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Nganh dién

Nhu cau tiéu thu dién du kién tiép tuc tang truéng 10% /nam

Tang trudng nhu cau tiéu thu dién Viét Nam dat binh quan 12%/nam trong vong 10 nam qua,
song song Vdi viéc thic ddy tdng trudng GDP binh quan 6%/ndm trong cling giai doan.

San lugng dién tiéu thu du kién ti€p tuc tang trudng 10%/nam trong thdgi gian téi. Trong do,
nhém cdng nghiép xay dung va nhém dan cu (chiém 90% téng nhu cau) s& thic ddy nhu cau
dién, déc biét tai cac khu vuc kinh té& trong diém. Tiéu thu dién binh quan dau ngudi tai Viét
Nam khoadng 1,400 kWh, thdp hon so v4i mdt bdng chung khu vuc Chau A, nhu Thai Lan
(2,500 kWh), Malaysia (4,200 kWh).

Tinh d&n n&m 2018, tdng cdng suét 18p dat tai Viét Nam dat 48,563 MW, chl yéu tép trung
vao thuy dién (35%), nhiét dién than (38%) va nhiét dién khi (19%). Hién tai, mot phan san
lugng dién san xudt tai mién Bic va mién Trung dang dudc truyén tai vao mién Nam dé dap
'ng nhu cau cao tai khu vuc nay. Theo Quy hoach Dién VII Piéu chinh, t6ng cdng suét Iap
dat dén nam 2030 sé gia tang gap 3 lan dat 129,500 MW. Trong do, ty trong thiy dién giam
con 17%, nhdm nhiét dién duy tri dong gop 57% va mang hoat déng mdi la nang lugng tai
tao s& dugc ddy manh 1én 21%.

Tuy nhién, theo bdo cdo cip nhéat clia B6 Céng Thuong (BCT) vao thdng 6/2019, téng cdng
sudt phat trién thém trong giai doan 2016 — 2030 udc gidam 16% (~ 15,200 MW) so véi du
ki€n ban d&u trong Quy hoach Dién VII Digu chinh. Viéc tré tién do cac du an khi L6 B O Mon
va Ca Voi Xanh c6 kha nang gia tang tinh trang thi€u hut dién tai khu vuc mién Nam, dac biét
tlr 2022. M6t s& giai phap dé xuét cia BCT tap trung vao (i) viéc can nhic co ché phu hgp dé
phat trién du an khi L6 B © Mdn va cac du &n khi thién nhién hda 16ng (LNG) dé thay thé mot
s8 du an dién than; (ii) gia tdng nhdp khiu dién tir Lao va Trung Quéc. Cu thé, cho phép Tap
doan bién luc Viét Nam (EVN) dam phan vdi Cong ty Ludi dién Phong Nam cla Trung Qudc
(CSG) tdng nhap khiu dién qua cac dudng day 220 KV tir ndm 2022 va qua cap dién ap 500
KV tir nam 2025. VGi cac dé xuat trén, nhdm nhiét dién khi nhiéu kha nang sé dugc uu tién
phat trién trong thdi gian tdi.
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Tiéu thu dién binh quan dau nguoi
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4% 2%
Re _ur - r EVN North PTC n
Chuoi gia tri
Thuy dién
(17,031 MW, 35%) | | EVN Central PTC
Ngudn cung khi Co d;é gia khi
thién nhién (Téng (46% MFO) Nhidt dign Khi
Cong ty Khi Viét > L ClE ~ > | gpTC | — EVN South PTC —
(8,978 MW, 19%) i
Nam - GAS) Doanh thu dién = Qc * Pc + Qm * Pm
c: San lugng ban theo PPA (80% 5 3 ia
Nguan cung than R Nhiét dién than ] Q ong ( 0), N T = Nong, 1dm, ngu nghiép
(18,516 MW, 38%) Pc: Gia ban theo PPA (cd ché chuyén anol = Cong nghiép & xdy dung
r;gg/n)g chi phi véi IRR dy an 10% - = Thudng mai dich vu
(o]
: - EVN Ho Chi Minh = Nhom dan cuf
: San lugng ban trén CGM (20%
Qm: San lugng ban trén (20%) i PTC ] Khic

Pm: Gia ban trén CGM = Gia dién nang
thi trudng (SMP, c6 quy dinh murc tran)
+ Gia cOng suat thi trudng (CAN)

Viét Nam dang trong giai doan van hanh thir nghiém Thi trudng ban budn dién canh
tranh (WCM). Chung téi cho rang diéu nay chua tao nén su thay d6i v& mét ban chéat
cho nganh. V& hinh thdc hoat ddng, cadc nha may dién c6 thé ban dién truc tiép cho
5 Téng cdng ty dién luc so vai trudc day EVN 1a nguSi mua duy nhét. Tuy nhién, cac
Téng cong ty hién nay déu Ia cdng ty con cta EVN. Vi vdy, toan bd quyén diéu hanh | BULRCEGCREREEREER))
van thudc EVN va su canh tranh mua dién gitra cac Tong cong ty & mirc thap. tranh (CGM)

Thi truGng ban budn dién Thi truGng ban |é dién canh

canh tranh (WCM)

tranh (RCM)

#2009 — 2012: thir nghiém
©2012 — 2019: chinh thirc

#2017 — 2019: thir nghiém
¢2019 — 2021: chinh thic

#2012 — 2023: thir nghiém
eFrom 2023: chinh thirc

Chung ti cho rang chi khi EVN tién hanh c6 phan hda cac Téng cdng ty con, su
canh tranh trén WCM mdi bét d&u gia tdng. Hién tai, cAc nha may dién van tiép tuc
ban dién theo Hgp dong mua ban dién (PPA) va ban dién trén Thi trudng phat dién
canh tranh (CGM).
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Nganh dién

Mo hinh Porter’s Five Forces

« Mdlc do canh tranh gilra cac nha may
dién tuang doi thap khi ty trong dién
ban trén CGM chi chiém 20% tong
san lugng.

