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Trung Tam Phan Tich

T10.2020

DANH GIA MUA
Gia muc tiéu 12,000
Gia muc tiéu cii 11,600
Gia hién tai 10,150
Dir liéu giao dich
San giao dich HOSE
Gia cao/th3p nhat 52 tuan 17,500/7,090
V6n hda thi truGng (ty VND) 23,887
SLCP dang Iuu hanh (triéu cp) 2,341
KLGDBQ 52 tuén (c6 phiéu) 3,747,825
Sa hitu trong nudc (%) 88.6%
Sa hitu nudc ngoai (%) 10.28%
Room nudc ngoai (%) 49%
Mot so chi tiéu chinh
2019A 2020E 2021E
Doanh thu (ty VND) 35374 30,885 34,002
LN gop (ty VND) 5076 4,082 4,723
EBIT (ty VND) 4319 3481 3,950
LN rong (VND) 2,855 2,321 2,789
Tang truéng LNR (%) 25%  -19% 20%
EPS (VND) 1,219 991 1,191
Tang truéng EPS (%) 24%  -19% 20%
BVPS (VND) 11,481 12,033 12,757
Ty suét cb tirc (%) 0% 3% 3%
ROE (%) 8.53% 9.67% 7.46%
ROA (%) 3.94%  5.13%  4.52%
Dién bién gia c6 phiéu
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Tap doan dau khi Viét Nam 79,94%
C6 dbng khac 20,06%
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Cap nhat doanh nghiép

PVPOWER wérc tinh doanh thu 9T.2020 dat khoang hon 22,700 ty dong,
giam 85% so vé&i cung ky 2019 do:

(1) Gia thi trwong dién CGM thap hon so cung ky: Gia thi trwong dién toan
phan 8 thang d4u n&m 2020 th4p hon cling ky cac ndm gan day chi yéu do anh
hwéng cla dich Covid 19 dan t&i phu tai gidm ti thang 4 t&i thdi diém hién tai.
(2) San lwong dién khi va thuy dién giam do tinh hinh thiy van khéng thuan
loi va Nha may dién Nhon Trach 1 thap do lweng Qc dwoc giao thap.

(3) Gia khi giam do gia dau giam so v&i nam 2019, do d6 gia ban dién theo
hop ddng gidm ~8.3% so vé&i ndm ngoai.

San lwong dién tir NMP Nhon Trach 1 sé tich cwc hon trong 3 thang cudi
nam. San lvong dién ctia NMD Nhon Trach 1 trong 9 thang dau nam dat 883.42
Tr.kWh, gidm 63% so v&i cung ky va chi dat 46% ké hoach. Nguyén nhan 1a do
san lwong Qc dwoc giao 9T dau nam rat thap, chi dat 528 Tr.kwh. Riéng trong
thang 9 lwong Qc dat 221.05 tr.kwh (42% tdng Qc dwogc giao). Hién tai PV
Power dang tién hanh dam phan véi EPTC/EVN Qc cac thang cudi nam 2020
(ttr thang 10-12/2020) trén co s& lwong khi bao tiéu da thdng nhat véi PV Gas.
Gi4 thi trwong dién CGM thap hon so cuing ky. Gia thi trwdng dién toan phan
8 thang dau nam 2020 trung binh dat 999,49 ddng/kWh, thap hon so v&i trung
binh cung ky ndm 2019 (1.148,90 ddng/kWh) va nam 2018 (1.030,95d6ng/kWh).
Gia thi trwdng dién toan phan 8T.2020 thap hon cuing ky cac ndm gan day chd
yéu do anh hwdng cla dich Covid 19 dan t&i phu tai giam tir 30%-50%.

Tiém ning phat trién niang lwong dién mit tréi cia PVYPowerRECT do thiéu
hut ngudn cung dién tir ndm 2021 va dinh hwéng phat trién nang lwong
Quéc gia chia Bd Chinh Tri. Day 1a diém tich cwc cho PV POW trong chd
trwong phét trién dién gié trong nhixng nam ti, va dat ra thach thirc cho POW
trong viéc phai nhanh chéng trién khai hodc thwc hién M&A cac dy an nang
Iweng tai tao theo muc tiéu ciia NQ55/BCT .

