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MUA — Gia muc tiéu: VND 14.400

Cap nhat tinh hinh hoat dong kinh doanh

Theo T6ng Cong ty (POW), trong 6 thang dau ndm 2021, tdng san lugng dién udc dat 9.844 Tr.kWh, bang 96% ké& hoach 6 thang
va 87% so vdi cing ky nam 2020, hoan thanh 51% k€& hoach ca nam (18.700 trkwh). VGi cc cau dién khi chi€ém ty trong IGn, san
lugng 6 thang dau ndam dat mdc thap la do nhu cau thi trudng dién khong cao, trong khi do, thiy dién va nang lugng tai tao dugc
uu tién huy dong. Diém séng la cac nha may thuy dién Hua Na, DakDrinh hoat déng vdi san lugng cao 123%-133% ké& hoach, nha
may Viing Ang 1 cling hoan thanh 106% k€& hoach khi dat dén 3.959 triéu kwh.

Doanh thu udc dat 16.454 ty dong, dat 110% k& hoach 6 thang, hoan thanh 58% k& hoach ndm va bang 105% clng ky 2020. Lgi
nhun trudc thu€ dat 1.613 ty dong, dat 176% ké& hoach 6 thang, hoan thanh 104% k& hoach ndm va bang 105% clng ky 2020.
Lgi nhuan sau thué dat 1.393 ty dong, dat 105% ké hoach ca nam.

Trong 6 thang dau nam, cong ty cling thuc hién thoai von thanh cong & Cong ty con PVMachino, mang lai Igi nhuén cho cong ty me
la khoang 358 ty dong, Igi nhudn sé dugc hach toan trong quy I1.2021.

Piém nhan

Chiing t&i khuy&n nghi MUA c8 phi€u POW véi gia muc tiéu 14.400 ddng/cd phan 12 thang t&i cho dau tu dai han, dua trén cac diém
nhdn sau:

«  TOP 5 doanh nghiép san xuét dién I6n Viét Nam: hién tai POW dang s& hitu van hanh 6 nha may dién véi téng cong suét
4.205 MW, san lugng dién hang ndm khoang 20-22 ty kwh, chiém 8% t&ng nhu ciu thi trudng. Chién lugc phat trién trong
nhirng nam t&i POW sé dau tu thém cac du an nhiét dién khi NT3&4 (1500MW), Mién Trung 1&2 (1500MW), LNG Ca Mau, LNG
Quang Ninh.

+  Hiéu qua kinh doanh sé tiép tuc dugc cai thién khi cac cac nha may dién di vao giai doan giam bét chi phi khau
hao va ng vay: Cac nha may clia TCT da di vao giai doan trd ng xong von vay dau tu, khau hao giam (CM1&2, NT1) du kié€n
s€ mang lai hiéu qua kinh doanh t6t han trong nhitng nam tdi cling véi san lugng dién gia tang. Ching t6i dy bao ndm 2021 Igi
nhuan kinh doanh sé dat muc 2.684 ty dong, tdng 64% so vGi 2020 (nam 2020 Igi nhuan gom 1.028 ty chénh léch ty gia ban
dién dugc hoi té trong giai doan trudc 2018.

«  Tinh hinh tai chinh lanh manh:T6ng tai san dén cudi q1.2021 dat 57.569 ty ddng, trong dé Tién tuang duong tién va dau tu
tai chinh (tién guri) dat 8.761 ty dong (15.2% t6ng ts). Ng phai tra dat 26.026 ty dong (45.2% téng ngudn vdn), trong dé vay
va nd ngdn han céc tctd chi la 12.746 ty dong (22.1% t8ng ngudn vn), muc rat an toan d6i véi doanh nghiép phat dién 16n.

+  Nhu cau dién tiép tuc ting Ién trong nhirng ndm téi: trong ngdn han 6 thang dau ndm 2021, nhu cdu phu tai dién dang
tdng cham lai 6-7% do nén kinh t& bi anh hudng clia dich Covid. Trong nira cudi ndm 2021 va cac nam tié€p theo, ching t6i cho
réng nhu cau dién s& ting nhanh han I1&n mifc 8-9% khi dich dugc kiém soat, kinh t& hdi phuc va phat trién.

