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Gia thij trwwong
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Ngay 11/07/2022

Trién vong ngén han:
Trién vong dai han:
binh gia:

Consensus*: Mua:5 Gitr:1 Ban:1
Gia muc tiéu/Consensus: 28,4%

Thay déi trong yéu trong béo céo
» N/A

Dién bién gia

~—Gia diéu chinh ~—S0 v6i chi s& VNIndex (B&n phai)
21,000 191

19,000 174
17,000 158
15,000 141
13,000 124

11,000 108
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Théng tin ¢é phiéu

Cao nhét 52 tuan (VND) 20.150
Thép nhét 52 tuan (VND) 10.100
GTGDBQ 3 thang (tr VND) 212,868
Thi gia vén (ty VND) 29.976
Free float (%) 65
P/E trwot (x) 17,1
P/B hién tai (x) 1,03
Co’ cau sé hiru

PVN 79,9%
Khéac 20,1%

Nguén: VNDIRECT RESEARCH

Chuyén vién phan tich:

Nguyén Ha Birc Tung
Tung.nguyenduc@vndirect.com.vn
www.vndirect.com.vn

Gid muc tiéu
VND20.400

BAO CAO THAM QUAN DOANH NGHIEP

Ty suét cé tirc Khuyén nghi

0,39%

Nganh
KHA QUAN biéen

Tham quan Nhon Trach 2 va gap go BLD

e Ngay 5/7, chiing t6i da thwc hién chuyén tham thwc té nha may Nhon Trach
2 va c6 bubi gap g& trao dbi vai ban lanh dao POW vé KQKD 6T22 va cac
ké hoach ctia doanh nghiép trong thoi gian téi.

e Doanh thu va LNST 6T22 wéc dat 14.865 ty ddng (-8% svck) va 1.159 ty
déng (-18% svck), dat 52% dw phéng c& nam clia ching toi.

e Du kién Nhon Trach 3 sé& van hanh thwong mai vao Q4/24 va Nhon Trach
4 trong Q2/25, dung tién do so véi dw phéng clia ching toi.
Nhon Trach 2 ghi nhan hiéu suat cao dat 58% nh& céng nghé tién tién

Nha may dién khi Nhon Trach 2 s dung cdng nghé tuabin chu trinh khi hén
hop clGa Siemen vé&i ciu hinh 2-2-1, bao gdm 2 tuabin khi thé hé F, 2 16 thu
nhiét ciia Doosan va 1 tuabin hoi. Sw khac biét co ban giup cho Nhon Trach 2
ghi nhan hiéu suét cao hon dén tir cong nghé tuabin khi chu trinh khi hén hop,
khac v&i cac nha may dién khi chu trinh don, Nhon Trach 2 c6 thém mét tuabin
hoi, gitp cai thién hiéu suét ddng théi gidm phac thai khi oxit nito. Hién tai Nhon
Trach 2 ghi nhan hiéu suat cao nhat trong sb cac nha may dién khi dat 58%
(mdi 100m3 khi thi 58m3 khi c6 thé chuyén héa thanh dién). Nhon Trach 2 cling
tw hao dat dwoc nhiéu thanh twu trong qua trinh xay dwng véi gidi thwéng dw
an thi cdng nhanh nhét va tiét kiém chi phi nhat v&i thoi gian xay dung 28 thang
rwdi (vwot ké hoach 1,5 thang) va tbng mirc dau tw 706 trieu USD (19,8 ty
VND/MW). (Hinh 1,2)