Pinh gia doanh nghiép

Chung toi diéu chinh san lwong NMDP Ca Mau va Trach1&2 13n lwot la 7,044
triéu kwh va 5,645 triéu kwh dwa theo két qua san lwong dién quy 3 do thiéu khi
tlr ngudn Déng Nam Bd va ngudn khi Tay Nam Bo cho NMD Ca Mau da bat dau
suy yéu (Tay nam bd gas huy déng 100% KH), ddng th&i tang san lwong dién
NMB Viing Ang nam 2020 1&én 7,270 triéu kwh do ngudn than dwgc cung cap
TKV va nhap khau du cho san xuét vuwot ké hoach dt ra.

Chuing t6i str dung hai phwong phép chiét khau dong tién va phwong phép so

sanh P/E forward va P/B forward d& xac dinh gia tri hop ly cho cd phiéu.

Phwong phap

Gia muc tiéu

DCF 11,167 50% 12,000
Multiple 12,832 50%

P/E 10,550

P/B 15,115
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San lweng dién tir NMP Nhon Trach 1 sé tich cwe hon trong 3 thang cubi nam. San lwgng dién cia NMD Nhon Trach 1 trong 9
thang dau ndm dat 883.42 Tr.kWh, gidm 63% so v&i cing ky va chi dat 46% ké hoach. Nguyén nhan la do san lwgng Qc dwoc giao 9T
dau nam rét thdp, chi dat 528 Tr.kwh, trong d6 hau hét vao cac ngay phu tai cao thi Qc déu béng 0 kWh. Tuy nhién, san lwong dién
ctia NT1 sé tich cwe hon do PV POWER da ky hop déng bd sung véi GAS dé bd sung thém khi vé NT1 va ting san lwong dién. Riéng
trong thang 9 lwong Qc dat 221.05 tr.kwh (42% téng Qc dwoc giao). Hién tai PV Power dang tién hanh dam phan véi EPTC/EVN Qc
céac thang cudi nam 2020 (tr thang 10-12/2020) trén co s& lwong khi bao tiéu da thédng nhat véi PV Gas.

Do san lwgng thdp, NMD Nhon Trach 1 tdng van hanh béng nhién liéu dau DO cung véi chi phi van hanh cb dinh khéng di, chung toi
wdc tinh gia thanh trong 9 thang dau ndm cta NT1 ting lén 10% so v&i cung ky ndm 2019.

San lwong dién khi (triéu kwh) Gia ban dién cic nha may
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Tl nam 2020 tré di, NMP Ca Mau khong con dwgc hwéng wu dii 50% thué doanh nghiép cho hai dw an NMD Ca Mau 1&2. Theo
d6, thué thu nhap ap dung cho NMD Ca Mau la 20%/nam, chung t6i diéu chinh ting thué thu nhap cla téng cong ty l1én 1.9% va wéc
tbng thué PVPOWER phai ndp nam 2020 dat 331.5 ty déng.

San lwong thuy dién da cai thién trong thang 9 nho trong giai doan mua mua, lweng nudc trong hd v& dd cho hoat ddng san xuét
dién. San lwgng dién thang 9 cla 2 nha may dién Hla Na va DPakdrink dat 81.38 triéu kwh va 57.19 triéu kwh, 1an lwot tang 167% va
78% so véi thang 7. Tuy nhién, do nhitng thang diu ndm lwong mua it, tbng san lwong dién 9 thang ciia NMD Hla Na dat 319.7
Tr.kWh (-33.1%yoy) dat 72% ké hoach, NMD Dakdrink dat 267 Tr.kWh (-18.1% yoy) bang 85% ké hoach.

Theo Ban tin ctia CPC/IRI (ngay 10/1X/2020): Diéu kién khi quy&n va dai dwong phan anh trang thai La Nina. Ké&t quéd dw bao xac suét
ENSO cho T10-T12 nadm 2020: 79% xay ra La Nina, 20% tiép tuc duy tri & trang thai trung gian cia ENSO va 1% xay ra El Nino. Mua
muwa n3m nay vao khoang thang 9-11, do d6 chuing tdi cho réng san lwong thay dién dwoc cai thién trong 3 thang cudi nam.

San lwong dién theo thang (triéu kwh)
San lwong thay dién cia PVPOWER
(triéu kwh)
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Early-October 2020 CPC/IRI Official Probabllistic ENSO Forecasts Mid-September 2020 IRI/CPC Model-Based Probabilistic ENSO Forecasts
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Nguén: IRI
PVPOWER Uéc tinh doanh thu 9T.2020 dat khoang hon 22,700 ty déng, giam 85% so véi cling ky 2019 do:
(1) Gia thi trwong dién CGM thap hon so cung ky. Gia thi trwong dién toan phan 8 thang dau nam 2020 trung binh dat 999,49
ddng/kWh, thap hon so véi trung binh cung ky nam 2019 (1.148,90 déng/kWh) va ndm 2018 (1.030,95d6ng/kWh). Gia thi trwong dién
toan phan 8 thang dau nam 2020 thap hon cling ky cac ndm gan day chd yéu do anh hwéng cla dich Covid 19 dan t&i phu tai giam tir
30%-50%.

