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GIU, Gia muc tiéu: 21,100 VND

Chiing téi khuyén nghi GIU cé phiéu QTP vdi gia muc tiéu 12 thang & mirc 21,100 déng dua trén cdc
luén diém chinh: 1) Hiéu qua kinh doanh tdng 1én khi chi phi khdu hao va tai chinh giam xuéng; 3)
Nhu cdu hé théng dién du bao tang manh trd lai to’ 2022 khi dich Covid duoc kiém soét; 3) Chinh
sdch cé tirc tién mat hdp dan trong nhifng nam tdi khi loi nhudn ting

Thong tin cap nhat

- San lugng dién san xuat trong nam 2021 tang 14% so vdi cung ky: san lugng dién san xuat dat 7,261
triéu kwh, tdng 14% s6 vdGi 2020, day la san lugng t6t trong bGi canh san lugng nganh chi tdng khoang 4%
trong nam.

- Két qua kinh doanh kha quan vdéi Igi nhuan trudc thué dat 617 ty dong vu'gt 84% ké hoach ca nam:
Doanh thu ca nam dat 8,571 ty dong, bdng 93% ndm 2020 va hoan thanh 103%ké& hoach nam. Ddc biét nhg
tiét giam chi phi khau hao, chi phi lai vay, trong khi san lugng dién tot 1én, Lgi nhuan trudc thué dat 617 ty
ddng, bang 50% cla ndm 2020 va vugt 84% ké& hoach ca nam. Két qua kinh doanh so vdi 2020 ¢ su sut giam
sau la do trong nam 2020, cong ty da thuc hién hach toan hoi t6 569 ty dong doanh thu chénh Iéch ti gia cla
cac nam trudc, trong khi nam 2021 chi la 115 ty dong, bén canh d6, gia mua dién thanh phan cd dinh trong
ndm 2021 cling dugc diéu chinh giam tu EVN.

Trién vong nam 2022 tiép tuc sang stia nhd san lugng dién san xuat tang I1én

- Nha may hoat ddng 6n dinh, duy tri san ludng cao, gia ting hiéu qua kinh doanh: N3m 2021 san
lugng dién san xudt vuot k& hoach 7,216 triéu kwh. Nam 2022 Cong ty ti€p tuc dudc EVN giao 7,644 triéu kwh
do nhu cau dién tang, nguon thuy dién du bao bi han ché do thdi tiét, trong khi mot s6 nha may nhiét dién than
trong khu vuc gap su cd ky thuat.

- Hiéu qua kinh doanh tang Ién khi cac chi phi khau hao va Idi vay giam manh: Nam 2021, chi phi khau
hao giam thém 178 ty dong, chi phi Idi vay ciing giam 114 ty dong so vdi 2020. Sang nam 2023, chi phi khau
hao ti€p tuc giam thém khoang 250 ty dong, trong khi do6 chi phi 13i vay giam xudng mdc rat thap khoang 50 ty
dong do cbng ty thuc hién trd xong ng vay dai han.

- Nhu céu tiéu thu dién h6i phuc va tang khoang 9%-10% trong 2022: Nhu cau dién c6 kha nang tang
9-10% sau khi c6 muc tang cham dudi 4% trong ném 2021. Trong dai han dén 2025 nhu cau tiéu thu dién van
dudc du bao & muc tir 8.6%-9.4%/nam, la cc hoi dé cong ty ti€p tuc phat trién on dinh.

- Doanh thu va Igi nhuan du bao tang 13% va 35% so vGi 2021 : nam 2022, theo ké hoach EVN du kién
giao cbng ty san xudt 7,644 triéu kwh, tang 5% so vdi thuc hién cla nam 2022. Chung to6i du’ bao san lugng
dién thuc hién kha nang dat 7,500 tr kwh. Doanh thu va Igi nhuan trudc thué lan lugt dat 9,726 ty dong va 833
ty dong, ting 13% va 35% so vdi 2021.

Pinh gia cd phiéu

Két hop phuong phéap dinh gié chiét khdu dong tién vén chu sJ hivu va so sénh PE-PB, gié tri c6 phiéu

QTP duoc xéc dinh 6 mic 21,100 déng/cé phén.

