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» Gi& muc tiéu tang 28%

> EPS 2022/23/24 diéu chinh 1an lwot -37,1%/-
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 20.150
Thép nhét 52 tudn (VND) 10.100
GTGDBQ 3 thang (tr VND) 390.627tr
Thi gia vén (ty VND) 41.451
Free float (%) 65
P/E truot (x) 23,8
P/B hién tai (x) 1,43
Co’ cau sé hivu

PVN 79,9%
Others 20,1%

Ngudn: VND RESEARCH

Chuyén vién phéan tich:

Nguyén Ha Buc Tung
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CAP NHAT
Ty suét cé tire Khuyén nghi Nganh
1,7% TRUNG LAP Dién

Trién vong tang trwéng da phan anh vao gia

= Doanh thu/LN rong Q4 giam 17%/25% svck do san lwgng gidm 38%
svck. LN rong ca nam 2021 gidm 25% svck xubng mae 1.778 ty déng.

= Chung t6i ky vong san lwgng 2022 sé gidam nhe 2,3% svck va hdi phuc
26,8%/31,2% svck trong 2023/24 v&i dong gop tir Nhon Trach 3.

= Ha khuyén nghi xuéngTrung lap vé&i gida muc tiéu cao hon 19.200d/cp.

KQKD 2021: Ghi nhan két qua kém do san lweng nhiét dién giam manh

San lwong dién Q4 clia POW gidm 38% svck xubng 2.522 triéu kWh &nh
hwéng béi phu tai thap tai mién Nam, dan dén san lwong huy déng thap. Gia
ban dién binh quan gidm 16% do ty trong san lwgng nhiét dién gidm manh.
Doanh thu Q4/21 do d6 gidm 55% svck xudng 3.598 ty déng, va cong ty ghi
nhan 16 gop 326 ty déng do gia khi tdng cao da &n mon bién LN gop. Chi phi
ban hang va quan ly doanh nghiép gidm 184% svck do cong ty ghi nhan khoan
thanh toan no phai thu 742 ty tr EVN, doanh thu tai chinh tdng 28 1an do nhan
cb tire tlr cong ty con. POW ghi nhan 16 rong 62,7 ty dong (-106% svck)

Tinh c& nam 2021, doanh thu giam 17% svck xudng 24.565 ty dong do két qua
kem tai mang nhiét dién, dan dén mdrc gidm 25% svck lai rong xudng con 1.778
ty dong, hoan thanh 76% dw phéng cua chung toi.

Chung tbi danh gia doanh nghiép dwa ra ké hoach 2022 kha than trong

Ban lanh dao POW dat ra muc tiéu LN rong 900 ty cho nam 2022 (-49% svck)
do nhitng lo ngai vé nganh dién tiép tuc gap kho. Tuy nhién, chung t6i ky vong
LN rong 2022 sé chi giam 1% svck dat 1.764 ty dong véi dy bao vé mot mire
tang trudng nhu cau dién toan quéc cao hon sé gilp san lwong dién khi hoi
phuc 22% svck va bién LN gdp tang 2 diém %. Chung t6i dw bao san lwgng
nam 2022 sé& gidm 2,3% svck xubng 14,9 ty kWh do sw ¢b Viing Ang 1 va san
lwong thay dién sé& gidam 18,5% svck do pha La Nina két thuc.

Trong nam 2023/24, san lwgng sé phuc hdi manh 26,8%/31,2% svck do ky
vong nhu cau tiéu thu dién Viét Nam sé tdng manh cung véi s déng gop tw
Nhon Trach 3 trong nam 2024. Doanh thu nh& dé tang lan lwot 26,1%/37,4%
svck, dat 32.218 ty déng va 44.280 ty dong trong ndm 2023/24. LN rong duoc
dw béo sé tang lan lwot 44,0% svck va 44,5% svck trong ndm 2023/24.