Tang trwéng tiéu thu dién (yoy) Gia CGM hang thang
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Nguén: EVN, PV POW, PSI téng hop

Gia khi (USD/MMBTU)
(2) San lwong dién khi va thay dién giam do tinh hinh thay van khéng 7.0

thuan lgi va Nha may dién Nhon Trach 1 thép do lvgng Qc duoc giao 6.8 - 080
thap. Ca ndm mai co ngay khdng phai chia d&u cong viéc 6.6 -
6.4 -
(3) Gia khi giam do gia diu giam so v&i nam 2019, do d6 gia ban dien 62 - 6.10 6.09
theo hop ddng gidm ~8.3% so v&i ndm ngoai. 6.0 1 .
5.8 -
5.6 ; .

2018 2019 9T.2020
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Tiém nang phat trién nang lwong dién mét tréi cia PVPowerRECT do thiéu hut nguén cung dién tir ndm 2021 va dinh hwéng

Trung Tam Phan Tich

phat trién ning lweng Quéc gia ctia Bd ChinhTri. POW d&t muc tiéu cong suét clia ndng luwong tai tao dat 55MW vao ndm 2025
(chiém 1% téng cong suat POW) va 855 MW vao nam 2035 (chiém 9% téng cong suat POW). Theo NQ 55-BCT vé Binh hwéng phat
trién ndng lwong Quéc gia cla Viet Nam dén nam 2030, ti 1& cac ngudn nidng lwong tai tao trong tbng cung nang lwgng so cap dat
khoéng 15 - 20% vao nam 2030; 25 - 30% vao nam 2045. B6 Cong Thuong dy kién cong suét ngudn dién nam 2030 dy kién khoang
138.000 MW , trong d6 ngudn dién tlr nang lwong tai tao sé& dat tbi thiéu 20,700 MW. Day la didm tich cuc cho PV POW trong chii
trwong phat trién dién gié trong nhirng ndm t&i, va dat ra thach thirc cho POW trong viéc phai nhanh chdng trién khai hodc thiyc hién
M&A cac dy an nang lwong tai tao theo muc tiéu ctia NQ55/BCT .

Viéc thu hoéi no khé doi ctia EPTC c6 thé mét nhiéu thoi gian dé thwe hién. POW da 1am viéc véi EVN vé ty gia ap dung cho gia
ban dién trong hop déng mua ban dién chwa thanh toan cho céng ty tir 02.2018 va dang chéd quyét dinh cubi cling clia co' quan ¢
thadm quyén.Chi phi cho viéc chénh léch gia khi do chuwa thédng nhét ty 1& phan bd khi b sung gitta PVN va EVN binh quan 40 ty
ddng/thang. Tinh dén cudi Quy 2.2020, khoan phai thu nay lén dén 1,660 ty ddng va POW da trich lap dw phong 623 ty.

Dw phéng KQKD va Dinh gia

Chuing t8i diéu chinh san lwong NMP Ca Mau va Nhon Trach1&2 1an lwot [a 7,044 triéu kwh va 5,645 triéu kwh dwa theo két qua san
lwong dién quy 3 do thiéu khi ttr ngudn Déng Nam Bé va nguén khi Tay Nam B6 cho NMP Ca Mau da bat dau suy yéu, ddng thoi tang
san lwong dién NMD Viing Ang nam 2020 Ién 7,270 triéu kwh do nguén than dwoc cung cip TKV va nhap khiu di cho san xuét vuot
ké hoach dit ra.

Chuing téi wéc tinh téng san lwong dién ndm 2020 ctia PV POW dat 20,960 triéu kwh, hoan thanh 97% ké hoach, doanh thu twong (ng
dat 30,855 ty ddng (hoan thanh 87% KH) va LNST dat 2,320.6 ty déng, twong trng hoan thanh 114% ké hoach nam.

Chuing t6i st dung hai phwong phap chiét khdu dong tién va phwong phap so sanh P/E forward va P/B forward dé xac dinh gia tri hop
ly cho c6 phiéu.

