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Doanh thu va lgi nhudn sau thué Quy
2/2022 tiép tuc sut giam so vdi cung
ky

Nhiét dién khi: Nhan Trach 2 s& la bé
d& chinh cho mang dién khi cia POW
trong ngan han va trién vong nganh
sé& sang han trong 2023 khi tinh hinh
thuy van khéng con thuan Igi cho
thuy dién

Cac khodn dén bu s& giam thiéu ap
luc suy giam KQKD trong nam 2022

Khuyén nghi MUA véi gia muc tiéu
18,000 VND/cd phiéu

Trong Quy 2/2022, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
7,463 ty VND (-6% YoY) va 586 ty VND (-32% YoY). Bién Igi nhuan gdp giam 1.9
diém % so vdi clng ki, dat 12.45% do su sut giam san lugng tu nhiét dién Ca Mau
1&2 va Viing Ang 1 khdng bu d3p dugc bang két qua kinh doanh &n tugng ctia cum
nhiét dién khi Nhan Trach.

Trong 1H2022, san lugng mang dién khi cia POW dat 4,789 triéu kWh (-4.5% YoY)
do viéc dua vao dai tu nhiét dién Ca Mau 1 va tinh hinh nguén cung khi cho cum
nhiét dién Ca Mau chua dudc giai quyét triét dé. Tuy nhién, ching téi thay rang,
NT2 ti€p tuc la mot diém sdng bu ddp cho nhiing su ¢ khich quan tai nhiét dién
Ca Mau khi san lugng 1H2022 clia NT2 tiép tuc tang trudng tich cuc, dat 2,176 triéu
kWh (+15% YoY), Do vay, ching ti du bdo rang NT2 sé tiép tuc [a dong luc dan dat
mang dién khi cia POW tang trudng ca vé san lugng cling nhu doanh thu trong
nam 2022 (. Dua trén quan diém nay, ching t6i du bao san lugng dién khi ciia POW
trong nam 2022 sé tang trudng 23.5% YoY, dat 9,843 triéu kWh.

Ching tdi cho rang thu nhap tif cac khoan dén bu khoang 854 ty sé la yéu té ho trg
tich cuc cho LNST ctia POW trong nam nay khi cac nha may clia POW dang gap
nhiing yéu té khé khan trong hoat déng cot 16i. Tong cac khoan dén bl nay s& dat
khoang han 770 ty VND LNST cho POW, chiém khoang 34% LNST nam 2022 cla
POW theo udc tinh cta ching t6i.

Dua trén dinh gid SOTP va EV/EBITDA, trién vong kinh doanh cling nhu xem xét
cac rui ro ¢6 thé phat sinh, ching t6i khuyé&n nghi MUA d6i véi ¢ phiéu POW. Gia
muc tiéu la 18,000 VND/c8 phiéu, cao han 26.3% so vdi gia tai ngay 15/09/2022.

Mua

Gia muc tiéu VND 18,000 Dif liéu giao dich Bién ddng gia c6 phiéu

Ty l& CP ty do chuyén nhugng (%) 20.0% (%) M 3M 6M 12M
Téng/giam (%) 36.6% GTGD TB 3 thang (ty VND) 204.94 POW 11 72 124 230
Gi4 hién tai (15/09/2022) VND14,250 S8 hifu nudc ngoai (%) 46.5% VNINDEX 22 88 29 32.0
Gia muc tiéu thj trudng VND16,900 C6 dongén PetroVietnam
V6n héa (ty VND) 33,372 (79.94%)
Dy phéng KQKD & dinh gia Thay d6i vs VNIndex (trai)
N3m tai chinh 2020A 2021A 2022F 2023F i ¢6 phigu (phai)
Doanh thu (ty VND) 29,732 24,565 28,352 32,587 (%) VND
EBIT 3,371 2,405 2,065 2,953 60 23,000
LN sau CBTS 2,365 1,779 1,966 1,969 20 20,000
EPS (VND) 999 760 839 841 a0 15,000
Thay d6i EPS (%) 2.8 -23.9 100 0.0 30 10,000
P/E (x) 05 95.4 235 234 20
EV/EBITDA () 17.3 33.0 10.7 103 10 %000
P/B (x) 32 53 13 12 0 ‘ ‘ ‘ 0
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ROE (%) 85 6.3 6.2 56 KU
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Doanh thu va lgi nhuan sau thué
Quy 2/2022 tiép tuc sut giam so vdi
cung ky

