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PVPOWER CORP (POW) — CAP NHAT

Gia thj trwong
VND14.750

Ngay 09/06/2022

Trién vong ngan han:  Tich cuc
Trién vong dai han: Tich cwc
Dinh gié: Tich cwc

Consensus*: Mua:5 Gilr:1 Ban:1

Gia muc tiéu/Consensus: 28,4%

Thay déi trong yéu trong bao cao
» EPS 2022/23/24 dieu chinh tang
32,2%/8,1%/9,9%.

Dién bién gia
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 20,150
Thép nhét 52 tudn (VND) 10,100
GTGDBQ 3 thang (tr VND) 178,313
Thi gia vén (ty VND) 32,318
Free float (%) 65
P/E trwot (x) 19,4
P/B hién tai (x) 1,17
Co cau sé& hiru

PVN 79,9%
Khac 20,1%

Nguédn: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Ha Buc Tung
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Gia muc tiéu
VND20.400

Ty suét cé tire Khuyén nghi

0,33%

Nganh
KHA QUAN bién

Ky vong sw phuc hoi manh mé tir dién khi

= LN rong Q1/22 tang 41,9% svck dat 721 ty ddng nhé& me tang san
lwgng dién khi va thdy dién, dat 38% dw phong cla ching toi.
= Chung t6i ky vong sy phuc héi san lwgng dién khi sé bu d&p cho murc
gidm dién than, LN rong dw phéng 2022 dat 2.333 ty ddng (+32,2% svck).
= Nang khuyén nghi Kha quan véi gia muc tiéu 20.400d/cp.
San lwong dién khi phuc héi, déng gép chinh cho KQKD an twong Q1/22

Mang dién khi ghi nhan két qua san lwong tich cuwe trong Q1/22, thiy dién ciing
tang trwdng manh nhe diéu kién thoi tiét ly twéng, bu dap cho mdc gidm san
lwong tir sw ¢b t& may Viing Ang 1. Doanh thu Q1/22 ghi nhan gidm 7,8% svck
dat 7.061 ty ddng, nhwng bién LN gop tang 3,1 diém % do cong ty khéng con
ghi nhan doanh thu tir cac mang bién thap sau khi thoai vén PVMachino, giup
LN gop tang 17,3% lén 1.027 ty déng. Chi phi tai chinh cling gidam 31,9% svck
nhd mirc gidm 32% svck no vay ngan han. Do dé, LN rong POW Q1/22 ghi
nhan tang 41,9% svck dat 721 ty dong.

San lwong dién khi phuc héi sé bu dap san lwgng dién than sut giam

Vé&i dw bao nhu cau dién phuc hdi manh mé trong 2022, va Viét Nam cé thé
buwéc vao giai doan thiéu dién cuc bd. Chuang téi tin rang dién khi c6 nhiéu dw
dia tang trwdng sau khi trai qua mrc nén san lwong thap ndm 2021. Chang toi
ky vong san luwong dién khi POW sé tang 28,9% svck dat 10.578tr kWh, v&i gia
ban duy tri & mirc cao 2.015d/kWh. Thay dién tiép tuc duy tri vi thé san lvong
huy dong tich cwc dat 1.154tr kWh do pha La Nina kéo dai. San lwgng dién than
du kién gidm 24,5% svck do sy ¢b Viing Ang 1. Do d6, mang dién khi ky vong
sé& bu dap cho nhirng ton that dién than, doanh thu dw kién tang 13,4% svck dat
30.592 ty ddng trong 2022 va tiép tuc dat 34.662 ty ddng (+13,3% svck) khi cac
nha may hoat ddng hét cdng suét tré lai trong 2023. LN rong dw kién tang 31,1%
svck/17,8% svck trong 2022/23 dat 1an lwot 2.332 ty dong va 2.749 ty dong.

Doanh nghiép ghi nhan cac khoan I¢i nhuan bat thwong trong 2022-23

POW dang tién hanh thoai V(f)n CTCP Dién Viét Lao, dw kién ghi nhan lgi nhuan
bat thwong 308 ty va theo ké hoach sé hoan thanh tha tuc trong Q2/22. Doanh
nghiép cling cd 16 trinh thoai von dan cac cong ty con, tiép theo la CTCP EVN
Qudc té, cung véi khoan boi thwong bao hiém cho Viing Ang 1.