Ha khuyén nghi xuéng Trung lap véi gia muc tiéu cao hon 19.200d/cp

Chung t6i nang gia muc tiéu cho POW Ién 28% sv bao cao trwéc do (1) Chung
t6i chuyén dinh gia DCF sang nam 2022, (2) chung t6i diéu chinh dw phéng
EPS ndm 2022/23/24 1an lwot -37,1%/-12,3%/+29,6%. Dong lwc tang gia 1a sén
lwong dwoc huy ddng nhiéu hon dw kién. RUi ro gidm gia 1a tién dd hoan thanh
Nhon Trach 3&4 1au hon ky vong.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 29.732 24.565 25.550 32.218
Tang trwdng DT thuan (16,1%) (17,4%) 4,0% 26,1%
Bién lgi nhuan gép 15,4% 10,4% 12,2% 13,5%
Bién EBITDA 21,9% 23,0% 21,8% 20,7%
LN rong (ty) 2.365 1.779 1.764 2.543
Tang trwdng LN rong (5,0%) (24,8%) (0,8%) 44,1%
T&ng trwdng LN cbt I8

EPS co ban 1.010 760 753 1.086
EPS diéu chinh 1.010 760 753 1.086
BVPS 12.186 12.659 13.226 14.344
ROAE 8,5% 6,1% 5,8% 7,9%

Ngudn: VND RESEARCH
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TRIEN VONG TANG TRUONG DA PHAN ANH VAO GIA
KQKD Q4/21: Mang nhiét dién ghi nhan mirc giam san lwong manh

Hinh 2: Két qua kinh doanh Q4/21 va ca nam 2021

Sv dw
. phéng
Don vi: ty dong Q421 Q420 %hsvck 2021 2020 S%hsvck  triwc  Nhan xét
Téng san lirgng .
dién (tr kWh) 25221 4.06256 -38% 147010 19.170,0 -23% 78% San lweng dién Q4 giam 38% svcek xudng khoang 2.522 triéu kWh

Cac nha may dién khi ghi nhan mic huy ddng Qe thip trong Q4/21, khién san

lro'ng giam 35% svelowdng 1.503 tridu kiWh. Phutai thap tai mién Nam va

gia dau Brent duy tri & muc cao d8 anh huéng déntinh canh tranh cia ngudn

dién khii EVN wu tién huy ddng tir ngudn thiy dién véi thesi tietthudnloi cing

o1 sur dong gop cong sudt tir nguén dién NLTT @8 gayra finh trang thira cing
Bién khi 15033 23218 -35%  T.960,0 1155571 -31% 74% suatdiéntai mién Nam.

Té may 2 Viing Ang 1 vira dai tutrong T8-10/21., trong khi td may 1 gap sw cd

tir thang 10.11. Do dé, san hrong dién than giam 52% svckoubing con 598

trigu kWh. Do d6, s&n lrorng dign than 2021 gidm 15 % svck va chi dat 84%
Biénthan 5980 1.2543 -52% 55540 6.5423 -15% 84% dw phdng do sw cd ngoai ymudn.

Thiy dién Hia Na dugc huyddng & mirc Qothip hontrong Q4/21, trong khi

khuvire thiy dign Dakdrinh dang trong maa muwa 10, thé:i tigt lytuwing. Do do.

Dakdrinh dwoc huyddng v&i mic san leeng cao bl dap cho mikc giamcla

Thity dign 4203 4865 14% 11850 10728 10% 78% Hua Na. San lweng thiy dign Q4/21 ghi nhan mirc giam 14% svck
Gia ban binh Gia ban dién binh quan Q4/21 giam 16,1% svck do ty trong san lwgng
quan (dkWh) 14268 1.7005 -16,1% 1.671,0 1.551,0 8% nhiét dién giam dang ké.

Gia ban dién khi Q4/21 ting manh 42% svck gia ban ca namtang 22% svck
Gia ban dién khi 23680 16675 42% 1.8064 14825 22% do »u hwéng gia dau Brent tang manh tir Q4/20.

Gi4 ban dién binh quan Viing Ang 1 giam 25% svck xudng 1.639d/KWh do

2020 nha mayghi nhin khoan doanh thu bt thwéng vé ty gia 1.028 ty déng.

Gia ban dién binh quan thuc té theo san lwrerng Q4420 dat 1.687 dkWh, cao
Gidbandiénthan 16392 245067 -36% 15117 15205 -1% horn 3% sv mikc gid tai Q4/21.

Gia ban thiy dién ~ 1.059.9 957.0 1% 1.0941 1.0355 6% Gia ban binh quan thdy dién tang 11% svck trong Q4/21.

