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KHUYEN NGHI BAN
Gia hién tai (dong) 14,600

Chuyén vién phan tich: Hoang Thé Trung

Email: trung.ht@shinhan.com

bién thoai: & (84-28) 6299-8025

THONG TIN CO BAN

Nganh nghé: San xuat & Phan phoi bién
Ma CP: POW
San: HOSE
DU LIEU €O PHIEU
VN INDEX 1,184.9
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Thap nhét 52 tuan (d6ng) 6,850
KLGD TB 3 thang (tr CP) 8.37
GTGD TB 3 thang (ty dong) 108.6
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Trudc khi ban dau tu,
hay hoi ching toi!

LUAN PIEM PAU TU

1) Vi Thé Doanh Nghiép

- Céng ty phat dién I6n thr 2 Viét Nam (sau EVN), van hanh 8 nha may dién gom: 3 thdy dién
(Nam Cat, Hda Na, Dakdrink), 1 nhiét dién than (Ving Ang 1) va 4 nha may dién khi (Ca Mau
1&2, Nhon Trach 1&2).

- Khach hang: Tap doan dién luc Viét Nam (EVN).

- D6i thd canh tranh: Tap doan dién luc Viét Nam (cdng ty con Genco 1, 2, va 3); va cac nha
may dién tu nhan.

2) Quan diém dau tu:

- POW sé c6 lgi thé 1&n tr nhu cau dién ndi dia Idn trong khi ngudn cung thiéu hut dai han.
Theo B& Cong Thuong, tang trudng CAGR tiéu thu dién khodng 7.9%/nam trong 2016-2035.
Vé&i cong suat chiém khodng 8% téng cdng suat dién Viét Nam, san lugng POW trong 2019 1én
t6i 22.54 ty KWh.

- Quy hoach dién quéc gia dang uu tién phat trién dién LNG thay cho than d4, linh vuc ma
POW ¢4 Igi thé canh tranh to I6n nh& cong nghé va kinh nghiém cac nha may hién cé. Ngoai
ra, POW d3 dugc cdp phép va bat dau xay dung thém 2 nha may dién LNG vdi téng cong sudt
1,500MW. Nhon Trach 3 du kién van hanh ndm 2022 trong khi Nhon Trach 4 la nam 2023.
-Trong trung va dai han, tinh trang thi€u than va khi dau vao sé dugc gidm bét. POW da ky két
hgp dong dai han vai TKV ddm bdo ngudn cung ~3 triéu tan than cho Viing Ang 1. Ngoai ra, sy
sut gidm khi dau vao cho Nhon Trach 1&2 sé dugc bu dap bang ngudn khi mai tir moé Sao
vang - Dai Nguyét (1.6 ty m3/nam) bat dau tir nam 2021.

3) Rairo:

- POW phu thudc ban dién cho khach hang duy nhat la EVN. Tuy nhién véi 16 trinh thuc hién
Thi trudng ban 1& dién dén 2023, gid ban dién ky vong sé dugc tét hon nhd nhigu ngudi mua
canh tranh.

- Pac diém nganh dién 1a nganh thdm dung vén va don bay cao. Trong khi dé chinh pha sé&
khong con bao Ianh vay ng cho cac dy &n sap téi ciia POW, tao thach thirc khdng nhé cho viéc
huy déng xay nha may.

- Lo trinh nganh dién s& gidm san lugng ban theo hgp dong (Qc) xuéng mirc 60% dén 2024,
trong khi gia tang lugng dién ban dién canh tranh. Cac nha may nhiét dién cha lyc cia POW
c6 murc gia thi€u canh tranh so v&i thiy dién nén sé tao ap luc I16n 1én ty 1€ 13i gop. Tuy nhién,
ty 18 13i c6 thé cai thién tir ndm 2020 do 2 nha may 16n hét khdu hao (sau 15 ndm van hanh).

- RUi ro van hanh cic nha may dién (nhu hu hdng & nhiét dién Viing Ang 1 do chat lugng xay
dung tir nha thau Trung Quéc).

- S bung nd vé dién nang lugng mat trdi trong 2020 dan dén su thira cung dién vao gilta trua
nhung thi€u dién vao ban dém. Tinh trang du cung ngan han sé lam gidm nang sudt cac nha
may nhiét dién cia POW, gidm hiéu qua kinh doanh ngén han. Cung véi sy tang gia manh mé
trong thai gian gan day, dinh gia POW dang trd nén kém hdp dan hon trong ngén han vai P/E
10y ké 12 thang 21.5x so tiém nang dai han chua thuc su chéc chén.

CHI TIEU TAI CHINH

2016 2017 2018 2019 4QTTM
Doanh thu (ty ddng) 28,212 29,710 32,662 35,374 30,931
LN tlr HDSXKD (ty dong) 3,027 4,107 3,683 3,934 2,697
LN trudc thué (ty dong) 1,696 2,733 2,492 3,165 2,162
LN sau thué (ty dong) 1,075 2,233 1,921 2,510 1,590
EPS (dong) 494 1,026 820 1,028 679
Gia trj s6 sach (dong) 11,048 11,437 10,464 11,490 12,023
PER(x) - - 19.5 11.1 21.5
EV/EBITDA(x) - - 7.4 5.8 6.3
PBR(x) - - 1.5 1.0 1.2
ROE(%) 4.5 9.1 7.8 9.4 5.8

(*) Dir ligu téng hop cta Bloomberg
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Mién Trir Trach Nhiém

+ Nbi dung clia bdo cdo nay dugc thuc hién véi muc dich cung cdp théng tin va phan anh quan diém cta ngudi thuc hién ma khéng chiu bat cir tac dong tir ngudi khac

+ Bdo cdo nay dua trén dir liéu qua khir va gia c8 phiéu trong tuong lai c6 thé khac so véi qua khu.

+ CT Chirng khoan Chirng khoan Shinhan Viét Nam, hodc cac bén lién quan, va cac nhan sy cdp cao, gidm déc va nhan vién tuyén bé mién trir trach nhiém véi cac khoan 16 hoac
t8n that lién quan dén viéc sir dung toan bd hodc mét phan bao céo nay.

+ Théng tin va nhan dinh cé thé thay ddi bat cr Iic ndo ma khdng can béo trudc va cé thé khac hodc ngugc véi quan diém dugc thé hién trong cac mang kinh doanh khéc ctia CT
Chirng khoan Chirng khoan Shinhan Viét Nam.

* Quyét dinh dau tu cudi cung phai dya trén cac danh gia ca nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khéng thé dugc str dung nhu 1a chirng cr cho
cac tranh chap phap ly lién quan dén cac quyét dinh dau tu.

Ban quyén © 2020 thudc Céng ty Chirng khoan Shinhan Viét Nam. Bao cdo nay khéng dugc sao chup, nhan ban hodc xuét ban (toan bd hoac tirng
phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong dugc su chdp thuan bang van ban ctia Cong ty Chirng khoan Shinhan Viét Nam.
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