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TONG CONG TY DIEN LUC DAU KHI VIET NAM (HSX: POW) T03.2021

DANH GIA MUA Cap nhat doanh nghiép
Gia muc tiéu 14,000 KQKD quy 4 ctia POW tang manh, LNST dat 1,006 ty déng, ting 159% so véi
Gia muc tiéu cl 12,000 cung ky do (1) hoan nhap dy phong chénh léch ty gia, (2) Khodn thanh toan cho
Gia déng c(fa tai ngay 3/3/2021 12,850 san lwong hop ddng ma EVN khéng huy déng, do cac con bao Ién tai mién Trung
Upside 8:9%  irong thang 10 va dAu thang 11.2020.

Dir liéu giao dich .
San giao dich HOSE Doanh thlglgailén 2020 cua PVPOW dat 29,709 ty dong, giam 16% so v&i cung
Gi4 cao/thdp nhat 52 tuan 17,500/7,090 kygqﬁqr)ﬁgg’\pg cuda dich bénh Covid 19, theo d6, LNST nam 2020 dat 2,493 ty
V&n hoda thi trudng (ty VND) 34,542  dodng, hoan thanh 122% ké hoach nam, tuy nhién gidm 13%yoy.
SLCP dang luu hanh (triéu cp) 2,341 2.341
KLGDBQ 52 tuan (cd phiéu) 5,868,483 . 3,747,825

Diém nhan HDKD nam 2020
M6t s6 chi tidu chinh NMB Viing Ang hoat dong én dinh, san lwgng dién ting trwéng dat 114% so
P P vé&i cung ky. Nam 2020, nh& hoat déng lién tuc 2 t’c“> may va ngudn nguyén liéu

Doanh thu (tj VND) 29,709 35344 than dwgc ddm béo tr TKV, san lwgng NMD Vﬁn’g Ang wéc dat’6.5 ty kwh, tang
LN g6p (ty VND) 4619 5581 1'4% so v&i nam ngoai. Chung Fc‘)i woc tinh Viing Ang nam nay tiep nhan 3.2 triéu
EBIT (ty VND) 3,339 4,008 tan than tir TKV, hoan thanh ké hoach nam. Nam 2021, ngoai lwong than dwoc
LN rong (VND) 2,493 2,793 Cung cap tr TKV van dwgc duy tri, POW da chon dwoc nha thau khac cung cap
Tang trudng LNR (%) (13.4)% 12% Vaky hop dong mua ban thém 400 nghin tan/nam. Tuy nhién, POW thyc hién dai
EPS (VND) 937 1.050 tu NMD Viing Ang trong nam 2021, ching téi dw phéng san lwong dién van ting
Tang trwéng EPS (%) (23.8)% 12% nhe, dat 6.9 ty kwh, tdng 5% so v&i cung ky.
BVPS (VND) 13,280 14,053
ROE (%) 8.02% 8.49% Ppinh gia doanh nghiép
ROA (%) 4.63% 4.74%

Dién bién gia co phiéu

Co cau cd dong

Tap doan dau khi Viét Nam
C6 dong khac

79,94%
20,06%
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Chung tdi nang gia muc tiéu t&r 12,000 ddng/cp trong bao cao gan nhat 1&n 14,000
ddng/cp, upside 8.9%. twong &ng ple forward 2021 13 13.34, do:
(1) Gia dau dan phuc hai tré lai viing gia trwérc dich.
(2) Nguén khi méi tir mé Sao Vang Dai Nguyét sé gia tang lweng khi
dau vao cho cac NMD, cling véi viéc ky bé sung phu luc hop déng
cung cép khi véi GAS cho NMDP Nhon Trach 1&2 nam 2021.
(3) Ngudn than cho NMD Viing Ang dw kién dwec cung cap 6n dinh
(4) Nhu cau tiéu thu dién tiép tuc ting trwéng manh do hoat dong san

Xuat tré lai binh thwong sau dich bénh.
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Nha may dién than Viing Ang la diém sang ctia PV Power

CONG TY CO PHAN CHUNG KHOAN DAU KHi Trung TAm Phan Tich

KQKD quy 4 ciia POW ting manh, LNST dat 1,006 ty dong, ting 159% so v&i cuing ky do (1) hoan nhap dw phong chénh léch ty gia
trong hop ddng PPA clia NMD Viing Ang trong nam 2016 va 2017.