* Quy mo6 1 nha may tuang doi nho.
Hién tai Viét Nam c6 hon 160 nha
may dién vdi cong suat binh quan 300
MW/nha may. Trong dd, c 36 nha
may cb cong suat Ién han 300 MW,
chiém 54% tong cong suét thi trudng.

+ Kho khan trong viéc ma rong nha
may

« Chi phi r&i nganh cao.

+ Nganh tham dung von

« Can su chadp thuan tir cac cdp chinh
quyén

+ Quy dat dau tu Ion

« Kha ndng phan phdi dién bi gigi han bdi
hé thong truyén tai

« Nhu cau thi trudng cao

« Rao can vé mat ky thuat cong nghé thap

Rui ro tir su’ gia nhap
nganh — Trung binh

Mirc d6 canh tranh
trong nganh — Trung
binh

Rui ro tir san pham
thay thé - Thap
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« Dién ndng khdng cd san pham
thay thé.
« Chi phi chuyén ddi vé mét san

xuat gitra cac nguon dién
(than, khi, thuay dién...) cao.

« Nguon cung than va khi co
gidi han. Cac nha cung cap
chi€m uu thé trong nganh.

Nang luc dam phan Nang luc dam phan
cua nha cung cap - cua ngu'Gi mua —
Cao Trung binh

EVN la ngudi mua duy nhat tir
cac nha may dién va la ngugi
ban duy nhat dén cac ho tiéu
thu. Cac nha may dién va ho
tiéu thy khéng cé kha nang
dam phan.

Co héi dau tu

+ Nhom thuy dién c6 uu thé vé mat
chi phi san xudt canh tranh.

« V& mét uu tién phat trién ctia Chinh
Phti, nhdm nhiét dién khi, dac biét
la cac du’ an LNG mdi sé co uu thé.

«  Pdi véi nhdm 8n dinh, kha ning &
chinh sach chia 8 tc 1a yéu t6 can
quan tam. Khi mét doanh
nghiép/nha may bi giGi han d mot
quy mo san xuat nhat dinh thi téng
trudng Igi nhuan chi dén tur cac yéu
t0 ndi tai nhu ti uvu hda hiéu suat
hoat dong hién hitu, hodc giam dan
du ng vay nhdm han ché tac dong
tur chi phi 13i vay hodc anh hudéng
ty gia. Dai véi nhém nay, NT2 la c6
phiéu ¢ thé can nhic vdi Igi sudt
cd tic 9% - 11%/n3m.

« D06i vdi nhodm tdng trudng, viéc
tdng trudng trong nganh dién sé
tap trung vao cac cong ty cé dau tu
du an mdi hodc c6 kha nang M&A
cac doanh nghiép/du an khac. Theo
tiéu chi d6, 2 cd phiéu dugc xem
xét la POW & REE.
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EVN gia ting kiém soat gia mua dién 2019

+ Q1/2019, nhém thay dién ghi nhan két qua kinh doanh sut gidm so vdi cung ky do tinh hinh NHOM THUY BIEN SAN LUONG & GIA BAN
thay van khong thuan Igi. Tang trudng Igi nhuan tap trung cht yéu & nhdom nhiét dién, tuy : -Q1/19
nhién Igi nhudn ndy dén tir cac khoan bat thuting. Loai trlr cic khoan Igi nhuén bat thudng, ®Doanh thu WLNR

lgi nhuan hoat déng kinh doanh chinh nhém nhiét dién tuong dudng cling ky. Gia ban dién mSan lugng = Gia ban
cac cong ty niém yét tang binh quan 5% so vGi cung ky trong Q1/2019. Mdc tang nay gop
phan duy tri Igi nhuan hoat dong kinh doanh chinh cia nhdm nhiét dién nhung khong da bu

dap su sut giam san lugng ctia nhdm nhiét dién. l
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« 9 thang cudi 2019, du kién tinh hinh thdy van khdng kha quan s€ tiép tuc tac dong dén két Q1/18 / T D
qua kinh doanh nhém thiy dién. Nhdm nhiét dién ky vong két qua kinh doanh kha quan han i
dua trén ty trong huy déng cao hon tir EVN nhdm bu dap su sut giam cla thuy dién.
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« Chdng t6i luu y viéc tang gia dién ban lé tir 20/3/2019 tap trung cai thién tai chinh vé EVN.
Day 1a thdi diém BCT bo cd ché& bao tiéu khi va diéu chinh tang gia than. Kha ndng tdng gia
mua dién tir cdc nha may sé dugc kiém soat chdt ch& hon khi (i) ty I1€ san lugng ban dién
theo hgp dong giam tur 85% con 80% dbi véi nhom nhiét dién va (ii) EVN dé xuat dam phan
lai gia dién hgp dong déi v6i mot s6 nha may.

-38%
25%

z 2 2 Gia dién nang thi trudng trén
NHOM NHIET PIEN CGM (VND/kWh)
m Doanh thu ®=LNR m2018 m2019

+  Ching t6i tap trung vao nhém nhiét dién POW, NT2 va REE. Tuy nhién, ching t6i cho rang gia
c6 phiéu POW va NT2 da phan anh tiém ndng tdng trudng Igi nhuan trong 2019. Vi vay,
chiing téi khuyén nghi NAM GIU d6i véi CP POW va NT2. D6i vdi REE, chiing tdi khuyén nghi
MUA vdi gid muc tiéu 38,200 dong/CP (upside 19%). REE hién dang giao dich tai mic P/E
forward 2019 6x, thap han so v8i mic binh quan 5 nam ctia CP nay (7x).