Nang khuyén nghi Kha Quan véi gia muc tiéu 20.400d/cp

Chung t6i nang gia muc tiéu POW 6,2% voi EPS 2022/23/24 diéu chinh tang
32,2%18,1%/9,9%. Tiem nang tang gia bao gom khac phuc sy co Viing Ang 1
nhanh hon dw kién. RUi ro giam gia bao gom tién d6 Nhon Trach 3&4 lau hon
duv kién va san lwong dién khi gidm huy dong do gia khi cao.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuén (ty) 29,732 24,565 30,591 34,662
Tang trwéng DT thuan (16.1%) (17.4%) 24.5% 13.3%
Bién lgi nhuan gop 15.4% 10.4% 12.0% 13.1%
Bién EBITDA 21.9% 23.0% 23.0% 21.9%
LN rong (ty) 2,365 1,779 2,333 2,749
Tang trwéng LN rong (5.0%) (24.8%) 31.1% 17.8%
Tang trwdng LN cbt 16i

EPS co ban 1,010 760 996 1,174
EPS diéu chinh 1,010 760 996 1,174
BVPS 12,186 12,659 13,662 14,769
ROAE 8.5% 6.1% 7.6% 8.3%

Nguén: VNDIRECT RESEARCIi
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Chung tdi nang gia muc tiéu POW I1&n 6,2% so v&i bao céo truéc véi diéu chinh
dw bao EPS 2022/23/24 tang lan lwot 32,2%/8,1%/9,9% véi trién vong cao hon
vé s phuc hdi mang dién khi. Chung t6i danh gia dot gidm gia thoi gian vira
qua da dwa POW vé viing gia tri hop ly dé& bét dau tich Ity. Gia muc tiéu duwoc
xac dinh dwa trén hai phwong phap dinh gia DCF va EV/EBITDA véi ti trong
twong dwong:

e Dinh gid DCF 10-nam (WACC: 12,1%; COE: 15, 1%, LTG: 1,0%) dé
phan anh quan diém than | trong ctia chiing t6i cho trién vong tang trwdng
cla POW. Chung t6i tin rang dinh g|a DCF |a phwong phap tiép can hop
ly do POW c¢6 dong tién 6n dinh va dé dw doan.

e Dinh gia EV/EBITDA muc tiéu 9,0x dé& phan anh nhirng trién vong tich
cwc EV/EBITDA trung binh nganh 2022-23.

RUi ro gidm gia

e Gia dau vao tang (than, khi...) anh huwéng dén trién vong huy déng

ngudn nhiét dién.
e Tién dd hoan thanh Nhon Trach 3&4 1au hon dw kién.
Tiém nang tang gia
e S cb Viing Ang khac phuc nhanh hon dw kién.

Hinh 2: Binh gid DCF — Téng hop dw phéng dong tién

Pon vi: Ty déng 2021 2022 2023 2024 /I 2031
EBITDA 5.222 6.221 7.002 9.321 12.057
(-) Chi phi khéu hao, trir NT 3&4 (3.371) (3.371) (3.371) (4.043) (3.373)
EBIT 1.852 2.850 3.632 5.278 8.684
(-) Thué (132) (447) (555) (793) (1.737)
Thué (%) 7.2% 15,7% 15,3% 15% 20,0%
EBIAT 1.719 2.403 3.077 4.485 6.947
(+) Chi phi khau hao 3.371 3.371 3.371 4.043 3.373
(+) (Tang)/giam von lwu déng (1.778) 2.479 (284) 38 (148)
(-) Chi phi dau tw TSCP, trir NT 384 (274) (5.799) (10.527) (12.204) (10)
FCFF 3.038 2.453 (4.365) (3.638) 10.162
Gia tri dong tién nam cudi 84.826

Ngudn: VNDIRECT RESEARCH

Hinh 3: Chi phi vén

Hinh 4: WACC & tang trwéng dai han

Chi phi vén

Lai suét phi rti ro
Beta

Phan bu rdi ro
Chi phi vén

3,0%
1,1
11,0%
15,1%

Ngudn: VNDIRECT RESEARCH

WACC & tang trweng dai han
Gia tri doanh nghiép

No

Chi phi n¢

Thué (%)

WACC

Tang trwdng dai han

55.149
(11.212)
5,1%
15,0%
12,1%
1,0%

Nguén: VNDIRECT RESEARCH

Hinh 5: Téng hep dinh gia

Phwong phap Hé sb muc tiéu Gia tri méi cb phiéu Ty trong Gia theo ty trong

ddénglcp % ddng/cp
Trung binh EV/EBITDA 2022-23 9,0x 21.305 0,50 10.653
DCF 10 nam 19.446 0,50 9.723
Gia hop Iy 20.376
Gia muc tiéu (Iam tron) 20.400

