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A -2 A Thi gia VND 16,900
Lua_m diem dau tu e e Gia muc tiéu VND 15,700
o} oo ? e Upside -7%
Ching toi didu chinh ting 7% gia muc tiéu cla c6 phiéu HND tir 14,700 ddng/CP Ién 15,700 ddng/CP. < "0 W B e DN
Chung t6i str dung phuang phap Chiét khdu dong cé tic (DDM) dé xac dinh gid tri CP HND so véi viéc két = o 02 V6 héa VND 8,450 ty
hgp 2 phuang phap DDM va P/E nhu bdo cdo trudc day. Chang toi cho rang CP HND phu hgp véi nha dau 200 m‘\ T Lol > USD 36.:3 triéu
tu c6 muc chiu rui ro thap va chl yéu tap trung vao kha néng tang trudng dong cd tirc trong tuang lai. ’ ggasoaaaanaoaaaangg ° Di&n|bién gid|52 o VND 9 1(')0
Chuing t6i duy tri khuy&n nghi NAM GIU déi véi CP HND (upside -7%). YN OSSN e2egSSSNNSS VND 17'500
= HND cbng b8 doanh thu va Igi nhudn rong (LNR) 2019 trudc kiém toan dat lan lugt 11,301 ty dong - - i Gia tri giao dich/ngay VS5 ngftl_fy
(+19% cling ky) va 1,203 ty ddng (+183% CK). K&t qua ndy tudng (ing 100% du' phong doanh thu va  pnp(os)  +26%  +25%  +85% oL ' 4r9'eo/‘:
129% du phéng LNR cta chdng t6i, va hoan thanh lan lugt 111% va 352% k€& hoach doanh thu va Igi ) o) -39 79 20 A i
A . N . S . \ UN-Index (%) ~ -3% 7% 2% Ty 1& s hitu NPT NN 0.14%
nhuan trudc thué cua cong ty. Trong do, chi phi sia chira tai san c6 dinh (TSCD) thap hon 181 ty i
dbng so vai du’ phong cua ching t6i. LNR 2019 tdng manh chu yéu tu khoan hoNén I0 chénh Iéch ty gia PVT: Ty dong FY19 FY20F FY21F FY22F FY23F
153 ty dong, ctu Ehl ai Ya); gl?m ,24%A CK Son 383 tvy dong va khong g)jhlmnhan 10 .ty glaA chu:a thutc hle‘n Doanh thu 11,301 10,872 10,147 10,430 10,613
(2018 ~ 169 ty dong) va I0 ty gia phan bo trong nam (2018 ~ 299 ty dong). Lgi nhuan gop (LNG) tur EBIT 1 648 { 403 87 815 1 426
hoat dong kinh doanh chinh tugng duong thuc hién 2018 (+1% CK), mac du san lugng dién thugng i o ! ! !
pham cai thién 15% CK. Ty trong san lugng dién ban theo Hgp déng mua ban dién (PPA - Qc) giam tur Loi nhuan rong 1,203 1,073 626 685 1,314
85% trong 2018 con 79% trong 2019 dan dén LNG/kWh gidm 11% tir 250 déng/kWh trong 2018 con Lgi nhuan (cd ban) 1,058 1,119 654 700 1,321
222 d6ng/kWh trong 2019 va tong LNG tir hoat dong kinh doanh chinh gan nhu khéng déi trong nam. EPS (VND) 2,406 2,060 1,190 1,287 2,443
o ) o o - Tang truéng EPS (%) 183% -14% -42% 8% 90%
= Chung t6i diéu chinh tang 31% LNR dy phong trong 2020 so vGi bao cao trudc day, dua trén diéu
chinh tang ty trong Qc Ién 85% theo Quyét dinh s6 122/Qb — DTDL va diéu chinh giam chi phi stra P/E() 7 8 14 13 7
chita TSCD 27%. Chiing t6i cho réng chi phi ndng cip, dic biét d6i v8i hé thdng x(r ly khi thai s& thap EV/EBITDA (x) 4 4 4 3 3
hon k& hoach do van dé@ chuyén ngang chi phi vao gia ban dién van con vudng méc. C8 tic (VND) 1,250 750 1,077 1,174 2,317
. ) , ) i Ty suét cd tirc (%) 7% 4% 6% 7% 14%
= LNR dy ki€n trong xu huéng gidam trong 2020 — 2021 trudc khi tdng trudng trd lai tr 2022. LNR 2020 P/B (%) 14 1 13 12 12
du phdng dat 1,073 ty dong (-11% CK). Tur 2020, du phong cla ching téi khong bao gom Igi nhudn . o o o' o' o'
bat thudng tir cac khoan hoan 18 ty gia clia EVN. Chi phi 1&i vay uéc giam 29% CK con 274 ty dong ROE (%) 20% 16% 9% 10% 19%
gdp phan bu d3p mét phan tac ddng clia khoan Igi nhudn bt thudng trong 2019. Ng rong/vén CSH (%) 91% 40% 11% -14% -30%
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= 2021, LNR du phdng gidm manh 42% CK con 626 ty dong. San lugng dién thuong pham udc giam 6%
CK trong bGi canh tinh hinh thay van thuan Igi han cho nhom thay dién. LNG/kWh du kién giam 33%
CK con 156 déng/kWh dua trén (i) khd ndang giam 11% gia c6 dinh binh quan trong PPA sau khi nha 8
mdy Hai Phong 2 hét thdi gian chay profile va (i) dinh phi san xudt/kWh udc tdng 7% khi téng san
lugng dién thap han. Chi phi 13i vay du kién ti€p tuc giam 39% CK con 168 ty déng. Trudng hgp mirc
giam gia co dinh trong PPA thap han 10 déng/kWh so véi du’ phdng cla ching t6i, LNR du phdng cho

giai doan 2021 — 2025 tang binh quan 5% va ngudgc lai.