1,200

29%

Co hoi dau tuw

17%

14%

o

o

1,000
Khuyén nghi Thi gia Gia muc tiéu Upside 80
(VND) (VND)
REE MUA 32,000 6 1.0 6 0.9 38,200 19% I ° 60 ‘
POW NAM GIU 14,800 19 1.4 14 1.3 15,900 7% Oi I I I
400

NT2 NAMGIU' 26,900 10 2.1 11 2.1 30,400 13% Q1/18 Q1/19 TL T2 T3 T4 T5 T6 T7 T8 T9 TI0TL1T12
Nguon: BC cac cong ty niém yét, MBS Research
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CTCP Co Dién Lanh (HSX - REE)
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MUA; Gia muc tieu: VND 38,200 DIén bién gia Ngay cip nhat 27/06/2019
. oot e REE Thi gid VND 32,000
Luan diém dau tu o o Gidmyctiéu VND 38,200
Chuing t6i khuy&n nghi MUA d8i vdi REE, gid muc tiéu 38,200 dong/CP (upside 19% 2 ; o Upsice 1%
ung toi khuyeén nghi MUA doi vai , gia muc tieu 38, ong/CP (upside 19%). =3 2 2 Bloomberg REE VN
» REE du dinh M&A mdt nha my thly dién nhd 35MW (Igi nhudn hang ndm theo k& hoach 40 ty dong 2 p V6n héa VND 9,953 ty
tlr 2020) va dau tu vao mét du’ an (DA) dién gid tai tinh Tra Vinh vé&i cong suat giai doan 1 dat 48MW i ;0 USD 424 triéu
(khd&i cong T10/2019), sau giai doan 2 dat 100MW. Tuy nhién, cac thong tin chi ti€t vé von dau tu, gia 0 0 Dién bién gia 52 tuan VND 28,100
tri va thdi diém giai ngén, ty 1& sé hitu chua dugc cdng bd. Ching tdi udc tinh DA dién gid vdi quy md &s’@’ %\@*” q\w@‘?’ &0\?’ S > &@9 0)\@’9 &69 VND 35,300
48MW s& van hanh trudc thdi diém T11/2021 nhdm hudng miic gid 9.8 cents/kWh va tao ra Igi nhuan O R I NI M Gia tri giao dich/ngay VND 16 ty
rong khoang 38 ty dong/nam tir 2022 (tuong duong 2% LNR REE). IRR du ki€n dat 11%. 1T 3T 1271 USD 0.7 triéu
. . . . REE (%) +1% 0% -5% FOL 49%
= DA Etown 6 (70,000 m2 san cho thué van phong) du ki€n dem lai 380 ty dong LNR hang nam tir 2024 } 0 0 0 co -
R A - A . . " VN-Index (%) ~ +2% +2% 5% Ty 18 s& hitu NDT NN 49%
(ty 1€ lap day gia dinh 98%). DA dudc dau tu tap trung trong giai doan 2021 — 2022, tuU ngudn von i
phat hanh trai phi€u 2,318 ty dong vao T1/19 (ddo han vao nam 2029). DVT: Ty dong FY18 FY19F FY20F FY21F
» Dua trén déng gop khiém t6n ciia mang dién trong nam nay, ching toi du phéng LNR 2019 dat 1,762 Doanh thu (ty VND) 5,101 5,699 5,921 5,716
ty dong (-1% cung ky, vugt 20% KH). 2020 va 2021, LNR udc tang trudng lan lugt 7% va 13% vGi EBIT (ty VND) 2,345 2,425 2,531 2,775
d&ng luc Fhll;lh dén tu cac DA mdi, bao_ Agom uEtonr_l 5 (17,009 m2 san van phong chq thug, LUNR dl:,l’ Lgi nhudn réng (ty VND) 1,784 1,762 1,889 2,136
kién 62 ty/nam ~ 3% LNR REE), DA dién mat trgi Cu Jut cia CHP (50 MWac, 70 ty LNR/nam) tu o i 1686 1811 1.889 2136
Q3/2019 va DA thily dién Thugng Kon Tum clia VSH (220 MW, I8 85 ty ndm dau van hanh va I5i 350 Loi nhuan (co ban) ' ' ' '
ty/ndm tir ndm thir 2) tir 2020. EPS (VND) 5,754 5,675 6,049 6,847
. - s Tang trudng EPS (%) 30% -1% 7% 13%
Pinh gia 6 6 5 5
! P/E (x)
Gia tri hgp ly cia CP REE dugdc xac dinh dua trén phuang phap FCFE. REE hién dang giao dich tai mirc EV/EBITDA () 6 6 5 5
P/E forward 2019 6x, thap han so v8i mic binh quan 5 ndm cua CP nay (7x). Ching t6i luu y nhitng C8 tifc (VND) 1,800 1,600 1,600 1,600
thdng tin tich cuc vé cac co hdi M&A va dau tu trong thdi gian tdi cd thé tao rui ro téng trudng thi gid so s e o o o o
v o T~ N e N : " . Ty suét cd tic (%) 5% 5% 5% 5%
vGi gia muc tiéu cda chung toi. Ngugc lai, két qua Igi nhuan 6n dinh trong 2019 va 2020, dong thai 10 0.9 0.8 0.7
nhifng thong tin tiéu cuc v& DA Thugng Kon Tum cd kha ning giam do hap dan cla CP nay. P/B () ' ' ' '
ROE (%) 19% 17% 16% 16%
Rui ro chinh NG rdna/véin CSH (%) 37% 44% 31% 24%

RUi ro dam phan lai Pc theo dé xuat cta EVN doéi véi SBH, CHP, PPC (nha may Pha Lai 1), QTP.