Doanh thu ca nam 2021 chi dat 81% dw phéng cia chiing téido mang
nhiét dién - mang miii nhon ctia POW ghi nhan két qua khéng tét trang

Doanh thu thuén 35984 7.9365 55% 245654  29.731,7 A7% 81% Q4721, khién doanh thu giam 55% svck xudng con 3.598 ty déng.
Lei nhudn gdp (326.3) 1.6869 -119% 25428 45801 -44% 62%
Gia khitang cao d& an man lgi bién LN gdp. Céng ty ghi nhén mic 18 gép 326
Bién LN gép 9%  21% -30diém% 10% 15% -5 diém% ty ddng trong Q4/21.
Chi phibanhang va QLDM gidm manh 194% svcknhé gidm chi phi dw phéng
Chi phi ban hang & khi trong Q4/21, POV ghi nhan khoan thanhtoan phai thu ng xAutir
QLDN |70 (4212) (1.9) 1384 (1.1995) -88% 16% EPTC/EVN 742 ty dong. .
Thunhap tai chinh ciing tang 28 lan trong Q4./21 do céng ty ghi nhan khoantra
Doanhthutai chinh 106.9 36 2879% 6971 4399 A8%  115% cd tkctiv cong ty con.
Chi phi tai chinh 1659 1815 9% 671.0 9994 -33% 80%
Loi ich cd déng
thieu sd 61.6 1133 46% 2635 2977 -18%  100%

Téng két, céng ty ghi nhan I6 rong 62,7ty déng trong Q4/21, dan dén
mirc giam LN rong 25% svck xudng con 1.778 ty déng cho ca nam,
LN réng 62,7 1.062,3 -106% 1.778,8 2.365,0 -25% 76% hoan thanh 76% dw phéng cia ching téi.

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty

Tinh ca nam 2021: Téng san lwong dién giam 23% svck xuéng 14.701 ty déng,
chu yéu do mirc gidm sau san lwong mang nhiét dién cta cong ty. Gia ban dién
binh quéan tang 8% svck nh& gia khi dau vao tang manh, dan dén mic giam
doanh thu 17% svck. Chi phi ban hang va quan ly doanh nghiép gidam manh
88% svck do Q4/21 cong ty ghi nhan khoan phai thu khé doi 742 ty déng tw
EVN. Doanh thu tai chinh tdng 80% svck nhé ghi nhan khoan tra cé tirc tir cong
ty con. Téng két, LN rong giam 25% svck xudng mirc 1.778 ty ddng, hoan thanh
76% dy phong cua chang toi
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Trién vong 2022-24: Nam 2022 sé la bwéc dém cho sw birt pha tir 2023
San lwong va gia ban dién trén thj trwéng canh tranh sé dan phuc hoi

Chung téi tin rang san lwong dién cia POW sé& dan duoc phuc hoi tlr nam 2022
trong bédi canh Viét Nam da trai qua 2 ndm 2020/21 dat mic tdng trwdng san
lwong dién khiém tn 1an lwot 1a 2,9% svck va 3,8% svck, thap hon nhidu so voi
nhi*ng dv bao trong dw thdo Quy hoach dién 8 (QHD8). Chung t6i ky vong POW
sé dwoc hwédng loi tlr nhu c3u dién tdng manh tré lai tir ndm 2022 véi mire ting
trwéng kép 8,2% trong giai doan 2022-30 khi kinh t& Viét Nam quay tré lai quy
dao tang trwdng hau Covid-19.

Bén canh d¢, gia ban dién binh quan (GBBQ) trén thj trwdng phat dién canh
tranh (VCGM) ghi nhan m&c giam manh tir T3/21 do thuy dién dwoc wu tién huy
dong. Tuy nhién chang tdi ky vong GBBQ sé& hdi phuc khi thuy dién dan budc
ra khdi pha thoi tiét ly twéng tir T3/22 va nhiét dién sé quay tré lai tiép nhan vai
trd nguén dién chay nén chinh trong nhirng nam téi.

Hinh 3: Tang trwéng kép nhu cau dién dy bao dat 8.2% trong giai doan  Hinh 4: Gia ban dién binh quan ghi nhan xu hwéng giam tir T3/21

2022-30 (Bon vi: ty kWh) nhwng téng lai mirc 980d/kWh trong T12/21 (Porn vi: d/kWh)
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Ngudn: VNDIRECT RESEARCH, Dy thdo QHDS8 Ngudn: VNDIRECT RESEARCH, GENCO3