Nguédn: VNDIRECT RESEARCH
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Hinh 6: So sanh doanh nghiép cuing nganh

Gia hién Gia muc

Khuyén

Tén cong t Ma A Vén hé P/Ei P/BV EV/EBITDA ROE (¥
én cong ty acp tai tieu nghi 6n héa /E(x) /BV(x) /! (x) (%)

NoGi té  Noi té tr US$ TTM 2022 Hién tai 2022 TT™ 2022 TTM 2022

Doanh nghiép nwéc ngoai

JSW Energy Ltd JSW IN Equity NA NA KKN 5.405,2 24,3 31,8 2,4 2,4 13,8 16,7 10,8 8,1

An Hui Wenergy Co Ltd 000543 CH Equity 4,2 NA KKN  1.434,6 NA 16,2 0,8 0,7 NA NA 9,8 3,7

Malakoff Corp Bhd MLK MK Equity 0,6 NA KKN 699,8 12,3 10,7 0,5 0,5 4,7 4,1 4,0 4,8

Doanh nghiép trong nwéc

GENCO3 PGV VN Equity 29.800 NA KKN  1.443,1 10,5 12,5 1,9 1,9 8,2 NA 19,3 NA

CTCP Nhiét dién Hai Phong  HND VN Equity NA NA KKN 362,1 18,4 NA 1,3 15 5,2 5,9 6,9 NA

CTCP bién Gia Lai GEG VN Equity 25.900 NA KKN 339,1 22,4 20,9 2,2 2,0 11,6 11,6 10,3 11,0

Nhon Trach 2 NT2 VN Equity 25.300 29.200 Kha quan 321,4 13,4 13,0 1,7 1,7 6,0 50 13,1 14,9

Trung binh 16,9 17,5 1,5 15 8,2 8,9 7,8 8,5

PVPower POW VN Equity 13.800 20.400 Kha quan 1.478,8 17,1 19,9 1,2 1,1 6,9 6,2 6,9 5,8|

D liéu tai 07/06/2022
Ngudn: Bloomberg, VNDIRECT RESEARCH

Q1/22: San lwong dién khi phuc héi bu dap san lwong dién than sut giam

Hinh 7: Két qua kinh doanh Q1/22

Sv dw phéng
Pon vi: ty déng Q1/22 Q1/21 %svck trwéc VND  Nhan xét
R ia L2 o X .
Téng san lwong (tr KWh)  3.661,0 4.640.3 21.1% 25.5% San Iutt_?ng dién Q112219|a~m 21'A; svck dat 3.661tr kWh do san lwong dién
than giam manh (sw co6 Viing Ang 1)
San lwong dién khi ghi nhan mdc phuc hdi tr mirc san lwong rét thap trong Q3-
4/21, tang 2% svck dat 2.496tr kWh, nho; 1) Nhu céu dién phuc hdi va dat 7,8%
San lwong dién khi 2.496,0 2.440,0 2,3% 25,7% swck trong Q1/22; 2) Gia ban dién toan phan trén thi trwdng dién canh tranh
(CGM) dat 1.760d/kWh Wi ti trong dién huy déng dién khi ln hon; 3) Tinh trang
thiéu than phan nao hd tro' dién khi dwoc huy déng thém, bu dap thiéu dién than.
4 LA . s N o P
Sén lvong dién than 833.6 1.910,0 56,4% 22.7% VL{ng Ar\]g 1 ghi nhan mirc gidm san lwgng 56% swvck dat 833tr kWh do sw co to
may 1 tir Q4/21.
Pha La Nina tiép tuc duy tri trong Q1/22 cung w&i thiéu hut dién than la nguyén
San lwong thay dién 333,0 290,0 14,8% 33,4% nhan céng huédng cho mirc huy déng cao tir thdy dién. Téng san lwong huy déng
Dakdrink va Hua Na dat 333tr kWh (+17% swvck)

R N A s . Ao ex o A . P A L.
Gia ban binh quan 1.028.8 1.651,0 16.8% G!a bfm bl‘nhAquayn t'ang !7 %o S\ick Ién mirc 1.928d/kWh véi ghi nhan gia
(d/kWh) ban tang tir tat ca cac mang nang lweng

