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TONG CONG TY PIEN LUC DAU KHi VIET NAM (HSX: POW) T3.2021
DANH GIA Phu hgp  Uéc tinh PVPower thu vé 358 ty déng lgi nhuan tir thoai vén tai PVM
Gia muc tiéu 14,200 Doanh thu ndm 2020 cia PVPOW dat 29,709 ty déng, gidm 16% so v&i cung
Gia dong ctra tai ngay 29/3/2021 13,100 ky do anh hwéng cua dich bénh Covid 19, theo d6, LNST nam 2020 dat 2,493
Upside 8.4% ty déng, hoan thanh 122% ké hoach n&m, tuy nhién giam 13%yoy.

Dif liéu giao dich NMD Viing Ang hoat dong én dinh, san lwgng dién ting trwéng dat 114%
San giao dich HOSE so vé&i cuing ky. Ndm 2020, nh& hoat dong lién tuc 2 t& may va ngudn nguyén
Gia cao/thdp nhat 52 tuan 14,750/7,090 liéu than dwoc dam bao tir TKV, san lvgng NMD Viing Ang wéc dat 6.5 ty kwh,
Von hoa thi trudng (ty VND) 34,542 tang 14% so v&i ndm ngodi. Chung toi wéc tinh Ving Ang ndm nay tiép nhan
SLCP dang luu hanh (triéu cp) 2,341 3.2 triéu tan than tlr TKV, hoan thanh ké hoach nam. Nam 2021, ngoai lvong
KLGDBQ 52 tuan (cd phiéu) 2,868,483 ., dwoc cung cap tir TKV van dwoc duy tri, POW da chon dwoc nha thau

o khac cung cép va ky hop ddng mua ban thém 400 nghin tAn/nam. Tuy nhién,
Mot so chi tiéu chinh . ) . . . ) .
POW thyc hién dai tu NMD Viing Ang trong nam 2021, chung t6i dw phong san

2020 2021F lweng dién van tang nhe, dat 6.9 ty kwh, tdng 5% so va&i cling ky.
Doanh thu (ty VND) 29,709 35,344
=@ (eI ) 4,619 558l rp4ng 3/2021, POW da thoi toan bd 19,93 tridu cé phidu (twong dwong
EBIT (ty VND) 3,339 4,008 . . . e a fox s . . .
51,58% sé& hiru) tai PV Machino: V@i viéc thoai von thanh cdng tai PV Machino,

LN rong (VND) 2,493 3,106 L i L 4 R . X L

. . ching téi wéc tinh véi gia thoai von trung binh khoang 27.470 dong/cp va gié tri
Tang trwéng LNR (%) (13.4) 245 . R R N o X
EPS (VND) 937 1167 sc? sach theo’BC-:T.C cbng ty me I‘<hoang 9.500 dong/cp, POW sé ghi nhan khoan
Tang treéng EPS (%) (23.8)% 24.5% 1&i triwde thué tri gid 358,48 ty dong.
BVPS (VND) 13,280 14,053
ROE (%) 8.02% 8.49% Diéu nay sé gilp bd sung ngudn tai chinh gitip PVPower som trién khai dy an
ROA (%) 4.63% 4.74% NT3, NT4 theo ké hoach vao cubi ndm 2021

Dién bién gia co phiéu

Cap nhat trién vong nam 2021
Chung tdi nang gia muc tiéu tr 12,000 ddng/cp trong bao céo gan nhét 1én
14,200 ddng/cp, twong &ng p/e forward 2021 14 12.17, dén tir:
(1) Gia dau dan phuc hai tré lai viing gia trwérc dich.
(2) Nguén khi méi tir mé Sao Vang Pai Nguyét sé gia tang lwong khi
dau vao cho cac NMB, cuing véi viéc ky bd sung phu luc hop déng
cung cép khi v&i GAS cho NMP Nhon Trach 1&2 nam 2021.
(3) Nguén than cho NMP Viing Ang dw kién dwoc cung cap 6n dinh

(4) Kinh té phuc héi sau khi Vaccine dan dwoc phé bién dé kiém soat
dai dich Covid-19. POW c6 loi thé canh trong nganh dién, dac biét

Co cau cd dong
PVN 79,94%
C6 dong khac 20,06%

trong bdi canh Viét Nam dbi mat nguy co thiéu dién dé& dap trng qua

trinh cdng nghiép hoa.
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Lgi nhuan 2020 vugt ké hoach
KQKD quy 4 cia POW ting manh, LNST dat 1,006 ty ddng, ting 159% so v&i cuing ky do (1) hoan nhap dw phong chénh léch ty gia
trong hop ddng PPA ctia NMP 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 hwdng cla gia dau gidm lam cho gia khi gidm theo, do d6 doanh thu ban dién ctia PV Power giam twong
rng, wéc tinh doanh thu gidm 700-800 ty ddng/ mdi 5 USD gia dau. Theo d6, LNST nadm 2020 dat 2,493 ty déng, hoan thanh 122% ké
hoach nam, tuy nhién giam 13%yoy do (1) sén lwgng Qc huy déng tir Nhon Trach 1 gidm do thiéu khi dau vao; (2) doanh thu tir NMBD
Ca Mau 1 & 2 gidm manh.