Mang dién khi cia POW sé dan phuc hoi tir 2022

Chung t6i danh gia nd&m 2021 1& miéc nén thap cho san lwong dién khi nhe
nhirng thong tin hira hen lién quan dén mang nang lwgng nay. Theo du thdo
QHDS, cong suét lap dat dién khi dwoc ky vong sé dat 9,1% CAGR va chiém
24% tdng cdng suét trong giai doan 2020-45. Chung téi nhin thay tiém nang Ién
cho mang dién khi cia POW véi ky vong huy dong & mirc san lwgng Ion hon
nhd nhu cau tdng manh ciing nhw sy chu trong cda chinh pht cho mang néng
lwong nay. Bén canh do:

e Nhon Trach 2 hién da hoan thanh nghia vu ng dai han tw gitra 2021,
chung t6i ky vong thanh phan gia cé dinh sé gidm trong ndm 2022, gitp
nha may tang khd nang canh tranh va dwgc huy dong véi mirc sén
lwgng cao hon.

e Ca Mau 1&2 da hoan thanh ky hop ddng mua ban dién PPA méi véi
EPTC/EVN tir Q4/21, trong d6 nha may sé& tham gia thi trwdng dién
canh tranh t&» nam 2022. Vé&i gia khi ré hon va chi phi khdu hao da gan
ghi nhan hét. Biéu nay sé gilp nha may cai thién kha nang canh tranh
khi gia nhap thj trwdng dién do kha ndng chao gia h4p dan hon cac nha
may dién khi khac vai gia khi cao.

www.vndirect.com.vn 3
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e Cap nhat tién dd Nhon Trach 3&4: POW da théng bao lién doanh
Samsung C&T va LILLAMA sé tr& thanh nha thau EPC ctia dw an. Téng
gia tri géi thau dwoc danh gia vao khoang 24.147 ty déng (twong dwong
1.044 trieu USD). Tuy nhién, lién doanh trén da thang géi thau EPC vdi
dw toan it hon vao khoang 942,9 triéu USD (twong dwong 21.421 ty
ddng), v&i cong suét cao hon (812MW/nha may). Thoi gian thi cong dw
tinh vao khoang 36 thang tiv sau khi chét thiu EPC tuy nhién ching toi
ky vong Nhon Trach 384 c6 thé s& bat dau di vao hoat dong tir lan lwot
Q1/24 va Q4/24 sau nhwng cham tré trong tién d6 tr nam 2021.

Hinh 5: Ty trong san lwong dién khi c6 xu hwéng giam dan trong ndm  Hinh 6: San Iwong dién khi ciia POW dw bao sé phuc héi va gia ban

2021 (Bon vi: %) dién binh quan sé duy tri & mirc cao trong 2022-24 (Bon vi: triéu kWh)
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Nguén: VNDIRECT RESEARCH, EVN Ngu6n: VNDIRECT RESEARCH, Bao céo cong ty

Trong nam 2022/23, san lwong dién khi POW sé tang 22,1%/16,4% svck lan
lwot Ien mirc 9,7/11,3 ty kWh. Gia ban dién binh quan duy tri & méc cao lan
lwot 13 1.828d/kWh va 1.814d/kWh do gia dau Brent dw doan duy tri & mc
83/75 USD/thuing cho nam 2022/23. Trong nam 2024, chung t6i bd sung san
lwgng dong gop tir Nhon Trach 3 khoang 4,6 ty kWh, gitp san lwgng dién khi
tang 50,9% svck va dat 17,1 ty kWh. Gia ban dién binh quan cling sé tang 4,1%
svck [én 1.888d/kWh trong 2024. Nho vay, doanh thu mang dién khi ctia cong
ty sé ting 1an lwot 18,9%/15,5%/57,5% svck lén mirc 17.770/20.524/32.220 ty
ddng cho nam 2022/23/24.

San lwong thuy dién sé bwéc ra khéi mire dinh trong nam 2021

Chung t6i tin rAng san lwong thuy dién sé giam do pha La Nina du kién sé& két
thac trong Q1/22, kha nang thoi tiét say ra pha trung tinh va pha EI Nino sé cao
hon tir T3/22. Do vay, chung t6i ky vong san lwgng thuy dién ciia POW sé gidm
18,5% svck trong 2022, tang tré lai 16,3% svck trong 2023 va sau dé gidm 7,0%
svck trong nam 2024. Doanh thu thuy dién cta cong ty do dé sé& lan lwot thay
ddi -10,0%/+16,0%/-6,3% svck trong nam 2022/23/24.

www.vndirect.com.vn 4
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Hinh 7: Pha La Nina sé két thic tir T3/22 (Bon vi: %)
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Ngudn: VNDIRECT RESEARCH, IRI