= (o phiéu HND dang dudc giao dich tai mirc P/E forward 2020 13 8x va 2021 la 14x, so véi cac doanh
nghi€p cung nganh & mirc 8x. Chiing t6i luu y két qua LNR thap han trong 2020 va 2021 c6 kha ndng
lam giam dd hap dan clia c6 phiéu nay. Bén canh d6, ting trudng thi gid CP thdi gian gan day nhanh
hon so véi mUrc ¢6 tirc du phéng dan dén ty sudt c6 tirc binh quan cho 2020 — 2022 hién & mUrc chua
thuc sy’ hdp dan ~ 6%. Chlng tdi cho réng thi trudng dang phan (ing tuong déi tich cuc véi nhém CP
dién so vGi cac nganh khac trudc nhitng thong tin lién quan dén dich viém dudng h6 hap cap do
COVID-19. Tuy nhién, chung t6i luu y 61% tiéu thu dién Viét Nam dén tir cdc nhém nganh néng, lam,
ngu nghiép, cong nghié€p va thugng mai dich vu. Theo dd, anh hudng tiéu cuc cla dgt dich bénh dén

hoat dong san xuat kinh doanh cta cac nganh nghé trén it nhat trong 6 thang ti€p theo ciling tac déng
giam tuong ng dén nhu cau st dung dién nang.
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K&t qua kinh doanh (Ty dong) Chi s tai chinh FY19 FY20F FY21F FY22F
Doanh thu 11,301 10,872 10,147 10,430 Pinh gia
Gia von hang ban 9,525 9,283 9,145 9,445 EPS (VND) 2,406 2,060 1,190 1,287
Lgi nhuan gép 1,776 1,589 1,002 985 BVPS (VND) 12,460 13,768 13,881 13,995
Doanh thu tai chinh 34 24 24 24 P/E 7 8 14 13
Chi phi tai chinh 397 326 201 114 P/B 1.4 1.2 1.2 1.2
Lgi nhuan lién doanh lién két 0 0 0 0 Kha nang sinh Ioi
Chi phi ban hang 0 0 0 0 Bién Igi nhudn gdp 16% 15% 10% 9%
Chi phi quan ly 150 158 165 174 Bién EBITDA 31% 29% 26% 25%
Lgi nhuan hoat dong kinh doanh 1,263 1,129 659 721 Bién Igi nhuan rong 11% 10% 6% 7%
Lgi nhuan khac 2 0 0 0 ROE 20% 16% 9% 10%
Lgi nhuan trudc thué 1,265 1,129 659 721 ROA 9.1% 8.9% 5.9% 7.2%
Lgi nhuan sau thué 1,203 1,073 626 685 Tang truéng
Lgi nhuan rong 1,203 1,073 626 685 Doanh thu 19% -4% -7% 3%
Lgi ich c8 ddng thiéu s& 0 0 0 0 Lgi nhuan truc thué 182% -11% -42% 9%
Lgi nhuan rong 183% -11% -42% 9%
Bang can doi ké toan FY19 FY20F FY21F FY22F EPS 183% -14% -42% 8%
Tai san ngan han 3,655 4,274 4,544 5,611 T6ng tai san -8% -10% -13% -7%
1. Tién & tuong duang tién 779 1,768 2,187 3,189 Von chu s hitu 9% 11% 1% 1%
II. D4u tu tai chinh ngdn han 0 0 0 0 Thanh khoan
II1. Cac khoan phai thu ngén han 2,278 2,013 1,845 1,862 Thanh toan hién hanh 1.3 1.6 2.4 2.8
1IV. Hang ton kho 598 489 508 556 Thanh toan nhanh 1.1 1.4 2.1 2.5
V. Tai san ngén han khac 1 4 4 4 Ng/Tai san 51% 40% 30% 24%
Tai san dai han 9,008 7,149 5,361 3,573 Ng/V6n cht sé hitu 1.0 0.7 0.4 0.3
1. Céc khoan Phai thu dai han 0 0 0 0 Kha nang thanh toan I3i vay 4.3 5.1 4.9 8.7
II. Tai san c6 dinh 8,560 6,780 5,000 3,219 Hiéu qua hoat dong
1. Tai san ¢6 dinh hitu hinh 8,559 6,779 4,999 3,218 Vong quay cac khoan phai thu 5.3 5.4 5.5 5.6
2. Tai san c6 dinh v6 hinh 1 1 1 1 S6 ngay thu tién ban hang 69 68 66 65
II1. Bat dong san dau tu 0 0 0 0 Vong quay hang tén kho 20 19 18 17
1V. Tai san dd dang dai han 231 231 231 231 S6 ngay ton kho 18 19 20 21
V. Bau tu tai chinh dai han 1 1 1 1 Vong quay cac khoan phai tra 10.2 10.2 10.2 10.2
VI. Tai san dai han khac 217 137 130 123 SG ngay phai tra 36 36 36 36

Tong tai san

Ng phai tra

1. N ngan han

1. C4c khoan phai tra ngan han

2. Vay & ng thué tai chinh ngdn han
II. Ng dai han

1. Cac khoan phai tra dai han

2. Vay & ng thué tai chinh dai han
Von chu sé hiru

1. Von diéu Ié

2. Théng du vdn c8 phan

3. Cac khoan Igi nhuan chua phan phdi
4. Ldi ich ¢6 déng khdng kiém soat
Tong nguén von
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11,423 9905 9,184

Luu chuyén tién té (Ty dong)

Luu chuyén tién tir hoat dong kinh doanh
Luu chuyén tién tir hoat dong dau tu
Luu chuyén tién tir hoat dong tai chinh
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