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TONG CONG TY DPIEN LUC DAU KHI VIET NAM (HSX: POW) T08.2021

PANMH GIA MUA LQ’} NHUAN TI\NG‘TRU’O“NG NHO THOAI VON CONG TY CON VA GIA BAN
DIEN CAO HON CUNG KY
Gia muc tiéu 13.800
Gia dong clra tai ngay 23/08/2021 10.550 Doanh thu 6 thang dau nam 2021 gan nhw di ngang so vé&i cung ky do (1) tinh
Upside 30,8% hinh thiy van thuan loi, thay dién chiém wu thé tuyét doi trén thj trwong dién canh
tranh, (2) dich Covid di&n bién phirc tap khién phu tai dién giam va (3) doanh thu
Dir liéu giao dich cac mang khac giam.
San giao dich HOSE Nha may dién Nhon Trach 1 chi dwoc huy déng 40 ngay trong subt nira dau
Gia cao/thap nhat 52 tuan 14.750/8.800 nam. San lwong Qc ctia Nhon Trach 1 chi bang 20% dw kién nén trong 6 thang
V6n hda thi trudng (ty VND) 26.570 dau ném—\l\]h—g%éy chi dwgc huy déng 40 ngay/181 ngay kha dung.
sEChidangluliihanhK(ticuicp) 39488 1 ai nha may thay dién hoat ddng n djnh. Nhé khi hau thuan Igi nén hai nha
KLGDBQ 52 tuan (c6 phi€u) 9,662 3,747,525 ’ ) o
S& hifu trong nudc (%) 97,09% may diéna%ff?v/lzow van hanh kha tot du néra dau nam la mua khoé & mién Bac.
S& hifu nudc ngodi (%) 2.91% NMD Vﬁrlglepug dwoc phan bb san lwong Qc cao, van hanh 2 té may lién tuc
Room nudc ngoai (%) 49%, nh& chao gia canh tranh. Tuy nhién, khé khan trong truyén tai dién va viéc EVN
Mot s6 chi tiéu chinh wu tién mua dién tai tao cling khien NMD Viing Ang chwa thé hoat ddng hét cong
2020 2021F Suat ’
Doanh thu (ty VND) 29 709 31731 Nhu cau dién nira cuéi ném phu thudc vao kha néng kiém soat dich bénh
LN gop (ty VND) 4.619 5.003 San lwong thiy dién ting manh. Du hién twong La Nina da suy yéu nhung nira
EBIT (ty VND) 3.339 3.591 cudi nam lai 1a mlia mwa nén cac nha may thiy dién van cé loi thé san xuat hon
LN rong (VND) 2.493 2.798 50 voi dién than va dién khi. Thém vao do, gia khi dau vao cao khién cho dién khi
Tang trudng LNR (%) (13,4)% 12,2%  kho chiém dwoc wu thé trén thi tredng dién canh tranh, nhét 1a khi phu tai giam
EPS (VND) 937 1.195 4 nhidu co s& kinh doanh khang thé hoat dong theo 1énh gian cach theo Chi thi
Tang trwédng EPS (%) (23,8)% 13,0% 16.
BVPS (VND) 13.280 12.746 Dinh gia doanh nghidp
ROE (%) 8,02% 8,0% )
ROA (%) 4,63% 4,6% Chuang t6i duy tri khuyén nghi MUA v¢i gia muc tiéu 13.800d/cp trong bao céao
gan nhét, twong (ng p/e forward 2021 1& 13,07 do: (1) San lwong dién kho dat ké
Dién bién gia co phiéu hoach do Qc thap hon va dién bién dich Covid-19 van hét strc phirc tap va (2) Gia
16.000 80 ban dién clia cac nha may dién khi cao hon so v&i nam trwde do gia khi tang theo
' da tang cla gia dau tho.
12,000 60
8,000 40
4,000 20
0 0
RO
Co ciu cd dong
Tap doan dau khi Viét Nam 79,94% 79,94%79,94%
C6 dong khac 20,06%
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Hoat déng kinh doanh nira dau nam twong déi khé khan

