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MUA, Gia muc tiéu: 18.900 VND

Chdng toi khuyén nghi MUA cé"phiéil QTP vdi gia muc tiéu 12 tha’ng o miic 18.900 dﬁng dua trén
céc ludn diém chmh 1)Hiéu qua kinh doanh tang Ién khi chi phl san xudt, tai chinh giam xuohg, 2)
thanh khoan 6’ phiéu tang lén cung vdi viéc thoéi vén cua cé dong Idn, 3) Chinh séch cé tic tién

mat hap din trong nhifng nam tdi khi loi nhudn tang 1én; 4) Nhu céu dién cho phét trién kinh té

gia tang tac déng tich cuc dén san luong dién hang ndm cia cong ty.

Pién nhan dau tu:

- Két qua kinh doanh cac nam toi sé tot Ién: Nam 2020 cong ty dat két qua kinh doanh tét vdi doanh
thu dat 8.613 ty dong, loi nhudn trudc thué dat 806 ty dong, lan luot bang 85% va 112% so vdi 2019. D
bao Ioi nhuén cdc nam toi tiép tuc téng do chi phi tai chinh va chi phi khdu hao gidm. Cu thé chi phi tai
chinh giam déu 80-100 ty dong moi nam trong 2 nam tdj, va chi phi khdu hao giam 250- 265 ty trong
2022-2023 do phdn mdy moc thiét bi tai nha may QN1 sé hét khdu hao trong 2022, Nam 2021 doanh thu
va lgi nhuén trudc thué du bao dat 9.290 ty dong va 962 ty dong, lan luot tang 8% va 19% so vdi 2020.

- Chinh sach co “tirc tién mat hap din: Cong ty da hét 16 Iy ké tur ndm 2019, do véy, chung toi cho rang
chinh séch c6 tic tién mét sé duoc thue hién déu ti’ ném 2020 trd di vdi ty I€ 10-15% moi nam. Loi tic a2}
phiél dat muc 7%-10% 1§ khd hap dén.

- Thanh khoan giao dich cé phiéu sé ting lén: Co ciu c6 déng khé tdp trung vdi 6 c6 déng Ion chiém
tdi gén 90% va it giao dich. Viéc c6 déng REE thoadi vén va két qua kinh doanh tot sé tao "diém nhdn”
cho thi truong va thic day thanh khoan tang Ién.

- San lugng dién duoc huy déng én dinh & mic cao: Nhu cdu phu t3i dién tiép tuc tang I€n, nhiét dién
than mdc du trong dai han sé dugc han ché déu tu, trong trung han 3-5 ném tdi van dupc xac dinh la cac
nha may chay nén nén duoc huy dong san luong Ion. Nem 2021, theo ké hoach cua EVN, QTP duoc huy
dong san luong gén 7,2 ty kwh, bang vdi san luong thiét ké.

Rui ro dau tu:

- Rdiro ty gid do vay ng bdng ngoai té nhiing ndm trudc la khd Ion dnh hudng dén hiéu qué kinh doanh cda
céng ty. Mac du vdy du ng da giam nhanh va hién chi con 2.770 ty dong (tuong duong 120 triéu usd) nén
anh huding khdng Ion, mét khac ty gid da duoc kiém sodt tét nhifng ndm gén day.

- M3y moc thiét bi cda QTP la mét vén dé quan tam, méc du véy,nha mdy ngay cang vénhanh én dinh & san
luong cao cho théy cong ty d kiém soat va vén hanh nha may tot.

Pinh gia cd phiéu:

Dinh gid cé phiéu theo phuong phdp so sénh PE-PB vdi cdc doanh nghiép nhiét dién, gid tri c6
phiéu duoc xéc dinh & mic 18.900 déng. Ching téi khuyén nghi MUA cé phiéu vdi kha néng ting
gid la 24% cho 12 thang tdi.