Phwong phap DCF:
Chung t6i wéc tinh chi phi vén cha (Re) 1a 15.04%, do d6 WACC chiét khau dong tién dat 10,8%:

FCFF Estimates ‘
Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Terminal Value

EBIT 3,299,319 4,220,416 4,335,002 4,312,059 5,323,759
Thué suat 10.90% 10.90% 10.90% 10.90% 10.90%
NOPAT (Net Operating

_ 3,075,281 3,898,733 4,003,721 3,986,317 4,890,933
Profit After Tax)
- Thay déi vén lwu 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 3,714,380 3,733,536 3,752,692 4,785,497 4,252,285
FCFF 4,622,453 2,777,598 | (2,476,102) | (1,379,223) | (1,809,282) 39,047,649
Chiét khau dong tién 5,862,151 4,206,713 2,300,436 (1,866,292) (946,054) 3,837,551
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Gia tri doanh nghiép 41,613,024

Téng no vay 17,551,621

Loi ich c6 dong thiéu sé 2,622,639

Tién mit 5,741,198

Gia trj vén c6 phan 27,179,962

SLCP lwu hanh 2,341,871,600

Gia muc tiéu 11,606

Phwong phap so séanh:

Ticker P/E P/B
Doanh nghiép trong nwéc 9.08 1.12
HND VN Equity 7.932 1.500
PPC VN Equity 6.958 1.260
GEG VN Equity 19.377 1.686
PC1 VN Equity 10.272 0.956
BTP VN Equity 4.577 0.732
NBP VN Equity 5.393 0.582
Doanh nghiép quéc té 12.21 1.39
200037 CH Equity 23.55 1.23
9509 JP Equity 2.22 0.46
EL RO Equity 12.84 0.65
TPIPP TB Equity 7.88 1.34
PEHUEN CI Equity 12.05 6.33
9511 JP Equity 10.98 0.56
JSW N Equity 8.99 0.85
000875 CH Equity 22.59 1.14
MSRS RM Equity 7.19 0.32
BPP  TB Equity 13.77 1.05
Trung binh 10.65 1.26

Phwong phap Gia cd phiéu Gia muyc tiéu
DCF 11,167 50% 12,000
Multiple 12,832 50%
P/E forward 10,550
P/B forward 15,115
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Bao cao tai chinh

Income Statement (VND

bn) 2019 2020F 2021F Chi sé chinh 2019 2020F 2021F
Doanh thu thuan 35,374 30,885 34,002 Kha nang sinh 1&i
Gia vbn hang ban 30,298 26,803 29,279 Bién lgi nhuan gop 13.7% 14.5% 13.2%
Loi nhuan gop 5,076 4,082 4,723 Bién EBITDA 21.1% 23.3% 22.6%
C?]?r?;h thu hoat dong tai 453 511 443 51'32 lgi nhuan sau