Doanh thu 6 thang dau nam 2021 gan nhw di ngang so vé&i cung ky. Theo BCTC hop nhét gitva nién do, doanh thu luy ké 6 thang
clia POW dat 15.617 ty ddng (-0,4% yoy), nguyén nhan chi yéu la do (1) tinh hinh thiy van thuan loi, thay dién chiém wu thé tuyét dbi
trén thij treong dién canh tranh, (2) dich Covid dién bién phirc tap khién phu tai dién gidm va (3) doanh thu cac mang khac giam.

Loi nhuan sau thué ghi nhan 13 1.456 ty ddng, téng 8,1% so vé&i cuing ky nhe (1) thu 1di ban coéng ty con (PV Machino), (2) chi phi 14 vay
va SG&A gidm manh.

Nha may dién Nhon Trach 1 chi dwoc huy ddng 40 ngay trong sudt nira dau nam do Qc dwoc giao thap (170,3 Tr.kWh, chi bang
20% Qc duy kién giao la 850,8 Tr.kWh) nén trong 06 thang dau ndm Nha may chi dwoc huy déng 40 ngay/181 ngay kha dung. Viéc nha

may dwoc huy dong Qc dwoc phan bd rat thdp 1am anh hwéng nghiém trong téi hiéu qué san xuét kinh doanh ctia nha may.

Hai nha may thay dién hoat déng én dinh. Luong nwéc vé& hd cia Thay dién Haa Na chi bang 91% cung ky nén nha may cha yéu
chay vao céc chu ky cé gia thi trwéng cao va gidm phat cac thdi gian con lai dé tich di nwéc cho giai doan tiép theo. NMD Dakdrinh ¢6
lwgng nwdc vé hd dbi dao hon nén san luwong dién dat gan 270 triéu kWh, tdng 88% so vai cung ky. Dy kién, mua mua cudi nam sé

gilip cac nha may thiy dién tiép tuc san xuét thuan loi va dwoc wu tién huy dong.

NMPD Viing Ang dwoc phan bd san lwgng Qc cao, van hanh 2 té may lién tuc. San lvong san xuét 6 thang dau ndm clia nha may
tang 26% so va&i cung ky, dat gan 4 ty kWh. Vi lgi thé gia ca canh tranh hon so véi dién khi, chang t6i danh gia NMD Viing Ang 1 van
s& dwoc huy déng nhiéu trong ntra cudi ndm, phuc vu cho khu ve phia B&c noi tinh hinh dich bénh dwoc kiém soat tét hon.

SAN LUONG DIEN SAN XUAT GIA BAN PIEN CAC NHA MAY CUA POW
672020 ©6T2021 = Ca Mau 1&2 Nhon Trach 1
Triéu kWh === Nhon Trach 2 Thay dién Hia Na
Thay dién Bakdrink Ving Ang 1
3,683 3,958 vnd/kWh
3,000
2,933 4,
2,500
2,412
2,000
1,890
1,500 e
1,000
191 1422 143 269 500
Ca Mau Nhon Nhon  Thuay dién Thuy dién Ving Ang Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21  Jul-21

1&2 Trach1 Trach2 HuoaNa Dakdrink 1

Nguén: POW

San lwong nam 2021 phu thudc nhiéu vao kha ning kiém soat dich Covid-19

NMP Viing Ang 1 c6 ké hoach stra chira I&'n trong nira sau cia nam 2021. Td may sé 2 sé& dwoc dai tu trong nira sau clia ndm 2021
sé& lam anh hwéng téi cong sut chung cia NMD Viing Ang 1. Tuy nhién, nhw d3 trinh bay & trén, ching t6i cho réng dién than van sé
c6 lgi thé chi phi twong ddi ré va tinh hinh dich bénh tai khu vuc phia Bac kha quan hon sé khién NMP Viing Ang 1 dwoc huy déng cao.
Chuing t6i dw bao, san lwgng ca ndm 2021 ctia NMD Viing Ang 1 sé dat 7 ty kWh, doanh thu wéc tinh dat 10.681 ty ddng.