Cam nhan téng quan khi tham quan Nhon Trach 2, ching t6i ghi nhan méi
trwong lam viéc khu vwc nha may déu rat trong lanh, sach sé, khéng gian van
phong, nha an, hoi trwong tién nghi, va xung quanh cé nhiéu cay xanh, ching
t6i danh gia cao cac yéu té méi trwdng, va quan tri cia nha may nay. Hién tai,
v&i nhivtng loi thé cong nghé, Nhon Trach 2 dang ghi nhan mirc sén lwong Qc
huy déng rat tich cwc dat 1,8 ty kWh tang 12,5% svck trong 5T22, ching t6i cho
rang 6 thang cudi ndm Nhon Trach 2 sé tiép tuc ghi nhan mic san lwong tét
v&i dy phéng san lwgng ca nam dat 3,9 ty kWh, tang 20% svck. Trong nam nay
Nhon Trach 2 s& thye hién tiéu tu nha may, chuan bi dai tu vao 2023.

Cap nhat tién d6 Nhon Trach 384

Dw 4an NT3&4 bao gdm hai nha may voi tbng cong suét gan 1.600MW, tdng
dién tich vao khoang 35ha, téng thau EPC la lién danh nha thdu Samsung C&T
va LILAMA, san lwgng phat dién trung binh dy kién dat 9 ty kWh/nam. Nha may
st dung cdng nghé tuabin chu trinh khi hén hop thé hé H, cdng nghé hién dai
nhét clia General Electric (GE), v&i hiéu suat cao dat 62%, cao hon so véi Nhon
Trach 2 nha may co hiéu suét cao nhét hién tai (58%). Dw &n c6 téng mirc dau
tw 1,4 ty USD, ngudn nhién liéu st dung LNG nhap kh&u tir kho cang Thi Vai
v&i nhu ciu khi d4u vao khoang 1,2 triéu tAn/nam. (Hinh 3,4)

Vé tién d6 dw an, Nhon Trach 3&4 hién dang duoc trién khai dung tién do, hién
tai doanh nghiép da hoan thanh cong tac giai phong mat bang, tuy nhién cong
tac xr ly san nen mai chi dat dwgc 50% do nhitng khé khan trong khau san Iap
cat (gia cat mién Nam tang cao) Ngay 15/5 doanh nghiép da ban giao mat bang
phan nha may va moét phan san phan phdi cho téng thau EPC. Dy kién Nhon
Trach 3 sé van hanh thwong mai vao Q4/24; Nhon Trach 4 van hanh thwong
mai vao Q2/25, dung tién dd so vé&i dw phdng cla ching toi.


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Hinh 2: Nhiét dién khi tuabin chu trinh hén ho'p thé hé F cia Siemen,
¢6 hiéu suat cao va phac thai thap

Hinh 1: Nhon Trach 2 (750MW) ghi nhan hiéu suat cao nhét hién tai
so v&i cac nha may dién khi (58%)

5a

Nguén: VNDIRECT Research Nguédn: VNDIRECT Research

Hinh 3: Nhon Trach 384 c6 téng dién tich khoang 35ha, cong suat  Hinh 4: Hién tai cong tac giai phong mat bang Nhon Trach 384 vé co
1.600MW va suat dau tw khoang 19 ty dong/MW ban da hoan thanh. Doanh nghiép da ban giao phan dién tich nha may
va mot phan san phan phéi cho téng thau EPC
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Nhoh Trach 384
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Nguén: VNDIRECT Research Nguén: VNDIRECT Research, Google map

KQKD 6T22 va trién vong cac nha may cia POW cac nam t&i

Doanh thu va LNST 6T22 wéc dat 1an lwot 14.865 ty ddng (-8% svck) va 1.159
ty ddng (-18% svck), dat 52% dw phéng ca ndm cla chdng ching t6i. V& cong
tac va tinh hinh van hanh cac nha may :

e Déi véi Viing Ang 1: Doanh nghiép chia sé& sw ¢6 nha may c6 thé kéo dai
hon dén T2/23, lau hon dy kién ban dau la T11/22 va lau hon ky vong cua
chung t6i. Day sé la mot tronq nhirng rui ro gidm gia khi trong nam nay Viing
Ang chi c6 thé hoat ddng 1 t6 may. Vé tinh trang thiéu than, doanh nghiép
tw tin co thé dam bao du than cho t& 2 Viing Ang 1 do céng tac chuén bi
than ctia doanh nghiép day dd véi lwong tén kho chuén bi tr 2021. Danh
gia tinh trang gia than nhap tang cao, doanh nghiép cho rang day sé Ia loi
thé cha Viing Ang 1 (st» dung than néi) so véi cac nha may st dung than
nhap.