Ngubén: MBS Research
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MUA; Gia muc tiéu: VND 38,200
Lgi nhuan rong REE 2013 - 2030F
M&E mReetech mCho thué van phong mBDS mbién
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Etown Central

 Dién tich san cho thué: 34,000 m2 (+34%)

« Ty lé lap day: 97% cho ca nam 2019

« LNR: 190 ty dong/n3m (8% tSng LNR REE)

Etown 5

 Dién tich san cho thué: 17,000 m2 (+13%)

» Hoat dong tir Q3/2019

+ LNR: 62 ty ddng/ndm (3% téng LNR REE)

Ty trong dong gop mang cho thué van phong tir 14% Ién 24%

Etown 6

+ Dién tich san cho thué: 70,000 m2 (+52%)

» Von dau tu: 2,000 ty dong

(tréi phi€u phat hanh 2,318 ty dong T1/2019)

+ Nam dau tu: 2021 — 2022

« Nam hoat dong: 2023

+ LNR: 380 ty dong/ndm (14% téng LNR REE)

Ty trong dong gop mang cho thué van phong 40%
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MUA; Gia muc tiéu: VND 38,200

Cac cong ty con & cong ty lién két trong nhom dién cua REE

A Cong P

Cong ty I!!em suat Lgi nhuan rong cac cong ty (ty dong) Lgi nhuan rong mang dién cho REE o “!'C

yét (MW) dudc chia

BQ FY21F - olaPs BN BQFY19F

FY19F FY20F FY30F FY19F FY20F FY30F - FY30F

PPC HOSE 1,040 836 1,122 946 965 1,078 24% 202 271 228 233 260 191
TBC HOSE 120 166 206 168 172 192 60% 101 124 102 104 116

TMP HOSE 150 311 491 232 237 264 43% 133 209 99 101 113 108

SBH UPCOM 220 665 491 339 442 494 26% 171 126 87 114 127 71

VSH HOSE 21% - - - - - 43

NM Vinh Sgn -
Séng Hinh 136 286 310 297 303 338 0 60 65 62 64 71
DA Thugng

Kon Tum 220 - - - (85) 347 0 - - - (18) 73

CHP HOSE 23% - - - - - 64
NM A LuGi 170 410 96 278 283 316 0 93 22 63 64 72

DA dién mat

i Cu Jut 50 - - 24 53 72 0 - - 6 12 16

Tong 2,325 886 717 746 937 511

Nguodn: Cac cong ty trong danh muc, MBS Research
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MUA; Gia muc tiéu: VND 38,200

Cac cong ty lién két trong mang nuéc ciia REE

Cong suat .

Cong suat thuc té Co tirc
thiét ké 2018 Ty Ié sé hiru dugc

Nha may (m3/ngay) (m3/ngay) Lgi nhuan rong cac cong ty (ty dong) cua REE Lgi nhuan rong mang nuéc cho REE

Ave

FY21F Ave

- FY21F -

FY30F FY19F FY20F FY30F

B.0.0 Thu

buc 300,000 300,000 104 105 109 109 133 42% 44 44 46 46 56 50
Tha Blc 111 300,000 254,234 110 155 164 172 217 40% 44 62 66 69 87 20
Tan Hiép II 300,000 185,000 9 32 35 37 55 32% 3 10 11 12 18 -
VCW 300,000 249,421 168 219 198 216 241 36% 79 71 78 87 30
Téng 1,315,000 1,103,655 215 227 278 122
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CTCP Cd Dién Lanh (HSX - REE) MBS

MUA; Gia muc tiéu: VND 38,200

Danh muc dién nudc cua REE
B Thij gia ®Gia von

45,000
40,000

35,000

Loi nhuan chénh léch gia wéc tinh:
« BCTC riéng: 3,600 ty ddng (~ 2 n&m LNR cla REE)
« BCTC HN: 2,100 ty déng (~ 1.2 nam LNR cla REE)

