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MUA, Gia muc tiéu: 18,500 VND

Két qua kinh doanh quy 3 cia céng ty van tiép tuc kha quan vdi doanh thu va loi nht{én lan
luot tang 59% va 70% so voi cung ky 2021. Ching t6i duy tri khuyén nghi MUA cé phiéu
QTP vdi gia muc tiéu 12 thang d mirc 18,500 déng

Thong tin cap nhat
San lugng dién san xuat quy 3.2022 tang manh 16.2%: san lugng dién san xuat Q3 dat 1,866
triéu kwh, Iy k& 9T dat 5,563 trkwh, t&ng 5.6% so vdi cling ky (svck). San lugng dién thuang pham
dat 5,125 trkwh, tang 6.8% svck, Ién lugt hoan thanh 72.8% va 74.1% k€& hoach nam.

- Két qua kinh doanh 9T.2022 kha quan véi doanh thu va Igi nhuan tang 31% va 88% so
v@i cuing ky: Doanh thu quy 3 dat 3,141 ty dong, tdng 59% svck, Ity ké 9 thang dat 8,155 ty dong,
tang 31% va hoan thanh 85% k& hoach nam. Lgi nhudn trudc thué Q3 dat 155 ty dong, tédng 70%
svek, Ity ké 9 thang dat 784 ty dong, tang manh 88% va dat 171% ké hoach ca nam.

- San lugng dién tang va gia dién thi truong cao la nguyén nhan chinh mang lai két qua
kinh tot cho cong ty. San lugng dién tang, gid dién thi trudng canh tranh quy 3 dat trung binh
1,540.1 d?)ng/kwh tang 61% svck, Iy k€ 9 thang tdng 42%.

Trién vong ca ndm 2022 va 2023
Doanh thu va Igi nhuan ca nam 2022 du bao tang 30% va 55% so va@i 2021. Chlng t6i dy
bdo san lugng san xuét cé thé dat 7,500 trkwh, Doanh thu va loi nhudn trudc thué lén luot dat
11,181 ty dong va 955 ty dong, tang 30% va 55% so vdi 2021.

- Du bao nam 2023 ti€p tuc la mét nam thuan Igi véi QTP trén cac yéu t6: 1) Nha may hoat
ddng 6n dinh va dugc huy dong san lugng dién cao tir 7,300-7,500 trkwh; 2) Chi phi khu hao va tai
chinh dugc kiém soat t6t lam gia tdng hiéu qua kinh doanh; 3) Nhu cau dién hé théng tiép tuc ting
trudng 8%-9% trong khi hinh thai thdi tiét chuyén sang trang thai EL Nino thuén Igi cho nhiét dién.

- Du bao doanh thu va Igi nhuan nam 2023 [an lugt dat 93% va 115% so véi 2022: Ching
t6i du bado san lugng dién san xudt nam 2023 tiép tuc dat mdc tur 7,300-7,400 triéu kwh. Doanh thu
du bdo dat 10,574 ty déng va Igi nhuan trudc thué dat 1,145 ty dong, lan lugt bang 93% va 115%
clia nam 2022, Igi nhuan tang do cac chi phi khdu hao va tai chinh ti€p tuc giam.