Giao dich cua QTP 12 thang

Gia hién tai (18/3/2022) 18,700 VND
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Ty lé s& hitu nuGc ngoai hién o
QTP 47%  17.8%  21.5%  47.4% tai(%) 1.1%
VNIndex -2.3% 0.2% 9.0%  24.1% '
Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 8,571 9,726 9,704 9,914 10,130
- Tang trudng doanh thu % -6.7% 13.5% -0.2% 2.2% 2.2%
Lgi nhuén gbp Ty dong 990 1,016 1,267 1,283 1,301
- Bién Igi nhuén gép % 11.6% 10.4% 13.1% 12.9% 12.8%
EBIT Ty dong 812 947 1,197 1,214 1,233
Lgi nhudn trudc thué Ty dong 617 833 1,149 1,201 1,228
Loi nhudn sau thué Ty déng 578 791 1,091 1,141 1,105
Thu nhap mdi cp-EPS Péng 1,284 1,758 2,425 2,535 2,456
Téng trudng EPS % -55.7% 36.8% 38.0% 4.5% -3.1%
C6 tirc mdi ¢6 phan Dbéng 1,000 1,200 1,500 1,500 1,500
Ty sudt cd tirc % 5.0% 6.0% 7.5% 7.5% 7.5%
P/E Lan 15.5 11.3 8.2 7.9 8.1
P/B Lan 1.45 1.39 1.31 1.23 1.16
EV/EBITDA Lan 6.1 47 4.7 4.9 4.9
ROE % 9.4% 12.3% 16.0% 15.6% 14.3%
ROA % 6.5% 9.1% 12.7% 13.4% 12.3%

Ngudn: QTP, Trung tam nghién cuu MBS
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Pién nhan dau tv

Nha may hoat dong 8n dinh — EVN huy dong san lugng dién & mifc cao

La don vi phat trién ndm trong t& gidc phat trién kinh t& ndng déng clia mién bic gém Quang Ninh-
Hai Phong- B3c Giang- Ha N6i, nhu cdu dién nédng ludn & mirc cao nén cong ty lubn dugc EVN x&p
vao danh sach cac nha may chay nén, dap ing nhu cau phu tai, huy dong phat dién & cong sudt va
san lugng cao

San lugng dién san xudt trong nam 2021 tang 14% so vai clng ky: san lugng dién san xuat dat 7,261
triéu kwh, tang 14% so vdi 2021, day la san lugng tot trong bdi canh san lugng nganh chi tang
khoang 4% trong ndm.

Budc sang nam 2022, véi du bao nhu cau dién sé tang trudng tir 8-10%, cing vdi céc diéu kién phat
dién cla cac ngudn dién, nha may dién khu vuc mién Bc han ché 13 diéu kién t6t d€ cong ty ti€p tuc
gia tang san lugng dién san xuat.

V@i ké hoach san lugng dién san xuat trong nam 2022 dugc EVN giao la 7,644 triéu kwh, ching t6i du
bdo san lugng dién cla cong ty s€ dat mirc 7,500 ty kwh, tang 3% so vdi san lugng ctiia ndm 2021.

Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Nam 2020, cong ty ghi nhan Igi nhuan trudc thué dot bién véi 1.375 ty dong, nhd hoat dong kinh
doanh trong ndm mang lai hiéu qua cao khi chi phi tai chinh va chi phi khdu hao giam (diéu chinh
chinh sach khau hao mdy maéc thiét bi tir 10 nam Ién 15 ndm, lam chi phi khau hao giam 750 ty
dong), cung vdi do la ghi nhan khoan Igi nhuan chénh Iéch ty gia trong gid ban dién nam 2015 va
2018 la 568 ty dong.

Chung ti cling nhan thay, nha may QN1 sau 10 ndm hoat déng, MMTB da dugc khdu hao gan hét va
s€ hét vao nam 2022, chi phi khau hao MMTB nam 2022 sé chi con khodng 700 ty va dén nam 2023
1a 440 ty, diéu nay lam cho hiéu qua hoat dong tang Ién.

