Ngdy 27/7/2022

Bdo cdo phdn tich c6 phiéu | POW (HOSE)
Téng Céng ty Dién luc Dau khi Viét Nam
“Khéng thé phdt huy hét tiém ndng”

BAN Piém nhan dau tu

PV Power hién l& nha cung cép dién néng I6n thd tu tai Viét Nam

Gid hién tai: 13.100 VND
Gid muc tiéu 1 ndm: 12.850 VND (-2%)

nhung cdng suét hién tgi chua dugc t8i uu. Hién nay, POW dang sé

hitu 7 nha mdy dién (gém dién khi, dién than va thay dién) vdi téng

Xu hudng ky thudt: Tich Ity ngén han cdng suéit 4.205 MW chiém 6% téng céng sudt |dp ddt toan hé théng.

Trong dd, vdi viéc van hanh 4 nha mdy dién khi (Ca Mau 1, Ca Mau 2,

Chi s6 quan trong NT1 vé NT2) c6 t6ng cong sudit Iép ddt céc nha mdy dién khf 1én 2.700

MW. Trong ndm 2022, cdc nha mdy nhiét dién cia POW déu hoat

Mé cé phiéu POW Ngdnh dién
F/E 1527 109 dodng vdi cong sudit thtﬁp do thi€éu hut nguyén vat liéu va su c6 tai nha
P/B 104 15 mdy nhiét dién Viing Ang.
ROE 6,2 15,4
ROA 36 8.9 Céng suédt thédp lam KQKD 6T/2022 sut gidm. Du kién 6 thdng ndm
Vén hég 30.444 205.458 2022, POW ghi nhdn két qua kinh doanh vdi Doanh thu giam nhe dat
o 14.865 ty VND (-5% YoY), Igi nhudn sau thué trong ky cda doanh
(ty dong)
nghiép dat 1.228 ty VND (-14% YoY). Bién Igi nhudn gép cé cdi thién
— lén muc gan 15% so véi mic 11% clia ndm 2021 nhd tiét giam cdc chi
KQKD (ty déng) 2021 6T/2022
phi trong ky.
Doanh thu 24.561 14.865
LNG 2.540 N/A
Tinh hinh tai chinh lanh manh véi ng vay thép. Ng vay clia doanh
LNST 2.052 1.228
nghiép hién dang 6 mdc 8.039 ty dong tuong dudng vdi gid tri D/E &
Bién LNG 10,3% N/A gniep s ¢ y J ¢ g J '

muc 0,2x. Cdc khodn phdi thu dang chiém 18% t6ng tai sdn cia POW,
Ngu6n: BCTC da kiém todn, ABS tong hop dat 9.657 ty dong vao cubi quy 1/2022, tdng manh 66% so vdi dau
ndm va chi yéu téng & cdc khodan phai thu cda khdch hang.
Dién bién gid va KLGD cé phiéu trong 52 tuén

tré Igi Trién vong déau tu
w o Viéc bét ddu khdi cdng nha mdy dién Nhon Trach 384 sé gia tdng
o gdnh ndng tai chinh trong ngén han cho t8i khi nha mdy di véio vén
o hanh. Ngay 27/01/2022, HDQT PVPower dd phé duyét két qua lua
| N | P T HH“H il o chon nha théu géi thau EPC va hién dang hoan tat thiét k&, hoan tdt
F AL E S E S S cdc thd tuc dé khdi cong du dn. Theo k€ hoach, du dn s& dua vao vén

hanh n&dm 2024 — 2025. Khi d6, m&i ndm nha mdy sé cung cdp cho Iudi
Nguén: ABS téng hop ,

dién quoéc gia khoang 9 ty kWh déng gép doanh thu hang ndm khodng

3.600 ty dong. Vdi tdng dau tu 1én dén 1,4 ty USD sé khién doanh

nghiép phdi huy déng thém vén vay tir d6 gia tdng gdnh nding tai chinh

trong thdi gian tdi.
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K&t qud van hanh liy k& 6 thdng 2022