San lwong dién than sé giam manh do sw ¢ té may 1 Viing Ang 1

Do nhitng van dé sw c6 lau hon dy kién tai td may 1 nha may dién Ving Ang 1,
diéu nay sé anh hwdng dang ké I&n san lwong san xuat cia POW téi dw kién la
Q3/22. Do d6, chung tdi ky vong san lwong dién cta Viing Ang 1 sé giam 33,8%
svck xuéng con 3,6 ty kWh trong nam 2022 va sé phuc hdi manh mé 57,1% svck
trong nam 2023 khi ca 2 t6 may hoat déng day cong suat. Trong ndm 2024,
chung t6i ky vong san lwgng dién Viing Ang 1 sé di ngang va dat khoang 5,7 ty
kWh. Chuang téi gid dinh gia dién binh quan sé tang 2% mét nam, gitp téng
doanh thu cho nam 2022/23/24 dat 1an lwot 5.849/9.375/9.562 ty dong (lan lwot
-30,3%/+60,3%/+2,0%).

Hinh 8: Dw phéng doanh thu/san lweng giai doan 2022-24 (Don vi: ty déng)

2021 2022 %svck 2023 %svck 2024 %svck

San lwong (triéu kWh) 14.701 14.369 -2,3% 18.219 26,8% 23.894 31,2%
bién khi 7.960 9.724 22,2% 11.314 16,4% 17.068 50,9%
Thay dién 1.185 966 -18,5% 1.123 16,3% 1.045 -7,0%
bién than 5.556 3.679 -33,8% 5.782 57,1% 5.782 0,0%
Gia ban dién binh quan (d/kWh) 1.671 1.778 6,4% 1.768 -0,6% 1.857 5,0%
Dién khi 1.877 1.828 -2,6% 1.814 -0,7% 1.888 4,1%
Thay dién 1.094 1.208 10,4% 1.206 -0,2% 1.215 0,7%
Diénthan 1.511 1.590 5,2% 1.621 2,0% 1.654 2,0%
Doanh thu (ty déng) 24.565 25.551 4,0% 32.218 26,1% 44.380 37,7%
Dién khi 14.941 17.770 18,9% 20.524 15,5% 32.220 57,0%
Thuy dién 1.297 1.167 -10,0% 1.355 16,1% 1.269 -6,3%
Diénthan 8.396 5.849 -30,3% 9.375 60,3% 9.562 2,0%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

www.vndirect.com.vn

Cap nhat trién vong kinh doanh giai doan 2022-24

Danh gia lai trién vong tang tredng POW giai doan 2022-24, chiing t6i diéu chinh
dw bao EPS nam 2022/23/24 1an lwot -27,1%/-12,3%/+30,7% do:

e Chlng tdi nhan thay tinh trang thira cong suét tai mién Nam do s gia
tang manh ngudn dién NLTT trong giai doan 202-21, va diéu nay c6 thé
sé& can tré mie hoéi phuc san lwong dién khi cia POW trong giai doan
2022-24. Bén canh d6, gia khi c6 thé sé van duy tri & mrc cao nhung
4n dinh lai do gid dau Brent dw bao duy tri & m&c cao 83/75/72
USD/thuing 1an lwot ndm 2022/23/24. Bén canh d6, ching t6i phan anh
thém viéc sra chiva sw c6 t& may 1 Ving Ang lau hon dy kién va sy
két thuc cta pha La Nina s& anh hwéng lan Iwot [&én san lwong mang
dién than va thuy dién trong ndm 2022. Do d6, chung t6i diéu chinh giam
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dw phéng doanh thu cho ndm 2022/23/24 1an lwot di 28,3%/14,8%/7,1%
sv bao cao truwéec.

e LN gop 2022/23 diéu chinh giam lan lwot 35,1%/9,7% sv béo céo trudc
do doanh thu gidm manh. Tuy nhién, LN gop dwoc diéu chinh ting
27,4% nam 2024 do chung téi phan anh déng gop LN tir Nhon Trach 3
voi mre bién LN gbp cao hon.

e Chung t6i diéu chinh gidm chi phi ban hang va quan ly doanh nghiép va
thu nhap tai chinh sau khi cap nhat lai két qua kinh doanh 2021.

e Ching toi d‘iéu chinh giam dw phong chi phi tai chinh cho nam
2022/23/24 1an lwot di 51,7%/49,2%/32,1% dé phan anh tién do tra no
hiéu qua cla doanh nghiép trong nam 2021.

e Do vay, dv phéng EPS ndm 2022/23 dwoc diéu chinh giam lan lwot
31,1%/12,3% nhwng tang manh 29,6% trong nam 2024 dwa theo nhirng
diéu chinh bén trén.