Chi phi tai chinh cling giam dang k&, ndm 2021, chi phi tai chinh giam xuéng con 195 ty ddng, so vdi
muc 395 ty dong ctia nam 20020, diéu nay do chi phi phi 13i vay giam khi Ng vay giam nhanh. Ching
toi dy tinh chi phi tai chinh ndm 2022 & mic 110 ty dong, do trong ndm céng ty ti€p tuc tra géc ng
vay khoang 1.000 ty dong va it chju stic ép 10 chénh Iéch ty gia.
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Pién nhan dau tu

Nguén lu'c tai chinh on dinh cho phép cong ty thu'c hién chinh sach c6 tirc bang
tién mat hap dan tir nam 2020

T6ng tai san giam déu do kh&u hao tai san c8 dinh hang ndm. Co cau tai san can d6i khi cong ty kiém
soat t8t khoan No phai thu, hang ton kho, trong khi nha may van hanh &n dinh va khiu hao déu.

Bén ngudn v6n, NG vay giam lién tuc trong khi ngudn vén chu sd hitu dugc gia tang. Ng phai tra dén
9.2021 la 4,088 ty dong, chiém 40.5% t8ng ngudn vén, trong dé vay ng ngdn va dai han la 2.764 ty
dong, bing 27.5% t8ng ngudn von. Ching toi du tinh NG vay ngén va dai han tiép tuc giam thém
1.800 ty dong trong nam 2021, dén nam 2022 cd ban cong ty tra hét ng vay dai han dau tu nha may.

Dong tién hoat dong kinh doanh ludn dam bao kha ndng chi tra cac khoan Ng géc hang ndm, trong
khi hoat dbng dau tu chd yéu la khoan dau tu tai chinh ngan han lam gia tdng hiéu qua st dung
nguon von.

Véi kha nguon luc tai chinh t6t, ching t6i du' bao céng ty s& thuc hién chinh sach cd tirc béng tién mat
hap dan tir ndm 2020 trd di véi ty 18 tir 10%-15%mdi ndm

Nhu cau dién tang manh trong nam 2022 va cac nam tiép theo

Nhu cau dién du bao tang manh 9%-10% trong nam 2022: Nhu cau dién tang cham dudi 4%
trong 2021 do tinh hinh dich Covid19 blng phat trong quy 3. Theo EVN, dién thuong pham 11 thang nam
2021 dat 206,59 ty kWh, tang 3,92% so v&i cung ky nam trwéc. Mac du vay, 27 tinh mién B3c van I3
khu vyt tang trudng cao, vdi muirc tang 9,48%, gap 2,42 [an ca nudc. Trong ndm 2022, EVN da xay dung
phuong an phu tai tdng trudng & mic cd ban la 8.3% theo kich ban tang trudng kinh t€ ¢ mic 6-6.5% va
chu&n bi ca kich ban ting truéng cao véi 12.4% khi nén kinh t& cd su bt pha manh mé han. Trong khi dd,
cing theo EVN, hién tai tinh hinh nuc vé hd tai cac tinh mién Bac han ch& mét sb hd thuy dién van chua
tich dd nwée (Lai Chau con huyt 2,7m, Hoa Binh hyt 3,6m, Thac Ba hyt 2,7m, Ban Vé con hut 3,5 m...).
Nhu vay cd thé thdy nhu cau dién ndm 2022 ca ban tng 1&n, thiy dién mién B3c lai han ch& nén co hoi doi
VvGi cac nha may nhién dién phia Bac la kha rd rang trong mla khé 2022, trong d6 c6 QTP.

