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Doanh thu thuan, Igi nhudn 3Q2021
cta PVPower

Trién vong 2022 khi san lugng dan
héi phuc tré lai

Du an nha may dién khi LNG Nhgn
Trach 3&4 la ddng luc ting trudng
dai han

Khuyén nghi NAM GIU véi giad muc
tiéu 15,800 VND/CP

Doanh thu va lgi nhudn cong ty me 3Q2021 cta PVPower dat lan lugt [a 5,342 ty
dong (-12.6% YoY) va 483 ty dong tang gap 4.5 lan cung ky do POW d3& bam sat ké
hoach san lugng Qc dugc giao vdi gid ban trung binh cao hon di bl dap chi phi ciing
nhu dem lai lgi nhudn cho POW, bén canh dé chi phi l&i vay va chi phi quan li doanh
nghiép giam dang ké so vai cung ky gbp. San lugng san xuat trong 3Q2021 dat 2.7
ty kWh (-35.7% YoY) do tac dong cua lan séng covid [an thi 4 cling nhu nha may
dién Viing Ang 1 ti€n hanh dai tu.

Chung t6i ky vong cac bién phap gidn cach dugc ndi long & cac tinh thanh phia Nam,
cling nhu cac khu vuc céng nghiép hoi phuc san xuat dan t8i nhu cau st phu tai tang
trd lai. Bén canh d6, viéc dai tu va trung tu cling dudc hoan thanh trong nam 2021
do vay ching t6i udc tinh san lugng dién ctia POW nam 2022 tang trudng 14% so
v@i cung ky dat 22.2 ty kWh.

Du an nha may dién khi LNG Nhon Trach 3&4 dang dugc PVPower tich cuc trién khai
vGi viéc ma gbi thau EPC ngay 23/8/2021, ban quan ly du an va cac bd phan lién
quan dang dam phan véi nha thau dé sGm hoan thanh cdng tac lua chon nha thau.
Khi cac hang muc dudc hoan tat va nha may di vao hoat dong 2024 sé nang téng
cbng suat phat dién cia POW [én 5,705 MW, tang 36%.

Ki vong nhu cau phu tai tang trd khi cac bién phap gidn cach dudc ndi long, cac nha
may ctia POW di vao hoat déng 6n dinh sau khi tu bd. Chiing t6i khuy&n nghi NAM
GIU dai vdi 8 phiéu POW véi gid muc tiéu 15,800 VND/CP, upside 7.8 %.

NAM GIU

Gia muc tiéu VND 15,800 Dii liéu giao dich Bién ddng gia cd phiéu

Ti l& CP tu do chuyén nhugng (%) 20% (%) M 3M 6M 12M
Tang/giam 7,8% GTGD TB 3 thang (ti VND/triéu USD) 198/8.3 Tuyét dai 21 23 25 47
Gi hién tai (Nov 18) VND 14,650 S& hitu nudc ngoai (%) 2.99% Tuong dai 15 11 14 -4
Gia muc tiéu dong thuan VND 16,000
Vén héa(nghin ti VND/ti USD) 33.1/1.4
Dy phéng KQKD & dinh gia Tudng quan VNINDEX Gia
FY-end 2019A 2020A 2021F 2022F
Doanh sé thuan (ty VND) 35,374 29,731 29,931 34,079
L5i/(18) tit HDKD (ty VND) 3,116 2,855 3,199 3,799 (56) (v)
Ldi nhudn sau thué cdng ty me (ty VND) 2,509 2,365 2,563 3,058 0 16,000
EPS (VND) 1071 1009 1094 1305 is oo
Tang trudng EPS (%) 30% -5.7% 8.4% 19.2% 0
P/E (x) 12.74 13.52 12.47 10.45 ;2 12,000
P/B (x) 10.83 10.22 9.51 8.77 w
ROE (%) 8.5% 7.6% 7.6% 8.4% -0 10,000
T§ sudt c6 tic (%) 3% 2% 2% 2% B\f,\w“”% &Dp@ ﬁv“? \\@v:»""”\ y &

ha

Ngudn: Bloomberg, KB Securities Vietnam
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Hoat dong kinh doanh

Doanh thu thuan, Igi nhuin 3Q2021 Lgi nhudn thuan dat 483 ty dong (+359% YoY), doanh thu dat 5,342 ty dong (-

clia PVPower 12.6% YoY) v3i san lugng dat 2.7 ty kWh trong d6 thuy dién la 263 triéu kWh (-
12.6% YoY), nhiét than la 998 triéu kWh (-21% YoY) va nhiét khi [a 1.44 ty kWh (-
28.9% YoY). Su suy giam san lugng do nhu cau phu tai trén toan hé thong dién
thap trong quy 3 dudi sy anh hudng ndng né tu viéc gidn cach toan xa hdi trong
dgt dich covid lan thu 4.