San lugng dién giam manh do anh
hudng tUf sy cd nha may nhiét dién
Viing Ang

Nhiét dién Ca Mau 1 thuc hién dai
tu trong Quy 3/2022

Nhiét dién Viing Ang 1 s& thuc hién
sta chifa ldu han ki vong

KB SECURITIES VIETNAM

Hoat dong kinh doanh

Trong Quy 2/2022, POW ghi nhan Doanh thu va Lgi nhudn sau thué dat [an lugt
7,463 ty VND (-6% YoY) va 586 ty VND (-32% YoY). Bién |gi nhuén gbp giam 1.9
diém % so vdi cling ki, dat 12.45% do su sut giam san lugng ti nhiét dién Ca
Mau 1&2 va Viing Ang 1 khdng bl dap dugc bang két qua kinh doanh an tugng
clUa cum nhiét dién khi Nhdn Trach.

San lugng dién thugng pham Quy 2/2022 dat 3,451 triéu kWh (-29% YoY), trong
dé san lugng dién khi dat 2,292 triéu kWh (-11% YoY), thuy dién dat 307 triéu
kWh (+45% YoY) va dién than dat 853 triéu kWh (-58% YoY). San lugng dién
than gidm manh do su c8 tai t6 may s6 1 clia nha may nhiét dién Viing Ang bt
dau tif Thadng 9/2021 d3 khién nhiét dién Viing Ang can dai tu va slfa chita kéo
dai tdi Quy 3/2022, anh hudng nghiém trong tdi téng san lugng ciia POW. Ngoai
ra, san lugng dién khi ti€p tuc suy giam do tinh hinh thiéu khi tai nhiét dién Ca
Mau 1&2 khién cho nha may nay chi cé thé vin hanh 01 hodc 02 t6 may cla
theo sat san lugng dién hgp dong (Qc).

Theo nhu ké hoach tai PHCD, POW d3 thuc hién dai tu Nhiét dién Ca Mau tai
mUc 100,000 gid van hanh tudng dudng. Theo nhu POW, ky dai tu nay sé kéo
dai ti 19/06 tGi khoang gilta thang 9/2022. Ky dai tu nay két hgp vdi san lugng
khi cap thap, khoang 1.4-2.0 triéu m3/ngay da khién cho hoat dong ctia Ca Mau
1&2 bi anh hudng l6n va la tdc nhan chinh kéo lui san lugng Quy 2/2022 mac du
Nhiét dién Nhan Trach 1&2 c6 két qua tuang doi kha quan trong quy vla roi.

Theo nhu ghinhan cla ching téi tai budi gdp mat vdi chuyén vién phan tich
(link), toan bd thiét bi chinh cta Viing Ang 1 g&p su ¢4 va can dugc glii ra nudc
ngoai dé sifa chifa. BLD cling du kién Viing Ang 1 s& hoan thanh viéc sifa chifa
va hoat ddng hoi phuc hoan toan trong thang 2/2023. K&t qua nay kéo dai han
so v6i ki vong khi chiing t6i du phéng Viing Ang 1 s& hoat dong 6n dinh trd lai
trong Quy 4/2022.

Bi€u dbd 1. Két qua kinh doanh ctia POW, 2020 - 2022 (ty Bi€u d6 2. San lugng dién ctia POW, 2021 - 2022 (triéu kWh)
dong)
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Bang 1. Tong hdp KQKD 1H2022 cia POW

Ty VND

San lugng (triéu kWh)

Nhiét dién khi

Nhiét dién than

Thuy dién

Gia ban trung binh (VNB/kWh)

Nhiét dién kh

Nhiét dién than
Thuy dién

Doanh thu (ty VND)
Nhiét dién khi
Nhiét dién than
Thuy dién

Ldi nhuan gop

Bién Lgi nhuan gop (%)

Chi phi SG&A

% SG&A / doanh thu
LN tU HDKD

Thu nhép tai chinh
Chi phi tai chinh
Thu nhap khéc (rong)

LN trudc thué
LN sau thué

Bién Igi nhudn rong (%)