Vé giai doan 2021-2025, EVN dua ra 2 kich ban véi ting truéng lan lugt la 8.6% va 9.4%: giai
doan 2021 - 2025, EVN duy bao 2 kich ban nhu cau phu tai dién: Phuang an cd sd, tang trudng nhu cau dién
khoang 8,6%/nam va Phuagng an cao la 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé thong
dam dién s& bao cung Ung du dién trong toan bd giai doan 2021 — 2025
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f o . JU o Du bao két qua kinh doanh 2021F-2025F
Du bao két qua san xuat kinh doanh nam 2022 : q
- Trong nam 2022, Cong ty dudc EVN giao san lugng dién san xuat ¢ mic Két qua kinh doanh Pon vi 2021E 2022F plipX]; 2024F 2025F 2026F
kha cao vdi 7,644 triéu kwh. Chung t6i cling danh gia véi nhu cau dién San Iugng dién san xust Triéu kwh 7,216 7,500 7,200 7,200 7,200 7,200
téng Ién, m6t sO du’ bao han ché vé nguf)n thl:ly dlén khu Vl:rC phl'a BéC, Doanh thu TV d‘ang 8,571 9,726 9,704 9,914 10,130 10,349
Clil\ng nhu I’T)Qt .S,\O n)ha)may dien trong ,khu Y\ch bi qap SU co, cd hf)l CI:]O Tang trudng doanh thu % -6.7% 13.5% -0.2% 2.2% 2.2% 2.2%
Cong ty phat dién & san lugng cao. Chung téi du bao san lugng dién san R ; —
xust clia cdng ty c6 thé dat 7.5 ty kwh. Gia von hang ban Ty dong -7,581 -8,710 -8,437 -8,631 -8,829 -9,031
Lgi nhudn gop Ty dong 990 1,016 1,267 1,283 1,301 1,318
- Nam 2022, cac doanh nghiép nganh nhiét dién cling d6i mat véi viéc gia Doanh thu tai chinh Ty dong 82 50 53 56 60 63
nhién liéu tdng cao, nhu than, khi. Chdng t6i gid thiét gid than nhap khau Chi phi tai chinh Ty dbng -195 -115 -49 14 -5 -5
oo : o AV , o o
sé Fang Ifhogng 3010, dua chl_ ph| r_1Ah|er_1AI|euvtang khgang 15% so XO’I 2021. Chi phi quan Iy doanh nghiép Ty dong 256 117 121 124 127 129
Chdng t6i cling nhan manh gia nhién liéu tang cd ban dugc chuyén ngang g nhudn hoatt d6na kinh doanh - =1 - Qoo i e I
sang gid ban dién cho EVN trong san lugng Qc. ol i eaitbire dric ez y.dong ' ' : '
Lgi nhudn trudc thué Ty dong 617 833 1,149 1,201 1,228 1,247
- Ching téi du’ bao Doanh thu va Loi nhuidn trudc thué lan luot dat Lgi nhuan sau thué Ty dong 578 791 1,091 1,141 1,105 1,122
vy . 2 g . O 3 L0 P —
9,726 ty dong va 833 ty dong, tang 14% va 35% so vof 2021. Thu Thu nhap mdi c& phan dong 1,284 1,758 2,425 2,535 2,456 2,493
nhap moi cé phan dat trén 1,760 dong.
Pinh gia theo DCF Hé s6 PE-PB nganh
Pinh gia c6 phiéu Chi tiéu Don vi Gia tri M3 CK PE PB
5 . . s P ar . n - s g~ i phi vOI 1 s& hir v 989 PPC 11.50 1.64
Su’ dung phuong phap dinh gia chiét khau dong tién von chu so hirtu Chi phi von chd 56 hifu L L2080
va so sanh PE, PB trung binh cac doanh nghiép nhiét dién trén thi Téng trudng dong tién sau n&m 2027 % 1.00% HND 13.40 1.58
truong, gia tri co phiéu QTP xdc dinh & mirc 21,100 dong/cé phan. Hién gia dong tién thuan giai doan 2021- PGV 13.30 2.51
: 2026 ty dong 6,017 DTK 15.80 1.48
Ket qua dinh gia Gia tri (vnd/cp) bién qi4 dong tign sau nim 2026 t déng 4419  POW 14.80 1.37
- DCF FCFE 23,557 Tién va tuong duong tién, dau tu tai BTP 18.3 0.93
— chinh ngdn han hién tai ty dong 674
- PB 19,379 QTP 7.00 1.43
Gia tri Cong ty ty dong 11,111
- PE 21,900 SHP 10.20 1.87
. . NG dai han hién tai ty dong 510 CHP 13.70 1.73
Gia tri trung binh 21,100
Gia tri von chu sd hitu ty déng 10,601 TBC 11.70 1.90
S8 lugng ¢ phan triéu cp 450 LED Lol L3
Trung binh 15.32 1.49
Gia tri mdi cd phan dong 23,557,