e Do6i v&i Ca Mau 1&2: Dy kién dai tu Ca Mau 1 c6 thé xong sém hon dw
kién khodng 2 tuan va bat dau quay lai van hanh tir 15/8. Vé cong tac cap
khi cho Ca Mau 1&2, doanh nghiép danh gia hién tai nha may dang phai
mua thém khi bd sung tir Malay, hién tai lwong khi cp dG dam béo van
hanh 2 t& may, trong dai han doanh nghiép dang dam phan dé trich xuat khi
tr L6 B — O M6n hodc st dung LNG.
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Do6i véi Nhon Trach 1&2: Doanh nghiép danh gia cac nha may sé duoc
hwéng lgi khi cac dy an dién khi BOT Phu My trao tra lai cho EVN va sé ko
con dwoc wu tién hwdng gia khi th4p. Tao ra moi trwdng canh tranh lanh
manh hon cho cac dy an dién khi, dac biét khi Nhon Trach 1 dang phai
ganh vac moét chi phi van chuyén cao khi & cudi ngudn khi. Déi véi Nhon
Trach 2, nha may hién tai ghi nhan hiéu suat 58%, cao nhéat trong sb cac
nha may dién khi, dw kién s& dwoc huy dong & mirc Qe tich cwc hon Nhon
Trach 1.

D6i v&i cac dw an thuay dién: Doanh nghiép du kién san lwong Haa Na va
Dakdrinh sé dat khoang 670-680 triéu kWh mdi nha may, tang 16% svck.
Hién tai Dakdrinh d& hoan thanh tai ciu tric no tir ndm ngodi, theo d6 doanh
nghiép co thé gidn nghia vu no' clia nha may thém 10 ndm. Chung t6i danh
gia day 1a mot bwéce di tich cwe clia Dakdrinh dé cé thé tw cha tai chinh va
khong dat ganh nang Ién cong ty me, dac biét trong b0| canh POW dang
can dam bao ngudn tai chinh dé phuc vu cac du an sép téi. Doanh nghiép
dw kién sé& IPO Dakdrinh va thwc hién chuyén san Hua Na trong giai doan
2023-24.

D6i vé&i cong ty NLTT REC: Hién tai cong ty dang van hanh 4,5MW dién
mat tr&i mai nha va du kién sé tham gia dau tw vao moét dw an dién rac
khoang 15MW.

Do6i vé&i dw an LNG Quang Ninh: Hién tai doanh nghiép van dang tich cwc
trién khai thanh 1ap cong ty cd phan vé&i cac bén lién doanh, do c6 ciu phan
nha dau tw nwéc ngoai nén cac thu tuc danh gia l1au hon dw kién.

Vé tinh hinh thoai vén Viét — Lao: Doanh nghiép dw kién cé thé hoan
thanh thodi vén va ghi nhan lgi nhuan bt thuwéng 309 ty dng trong 6 thang
cudi nam.

Vé céng tac trién khai cac hop déng va thu xép von cho Nhon Trach 3&4:

Dbi voi hop dong mua ban khi (GSA): doanh nghiép da hoan thanh hop
déng khung véi PVGAS, dang tich cuc phdi hop lam viéc cac budc cubi
cung lién quan dén nguyén tac bao tiéu khi va thdi han xac nhan ké hoach
khi. Bbi v&i kho cang Thi Vai, dw kién cudi nam nay sé& bat dau cé thé van
hanh.