Rui ro dau tu

Gid nhién liéu khi dau vao tang cao khi gid dau lién tuc tang thdi gian qua, clng vdi nhu cau thi truGng dién thdp do lan song
covid19 dang lan nhanh tai cac tinh phia Nam la mét trd ngai, rui ro truc mat cho hoat déng san xuét kinh doanh cta cong ty.

Pinh gia
K&t hgp phucng phap dinh gia DCF va so sanh PE, EVEBITDA, gia tri c& phiéu POW dudc xac dinh & mUrc 14.400 ddng/cd phan.
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Giao dich cia POW Gia hién tai 21.7.2021 10.250 VND
mmmm KLGD (000cp-cot trai) GIA (000vnd-cot phai)
50,000 20.0 Gid muc tiéu 12 thang 14.400 VND
40,000 150 Upside (%) 40%
30,000 Bloomberg POW VN
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10,000 ‘ n ‘ ’ Bién ddng gia 52 tuan (VND) 8.530-14.750
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& %\o\:\o\l\o\t\o\z\o\” «\"“m\o\:\o\"“\o\”\o\”\o\” Gi4 tri GDBQ ngay (ty VND) 123
Ty Ié s& hitu nudc ngoai (%) 49.00%
iM 3M 12M Ty 18 SHNN hién tai (%) 3.00%
POW 7% 6% 37%
VN-Index 10% 17% 54%
[Dan vi: Ty dong i FY21F FY22F FY23F
Doanh thu thuin Ty dong 29,732 31,506 38,785 43,741 57,642
Tang trudng doanh thu Ty dong -16.0% 6.0% 23.1% 12.8% 31.8%
Lgi nhuan gop Ty dong 4,581 4,383 5,400 6,439 7,750
EBIT Ty dong 3,685 3,731 4,276 5,186 6,174
Lgi nhuan trudc thué Ty dong 2,876 3,050 3,601 4,116 4,692
Lgi nhudn sau thué Ty dong 2,664 2,684 3,133 3,540 4,035
Loi nhuan CD cong ty me Ty déng 2,366 2,444 2,881 3,271 3,747
EPS bong 571 1,001 1,188 1,354 1,557
Tang truéng EPS % -44.0% 75.2% 18.7% 14.0% 15.0%
CG tirc bang tién Déng 200 300 500 500 500
Lgi suét cd tirc % 2.0% 2.9% 4.9% 4.9% 4.9%
PE Lan 17.9 10.2 8.6 7.6 6.6
PB Lan 0.8 0.8 0.8 0.7 0.6
EV/EBITDA Lan 4.6 4.2 4.5 5.0 3.9
ROE % 8.5% 8.2% 9.0% 9.5% 10.0%
ROA % 4.9% 5.0% 5.2% 4.7% 4.7%

Key investment themes

Ngudn: Bloomberg, POW, TTNC MBS téng hop va dw bdo
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Doanh nghiép san xuat dién TOP 5 tai Viet Nam MW Cong suat va san lugng mot so don vi phat dién Ién
12,000