Cac td hop NMD khi tiép tuc dwoc giao san Iwong thap do phu tai giam. Gia ban dién cao do chi phi dau vao ting cung véi nhu cau
dién thap tai khu viec phia Nam khién cho cac nha may dién khi cia POW tiép tuc gap kho khan. Theo danh gia ctia chung tbi, san lwgng
cac nha may dién khi sé tiép tuc gidm trong quy Il do dién bi&n phic tap cia dich Covid va chi c6 thé phuc hdi tré lai trong quy IV néu
tinh hinh dich bénh dwoc kiém soat va cac khu cdng nghiép hoat dong véi cong suét cao tré lai d& phuc vu cac don hang cudi nam. Tuy
san lvong khéng cao, ching ti van cho rang doanh thu NMD Ca Mau 1&2 va Nhon Trach 2 sé tang trwéng 22,9% va 9,1% dya trén

gia dinh gia ban dién trung binh cad nam 2021 clia 2 nha may nay tang 26,7% va 6.5% so v&i cung ky.

Thuy dién san xuat thuan lgi khi bwéc vao mua muwa. Hai nha may thay dién Haa Na va Dakdrinh du kién van s& hoat dong tét va co

san lwong cao nira cubi ndm nho yéu té thoi tiét thuan loi va niva ddu ndm da tinh toan dé tich dd lwgng nwéc trong hd chiva. San lwong
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dién san xuét clia 2 nha may trén dwoc chung tdi wdc tinh Ian lwot 1a 600kWh va 550kWh, twong (ng tang trudng 5,8% va 8,7% so véi

cung ky. Doanh thu dw phéng 1an Iwot [a 724 va 520 ty déng.

Dw phéng KQKD va Dinh gia
Chung t6i dy phéng téng doanh thu va lgi nhuan 2021 l1an lwet 1a 31.731 ty déng va 2.798 ty dong, twong (bng mirc ting 6,8%
va 12,2% yoy va gilr nguyén gia muc tiéu 13.800d/cp so v&i bao cao trwéc, twong trng P/E forward 2021 |a 13.07, do:
(1) San lweng dién khé dat ké hoach do Qc thap hon va dién bién dich Covid-19 van hét stec phirc tap.
(2) Gia ban dién caa cac nha may dién khi cao hon so v&i nam trwéc do gia khi tang theo da tang cta gia dau thd. Do do,
tuy san lwong nhidu kha nang khong dat k& hoach nhwng chiing tdi cho rang doanh thu ctia POW van cé thé tang trudng 6,8%
v&i gia dinh gia ban dién cla cac nha may dién khi tang trung binh ttr 16%-30%, tuy tirng nha may.
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Bao cao tai chinh
Income Statement (VND bn)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gop
Doanh thu hoat dong tai chinh
Chi phi tai chinh
Phan Iai hodc 16 trong cong ty lién
doanh, lién két
Chi phi ban hang
Chi phi quan ly doanh nghiép

Lei nhuan thuan tir hoat dong kinh
doanh

Loi nhuan khac
Loi nhuan trwéc thué
Lei nhuan sau thué

Loi nhuan sau thué cta cb dong
cong ty me

Loi nhuan sau thué cta cb dong
khéng kiém soat

Balance Sheet (VND bn)

