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Nhu cau tiéu thy, tang trudng cla
nganh dién & Viét Nam van con rat
6n

Tang trudng trd lai vao 2022 khi cac
phan I8n cac nha may dién khi l6n d3
hoan thanh dai tu, trung tu trong
nam 2021

Dy an nha may dién khi LNG Nhan
Trach 3&4 la dong luc tang trudng

Khuyén nghi MUA véi gia muc tiéu
13.800 VND/CP

Tang trudng san lugng dién trung binh cla nudc ta trong giai doan 2016-2020 dat
6,7%. DU bao giai doan 2021-2025, tang trudng nhu cu tiéu thu dién khoang 8,6%,
trong khi van phai nhap khau dién tif Trung Qudc, Lao, day dugc coi la mot dong
lyc phat trién cling nhu du dia cho céc cdng ty san xuat dién.

Trong nam 2021, POW ngting may dé thuc hién dai tu nha may dién khi Ca Mau 1,
Viing Ang 1 t6 mdy s6 2, Hua Na, thuc hién trung tu Nhon Trach 1 va tiéu tu Ca Mau
2, Nhgn trach 2. V@i viéc dua vao stfa chifa I6n mot loat cac t& may do vay san lugng
san xuat ndam 2021 udc tinh dat 19,45 ty kWh (+1% YoY). Tuy nhién, ching t6i udc
tinh san lugng ndm 2022 ctia POW s& dat 22,2 ty kWh (+14 YoY) do cac té may dugc
stfa chifa di vao hoat dong 6n dinh véi hiéu suat cao.

Du an dién khi LNG Nhon Trach 3&4 du an nang lugng quan trong ctia quoc gia vdi
téng muic dau tu 1,4 ty USD. Vi thdi gian van hanh khoang 6.000 gid/ndm/nha may,
san lugng dién cung cap |&n hé thong dién qudc gia vao khoang 4,5 ty kWh. Du kién,
Nhan Trach 3 sé van hanh thuong mai vao quy IV 2023 va Nhdn Trach 4 sé van hanh
thuong mai vao quy 11/2024, nang téng cong suat phat dién ciia POW [&n 5.705 MW,
tang 36%.

V@i viéc cac nha may dién ctia PVPower hoan thanh slfa chita ndm 2021 va di vao
van hanh day di ndam 2022. Ching t6i khuyén nghi MUA d&i véGi c6 phiéu POW, gia
muc tiéu cho nam 2021 la 13.800 VND/CP, upside 18% so vdi gia dong clia ngay
05/07/2021.

Mua

Gia muc tiéu VND 13.800 Dii liéu giao dich Bién ddng gia cd phiéu
: Ty 1& CP tu do chuy@n nhugng (%) 20% (%) M 3M 6M  12M
Tang/giam 18% GTGD TB 3 thang (ty VNB) 174,89 POW % 8% -13%  19%
Gia hién tai (05/07/2021) VND 11.700 S8 hillu nudc ngoai (%) 3,16% VNINDEX 7%  15%  18%  58%
Gid muc tiéu dong thuan VND 15.000 €6 ddng nha nudc (PVN) 79,94%
Vén héa (ty VND) 27.000
Dy phong KQKD & dinh gia — moE cow
FY-end 2019A 2020A 2021F 2022F
Doanh s thuan (ty VND) 35.374 29.731 29.931 34.079 ey
L&i/(16) ti hoat dong kinh doanh (ty VND) 3.116 2.855 3.091 3.799 0%
Lgi nhusn sau thug (ty VND) 2.854 2.662 2.707 3.323 -
EPS (nghin VNB) 1,219 1,136 1,156 1,419 O = AAATY Y
Téng trudng EPS (%) 24,8% -6,7% 1,7% 22,8% -
P/E (x) 9.6 10.2 10.1 8.2 a0
P/B (x) 9.3 8.7 8.1 75 -
ROE (%) 9,7% 8,5% 8,1% 9,1% REREEEERRERERAsded
Ti sudt c8 tifc, phd thang (%) 3% 2% 2% 2% L § Faza s § % % gas § &

Ngudn: Bloomberg, KB Securities Vietnam
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I.THONG TIN TONG QUAN

Qua trinh hinh thanh va phat trién

 Chu tich Hoi ddng quan tri Tap doan DAu khi Viét Nam (PNV) ban hanh quyét dinh thanh Iap Cong ty me - Téng
cong ty Dién Luc Dau khi Viét Nam

Ky két hgp déng mua ban dién Nha may Ca Mau 1&2, Nha médy Nhon Trach 1 véi Tap doan dién luc Viét Nam
(EVN)
9)0]0155 * Khai cong x&y dung Nha may thiy dién Hda Na.

* Khanh thanh Nha mdy dién Nhon Trach 1
* Khdi cdng xay dung Nha mdy dién Nhon Trach 2 - nha mdy dién khi cé quy mé |&n tai Trung tam dién lyc Nhon
Trach

* Khé& cong xay dung Nha méy Phong dién Phu Quy, du dn ndng lugng tai tao dau tién clia Téng cong ty
« Nha may dién Nhon Trach 2 hoa luéi dién quéc gia

* Khéi cdng Dy 4n Nha méy Thuy dién DakBrinh
© T6 chirc khanh thanh Nha méy dién Nhon Trach 2 va dén nhan Huan chuong lao dong Hang Ba

« Khanh thanh va van hanh Nha may thdy dién Hia Na
« Thanh 1ap Chi nhanh Téng cong ty - Cong ty Nhap khau va Phan phéi than Dién lyc Dau khi (PV Power Coal)

* Van hanh thuong mai Nha may thly dién Dakbrinh
* Thanh 1ap Chi nhanh Téng cdng ty - Céng ty Dién lwc Dau khi Ha Tinh (PV Power Ha Tinh) dé ti€p nhan va van
hanh an toan Nha may nhiét dién Viing Ang 1 tir Tap doan

« Hoan thanh viéc sdp nhat Céng ty TNHH MTV Ning luong tai tao Dién lyc Dau khi Viét Nam (PV Power RE) vao
Cong ty me
« Hoan thanh ban giao Nha may Phong dién Pha Quy sang Téng cdng ty Dién luc Migén Nam (cong ty con ctia EVN)
J

N

« Thii tudng Chinh pha d3 cé Quyét dinh vé viéc phé duyét phuong an cé phan héa Cong ty me - Téng cong ty Dién
Iyc Dau khi Viét Nam

J

N
« IPO 468 triéu (chiém 20% vén diéu 18) véi gia khdi diém 14.400 dong/C6 phiéu
« Tr& thanh cong ty dai chiing theo Cong vin s6 5712/UBCK-GSDC ctia Uy ban Chirng khodn Nha nudc