Giao dich c6 phiéu QTP 12 thang
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Ty Ié s& hitu nudc ngoai (%) 49.0%
1T 3T 6T 12T
Ca N 0
QTP 12.5% 33.0% 41.8% 40.5% Ty 1€ s& hitu nudc ngoai hién tai(%) 0.02%
VNIndex 2.8% 9.7% 29.7% 79.5%
Chi tiéu Pon vi 2020A 2021F 2022F 2023F 2024F
Doanh thu thuén Ty déng 8,614 9,289 9,293 9,193 9,063
Lgi nhuan gop Ty dong 1,265 1,318 1,615 1,708 1,571
Bién Igi nhudn gop % 14.7% 14.2% 17.4% 18.6% 17.3%
Lgi nhudn trude thué va |ai TV don
vay_EBIT ydong 1,202 1,257 1,548 1,642 1,506
Lgi nhuén trude thug Ty ddng 806 962 1,417 1,524 1,397
Loi nhuan sau thué Ty dong 765 914 1,346 1,448 1,327
Thu nhap moi cp-EPS bodng 1,701 2,031 2,992 3,217 2,950
Téng trudng EPS % 17.6% 19.4% 47.3% 7.5% -8.3%
C8 tltc m&i ¢8 phan Pbng 200 1,500 1,500 1,500 1,500
Lai tirc ¢8 phan % 1.3% 9.8% 9.8% 9.8% 9.8%
P/E Lan 9.0 7.5 5.1 4.8 5.2
P/B Lén 1.24 1.19 1.07 0.95 0.87
EV/EBITDA Lan 4.2 2.9 2.8 3.0 3.2
ROE % 13.8% 15.2% 20.1% 19.4% 16.4%
ROA % 7.7% 9.7% 14.7% 15.9% 13.6%

Ngudn: QTP, Trung tdm nghién cut MBS
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Nha may hoat dong dn dinh — EVN huy ddng san lugng dién é mirc cao

La don vi phat trién ndm trong t gidc phat trién kinh t& néng dong cua mién béc Quang Ninh-
Hai Phong- Bac Giang- Ha N&i, nhu cdu dién ndng ludn & m(ic cao nén cdng ty ludn dugc EVN
x€p vao danh sach cac nha may chay nén, dap Ung nhu cau phu tai, huy dong phat dién &
cOng suét va san lugng cao

Nam 2019 san Iugng dién dat 7.580 triéu kwh, bang 108% san lugng thiét k& ndm 2020 san
lugng dat 6.387 triéu kwh, bdng 89% san lugng thiét k€ do anh hudng chung cua dich
Covid19. Nam 2021, EVN du kién huy déng san lugng 7.200 triéu kwh tir QTP

Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Lgi nhuan ndm 2019 dat 660 ty dong, tang manh 138% so vdi 2018, ndam 2020 Igi nhuan tiép
tuc tdng thém 18% Ién mUrc 765 ty dong. Lgi nhudn tang nhdg chi phi tai chinh gidm do ng vay
giam manh va ddc biét Ia ndm 2020 cbng ty diéu chinh chinh sach khdu hao may mdc thiét bj
ttr 10 ndm 1én 15 ndm, 1am chi phi khdu hao gidm 750 ty déng. Chiing t6i cling nhan thdy, nha
mdy QN1 sau 10 ndm hoat dong, MMTB da dugc khdu hao gan hét va s& hét vao nam
2022, chi phi khdu hao MMTB ndm 2022 sé& chi con khoang 780 ty va dén ndm 2023 la 530 ty.

Chi phi tai chinh ciing giam dang k& ndm 2020, chi phi tai chinh giam xudng con 395 ty
dong, so véi mirc 857 ty dong clia nam 2018, diéu nay do chi phi phi I&i vay gidam khi Ng vay
gidm nhanh, cling véi d6 la chi phi ty gia trong thdi ky xdy dung d& dugc cdng ty phan bd hét
tr ndm 2019. Ching t6i dy bao chi phi tai chinh ndm 2021 & mUc 295 ty déng, giam 100 ty so
vdi 2020, do trong ndm cdng ty ti€p tuc tra géc ng vay khoang 1.300 ty dong.

Du ng cubi ndm 2020 con 3.750 ty dong, trong d6 2.769 ty dong vay ng bang ddng
USD, tugng dudng vdi khoang 110 triéu USD, ching t6i danh gia rui ro ti gid & mic thap.
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Ngudn Iyc tai chinh 8n dinh cho phép cong ty thuc hién chinh sach c8 tirc
bang tién mat hap dan tir nam 2020

Téng tai san giam déu do kh&u hao tai san cd dinh hang ndm. Co c4u tai san can ddi khi cong
ty kiém soat t8t khoan Ng phai thu, hang ton kho, trong khi nha méy van hanh 8n dinh va kh&u
hao déu.

Bé&n ngudn v8n, Ng vay giam lién tuc trong khi ngudn v6n chl sé hitu dugc gia tang. Ng phai
tra dén cudi ndm 2020 dat 4.391 ty ddng, chiém 44% t6ng ngudn vén, trong d6 vay ng ngén va
dai han la 3750 ty dong, bang 38% t8ng ngudn von. Ching téi du tinh NG vay ngan va dai han
ti€p tuc giam thém 1.300 ty dong trong ndm 2021.

