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Tong Cong ty Pién Lu'c Dau Khi Viét Nam (HOSE: POW) EX MBSecurities
(MUA; Gia muc tiéu: VND 12.700)

Ludn diém dau tu

Bién déng gia Ngay bo cdo 30/11/2020
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. Gia hién tai VND 10.250
Ching téi khuyén nghi MUA d6i véi c6 phi€u POW véi gia muc tiéu 12.700 déng do nhu » o — D 12700
cau phu tai dién du kién phuc hoi trong ndm 2021 véi mic tang trudng 8-10%, clng véi dieu &, | o '
kién thly van thun Igi cho thly dién va gia nhién liéu ddu vao dang & mic thap cho nhiét €8 6@ | YRR PRI
dién khi. o S, gl 0 R ARl 2 V6 héa thi truding 24.004 tj VND
Théng tin cap nhat SEEEIREEEERLY  méncnoszuan
= L3i rong Q3 2020 giam 85% n/n con 105 ty dong do (i) san Iugng dién san xuét 9T Sos@eessagsd 12-990VND
trong ky giadm, trong dé Nha may dién Ca Mua 1&2 giam 5,5% n/n, nha may Nhon Trach 1 T 3T 121 Gia tri giao dich/ngay 39,3ty VND
giam 45,6% n/n, nha may Nhon Trach 2 gidam 31,5% n/n do thuc hién trung tu t&  pow (%) 0.7% 1.7% -23.6% Gidi han s& hitu NDTNN 49,00%
15/09, (ii) bién LN gdp giam manh tir 15% xudng con ~9% do phét sinh chi phi bé’o duBng  VN-Index (%) 52%  144% 2.4% Ty 16 s6 hifu NDTNN 9,18%
dinh ky nha may dién Viing Ang, va (iii) téng trich 1ap dy phong ~68 ty dong ddi véi cac
. . s - 2 om
khoar] phai thu)khf) doi tu tién dién cua EPTC/EVN. Doanh thu hgp nhat Q3 giam ~23% Bon vi tinh e L o [ — o
n/n con 6.112 ty dong.
A . .. . A . Doanh thu Ty dong 35.374 29.616 32.730 38.601  38.339
» Liiy ké 9T2020, lai rong giam 41% n/n. Tong san lugng dién giam 8% n/n con 15.104
triéu do (i) dich COVID-19 lam gidm nhu cau tiéu thu dién, (ii) tinh hinh thdy vén khong  EBIT Ty ddng 4.319 3315 3.229 4.064 4.473
thuan Igi trong nlra dau nam 2020 anh hudng dén san lugng clia nha mé,y thay dién Hua Lgi nhuan sau thué Ty déng 2.855 2.050 2.210 3.071 3.525
Na (-33% n/n) va Pakdrinh (-15% n/n), (i) san lugng Qc dugc phan bo cho NMD Nhan Eps ND 1028 1 264 111 1306
Trach 1 rét thap (-63% n/n), (iv) thuc hién trung tu nha may Nhcon Trach 2 khién san ' ' '
lugng dién giam 14% n/n, va (v) trich 1ap dy phong 332 ty dong véi khodn phai thu khd  Téng trudng EPS % 26% -30% 6% 45% 18%
doi tir EPTC/EVN. Doanh thu hgp nhat dat 21.795 ty dong, giam ~17% n/n. P/E Lsn 14,3x 13,4x 9,2x 7,8x
* Ching t6i ki vong san lugng ”diép cua gOW sé ,phl:lf: héi va tang tl"u’c’jng c{ mic 5 VND ) 300 600 600 600
9,4% n/n trong nam 2021 dén tUr nhu cau phu tai dién tdng manh nhd kinh t&€ phuc )
A \ N > v n " B ~ " 7 4. N > N . ’™ Y A A t 0, 0, 0, 0, 0, 0,
hdi, tinh hinh thly v&n thuan Igi va su bd sung ngudn khi méi tir mé Sao Vang Dai Nguyét. Ty suat co tie % 0% 2:9% 9% >9% >9%
Dinh gia ROE % 9% 6% 6% 9% 10%
Ng rong/vén CSH % 72% 60% 71% 99% 116%

Chiing tdi x4c dinh gia muc tiéu cia c6 phiéu POW vao khoang VND 12.700 dua trén
phuong phap chiét khdu dong tién. MUc gid muc tiéu tuong &ng P/E forward khoang 16,6 [an  Ngudn: MBS Research
(theo EPS 2021F khoang VND 764).
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Mo hinh du phong

Trong nam 2020, ching t6i du phdng san lugng dién dat 19.062 triéu kWh, dat 88% KH 2020
va 85% san lugng n/n 2019. Doanh thu du kién dat 29.616 ty dong (-16% n/n) va LNST udc
dat 2.050 ty dong (-28% n/n). Qua do, doanh thu va LNST [an lugt dat 84% va 100% KH nam
2020.

Cho nam 2021, chiding t6i ki vong san lugng dién cila POW sé phuc hoi va tang trudng 6 muc
9,4% n/n. Cu thé, san lugng dién cum dién khi NT1 va NT2 du kién s& tdng trudng lan lugt
170% va 15%, déng gdp 39% cho téng san lugng dién cla POW. Su’ phuc hdi dén tir nhu cau
phu tai dién tdng manh nhd kinh t& phuc hdi va su' bd sung ngudn khi méi tir mé Sao Vang Dai
Nguyét. Thém vao do, thiy dién Hla Na va Pakdrinh du kién cling sé phuc hdi véi mirc tang
trudng san lugng 62% va 17% n/n, nhd diéu kién khi hdu thuén Igi v&i 2 ndm mua bt dau tur
2021. Tuy nhién, NMD Ca Mau 1&2 va Viing Ang 1 du kién s& tién hanh dai tu trong 45 — 90
ngay, do dé san lugng dién 2021 du kién giam lan lugt 6% va 13% n/n.