30,000

v

25,000

20,000

15,000
10,000
5,000 |
NBP PPC  TBC TMP  ISH SBH VSH CHP

DTV QTP VCW  KHW
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L 4 - A
MUA; Gia muc tieu: VND 38,200
Bao cao két qua kinh doanh (ty VND) CHI SO TAI CHINH FY18 FY19F FY20F FY21F
Doanh thu 5,101 5,699 5,921 5,716 Pinh gia
Gia von hang ban 3,873 4,031 4,138 3,903 EPS (VND) 5,754 5,675 6,049 6,847
Lgi nhuan gép 1,228 1,668 1,783 1,813 BVPS (VND) 32,018 35,887 40,330 45,570
Doanh thu hoat ddng tai chinh 304 289 201 201 P/E 6 6 5 5
Chi phi tai chinh 111 350 331 295 P/B 1.0 0.9 0.8 0.7
L&i 16 tlr cdng ty lién doanh lién két 999 886 931 1,167
Chi phi ban hang va quan ly doanh nghiép 314 351 378 400 Kha nang sinh 16i
Lgi nhuan truéc thué 2,118 2,147 2,208 2,489 Bién Igi nhuan gop 24% 29% 30% 32%
Lgi nhuan sau thué 1,884 1,910 1,965 2,215 Bién EBITDA 49% 46% 46% 52%
Lgi nhuan sau thué (cong ty me) 1,784 1,762 1,889 2,136 Bién Igi nhudn rong 35% 31% 32% 37%
Lgi nhuén sau thué (cé dong khdng kiém soat) 100 149 77 79 ROE 19% 17% 16% 16%
ROA 12.0% 10.1% 9.5% 10.2%
Bang can doi ké toan (ty VND) Tang trudng
TAI SAN NGAN HAN 6,357 9,027 9,883 9,563 Doanh thu 2% 12% 4% 3%
L. Tién va cac khoan tuong duadng tién 1,865 3,325 4,030 3,914 Lgi nhuan trudc thué 23% 1% 3% 13%
I1. C4c khoan dau tu ngadn han 1,139 1,139 1,139 1,139 Lgi nhuan sau thué 30% -1% 7% 13%
II1. Phai thu ngén han 2,335 2,591 2,691 2,598 EPS 30% -1% 7% 13%
IV. Hang ton kho 969 1,920 1,971 1,859 T6ng tai san 8% 25% 5% 5%
V. Tai san ngén han khac 49 53 53 53 Ngudn von 14% 12% 12% 13%
TAI SAN DAI HAN 9,772 10,303 10,485 11,878 Thanh khoan
1. Phai thu dai han 34 34 34 34 Thanh toan hién hanh 2.08 2.33 2.45 2.46
I1. Tai san dai han 445 397 347 296 Thanh toan nhanh 1.76 1.84 1.96 1.98
1. Tai san ¢6 dinh hitu hinh 415 368 320 271 Ng/Tai san 36% 42% 39% 34%
2. Tai san cd dinh v6 hinh 30 29 27 25 Ng/Von chu sd hitu 0.56 0.74 0.63 0.52
II1. Bat dong san dau tu 1,602 1,997 1,860 1,724 Kha nang thanh toan lai vay 10.58 8.70 7.85 9.69
IV. Tai san dG dang dai han 153 0 0 1,000 Hiéu qua hoat dong
V. Dau tu dai han 6,992 7,330 7,698 8,278 Vong quay cac khoan phai thu 3 2 2 2
VI. Tai san dai han khac 546 546 546 546 SG6 ngay thu tién ban hang 124 166 166 166
Tong tai san 16,129 19,330 20,368 21,441 Vong quay hang ton kho 3 2 2 2
NOQ PHAI TRA 5,571 8,201 7,862 7,310 S6 ngay Iuu thdng hang tn kho 119 174 174 174
I. N¢ ngdn han 3,056 3,870 4,028 3,884 Vong quay cac khoan phai tra 2 2 2 2
1. Phai trd ngan han 1,945 2,914 3,063 3,024 SG6 ngay phai tra 198 203 203 203
2. Vay ngén han 1,111 956 965 860
II. Ng dai han 2,515 4,331 3,834 3,426 Bao cao luu chuyén tién té (ty VND
1. Phai tra dai han 445 445 445 445 Luu chuyén tién tir hoat dong kinh doanh 91 83 952 1,133
2. Vay dai han 2,070 3,386 3,389 2,981 Luu chuyén tién tir hoat dong dau tu (219) 273 737 (239)
NGUON VON 10,558 11,129 12,506 14,131 Luu chuyén tién tir hoat dong tai chinh (403) 1,103 (984) (1,010)
1. Von chu sé hitu 3,101 3,101 3,101 3,101 Luu chuyén tién thuan trong ndm (531) 1,460 705 (115)
2. Thng du v8n c6 phan 1,050 1,050 1,050 1,050
3. Cac khoan Igi nhuéan gilf lai 5,797 6,368 7,745 9,370
4. Lgi ich c8 déng thiéu s6 610 610 610 610
Téng ng phai tra va nguén vén 16,129 19,330 20,368 21,441
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TCT Dién luc dau khi Viét Nam (HSX - POW) 'ms

