khodn phaéi trd ngén han 7,906 7,694 8,068
2. Vay & ng thué tai chinh
ngén han 9,158 7,000 6,000
Il. No dai han 9,123 6,210 6,438
1. Céac khodn phai tra dai han 729 606 636
ﬁ.a;/ay & no thué tai chinh dai 8,394 5,604 5.802
Vén chi sé hiru 29,509 31,008 33,375
1. Vén diéu lé 23,419 23,419 23,419
2. Thang dw vén c¢b phan - 0 6 - 0
3. Loi nhuan di lai 2,651 3,841 5,778
4. I,_c_ri ich c6 déng khong kiém 2,623 2,931 3.361
soat
5. Nguén von khac 818 818 818
Téng ngudn vén 55,696 51,912 53,880
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HE THONG KHUYEN NGHI
Hé thdng khuyé&n nghi clia PSI dugc xdy dung dua trén mirc chénh léch gilta k&t qua dinh gid va gia cd phiéu trén thj trudng tai thsi diém dinh gia,
c6 gia tri 6 thang ké tir thai diém phat hanh béo cdo. Co 3 mUrc khuyén nghi cho mdi cd phiéu, tuang (ing véi tirng mirc chénh Iéch. Cac khuyén nghi

6 thé dugc thay ddi sau mdi Ian cap nhat hodc danh gid lai d& pht hgp vdi tinh hinh va két qua hoat déng cta doanh nghiép.

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

PHU HOP THI TRUONG TU -10% dén +10%
KEM KHA QUAN TU -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 Chi nhanh TP. Pa Ning

Lau 1, tdoa nha PVFCCo, s6 43 Mac Dinh Chi, Tang 5, tda nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s6 53 Lé HOong Phong,
PhuGng Da Kao, Quan 1, Tp. HO Chi Minh Viing Tau Quan Hai Chau, Tp. Pa Ning

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TRUNG TAM PHAN TiCH

Dao Hong Dwong Lé Birc Khanh

Giam doc Trung tdm Phan Tich Phé Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn Email: khanhld@psi.vn

D6 Trung Thanh Lé Thi Ha Giang Vii Huyén Ha My

Phé Phong PTDN B6 phan truyen théong B6 phan truyen théong

Email: thanhdt@psi.vn Email: gianglth@psi.vn Email: myvhh@psi.vn

Ngb Hong Pirc Péng Khau Ta Nguyén Hoang Minh Hwong
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: ducnh@psi.vn Email: tudk@psi.vn Email: huongnhm@psi.vn
Pham Hoang

Chuyén vién phan tich
Email: phamhoang@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc théng tin va nhan dinh trong bdo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi 1 dang tin ciy vao thdi diém cong bs. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét déi cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d4u tu mua ban, ndm
gilr chirng khoan. Nha dau tu chi nén sir dung bao cao nay nhu mét ngudn tham khao cho quyét dinh dau tu cta minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu ddi tugng dugc nhic dén trong bdo cdo nay vé& nhitng ton that cé thé xay ra khi dau tu hodc thdng tin sai
léch vé d6i tugng dudc nhic dén trong bdo cdo nay.
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