* M3 c6 phiéu POW chinh thirc giao dich trén san HOSE

 C8 phigu POW chinh thitc vao danh myc C8 phigu VN30
« Phé duyét va trién khai thuc hién dau tu dy an dau tu xay dung cong trinh Nha méy dién Nhon Trach 3&4, cong
suit 1500 MW

J

€E€€€€cC<ecee«

Téng céng ty Dién luc Dau khi Viét Nam - CTP tién than la Céng ty TNHH-MTV
do Tap doan Dau khi Viét Nam dau tu 100% von diéu &, dudc thanh lap vao
nam 2007 va chinh thic chuyén déi mé hinh hoat dong sang cong ty c& phan
tu ngay 01/07/2018. Trai qua 14 nam hoat déng, hién nay POW dang van hanh
7 nha may dién gom 4 nha may dién khi, 2 nha may thly dién va 1 nha may
nhiét dién vdi téng cdng suat [3p dat 4.205 MW, chiém hdn 6% téng cong suat
nguon dién cta hé thong nam 2020. San lugng thuc té ctia PV Power trong nam
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Téng cong ty Dién luc Dau khi
Viét Nam - CTCP c¢6 cdng suat
4.205 MW vd&i san lugng dién
hang ndm khoang 19 ty kWh

KB SECURITIES VIETNAM

2020 dat 19,16 ty kWh tugng Ung v4i gan 8% téng san lugng dién ca nudc. PV
Power la doanh nghiép san xuat nhiét dién khi I8n nhat cua dat nudc vdi quy
md cong suat cac nha may nhiét dién khi dat 2.700 MW chiém 64% cbng suat,
phan con lai [ nhiét than 1200 MW (29%) va thay dién 305 MW (7%).

Bi€u d6 1. Cd ciu cong suat cac loai hinh phat dién ciia POW

W Nhiét dién khi B Nhiét dién than Thuy dign

7%

29%

Ngudn: POW, KBSV

Hién nay, theo cd cau c6 déng ctia POW, Tap doan Dau khi Viét Nam (PVN) la ¢
déngldn nhat chiém ty [& 79,94% vén diéu l&. Ngoaira, ¢6 2 c6 déng nudc ngoai
la Norges Bank va PYN Elite Fund ndm giif [an lugt 1,27% va 2,51% cé phan clia
POW, con lai 16,28% dudc ndm gill b&i cac cd dong khac.

Biéu d6 2. Cd ciu c6 dong POW

m Tap Doan dau khi PYN Norges Bank PYN Elite Fund Khac

16.28%

2.51%

1.27%

Ngudn: POW, KBSV

POW la doanh nghiép sd hitu danh muc nha may dién [6n nhat tap trung & khu
vuc kinh té trong di€m phia Nam géom 7 nha may quy mé 4.205 MW, trong dé
c6 4 nha may dién khi chi€ém 64% tong cong suat dugc dat tai mién Nam. Theo
théng ké, mién Nam chién tdi gan 49% tong tiéu dién cla ca nudc, va tinh dén
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nam 2020, thi téng cdng suat |3p dit dién tai mién Nam chi khoang 40% cong
suat nguoén dién ca nudc dugc dat tai khu vuc nay. Do vay, cac nha may hién co
tai khu vuc nay luén dudc huy dong vdi tan suat cao trong d6 cé cac nha may
khi cia POW. Bén canh dé, trong danh muc nha may dién cia POW, nhiét dién
than va thuy dién cling dong gép mot phan khong nho trong san lugng dién
téng clia cdng ty. Hang ndm, doanh thu san xuat dién va san lugng dién dat [&n
lugt khoang 28.000 ty dong va 19 ty kwWh.

Biéu d6 3. Céng suat cac nha may dién khi & khu vic mién Nam (MW)

POW sG hifu 4 nha may Nhon Trach 1&2, Ca
Mau 1&2 vdi téng cdng suat 2.700 MW.

PGV (Genco3) s& hiiu 4 nha may Phu My 2.1, 1,
4 va nha may Ba Ria vdi tong cdng suat 2.850
MW. Cac nha may nay déng vai tro quan trong
trong viéc cung cap 8n dinh nang lugng phuc 200 -

vu cho phat trién kinh t& khu vuc phia Nam. -
600 —+
200 T
3l 1111
o A . . . . . . .

Nhon  Nhon CaMau 1lCaMau2 BaRia PhaMy Phia My Phu My
Trach 1 Trach 2 2.1 1 4

1,200 T

1,000 +

Ngudn: KBSV

Il. Hoat dong kinh doanh

Hoat dong kinh doanh chinh ciia POW gém hai mang la san xuat dién va dich vu
phu trg:

1) San xuat dién la hoat dong kinh doanh cét [6i chiém hdn 90% doanh thu va
lgi nhudn hang ndm. Cac nha mdy clia POW cé téng céng suat 4.205 MW, mang
dién khi chiém ty trong cao nhat 64%, phan con lai bao gobm mang nhiét dién
than 29% va thay dién 7%.

2) Mang dich vy phu trg ctia POW goém c6 hoat dong dich vu ki thuat. Hoat dong
dich vu k¥ thuat dugc thuc hién qua hai céng ty con ma POW ndm 51% la CTCP
Dich vu ky thuat dién luc dau khi (HNX: PPS) va CTCP May thiét bi Dau khi
(Upcom: PVM). Cac congty nay kiém tra va phan tich k§ thuat, van hanh slta chiia
nha may dién, va thuc hién cac dich vu tu van giai phap nang cao van hanh nha
may. Tuy nhién, POW da thuc hién thoai toan b vén khoi PVM trong quy 1/2021
va ghi nhadn 358 ty dong [gi nhudn trudc thué trong bao cao tai chinh doc lap,
POW tiép tuc hgp nhat PVM va do da da tri hoan viéc ghi nhan khoan 1ai thoai
vOn nay trong bao céo tai chinh hgp nhat quy 1/2021.

Bén canh dé vao quy 3/2020, hdi déng quan tri cia POW d3 théng qua phudng
an thanh [3p CTCP Nang ludng tai tao Dién luc Dau khi, vdi s6 vén nam giii 13
51%, nhiém vu cla cdng ty nay nham nghién cliu, dau tu, phét trién, xay dung,
van hanh va khai thac cac du an nang lugng sach, nang lugng tai tao cia Tong
cdng ty trong tudng lai.
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NHIET BIEN KHi

Cac nha may nhiét dién khi cila POW bao gém 4 nha may Ca Mau 1&2, Nhon
Trach 1&2 v3i tdng cong suat [ 2.700 MW, tat ca cdc nha may déu st dung cong
nghé chu trinh hén hgp nén cé thé tan dung dudc phan nhiét du thira théng
qua Lo hai thu hai nhiét. Trong tdm phat trién clia PV Power la cac nha may
dién khiva day ciing la loai hinh dem lai doanh thu l6n nhat cho POW.