Hinh 9: Biéu chinh dw phéng KQKD 2022-24

2021 2022 2023 2024

Dw phéng cti  Dw phdng m&i % thay déi| Dw phéng cli Dw phong m&i % thay déi | Du phong cti Dw phong méi % thay déi

Doanh thu 24.565 35.642 25.551 -28,3% 37.796 32.218 -14,8% 47.795 44.380 -7,1%
bién khi 14.941 23.112 17.770 -23,1% 26.040 20.524 -21,2% 36.168 32.220 -10,9%
Thay dién 1.297 1.393 1.167 -16,2% 1.373 1.355 -1,3% 1.378 1.269 -7,9%
bién than 8.396 11.137 5.849 -47,5% 10.383 9.375 -9,7% 10.249 9.562 -6,7%
Gia vén hang ban 22.023 30.849 22.442 -27,3% 32.992 27.879 -15,5% 42.939 38.196 -11,0%
LN gép 2.543 4.793 3.109 -35,1% 4.804 4.339 -9,7% 4.855 6.184 27,4%

Bién LN g6p (%) 10,4% 13,4% 12,2% 12,7% 13,5% 10,2% 13,9%

Chi phiban hang va QLDN 138 906 677 -25,3% 952 851 -10,5% 1.185 1.165 -1,7%
EBIT 2.404 3.888 2.432 -37,4% 3.852 3.488 -9,5% 3.670 5.019 36,7%
Doanh thu tai chinh 697 666 512 -23,1% 724 532 -26,5% 767 532 -30,6%
Chi phitai chinh 671 1.169 565 -51,7% 1.174 596 -49,2% 1.152 782 -32,1%
LN rong 1.779 2.804 1.764 -37,1% 2.898 2.543 -12,3% 2.837 3.676 29,6%
EPS (d/cp) 760 1.197 753 -37,1% 1.238 1.086 -12,3% 1.211 1.570 29,6%

Ngudn: VNDIRECT RESEARCH, Béo céo cong ty

Ha khuyén nghi xuéng Trung lap vé&i gia muc tiéu cao hon 19,200d/cp

Chung t6i nang gia muc tiéu 1én 28% so v&i bao cao trwéc do (1) chung toi
chuyén dinh gia DCF sang nam 2022, (2) chung t6i diéu chinh dy phong EPS
cho nam 2022/23/24 1an lwot -37,1%/-12,3%/+29,6%. Chung t6i cho rang muirc
tang gia manh trong nam 2021 da phan anh trlen vong tang trLPO’ng clia ma cb
phiéu nay. Do d9, chung t6i ha khuyén nghi xuéng Trung lap do tiém nang téng
gia da gan hét. Gia muc tiéu dwoc dinh gia dua trén hai phwong phap DCF va
EV/EBITDA véi ti trong twong dwong:

e Dinh gia DCF 10-nam (WACC: 11,8%, COE: 15,1%, LTG: 1,0%) dé
phdn anh quan diém than trong clia chung t6i cho tang trwdng cua
POW.

 Dinh gid EV/EBITDA muc tiéu 9,5x (t 7,1x trong bdo céo trudc) dé
phan anh trién vong EV/EBITDA trung binh nganh nam 2022.

Rui ro gidam gia
e Tién dd hoan thanh Nhon Trach 3&4 1au hon dw kién.
Tiém nang tang gia

e San lwong dwoc huy ddng & mirc cao hon du kién.
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Hinh 10: Binh gia DCF — Téng hop dw phéng dong tién

2021 2022 2023 2024 I 2030
EBITDA 5222 5.086 6.142 8.345 12.429
(-) Chi phi khéu hao (2.654) (2.654) (2.654) (3.326) (3.373)
EBIT 2.568 2432 3.488 5.019 9.055
() Thué (184) (382) (533) (754) (1.811)
Thué (%)
EBIAT 2.384 2.051 2.954 4.265 7.244
(+) Chi phi khau hao 2.654 2.654 2.654 3.326 3.373
(+) (Tang)/gidm vén lwu dong (1.778) 3.185 (358) (87) (15)
(-) Chi phi d&u tw TSCD (274) (5.751) (10.553) (12.232) (24)
FCFF 2.986 2.139 (5.303) @.727) 10,579
Gia tri dong tién nam cubi 90.203
Nguédn: VNDIRECT RESEARCH
Hinh 11: Chi phi vén Hinh 12: WACC & tang trwéng dai han
Chiphivén WACC & tang trwéng dai han
Lai suét phi rli ro 3,0% Gié trj doanh nghiép 55.578
Beta 11 No (11.666)
Phéan bu rti ro 11,0% Chi phi no 4.3%
Chi phivén 15,1% Thué (%) 15,0%
WACC 11,8%
Tang trwdng dai han 1,0%
Nguén: VNDIRECT RESEARCH Nguf")n: VNDIRECT RESEARCH