NMPD Viing Ang hoat dong 6n dinh, san lwgng dién tiang trwéng dat 114% so v&i cung ky. Nam 2020, nhd hoat dong lién tuc 2 tb
may va ngudn nguyén liéu than dwgc 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 ké& 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 cip va ky hop ddng mua ban thém 400 nghin tAn/ndm.
Tuy nhién, POW thyc hién dai tu NMBD Viing Ang trong ndm 2021, ching ti dw phéng san lwong dién van téng nhe, dat 6.9 ty kwh, ting
5% so v&i cung ky.

Dong khi tir moé Sao Vang Dai Nguyét trong nam t&i sé bu ddp vao lwong khi suy yéu & khu viec Dong Nam B6. Dén hién tai,
POW da ky bd sung phu luc hop ddng cung cép khi véi GAS cho NMD Nhon Trach 1&2 ndm 2021. Do d6, ngudn khi méi ctia 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 véi EVN vé gia dién cho cac NMP Ca Mau 1&2 va NMD 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%. Ching
t6i wéc tinh doanh thu ctia NT2 sé& giam 186 ty do gia ban dién hop ddng gidm. D4i 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 truéng dién canh tranh.

San lwong dién khi (triéu kwh) Gia ban dién cac nha may
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Nguédn: PVPower, PSI téng hop
Thuy dién - Ky vong ting trwéng ho tror tir LaNina: Tdng san lwgng dién ndm 2020 clia hai nha may Haa Na va Dakdrink dat hon 1
ty kwh, tang 7% so v&i cung ky, theo d6 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, téng 39% so v&i Quy 3/2020 va téng 131% so vé&i cling ky nam treéc do lwgng mwa trong 3 thang cubi ndm 2020 da
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dwoc cai thién va du kién kéo dai dén gitra nam 2021 chiu anh hwéng cia hién twong La Nina, gitp gia ting két qua SXKD tir 2 nha
may thay dién cia POW. Vi vay, chung t6i ky vong ring san lwgng clia cadc 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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= ENSO - neutral = ENSO - neutral 400

El Nino El Nino 300

NMBD Hua Na NMBD DBakdrink
m2019 m2020 =2021F

Ngubn: WMO, PV POWER, PSI téng hop

Thang 3/2021, POW da thoai toan bé 19,93 triéu c¢é phiéu (twong dwong 51,58% s& hiku) tai PV Machino: Vé&i viéc thoai von thanh
céng tai PV Machino, wéc tinh gia thoai vén trung binh khoang 27.470 dbng/cp va gia vén trung binh & 9.500 ddng/cp theo bao céo tai
chinh cia POW, POW sé& ghi nhan khoan l4i truéc thué tri gia 358,48 ty ddng.

Cap nhat dw phong hoat dong kinh doanh
Chung t6i cap nhat diéu chinh dw phéng téng doanh thu 2021 dat 35,344 ty déng (+19% yoy), LNST dat 3,106 ty dong (+24.6%
yoy) va nang gia muc tiéu Ién 14,200 dong/cp, twong trng ple forward 2021 la 12.17, nho:

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

(2) Ngudn khi mé&i tlr mé Sao Vang Pai Nguyét sé gia tang lweng khi dau vao cho cac NMD, cuing véi viéc ky bé 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
cap du cho 2 nha may dién khi Nhon Trach 1 &2 hoat dong lién tuc trong nam téi.

(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 tn than hop ddng 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 nam 2021
la USD 87.54/tan trong khi gia trung binh ndm 2020 14 USD 60.49/t4n).

(4) Kinh té phuc héi sau khi Vaccine dan dwoc phd bién dé kiém soat dai dich Covid-19. POW c6 lgi thé canh trong nganh
dién, dac biét trong bdi canh Viét Nam dbi mé&t nguy co thiéu dién dé dap (rng quéa trinh céng nghiép héa. Vi cong suét san
xuét dién ndng I&n va da dang cac loai nha may dién, POW sé tan dung vi thé s&n cé dé di d4u trong linh vic dién khi LNG
thdng qua 02 dy an trong diém Nhon Trach 3 & 4 dv kién di vao hoat ddng trong nam 2023.