Nha may dién Ca Mau 1&2 vdi téng cong suat 2x750 MW divao van hanh thugng
mai tu nam 2008, su dung cong nghé, may méc hién dai ctia Tap doan Siemens
CHLB DBuic san xuat. Cau hinh ciia mdi nha mdy la 2-2-1 ( 2 tua bin khi thé hé F,
2 10 thu hai nhiét kiéu nam ngang, tudn hoan tu nhién, 3 cap ap luc cé tai say,
1 tuabin hai). Nhién liéu chinh cung cap cho nha may la khi thién nhién lay tu
hé thong khi PM3-CAA va L6 46 Cai nudc méi ndm 2 nha may nay st dung trung
binh 1,4 ty m3 khi, va nhién liéu du phong la dau DO. Nha may Ca Mau 1&2 dang
tham gia hgp déng mua ban dién dac biét v6i EVN (hgp dong ki két tir 2008),
hgp déng dac biét nay dad co dinh gia phi cOng suat nén tat ca rii ro gia khi
nguyén vat liéu dau vao va van hanh déu dudc chuyén vao gia ban dién cho
EVN. Tuy nhién, ndm 2021 EVN yéu cau POW phai tham gia thi truéng dién canh
tranh ddi vdi du an Ca Mau 1&2, qua trinh dam phan d& théng nhat dudc 3/5
van dé 1) ti |& huy dong Qc la 85% 2) ti gia chuyén dadi la 22.900 VND 3) Tmax
theo thong tu quy dinh ctia dy an Ca Mau 3 6000 gid, con haivan dé chua thong
nhat dugc la thai gian ap dung hgp dong ban dién mdi va chi phi O&M. Du kién
qua trinh dam phan sé dugc giai quyét xong trong quy 2/2021. Bén canh dé, ca
2 nha mdy Ca Mau 1&2 d3 hét thai han khiu hao vao ndm 2019.

Nha may dién Nhon Trach 1 (450 MW) va Nhon Trach 2 (750 MW) dugc dua vao
van hanh [an [ugt tir 2009 va 2011. Ca hai nha may déu st/ dung cong nghé dén
tu tdp doan Siemens, Dlc vdi cau hinh 2-2-1, riéng nha may Nhon Trach 2 dugc
van hanh ty dong trén hé théng diéu khién SPPA-T3000. Nhién liéu dau vao la
khi ty nhién tU b& Nam Cén San va Cliu Long vdi san lugng khi tiéu thu trung
binh hang ndm lan [ugt cho Nhan Trach 1 va Nhan Trach 2 la 530 va 860 triéu
m3, tuy nhién do san lugng khi ctia b& Nam Cén Son va Cliu Long d3 dan can
kiét, do vay nguon khi bé sung cho khu vic Déng Nam bg s& dugc ldy tlf mé Sao
Vang Dai Nguyét véi san lugng khi bé sung la 1,5 ty m3/ndm. Gia khi trong hgp
déng mua ban dién PPA dudc xac dinh theo cong thic 46%MFO + phi van
chuyén, gia khi neo vao gia dau do vy khi gid dau tang lén gia khi cling tang
theo dan dén gid ban dién chao trén thi trudng canh tranh sé& khéng dugc uu
tién do cong ty mua ban dién trén CGM s& uu tién huy dong gia tu thap tdi cao.
Nha may Nhon Trach 1 va Nhon Trach 2 dy kién hét khau hao lan lugt vao nam
2021 va 2024.
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Biéu d6 4. San lugng dién thudng pham (kWh) Biéu d6 5. Lugng khi tiéu thu (triéu m3)

mCaMaul mCaMau? Nhon Trach 1 m Nhon Trach 2 ECaMaul m®CaMau?2 NhonTrach1 ™ Nhon Trach 2

1200 T
1000 +
800 T
600 +
200 +

200 T

2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020

Ngudn: POW, KBSV Ngudn: POW, KBSV

NHIET PIEN THAN

Céng ty Dién luc Dau khi Ha Tinh [a dén vi quan ly van hanh nha may nhiét dién
Viing Ang 1. Ndm 2015, Cong ty DLDK Ha Tinh dugc Tap doan Dau khi Viét Nam
(PVN) thué quan ly va van hanh nha mdy dién Viing Ang 1. Ndm 2016, PVN d3
ban giao nha may dién Viing Ang 1 cho POW. Viing Ang 1 |3 mét trong nhitng du
an trong diém trong hé théng dién quéc gia co tong cdng suat 1.200 MW dugc
dau ndi vao dudng day 500 kV truyén tai dién Bac - Nam, sif dung céng nghé
than phun tryc tiép, nguyén liéu dau phu la HFO (dung khi khdi dong va dot
kem khi phu tai thap), hiéu suat cao. POW da ki két hgp déng mua ban than
cam 5a vdi TKV véi téng khoi lugng 3 triéu tan +/- 5%, va dudc cap phép trong
viéc chd déng nhap khau than phéi tron dé dam bao nguén nguyén liéu dé
phuc vu sdn xuat dién. Gia ban dién hgp dong clia nha méy dién Viing Ang 1
dang tam tinh trén téng mdc dau tu dugc duyét, chua tinh theo gia tri quyét
toan vén dau tu du an. Viéc nay khién POW bi EVN gili lai tién ban dién. Ki vong
trong ndm 2021, bén canh viéc van hanh hiéu qua Viing Ang 1, POW sé& day
manh trién khai dam phan gia dién sau khi gia quyét todn von dau tu du an
dudc phé duyét dé t6i uu hda dudc ngudn doanh thu ti Viing Ang. Trong céc
nam tlf 2015-2018, san lugng nha may Viing Ang déng gép trung binh 19% vao
téng san lugng, thi dén 2019-2020, ty trong dong gbp da tang lén dang ké 25,6%
nam 2019, ndm 2020 déng gdp dén 34,1 % téng san lugng dién cia POW.
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Biéu do 6. San lugng clia nha may dién than Viing Ang 1 (ty kWh - %)

mmmm \V/(ing Ang 1 mmmm POW —o—ti trong

25,000 T T 40.0%
+ 35.0%
20,000 1
T 30.0%
15,000 + T 0%
T 20.0%
10,000 + L 150%
T 10.0%
5000 T
+ 5.0%

0.0%

2015 2016 2017 2018 2018 2020

Ngudn: POW, KBSV

THUY BIEN

POW dang sé hitu hai nha may thiy dién Hla Na va Dakdrinh c6 cong suat lan
lugt 13 180 MW va 125 MW. Hda Na di vao van hanh tif nam 2013, Dakdrinh di
vao van hanh tif 2014, ca hai nha may thiy dién nay déu da ki két hgp dong
mua ban dién PPA véGi EVN.

