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WISDOM TO SUCCESS

TONG CONG TY PIEN LUC DAU KHi (POW) — CAP NHAT

Gia thj trwong Gia muc tiéu Ty suét cé tire Khuyén nghi Nganh
VND18.700 N/A 2,00% N/A Dién

Ngay 22/12/2021

Cap nhat thong tin AM ngay 22/12/2021

Trién vong ngén han:  Tich cuc = Tién d6 Nhon Trach 3&4: Dang thwc hién san 1ap mét bang, dw tinh chbt
Trién vong dai han: Tich cwc thau EPC trong T1/22 va bat dau kh&i cong xay dwng trong Q1/2022.
Bbinh gia: Tich cwe = Ban lanh dao dwa ra ké hoach doanh thu va LNST than trong cho ndm

2022 1an lwot 14 24.242 ty ddng va 743 ty déng.
Théng tin néi bat trong bubi gap g& Chuyén vién phan tich 22/12/2021

° B?n lanh daq dv kién doanh thu va LNST 2021 dat, lan lwot 25.100 ty
2 £ Lz dong (89% ké hoach nam), va 1.917 ty dong (145% ke hoach nam), dong

Thay doi t t b
> S,VA ot freng yeu trong bao cao nghia v&i khoan 16 100 ty trong Q4/21 va thdp hon 19% sv bao cao gan
nhét cla chung t6i. Ban I&nh dao giai thich viéc ghi nhéan chi phi bao
dwdng va sy cod Ving Ang 1 la nhirtng anh hudng chinh dén két qua Q4.
Di€n bién gia e Danh gia v& hiéu qua ciia PPA Ca Mau 182 vira duoc ky két: Véi co ché
mét phan gia khi c6 dinh, va chi phi khau hao thiét bi da hét sé giup Ca

5200 Toastin L Tt e Mau 182 linh hoat chao gia hap dan hon trén thi treong dién so véi cac
o, o nha may dién khi khac phai str dung ngudn khi gia cao hon.

5};23 000 . D(f)i véi Nhon Trach 3&4: Goi thau EPC sé dwoc chbt trong T1/22, va dy
o %o kién kh&i cong trong Q1/22. Bén canh dé tién dé dam phan PPA dién ra
1200 70 dung va&i ky vong cla chung t6i. Nhon Trach 3&4 sé la dy an dién khi

o LNG d4u tién tai Viet Nam véi cong suat 1.500MW, tébng mirc dau tw 1,4
_ ] “ H MI ty USD. Chung téi tin rAng day sé Ia dong lwc chinh cho ting trwdng
5 ik il \||\m.|\|||M|\N.Hh.ﬂdnun.ﬂ-ﬁi’||um.‘1i|\|\nﬂ i MHI\" doanh thu ctia POW tir nam 2023 khi nha may di vao hoat dong.

Nguén: VND RESEARCH i . .
e PVPower dugc Fitch Ratings xép hang tin nhiém lan dau & mirc “BB” v&i

Thong tin c6 phieu trién vong tich cuwc, nang cao kha nang huy déng vén ciing nhw dam phan

Cao nhét 52 tuén (VND) 18.700 clia doanh nghiép. Ngay 14/12, nha may thly dién Dak Drinh da ky két
Thap nhét 52 tudn (VND) 10.100 hop dong tin dung tri gia 95 triéu USD v&i Ngan hang AllB va Ngan hang
GTGDBQ 3 thang (tr VND) 289,507tr Natixis dé tai cau trdc khoan vay clia nha may, gilp cbéng ty gian nghia

vu ng' 1én 10 nam. Bay la thong tin tich cwc, gidp doanh nghiép céi thién

Thi gid von (ty VND) 42.739 dong tién va gidm ap lwc no vay trong thoi gian tdi.

Free float (%) 65 N A . . R < 2 i R R

PIE truot () 185 o Védu an LN_G Quang Ninh, céng sg_at 1.500MW tong murc dau tw 2 ty

: ' USD, hién tai PVPower cung cac doi tac dang l1én ké hoach thanh Iap

P/B hién tai (x) 153 cong ty cb phan va dy kién PVPower sé tham gia 30%. Hién tai dy an
) m&i hoan thanh phé duyét diu tw, ching t6i s& cap nhat khi cé thong tin

Co cau sé hiru cu thé.

PVN 79,9% Ban lanh dao dwa ra ké hoach than trong cho nam 2022

Others 20,1%

Ké hoach doanh thu va LNST ctia POW lan lwot |a 24.242 ty ddng va 743 ty déng,

Nguén: VND RESEARCH thap hon sv nhiéu 2021, va gidm lan lwot 23%/78% sv bao céo clia ching t6i do:

e K& hoach stra chira Viing Ang 1 1au hon dy kién (Q3/22). Chung t6i danh
gia ton that nay sé khién doanh thu Ving Ang 1 giam khoang 2,700 ty
dong. Cung v&i ké hoach O&M khac nhw: Bai tu Ca mau 1 (T7-T8/22);

. . Dai tu Bak Brinh (T7-T8/22).
Chuyén vién phan tich:

e Hon nira, ban lanh dao ciing cho rang téc d6 phuc héi phy tai chwa bat
kip dwoc téc do tang trwdng nguodn dién trong nam téi. Va hién tai doanh
nghiép chwa hoan thanh dam phan Qc cho cac nha may dién.