Pinh gia cd phiéu
Két hop phuong phap dinh gia chiét khdu dong tién vén chu s hifu va so sanh PE-PB, gia tri
6 phiéu QTP duoc xac dinh & mirc 18,500 dong/cé phan.
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Chi tiéu Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu thuan Ty déng 8,571 11,181 10,404 10,396 10,512
- 7ang trudng doanh thu % -6.7% 30.4% -6.9% -0.1% 1.1%
Loi nhuan gop Ty dong 990 1,206 1,254 1,252 1,266
- Bién loi nhuén gdp % 11.6% 10.8% 12.1% 12.0% 12.0%
EBIT Ty dong 812 1,142 1,176 1,177 1,193
Lgi nhuan trudc thué Ty dong 617 955 1,099 1,160 1,179
Loi nhugn sau thué Ty déng 578 907 1,044 1,102 1,061
Thu nhap mai cp-EPS Pong 1,284 2,016 2,320 2,448 2,358
Téing trubng EPS % -55.7% 56.9% 15.1% 55% -3.7%
C6 trc mdi 8 phan Ddng 1,600 1,600 1,600 2,000 2,000
Ty suéit c8 tic % 11.4% 11.4% 11.4% 14.3% 14.3%
P/E Lan 10.9 6.9 6.0 5.7 5.9
P/B Lan 1.0 1.0 0.9 0.9 0.9
EV/EBITDA Lan 4.6 3.0 3.4 3.5 3.5
ROE % 9.4% 14.3% 15.6% 16.0% 15.1%
ROA % 6.5% 10.1% 12.4% 12.9% 12.4%

Ngudn: QTP, Trung tam nghién cuty MBS
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San lugng dién nha may san xuat tang t6t trong nam 2021 va 9 thang dau nam 2022

La don vi phat dién ndm trong i gidc phat trién kinh t& ndng dong clia mién Bac gém Quang Ninh- Hai Phong- Bic Giang- Ha N&i, nhu ciu dién ndng ludn & mic cao nén cong ty ludn dudc EVN x&p
vao danh sach cac nha may chay nén, dap Uing nhu cau phu tai, huy dong phat dién & cong suat va san lugng cao.

Trong 9 thang dau nam 2022, san lugng dién dat 5,563 trkwh, tang 5.6% so vai cung ky 2021, trong bdi canh san lugng dién than toan hé thong giam 15%, diéu nay lam cho hiéu qua hoat déng cua
cong ty tang Ién.

San lugng dién tang va gia dién thi trudng cao la nguyén nhan chinh mang lai két qua kinh t6t cho cong ty. San lugng dién tang, gia dién thi truGng canh tranh quy 3 dat trung binh
1,540.1 dong/kwh, tang 61% svck, Ity ké 9 thang tang 42%. Cac yéu t6 nay dua Igi nhuan gop Q3 va 9T lan lugt dat 235 ty dong va 997 ty dong, tdng 94% va 78% svck. Chi phi tai chinh va quan ly
tiép tuc dugc ki€m sodt t6t khi [an lugt dat 161 ty va 71 ty déng, bang 107% va 124% so vdi cling ky. Chi phi tai chinh Q3 ting do anh hudng tir viéc ty gia USD/VND t&ng manh 2.6%, trong khi chi phi
Idi vay ti€p tuc giam 34% do cong ty giam ng vay.
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Hiéu qua kinh doanh tang Ién khi chi phi san xuat va tai chinh giam

Doanh thu quy 3.2022 dat 3,141 ty dong, tang 59% so vd&i quy 3.2021, Iy ké 9 thang doanh thu dat 8,155 ty dong, tang 31% so vdi cung ky 2021. Cung vdi san lugng va gia ban dién tang, Igi nhuan
gop quy 3 dat 235 ty dong, tang 94% so vdi cung ky. Lgi nhuan trudc thué quy 3 dat 155 ty dong, tang 70% so vdi cung ky, Ity k€ 9 thang dat 784 ty dong, tang 88% so véi cling ky 2021 va dat 171%
ké hoach ca nam.

Chi phi tai chinh trong ky tdng 1&n cht y&u do bién ddng ty gia, vao thdi diém dau ndm 2022, cdng ty con khoan ng vay nudc ngoai véi 49 triéu usd, ty gia bién ddng manh trong ky 9 thdng dau ndm da
lam cho chi phi ty gia tang thém 69 ty dong. Trong khi do, chi phi I3i vay ti€p tuc giam 34% xudng con 100 ty dong. Dén cubi ndm 2023, ca ban cdng ty s€ tra xong ng vay dai han, chi phi tai chinh s&
ti€p tuc giam thém, gia tang hiéu qua hoat dong.