Liiy k€ 9T2021, Igi nhuén dat 1,841 ty dong (+41.3% YoY), doanh thu dat 20,996
ty déng (-3.6% YoY) véi san lugng dat 12.17 ty kWh (-19.4% YoY). Cac nha may
thay dién cta POW cd Igi thé vé diéu kién thai tiét khi Lanina chi€ém uu thé va
dudc u tién huy déng vdi gia thanh ré do vay san lugng 9 thang dat 764 triéu
kWh (+30% YoY), trong khi d6 cac nha may dién khi gap nhiéu khé khan khi gia
khi dau vao tang cao, cling nhu cau huy déng thap dan dén san lugng liiy ké 9
thang dat 6.456 ty kWh (-30% YoY). Nha mdy dién than Viing Ang 1 hoat dong
tugng d&i &n dinh nhg st dung ngudn than trong nudc, san lugng giam nhe dat
4.96 ty kKWH (-6.2% YoY)

Bién Igi nhudn gbp ctia cong ty trong 3Q2021 dat 15.8% cao hdn so v8i miic 9%
clia 3Q2020 va cao han so véi quy trude la do cdng ty dd bam sat Qc dugc giao,
chao gia dé€ van hanh hgp ly va hiéu qua, khong phat dién vao nhiing thai diém
ma gid thi trudng canh tranh khéng dd bu dap chi phi bién déi. Bén canh dé,
bién gdp cai thién do sy dong gdp I8n tif phia cadc nha may thdy dién Hia Na va
Dakdrinh khi phan 18n thai gian trong ndm nay xay ra hién tugng Lanina.

Biéu d6 1. San lugng dién san xuat theo tiing nha may (triéu kWh)
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Ngudn: POW, KBSV
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Biéu d6 2. Gia ban dién trung binh (VND/kWh) Biéu d6 3. Ty trong theo tiing loai hinh (%)
——CM1&2 ——NT1 ——NT2 ——VA1 Hia Na Dakdrinh u Nhlét khl’ - Nhlét than Thl’,ly dlén
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Ngudn: POW, KBSV Ngudn: POW, KBSV
San lugng phuc héi tir 4Q2021 va Trong thang 10, cac bién phap gidn cach xa hdi dan dudc ndi long hoat ddng san
nam 2022 xuat dugc ndi lai  nhiing khu vuc trong diém déng gép 1&n vao GDP cla dat

nudc nhu cac tinh thanh phé phia Nam thi s€ thidc ddy nhu cau tiéu thu dién
nang phuc vu hoat dong kinh doanh do vay cac nha may dién nhu POW sé& dudc
hudng |gi khi POW c6 4 nha may dién khi chiém 64% cong suat dugc dat tai mién
Nam.

Nam 2022 s& [a mot ndm hoan toan phuc hoi khi ty [& bao phu vaccin trén ca
nudc lén t8i 70% trong 1Q2022 va tién tdi 100% trong khoang thdgi gian con lai.
Chi tiéu tang trudng GDP clia ndm 2022 da dugc Qudc hdi bi€u quyét théng qua
& muic 6-6.5%, do vay ching tbi cho rang miic do ting trudng vé tiéu thu dién
nang sé phai cao han hodc bang véi téc do tang trudng GDP ma Qudc hoi deé ra.
Bén canh d6, cdc nha may dién cia POW ciing d& hoan thanh xong c6ng tac dai
tu nhu nha mdy dién Hda Na (3/5/2021-31/5/2021), nha may dién Viing Ang 1 dai
tu nha may s6 2 (17/8/2021-26/10/2021 vugt tién do 5 ngay) tu d6 gép phan tang
hiéu qua san xuat va dong goép tich cuc vao hiéu qua hoat dong cho POW. Chling
toi ki vong san lugng dién clia POW nam 2022 tang trudng 14% so vdi cung ky
dat 22.2 ty kWh

Lgi nhudn cao hon ti Nha may dién Nha may dién Ca Mau 1&2 hét khiu hao trong ndm 2021 va dang trong tién trinh

Ca Mau 1&2 sau khi hét khiu hao dam phan lai hdp dong mua béan dién PPA v&i EVN. Ching tdi cho rang gia ban
dién mdi sé khéng thap han gia hién qua nhiéu, cung vdi d6 la nha may dién hét
khau hao, dan dén Igi nhuin clia nha mdy dién Ca Mau 1&2 dem lai cho POW s&
dudc cai thién.