NAM GIU; Gia muc tieu: VND 15,900 DIén bién gia Ngay cip nhat 27/06/2019
N VOLUME bow Thi gid VND 14,800
Luan diém dau tu 0 Gia myc tiéu VND 15,900
Chiing ti duy tri khuy&n nghi NAM GIU d6i véi POW, gia muc tiéu 15,900 dong/CP (upside 7% 2 g  Upside 7
ung toi duy tri khuyen nghi Ol VOi , gia muc tieu 15, ong/CP (upside 7%). 2 2 g Bloomberg POW VN
A ~ 5 o . A \ \ \ Y \ A [a] &7 2 >
= POW cbng bd KQKD Q1/19 dat 879 ty dong Igi nhuan rong (LNR), +30% cung ky, chu yéu nhd khdng 2 £  VOnhoa VND 36,065 ty
phat sinh 10 ty gia chua thuc hién (Q1/18 ~ 124 ty dong). S USD 1,552 triéu
= 2019, dy phong doanh thu dat 34,128 ty ddng (+4% cling ky) va LNR dat 2,670 ty ddng (+39% ciing RSRSSSSSSRSR8ERERE Dien bién gia 52 tuan zmg Eggg
ky). 9T cudi 2019, du phéng LNR dat 1,791 ty dong (+44% cung ky) dua trén (i) san lugng dién udc 2¥goEITaseRga~ "9 L . e
M oL \ L s A \ . Ay A ew - .2 2 Gia tri giao dich/ngay VND 30 ty
tang 5% cung ky trong dé san lugng huy dong tur nhdm nhiét dién tang bu dap cho su’ sut giam san N
) , s T aa L e N nr an ~ ~ - . s 1T 3T 1271 USD 1,3 triéu
lugng cua nhom thuy dién; (i) nha may nhiét dién Ca Mau 1&2 hét khau hao; (i) CP lai vay giam POW (%) +10% 6% +5% Foll P
0 .2 A (0]
30% theo du ng giam dan. VN-Index (%) +2%  +2% 5% Ty 1& s hifu NBT NN 14.67%
= 2020, du phdéng doanh thu dat 35,496 ty dong (+4% cung ky) va LNR dat 2,548 ty dong (-5% cung —
ky). Y8u t§ tich cuc tUr viec nha may NT1 hét khdu hao tir gita 2020 (uGc gidm chi phi 584 ty ~ _PVT: Ty dong FY18 FY19F FY20F FY21F
doéng/nam) va CP lai vay giam 34% cung ky gop phan giam nhe tac dong tiéu cuc tir Ca Mau 1&2. TUr Doanh thu (ty VND) 32,662 34,128 35,496 37,491
cull 2013, uc 40% sin laong Wl cho cum C3 Mt s dage aung cBp t Petronas theo Théa U o s v 3,799 4297 3,981 4345
ung mua ban khi bd sung cho t6 hgp Khi — Dién — Dam Ca Mau Vvéi cd ché gid () SO VOi R )
hién tai 46% MFO) , ddng thai nhidu kha nang nha may Ca Mau s& tham gia thi trubing phat dién canh -9 "huan rong (ty VND) 1,921 2,670 2,548 3,083
tranh. Gia dinh ty 1€ Qc/Qm ~ 80%/20% tuong tu’ cac nha may nhiét dién hién nay, Igi nhudn cla Ca Lai nhuan (cd ban) 1,921 2,670 2,548 3,083
Mau 1&2 du kién giam gan 520 ty dong. EPS (VND) 814 1,104 1,053 1,275
. ‘s Tang truéng EPS (%) -14% 36% -5% 21%
Pinh gia
) P/E (x) 19 14 15 12
Gia tri hgp ly ciia CP POW dugc xac dinh dua trén phucng phap FCFE. POW hién dang giao dich tai mic EV/EBITDA (x) 8.6 8.8 9.6 9.5
P/E forward 2013 14x. C8 tifc (VND) . 600 500 500
Rui ro chinh Ty suét cd tic (%) 0% 4% 3% 3%
SNSRI " . . , , P/B 1.4 1.3 1.2 1.2
Rui ro dam phan lai gia dién hgp déng theo dé xuat cua EVN dbi vai NM NT2, Hua Na, Bakdrinh. /B ()
N o R ) N N N . ROE (%) 7% 10% 9% 10%
Rui ro tai ky hgp dong PPA khi NT1 hét han hgp dong PPA lan 1 tu 2020. NG rona/vén CSH (%) 105% 85% 93% 99%
Rui ro thanh khoan ngan han. Ngudn: MBS Research
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TCT Dién luc dau khi Viét Nam (HSX - POW) 'ms

-~ o d - - A
NAM GIU; Gia muc tiéu: VND 15,900
Bao cao két qua kinh doanh (ty VND) FY18 FY19F FY20F FY21F CHI SO TAI CHINH FY18 FY19F FY20F FY21F
Doanh thu 32,662 34,128 35,496 37,491 Pinh gia
Gia von hang ban 28,186 29,159 30,706 32,325 EPS (VND) 814 1,104 1,053 1,275
Lgi nhuén gép 4,476 4,969 4,790 5,166 BVPS (VND) 11,450 11,955 12,508 13,282
Doanh thu hoat dong tai chinh 515 312 312 312 P/E 19 14 15 12
Chi phi tai chinh 1,779 1,187 904 600 P/B 1.4 1.3 1.2 1.2
Chi phi ban hang va quan ly doanh nghiép 793 829 870 914 Kha nang sinh Ioi
Lgi nhuén truéc thué 2,492 3,304 3,328 3,965 Bién Igi nhudn gop 14% 15% 13% 14%
Lgi nhuan sau thué 2,287 3,010 2,918 3,478 Bién EBITDA 24% 22% 20% 19%
Lgi nhuan sau thué (cong ty me) 1,921 2,670 2,548 3,083 Bién Igi nhuan rong 6% 8% 7% 8%
Lgi nhuén sau thué (c6 déng khéng kiém soat) 366 340 370 395 ROE 7% 10% 9% 10%
ROA 3% 5% 5% 5%
Bang can ddi k& toan (ty VND) FY18 FY19F FY20F FY21F Ting truéng
TAI SAN NGAN HAN 15,251 15,295 13,785 14,383 Doanh thu 10% 4% 4% 6%
1. Tién va cac khoan tuong duang tién 3,185 3,325 1,171 995 Lgi nhuan trudc thué -9% 33% 1% 19%
II. Cac khoan dau tu ngan han 176 176 176 176 Lgi nhuan sau thué -12% 32% -3% 19%
II1. Phai thu ngan han 7,531 7,524 7,979 8,594 EPS -14% 36% -5% 21%
1IV. Hang ton kho 4,187 4,050 4,265 4,490 T6ng tai san -4% -5% 5% 9%
V. Tai san ngan han khac 172 220 195 128 Ngudn vén -3% 4% 5% 6%
TAI SAN DAI HAN 42,860 39,720 43,889 48,383 Thanh khoan
1. Phai thu dai han 41 39 39 39 Thanh toan hién hanh 0.87 0.81 0.74 0.78
II. Tai san dai han 40,177 37,176 34,292 31,700 Thanh toan nhanh 0.63 0.60 0.51 0.53
1. Tai san ¢6 dinh hitu hinh 40,113 37,118 34,240 31,654 Ng/Tai san 54% 49% 49% 50%
2. Tai san cd dinh vo hinh 64 58 52 46 Ng/Von cht sd hitu 117% 97% 97% 102%
II1. Bat dong san dau tu 0 0 0 0 Kha nang thanh toan lai vay 2.89 4.33 6.10 11.32
IV. Tai san d& dang dai han 378 467 7,708 14,949 Hiéu qua hoat dong
V. Bau tu dai han 937 936 936 936 Vong quay cac khoan phai thu 5 5 5 5
VL. Tai san dai han khac 1,327 1,101 914 759 S6 ngay thu tién ban hang 77 78 79 81
Téng tai san 58,111 55,015 57,675 62,765 Vong quay hang ton kho 7 7 7 7
NOQ PHAI TRA 31,296 27,019 28,383 31,659 S6 ngay luu thong hang ton kho 50 51 51 51
I. Ng ngan han 17,571 18,814 18,642 18,530 Vong quay céc khoan phai tra 3 2 2 2
1. Phai trad ngan han 11,017 13,023 14,671 16,389 SG6 ngay phai tra 122 152 152 152
2. Vay ngén han 6,554 5,791 3,972 2,141
II. NG dai han 13,725 8,205 9,741 13,129 Bao céo luu chuyén tién té (ty VND) FY18 FY19F FY20F FY21F
1. Phai tra dai han 421 422 422 422 Luu chuyén tién tir hoat dong kinh doanh 4,996 7,947 6,394 6,532
2. Vay dai han 13,304 7,783 9,319 12,707 Luu chuy&n tign tir hoat déng dau tu 1,554 (117) (7,095) (7,095)
NGUON VN 26,815 27,996 29,292 31,106 Luu chuyén tién tir hoat déng tai chinh (5,633) (7,689) (1,454) 387
1. Von cht s@ hitu 23,419 23,419 23,419 23,419 Luu chuyén tién thuan trong nam 918 140 (2,155) (176)
2. Thing du vén c8 phan 0 0 0 0
3. Cac khoan Igi nhuéan gitf lai 1,087 2,269 3,564 5,379
4. Lgi ich c8 déng thiéu s 2,309 2,309 2,309 2,309
Téng ng phai tra va nguén vén 58,111 55,015 57,675 62,765
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CTCP bién luc dau khi Nhon Trach 2 (HSX - NT2) 'ms