Doanh thu va Igi nhuan gép Lgi nhuan trudc thué Chi phi Khau hao va Tai chinh
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Ngudn Iuc tai chinh 6n dinh cho phép céng ty thu'c hién chinh sach c6 tirc bing tién mit hap dan tir ndm 2020

T6ng tai san giam déu do khdu hao tai san c8 dinh hang ndm. Co cdu tai san can ddi khi cong ty kiém soat t6t khoan NG phai thu, hang ton kho, trong khi nha may van hanh 6n dinh va khiu hao déu.
Riéng khoan phai thu, dén thang 9.2022, khoan phai thu dat 3,212 ty dong, trong dé khoan phai thu cong ty mua ban dién thudc EVN dat 3,202 ty dong, tdng manh 57% so véi dau ném. Nhitng khé
khan vé tai chinh va thua 10 clia EVN d& anh hudng dén dong tién phai tra cac don vi phét dién trong ky, tuy nhién ching tdi cling cho réng rdi ro khé doi tir EVN |a kha thap.

B&n ngudn v8n, NG vay giam lién tuc trong khi ngudn vén chl s& hitu dudc gia tdng. NG phai tra dén 9.2022 1a 2,725 ty déng, chiém 30.7% tdng Ngudn véh, trong dé Vay ng ngén va dai han la 1,833
ty ddng, bang 20.7% tdng Ngudn vén. Chung tdi du tinh dén ndm 2023 cd ban cdng ty tra hét ng vay dai han dau tu’ nha may.

Dong tién hoat déng kinh doanh luén dam bao kha néng chi tra cac khoan Ng géc hang nam, trong khi hoat déng dau tu chl yéu 1a khoan dau tu tai chinh ngdn han lam gia tdng hiéu qua s dung

nguon von.

V&i kha ngudn Iuc tai chinh t6t, ching tdi du béo cong ty sé thuc hién chinh sach cd tirc bang tién mat hap dan tir ndm 2022 trd di vdi ty 18 tir 16%-18%mbi ndm
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Du bao két qua san xuat kinh doanh nam 2022

- Trong ndm 2022, Céng ty dugc EVN giao san lugng dién san xuat ¢ muc
kha cao vdi 7,644 triéu kwh. Dén hét 9 thang, san lugng dién san xuét clia
cong ty dat 5,563 trkwh, dat 72.8% k€& hoach nam. Chung t6i du’ bao san
lugng dién san xuét clia cdng ty cd thé dat 7,500 triéu kwh.

- N@m 2022, céc doanh nghiép nganh nhiét dién cling d6i mat vdi viéc gia
nhién liéu tdng cao, nhu than, khi. Ching tdi gia thiét gid than nhap khau
sé tdng khoang 100%, dua chi phi nhién liéu tdng khoang 35% so Vdi
2021. Ching tdi cling nhdn manh gia nhién liéu tdng cd ban dugc chuyén
ngang sang gia ban dién cho EVN trong san lugng Qc.

- Chiing t6i du bao Doanh thu va Loi nhudn trudc thué lan luot dat
11,181 ty dong va 955 ty déng, ting 30% va 55% so vdi nam
2021. Thu nhap méi c6 phén dat 2,016 déng.

- Cho ndam 2023, ching téi cho rdng diéu kién hoat déng kinh doanh
clia cong ty tiép tuc kha quan: Nhu cidu hé théng dién tiép tuc ting
trong khi hinh thai thoi tiét chuyen qua chu ky khong co Igi cho
thuy dién sé hé trg cho nha may hoat dong VOi vdi san Iu’o'ng cao
tr 7,300-7,400 trkwh. Cac diéu kién vé chi phi san xudt va tai
chinh tiép tuc giam lam hiéu qua kinh doanh tang Ién.

Pinh gia co phiéu

Sur dung phuong phap dinh gia chiét khau dong tién vén chu so hifu
va so sanh PE, PB trung binh cac doanh nghiép nhiét dién trén thi
truong, gid tri c6 phiéu QTP xac dinh & mic 18,500 Jong/co phan.