Dong tién hoat dong kinh doanh luén ddm bao kha nang chi trd cac khodn Ng gbc hang
nam, trong khi hoat déng dau tu’ cht yéu 1a khoan dau tu tai chinh ngdn han lam gia téng hiéu
qua st dung ngudn von.

V6i kha ngudn luc tai chinh tét, chiing ti du’ bao cong ty sé thuc hién chinh sach c6 tirc bang
tién mét hap dan tir ndm 2020 trd di. Ching t6i du bdo cd tlrc 2020 trd di s& dugc chi tra bang
tién véi mlc tir 12%-15% mdi nam.

Thanh khoan sé tang lén:

Co cdu cb dong clia cong ty trudc ndm 2020 cd ban tap trung vao 6 c6 déng I6n véi ty 1é s&
hitu 18n dén 91%, tr cudi ndm 2020, c6 déng REE ndm gilf 9% lién tuc thuc hién ban thoai vén
tai QTP trong qua trinh téi cd cdu clia REE.

Ching t8i danh gia viéc REE thodi von s& Iam gia tdng tinh thanh khoan clia 8 phiéu QTP trong
nhiing ndm tdi khi hoat déng cua cong ty ngay cang hiéu qua han.

Nhu cau dién tiép tuc tang Ién:

Theo s6 liéu théng k&, tdng trudng kép (CAGR) nhu cau dién giai doan 2015-2020 dat
8.01%/nam, riéng ndm 2020 tang cham lai do dich Covid19. N&m 2021, EVN dy bdo nhu cau
dién tiép tuc tang thém khoang 5,16%.

Theo dy thao Quy hoach dién 8, du kién dén 2025 nhu cau dién toan hé th6ng dat 378 ty
kwh, CAGR giai doan 2020-2025 dat 8,6%/n&m. Tng cong suit ngudn dén 2025 dat 97,66
GW.

Pinh gia cd phiéu
Dua trén du’ bao ké hoach san xudt kinh doanh nam 2021 cua QTP vdi doanh thu va

loi nhudn sau thué'lan luot dat 9.290 ty déng va 962 ty dong, EPS dat 2.031 déng/cé

phén. Su dung phuong phap dinh gia so sanh PE, PB trung binh cac doanh nghiép
nhiét dién trén thi truong, gia tri cé phiéu QTP xdc dinh & mic 18.900 déng/cé phin.
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Trudng nhém Nghién ciru Nganh va Cé phiéu

Truong Thuy Ducng

Dau khi, Héa chat Nhua, Hang tiéu dung

Chu Thé& Huynh Pinh Cong Luyén

Vat liéu xay dung, bat dong san Hang tiéu dung, Céng Nghé, Ban lé
Truong Thuy Ducng Tran Minh Phuong

Thuy san va Nang Lugng
Nguyén Qudc Trung

MB SECURITIES

Dudc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Céng ty CP Chitng khoan MB (MBS) la mét trong 5 céng ty ching khoan d4u tién tai Viét Nam. Sau nhiéu ndm khong ngling phat trién, MBS d& tré thanh mét trong nhiing cong ty
chiing khoan hang dau Viét Nam cung cdp cac dich vy bao gdm: mdi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS dad dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang clia MBS bao gom cac nha déu tu ca nhan va td chirc, cac td chirc tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gdm cac cdng
ty thanh vién nhu: Cong ty CP Quan ly Quf dau tuw MB (MB Capital), Céng ty Quan Iy ng va Khai thac tai san MB (AMC), Céng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé c6 thé cung cép cho
Khach hang cac san pham va dich vu phi hgp ma rét it cac cong ty chitng khoan khac ¢ thé cung cap.
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chiing, Quan diém thé hién trong bao cao nay la cla (céc) tac gia va khéng nhat thiét lién hé voi quan diém chinh thirc clia MBS, Khong mét thang tin cling nhuw y kién nao dwoc viét ra nhdm muc dich quang cao hay khuyén nghi mua/ban bét ky chirng
khoan nao, Bao céo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc ndo khi chwa dwoc phép ctia MBS.

MBS HOI SO
Toa Nha MB, 21 Cat Linh, Béng Da, Ha Noi | Tel: +84 24 7304 5688 — Fax: +84 4 3726 2600 | Website: www.mbs.com.vn