KB SECURITIES VIETNAM

1H2021 1H2022 YoY % Nhén xét
San lugng gidam manh do anh hudng tu sy c6 tai
9,473 7,111 -24.9% nhiét dién Viing Ang va thiéu khi tai nhiét dién Ca
Mau 1&2
San lugng sut giam nhe do tinh trang thiéu khi ti
5,013 4,789 -4.5%  nhiét dién Ca Mau 1&2 anh hudng tdi téng san lugng
dién kh
3,958 1,682 -57.5%  Anh hudng tif si’ c6 t6 may 1 nhiét dién Viing Ang
502 640 27.6% T|Anh hmIlthuyvan thuan Igi gitp thuy dién dugc huy
ddng nhiéu han
Dan dat chti yéu nhd gid NVL dau vao (khi, than) ting
1,64 2,042 23.89 Y. N
649 0 3.8% dan tdi gid ban trung binh cao hon
Gia ban khitang cao do anh hudng ti da tang gia
1,762 2,079 18.0%  cUa dau Brent dan tdi gid ban trung binh cao hon
cla cac nha may dién khi
1,504 1,762 17.2% Gia ban dién than F?o hdn?ochlpthVLdau vao
cao han do khan hiém ngudn cung than
1139 1247 9.5% Gia ban trung binh cao han nhd mat bang gia CGM
caohdn
15,624 14,524 -7.0%
8,834 9,959 12.7%
5,951 2,964 -50.2%
571 798 39.7%
2,026 1,956 -3.4%
Bién lgi nhudn gdp cao hdn nhd dién bién gia tich
12.97¢9 13.479 2 N - n
1% 3.47% cyc trén thi trudng dién canh tranh (CGM)
(380) (318) -16.3%
-2.43% -2.19%
1,646 1,639
471 129
(368) (335)
-120 11
1,629 1,444 -11.4%
1,430 1,390 -2.8%
9.15% 9.57%

Ngudn: POW. KBSV

Nhiét dién khi: Nhdn Trach 2 sé la
bé d& chinh cho mang dién khi cta
POW trong ngén han va trién vong
nganh sé& sang hon trong 2023 khi
tinh hinh thuy van khdng con thuén
Igi cho thuy dién

Trong 1H2022, san lugng mang dién khi ctia POW dat 4,789 triéu kWh (-4.5%
YoY) do viéc dua vao dai tu nhiét dién Ca Mau 1 va tinh hinh nguén cung khi
cho cum nhiét dién Ca Mau chua dudgc giai quyét triét dé da kéo lui téng san
lugng dién khi. Tuy nhién, chlng tdi thay rang, NT2 ti€p tuc la mét diém séng
bu d&p cho nhiing su c6 khach quan tai nhiét dién Ca Mau khi san lugng
1H2022 ctia NT2 tiép tuc tang trudng tich cuc, dat 2,176 triéu kWh (+15% YoY),
Do vay, ching tdi du bdo rang NT2 sé tiép tuc la dong luc din d3t mang dién
khi cia POW tdng trudng ca vé san lugng cling nhu doanh thu trong nam 2022
(Chi tiét trong Bao cao cdp nhat Quy 2/2022 ctia NT2). Dya trén quan diém nay,

chlng t6i du bdo san lugng dién khi ciia POW trong nam 2022 sé tang trudng
23.5% Yo, dat 9,843 triéu kWh.

V& cum nhiét dién Ca Mau, ching téi cho rang tinh hinh thiéu khi ciia Ca Mau sé&
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https://www.kbsec.com.vn/pic/Service/KBSV_NT2_Update_09092022.pdf
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[a mot trd ngai l8n cho viéc thuc hién phat dién theo hgp déng PPA va ca tinh
hap dan trén thi trudng dién canh tranh (CGM). Tinh trang thi€u khi nay trén
quan diém cla ching tdi sé khong dugc giai quyét hoan toan trong nam 2022.
V@i quy trinh mua ban khi phic tap va can thai gian dam phan [3u, ching t6i
cho rang viéc dam phan dé mua thém khi tif Petronas d€ bé sung cho nhiét
dién Ca Mau s& dudc hoan thanh trong ndm 2023 va sé la cd s& dé gilp san
lugng ctia Ca Mau 1&2 héi phuc. KBSV du bdo san lugng dién clia nhiét dién Ca
Mau 1&2 sé& tang trudng 12.7% trong nam 2023, dat 5,112 triéu kWh. Day la mic
tang trudng tuong déi tich cuc so véi tang trudng san lugng 2022 khoang 4.7%,
theo udc tinh cua ching toi.