Két qua dinh gia Gia tri (vnd/cp)

- DCF_FCFE 27,517
- PB 12,665
- PE 15,427
Gia tri trung binh 18,563

Du bao két qua kinh doanh 2021-2026

Két qua kinh doanh Dan vi 2021 2022F 2023F 2024F 2025F 2026F
San lugng dién san xudt Triéu kwh 7,216 7,500 7,300 7,300 7,300 7,300
Doanh thu Ty dong 8,571 11,181 10,404 10,396 10,512 10,631
Tang trudng doanh thu % -6.7% 30.4%) -6.9% -0.1% 1.1% 1.1%
Gia von hang ban Ty dong -7,581 -9,974 -9,151 -9,144 -9,247 -9,298
Lgi nhuan gop Ty déng 990 1,206 1,254 1,252 1,266 1,333
Doanh thu tai chinh Ty dong 82 50 53 56 60 63
Chi phi tai chinh Ty déng -195 -188 -77 -17 -14 -10
Chi phi quan ly doanh nghiép Ty dong -256 -112] -130 -130 -131 -133
Lgi nhuan hoat dong kinh doanh Ty dong 621 957 1,100 1,161 1,180 1,253
Lgi nhudn trudc thué Ty dong 617 955 1,099 1,160 1,179 1,252
Lgi nhudn sau thué Ty dong 578 907 1,044 1,102 1,061 1,127
[Thu nhap mbi 8 phan ddng 1,284 2,016 2,320 2,448 2,358 2,505
Pinh gia theo DCF Hé s6 PE-PB nganh
Chi tiéu Gia tri
Ma CK PE PB
Chi_phi vGn chu sg hitu % 11.30%
PPC 12.93 0.95
Tang trudng dong tién sau ndm 2027 % 2.00%
Hién gia dong tién thuan giai doan 2021- HND 8.47 1.10
2026 ty dong 6,130
. L. " o PGV 8.62 1.26
Hién gid dong tién sau ndm 2026 ty dong 6,386
Tién va tuong duang tién, dau tu tai DTK 6.95 0.74
chinh ngén han hién tai ty dong 506
3 . o POW 15.88 0.79
Gid tri Cong ty ty dong 13,021
. A L e BTP 5.19 0.70
NG dai han hién tai ty déng 639
Gia tri v6n chii s& hitu ty ddng 12,382 Qre 7.96 L.03
S8 lugng c8 phan triéu cp 450 NT2 8.79 1.68
12 5 n L binh E .92
Gia tri m&i c6 phan dong 27,517 (rung Sint 9:35 09

Ngudn: QTP, Trung tam nghién cuu MBS
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t qua kinh doanh 2022F 2023F 2024F 2025F
Doanh thu 8,571 11,181 10,404 10,396 10,512
Gid v6n hang ban -7,581 -9,974 -9,151 -9,144 -9,247
Loi nhuén gdp 990 1,206 1,254 1,252 1,266
Doanh thu tai chinh 82 50 53 56 60
Chi phi tai chinh -195 -188 -77 -17 -14
Chi phi quan ly doanh nghiép -256 -112 -130 -130 -131
Lgi nhuan kinh doanh thuan 621 957 1,100 1,161 1,180
Lgi nhuén trudc thué 617 955 1,099 1,160 1,179
Lgi nhuan sau thué 578 907 1,044 1,102 1,061

Tai san — Nguon von

Tai san ngdn han 3,640 4,620 4,728 5,373 5,975
Tai san dai han 5,270 4,358 3,707 3,146 2,585
Tong tai san 8,910 8,978 8,435 8,519 8,560
NG phai tra 2,739 2,620 1,753 1,635 1,515
1. Ng phai tra ngén han 1,329 1,981 1,231 1,231 1,243
II. NG phai tra dai han 1,410 639 522 405 272
V8n chui sé hitu 6,171 6,358 6,682 6,884 7,045
Téng nguén von 8,910 8,978 8,435 8,519 8,560