o (ctia cb ddéng cong ty 5.9% 1% 6.5%
Chi phi tai chinh 1,324 998 932 me)
Phan I&i hozc 16 trong cong ROE 8.5% 9.7% 7.5%
ty lién doanh, lién két
Chi phi ban hang 27 25 29 ROA 3.9% 5.1% 4.5%
n%'ﬂ'i CEQI quan ly doanh 1,179 1,030 1,134
Loi nhuan thuan tir hoat « N
dcf;ng kinh doanh . 3,000 2,539 3,072 Tang trwéng
Loi nhuan khac 49 58 58 Doanh thu 8% -13% 10%
Loi nhuan trwéc thué 3,049 2,598 3,130 Loi nhuan gop 15% -21% 16%
Loi nhuan sau thué 2,855 2,321 2,789 Loi nhuan sau thué
Loi nhuan sau thué cta cb ctia ¢b déng cong t 31% -20% 20%
dong 0ong ty me 2,510 1,996 2,398 gne) geongly
;ﬂg“';;g:gsi%g“;i;”a co 345 325 390  EPS -18% 16% 13%
Balance Sheet (VND bn) 2019 2020F 2021F Téng tai san -4% 4% 3%
Tai san ngén han 16,075 14,613 15,649 VCSH -4% 4% 3%
. Tién & twong dwong tién 5,741 4,065 4,079 Thanh khoan
1. DAu tw tai chinh ngan han - - - Thanh toan hién hanh 0,87 1,21 1,52
'r::a'ncac khoan phai thu ngan 8,714 7,608 8,376 No/tai san 0,19 0,50 0,81
IV. Hang tén kho 1,428 2,748 3,001 No/vén chii s& hiru 34% 30% 27%
V. Tai san ngén han khac 192 192 192
Tai san dai han 39,621 36,679 37,425 DPinh gia
I. Cac khoan phai thu dai han 3 3 3 C tre 0,0% 0,0% 0,0%
II. Tai san cb dinh 37,320 34,252 30,949 EPS (VND) 1,219 991 1,191
V. Pau tw tai chinh dai han 983 983 983 BVPS (VND) 11,481 12,033 12,757
VI. Tai san dai han khac 1,098 1,098 1,098 Cashflow Statement 2019 2020F 2021F
Tdng tai san 55,696 51,292 53,075 CFO 4,352 4,747 6,199
No phai tra 26,186 20,165 19,861 CFl 41,588 (773) (4,480)
I. No ngén han 17,064 14,008 13,656 CFF (2,370)  (5,650)  (1,705)
1. Khoan phai trad ngén han 7,906 7,008 7,656
iégr?);\gnnq thué tai chinh 9.158 7.000 6,000
Il. Nor dai han 9,123 6,156 6,205
1. Cac khoan phai tra dai han 729 552 603
?jéivr?gn& no thué tai chinh 8.394 5604 5,602
Vén chi sé hivu 29,509 31,127 33,214
1. Vén diéu le 23,419 23,419 23,419
2. Thang dw vén cb phan - o - o - 0
3. Loi nhuan di lai 2,651 3,944 5,640
-0 1oh 00 dong khong 2623 2,948 3,338
5. Ngudn vén khac 818 818 818
Téng ngudn vén 55,696 51,292 53,075
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HE THONG KHUYEN NGHI

Trung Tam Phan Tich

Hé thdng khuyé&n nghi clia PSI dudc xay dung dua trén miic chénh 1&ch gilta k&t qua dinh gia va gia c8 phiéu trén thi trudng tai thdi diém dinh gia,

c6 gia tri 6 thang k& tir thdi diém phat hanh béo cdo. C6 3 mlrc khuy&n nghi cho mbi c§ phiéu, tuong tng vdi tirng murc chénh 1&ch. Céc khuyén

nghi c6 thé dudc thay ddi sau mdi [an cap nhat hodc danh gia lai d& phl hgp véi tinh hinh va két qua hoat dong ctia doanh nghiép.

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

PHU HOP THI TRUONG
KEM KHA QUAN

BAN

T -10% dén +10%

TU -10% dén - 20%

<= -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, tda nha PVFCCo, s6 43 Mac Dinh Chi, Phudng Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Viing

ba Kao, Quan 1, Tp. H6 Chi Minh
bién thoai: (84-8) 3914 6789
Fax: (84-8) 3914 6969

TRUNG TAM PHAN TicH
Dao Hong Dwong
Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

D6 Trung Thanh
Phé Phong PTDN
Email: thanhdt@psi.vn

Ngd Héng Birc
Chuyén vién phan tich

Email: ducnh@psi.vn

Pham Hoang
Chuyén vién phan tich
Email: phamhoang@psi.vn
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Tau
Dién thoai: (84-64) 254520/22/23/24/26
Fax: (84-64) 625 4521

Chi nhanh TP. Pa Ning

Tang 3, tda nha s8 53 Lé Hong Phong,
Quan Hai Chau, Tp. Da Nang

Dién thoai: (84-511) 389 9338

Fax: (84-511) 389 9339

Lé Thi Ha Giang Vi Huyén Ha My

B6 phan truyén théng B6 phan truyén théng

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

Pdéng Khau Tu Nguyén Hoang Minh Hwong
Chuyén vién phan tich Chuyén vién phan tich

Email: tudk@psi.vn Email: huongnhm@psi.vn

Nguyén Vin Duong
Chuyén vién phan tich

Email: duongnv@psi.vn
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TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhén dinh trong béo cdo nay dudc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin cdy vao thdi diém cong bé. Tuy
nhién, PSI khong dam bao tinh day du va chinh xac tuyét ddi 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
gilt chirng khoan. Nha dau tu chi nén sl dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ca minh va PSI sé khong chiu bat cir
trach nhiém nao trudc nha dau tu cling nhu déi tugng dugc nhdc dén trong béo cao nay vé nhiing t&n that cd thé xay ra khi dau tu hodc thong tin
sai léch vé déi tugng dugc nhic dén trong bdo cdo nay.
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