Hinh 13: Téng hop dinh gia

Hé sé muc
Phwong phap tieu  Gia triméicé phiéu Ty trong Gia theo ty trong
déngl/cp % dénglcp
Trung binh EV/EBITDA 2021-22 9,5x 18.680 50% 9.340
DCF 10 nam 19.638 50% 9.819
Gia hop ly 19.159
Gia muc tiéu (lam tron) 19.200
Nguén: VNDIRECT RESEARCH
Hinh 14: So sanh doanh nghiép cung nganh
Khuyén Gia Gia Vén
Cong ty Ma Bloomberg y . déng muc . P/E (x) P/BV (x) EV/EBITDA (x) ROE (%)
nghi N o héa
cwa tiéu
(Nguyén (Nguyén
té) t¢) Truss TTM 2022 TTM 2022 TTM 2022 TTM 2022
Cong ty nwéc ngoai
An Hui Wenergy Co Ltd 000543 CH Equity KKN 4,42 NA 15759 NA 8,2 0,8 0,7 NA NA -2,2 -4,4
First Gen Corp FGEN PM Equity KKN 27,2 NA 1908,3 52 6,8 0,8 0,7 4,3 4,0 12,3 10,7
Dian Swastatika Sentosa Tbk PT  DSSA IJ Equity KKN NA NA 24708 NA NA 1,5 NA 7,7 NA -3,2 NA
SJVN Ltd SJVN IN Equity KKN 31,8 NA  1667,1 7,6 10,3 1,0 1,0 7,8 NA 13,2 10,0
Malakoff Corp Bhd MLK MK Equity KKN 0,72 NA 840,9 12,3 11,1 0,6 0,6 5,0 3,4 4,6 5,6
JSW Energy Ltd JSW IN Equity KKN 324 NA 71058 66,9 50,2 3,7 3,5 20,8 19,8 6,1 7,3
Trung binh 2594,8 23,0 17,3 1,4 1,3 9,1 9,1 51 58
Cong ty trong nwéc
GENCO3 PGV VN Equity KKN  42.200 NA  2088,9 NA NA 2,9 NA NA NA NA NA
CTCP Dién Gia Lai GEG VN Equity KKN  24.950 NA 333,9 27,2 19,7 2,2 2,3 13,8 8,7 8,4 10,7
Nhiét dién Pha Lai PPC VN Equity KKN 22.700 NA 320,7 25,3 14,2 1,5 1,4 0,0 11,2 5,0 10,3
Trung binh 8510 256 18,3 1,7 1,7 11,3 9,5 6,5 9,2
PVPower POW VN Equity Trung lap 18.400 19.200 1898,6 24,2 21,0 15 1,3 8,7 8,5 6,1 6,5|