Ty kwh
60

mmmm COng sudt dat == San lugng dién

POW xép th(r 4 cac nha san xuat dién I6n nhat Viét Nam, s hitu va van

hanh 6 nha may dién véi tdng cong sudt la 4.205 MW, trong d6 3 nha may 10,000 50
nhiét dién khi (2700MW), 01 nha may nhiét dién than (1200 MW) va 02 nha 8,000 40
may thay dién cong suat 305 MW ’
Trong giai doan 2021-2025, POW ti€p tuc dau tu thém 02 nha may nhiét 6,000 30
dién khi 1a NT3&4 véi téng céng sudt 1500MW, trong d6 NT3 du kién hoat
dong thuong mai tir Q3.2023, NT4 tir Q3.2024. Ngoai ra con dau tu khoang 4,000 20
50MW nguon dién n;ng lugng tai tao. i 5 000 10
Chién lugc phat trién dai han dy ki€n dén 2025 tong cong sudt la khoang '
5.760MW, dén nam 2030 la 8.960 MW, tap trung chu yéu vao linh vuc dién - ot ot - -
khi. GENCO1 ~ GENCO2  GENCO3 TKV POWER PVPOWER ~PVPOWER = PVPOWER = PVPOWER
2020 2020 KH2025 = KH2030 = KH2035

Hiéu qua kinh doanh tot Ién khi khau hao va ng vay giam Doanh thu- Lgi nhuan Chi phi khau hao va Chi phi tai chinh

45,000 10,000 8,000 5,000
Nha may nhiét dién Ca Mau 1&2 vdi cong suat 1.500MW da hoat déng 13 40,000 9.000 4500
nam, hién nay phan may mdc thiét bi da dugc khiu hao hét, chi phi khdu hao ' ' 7,000 '
hang nam con khoang 85 ty dong cho céng trinh xay dung, bén canh dé ng 35,000 8,000 6,000 4,000
vay dau tu cling da dudc tra toan bd. Hién cong ty dang phéi hgp véi EVN dé 30,000 7,000 000 3,500
chuyén déi sang hgp déng mua ban dién ma co thé tham gia thi trudng dién 55 000 6000 > 3,000
canh tranh. Nhu vay vdi nha may co ban da khau hao hét thi hiéu qua ky ' 5000 4,000 2,500
vong s& tang [én. 20,000 4000 3000 2,000
Nha may dién NT1 cling da cd ban hoan thanh kh3u hao va trd ng, véi thuan 15,000 3,000 ' 1,500
lgi ndm trong khu vuc nhu cau dién cao, cling s& mang lai hiéu qua tét hon 10,000 5 000 2,000 1,000
trong nhitng ndm tdi. 5 000 ' 1,000 500
N&8m 2021, du bdo téng san lugng dién sé& dat khoang 19.040 triéu kwh, giam ! 1,000 I

0, n nr ~ s -n . Y 2 "~ v v - - - -

155 Ién mie 21,960 tridu k. Lo nhudn hoat dong cBt 64 sén xuit dien
nam 2021 dy bdo dat 2.033 ty dong, tdng 65% so vdi 2020, ndm 2022 la M DOanh thy  emmlGi NhUdN trU6C thug == EBITDA mmmm Chi phi khiu hao = Chi phi 13i vay
3428 ty dong, tang 47%. == Lgi nhuén trudc thué