Gia khi tang cao, neo theo da tang cua gia dau Brent dwdi ap lwc tir xung dot
Gia ban dién khi 2.018,8 1.666,4 21,2% Nga - Ukraine, do do, gia ban dién khi binh quan Q1/22 ciing tang theo va dat
2.018d/kWh.
. o en = o RN N
Gia ban dén than 1.695.0 1.539.8 10,1% Gian ban <?|eh'than tang} 10? S\{Ck df_lt 1.?956/kWh do gia tran SMP trén CGM
cao hon va gia than nhap dau vao ciling tang.
Gia ban thuy dién 1.228,2 1.154,1 6,4% Gia ban thuy dién ciing tang nhe 6,4% svck dat 1.228d/kWh.
s o N . 2 o -
Doanh thu thuin 7.061.4 7.661.0 7.8% 27.6% Doanh t‘hudQ1l‘22 gl'amv8/osvck tor mu’.c'gla’lm 2.'1/oSVCk san lwong nhwng
dwoc bu dap tir mirc tdng 17% svck gia ban dién.
LN gép 1.027,2 875,8 17,3% 33,0%
s A aiapia 2 o A N S . .
Bién LN gop 14.5% 11,4% 3.1 didm% Bién LN-gA;c)p C‘al thién 3‘,1 du?-mf) do doanh‘nghl‘ep ko con ghi nhan mang kinh
doanh bién thap sau khi thodi von PVMachino tir Q2/21.
R, N Chi phi ban hang & QLDN giam 18% svck do doanh nghiép ko con ghi nhan chi
- 0 0 >
Chi phi ban hang & QLDN 115,72 141,9 18,5% 17,3% phi ban hang khi da thoai vén PVMachino
a s o N . A im
Doanh thu tai chinh 65,7 97.0 32.3% 12.8% D)oa.n’h thu’talkchlnh gidm 32% swvck dat 65 ty dong do Q1/21 céng ty ghi nhan lai
ty gia 22 ty dong
Chi phi tai chinh 107,7 158,2 -31,9% 19,1% Chi phi tai chinh giam 31,9% swvck nh& no ngén han gidm 24% svck.
2 h . N . oA N 5 o . .
LN rong 721.3 508,3 41,9% 38,0% Tong ket lai, LN rong Q1/22 dat 721 ty dong, hoan thanh 38% dw phéng cua

chung toi

Ngudn: VNDIRECT RESEARCH, B4o céo cong ty
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Chung t6i ky vong san lwong dién khi sé phuc hoi 28,9%/11,2% svck trong 1an
lwot 2022/23, sau ndm 2021 ghi nhan san lwong thap, véi nhitng dw doan vé
nhu cau san lwong dién phuc héi manh mé sau dai dich. Tl nam 2024, ching
t6i dw bao san lwgng dién khi sé tiép tuc ting manh 37,5% svck nhé sw déng
gop cua Nhon Trach 3 di vao hoat ddng. Chung t6i ky vong san lwong thay dién
sé tiép tuc ghi nhan mot con sb tich cwe gidbng ndm ngoai do pha La Nina dw
kién kéo dai dén hét 2022 va bat dau gidm tlr 2023/24 véi dw bdo san lwgng
diéu chinh 1an lwot -14,2% svck/+2,2% svck, khi bwéc ra khéi diéu kién thoi tiét
ly twéng. Vé dién than, sw cb td may 1 Viing Ang 1 1a nguyén nhan chinh cho
mic gidm san lwong cia POW véi tinh trang thiéu than la nguyén do cong
hwéng. Do d8, san lwong dién than dy bao gidm 24,5% svck va sé phuc hoéi
manh tr& lai trong g|a| doan 2023/24 v&i mirc ting 1an lwot dat 37,5%/3,6% svck.
Can nhac nhirng trlen vong clia POW, dac biét la khi doanh nghiép ghi nhan
tang trudng Q1/22 &n twong, véi nhu cau dién cling phuc héi manh mé, chung
t6i nang duw bdo EPS 2022/23/24 1&n 32,2%/8,1%/9,9% theo nhirng thay di sau:

e Chung t6i ky vong gia khi sé tiép tuc neo cao trong 2022, do gia dau dw
bao dat 95USD/thung va 85USD/thung trong 2022/23. Bé&n canh do,
chuing toi ciing ky vong san lwong phuc hdi manh mé t&» méc nén thap
2021, do d6 chung téi diéu chinh dw bao doanh thu 2022/23/24 tang lan
lwot 25,6%/14,9%/0,7%. Chung téi gitr quan diém duy tri trién vong tét
cula thly dién cho nam 2022 do pha La Nina kéo dai, v&i doanh thu thiy
dién 2022/23/24 diéu chinh 1an lwot +3,1%/-8,4%/-6,4%. Chlng t6i dy
bao mét mire doanh thu cao hon do gia than nhép tang va gia ban trén
CGM cai thién. Do dd, doanh thu dién than 2022/23/24 diéu chinh 1an
lwot 15,6%/1,2%/4,9% so véi bao cdo trwdc. Tdng hop lai, doanh thu
POW 2022/23/24 diéu chinh lan lwot +19,7%/+7,6%/-0,6% so v&i dw
bao trwdc clia chung toi.