Bi€u d6 7. San lugng cia nha may thay dién Hia Na va Dakdrinh (kWh)

mHdaNa mDakdrinh

2014 2015 2016 2017 2018 2019 2020

Ngudn: POW, KBSV
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Biéu d6 8. Cac nha mdy clia POW

Nha méy Loai hinh Cong suat '!'MPT S’ué""t\ dau tw Ndmvan  Tmax T? 1é
: (MW) (ty dong) (ty dong/MW) hanh (gio) s& hiru
CaMaul 750 6.571 8,76 2008 6000 100%
Ca Mau 2 Dian khi 750 6.153 8,2 2009 6000 100%
Nhon Trach 1 ' 450 6.344 14,1 2009 5556 100%
Nhon Trach 2 750 11.448 15,26 2011 6000 59%
Hua Na s ea 180 7.092 39,4 2013 1000 84.14%
Thay dién
bakbrinh 125 5.921 47,37 2014 1000 95.27%
Viing Ang 1 Dién than 1200 28.739 23,95 2015 6500 100%
Nguon: POW, KBSV
Il. K&t qua kinh doanh va tinh hinh tai chinh
N&m 2020, doanh thu cia POW dat N&m 2020, sy buing né cta dai dich Covid-19 trén toan cau va dién bién kéo dai
29.731 ty dong, lgi nhudn sau thué da anh hudng tdi san xuat trong nudc, lam cho phu tai giam, nhu cau tiéu thu
dat 2.662 ty dong dién toan qudc tang trudng thap. Thém vao do, ngudn cung clia hé théng dién
qudc gia lai tdng dang ké do cac du an dién ndng lugng tai tao dudc dua vao van
hanh (cong suat cac du an nang lugng mat trgi tinh dén cudi nam 2020 dat
16.500 MW) d& anh hudng tGi viéc huy dong san lugng dién clia cac nha may dién
ctia POW. Doanh thu thudn ciia POW nam 2020 dat 29.731 ty déng (-10,9% YoY),
[gi nhudn sau thué dat 2.662 ty dong (-6,7% YoY). Bién |gi nhuan gbp dat 15,4%
tang 1% so v8i nam 2019. Chi phi quan li doanh nghiép nam 2020 tang lén 3,9%
s0 vdi 3,3% ndm 2019 nguyén nhan do doanh thu giam.
Q1/2021, doanh thu dat 7.661 ty Trong Q1/2021, doanh thu thudn ciia POW dat 7.661 ty dong (-4% YoY), trong ki
déng, lgi nhudn hgp nhat dat 566 ty chi phi tai chinh giam 61% so v8i Q1/2019, chi con 158 ty dong, chui yéu la giam
déng gan 100 ty déng chi phi [di vay va gidm hon 130 ty dong khoan 16 chénh léch ty
gia chua thyc hién. Chi phi ban hang va chi phi quan ly doanh nghiép déu tang
so vGi cung ky, tuy nhién |gi nhudn sau thué dat 566 ty dong (+12% YoY) do tinh
hinh thay van trong quy 1 thuan Igi, luu lugng nudc vé hé cao dan dén san lugng
dién san xuat tang cao, dong thai gida mua dién binh quan Q1/2021 cling cao han
cung ky.
Téng tai san ¢ xu hudng gidm do Trong cd ciu Téng tai san cia POW, thi khoan muc Tai san ¢d dinh va phai thu
khau hao TSCD hang ndm ngan han chiém ti trong |&n nhat, [&n lugt 64% va 13.3%. Xu hudng téng tai san

clia POW sé tiép tuc giam do khau tai san c6 dinh hang ndm. Téng tai san tinh
dén thgi diém 31/12/2020, dat 54.050 ty dong, giam 1.645 ty dong, tuong dudng
3% so vdi thgi di€ém 31/12/2019. Trong d6, phan giam da phan dén tu tai san cé
dinh
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NG vay giam nhanh khién cho co V@i viéc cac nha mdy di vao hoat déng 6n va lich trd ng dai han déu qua cac
cau tai chinh trd nén lanh manh nam, cdu trdc vén ctia POW trd nén lanh manh haon, don bay tai chinh (A/E)
hon giam dan qua cac nam, tu mdc 2,8 ndm 2014 xudng chi con 1,73 nam 2020. Ti

trong khoan ng phai tra l3i da giam tU 57,1% ndm 2014 xudng 28,4% nam 2020.
VGi dong tién va lich trinh tra ng én dinh s& gbp phan gilp cho tinh hinh tai
chinh ctia POW dudc cai thién manh mé.

POW thoai thanh céng 19,93 triéu POW d& ban thanh cong toan b 19,93 triéu c6 phiéu PVM theo phuong thiic

¢d phiéu PV Machino (tudng khdp lénh trén san Upcom trong khoang thdi gian tu ngay 17/3 dén ngay

duong 51,58% sé lugng c6 phiéu 19/3/2021. Vi gia thodi von binh quan khoang 27.470 VND/cp va gia tri sé sach

luWu hanh) thdng qua giao dich theo ghi nhan trén BCTC cta céng ty me khoang 9.500 VND/cp, do vay udc tinh

trén san POW s& ghi nhan khoan Igi nhuén trudc thué khoang 358,5 ty dong trong ndm
2021.

Biéu d6 9. Don bay tai chinh va kha nang chi tra l3i vay cia POW

Pon bay tai chinh

EBIT coverage Ng phai tra I3i/ Téngvon

5.00 -+ + 60.0%
450 +
+ 50.0%
400 +
T 40.0%
3.50 T
3.00 + + 30.0%
250 +
T 20.0%
2.00 +
+ 10.0%
150 + ’
1.00 L . . . . . 0.0%
2014 2015 2016 2017 2018 2019 2020
Ngudn: POW, KBSV
Biéu d6 10. Doanh thu va Igi nhuén sau thué cia POW Biu d6 11. Chi s& tai chinh cia POW
N Doanh thu = Loi nhuan sau thué Bién gdp Bién hoat dong Bién rong
—o—Ting trwdng doanh thu —o—Tang trudng loi nhuan sau thué 959 — 22.51%
35,000 + T 80%
00001 T 1 15.359 16.57% 15.40%
1 1 a0% : 14.52% St
25,000 d 155 1 ~ 12.90% 13.71%
20,000 4 1 20% 11.74%
9.21% 8.81% 9.60%
1 1 0% . 4 o
15000 0% nw\”w/’/
10,000 + 1 -20% 3.76% ao7y  896%
5% T 7.00% s
5,000 T T -40% -00%
5.38%
0 - - -60%
0%

