Tong Cong ty Pién Iuc Dau khi Viét Nam (Upcom-POW)

CHUNG KHOAN MB

MUA; Gia muc tiéu: VND 15.900 (Upside 19.,5%)

Luan diém dau tu

Chiing t6i khuyén nghi KHA QUAN ddi véi ¢6 phiéu POW trén cd sd (i) 1a DN phét dién doc 1ap 16n
thr 2 tai VN v@i thi phan phat dién la 12%, (ii) s& hitu hé théng nha may nhiét dién khi I6n, phu hgp
v@i xu thé han ché sir dung nhiét dién than do cac tac déng déi véi moi trudng, va (iii) Nha may Ca
Mau 1&2 hét khau hao, cai thién LN cta DN, trong khi d6 (iv) nganh dién duy tri trién vong kha quan
trong boi canh nhu cau dién dang ti€p tuc gia tang va gia dién trong nudc con thap.

Thong tin cap nhat

KQKD 9T2019 kha quan do tac dong tir El Nino. 2019 la ndm chiu anh hudng khé han tu El
Nino, do dé, san lugng dién tr nhom thiy dién sé giam, nhiét dién khi va than sé hudng Igi.
9T2019 POW udc dat 26.853 ty dong doanh thu va 2.307 ty dong LNST, tang tuong ing 51% va
57% n/n.

Tinh riéng trong Q3, LN tidng manh 231% nhd (i) san lugng dién thuong phdm cao, déc biét
Nha may dién Viing Ang vdi téng trudng san Iugng dién trong Q3 dat 44% n/n, (ii) gia trung binh
trén thi trudng canh tranh tang ~65% n/n do El Nino khién cac nha may thuy dién thi€u nudc, va
(iii) ty gid USD/VND 6n dinh. San lugng dién du kién Q4 2018 dat >5,8 ty kWh, véi doanh
thu du kién 8.531 ty dong.

Cao ché gia m@i tai 2 nha may Ca Mau 1&2 sé tac dong giam dén LN 2020. Theo do, tir nam
2020, ching t6i gia dinh PETRONAS sé cung cap 40% lugng khi dau vao cho 2 nha may dién khi
nay vdi gia cao han so vGi ngudn khi hién tai. Trong khi dd, viéc tham gia vao thi trudng dién canh
tranh sé khién gia ban binh quan thap han, anh hudng dén LN gép 2 nha may nay. Tuy nhién, viéc
nha may Nhan Trach 1 khdu hao hét tir 2H2020 cling vd&i chi phi |di vay thap han sé phan nao bu
dap tac dong tur cd ché gia khi mdi.

Pinh gia

Chiing tdi xac dinh gid muc tiéu 12 thang la VND15.900/ c& phiéu, theo PP chiét khiu dong tién.

Thong tin cac nha may caa POW

Cong San lugng dién Phat dién Phat dién
suat GINL TEL YA T thucong canh
(MW) (triéu kWh) mai tranh
Nhiét dién
Nhiét dién
than
Viing Ang 1 1.200 chua 6n dinh 2015 2016 10 ndm 100%
Nhiét dién khi
R Khong Y
Ca Mau 1&2 1.500 8.000 2008 . 20 nam 100%
tham gia
Nhon Trach 1 450 2.500 2009 7/1/2012 10 nam 100%
Nhon Trach 2 750 5.200 2011 7/1/2012 10 ndm 59%
o Thdi gian el ¢_I§u
Duv an dau tu tu (triéu
USsD)
2019 -
Nhon Trach 3 750 2023 2022 750
2019 -
Nhon Trach 4 750 2024 2023 750
Thuy dién
Drakdrink 125 500 2014 2015 10 ndm 95%
Hla Na 180 550 2013 2013 10 nam 84%
N&m Cét 2013 Khéng 20 ndm 96%
tham gia

Do vi: ty VND 2017 2018 _ 2019F| _2020F

Doanh thu thuan

29.710 32.662 34.128 35.496
LNST 2.233 1.921 2.670 2.548
Tang trudng 31,6% -13,9% 39,0% -4,6%
EPS 1.014 814 1.104 1.053
ROE 8% -14% 36% -5%
P/E forward 12,0x 12,6x
DPS (VND)
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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