Vé hop déng mua ban dién (PPA): Hién tai doanh nghiép da dam phan dwoc
diéu khoan vé bao tiéu gia, va dang tich cwc dé dam phan cac yeu t6 san
lwong hop déng (Qc), dw kién sé dam phan véi EVN dadm bdo san luwong
khodng 80% cong suét thiét ké&, dw kién trong ndm nay doanh nghiép sé
hoan thanh dwoc 2 hop ddng 16n nay.

Vé cong tac thu xép vén: doanh nghiép du kién vay khoang 900 triéu USD
cho Nhon Trach 3&4, nguén con lai dén ti vén chi (75% von vay/ 25% vén
chd). POW dy kién khoan vay véi tinh chat cong ty me ding tén vay va
khong phai khodn vay dw an, nén tinh hinh vay vén cé thé sé duoc trién
khai song song vé&i cac cdng tac khac ma ko anh hwéng nhiéu dén tién do.
Hon niva, doanh nghiép ciing d3 lan tht 2 dwoc Fitch danh gia xép hang tin
dung BB, trién vong tich cuwc, ngang véi xép hang quéc gia. Chung t6i danh
gia, trong bbi canh chinh phd dang han ché bao lanh cho cac khoan vay
trong twong lai, day sé la loi thé 16n d& doanh nghiép c6 thé tw cha dong
tiép can nhirng dong vdn gia ré trong twong lai nhe stre khde tai chinh va
s uy tin ctia minh.

Danh gia vé gia LNG trong cac nam t&i, doanh nghiép cho réng nam 2022
LNG sé tiép tuc neo & murc cao, tuy nhién, doanh nghiép cho rang gia LNG
ky han c6 thé v& mrc 15 USD/triéu btu trong cac nam téi va sé van cb gang
dam bao tinh kha thi tai chinh cho Nhon Trach 3&4.


file:///C:/Users/tung.nguyenduc/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

Binh gia
Rolling P/E (x) (lhs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)

25.1 40% 1.7 10.0%

23.1 32%

21.1 24% L5 9.2%

19.1 16% 13 8.3%

17.1 8%

15.1 0% 1.1 7.5%

13.1 8%

11 16% 0.9 6.7%
9.1 -24% 07 5.8%
7.1 -32%

5.1 -40% 05 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 cdao KQ HDKD B&o cdo 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 trwére thué 2.319 3.147 3.694
Gia vén hang ban (22.023) (26.931) (30.114) Khéu hao 2.818 3.371 3371
Chi phi quan Iy DN (129) (789) (892) Thué da nop (340) (482) (553)
Chi phi ban hang ) (21) (24) Céc khoan diéu chinh khac (1.186) (1.841) (885)
LN hoat dong thuan 2.404 2.850 3.632 Thay dbi VLD 1.391 (2.279) 199
EBITDA thuan 5.222 6.221 7.002 LC tién thuin HDKD 5.002 1.916 5.826
Chi phi kh&u hao (2.818) (3.371) (3.371) Dautw TSCH (274) (5.799) (10.527)
LN HP trwée thué & 1ai vay 2.404 2.850 3.632 Thu tir TL, nhwong ban TSCH 339 0 0
Thu nhap |4 334 494 546 Céc 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 tr PH CP, nhan gop VCSH 0 0 0
LN trwére thué 2.319 3.147 3.694 Tra vén gép CSH, mua CP quy
Thué (287) (482) (553) Tién vay rong nhan duoc (3.845) 2.726 7.092
Loi ich cb dong thiéu s6 (254) (332) (392) Dong tién tlr HDTC khac 0 542 366
LNrong 1.779 2.333 2.749 Cb tire, LN da tra cho CSH (710) (468) (468)
Thu nhap trén vén 1.779 2.333 2.749 LC tién thuan HDTC (4.555) 2.800 6.990
Cb tre phd thong 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 déi ké toan
(tyVND) 12-21A 12-22E 12-23E Cac chisb co ban
Tién va trong duong tién 8.224 4.422 7.341 12-21A 12-228 12-23
PAu tw ngén han 531 3544 3.544 Dupont