Bén canh cac yéu t6 cd ban dan hoi phuc nhd vao nhu cdu st dung dién toan
toan hé théng phuc hoi, ching téi nhan thay mét yéu té tich cuc nita dén véi
cac nha may nhiét dién khi theo du bao tuf cac t6 chiic khi tugng trén thé gidi
cho thdy hién tugng La Nina - hinh thai thai ti€t ho trg cho cadc nha may thuy
dién, s& cé kha nang két thic vao cudi nam 2022 va dan chuyén qua hinh thai
trung tinh trong nam 2023 (Bi€u d6 5). K&t hgp véi viéc gia dau Brent dugc du
bao sé ha nhiét trong 2023, dat trung binh 90 USD/thung sé la s€ la yéu t6 cdng
hudng gilp cho cac nha may nhiét dién khi tang kha nang canh tranh va dugc
huy déng & mUc san lugng cao hon. Do d6, ching tdi cho rang trién vong mang
dién khi ctia POW sé rd rang hdn ti nam 2023 khi cac van dé vé ki thuat dugc
giai quyét gilip cac yéu to ndi tai dugc phat huy téi da cling nhu cd cau ngudn
dién huy déng dudc thay déi c6 Igi han cho POW.

Bi€u d6 3. Doanh thu cac nha may dién khi ciia POW, 2020- Biéu d6 4. San lugng dién cac nha may dién khi ctia POW,

2026F (ty VND)

2020-2026F (triéu KWh)
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Nguon: POW, KBSV

Mang thuy dién: Tiép tuc tich cuc
nhg vao tinh hinh thuy van thuan
Igi

Ngudn: POW, KBSV

Theo dy bdo cda céc té chire khi twgng lén trén thé gigi chi ra rang hién twong
La Nina s& ti€p tuc duy tri t&i hét ndm 2022, dong nghia vdi viéc lugng nuwéc sé
duwgc dam bao cho cac nha may thuy dién va véi viéc s& hiru danh muc thuy
dién da dang s& giup POW s& duoc tiép tuc hudng loi nhd xu hudng thuy van
thuan loi nay trudc khi chuyén qua pha trung tinh vao nam 2023 khién cho cac
nha may thuy dién gap khé khan. Ngoai ra, véi dién bién thi€u ngudn cung than
cho céc nha méy dién than cling nhu gid khi dau vao cla cac nha may dién khi
cao cling gép phan day gia thj trwong dién canh tranh (CGM) duy tri & mdrc cao,
diéu nay a 1 tin hiéu tich cwc vai thuy dién khi san lugng ban trén thj truong
dién canh tranh thuéng chiém khodng 20% trén téng san lugng dién thuong
ph&m va chi phi dé phét dién clia cdc nha may thuy dién thap, dan téi lgi nhuan
tlr thi trwong dién canh tranh cao hon cho cac nha may dién nay. Do d6, chung
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Biéu db 5. La Nina tiép tuc kéo dai tdi hét nam 2022
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t6i cho ring mang thuy dién cia POW s& tiép tuc c6 dién bién thuan lgi trong
nam 2022.

Biéu d6 6. Doanh thu va san lugng cum thuy dién ctia POW,
2020-2026F

mLaNina ®Trungtinh
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Doanh thu (trai) —O— San lugng (triéu kWh) (phai)
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Ngudn: IRI, KBSV

Pién than: Trién vong kém kha
quan trong nam 2022 nhung sé tot
lén trong 2023 nhd vao ca yéu td
cht quan va khach quan