Doanh thu ndm 2020 ctia PVPOW dat 29,709 ty déng, gidm 16% so véi cung ky do anh hwéng cla dich bénh Covid 19 lam gidm san
lwong tiéu thu ca nudc va anh hudng cla gia dau gidm 1am cho gia khi gidm theo, do d6 doanh thu ban dién ctia PV Power gidam twong
rng, wéc tinh doanh thu gidm 700-800 ty ddng/ méi 5 USD gia dau. Theo d6, LNST nadm 2020 dat 2,493 ty ddng, hoan thanh 122% ké
hoach n&m, tuy nhién giam 13%yoy do (1) san lweng Qc huy déng t» Nhon Trach 1 gidm do thiéu khi diu vao; (2) doanh thu tr NMD
Ca Mau 1 & 2 gidm manh.

NMP Viing Ang hoat dong 6n dinh, san lwong dién ting trwdng dat 114% so véi cling ky. Nam 2020, nhd hoat ddng lién tuc 2 t6
may va ngudn nguyén liéu than dwoc dadm béo tir TKV, san lwgng NMD Viing Ang woc dat 6.5 ty kwh, ting 14% so v&i ndm ngoai.
Chung t6i wéc tinh Viing Ang ndm nay tiép nhan 3.2 triéu tn than tlr TKV, hoan thanh k& hoach ndm. Sang nam t&i, ngoai lwong than
dwoc cung cép tlr TKV van dwoc duy tri, POW da chon dwoc nha thiu khac cung cép va ky hop ddng mua ban thém 400 nghin tAn/n&m.
Tuy nhién, POW thyc hién dai tu NMD Viing Ang trong nam 2021, ching t6i dw phéng san lwgng dién van téng nhe, dat 6.9 ty kwh, ting
5% so véi cung ky.

Dong khi tir moé Sao Vang Dai Nguyét trong nam t&i sé bu ddp vao lwong khi suy yéu & khu vec Dong Nam B6. Dén hién tai,
POW d4 ky bd sung phu luc hop ddng cung clp khi véi GAS cho NMB Nhon Trach 1&2 ndm 2021. Do d6, ngudn khi méi clia GAS ¢
thé cung cAp du cho 2 nha may dién khi Nhon Trach 1 &2 hoat déng lién tuc trong ndm t&i.

PV POW van dang tiép tuc dam phan vé&i EVN vé gia dién cho cac NMP Ca Mau 182 va NMP Nhon Trach 2. Gia dién ctia Nhon
Trach 2 dam phan lai v&i EVN dy kién giam 50d/kwh do theo vén dau tw quyét toan NMD Nhon Trach 2 véi ty 1@ IRR =11%. Chiing
t6i wéc tinh doanh thu ctia NT2 sé& giam 186 ty do gia ban dién hop ddng gidm. P4i véi Ca Mau 1&2, van chwa cé két qua vé& chuyén

ddi don gia phi cong suét tir USD sang VND va chudn bi cho nha may tham gia thi trudng dién canh tranh.
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Nguén: PVPower, PSI téng hop
Thiy dién - Ky vong ting trwéng hé tro tir LaNina: Téng san lwong dién ndm 2020 clGa hai nha may Haa Na va Bakdrink dat hon 1

ty kwh, tdng 7% so v&i cung ky, theo dé tdng doanh thu dat 1,128 ty ddng (+4.6% yoy). Tinh riéng s&n lwgng dién trong Quy 4/2020 dat
gan 440 trieu kWh, tdng 39% so v&i Quy 3/2020 va tang 131% so véi cling ky ndm trwéc do lwong mwa trong 3 thang cudi ndm 2020 da
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dwoc cai thién va du kién kéo dai dén gitva nam 2021 chju &nh hudng cla hién twong La Nina, gitp gia tang két qua SXKD tir 2 nha
may thay dién cia POW. Vi vay, ching t6i ky vong ring san lwgng clia cac nha may thiy dién sé tiép tuc ting trwdng trong nam 2021.