Do do, doanh thu va LNST trong 2021 dugc du phong lan lugt dat 32.730 ty dong (+10,5%
n/n) va 2.210 ty dong (+7,8 % n/n).

Pinh gia

Chiing t6i xac dinh gid muc tiéu cia c6 phiéu POW vao khoang VND 12.700 dua trén

phuang phap chiét khdu dong tién. Mirc gid muc tiéu tuang ing P/E forward khodng 16,6 [an
(theo EPS 2021F khoang VND 764).

Triéu kWh FY19 FY20F FY21F FY22F

Du phong san lugng dién san xuat

Ca Mau 1&2 7.556 6.454 6.050 7.227
NT1 3.255 1.121 3.024 3.154
NT2 4,952 4.344 5.010 5.010
Vung Ang 1 5.770 6.150 5.382 7.358
Nam Cat 14 - .

Hua Na 560 497 804 804
DakDrinh 433 496 580 580
Tong 22.540 19.062 20.851 24.134

(Nguén.: PVPower, MBS Research)
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Két qua kinh doanh (Ty dong) Chi s6 tai chinh FY19 FY20F FY21F FY22F
Doanh thu 35.374 29.616 32.730 38.601 Pinh gia
Gia v6n ban hang 30.237 25.493 28.547 33.411 EPS (VND) 1.028 719 764 1.111
Lgi nhuan gép 5.137 4.123 4.183 5.190 BVPS (VND) 12.600 13.020 13.184 13.695
Doanh thu tai chinh 453 553 452 452 P/E 10 14 13 9
Chi phi tai chinh 1.324 1.170 916 723 P/B 0,8 0,8 0,7 0,7
Chi phi quan ly 1.203 1.211 1.218 1.446 Kha nang sinh Ioi
Lgi nhuan trudc thué 3.165 2.306 2.502 3.473 Bién Igi nhuan gop 15% 14% 13% 13%
Lgi nhuan sau thué& 2.855 2.050 2,210 3.071 Bién EBITDA 21% 20% 18% 18%
Lgi nhuan sau thué céng ty me 2.510 1.775 1.886 2.737 Bién Igi nhudn rong 7% 6% 6% 7%
ROE 9% 6% 6% 9%
Bang can déi ké toan (ty dong) ROA 4% 3% 3% 4%
Tai san ngan han 16.075 15.711 16.812 20.351 Tang trudng
L. Tién & tugng dudng tién 5.083 4.470 4.357 5.748 Doanh thu 8% -16% 11% 18%
I1. Dau tu tai chinh ngdn han 658 658 658 658 Lgi nhudn trudc thué 27% -27% 8% 39%
I11. Cac khoan phai thu ngdn han 8.714 6.969 7.850 9.429 Lgi nhuén rong 25% -28% 8% 39%
1IV. Hang ton kho 1.428 3.399 3.806 4.455 EPS 26% -30% 6% 45%
V. Tai san ngén han khac 192 215 141 62 Téng tai san -4% -5% 8% 22%
Tai san dai han 39.621 37.456 40.438 49.339 Van chu s6 hitu 10% 3% 1% 4%
1. Cac khoan phai thu dai han 3 35 35 35 Thanh khoan
II. Tai san ¢ dinh 37.320 34.783 32.071 29.309 Thanh toan hién hanh 0,9 0,9 0,9 0,9
II1. B4t dong san dau tu 0 0 0 0 Thanh toan nhanh 0,9 0,7 0,7 0,7
1V. Tai san d& dang dai han 217 744 6.593 18.384 Ng/Tai san 47% 43% 46% 54%
V. Dau tu dai han 983 983 983 983 Ng/Vdn chu s6 hitu 89% 74% 85% 117%
VI. Tai san dai han khac 1.098 911 756 628 Kha nang thanh toan lai vay 3,6 3,3 4,4 6,9
Tong tai san 55.696 53.168 57.250 69.690 Hiéu qua hoat déng
NG phai tra 26.186 22.675 26.374 37.617 Vong quay cac khoan phai thu 5 4 4 4
I. N¢ ngén han 17.064 17.102 18.014 21.523 S6 ngay thu tién ban hang 81 83 85 87
1. Cac khoan phai tra ngan han 7.906 10.313 12.669 16.002 Vong quay hang ton kho 11 8 8 8
2. Vay & ng thué tai chinh ngdn han 9.158 6.789 5.346 5.522 S6 ngay tén kho 34 49 49 49
II. Ng dai han 9.123 5.573 8.360 16.094 Vong quay cac khoan phai tra 3 3 3 3
1. Céc khoan phai tra dai han 729 729 729 729 SG ngay phai tra 114 135 140 146
2. Vay & ng thué tai chinh dai han 8.394 4.844 7.631 15.365
Von chi sé hiru 29.509 30.492 30.876 32.073
1. Vén diéu 1& 23.419 23.419 23.419 23.419
2. Théng du vén ¢4 phan 0 0 0 0
3. Cac khoan Igi nhudn chua phén phdi 3.467 4.451 4.834 6.031
4. Lgi ich 8 ddng khong kiém soat 2,623 2,623 2.623 2.623

Tdngngudnvén 55.696 53.168 57.250 69.690
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Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia MBS dugc xay dung dua trén muic chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thdi diém

danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU TU -15% dén +15%

BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin str dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trdch nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bdo cdo nay la clia (cic) tac gia va khdng nhat thiét lién hé vai quan diém chinh thirc cia MBS.
Khdng mét thong tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao. Bdo cdo nay khdng dudc phép sao
chép, tai ban bai bat ky ca nhan hodc td chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Binh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