2014 2015 2016 2017 2018 2019 2020

2014 2015 2016 2017 2018 2019 2020
Ngudn: POW, KBSV Ngudn: POW, KBSV
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Bi€u d6 12. ROA va ROE cia POW Biéu d6 13. Cac chi sé vong quay cia POW

12.0% T

——ROA ——ROE

Vong quay khodn phai thu Vbng quay hang ton kho

11.7%

Vong quay khodn phai trd e Chu ky tién mit

10.1%

180 + 735 73.0 80.0
10.0% +
16.0 + 70.0
8.0% + 140 T 60.0
. 120 1 50.0
6.0% + 5.0% 4.9% 100 +
4.3% 2.0% 3.0% a0 | 40.0
40% T 30.0
2.2% 60 T
20 4 20.0
20% T :
20 T 10.0
0.0% 00 : . . . . ' 0.0
2015 2016 2017 2018 2019 2020 2015 2016 2017 2018 2019 2020
Ngudn: POW, KBSV Ngudn: POW, KBSV

I1l. Piém nhan dau tu

Nhu cau tiéu thuy, tang trudng cla Viét Nam la mét quoc gia dang phat trién, véi téc do tang trudng GDP binh quéan
nganh dién & Viét Nam van con rat 6,6% trong giai doan 2014-2019, riéng chi trong nam 2020 t6c d6 tang trudng
6n GDP chi dat 2,91% do dich bénh Covid 19 va Viét Nam la mét trong nhiing s6 it

qudc gia cé tang trudng duang. Theo du bao clia Ngan hang Phét trién chau A
(ADB), tang trudng kinh té cta Viét Nam dugc du bao s& phuc héi ¢ mic 6,7%
trong nam 2021, va tang l&n 7% trong nam 2022, do vay nhu cau vé dién & Viét
Nam trudc mat va dai han (a rat [8n véi téc nhanh. Trung binh giai doan 2014-
2020, tiéu thu dién tang trudng trung binh 7,8%/nam. Liy ké 5 thang 2021, mac
du chiu anh hudng clia dich Covid 19, san lugng dién thudng pham van dat 90,51
ty kWh, tdng han 8,51% so vdi cung ky ndm 2020.

Biéu d6 24. San lugng dién san xuat va thudgng pham cia POW

W San lugng dién san xudt M San lwong dién thuwong pham

250 CAGR: 8%

200
150
100

50

2014 2015 2016 2017 2018 2019 2020 5M2021

Ngudn: POW, KBSV
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MUic tiéu thu dién binh quan dau ngudi cta Viét Nam nam 2018 dat muc 2.4
MWh/ngudi con kha thap so véi cdc nudc phat trién trén thé gigi nhu My 13.1
MWh/ngudi, Han Quéc 11.1 MWh/ngudi, hay nhu cac nudc trong khu vuc
Malaysia 5 MWh/ngugi, Thai Lan 2.8 MWh/ngudi va trung binh thé gidi la 4
MWh/ngudi.

Biéu d6 15. San lugng tiéu thu dién binh quan dau ngudi ndm 2018 (MWh/ngudi)

Electricity Consumption Per Capita (MWh/capita)

12 - 131

Ngudn: [EA, KBSV

Nguén dién van phai phu thudc Tinh dén hét ndm 2020, téng cdng suat [3p dat cta hé théng dién quéc gia dat
vao cac ngudn dién cd dinh (than, khoang 69.300 MW. Hé théng ngudn dién hién trang nhin chung dam bao cung
khi) cap dién cho nhu cau phu tai hién tai. Tuy téng quy mé cdng suat nguén dién

hién con kha 1&n so vdi nhu cau phu tai, nhung cac nguén nang lugng tai tao
bat dinh chiém ty trong cao. Nam 2020, nguén dién mat trgi va dién gi6 c6 tong
cbng suat 17.430 MW, nhu vay cé trén 25% téng cong suat ngudn dién [a cac
ngudn bat dinh (gid, mat trai) phu thudc rat nhiéu vao thdi tiét; cdc ngudn thay
dién cé téng cong suat trén 20.790 MW, chi€m 30% ma cling phu thudc vao diéu
kién thay van tling ndm. Vi vdy, nguén cung cap dién quan trong va khdng thé
thiéu van la nhiét dién than, khi, do d6 cdng ty nhu POW s& hitu danh muc nha
may nhiét dién [&n t&i 93% sé dugc hudng lgi.

Du an nha may dién khi LNG Nhon Du an dién khi LNG Nhon Trach 3&4 cé quy mé 2x750 MW vdi ciu hinh tua bin

Trach 3&4 la ddng luc tang trudng khi chu trinh hon hgp 1-1-1 la du dn ndng lugng quan trong clia quéc gia véi
téng mdc dau tu 1,4 ty USD, tudng dudng 32.000 ty dong, cd cdu von chl gém
25% tudng ducng 8.000 ty dong, con lai von vay gdm ca vay ICA va vay thudng
mai bang VND, USD tudng dudng 24.000 ty dong. Cac van dé quan trong lién
quan tGi chuyén nhugng dat tu chinh quyén dia phuong, dam phan hgp dong
mua van dién vdi EVN va dy thao hgp déng mua ban khi dét (GSA), ching téi
du doén cac tha tuc sé dugc POW day nhanh va hoan thanh trong quy 2/2021.
C6 18 gbi thau thi da chon dudc 8 gdi, gia tri tring thau giam 27% so vdi gia goi
thau, cong ty dang lua chon nha thau san lap, nha thau EPC va nha thau giam
sat quan ly va du kién déng thau vao thang 7/2021.
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V@i thai gian van hanh khoang 6.000 giG/nam/nha may, san lugng dién cung
cap lén hé théng dién quéc gia vao khoang 4,5 ty kWh. Du kién, Nhan Trach 3
s& van hanh thugng mai vao quy IV 2023 va Nhan Trach 4 sé& van hanh thuong
mai vao quy 11/2024, nang téng cdng suat phat dién cta POW [én 5.705 MW,

tang 36%.
Tang trudng trd lai vao 2022 khi Trong nam 2021, POW ngling may dé thuc hién dai tu nha may dién khi Ca Mau
cac phan 18n cdc nha may dién khi 1, Viing Ang 1 t6 may s6 2, Huia Na, thuc hién trung tu Nhon Trach 1 va tiéu tu
I6n d3 hoan thanh dai tu, trung tu CaMau 2, Nhon trach 2. Lily ké san lugng 5 thang dau ndm 2021 dat 7,89 ty kWh
trong nam 2021 giam 12.75% so vdi cung ky nam 2020. Vi viéc dua vao sifa chifa [6n mét loat

cac té6 may do vay san lugng san xuat nam 2021 udc tinh dat 19,45 ty kWh (+1%
YoY). Tuy nhién, chlng t6i UGc tinh san lugng ndm 2022 clia POW sé dat 22,2 ty
kWh (+14 YoY) do cac t6 may dudc sta chifa di vao hoat déng 6n dinh véi hiéu
suat cao.