NAM GIU; Gia muc tieu: VND 30,400 DIén bién gia Ngay cip nhat 27/06/2019
L e - Thi gia VND 26,900
Luan diém dau tu 2000 s Gia muc tiéu VND 30,400
Chiing t8i duy tri khuyén nghi NAM GI{f d8i véi NT2, gid muc tiéu 30,400 ddng/CP, upside 13% g g Upside 13%
Ung t6i duy tri khuyén nghi 0i véi , gia muc tiéu 30, ong/CP, upside 13% = e 0 S Jemiiteig NT2 VN

= NT2 c6ng b6 KQKD Q1/19 dat 178 ty ddng Igi nhudn rong (LNR), -24% cung ky, do san lugng dién = 500 H I‘MIJIL “m‘ i Im I ﬂ lmmm m b= Vén hoa VND 8,219 ty
san xudt va bién Igi nhuan gop giam. T e L w' :t“:iw Lw‘;i‘; oo i‘ ;:L - USD 350 triéu

= 2019, dyf phéng doanh thu dat 8,170 ty ddng (+7% ciing ky, vugt 9% KH) va LNR dat 740 ty ddng (- SSSSSSSSoooaNSESEsY Dien bi€n gia 52 tuan e

5% cung ky, dat KH ndam). Mac du Igi nhuan tir hoat dong kinh doanh chinh cé kha ndng cai thién tot NESRE8ISSIASNTERRE T e Gl e VND 7’6 e

trong 9T cudi 2019, ching t6i du phdng LNR dat 562 ty dong (+3% cung ky) khi khong phat sinh cac - - - Cluila el e USD 0.3 ' My

khoan bat thudng nhu cung ky 2018 (lai ty gia chua thuc hién 78 ty dong, hoan nhap du phong phai NT2 (%) +8% 3% +17% 1L ! ngleo/u
> N £ A > N A ya 2 . N 0 Ay \ 7, A Ve (s]

traMdal han ?8 t): dong). SaQ lugng dAlen ?T cu0|“201f.9_ erlc cai thién 14% cung ky vGi ngudn cung khi VN-Index (%) +2% +2% 5% T 18 6 hitu NOT NN T

nhiéu hon va khdng cé su’ ¢co trong hé thong truyén tai khi.

- - 2 PVT: Ty do FY1 FY19F FY.

D!nh gia y dong 8 9 20F FY21F

. . Doanh thu (ty VND) 7,670 8,170 7,791 8,351
Chuing tdi két hgp phudng phép chiét khdu dong co tic (DDM) va phudng phap P/E dé xac dinh gia tri EBIT (ty VND) 929 851 899 942
hop ly clia CP NT2. CP NT2 dang dugc giao dich véi mic P/E forward 2019 11 [an, tuong dugng vdi binh ] yA ; i 782 240 816 879
quan nhom cdng ty cling nganh. Lgi nhuan rong (ty VND)