Dw bao hién twong thoi tiét San lwong thay dién cia PVPOWER

Dw bao hién twong thoi tiet Thang 2 - Thang 4/2021 200

Thang 11/2020 - Thang 1/2021
5% 600
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Ngudn: WMO, PV POWER, PSI téng hop

Dw phéng KQKD va Dinh gia
Chung t6i dw phéng téng doanh thu 2021 dat 35,344 ty déng, tang 19%yoy va nang gia muc tiéu tir 12,000 ddng/cp trong bao
cao gan nhét lén 14,000 déng/cp, upside 16.7%, twong (rng ple forward 2021 la 13.34, do:

(1) Gia dau dan phuc héi tré lai viing gia trwéc dich: Gia khi neo theo gia dau do d6 gia khi cing c6 xu hwéng ting va téng
doanh thu ban dién tang dwa trén kich ban gia dau Brent trung binh nam 55 USD/thung.

(2) Ngudn khi mé&i tir mé Sao Vang Pai Nguyét sé gia ting lweng khi dau vao cho cac NMD, cuing véi viéc ky bd sung phu
luc hop déng cung cép khi véi GAS cho NMD Nhon Trach 182 nam 2021. Do d6, ddm bao nguyén liéu dau vao dwoc cung
cép di cho 2 nha may dién khi Nhon Trach 1 &2 hoat dong lién tuc trong nam t&i.

(3) Nguén than cho NMD Viing Ang dw kién dwoc cung cap 6n dinh do POW da ky hop ddng véi TKV 3.2 triéu tAn/nam cung
v&i 400 nghin tAn than hop déng da ky véi nha cung cap khac qua d4u thau. Ngoai ra, gia ban dién than ciing dwoc hé tro tich
cwe nhe gia nhap khau than gan day tdng manh 45% so véi ndm 2020 (Gia nhap khau than trung binh 2 thang dau ndm 2021
la USD 87.54/tAn trong khi gia trung binh ndm 2020 14 USD 60.49/tan).

(4) Nhu cau tiéu thu dién tiép tuc tang trwéng manh do hoat dong san xuét tré lai binh thwéng sau dich bénh.
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Bao cao tai chinh
Income Statement (VND bn) 2020 2021F 2022F Chi s6 chinh 2020 2021F 2022F
Doanh thu thudn 29,709 35,344 36,525 Kha nang sinh l&i
Gia vén hang ban 25,090 29,763 31,119 Bién Igi nhuan gop 15.6% 15.8% 14.8%
Lei nhuan goép 4,619 5,581 5,406 Bién EBITDA 20.7% 21.7% 20.4%
Doanh thu hoat déng tai chinh 527 556 647 ?h'ﬁg lot nhuén sau
(ctia cb ddéng cong t 7.4% 6.9% 4.8%

Chi phi tai chinh 1,034 1,389 2,185 me) gcongly
Phan lai hoac lotrong cong ty ¢ 757 7,276 7,494 ROE 8.0% 8.5% 5.8%
lién doanh, lién ket
Chi phi ban hang 35 43 47 ROA 4.6% 4.7% 2.8%
Chi phi quan ly doanh nghiép 1,245 1,530 1,581
Loi nhuan thuan tir hoat N R
déng kinh doanh 2,839 3,182 2,249 Tang trwdng
Loi nhuan khac 21 22 22 Doanh thu (16.0)% 19.0% 3.4%
Loi nhuan trwée thué 2,860 3,204 2,271 Loi nhuan gop (10.2)% 20.8% (3.1)%
Loi nhuan sau thué 2493 2,793 1,080 tg'%ﬂf/?ﬁif dong