Ngudn: POW, KBSV

Vao thang 9/2021, t6 may s6 1 clia nha may nhiét dién Viing Ang d3 xay ra su cé
va can phai thuc hién dai tu dé sta chita. § bao cdo trudc day, chiing toi du
phdng viéc stfa chifa sé dugc hoan thién trong thang 11/2022, tuy nhién BLD da
thdng bao viéc stfa chita s& kéo dai hon dy kién va Viing Ang 1 s& hoan toan van
hanh hét cong suat trong thang 2/2023. Viéc slfa chiia kéo dai han du kién theo
chling t6i s& anh hudng 18n t&i san lugng clia Viing Ang khi chi 1/2 t8 may dudc
van hanh dé phat dién. Ngoai ra, v&i ap luc vé nguén cung than khéng dugc
dam bao, chiing t6i cho rang trién vong clia Viing Ang trong ndm 2022 s& tiép
tuc kém kha quan. Tuy nhién san lugng cla Viing Ang s& dugc phuc hoi trd lai
vao ndm 2023 do: (1) Qua trinh slfa chita cdc may mdc chinh hoan tat, (2)
Nguén cung than dugc dam bao trong 2023 khi TKV c6 thé tim dugc cac ngudn
cung than ngoai gia ré, (3) Nhiét dién sé dudc tang cudng huy dong do tinh
hinh thuy van khéng con phu hgp cho thuy dién nhu da trinh bay & trén. TU cac
ludn diém nay, chlng tdi du phéng san lugng dién thugng pham clia Viing Ang
trong ndm 2023 s& hoi phuc manh mé, dat 6,134 triéu kWh (+45% YoY), theo dé
la doanh thu dat 10,161 ty VND (+48% YoY).

Biéu d6 9. Doanh thu va san lugng nhiét dién Viing Ang 1, 2020-2026F

Doanhthu (trdi)  —o— San lugng (triéu kWh) (phai)
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O 1 1 1 1 1 1 O
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2022F 2023F 2024F 2025F 2026F

Ngudn: POW, KBSV
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Cac khoan dén bu sé giam thi€u ap
luc suy giam KQKD trong nam 2022

N&m 2022: doanh thu va lgi nhuén
sau thué tang trudng 22.6% YoY va
51.9% YoY

KB SECURITIES VIETNAM

Trong k& hoach néu ra tai DHCD 2022, BLD POW ki vong khoan dén bu ty gia
khoang 584 ty sé dudc dén bu vao cudi nam 2022. Bén canh dd, BLD ciing cho
biét thém nhiét dién Viing Ang 1 d3 dugc mua bao hiém gidn doan kinh doanh
va sé& dudc nhan dugc khoang 300 ty tién dén bu trong nam nay. Ching téi cho
rang thu nhap ti cdc khodn dén bu nay sé& la yéu td ho trg tich cuc cho LNST
clia POW trong ndm nay khi cac nha may cia POW dang gap nhiing yéu t6 khé
khan trong hoat déng cét |8i. Téng cac khoan dén bu nay s& dat khoang haon
770 ty VND LNST cho POW, chiém khoang 34% LNST nam 2022 ctia POW theo
udc tinh cta chdng toi.