IV. Rui ro

RUi ro thai tiét Hé thong diéu d6 qudc gia (A0) thudng uu tién huy dong dién tif cac nha may
thay dién trudc do chi phi san xuat cta thay dién la ré nhat trong céc loai hinh
nha may dién. Vi vdy trong cac thang mla mua, thudng kéo dai tif thang 7 dén
thang 10 hang ndm hodc cé thé kéo dai [du han néu xay ra hién tugng La Nina,
san lugng dién dugc huy dong clia cac nha may nhiét dién cling thap han cac
thang con lai trong nam, trong thai gian dé cac nha may nhiét dién sé tién hanh
stfa chiia bao dudng may méc dé dam bao van hanh.

Ndm 2020 xay ra hién tugng La Nina vdi cudng d6 manh dan tuf giltta nam, cung
vGi d6 [a anh hudng ctia dich bénh Covid 19 lam gidm nhu cdu s dung dién trén
toan hé thong. Thuy dién dugc vu tién huy dong do chi phi thdp, dong thai giam
huy dong tU cac loai hinh phat dién khac, trong d6 c6 cac nha may nhiét dién
ctia POW (chiém 93% cong suat). Theo Vién nghién cfu Quéc té vé Khi hdu va X&
hoi, 1H2021 thdi tiét & pha trung tinh (Neutral) v3i xac suat gan 80%. Ciing theo
cG quan nay du bao, xac xuat xay ra La Nina tang dan tif 30-50% trong ntfa cudi
ndm 2021. VGi dy bao nay va két hgp v8i mua mua, san lugng huy dong tu cac
nha may thay dién tang cao, lam giam gia dién trén thi trudng dién canh tranh,
déng hai cling lam giam nhu cau huy dong dién tdi tif cac nha may nhiét dién
trong d6 c6 cac nha may ctia POW.

Tuy nhién, véi nhu cau st dung dién trén toan hé thong ngay cang tang cao, su
dung nguon dién tu thay dién sé khdng thé cung cap toan bd, ma sé phai két
hgp cling cac nha may nhiét dién c6 cong nghé tién tién trong d6 c6 cac nha may
tua bin khi va nhiét dién than ctia POW, do vy rui ro vé thai tiét cling s&€ dugc
han ché kha nhiéu.
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Bi€u d6 16. Xac suat xuat hién cac hinh thai thgi tiét

Early-June 2021 CPC/IRI Official Probabilistic ENSO Forecasts

ENSO state based on NINO3.4 55T Anomaly
Neutral ENSO: =0.5 °C to 0.5 °C

La Nifia Forecast Probability
100 — o

90 a Nifia Climatology
Neutral Climatalogy
— El Nifio Climatology

80
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30

20

Ml 1A JAS ASO SON OND NDJ DJF JFM
Season
Ngudn: IRI, KBSV
Rui ro vé ngudn cung cap nguyén VGi danh muc nha may nhiét dién chiém 93% tong cong suit cua PVPower,
vat liéu dau vao khdng én dinh dugc cung cap day di nhu cau nguyén liéu dau vao la rat quan trong vi viéc

khdi ddng lai lo rat tén kém va mat nhiéu thgi gian nén thong thudng hoat ddng
dét 1o cla cédc nha mdy nhiét dién phai dién ra lién tuc va chi diing dé phuc vu
cho cong tac bao dudng, stfa chifa. Viéc thi€u cac nguyén vat liéu dau vao sé
budc cac nha may dién s& chi hoat dong cam chling véi hiéu suat khéng cao
hodc té han la phai tam diing cac 1o lam mat thém chi phi khdi dong 1o cho cac
nha may. Tuy nhién, hién nay ca ngudn cung cap than va khi hién tai cho cac
nha may clia PVPower déu khong 6n dinh.

Nguyén liéu than st dung cho nha mdy Viing Ang 1 |a than cdm loai 5a ctia Cam
Pha - HOon Gai - Vang Danh - Udng Bi thong qua ddn vi cung cap la Tap doan
than khoang san Viét Nam - TKV. Sau nhiéu ndm khai thac, cdc mé than ngay
cang suy giam san lugng va diéu kién khac thac ngay cang khé khan, cdng thém
nhu cau ngay cang tang tif cdc nha may nhiét dién than, dan dén trong mot s6
thgi diém, cac nha may ciling cap cdp than khong dd dap (ng nhu cau cua cac
nha may nhiét dién. Do vay, ti 2020 cac nha may nhiét dién than déu phai st
dung nguon than pha trdn gitfa than san xuat trong nudc va than nhap khau.
Tuy nhién, nhu cau huy dong cao déi véi nha mdy Viing Ang ngay cang cao cla
A0, ngoai nguén than do TK cung cap, POW sé chd dong nhap thém phan than
con lai dé€ phuc vu nhu cdu san xuat kinh doanh.
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Biéu d6 37. San lugng than cho téng nhu cau va san xuat dién (nghin tan)

B Téng nhucidu M Cho san xuat dién

160 T
140
120
100
80
60
40
20

2021 2022 2025 2030 2035 2040 2045 2050

Ngudn: Dy thao QH phan nganh than , KBSV

DGi v8i ngudn khi gia ré khu vic Dong Nam BJ, Tay Nam BS ngay cang suy giam,
yéu té nay anh hudng l6n dén viéc giao ké hoach Qc cling nhu tinh canh tranh
ctia POW khi tham gia chao gia trén thi trudng dién, ngoai ra chénh l&ch gia khi
do chua théng nhat ty |& phan bd khi b sung Petronas gitia PVN va EVN binh
quan 40 ty/thang, da anh hudng dén van hanh san xuat va hiéu qua ctia cac nha
may dién. Nguén khi bé sung tl moé Sao Vang - Dai Nguyét vdi san lugng bo
sung khoang 1,8 ty m3/nam, tuy nhién vdi gia khi cao s& lam anh hudng tdi kha
nang chao gia trén thj trudng dién canh tranh cta cdc nha may dién khi. Bén
canh dé, ngudn cung khi thiéu hut thi s& dan dén cac nha may sé& phai chuyén
sang chay bang dau DO, va véi chi phi cao s& lam cho bién Igi nhuan gop sé
giam.