Ngudn: QTP, Trung tdm nghién cuu MBS
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Két qua kinh doanh 2021A 2022F plipk]; 2024F m Heé s6 tai chinh 2021A 2022F 2023F 2024F 2025F
Doanh thu 8,571 9,726 9,704 9,914 10,130 Hé sb Igi nhuan
Gia v6n hang bén 7,581 8,710 8,437 8,631 8,829 Bién Igi nhuén gop 11.6% 10.4% 13.1% 12.9% 12.8%
A EBITDA Margin 20.8% 19.6% 19.6% 18.4% 18.2%
Lgi nhuan gd 990 1,016 1,267 1,283 1,301 S I
71 ihuian gop ' ' ' ' Bién Igi nhuan rong 6.7% 8.1% 11.2% 11.5% 10.9%
Doanh thu tai chinh 82 50 53 56 60 ROE 9.4% 12.3% 16.0% 15.6% 14.3%
o ROA 6.5% 9.1% 12.7% 13.4% 12.3%
Chi phi tai chinh -195 -115 -49 -14 -5
Chi phi quan ly doanh nghiép -256 -117 -121 -124 -127 Hé s6 tang truéng
Lgi nhudn kinh doanh thuan 621 835 1,150 1,202 1,229 Téng truGng doanh thu 7% 13.5% -0.2% 2.2% 2.2%
Lgi nhudn trudc thué 617 833 1,149 1,201 1,228 Tang trudng LNTT -55% 34.9% 38.0% 4.5% 2.3%
Lgi nhudn sau thué 578 791 1,091 1,141 1,105 Téng truGng LNST -56% 36.8% 38.0% 4.5% -3.1%
Tang trudng EPS -56% 36.8% 38.0% 4.5% -3.1%
Taisan—N
Tai san ngan han 3,640 4,379 4,912 5,362 6,377 Hé s6 thanh khoan
Tai san dai han 5,270 4,358 3,707 3,146 2,585 Hé s6 thanh toan hién hanh 2.74 2.43 2.76 4.45 519
Tong tai san 8,910 8,737 8,619 8,508 8,962 Hé s6 thanh toan nhanh 2.42 2.08 2.42 3.94 4.68
Ng phai tra 2,739 2,315 1,781 1,204 1,228 NG phai trd/Téng tai san 0.31 0.27 0.21 0.14 0.14
II. NG phai tra dai han 1,410 510 0 0 0 Hé s6 dam bao chi phi ldi vay 4.16 8.27 24.56 89.95 273.91
V8n chi s& hitu 6,171 6,422 6,838 7,304 7,734
Téng ngudn von 8,910 8,737 8,619 8,508 8,962 Hé sé dinh gia
Loi sudt c6 tic 5.0% 6.0% 7.5% 7.5% 7.5%
Luu chuyé&n dong EPS (VND) 1,284 1,758 2,425 2,535 2,456
Dong tién thuan hd kinh doanh 1,802 1,958 1,792 1,715 1,679 BVPS (VND) 13,713 14,271 15,196 16,231 17,187
Dong tién thuan hd dau tu -407 -50 -50 -50 -50
Dong tién thuan hd tai chinh -2,025 -1,440 -1,185 -1,275 -675



%5 MBSecuriti
Lién hé: Phong Nghién ciru Khéch hang Té chiic — Khéi Nghién ciru Ny ecurities

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té vi mé Trai phiéu

Nguyén Trong Viet Hoang_ L& Minh Anh_

Nhém Nghién ciru Nganh va Cé phiéu

Nang ludng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Tran Minh Phuong_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
PO Lan Phuaong_ Dudng Thién Chi_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Théng Khuyén Nghi: Hé thong khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c8 phiéu trén thi trudng tai thsi diém danh gia

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

GIU TU -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty
chiing khoan hang dau Viét Nam cung cap céac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich ctia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khéc, Khach hang ctia MBS bao gbém cac nha diu tu ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbém cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn Iuc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khach hang céc san pham va dich vu phi hdp ma rét it cac cdng ty ching khoan khac c6 thé cung cép.
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