Luu chuyén dong

Dong tién thuan hd kinh doanh 1,802 1,820 1,879 1,714 1,652
Dong tién thuan hd dau tu -407 -50 -50 -50 -50
Dong tién thuan hd tai chinh 2,025 -1,470 -1,491 -1,017 -1,033

Hé so0 tai chinh

Hé so6 Igi nhuan
Bién Igi nhuan gop

EBITDA Margin
Bién Igi nhuan rong
ROE

ROA

Hé s6 tang trudng
Tang trudng doanh thu
Tang trudng LNTT
Tang trudng LNST
Tang trudng EPS

Hé s6 thanh khoan

Hé sd thanh toan hién hanh
Hé s6 thanh toan nhanh

NG phai tra/Téng tai san

Ng phai trad/Von chd sc hitu
Hé s6 dam bao chi phi Iai vay

Hé so6 dinh gia
Lgi sudt 6 tirc
EPS (VND)
BVPS (VND)

2021A

11.6%

20.8%
6.7%
9.4%
6.5%

-7%
-55%
-56%
-56%

2.74
2.42
0.31
0.44
4.16

11.4%
1,284
13,713

2022F

10.8%

18.8%

8.1%
14.3%
10.1%

30.4%
54.8%

56.9%
56.9%

2.33
1.97
0.29
0.41
6.09

11.4%
2,016
14,129

2023F

12.1%

18.0%
10.0%
15.6%
12.4%

-6.9%
15.1%

15.1%
15.1%

3.84
3.31
0.21
0.26
15.35

11.4%
2,320
14,850

2024F

12.0%

17.2%
10.6%
16.0%
12.9%

-0.1%
5.5%

5.5%
5.5%

4.37
3.84
0.19
0.24
67.64

14.3%
2,448
15,298

2025F

12.0%

17.2%
10.1%
15.1%
12.4%

1.1%
1.7%

-3.7%
-3.7%

4.81
4.28
0.18
0.21
87.38

14.3%
2,358
15,656
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Trudng Phong
Hoang Céng Tuan__

Nhom nghién ctu Kinh té vi moé

Kinh té vi mo
Lé Minh Anh_

Nhém Nghién ciru Nganh va C6 phiéu

Nang lugng - Dau khi Bat dong san - Tai chinh
Chu Thé Huynh_ Tran Thai Binh_

Hang tiéu dung - Ban lé Bat dong san - Tai chinh
Pham Thuy Trang_ Pinh Cong Luyén_

Tai chinh - Ngén hang Tai chinh- Vat liéu xay dung
Do Lan Phuong_ Ducng Thién Chi_

Hé Thong Khuyén Nghi: Hé thdng khuyé&n nghi ciia MBS dugc xdy dung dua trén mirc chénh léch clia gia muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

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

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Pugc thanh 1ap tir thang 5 ndm 2000 bsi Ngan hang TMCP Quan ddi (MB), Céng ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty chiing khoan dAu tién tai Viét Nam. Sau nhiéu ndm khéng nglring phat trién, MBS da trd thanh mét trong nhiing céng ty
ching khoan hang dau Viét Nam cung cap cac dich vy bao gdm: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thj trudng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong co
hiéu qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién lugc khéac, Khach hang clia MBS bao gdm cac nha dau tu ca nhén va té chirc, cac t8 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 Quan ly ng va Khai thac tai san MB (AMC), Cdng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cdng nghé dé cé thé cung cp cho
Khéch hang cac san pham va dich vu phi hgp ma rat it cac cong ty chitng khoan khac cé thé cung cap.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quy&n nam 2020 thudc vé& Cong ty CP Chirng khoan MB (MBS), Nhirng théng tin s& dung trong bao cao dwoc thu thap tir nhitng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta
chiing, Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khong nhéat thiét lién hé voi quan diém chinh thire clia MBS, Khong mét thong tin ciing nhu ¥ kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bét ky ching
khoan nao, Bao cao nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hoac td chirc nao khi chwa dwoc phép ctiia MBS.
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