Ngudn: GENCO1,2,3, TKV POWER, POW, TTNC MBS téng hop va du bdo
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Hiéu qué kinh doanh tié’p tL_IC téng Ién Bién |Qi I'Ihl.lal'l d/kwh ROA-ROE
25.0% 22.9% 600  12.0%
Ndm 2020, mdc du san lugng dién giam dén 15% trong bdi 500 L 9.5% L 9.4% 9.7% 0.0
canh dich Covid 19 bung phét, Igi nhudn trudc thu€ van dat  20.0% 6.5% 17.0% 15.29% 15.7% 10.0% \M/"/W °
2.876 ty dong, giam 9% so vdi 2019. (5.0% 12.7% 14.2% ~°7 13.9% 13.9% 400 g o0
Trong 6 thang dau ndm 2021, Igi nhudn trudc thué udc dat  ty R . - 300
dong, béng 105% cling ky va dat 104% k& hoach cd ndm dit 9.0% 92% _ . 9.0% 7% 97% 93% 6.0% 51% 4.9% 5.0% 52%
’ : c C 10.0% 7.6% 4.3% 3.9%
ra. 200 4.0% 3'5%_3'4%/\.0/
Chung t6i du bao, Igi nhuan trudc thué ca nam 2021 sé dat mdc 5.0% 100 e
3.050 ty dong, tang 6% so vai 2020. trong dai han, cac nam 2.0%
2022-2023 Igi nhuan tiép tuc tang Ién nhg tiét giam chi phi khau 0.0% -
hao va chi phi I5i vay. 2015 2016 2017 2018 2019 2020 2021F 2022F 0.0%
. . o . 2015 2016 2017 2018 2019 2020 2021F 2022F
= | gi nhuan gop moi kwh (vnd/kwh) e===Bién Igi nhuan gop sx dién
=== Bjén |gi nhuan trudc thué e ROA e ROE
Tinh hinh tai chinh lanh manh
Téng tai san dén cudi Q1.2021 dat 57.569 ty ddng, trong dé Co ciu Tai san- Nguén vén Vay ng - Vay ng rong Luu chuyén dong tién
Tién tuong dugng tién va dau tu tai chinh (tién gui) dat 8.761 80,000 40000 10,000 7,957
ty dong (15.2% tong ts). 70,000 ! 6,113 5323
Ng phai tré dat 26.026 ty ddng (45.2% tdng ngudn vén), trong 60,000 000 3750/\4916/
do6 vay va ng ngan han cac tctd chi la 12.746 ty dong (22.1% 50,000 30,000 ' 1585
tong ngudn von), day la ty I€ rat thap va an toan dé Tong cong 40,000 ' (422) 101
ty hoat déng 6n dinh va c6 didu kién dau tu cac du n méi. 30,000 20000 : (1%
20,000 ' 2 17 2018 2019 2020
Dong tién thuan hoat déng kinh doanh hang nam luén duagng 10,000
I6n nh& quan tri t8t hoat dong kinh doanh, khdu hao 16n dam - 10,000 (5.000) (3 776 (3,002)
bdo chét lugng Igi nhuan hang ndm, mét khac gitp cdng ty thuc ,‘9\% ,19\&’ ,\94\ S P S 18 (5,632) (6,071)
hién trd ng vay ding han va s6 du tién, tuong duang tién ludn og - (10,000) (7458)
P == DONg ti€n thuan hdkd
I6n. , H DR DD
Tai san ngan han DT DT DT DT DT D Q’I/Q e DONG ti€n thuan hddt
= T3 san dai han Ng vay ngan han == DONQ tién thudn hdtc

= NG vay dai han

@ N guon vOn chi s& hitu o~ A en “
e Tién, tuong dudng tién+dau tu tai chinh
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Ngudn: POW, TTNC MBS téng hop va du bdo
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Nhu cau dién tiép tuc tang Ién trong trung dai han

100%

Co cau san lugng dién 2020-2021

Hién tugng ENSO

B La Nifa Forecast Probability
al Forecas

- i 100
« Nhu cau dién tang cham trong 2020 véi 2.9%, nhung tang manh trg lai 90% jao0 90
trong 6 thang dau nam 2021 vdéi 8.8%, dic biét la trong quy II. Trong 80% 13.2% 12.2% N S
nam 2020, san lugng dién toan hé thong dat 247 ty kwh, tang 2.9% kha thap do 20% m Ngubn khéc
dich Covid19. Nam 2021 EVN dat ké hoach san lugng dién toan hé thong 262 ty 0% o Nhp Khd "
kwh, ting 6.2% dap (ing nhu cau phu tai hé théng. ° ap Khau w0
«  Trong 6 thang dau ndm 2021, san Iugng dién toan hé thdng dat 128,1 ty kwh, 50% ®NLTT )
tang 8.8% so Vvdi cling ky 2020. Cd cdu san lugng nghiéng hdn vé nhiéu dién 40% Nhiét dién khi 2
than vdi 52%, thuy dién va dién khi van dang & muc thap so vdi ké hoach. 30% = Nhit dién than &
- Hién tugng ENSO trung tinh: vao dau thang 7 dugc du bdo & murc trung tinh 20% o 3
dén cudi thang 9 vdi xac sudt 75-80%, sau dé gidm xubng va tiép tuc tdng Ién 10% l ® Thiy dién el
trong nam 2022. Hinh thai LaNina nhiéu kha nang xay ra tur thang 8 va tang Iéq 0% 10
vao cuoi nénj, khi Viét nam d§ budc vao mua kho. Nhu vay lugng mua co thé 2020 KH2021 - )
khong I6n dé thay dién c6 thé duy tri Igi thé nhu nam 2020 trudc khi budc vao 6T.2021 JA A A0 SON OND NDJ  DFF  JM  FMA
mua kho tir 2021-2022. Trong diéu kién nhu vdy, nhiét dién co thé s& phat huy
nang luc. ] . ]
T Cong suat va San lugng hé thong dién
+ Giai doan 2021 - 2025, EVN du bao 2 kich ban nhu ciu phu tai dién: GW
Phuong an cg sd, tang trudng nhu cau dién khoang 8,6%/ndm va Phuong an cao 200.0 1295 140.0