Du an nha may dién khi LNG Nhon PVPower dang thuyc hién cong tac mdg gdi thau EPC, lya chon nha thau cac goi
Trach 3&4 (3 ddng luc ting trudng thau dy an nha may dién LNG Nhdn Trach 3&4. H6 sé mdi thau (HSMT) cé sy tu
dai han van ti CTCP Tu van Xay dung dién 2 (TV2) va Tu van Fitchner (Lién bang Bc).

Coéng ty dang tich cuc thuc hién cong tac giai phdng mit bang, huy déng vén,
dam phan ky két hgp dong PPA, GSA. Dy ki€n, Nhon Trach 3 s& van hanh thuong
mai vao quy IV 2023 va Nhon Trach 4 sé van hanh thuong mai vao quy 11/2024,
nang téng cong suat phat dién cia POW lén 5,705 MW, tang 36%.
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Du phong va dinh gia

Du phong két qua kinh doanh nam Ki vong cac bién phap gidn cach xd hdi dan dugc ndi long, hoat dong san xuat

2021 va 2022 dudc néi lai & nhiing khu vuc trong di€m nhu cac tinh thanh phé phia Nam noi
ma PVPower s& hifu 4 nha may dién khi chiém t8i 64% téng cdng suat, dong thdi
viéc hoan thanh dai tu cho cdc nha may dién quan trong Hla Na, Viing Ang 1 sé&
gbp phan tang doanh thu cling nhu [gi nhudn cho POW trong bdi canh nén kinh
té phuc hoi sau dai dich va ty € bao phu vaccin dat 100% trong ndm 2022. Ching
t6i udc tinh doanh thu dat 29,931 ty dong tang nhe 0.6% so vdi cung ky, Igi nhuan
thuadn dat 2,563 ty dong (+8.6% YoY).

Bi€u d6 4. DU phdng san lugng ti cac loai hinh phat dién cia POW

2019 2020 2021F 2022F
Doanh thu tif ban dién 33,700.36 29,119.70 29,329.88 33,466.98
San lugng 22,525.90 19,163.00 19,448.23 22,201.70
- bién khi 15,762.80 11,550.00 12,784.13 14,143.41
- Pién than 5,770.50 6,542.00 5,694.00 7,008.00
- Thay dién 992.60 1,071.00 970.10 1,050.29
Chi phi nguyén vat liéu 15,892.87 11,706.40 17,147.30 18,137.17
Gia ban binh quin 1,496.07 1,519.58 1,508.10 1,507.41
Chi phi nguyén liéu binh quan 705.54 610.89 881.69 816.93
Nguon: KBSV
Khuyén nghi NAM GIU véi dinh gia POW la doanh nghiép cé cong suat phat dién 18n th( 2 tai Viét Nam, cac nha may
15,800 VND/CP dién Nhon Trach 3&4 sé la cac yéu té thic day két qua kinh doanh trong dai han.

Ching t6i sif dung trung binh 2 phudng phap chiét khdu dong tién thuan cua
doanh nghiép (FCFF) va P/E dé xac dinh gia tri hgp ly cia POW, chiing t6i khuyén
nghi NAM GIU d6i véi ¢ phiéu POW véi gia muc tiéu 15,800 VNB/CP, upside 7.8%
so vdi gid dong clia ngay 18/11/2021:

-Theo phudng phap P/E, chiing t6i dinh gia POW & mic P/E hgp li la 10 [an, tuong
dudng muc c6 phi€u dat 12,000 VND/CP

-Theo phudng phap chiét khau dong tién thuan clia doanh nghiép (FCFF), chling
t6i dinh gia POW & mdic 19,600 VND/CP
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Hé th&ng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dya trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé thdng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan:

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong béo cdo nay phan 4nh danh gid chuyén mén clia (c4c) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho la dang tin cdy. KBSV khéng tuyén b rang théng tin va dit liéu la chinh xac
hodc day du va céc quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bdo trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu ctia minh
va ching t6i sé khong cé trach nhiém daéi véi cac khoan dau tu hodc két qua cua
chiing. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khéng cé sy ddng y trudc bang van ban cta KBSV. Nhan xét va
quan diém trong bdo cdo nay cé tinh chat chung va chi nham muc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khéc.