Du phong két qua kinh doanh

Chung t6i udc tinh doanh thu va lgi nhudn sau thué cia POW sé lan lugt dat
28,352 ty VND (+ 15% YoY) va 2,264 ty VND (+ 11% YoY) dua trén cac gia dinh
sau:
- Gia dau Brent trung binh ndm 2022 dat 105 USD/thlng, dan t&i gia khi
dau vao trung binh dat 10.2 USD/MMBTU (+28.7% YoY).
- Gia CGM trung binh nam dat 1,400 VND/kWh (+40% YoY).
- Viing Ang 1 chua hoan thanh dai tu trong 2022.
- Nhiét dién Ca Mau 1&2 tiép tuc thi€u ngudn cung khi dau vao.
- POW ghinhan 300 ty tién bdo hiém boi thudng su cé clia Viing Ang 1
va 584 ty VND 16 ty gid do EVN dén bl trong cudi ndm 2022.
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Bang 2. Du phéng KQKD 2022 ctia POW
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Ty VND 2021 2022 YoY % Nhan xét
San lugng (triéu kWh) 14,711 15,365 4.4%
San lugng hdi phuc nhg vao mic nén thap cia nam
Nhiét dién khi 7,973 9,843 23.5% 2021 va nhu cau huy ddng bl d3p cho viéc thiéu hut
than ctia cac nha may dién than
s ain Anh hugng tif sy c8 t6 may 1 nhiét dién Viing Ang va viéc
- 0 . T -
Nhigt dién than 5,553 4,234 23.8% thiéu than cling nhu viéc stfa chifa kéo dai hon du kién
Tinh hinh thuy van thuan Igi véi La Nina kéo dai tdi cudi
Thuy dién 1,185 1,288 8.7%  nam 2022 gilp thuy dién dugc huy dong nhiéu hon
trudce khi budc vao pha trung tinh trong ndam 2023
Gia ban trung binh (VND/kWh)
Gid ban khi tang cao do anh hudng tif da tang gia cla
Nhiét dién khi 1,888 2,036 7.8%  dauBrent dan tdi gid ban trung binh cao hon clia cac
nha may dién khi
Nhiét dién than 1,464 1612 10.1% Gia ban dién thim cao t]dn do chi phi NVL déau vao cao
T han do khan hiém ngudn cung than
Thuy dién 1,105 1156 4.6% ﬁ;anban trung binh cao hdn nhd mat bang gia CGM cao
Doanh thu (ty VND) 24,565 28,352 15.4%
Nhiét dién khi 15,055 20,039 33.1%
Nhiét dién than 8,131 6,824 -16.1%
Thuy dién 1,309 1,489 13.7%
Lgi nhuan gop 2,543 2,847 12.0%
Bién lgi nhuan gdp thap hon do dién bién gia NVL dau
Bién Igi nhuén gop (%) 10.35% 10.04% vao ting manh anh huéng tdi kha nang canh tranh
trén thi trudng phat dién canh tranh
- Chi phi SG&A cao trd lai do hoat dong cac nha may trd
o : at dc
Chi phi SG&A (138) (782) 466.7% lai binh thubng
% SG&A / doanh thu -0.56% -2.76%
LN tif HDKD 2,405 2,065
Thu nhp ti chinh 697 1,259 D&_f klesn c’uc?|/20,22 POW ghi nhan 584 ty VNb khoan 16
dén bu ty gid cia EVN
s Chi phi l3i vay cao hon do huy dong von dé thuc hién du
Chi phi tai chinh (671) (794) 4n Nhon Trach 3 &4
Thu nhp khic (rong) 120 300 300 tij\lD ghi nhan boi thudng su ¢6 tai Viing Ang 1
trong nam 2022
LN trudc thué 2,319 2,585 11.5%
LN sau thué 2,032 2,264 11.4%
Bién |gi nhudn rong (%) 8.27% 7.99%
Ngudn: POW. KBSV
,
binh gia

Phudng phap dinh gia

Chung t6i st dung phudng phap dinh gia ting phan (SOTP) va phugng phap
EV/EBITDA vdi ty 1€ 50/50 dé dinh gia c6 phiéu POW va dua ra khuyén nghi MUA
vdi mdc gid muc tiéu 18,000 VND/c8 phiéu, tusng Ung upside 26.3% so vdi gia
déng clra ngay 15/09/2022. Dinh gia cla ching t6i thap han chi yéu tdi tif viéc
didu chinh san lugng cling nhu gid ban ctia nhiét dién Ca Mau 1&2 va Viing Ang
1 trong thdi diém 2 nha may nay cé nhiing truc trdc anh hudng téi hoat dong

ctia minh. Ngoai ra, hé s6 muc tiéu EV/EBITDA cling dudc ha xuéng mdic 8.5 lan

so vGi 9 [an cla bao cao trudc dé phan anh nhiing yéu té gy gian doan hoat

dong kinh doanh ctia 2 nha may néu trén clia POW trong nam 2022. Binh gia
cta ching t6i chua bao gom dai du an nhiét dién khi LNG Nhan Trach 3 &4 do
chua cé thong tin chi tiét vé hgp dong PPA clia du an cling nhu phudng phap

tinh giad ban khi LNG tai Viét Nam.
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Bang 3. Dinh gia SOTP ctia POW

Pinh gia Phucng phap Gia tri cia POW
Ca Mau 1&2 DCF 8,616
Nhdn Trach 1 DCF 2,875
Nhdn Trach 2 DCF 6,419
Hda Na DCF 6,317
bakdrinh DCF 6,316
Viing Ang 1 DCF 20,352
Tang gia tri 50,895
(+) Tién & Dau tu ngan han 7,171
(-) Vay ng rong -9,157
(-) Lgi ich c& dbng thiéu sé -2,785
Gia tri VCSH 46,124
S6 lugng c6 phiéu dang luu hanh (triéu CP) 2,341.90
Gia tri cd phiéu 19,695