(vGi kich ban kinh té€ phuc hoi manh sau COVID-19, dong thai cd xem xét dén kha

nang cd lan séng dich chuyén dau tu clia cac doanh nghiép FDI vao Viét Nam) 600.0 120.0

tang trudng 9,4%/nam. Theo EVN, vdi hai kich ban tang trudng nay, hé thong £00.0 96.5 1000
dam dién sé bao cung Ung du dién trong toan bo giai doan 2021 — 2025 ' 76 '
400.0 69.3 80.0

+ Tang trudng kép 8.6% giai doan 2020-2025 va 7.8% giai doan 2025- 200.0 487 55.3 0.0
2030: Theo Quy hoach dién VIII dang dugc xay dung, du’ ki€én dén 2025 cong ' 38.6 42.1 43.4 '
suat nguon va san lugng dién lan lugt la 97.66 GW va 378.37Twh, dén 2030 la 200.0 ~ o 40.0
136GW va 550.73 Twh, [an lugt tang trudng kép CAGR la 8.6% va 7.8% ting giai 100.0 2 S N 500
doan. ‘ 10 = ) N N o~ '

Macro outlook

Stock market outlook

2015 2016 2017 2018 2019 2020 2021KH 2025F 2030F

= S3n |ugng dién sx (cot trai) Cong sudt ngudn (cot phai)

Ngudn: NOAA, EVN, TTNC MBS té’ng hop
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Du phong két qua kinh doanh va Pinh gia

N&m 2021, Téng cdng ty xdy dung k& hoach san lugng dién san
xuat la 18.700 triéu kwh. Doanh thu va Igi nhuan trudc thué€ lan
lugt la 28.404 ty dong va 1.549 ty dong.

Trong 6 thang dau nam, san lugng dién thuc hién dat 9.488
triéu kwh, hoan thanh 51% ké hoach. Doanh thu dat 16.454 ty
dong, hoan thanh 58% k€& hoach nam. Lgi nhudn trudc va sau
thué lan lugt udc dat 1.613 ty dong va 1.393 ty dong, hoan
thanh 104% ké hoach ca ndm.

Ching t6i du bdo, tdng san lugng dién ca ndm 2021 du kién s&
dat khoang 19.040 tri€u kwh, gidm nhe 0.7%. Doanh thu va Igi
nhuan trudc thué€ lan lugt dat 31.506 ty dong va 3.050 ty dong,
thu nhap moi ¢ phan dat 1.001 dong, tdng 75% so vai 2020.