D@ liéu tai 15/2/2022
Nguén: Bloomberg, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
25.0 40% 1.7 10.0%
23.0 32%
210 24% 15 9.2%
0,
19.0 16% 13 8.3%
17.0 8%
15.0 0% 1.1 7.5%
13.0 8%
11.0 -16% 0.9 6.7%
. 0
9.0 24% 0.7 5.8%
7.0 -32%
5.0 -40% 0.5 5.0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HBKD B&o cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 24.565 25.550 32218 LN trwéc thué 2319 2377 3.416
Gia von hang ban (22.023) (22.442) (27.879) Khéu hao 2.818 2.654 2.654
Chi phiquan ly DN (129) (659) (829) Thué da nop (340) (361) (510)
Chi phi ban hang 9) 17) (22) Céac khoan diéu chinh khac (1.186) (1.318) (1.073)
LN hoat ddng thuan 2.404 2432 3.488 Thay déi VLD 1.391 (2.935) 252
EBITDA thuan 5.222 5.086 6.142 LC tién thuan HDKD 5.002 416 4.738
Chi phi khau hao (2.818) (2.654) (2.654) Dautw TSCD (274) (5.751) (10.553)
LN HB trwéc thué & l1ai vay 2.404 2432 3.488 Thu ttr TL, nhwong ban TSCH 339 0 0
Thu nhap li 334 456 476 Céc khoan khac 305 456 476
Chi phi tai chinh (308) (508) (540) Thay ddi tai san dai han khac 338 (1.330) 107
Thu nhap rong khac (120) 12) 17) LC tién tir HDDT 707 (6.625) (9.970)
TN tr cac Cty LK & LD 9 9 9 Thu ttr PH CP, nhan gép VCSH 0 0 0
LN trwée thué 2.319 2.377 3.416 Tra vén gop CSH, mua CP quy
Thué (287) (361) (510) Tién vay rong nhan dwoc (3.845) 3.181 8.253
Loi ich cb dong thiéu sb (254) (251) (362) Dong tién tr HDTC khac 0 89 599
LN rong 1.779 1.764 2543 Cb tre, LN d4 tra cho CSH (710) (468) (468)
Thu nhap trén vén 1.779 1.764 2.543 LC tién thuan HDTC (4.555) 2.801 8.385
C6 tirc phd thong Tién & twong duong tién dau ki 7.070 8.224 4.816
LN gitr lai 1.779 1.764 2.543 LC tién thuan trong nam 1.154 (3.407) 3.152
Tién & twong dwong tién cudi ki 8.224 4.816 7.969
Bang can dbi ké toan ) . .
(tyVND) 12-21A 12-22E 12-23E Céc chiso coban . N -
Tién va tvong dwong tién 8.224 4.816 7.969 Bupont . - .
DAutw ngan han ’ 531 1611 1611 Bién LN rong 7.2% 6.9% 7.9%
Céc khoan phai thu ngan han 5.802 6.481 8.436 Vong quay TS 0,46 0,47 0,52
Hang ton kho 1.838 2.444 2.806 ROAA 3,3% 3,3% 41%
CA4c tai san ngan han khac 502 252 359 Don bay tai chinh 1,84 1,78 1,92
Téng tai san ngan han 16.897 15.605 21.181 ROAE 6,1% 58% 7,9%
Tai san cb dinh 32.264 35.360 43.259 g'f“ ‘!“ah,, " 662 926 56
T Aut 0 1. 27 ?ngayp.al u § , X
ong dau . 809 818 8 S6 ngay ném gitr HTK 305 39,8 367
Tel san dai han khac 2.980 3.101 3.918 S6 ngay phai tra tién ban 1198 855 88,7
Tong tai Sér? 52.950 54.884 69.185 Vong quay TSCD 0,73 0,76 0,82
Vay & no’ ngan han 5.702 6.897 10.137 ROIC 4,4% 3,9% 4,5%
Phai tra ngudi ban 7.228 5.256 6.776 Thanh khoan
No ngén han khac 3.783 3.604 4.866 Kha nang thanh toan ngan han 1,0 1,0 1,0
Téng no ngén han 16.712 15.757 21.779 Kha nang thanh toan nr:anh 0,9 0,8 0,8
Vay & no dai han 2.756 4769 0.783 Kha nang thanh todn tien mét 05 04 04
. 2 PO Vong quay tien (3,1) 46,9 43,6
C?c klh}oarj pi?al trd khac 1.349 645 930 Chi sé tang trwéng (yoy)
Von dieulé va 23.419 23.419 23.419 Tang tredng DT thuan (17,4%) 4,0% 26,1%
LN gilr lai 4.018 5.258 7.277 Tang tredng LN t HDKD (28,7%) 1,2% 43,4%
Vén chii sé hivu 29.645 30.974 33.592 Tang trwéng LN rong (24,8%) (0,8%) 44,1%
Loi ich c6 déng thiéu s6 2.487 2739 3.101 Téng trudng EPS (24,8%) (0,8%) 44,1%

Tdng ne va vén chi s& hivu 52.950 54.884 69.185

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thip hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwong noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cua
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cd phiéu cla (cac) cong ty duwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phat sinh tlr viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay 1a san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khdng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Blrc Tung— Chuyén vién Phan tich
Email: tung.nquyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn

www.vndirect.com.vn 9


file:///C:/Users/research/Desktop/www.vndirect.com.vn
mailto:hien.trankhanh@vndirect.com.vn
mailto:dung.nguyentien5@vndirect.com.vn
mailto:tung.nguyenduc@vndirect.com.vn
mailto:research@vndirect.com.vn
https://vndirect.com.vn/

