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BAO CAO NGAN TCT PIEN LUC DAU KHI VIET NAM (POW)

Bao cao cap nhat 06/05/2020

Khuyén nghi MUA

Gia muc tiéu 12 thang (VND) 12.100
Tiém nang tdng gia 25,2%
Du phong KQKD

Ty VD 2018 2019  2020F
Doanh thu 32.662  35.421 36.286
Tang trudng 9,9% 83% 2,4%
L&i rong 1.921 2.510 2.686
Téng trudng -14,0%  30,7% 7,0%
EPS (VND) 820 1.054 1.134
P/E forward 7,9
C6 tiic (VND) - - N/A
ROE (%) 7% 9% 9%

Bién ddng gia cd phiéu 6 thang

Dec Jan Feb  Mar Ap
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Thong tin cé phiéu, ngay 05/05/2020

e
1 ta
£ 6 ca a ea

Gia hién tai (VND) 9.660
S6 lugng CP Iluu hanh 2.341.871.600
V8n diéu 18 (ty VND) 23.419
V6n hda TT (ty VND) 22.622
Khoang gid 52 tuan (VND) 7.100-16.100
% Sa hiru nudc ngoai 11,72%
% Gidi han s& hitu NN 49,0%

Ngudn: MBS téng hop

1 Tdng Cong ty Pién luc Dau khi Viét Nam (POW)

KY VONG TANG TRUONG TU VUNG ANG
Luan diém dau tuw

Ching téi khuy&n nghi MUA d8i v6i c6 phiéu POW vdi gid muc tiéu 12.100
dong/CP trén cd sd (i) sd hitu hé thdng nha may nhiét dién khi 16n, phu hgp véi xu
thé han ché sir dung nhiét dién than do cac tac dong dGi véi moi truGng, (ii) Nha may
dién Viing Ang d3 hoat dong binh thudng véi san lugng ting trudng 25% n/n, (iii) Nha
may Ca Mau 1&2 hét khau hao, cai thién LN ctia DN, va (iv) chi phi nguyén liéu dau vao
ky vong tiép tuc xu hudng gidam. Nganh dién duy tri trién vong kha quan trong bsi canh
nhu cau dién dang ti€p tuc gia tdng va gia dién trong nudc con thap.

LNST Q1 2020 giam 45% n/n

Két thdc Q1 2020, POW ghi nhan san lugng dién san xudt dat 5.267 triéu kWh, giam
nhe 4% so vdi cung ky nam ngoai. Doanh thu va LNST dat tuong (ing 7.975 ty dong va
505 ty dong, tudng (ing 95% va 55% két qua thuc hién Q1 2019 do:

= (i) NMD Nhon Trach 1 dugc phan b6 Qc rat thap trong bdi canh san lugng khi cung
cap tir PVGas giam va PVGas khéng cam két cung cap khi b8 sung. Mt s6 t6 may
tién hanh stra chita trong thang 2, dan dén chi huy dong dugc 2 t6 mdy trong thdi
gian nay;

= (i) NMD Hua Na va bakdrinh cd luu lugng nudc vé hé 6 mic thap trong diéu kién
thai tiét bat Igi, doanh thu cta CTCP Thay dién HGa Na va CTCP Thay dién
Dbakdrinh giam manh tugng 'ng 67% va 75% n/n. Ca 2 Cong ty con déu ghi nhan
mrc 16 cao, khoang 79 ty dong va 95 ty dong;

= (i) gid ban dién thap hon do gia khi giam; va
= (iv) 16 chénh I&ch ty gi& 136 ty dong, trong khi ndm ngodi 1a khong dang ké.
K& hoach kinh doanh 2020

POW cho biét, dén nam 2020, ngudn cap khi tir mé Lan Tay va Lan Do thudc L6 06.1
va Lo 11.2 déu bi suy giam, lugng khi suy giam khoang han 1 ty m3/nam. Trén cd sd
dd, cac Nha may dién khi (Nhon Trach 1, Nhan Trach 2) sé phai chay dau nhiéu han
trong nam 2020.

Doanh nghiép dat ké hoach kinh doanh cho nam 2020 trén cc sé gia dau binh quan &
murc 60 USD/thung va ty gid 1 USD = 23.500 VND, cu thé:

= San lugng dién 21.600 triéu kWh
= Doanh thu hgp nhat 35.440 ty dong
=  Lgi nhuan sau thué 2.041 ty dong

Cho Q2 2020, POW dat muc tiéu 5.717 triéu kWh san lugng dién san xuat, 9.658 ty
dong doanh thu 9.658 ty dong va 840 ty dong LNTT.

Du phdng va dinh gia

Nam 2020, chung t6i du phdng LN gop ti€p tuc tang trudng 6% n/n va chi phi 13i vay
giam 8% n/n. Trong dd, tdng san lugng dién udc ting nhe 1%, chu y&u nhd cai thién
25% tai Viing Ang 1, bu ddp cho san lugng dién gidm 37% tai Nhan Trach 1 (NT1) do
phan b8 Iugng khi v& nha may thap hon dé uu tién dap (ng cac hdp ddng nha may
dién BOT. Ngoai ra, chi phi khau hao NT1 du kién giam 330 ty déng ciing gép phan cai
thién LN gbp trong 2020. Lai rong udc tinh tang 7% n/n.