o £ a2 - (12.8)%  (13.3)% 12%
Lf_ﬂ nhygn sau thue cua co 2195 2,459 1,743
déng cong ty me
Loi nhuan sau thué cta cé P
déng khéng kiém soat 299 334 237 Tong tai san (3.4)% 9.5% 20.9%
Balance Sheet (VND bn) 2020 2021F 2022F VCSH 5.3% 5.8% 3.9%
Tai san ngén han 16,827 22,060 22,244 Thanh khoan
| Tién & tuong duong tién (bao ;7 g5 19534 10,208 Thanh toan hién hanh 1.09 1.23 1.16
gom DPau tw tai chinh ngan han)
Il. Cac khodn phai thu ngén han 7,126 8,478 8,761 No/tai san 0.42 0.44 0.52
I1l. Hang tn kho 1,728 2,912 3,045 No/vén chi sé hiru 0.89 0.73 0.79
IV. Tai san ngén han khac 115 137 141
Tai san dai han 36,988 36,886 48,994 Pinh gia
I. Cac khoan phai thu dai han 3 3 3 EPS (VND) 937 1.050 744
I. Tai san cb dinh 34,615 31,513 28,521 BVPS (VND) 13,280 14,053 14,601
. Tai san d& dang 251 3,251 18,351
V. Dau tw tai chinh dai han 993 993 993
VI. Tai san dai han khac 1,126 1,126 1,126
Téng tai san 53,815 58,949 71,238 Cashflow Statement 2020 2021F 2022F
No phai tra 22,715 26,038 37,051 CFO 8,321 4,998 6,275
I. No’ ngén han 15,482 17,928 19,192 CFI (135)  (3,542) (15,780)
1. Khoan phai tra ngén han 8,464 9,965 10,961 CFF (6,167) 1,221 9,269
2. Vay & ng thué tai chinh ngan 7018 7.963 8231
han
ll. N dai han 7,232 8,110 17,859
1. Cac khodn phai tra dai han 1,841 1,459 1,508
2. Vay & n¢ thué tai chinh dai 5392 6,651 16,351
han
Vén chi sé hivu 31,101 32,911 34,193
1. Vén diédu lé 23,419 23,419 23,419
2. Thang dw vén cb phan (275) (275) (275)
3. Loi nhuén gil lai 4,137 5,612 6,658
i;)g?' ich c6 dong khéng kiém 2729 3,064 3.301
5. Ngudn vén khac 226 226 818
6. Danh gia lai tai san (191) (191) (191)
Téng nguén vén 53,815 58,949 71,238
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyé&n nghi clia PSI dudc xay dung dua trén mdc chénh 1&ch gilta k&t qua dinh gia va gia cd phiéu trén thi trudng tai thdi diém dinh gia,

c6 gid tri 6 thang ké tir thai diém phéat hanh bao cdo. C6 3 mirc khuyé&n nghi cho mdi 8 phiéu, tuong (ing véi tirng mic chénh Iéch. Cac khuyén nghi
6 thé dugc thay d6i sau mdi [an cap nhat hodc danh gid lai d& phi hop véi tinh hinh va két qua hoat dong clia doanh nghiép.

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

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

Dao Hong Dwong
Giam do6c Trung tdm Phan Tich

Email: duongdh@psi.vn

Chi nhanh TP. Pa Ning

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

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

D6 Trung Thanh Lé Thj Ha Giang Vii Huyén Ha My

Phé Phong PTDN B6 phan truyen théng B& phan truyen théng

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

Ngé Héng Blrc Poéng Khau Tu 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 Nguyén Thi Hai Oanh

Chuyén vién phan tich Chuyén vién phan tich

Email: phamhoang@psi.vn Email: oanhnth@psi.vn

TUYEN BO MIEN TRACH NHIEM

C4c thdng tin va nhan dinh trong béo co 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 ddm bdo tinh day du va chinh xac tuyét d6i clia 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 chirng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mot ngudon tham khao cho quyét dinh dau tu cC[a minh va PSI sé khong chiu bat c
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhac dén trong bdo cdo nay vé nhitng tén that cd thé xay ra khi dau tu’ hoéc thdng tin sai

Iéch vé d6i tugng dugc nhac dén trong bao cdo nay.
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