Chi tiéu

Don vi

2020

2021F

2022F

2023F

2024F

2025F

2026F

San lugng dién Triéu kwh 19,166 19,040 21,962 23,162 27,626 31,159 31,159
7ang trucng % -159 -0.68% 15.49 5.59 19.39 12.89 0.0%
oanh thu Ty dong 29,73 31,50 38,78 43,74 57,64 67,19 67,68
\Téng truGng doanh thu % -16.0% 6.0% 23.1% 12.8% 31.8% 16.6% 0.7%
ia von hang ban Ty dong -25,15 -27,12 -33,38 -37,30 -49,89 -58,15 -58,24
Lgi nhuan gop Ty dong 4,581 4,383 5,400 6,439 7,750 9,037 9,438
Doanh thu tai chinh Ty dong 44 720 365 32 328 32 328
Chi phi tai chinh Ty dong -999 -801 -752 -1,099 -1,504 -1,505 -1,337
hi phi ban hang Ty dong -3 -3 -4 -5 -68 -8 -8
Chi phi quan ly dn Ty dong -1,174 -1,244 -1,396 -1,531 -1,845 -2,150 -2,166
di nhuan hd kinh doanh Ty dong 2,812 3,030 3,58 4,09 4,67 5,641 6,19
Lgi nhuan trudc thué Ty dong 2,876 3,050 3,601 4,116 4,692 5,661 6,214
Lgi nhuan sau thué Ty dong 2,66 2,684 3,13 3,54 4,03 4,86 5,344
Lgi nhuan _cd cong ty me Ty dong 2,366 2,444 2,881 3,271 3,747 4,560 5,032
Thu nhap mdi cd phan Dong/cp 57 1,001 1,18 1,35 1,55 1,905 2,10

Pinh gia co6 phiéu

Két hop cdc Phuong phap dinh gia DCF_FCFE, so sanh PE,
PB, EV/EBITDA, gia tri c6 phiéu duoc xac dinh & mirc
14.400 dong, tuong urng voi PE 2021 ¢ mirc 14.4.

Macro outlook Stock market outlook

- DCF_FCFF
- PB
- PE

- EV/EBITDA
Gia tri trung binh

Két qua dinh gia Gia tri (vnd/cp)

20.072
13.063
10.266
14.301
14.425

Key investment themes

Chi tiéu

Chi phi von binh quan WACC

%

Gia tri
10.67%

Tang trudng dong tién sau nam

2026 % 1.00%
Hién gid dong tién thuan giai doan
2021-2026 ty dong 50
|Hién gia dong tién sau ném 2027 ty dong 40,335
Tién va tuong dudng tién ty dong 6,620
Gia tri Cong ty ty dong 47,005
S8 lugng ¢ phéan triéu cp 2.341,87
ia tri mdi cd phan dong 20.072

Ngubn: POW, TTNC MBS téng hop va du bdo

Stock picks



TONG CONG TY PIEN LUC DAU KHI VIET NAM-CTCP (HSX: POW)

Két qua kinh doanh
Doanh thu
Gia vén hang ban

Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Chi phi ban hang
Chi phi quan ly doanh nghiép
Lgi nhuan kinh doanh thuan

Lgi nhuan trudc thué

Lgi nhuan sau thué
Lgi nhudn cd déng cong ty me
Lgi nhudn c& déng thi€u sd

29,732

-25,151

4,581
440
-999

-35
-1,174
2,812
2,876
2,664
2,366
298

2021F
31,506
-27,123
4,383
720
-801

-37
-1,244
3,030
3,050
2,684
2,444
240

2022F
38,785
-33,385
5,400
365
-752

-46
-1,396
3,581
3,601
3,133
2,881
251

2023F
43,741
-37,302
6,439
328
-1,099

-52
-1,531
4,096
4,116
3,540
3,271
269

2024F
57,642
-49,892
7,750

328

-1,504

-68
-1,845
4,672
4,692
4,035
3,747
287

Tai san ngan han

Tai san dai han

T6ng tai san

Ng phai tra

I. Ng phai trd ngén han
II. Ng phai tra dai han
Von cht sé hitu

T6ng ngudn vén

Luu chuyén dong tién

16,897
37,153
54,050
22,784
16,480

6,304
31,267
54,050

16,733
37,167
53,900
21,070
17,735

3,335
32,830
53,900

17,071
43,361
60,432
25,565
19,465

6,100
34,867
60,432

19,792
55,812
75,604
38,287
19,050

19,238
37,317
75,604

27,508
58,631
86,139
45,873
22,022

23,850
40,267
86,139

Dong tién thuan hd kinh doanh
Dong tién thuan hd dau tu
Dong tién thuan hd tai chinh
Tién tuang duang tién cudi ky