Chung t6i xac dinh gid muc tiéu cta cd phiéu dua trén phuang phap so sanh P/E.
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TOM TAT TINH HINH TAI CHINH

Béo cao KQKD 2017 2018 2019 Can d6i ké toan
1. Doanh thu 29.710 14.835 35.374 TAI SAN 60.583 58.111 55.696
2. Cac khoan giam trif doanh thu 0 0 0 A. TAI SAN NGAN HAN 13.778 15251 16.075
3. Doanh thu thuan 29.710 14.835  35.374 I Tién va céc khoan tuong dudng tién 2266  3.185  5.083
4. Gid v6n hang bén 24.787 13.075 30.237 I DAu tur tai chinh ngén han 1.039 176 658
5. Lgi nhuén gdp 4.923 1.760 5.138 I1L. Céc khoan phai thu ng&n han 6.744  7.531 8714
7. Chi phl tai chinh 1.806 1.032 1.324 V. Tai san ngén han khac 196 172 192
Trong do: Chi phi léi vay 1.351 661 1.154 B. TAI SAN DAI HAN 46.805 42.860 39.621
8. Léi/l0 trong cong ty lién két 22 4 2 1. Céc khoan phai thu dai han 39 42 3
9. Chi phi ban hang 16 1 27 I1. Tai san c8 dinh 43.991  40.177  37.320
10. Chi phi quan ly doanh nghiép 799 359 1.176 1. Tai san ¢8 dinh hitu hinh 43.926 40113  37.249
11. Ldi nhuén thuan tir HDKD 2.737 643 3.116 3. Tl s o dinh v8 Hinh 6 6 -
12. Thu nhap khac 20 18 68 I11. B4t déng san dau tur 0 0 0
13. Chi phi khac 24 6 19 IV. Tai san dé dang dai han 291 378 217
14. Loi nhuan khac “ 12 4 1. Chi phi xdy dung cd ban d& dang 291 378 217
15. Lgi nhuan trudc thué 2.734 655 3.165 V. DAu tv t3i chinh dai han 957 937 083
16. Chi phi thu& TNDN hién hanh 138 80 314 VL. Tai sén dai han khic 1504 1310 1089
17. Chi phi thué TNDN hoan lai -6 0 -4 VIL. Ldi thé thudng mai 23 16 9
18. Lgi nhuan sau thué 2,602 575 2.855 NGUON V6N 60.583 58.111 55.696
Lgi nhuan sau thué& Céng ty me 2,233 2,510 A. NO' PHAI TRA 32.860 31.296 26.186
1. Phai tra ngudi ban ngan han 5.041 5.901 4.202
EPS 4 quy gan nhét 1.026 1.072
3. Phai tra ng&n han khac 2728  5.116 3.704
BVPS 12.732 57.322 12.601
4. Vay va ng thué tai chinh ngdn han 6.099 6.554 9.158
Kha nang sinh Igi (%)
I NG dai han 18.991 13.725  9.123
EV/EBIT 6,23 20,11 9,7
1. Vay va ng thué tai chinh dai han 18.779 13.304 8.394
Ty suét Igi nhuan gop 16,57 11,86 14,52 . o
o B. VON CHU SO HUU 27.724 26.815 29.509
Ty suat LN rong 8,76 3,88 8,07
1. V8n chi s8 hitu 27.724 26815  29.509
ROEA 8,19 1,58 8,91
1. V8n gop clia chu sG hitu 21.774  23.419 23.419
ROAA 3,43 0,73 4,41
. ) 2. LNST chua phéan phéi 1.282 859 2.651
Tang truéng (%)
3. Ldi ich c8 ddng khéng kiém soat 2.822 2.309 2.623

Tang trudng doanh thu thuan 5,31 -50,07 138,45

Tang trusng LNST Céng ty me 107,77 8068 4817 Lutu chuyén tign t& mmm

Kha nang thanh toan (lan)

Luu chuyén tir HDKD 6.113 2.468 5.323

Ty sd thanh toan bang tién mat 0,16 0,18 0,3
1. Lgi nhuan trudc thué 2.734 655 3.165

Ty s6 thanh toan nhanh 0,74 0,63 0,86
o e 2. biéu chinh cho céc khoan 5.239 2.262 4.719

Ty sO thanh toan hién hanh 0,99 0,87 0,94
L R . 3. LN thuan tir HDKD trudc thay d6i VLD 7.973 2.917 7.884

Hiéu qua hoat dong (ngay)

. o Luu chuyén tir hoat dong dau tu’ -1.059 328 -422

Thdi gian thu tién khach hang 100 170 84
. . . R Luu chuyén tir hoat déng tai chinh -7.458 -5.392 -3.003

Thdi gian ton kho binh quan 51 108 34
o o i . Luu chuyén tién thuan trong ky -2.404 -2.597 1.898

Thdi gian tra tién khach hang 83 153 61
Tién va tuong dudng tién cudi nam 2.266 3.185 5.083

(Ngudn: MBS)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn
Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gid

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

KHA QUAN T 10% dén 15%

TRUNG LAP (GI() Tir -10% dén +10%

BAN <=-10%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Céng ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi 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 cia MBS da dugc md rdng va hoat ddng cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céac nha dau tu’ cd nhan va td chifrc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san pham va dich vu phu hgp ma rat
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhiing thdng tin st dung trong bdo
cdo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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