Ngudn: KBSV udc tinh

Bang 4. Téng hgp dinh gia POW

Phudng phap Gia du phéng Ty trong Gia du phéng theo ty trong

SOTP 19,695 50% 9,848

EV/EBITDA (9x) 16,219 50% 8,110

Gia muc tiéu (lam tron) 18,000

Gia hién tai (15/09/2022) 14,250

Upside 26.3%
Ngudn: KBSV
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PHU LUC
POW - Bang tém tit KQKD & du phéng, 2020A - 2023E

Bdo cdo K&t qua HDKD

Bang can ddi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F 2023F
Doanh s6 thuan 29,732 24,565 28,352 32,587 TONG CONG TAI SAN 54,050 52,950 56,587 69,783
Gi4 vén hang ban 25,152 22,023 -25,505 28,736 TAI SAN NGAN HAN 16,897 16,897 23,137 36,026
L3i gop 4,580 2,543 2,847 3,851 Tién va tudng dudng tién 7,070 8,224 6,613 8,894
Thu nhp tai chinh 440 697 1,259 706 Gia tri thuan dau tu ngén han 789 531 558 586
Chi phi tai chinh -999 671 794 1,125 Céc khoan phai thu 7,196 5,802 7,768 8,749
Trong dé: Chi phi @i vay -809 -510 -794 -1,125 Hang ton kho, rong 1,728 1,838 2,236 2,362
L5i/(16) tir cdng ty lién doanh (tif ndm 2015) 52 44 a4 44 TAI SAN DAI HAN 37,153 36,053 33,450 33,757
Chi phi ban hang -35 -9 -9 -10 Phai thu dai han 3 0 0 0
Chi phi quan ly doanh nghiép -1,174 -129 -773 -888 Tai san c6 dinh 34,614 31,869 29,266 29,573
L3i/(16) tt hoat déng kinh doanh 2,864 2,475 2,574 2,578 Tai san d& dang dai han 251 395 395 395
Thu nhap khac 30 20 30 30 Dau tu dai han 0 0 0 0
Chi phi khac 11 140 19 19 Lgi thé thugng mai 2 0 0 0
Thu nhap khac, rong 19 -120 11 11 NG PHAI TRA 22,784 20,817 20,279 29,481
L&i/(18) tit céng ty lién doanh 0 0 0 0 Ng ngdn han 16,480 16,712 13,259 15,096
L&i/(18) rong trudc thué 2,883 2,355 2,585 2,589 Phai tra ngudi ban 4,649 7,228 5826 6,696
Chi phi thué thu nhap doanh nghiép -212 -287 -321 -321 Ngudi mua tra tién trudc 22 6 13 14
L&i/(16) thuan sau thué 2,663 2,032 2,264 2,268 Vay ngan han 7,019 5,702 3,487 4,277
Lgi ich ctia cé déng thiéu sé 298 254 298 299 Ng dai han 6,304 4,106 7,020 14,385
Lgi nhuan cta C6 déng ctia Cong ty me 2,365 1,779 1,966 1,969 Phai trd nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 0 0 0 0
2020 2021 2022F 2023F Vay dai han 5,391 2,756 5,670 13,035
Ty sudt Igi nhuan gop 15.4% 10.4% 10.0% 11.8% VON CHU SG HTU 31,267 32,133 36,308 40,302
Ty suat EBITDA 20.8% 21.3% 17.0% 17.1% Vén gép 23,419 23,419 23,419 23,419
Ty sudt EBIT 11.3% 9.8% 7.3% 9.1% Thang du vén ¢é phan 0 0 0 0
Ty suét gi nhudn trudc thué 9.7% 9.4% 9.1% 7.9% L3i chua phan phéi 4,302 4,018 7,705 11,398
Ty suét |&i hoat dong KD 9.6% 10.1% 9.1% 7.9% V&n Ngan sach nha nudc va quy khac 817 2,209 2,399 2,401
Ty suat lgi nhudn thuan 9.0% 8.3% 8.0% 7.0% Lgi ich c& déng khdng kiém soat 2,729 2,487 2,785 3,084
Bao cdo luu chuyén tién té Chi s8 chinh
(Ty VND) 2020 2021 2022F 2023F (X, %, VND)
L&i trudc thué 2,860 2,319 2,585 2,589 Chi s6 dinh gia
Kh&u hao TSCD 2,824 2,818 2,766 2,620 P/E 42.5 95.4 235 234
L&i/(16) tit hoat ddng dau tu -1,165 -1,165 -1,165 -1,165 P/E pha loang 425 95.4 235 23.4
Chi phi l3i vay 809 510 794 1,125 P/B 3.2 5.3 13 1.2
L&i/(16) trudc nhiing thay di vén luu ddng 7,624 4,482 4,980 5,169 P/S 33 6.9 1.6 1.4
(Tang)/giam cac khoan phai thu 1,288 1,848 -1,966 -981 P/Tangible Book 3.2 53 1.3 1.2
(Tang)/giam hang tén kho -240 -390 -398 -126 P/Cash Flow 12.6 315 -562.5 14.0
Téang/(giam) cac khoan phai tra 707 2,194 -1,402 870 Gia tri doanh nghiép/EBITDA 17.3 33.0 10.7 10.3