Macro outlook Stock market outlook

7,957
101
-6,071
7,070

6,302
-2,500
-4,251

6,620

6,025
-8,925
829
4,549

6,703
-15,451
9,967
5,767

8,843
-6,914
1,442
9,138

2020

Hé s0 tai chinh
Hé s0 Igi nhuan

Bién Igi nhuan gop 15.4%
EBITDA 21.9%
Bién Igi nhuan rong 8.0%
ROE 8.5%
ROA 4.9%
Hé s0 tang trudng

Tang trudng doanh thu -16%
Tdang trudng LNTT -9%
Tang trudng LNST 6%
Tang trudng EPS -44%
Hé so6 thanh khoan

Hé s6 thanh tdan hién hanh 1.69
Hé s6 thanh toan nhanh 1.48
NG phai tra/Tong tai san 0.42
NG phai tra/Vén chu sg hitu 0.73
Hé s& dam bao chi phi lai vay 3.69
Hé s6 dinh gia

Lgi suét c6 tirc 2.0%
EPS (VND) 571
BVPS (VND) 12,186

Key investment themes

2021F 2022F plipiiy 2024F

13.9% 13.9% 14.7% 13.4%
20.7% 18.3% 18.9% 18.0%
7.8% 7.4% 7.5% 6.5%
8.2% 9.0% 9.5% 10.0%
5.0% 5.2% 4.7% 4.7%
6.0% 23.1% 12.8% 31.8%
6.1% 18.0% 14.3% 14.0%
3.3% 17.9% 13.5% 14.6%
75.2% 18.7% 14.0% 15.0%
0.94 0.88 1.04 1.25
0.82 0.74 0.88 1.06
0.39 0.42 0.51 0.53
0.64 0.73 1.03 1.14
4.66 5.68 4.72 4.10
2.9% 4.9% 4.9% 4.9%
1,001 1,188 1,354 1,557
12,823 13,660 14,672 15,895

Stock picks
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Dau khi, Héa chat Xay dung, Bat dong san
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Vat liéu xay dung,Nhua Hang tiéu dung, Cong Nghé, Ban lé
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Tai chinh, Ngan hang
Dudng Thién Chi
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MBS SECURITIES

Pudc thanh I8p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chimg khodn MB (MBS) la mét trong 5 cdng ty chitng khodn dAu tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 trd thanh mét trong nhiing céng ty
chiing khoan hang dau Viét Nam cung cap cac dich vu bao gém: méi gidi, nghién cfu va tu van dau tu, nghiép vu ngén hang dau tu va cac nghiép vu thi trudng v6n. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha N6i, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ciia MBS bao gdm cac nha dau tu’ ca nhan va td chic, cic t6 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), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS ¢4 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho
Khéach hang cac san pham va dich vu phu hgp ma rét it cac cdng ty chitng khoan khac c6 thé cung cap.

MBS RESEARCH | DISCLAIMER

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén ndm 2020 thudc vé Céng ty CP Chirng khodn MB (MBS), Nhitng théng tin st dung trong bdo cdo dugc thu thap tir nhitng ngudn déng tin cay va MBS khéng chiju trach nhiém vé tinh chinh xéc cla ching, Quan diém thé
hién trong bao cdo nay la cla (cac) tac gia va khong nhat thiét lién hé vai quan diém chinh thirc cila MBS, Khong mot thong tin ciing nhu y kién nao dworc viét ra nham muc dich quang cdo hay khuyé&n nghi mua/ban bat ky chirng khoan nao, Bao cao nay khong dugc phép sao chép,
tai ban bdi bat ky ca nhan hoic t6 chirc ndo khi chuwa dwoc phép clia MBS.
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