NhAmy | Sinlugngdign |  Simiugng | Doanhthutam
hgp déng (Qc) tinh

trigu kWh tri¢u kWh ty déng d/kWh

NhanTrach 1 404,72 824,51 1.638.76 1.987,55
NhariTrach 2 1.909,13 2.176,31 4.663,58 2.142,88
Ca Mau 1&2 1.809,04 1.789.04 3.656,30 204371
Ving Ang 1 1.426,42 1.682,01 2.963,82 1.762,07
Hila Na 193,68 290,08 368,33 1.269,75
Dakdrinh 173,01 349,78 429,68 122842
Nguén: POW

Théng ké bién Igi nhuén gdp cta POW qua
cdc ndm
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Trung tGm phan tich — ABS

RUi ro thi€u nguén nguyén liéu déu vao véi gid ca hang héa dang
tdng cao. Trong quy 1/2022, téng khéi lugng than TKV dd dugc cung
cdp cho NMND Viing Ang 1 la khodng 175.000 tén, tudng dusng gdn
40% khai lugng than theo k& hoach quy. Diéu nay cé thé khién nha
mdy thi€u than dé sdn xudt. B6i vdi cdc nha mdy nhiét dién khi, gid FO
vé@n dang neo & muc gid khd cao, diéu nay cling sé anh hudng dén Qc

cla cdc nha mdy ctia POW.

Cdc nha mdy dién sé thuc hién bdo dudng trong Q2- Q3/2022. Theo
k€& hoach, POW sé& thuc hién stfa chitfa cdc nha mdy, bao gém dai tu
nhd mdy Ca Mau 1 trong thdng 7 — 8/2022, trung tu 2 t8 mdy thubc
nha mdy Nhan Trach 1 trong thdng 6/2022, ti€u tu d8i véi nha mdy
Nhon Trach 2 trong thdng 9/2022. Bén canh dé, su c6 tai nha mdy
nhiét dién Viing Ang vén chua dugc khdc phuc. Viéc nay sé khién cdc

nha mdy tam thdi tiép tuc hoat dong véi cong sudt & muc thdp.

Thodi v6n tai céng ty con dé tép trung déu tu véo Nhon Trach 3&4.
N&m 2022, POW du kién thodi vén CTCP Dién Viét Lao (VLP) va CTCP
Qudc té EVN. S6 v6n gdp tai cdec don vi trén lan lugt la 320 ty VND va
28,8 ty VND theo BCTC quy 1/2022. Phan vén cdia POW tai VLP dugc
chdo bdn vdi mic dinh gid thdp nhat udc dat 398 ty VND. Nguén thu
tUr thodi von sé I& ngudn tai chinh b8 sung giup POW dd ngudn lyc trién

khai nhitng céng trinh nhu Nhon Trach 3&4.

Gdc nhin ky thudat

Gid cua c8 phi€u POW da cé su diéu chinh manh tir vung dinh 18 - 20
xudng giao dich 8 mic 12 - 14 tuong duong véi muc gidm khodng 40%;

Gid c6 phiéu hién dang giao dich vdi xu hudng sideway vdi céc dusng
MA ngdén han ndm dudi MA trung han va dai han;

Cdc chi bdo stic manh bét déu cho dau hiéu qud bdn khi RSI va MFI
dang ti€p cdn vung qud bdn 1an lugt & mic 35,2 va 48,2. Hién tai, vung
hé trg gan nhdt cla ¢ phiéu POW la muc 12,21 (canh dudi cua ddi
Bollinger band) v& viing khdng cy gan nhdt sé la 13,4 (MA10);

Chung t6i ddnh gid trong vong 1 thdng tdi cd phi€éu POW sé tié€p tuc
gilt xu hudng gidm va test lai ddy 11.5.
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Khuyén nghi dau tu

Dua trén mét s6 gid dinh trong yéu nhu:

1.