.. , Lai nhuén (Co’ bén) 736 700 816 879
Rui ro chinh EPS (VD) 2,618 2,491 2,734 2,953
Rui ro dam phan lai gia dién hdp dong (Pc) theo dé xuét ctia EVN tir 2019. NT2 cho biét téng gia tri dau Tang trudng EPS (%) 4% -5% 10% 8%
tu dugc duyét cia nha may nhiéu kha nang sé€ bi diéu chinh giam. Tuy nhién, cong ty du kién thudng P/E () 10 11 10 9
lugng mirc IRR cao hon d€ bu dap phan sut giam chi phi dau tuw nhdm duy tri Pc hién tai. EV/EBITDA (x) 8 7 7 6
Rui ro thanh khoan ngdn han. Cudi 2018, chi s8 thanh toan hién hanh cia NT2 & mdc 0.8 do mirc chia c6 C6 tiic (VND) 7,200 2,500 2,500 3,000
tliic kha I6n trong nam. Chung téi du phong chi s6 nay sé duy tri 0.69 trong 2019 va 0.77 trong 2020 Ty sust c8 tic (%) 27% 9% 9% 11%
trude khi quay lai nguGng an toan tir 2021. P/B (x) 21 21 21 21

ROE (%) 18% 20% 22% 23%
NG rong/vén CSH (%) 139% 100% 72% 57%

Ngubén: MBS Research
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CTCP bién luc dau khi Nhon Trach 2 (HSX - NT2)

-~ o d - - A
NAM GIU; Gia muc tiéu: VND 30,400
Bao cao két qua kinh doanh (ty VND) CHI SO TAI CHINH FY18 FY19F FY20F FY21F
Doanh thu 7,670 8,170 7,791 8,351 Pinh gia
Gia von hang ban 6,654 7,220 6,726 7,283 EPS (VND) 2,618 2,491 2,734 2,953
Lgi nhuén gép 1,016 950 1,065 1,068 BVPS (VND) 12,793 12,787 13,021 12,974
Doanh thu hoat dong tai chinh 73 65 65 65 P/E 10 11 10 9
Chi phi tai chinh 192 167 161 92 P/B 2.1 2.1 2.1 2.1
Chi phi ban hang va quan ly doanh nghiép 101 106 111 117 Kha nang sinh Ioi
Lgi nhuan trudc thué 824 779 858 925 Bién Igi nhuan gop 13% 12% 14% 13%
Lgi nhuan sau thué 782 740 816 879 Bién EBITDA 21% 19% 20% 19%
Loi nhuén sau thué (cdng ty me) 782 740 816 879 Bién Igi nhuan rdng 10% 9% 10% 11%
Lgi nhuén sau thué (c6 déng khéng kiém soat) 0 0 0 0 ROE 18% 20% 22% 23%
ROA 8.3% 9.1% 11.7% 13.9%
Bang can doi ké toan (ty VND) Tang trudng
TAI SAN NGAN HAN 2,847 2,243 2,106 2,486 Doanh thu 13% 7% -5% 7%
1. Tién va cac khoan tuong duang tién 65 45 19 240 Lgi nhuan trudc thué -3% -5% 10% 8%
II. Cac khoan dau tu ngan han 1 1 1 1 Lgi nhuan sau thué -3% -5% 10% 8%
II1. Phai thu ngén han 2,520 1,900 1,812 1,942 EPS -4% -5% 10% 8%
IV. Hang ton kho 261 278 259 280 T6ng tai san -11% -16% -13% -6%
V. Tai san ngdn han khac 0 20 16 23 Nguén v6n -26% 0% 2% 0%
TAI SAN DAI HAN 6,005 5,174 4,374 3,636 Thanh khoan
1. Phai thu dai han 38 38 38 38 Thanh toan hién hanh 0.80 0.69 0.77 1.04
II. Tai san dai han 5,562 4,885 4,208 3,530 Thanh toan nhanh 0.72 0.61 0.68 0.92
1. Tai san ¢6 dinh hitu hinh 5,538 4,863 4,187 3,511 Ng/Tai san 58% 50% 42% 39%
2. Tai san cd dinh v6 hinh 25 23 21 19 Ng/Vén chu sd hitu 1.40 1.01 0.73 0.64
II1. B4t dong san dau tu 0 0 0 0 Kha ndng thanh toan I&i vay 8.85 11.75 22.37 53.92
IV. Tai san d& dang dai han 3 3 3 3 Hiéu qua hoat dong
V. Bau tu dai han 0 0 0 0 Vong quay cac khoan phai thu 3.6 4.3 4.3 4.3
VI. Tai san dai han khac 402 248 125 65 S6 ngay thu tién ban hang 102.7 84.9 84.9 84.9
Tong tai san 8,852 7,417 6,479 6,121 Vong quay hang ton kho 25.6 26.0 26.0 26.0
NO PHAI TRA 5,169 3,736 2,730 2,386 S8 ngay luu théng hang ton kho 14.3 14.0 14.0 14.0
I. N¢ ngan han 3,572 3,239 2,730 2,386 Vong quay cac khoan phai tra 3.9 3.9 3.5 3.6
1. Phai trad ngan han 2,181 1,851 1,922 2,052 S6 ngay phai tra 93.2 93.6 104.3 101.4
2. Vay ngdn han 1,391 1,388 809 334
II. Ng dai han 1,597 497 0 0 Bao cao luu chuyén tién té (ty VND)
1. Phai tra dai han 39 0 0 0 Luu chuyén tién tir hoat dong kinh doanh 1,520 1,725 1,731 1,520
2. Vay dai han 1,558 497 0 0 Luu chuyén tién tir hoat dong dau tu 943 39 39 39
NGUON V6N 3,683 3,681 3,749 3,735 Luu chuyén tién tir hoat ddng tai chinh (2,544) (1,784) (1,796) (1,338)
1. Von chu sé hitu 2,879 2,879 2,879 2,879 Luu chuyén tién thuan trong nam (81) (20) (26) 221
2. Thang du v8n c6 phan 0 0 0 0
3. Cac khoan Igi nhuan gilf lai 804 802 870 856
4. Ldi ich c8 dong thiéu s
Tong ng phai tra va nguén vén 8,852 7,417 6,479 6,121
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