Rui ro van hanh cac nha may dién Viéc van hanh cac nha may nhiét dién la hét sdc phic tap doi hoi quy trinh
phai déng bd, chat lugng nhan sy ¢é trinh d6 cao dé nha may cé thé van hanh
tran tru, an toan. Cé nhiing su ¢4 nho chi lam giam céng sudt nha may trong
khoang thdi gian ngan, nhung c6 nhitng su ¢8 rat 18n nhu su ¢6 tai nha may
nhiét dién Viing Ang 1 ndt truc roto hdn 1 ndm. Lgi nhudn PVPower giam 1
nlfa tu 2.169 ty déng nam 2015 vé 1,075 ty déng nam 2016.

Rui ro vé ty gia Thdi diém cudi ndm 2020, ng vay bang dong USD khoang 2700 ty dong giam
52,5% so vGi ndm 2019, cho thay POW tich cuc giam thiéu ganh nang tai chinh
cung vai d6 [a rli ro dén ti bién dong bat Igi tu ty gia. Tuy nhién tdi day, POW
s& dau tu Nhan Trach 3&4, nén phai d8i mat véi rdi ro khi ng vay khi dau tif bang
dong ngoai té, kém theo dé ty gia bién dong cling anh hudng tdi chi phi gia khi
dau vao, tac dong tiéu cuc tdi hoat ddng san xuat kinh doanh.
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Du phong két qua kinh doanh nam
2021

KB SECURITIES VIETNAM

V. Dinh gia

Trong nam 2021, vdi viéc di vao slia chiia I6n d6i vGi cac nha may dién va ghi
nhan 358 ty dong tU viéc thoai von khdi PVM, doanh thu thuan va lgi nhudn sau
thué cia POW lan [ugt dat 29.931 ty déng (+0,67% YoY) va 2.707 ty dong (+1,7%
YoY). San lugng dién thudng pham dat 19,45 ty kWh (+1% YoY) . Tinh hinh kinh
doanh t6t hon trong nam 2022 khi ma cac nha may dién clia PVPower d3 hoan
thanh stfa chifa trong ndm 2021 va di vao van hanh &n dinh.

Biéu d6 18. Dy phdng san lugng tu cac loai hinh phat dién cia POW

Doanh thu tif ban dién
San lugng

- Dién khi

- Dién than

- Thay dién

Chi phi nguyén vt liéu
Gia ban binh quan

Chi phi nguyén liéu binh quan

2019 2020 2021F 2022F
33,700.36 29,119.70 29,329.88 33,466.98
22,525.90 19,163.00 19,448.23 22,201.70

15,762.80 11,550.00 12,784.13 14,143.41
5,770.50 6,542.00 5,694.00 7,008.00
992.60 1,071.00 970.10 1,050.29
15,892.87 11,706.40 17,147.30 18,137.17
1,496.07 1,519.58 1,508.10 1,507.41
705.54 610.89 881.69 816.93

Nguon: KBSV

Khuyén nghi KHA QUAN vdi dinh gia
13.800 VND/CP, upside 18% so V@i
gia déng clia ngay 05/07/2021

Theo ching t6i, PVPower [a mét trong nhiing doanh nghiép phat trién nguon
dién 1&n nhat Viét Nam, cdc nha may dién Nhan Trach 3 va Nhan Trach 4 sé [a
cac yéu t6 thac 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 hdp ly cha POW, ching t6i khuyén
nghi KHA QUAN ddi v8i ¢ phiéu POW vdi gid muc tiéu 13.800 VND/CP, upside
18% so vGi gia dong clfa ngay 05/07/2021:

-Theo phudng phap P/E, ching t6i dinh gia POW & mdc P/E hgp ly [a 10 lan,
tugng dudng muc cé phiéu dat 11.500 VND/CP

-Theo phudng phap chiét khdu dong tién thuan ctia doanh nghiép (FCFF), ching
toi dinh gia POW & muic 16.100 VNB/CP
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Béo cio Két qua HDKD