Cdc nha mdy thuy dién sé ti€p tuc hoat ddng vugt cong sudt trong
ndm 2022;

Nh& mdy nhiét dién Viing Ang chi hoat déng 50% céng sudt do
chua thé khdc phuc su c6;

Gid nguyén liéu dau vao gébm than va khi tu nhién vén sé & muc
cao khién chi phi hoat d6ng ctia cdc nha mdy nhiét dién téng cao;
Gid dién gilr nguyén so vdi muc gid bdn binh qudn 6 thdng ndm

2022.

Chung t6i du phdng LNST hdp nhét ndm 2022 ctia POW I 1.850 ty

déng va muc dinh gid hgp ly udc tinh & 12.850 déng/cp vdi mic gidm

2% so Vvdi gid hién tai tudng Ung muc P/E forward 16,6x va P/B

forward 0,9x. Chiing t6i ddinh gid trién vong ctia POW I BAN do:

1.

Cdc nha mdy nhiét dién sé vén hanh 8 muc thép khoang 60% tdng
cong sudt trong nédm 2022;

Chi phi vé&in hanh & muc cao do tién hanh stia chifa va bdo dudng
dai tu cdc nha mdy trong thdi gian dai sé dnh hudng tdi hoat dong

kinh doanh cta doanh nghiép trong ngén han tdi cudi nédm.
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PHU LUC: BAO CAO TAI CHiNH

BAO CAO KQKD (ty VND) 2018 2019 2020 2021 2022F
Doanh thu thuén 32.662 35.374 29.732 24.561 27.799
Gid vén hang bdn 28.186 30.237 25.152 22.021 25.090
Lgi nhudn gop 4.477 5.138 4.580 2.540 2.709
Chi phi BH 20 27 35 9 11
Chi phi QLDN 773 1.176 1.174 131 148
Chi phi hoat dong khéc 11 19 11 140 0
T6ng chi phi hoat déng 804 1.223 1.220 280 159
Lgi nhudn hoat déng 3.673 3.915 3.360 2.260 2.550
Lai tién gui 516 453 440 690 802
Lai vay 1.779 1.324 999 653 592
Thu nhép tir HD dau tu 0 0 0 0 0
L&i/I6 thanh ly tai san 40 0 0 0 0
Thu nhép HD khdc 42 120 75 42 0
Thu nhdp thuan tir HD khdc -1.181 -750 -485 79 210
Thu nhép khdc 0 0 0 0 0
LNTT 2.492 3.165 2.875 2.339 2.760
Thué TNDN 205 310 212 287 339
LNST 2.287 2.855 2.663 2.052 2.421
LNST c¢6 déng céng ty me 1.921 2.510 2.365 1.799 1816
BANG CPKT (ty VND) 2018 2019 2020 2021 2022F
Tién va tudng dudng tién 3.185 5.083 7.070 8.224 4.807
Dau tu ngdn han 176 658 789 531 531
Phai thu khdch hang 7.531 8.714 7.196 5.799 7.910
Hang tén kho 4.187 1.428 1.728 1.838 2.287
TS ngdn han khdc 348 850 904 2.559 2.827
T6éng tai san ngdn han 15.251 16.075 16.897 18.420 17.830
Dau tu dai han 937 983 1.028 828 928
TSCD 40.193 37.329 34616 31.869 38.975
TS dai han khdc 1.730 1.309 1.509 1.860 1.668
Téng tai san 58.111 55.696 54.050 52.977 59.401
Phdi trd ngugi bdn 5.900 4.202 4.649 7.240 8.853
Vay ngdn han 6.554 9.158 7.019 4.769 4.612
Phdi trd ngén han khéc 5.116 3.704 4812 4.803 4.726
T6ng nd ngdn han 17571 17.064 16.480 16.811 18.191
Vay dai han 13.304 8.394 5.391 3.689 6.918
Phai trd dai han khéc 422 729 912 1351 1351
Téng nd phai tré 31.296 26.186 22.784 21.852 26.460
Lgi ich c6 déng thiéu s6 0 0 0 0 0
Vén goép 23.419 23.419 23.419 23.419 23.419
Thding du von cd phan 0 0 0 0 0
Lgi nhudn gilt lai va cdc quy 859 2.651 4.302 3.010 4.826
V6n khdc cta chd sd hitu 25.956 26.859 26.964 4.697 4.697
Téng VCSH 26.815 29.509 31.267 31.125 32.941
DONG TIEN (ty VND) 2018 2019 2020 2021 2022F
EBITDA 7.593 7.047 6.184 5.078 5.573
Dong tién tir hoat doéng kinh doanh 8.340 5.109 8.301 6.863 4.346
Dong tién tir hogt ddng tdi chinh 794 -743 -268 436 -10.230
Dong tién tir hoat dong dau tu -8.214 -2.468 -6.047 -6.145 2.466
Luu chuyén tién thuan trong ky 919 1.898 1.986 1.154 -3.417
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Phong Phén tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin
trinh bay trong bdo cdo dua trén cdc ngudn duge cho 1a ddng tin céy vao thsi diém céng bs. Cdc ngudn tin naly bao gém
théng tin trén san giao dich chdng khodn hodc trén thi trudng nagi c6 phiéu dugc phan tich niém yét, théng tin trén bdo cdo
dudc céng bd cla cbng ty, théng tin dudc cong bé rong rdi khdc va cdc théng tin theo nghién cliu clda chdng téi.