Tai san ngéan han

. Tién & twong dwong tién

1. D4u tw tai chinh ngén han

1. Cac khoan phai thu ngén han
IV. Hang tén kho

V. Tai san ngén han khéac
Tai san dai han

I. Cac khodn phai thu dai han
1. Tai s&n cb dinh

V. Pau tw tai chinh dai han
VI. Tai san dai han khac

Téng tai san

No phai tra

I. No ngéan han

1. Khoan phai tra ngan han

2. Vay & no thué tai chinh ngén han
Il. No» dai han

1. Céac khoan phai tra dai han

2. Vay & no thué tai chinh dai han
Vén chi s& hiru

1. Vén didu 1&

2. Thang dw vén cé phan

3. Loi nhuan dir lai

4. Loi ich cb déng khéng kiém soat
5. Ngudn vén khac

Téng ngudn vén
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2020A

29.709
25.090
4.619
527
1.034

35
1.245

2.832

21
2.853
2.493

2.195

299

2020A

16.827
7.858

7.126
1.728

115
36.988

3

34.615
993
1.126

53.815

22.714
15.482

8.464

7.018
7.232

1.841

5.392
31.101

23.419

4.137
2.729
226

53.815

2021F

31.731
26.729
5.003
556
1.325

39
1.373

2.822

380
3.202
2.798

2.463

335

2021F

20.082
9.733

7.611
2.614

123

36.886
3

31.513
993
1.126

56.968

24.054
16.093

8.945

7.148
7.961

1.310

6.651
32.914

23.419

5.615
3.064
226

56.968

2022F
32.884
28.024
4.860
617
2.123

42
1.423

1.889

22
1.867
1.673

1473

200

2022F
19.973
9.217

7.888
2.741

127

49.044
3

28.521
993
1.126

69.016

35.019
17.272

9.865

7.407
17.746

1.357

16.389
33.998

23.419

6.498
3.265
226

69.016

Chi sé chinh

Kha nang sinh 1&i

Bién lgi nhuan gép

Bién EBITDA

Bién lgi nhuan sau thué
(cha cb dong cong ty me)

ROE

ROA

Tang trwéng

Doanh thu
Loi nhuan gop
Loi nhuan sau thué

(chia cb dong cong ty me)

EPS
Téng tai san

VCSH

Thanh khoan

Thanh toan hién hanh
No/tai san

No/vén chd sé hiru

Kha nang thanh toan lai vay

Pinh gia
EPS (VND)
BVPS (VND)

Cashflow Statement

CFO
CFI

CFF

Trung Tam Phan Tich

2020A 2021F 2022F
14,5% 15,5% 15,8%
11,2% 11,2% 11,3%
7,2% 7,4% 7,8%
9,8% 8,0% 8,5%
5,2% 4,6% 4,9%
-16,1% 6,8% 3,6%
-10,2% 8,3% -2,8%

-13,3% 12,2% -40,2%

16,0% 13,0% 13,0%

4,0% 3,0% 3,0%
4,0% 3,0% 3,0%
1,21 1,52 1,53
0,50 0,81 0,82

30,0% 27,0% 127,0%

47,6% 50,2% 45,8%

1.065 1.195 714
12115  12.746 13.123
2020A 2021F 2022F
8.321 5.013 5.905

(135)  (3.542)  (15.830)
(6.167) 404 9.408
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHI

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Trung Tam Phan Tich

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning

Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang 3, tda nha s6 53 L& Hong Phong,
Phudng Ba Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Quaén Hai Chau, Tp. ba Nang

Dién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 Dién thoai: (84-511) 389 9338

Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 Fax: (84-511) 389 9339

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét déi ctia cac thong tin nay.

Bao cdo dugc dua ra dua trén cac quan diém cla ca nhan chuyén vién phan tich, khéng nhdm muc dich chao ban, 16i kéo nha dau tu mua ban, ndm
gitr chitng khoan. Nha dau tu chi nén st dung bao cdo nay nhu mét ngudn tham khao cho quyét dinh dau tu ciia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu d6i tugng dugc nhic dén trong béo céo nay vé nhitng ton that cé thé xay ra khi dau tu hodc thong tin sai
léch vé déi tugng dugc nhic dén trong bao cdo nay.
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