e LN gop 2022/23 diéu chinh theo doanh thu, tang lan lwot 17,7%/4,8%,
véi mire bién LN gdp gidm nhe, Tuy nhién, bién LN gép diéu chinh nam
2024 tang nhe so v&i bao cao triéc do chung téi ky vong mét mirc bién
LN gbp nhinh hon khi Nhon Trach 3 di vao hoat déng.

e Chung téi diéu chinh chi phi ban hang va QLDN, cung vdi chi phi tai
chinh twong tng theo nhirng cap nhat két qua kinh doanh Q1/22.

e Chung t6i nang dw bao chi phi tai chinh I1&én 66% dé phan anh khoan loi
nhuan bét thuwéng tir thoai von CTCP Dién Viét Lao cho nam 2022. Tw
2023/24, khoan chi phi tai chinh dwoc diéu chinh tang 13,2%/40,2% dé
phan anh mdc tang khoan Igi nhuan gri ngan hang.

° T6ng hop lai, EPS 2022/23/24 sé diéu chinh‘téng lan Iwot
32,2%/8,1%/9,9% so v&i cao cao trwée, theo nhivng diéu chinh bén trén

Hinh 8: Biéu chinh dw phéng KQKD giai doan 2022-24

Ty doéng 2021 2022 2023 2024
Dv phéng cii Dy phéng méi % thay déi| Dw phéng cii Dy phéng méi % thay déi| Dw phéng cti Dw phéng méi % thay déi
Doanh thu 24.565 25.551 30.592 19,7% 32.218 34.662 7,6% 44.380 44.098 -0,6%
bién khi 14.941 17.770 22.318 25,6% 20.524 23.588 14,9% 32.220 32.441 0,7%
Thay dién 1.297 1.167 1.203 3,1% 1.355 1.241 -8,4% 1.269 1.188 -6,4%
bién than 8.396 5.849 6.764 15,6% 9.375 9.486 1,2% 9.562 10.028 4,9%
Gia vén hang ban 22.023 22.442 26.931 20,0% 27.879 30.114 8,0% 38.196 37.662 -1,4%
LN gop 2.543 3.109 3.660 17,7% 4.339 4.548 4,8% 6.184 6.436 4,1%

Bién LN gop (%) 10% 12,2% 12,0% 13,5% 13,1% 13,9% 14,6%

Chi phi ban hang & QLDN 138 677 810 19,7% 851 916 7,6% 1.165 1.158 -0,6%
EBIT 2.404 2.432 2.850 17,2% 3.488 3.632 4,1% 5.019 5.278 5,2%
Doanh thu tai chinh 697 512 850 66,0% 532 602 13,2% 532 746 40,2%
Chi phi tai chinh 671 565 548 -3,1% 596 531 -11,0% 782 582 -25,5%
LN rong 1.779 1.764 2.333 32,2% 2.543 2.749 8,1% 3.676 4.039 9,9%
EPS (d/cp 760 753 996 32,2% 1.086 1.174 8,1% 1.570 1.725 9,9%

Ngudn: VNDIRECT RESEARCH, B&o céo cong ty
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang truong EPS (rhs) =====Rolling P/B (x) (hs) ——— ROAE (rhs)