DBay 1 sdn phdm mang tinh chdt qudng bd thugng hiéu cta ABS. Théng tin cé trong bdo cdo nay va bat ky tai liéu dinh kem
n&o trong d6 chi danh riéng cho tép khdch hang bao gém cdc chuyén gia, céc d6i tdc du diéu kién va cdc nha dau tu du diéu
kién.

ABS khoéng chiu trdch nhiém vé do chinh xdc hay day du cda nhitng théng tin nay. Théng tin vé gid, quan diém, dy bdo va
nhiing udc tinh trong bdo cdo nay chi thé hién y kién cla tdc gid tai thai diém phdt hanh. Nhitng quan diém nay khéng thé
hién quan diém chung clia ABS va cé thé thay d6i ma khéng can théng bdo trudc.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chét mdi
chdo mua hay bdn bét ky chiing khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhan dinh doc lap vé
théng tin trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu cdu dau tu cta minh, tham khdo y
kién tu van tu cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trudce khi tham gia vao
bét ky giao dich ndo véi c8 phiéu cla (cdc) céng ty dudc dé cdp trong bdo cdo. ABS sé khdng chiu trdch nhiém déi véi bat ky
t8n thdt tai chinh ndo hodc bat ky quyét dinh ndio dudc thuc hién trén cd sd théng tin dugc trinh bay trong bdo cdo nay.

Bdo cdo nay la san phdm thudc sé hitu cta ABS, ngusi st dung khéng dudc phép sao chép, chuyén giao, sta déi, dang tai
[én cdc phudng tién truyén théng ma khong cé sy dong y béing van ban cta ABS.

KHUYEN NGHI| cO PHIEU

MUA Khé ndng sinh I8i cla c6 phiéu tir 15% tré |én
TRUNG LAP Khé ndng sinh I8i cla c6 phi€u ndm trong khodang tir 0% dén 15%
BAN Khéd ndng sinh I5i ctia ¢6 phiéu thédp hon 0%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i du kién clia c6 phiéu dudc tinh bdng téng cla (i) chénh [éch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi diém cong bé bdo cdo, va (ii) ty sudt cd tdc du kién. Trir khi dudc néu rd trong
bdo cdo. cdc khuyé&n nghi déu tu cé thsi han dau tu la 12 thdng.

NHOM THUC HIEN w3 E]

Phong Phan tich Béu tu oy
Céng ty C6 phan Ching khodn An Binh

Tang 16. toa nha Geleximco. 36 Hoang Cau. Bong Da. Ha Néi Eh‘.

Dién thoai: (024) 3562 4626

Email :research@abs.vn

Website: www.abs.vn | Ha Noi
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