Bang can déi ké todn
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(Ty VND) 2018A 2019A 2020A 2021F 2022F (Ty VND) 2018A 2019A 2020A 2021F 2022F
(Béo cdo chudn) VUNGAAP VN GAAP VN GAAP VN GAAP VN GAAP (Béo cdo chuin) VN GAAP VN GAAP VN GAAP VN GAAP VN GAAP
Doanh s6 thuan 32,662 35,374 29,732 29,931 34,079 Téng Cong Tai San 58,111 55,696 54,050 58,124 73,590
Gid v8n hang ban -28,186 -30,237 -25,152 -25,764 -28,811 Tai San Ngén Han 15,251 16,075 16,897 17,357 16,103
Lai gbp 4,477 5,138 4,580 4,167 5,268 Tién va tudng dudng tien 3,185 5,083 7,070 7,575 5,111
Thu nhap tai chinh 516 453 440 834 474 Gid tri thuan dau tu ngan han 176 658 789 789 789
Chi phi tai chinh -1,779 -1,324 -999 -1,038 -951 Cac khoan phai thu 7,531 8,714 7,196 7,078 8,059
Trong dé: Chi phi ldi vay 712 -1,154 -809 -799 -500 Hang ton kho, rong 4,187 1,428 1,728 1,770 1,979
L3&i/(18) tif cong ty lién doanh 0 0 0 0 0 Tai San Dai Han 42,860 39,621 37,153 40,766 57,487
Chi phi ban hang -20 =27 -35 -35 -40 Phai thu dai han 42 3 3 3 3
Chi phi quan ly doanh nghiép 773 1,176 1,174 -836 -952 Tai sén 6 dinh 40077 37320 34614 31535 28456
L&i/(18) tir hoat dong kinh doanh 2,469 3,116 2,855 3,091 3,799 Tai san dg dang dai han 378 217 251 6,936 26,561
Thu nhép khac 33 68 30 0 0 Dau tu dai han 937 983 1,028 1,028 1,028
Chi phi khéc 11 -19 11 0 0 Lgi thé thudng mai 16 9 2 0 0
Thu nhap khac, rong 2 29 20 20 20 NG Phai Tra 31,296 26,186 22,784 24,617 37,228
L3i/(1) rong trudc thué 2,492 3,165 2,875 3,111 3,819 Ng ngén han 17,571 17,064 16,480 16,471 15,883
Chi phi thué thu nhap doanh nghiép -205 -310 212 -404 -496 Phai tra ngudi ban 5,900 4,202 4,649 4,580 4933
L&i/(16) thuan sau thué 2,287 2,855 2,663 2,708 3324 Doanh thu chua thyc hién ngén han 1 1 1 0 0
Ldi ich clia c6 dong thiéu s& 366 345 298 230 266 Vay ngan han 6,554 9,158 7,019 7,000 7,000
Lgi nhuén ctia C déng ctia Céng ty me 1,921 2,510 2,365 2,478 3,058 NG dai han 13,725 9,123 6,304 8,146 21,345
Phai tra nha cung cdp dai han 0 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0 0
Chi s hoat ddng Doanh thu chua thuc hién 0 0 0 0 0
(%) 2018A  2019A  2020A  2021F  2022F Vay dai han 13,304 8,394 5,391 7235 20434
Ty suat Igi nhuan gop 13.7% 14.5% 15.4% 13.9% 15.5% Vén Chu S& Hifu 26,815 29,509 31,267 33,506 36,361
Ty suat EBITDA 21.7% 21.0% 21.8% 23.1% 21.5% Vén gép 23,419 23,419 23,419 23,419 23,419
Ty sudt EBIT 9.8% 12.2% 12.4% 13.1% 12.7% Thang du vén c8 phan 0 0 0 0 0
Ty suat Igi nhuén trudc thué 7.6% 8.9% 9.7% 10.4% 11.2% L&i chua phan phéi 859 2,651 4,302 5,947 8,536
Ty sut l&i hoat dong KD 7.6% 8.8% 9.6% 10.3% 11.1% Vén ngén sach nha nudc va quy khac 228 228 226 226 226
Ty suat Igi nhuan thuan 7.0% 8.1% 9.0% 9.0% 9.8% Ldi ich ¢8 déng khdng kiém soét 2,309 2,623 2,129 2,959 3,225
Bao cdo luu chuyén tién té Chi s chinh
(Ty VND) 2018A 2019A 2020A 2021F 2022F (x,%,VND) 2018A 2019A 2020A 2021F 2022F
Lai trudc thué 2,492 3,165 2,860 3,111 3,819 Chi s6 dinh gid
Kh&u hao TSCD 3,920 3,132 2,824 3,079 3,079 P/E 120 9.6 10.3 10.1 82
L&i/(16) tif hoat déng dau tu 357 306 441 0 0 P/E pha loding 120 26 103 101 85
Chi phi [&i vay -1,318 -1,203 -893 -799 -500 P/B 10.2 9.3 8.8 82 75
L3i/(18) trudc nhifng thay déi vén luu déng 7,524 7,884 7,624 6,990 7,399 P/S 0.8 0.8 0.9 0.9 08
(Téng)/giam cac khoan phai thu -1,201 -1,535 1,288 118 -981 P/Tangible Book 10.2 93 8.8 82 76
(Téng)/giam hang ton kho -624 2,774 -240 -42 -209 P/Cash Flow from Operating 55 51 35 47 6.2
Téng/(giam) cac khoan phai tra 642 -2,375 707 10 -588 Gia tri doanh nghiép/EBITDA 6.5 57 55 53 72
(Tang)/gidm chi phi tra trudc 129 215 -117 0 0 Gid tri doanh nghiép/EBIT 145 9.8 9.6 95 123
Chiing khoan kinh doanh, chi phi l3i vay 0 0 0 0 0
Luu chuyén tién té rong tif cac hoat dong san xudt kinh doanh 4,996 5323 7,908 5834 4,430 Hiéu qua quan ly
Tién mua tai san ¢g dinh va cac tai san dai han khac -219 -187 -147 -6,685 -19,625 ROE 8.4% 10.1% 8.8% 8.4% 9.5%
Tién thu dudc tif thanh ly tai san ¢& dinh 0 -4 3 0 0 ROA 3.2% 4.4% 4.3% 4.4% 4.6%
Tién cho vay hodc mua céng cu ng -293 -896 -601 0 0 ROIC 6.5% 9.2% 8.1% 8.6% 7.1%
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 1,184 286 520 0 0 C&u triic tai chinh
Dau tu vao cac doanh nghiép khic 0 0 0 0 0 Ty suat thanh toan tien mat 19.1% 33.6% 47.7% 50.8% 37.1%
Tién thu tlf viéc ban cac khoan dau tu vao cac doanh nghiép khac 124 81 0 0 0 Ty sudt thanh todn nhanh 62.0% 84.7% 91.3% 93.8% 87.9%
€8 tdic va tign 1&i nhan dugc 759 298 374 0 0 Ty suat thanh toén hién thdi 86.8% 9420  1025%  1054%  101.4%
Luu chuyén tién té rong tif hoat ddng dau tu 1,555 -422 149 -6,685 -19,625 Vén vay dai han/Vén CSH 49.6% 30.9% 20.2% 24.3% 58.7%
Tién thu tif phat hanh c6 phiéu va vén gép 0 2 125 0 0 Vén vay dai han/Téng Tai san 22.9% 15.1% 10.0% 12.4% 27.8%
Chi tra cho viéc mua lai, tra lai cé phiéu 0 0 0 0 0 Vén vay ngén han/Vén CSH 24.4% 31.0% 22.4% 20.9% 19.3%
Tién thu dudc cac khoan divay 7,103 12,947 14,186 1,825 13,199 Vén vay ngan han/Téng Taisan 11.3% 16.4% 13.0% 12.0% 9.5%
Tién tra cac khoan divay -12,387 -15,201 -19,358 0 0 Cdng ng ngén han/Vén CSH 65.5% 57.8% 52.7% 49.2% 43.7%
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 0 Cdng ng ngdn han/Téng Taisan 30.2% 30.6% 30.5% 28.3% 21.6%
C8 tiic d3 tra -349 751 -1,025 -468 -468 Téng cdng ng/Vén CSH 116.7% 88.7% 72.9% 735%  1024%
Tién [&i d& nhan 0 0 0 0 0 Téng cdng ng/Téng Tai san 53.9% 47.0% 42.2% 42.4% 50.6%
Luu chuyén tién té tif hoat dong tai chinh -5,633 -3,003 -6,072 1,356 12,731 Chi s6 hoat dong
Luu chuyén tién thuan trong ky 919 1,898 1,986 506 -2,465 Hé s6 quay vong phai thu khdch hang 46 44 37 42 45
Tién va tuong dudng tién dau ky 2,266 3,185 5,083 7,070 7,575 Hé s8 quay vong HTK 73 108 159 147 154
Tién va tudng dudng tién cudi ky 3,185 5,083 7,070 7,575 5,111 Hé s6 quay vong phai trd nha cung cap 53 54 5.8 5.6 6.1

Ngudn: POW, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Toa nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chinhanh Ha Nbi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Ddc Thang, Phudng Bén Nghé, Q1, H5 Chi Minh

Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

Hé th&ng khuyén nghi dau tu cd phiéu
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

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

Hé théng khuyén nghj dau tu nganh

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

Vugt tréi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong béo céo nay phan anh danh gia chuyén mén clia (cac) 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 déng tin ciy. KBSV khong tuyén bé rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i sé khéng cé trach nhiém ddi véi cac khoan dau tu hodc két qua cua
ching. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai hogc slta d6i ma khdng 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 nhdm muyc dich tham khao
va khéng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