25.1 40% 1.7 10.0%

23.1 32%

211 24% 15 9.2%

191 16% 1.3 8.3%

17.1 8%

15.1 0% 11 7.5%

13.1 -8%

11 6% 0.9 6.7%
9.1 -24% 07 5.8%
71 -32%

5.1 -40% 0.5 5.0%

01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 24,565 30,591 34,662 LN trwée thué 2,319 3,147 3,694
Gia von hang ban (22,023) (26,931) (30,114) Khau hao 2,818 3,371 3,371
Chi phi quan ly DN (129) (789) (892) Thué da nop (340) (482) (553)
Chi phi ban hang [©)) (21) (24) Cac khoan diéu chinh khac (1,186) (1,841) (885)
LN hoat dong thuan 2,404 2,850 3,632 Thay d6i VLD 1,391 (2,279) 199
EBITDA thuan 5,222 6,221 7,002 LC tién thudn HDKD 5,002 1,916 5,826
Chi phi khau hao (2,818) (3,371) (3,371) Dau tw TSCH (274) (5,799) (10,527)
LN HD trwéc thué & 1ai vay 2,404 2,850 3,632 Thu tr TL, nhwong ban TSCH 339 0 0
Thu nhap 13 334 494 546 Cac khoan khac 305 494 546
Chi phi tai chinh (308) (191) (474) Thay ddi tai san dai han khac (49) (3,013) 0
Thu nhap rong khac (120) (14) (18) LC tién tir HDDT 320 (8,319) (9,981)
TN tir cac Cty LK & LD 9 9 9 Thu tir PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 2,319 3,147 3,694 Tra vbn gép CSH, mua CP quy
Thué (287) (482) (553) Tién vay rong nhan dwoc (3,845) 2,726 7,092
Loi ich ¢b déng thiéu s6 (254) (332) (392) Dong tién tir HDTC khac 0 542 366
LN rong 1,779 2,333 2,749 Cb tirc, LN da tra cho CSH (710) (468) (468)
Thu nhap trén von 1,779 2,333 2,749 LC tién thudn HBTC (4,555) 2,800 6,990
Cb tirc phd théng Tién & twong duong tién dau ki 7,070 8,224 4,422
LN git» lai 1,779 2,333 2,749 LC tién thuan trong nam 767 (3,603) 2,835
Tién & twong dwong tién cudi ki 7,837 4,621 7,256
Bang can doi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chi so co ban
Tién va twong duong tién 8,224 4,422 7,341 bupont 12-21A 12-228 12-238
Dau tw ngan han . 531 3,544 3,544 Bién LN rong 7% 7 6% 7 9%
Céac khoan phai thu ngan han 5,802 7,760 9,076 vong quay TS 0.46 0.55 0.55
Hang tén kho 1,838 2,181 2,438 ROAA 3.3% 4.2% 4.3%
Cac tai san ngan han khac 502 303 388 Don béy tai chinh 1.84 1.79 191
Téng tai san ngén han 16,897 18,209 22,788 EQAE ) 6.1% 7.6% 8.3%

N o2 A iéu qua
T?I san}co dinh 32,264 34,693 41,849 Sé ngay phai thu 86.2 256 %56
Tong dau tw 809 818 827 S6 ngay nédm gicr HTK 305 29.6 29.6
Tai san dai han khac 2,980 3,712 4,215 S6é ngay phai tra tién ban 119.8 85.5 88.7
Téng tai san 52,950 57,432 69,679 Véng quay TSCD 0.73 0.91 0.91
Vay & no ngén han 5,702 6,655 8,508 ROIC . 4.4% 5.1% 4.9%
Phai tra nguoi ban 7,228 6,307 7,319 Thanh khoan
N 4n han kha 3783 4305 5957 Kha nang thanh toan ngan han 1.0 1.1 1.1

? ngan anv, ac L : : Kha nang thanh toan nhanh 0.9 0.9 1.0
Tong ne ngan han 16,712 17,288 21,084 Kha nang thanh toan tién mat 0.5 0.5 0.5
Vay & no dai han 2,756 4,556 9,796 Véng quay tién (3.1) 36.7 36.4
Céac khoan phai tra khac 1,349 772 1,001 Chi s6 ting trwéng (yoy)

Vvén didu 16 va 23,419 23,419 23,419 Tang trwdng DT thuan (17.4%) 24.5% 13.3%
o Tang trwdng LN tir HDKD (28.7%) 18.5% 27.4%
LN gitr la 4,018 5,826 8,051 - > -

AL Téing trwéng LN rong (24.8%) 31.1% 17.8%
Vonchasohdu 29,645 31,99 34,586 Tang trwdng EPS (24.8%) 31.1% 17.8%
Loi ich cb dong thiéu s6 2,487 2,820 3,212
Téng ne va vén chu s& hivu 52,950 57,432 69,679

Ngudn: VND RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat c0 ttre dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khong chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao duoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va
céac khia canh khac truwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwgc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Tién Diing — Chuyén vién Phan tich cao cap
Email: dung.nguyentien5@vndirect.com.vn

Nguyén Ha Pirc Tung — Chuyén vién Phan tich
Email: tung.nguyenduc@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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