(5) Thodi vén thanh céng PVMachino gitip b sung nguén tai chinh dau tw NT3, NT4. Ngudn tién thu dwoc ti thodi vénsé

gitip bd sung ngudn tai chinh gitp PVPower sém trién khai dw 4n NT3, NT4 theo ké& hoach vao cudi nam 2021
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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 lgi nhuan gop 15.6% 15.8% 14.8%
Loi nhuan gop 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 déng cong t 1.4% 71% 4.8%

Chi phi tai chinh 1,034 1,389 2,185 me) gcongly
Phan lai hodclotrong congty ¢ 757 7,276 7,494 ROE 8.0% 9.4% 5.8%
lién doanh, lién ket
Chi phi ban hang 35 43 47 ROA 4.6% 5.3% 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 2,253 Tang trwéng
Loi nhuén khéac 21 380 22 Doanh thu (16.0)% 19.0% 3.3%
Loi nhuan trwéc thué 2,860 3,562 2,275 Loi nhuan gop (10.2)% 20.8% (3.1)%
Loi nhuan sau thué 2,493 3,106 1,984 tg'ﬁ“;i? dong
L¢i nhuan sau thué cia cé Iyme (12.8)%  (13.3)% 12%

N P 2,195 2,734 1,747
déng cong ty me
Loi nhuan sau thue cua co 299 372 238 Téng tai san (3.4)% 9.9%  20.9%
dong khéng kiem soat
Balance Sheet (VND bn) 2020 2021F 2022F VCSH 5.3% 6.5% 3.9%
Tai san ngén han 16,827 22,262 22,437 Thanh khoan
| Tién & tvong duong tien (bao 5 g5 15735 10490  Thanh toan hién hanh 1.09 1.24 117
gom DPau tw tai chinh ngan han)
Il. Cac khoan phai thu ngén han 7,126 8,478 8,761 No/tai san 0.42 0.44 0.52
I1l. Hang tén kho 1,728 2,912 3,045 No/vén chid 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 49,044 Pinh gia
I. Cac khoan phai thu dai han 3 3 3 EPS (VND) 937 1.167 746
Il. Tai san cb dinh 34,615 31,513 28,521 BVPS (VND) 13,280 14,140 14,689
. Tai san d& dang 251 3,251 18,401
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 59,148 71,480 Cashflow Statement 2020 2021F 2022F
No phai tra 22,715 26,038 37,051 CFO 8,321 5,311 6,279
I. No’ ngén han 15,482 17,925 19,185 CFI (135)  (3,542) (15,830)
1. Khoan phai tra ngén han 8,464 9,963 10,958 CFF (6,167) 1,109 9,305
2. Vay & no thué tai chinh ngan 7018 7.961 8228
han
Il. Nor dai han 7,232 8,110 17,896
1. Céac khoan phai tra dai han 1,841 1,459 1,508
2. Vay & n¢ thué tai chinh dai 5.392 6,651 16,389
han
Vén cha sé hiru 31,101 33,113 34,399
1. Vén diéu lé 23,419 23,419 23,419
2. Thang dw vén cb phan (275) (275) (275)
3. Loi nhuén gil lai 4,137 5,777 6,825
gblé'?l ich c6 dong khéng kiém 2729 3101 3.339
5. Ngudn vén khac 226 226 818
6. Banh gia lai tai san (191) (191) (191)
Téng ngudn vén 53,815 59,148 71,480
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyén nghi clia PSI dudc xdy dung dua trén mirc chénh léch gitra két qua dinh gia va gié c8 phiéu trén thi trudng tai thoi diém dinh gia,
6 gid tri 6 thang k& tir thai diém phat hanh bao cdo. C6 3 mutc khuyén nghi cho mdi 8 phiéu, tuong (ing vdi tirng mdic chénh Iéch. Cac khuyén nghi

6 thé dugc thay doi sau mdi [An cap nhat hodc danh gid lai d& phi hgp 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 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 TiCcH

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 Thi Ha Giang Vii Huyén Ha My

Trwdng Phong PTDN Bo phén truyén théng Bd phén truyén théng

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

Ngd 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 dam bao tinh ddy du va chinh xac tuyét dGi clia cac thong tin nay.

Béo céo 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 st dung bao cao nay nhu moét ngudn tham khao cho quyét dinh dau tu cQa 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’ hodc thdng tin sai

léch vé& ddi tugng dugc nhic dén trong bao cdo nay.
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