( Tang)/giam chi phi tra trudc -117 -1,693 -117 -117 Gia tri doanh nghiép/EBIT 319 717 249 19.5
Ching khoan kinh doanh, chi phi l3i vay, thué
va khac -1,342 -1,041 -1,179 -1,520
Luu chuyén tién té rong tif cac hoat ddng san " .
Uit kinh doanh 7,908 5,389 -82 3,295 Hiéu qua quan ly
Tién mua tai san ¢é dinh va céc tai san dai
han khac -147 -274 2,835 -9,776 ROE% 8.5% 6.3% 6.2% 5.6%
Tién thu dudc tif thanh ly tai san c6 dinh 3 2 0 0 ROA% 4.9% 3.8% 4.0% 3.3%
Tién cho vay hodc mua céng cu ng -601 -299 -299 -299 ROIC% 9.0% 7.1% 5.1% 5.9%
Tién thu ti cho vay hodc thu tif phat hanh s
céng cy ng 520 250 250 250 C&u trdc tai chinh
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty suat thanh toan tiéen mat 0.5 0.5 0.5 0.6
Tién thu tlf viéc ban cac khodn dau tu vao cac L ,
doanh nghiép khéc 0 338 338 338 Ty sudt thanh todn nhanh 0.9 0.9 1.1 1.2
C4 tiic va tién |3i nhan dugc 374 305 305 305 Ty sudt thanh toan hién thgi 1.0 1.0 1.8 24
Luu chuyén tién té rong tif hoat dong dau tu 149 320 -2,228 -9,169 Vén vay dai han/Vén CSH 0.2 0.1 0.2 0.3
Tién thu tif phat hanh cé phiéu va vén gép 125 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.2
Chi tra cho viéc mua lai, tra lai ¢6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.2 0.2 0.1 0.1
Tién thu dudc cac khoan divay 14,186 13,617 699 8,155 Vén vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan di vay -19,358 -17,462 0 0 Cdng ng ngan han/Vén CSH 0.5 0.5 0.4 0.4
Tién thanh todn vén gdc di thué tai chinh 0 0 0 0 Céng ng ngén han/Téng Tai san 0.3 0.3 0.2 0.2
Cotlcdatra -1,025 -710 0 0 Téng cdng ng/Vén CSH 0.7 0.6 0.6 0.7
Tién [&i d& nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.4 0.4 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh -6,072 -4,555 699 8,155 Chi s& hoat dong
Luu chuyén tign thuan trong ky 1,986 1,154 -1,611 2,281 hé:gé 56 quay vong phai thu khéch 3.7 38 42 4.0
Tiénva tuong dudng tién dau ky 5,083 7,070 8,224 6,613 Hé sé quay vong HTK 159 124 114 12.2
Tién va tudng dudng tign cudi ky 7,070 8,224 6,613 8,894 4Hé $6 quay vong pha tré nha cung 6.7 41 43 52

cép

Ngudn: POW, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Bic Hi€u - Gidam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

D3au khi & Tién ich
Tiéu Phan Thanh Quang - Chuyén vién phan tich
quangtpt@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban & & Hang tiéu dung

Pham Phuadng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Blic Anh - Giam d&c Vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

Lé Hanh Quyén - Chuyén vién phén tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thiy san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



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
Chi nhanh Ha Néi:

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 H& Chi Minh:

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

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

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Ban:
+15% hodc cao hon trong khoang +15% va -15%  -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh
(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thitrudng  Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cac quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.


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