Chung tdi danh gia day l1a ké hoach kha théan trong do nhirng trién vong phuc hoi
cua dién khi trong nam t&i tir mure nén thap, va ban Ianh dao cling trinh bay tai
cudc hop réng sé cb géng dat dwoc két qua LNST khoéng thap hon 2021.

Nguyén Ha Birc Tung
Tung.nguyenduc@vndirect.com.vn
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Dinh gia
=== Rolling P/E (x) (Ihs) ———Tang trudéng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
21.4 40% 1.7 11.0%
194 33% 15 10.3%
17.4 25%
154 18% 13 9.7%
13.4 10% 1.1 9.0%
114 3% 0.9 8.3%
9.4 -5%
74 13% 0.7 7.7%
5.4 -20% 0.5 7.0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A O01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBKD Béo cao LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 29.533 32.747 36.662 LN trwée thué 3.796 4.415 5.170
Gia von hang ban (24.742) (27.396) (30.641) Khéu hao 2.654 2.654 2.654
Chi phi quan ly DN (806) (811) (899) Thué da nop (558) (681) (779)
Chi phi ban hang (20) (22) (24) Cac khoan diéu chinh khac (1.186) (682) (858)
LN hoat déng thuan 3.964 4.519 5.099 Thay d6i VLD (1.532) (282) 201
EBITDA thuan 6.619 7.173 7.753 LC tién thuan HDKD 3.175 5.425 6.388
Chi phi khau hao (2.654) (2.654) (2.654) Dau tw TSCD (3.221) (6.755) (8.902)
LN HD trwéc thué & lai vay 3.964 4.519 5.099 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 542 571 697 Céc khoan khac 542 571 697
Chi phi tai chinh (782) (752) (710) Thay ddi tai san dai han khac (1.831) (2.107) (1.126)
Thu nhap rong khac 12 18 25 LC tién tir HDDT (4.510) (8.291) (9.332)
TN tir cac Cty LK & LD 60 60 60 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 3.796 4.415 5.170 Tra vbn gép CSH, mua CP quy
Thué (558) (681) (779) Tién vay rong nhan dwoc 1.475 3.527 5.060
Loi ich cb dong thiéu s (290) (334) (393) Dong tién tir HDTC khac (580) 26 31
LN rong 2.948 3.401 3.999 Cb tirc, LN d4 tra cho CSH (468) (468) (468)
Thu nhap trén vén 2.948 3.401 3.999 LC tién thuan HBTC 427 3.084 4.623
Cb ttrc phd théng Tién & twong dwong tién dau ki 7.070 6.161 6.380
LN giir lai 2.948 3.401 3.999 LC tién thuan trong nam (908) 218 1.680
Tién & twong dwong tién cudi ki 6.161 6.380 8.060
Bang can dbi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chi sb co ban
Tién va twong duong tién 6.161 6.380 8.060 bupont 12-218 12-228 12-238
Dau tw ngén han : 2.619 4.726 5.852 Bién LN rong 10,0% 10,4% 10.9%
Cac khoan phai thu ngan han 7.039 8.021 9.173 vong quay TS 0,53 0,54 0,52
Hang tén kho 3.156 3.409 3.719 ROAA 5,3% 5,6% 5,7%
Cac tai san ngan han khac 140 152 161 Don by tai chinh 1,88 191 2,00
Téng tai san ngén han 19.116 22.687 26.965 ROAE 10.0% 10.7% 11.4%
T sén}cé dinh 35.432 39.533 45.781 g?:gg‘y’ihéi o 670 604 013
Tong dau tw 1.088 1.148 1.208 Sb ngay ném giir HTK 46,6 454 443
Tai san dai han khac 1.307 1.415 1.582 Sé ngay phai tra tién ban 76,3 78,1 78,9
Téng tai san 56.943 64.783 75.536 Vong quay TSCD 0,84 0,87 0,86
Vay & ng ngan han 8.790 9.857 11.047 ROIC . 6.2% 6,3% 6,3%
Phai tra nguoi ban 5172 5.863 6.622 Thanh khoan
. , Kha nang thanh toan ngan han 1,1 1,1 1,2
N’ ngan han khac 4.054 4.328 5241 Kha nang thanh toan nhanh 0.9 1,0 1,0
Tong ne ngan han 18.016 20.047 22.909 Kha nang thanh toan tién mat 0,5 0,6 0,6
Vay & no' dai han 5.149 7.640 11.527 Vong quay tién 57,3 56,7 56,7
Cac khoan phai tra khac 378 459 565 Chi sb téng trwéng (yoy)
Vén didu 18 va 23.419 23.419 23.419 Tang truéng DT thuan (0.7%) 10,9% 12,0%
I Tang trwdng LN tir HDKD 17,6% 14,0% 12,8%
LNgitrlal 6.726 9.603 13.077 Téng trwang LN rong 24,7% 15,3% 17,6%
Vén chi s hivu 30.381 33.283 36.789 Tang tredng EPS 24 7% 15.3% 17.6%
Loi ich cb dong thiéu s6 3.019 3.353 3.746
Téng ne va von chu s& hivu 56.943 64.783 75.536

Nguédn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va céc théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Pirc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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