. N .. A Bién LN rong 7,2% 7,6% 7,9%
Cac khf)an phai thu ngan han 5.802 7.760 9.076 Vong quay TS 046 055 055
Hang t6n kho 1.838 2.181 2.438 ROAA 3.3% 4.2% 4.3%
Cac tai san ngan han khac 502 303 388 Don bay tai chinh 1,84 1,79 1,91
T6ng tai san ngé'n han 16.897 18.209 22.788 ROAE 6,1% 7,6% 8,3%
Tai san cb dinh 32.264 34.693 41.849 Hiéu qua
Tbng dau tw 809 818 827 So ngay phéi thu 86,2 92,6 95,6
Tai san dai han khac 2.980 3.712 4.215 S0 ngay nam gitr HTK 30,5 29,6 29,6
Téng taisan 52.950 57.432 69.679 \S/O ngay F’hiistgié” ban 1(1)97'2 gsg'i 2’39’1

2 ong quay s A 5

Va),/A& I:l(j ng‘a.n hlan 5.702 6.655 8.508 ROIC 4.4% 51% 2.9%
Phai tr? ngwoi ban 7.228 6.307 7.319 Thanh khoan
Nongan han khéc 3.783 4.325 5.257 Kha nang thanh toan ngén han 1,0 1,1 11
Téng ne ngan han 16.712 17.288 21.084 Kha nang thanh toan nhanh 0,9 0,9 1,0
Vay & no dai han 2.756 4.556 9.796 Kha nang thanh toan tién mat 05 05 05
Céc khoan phai tra khac 1.349 772 1.001 Vong quay tién (3.1) 36,7 36,4
Vén didu lé va 23.419 23.419 23.419 Chi sé ting trwéng (yoy)
LN git lai 4.018 5.826 8.051 Tang trwdng DT thuan (17,4%) 24,5% 13,3%
Vén cha s& hivu 29.645 31.996 34.586 E’“g :"":’“g tz tlr HOKD gi;zf’; ;iigj" i;ng

L 2 <a 2z ang trwdng LN rong 8% 1% ,8%
Lol'l ich co dong‘ thiéu so 2.487 2.820 3.212 Téng trudng EPS (@4.8%) 311% 17.8%
Tong ng va von chi s& hivu 52.950 57.432 69.679

www.vndirect.com.vn

Nguén: VND RESEARCH
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh 16i ctia ¢d phiéu ndm trong khoang tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia c¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 dy kién cta c6 phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gira gia muc tiéu va gia thj trwong tai thoi djém codng bd béo céo, va (i) ty suét cb tirc dw kién. Trir khi dwoc néu
rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cyc Céc cd phiéu trong nganh cé khuyén nghi tich cue, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co sé& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén
KHUYEN CAO

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn duwoc cho la dang tin cay vao thdi diém céng bd. Cac ngudn tin nay bao gdm théng tin trén san
giao dich chirng khoan hoéc trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén béo cao dwoc cong bb cua
cong ty, théng tin dwoc cong bé rong rai khac va cac théng tin theo nghién cu ctia ching tdi. VNDIRECT khdng chiu trach
nhiém vé dé chinh xac hay day dd cda nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cta VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty Cb phan Ching khoan VNDIRECT tham
khao va khéng mang tinh chit m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh déc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau diu tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé& cac van dé quy pham phap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi ¢ phiéu cla (céc) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat c(r két qua nao phat sinh tlr viéc st dung néi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san phdm thudc s& hiru ctiia VNDIRECT, nguwdi siv dung khong dwoc phép sao chép, chuyén giao, stra
ddi, dang tai 1én cac phuwong tién truyén théng ma khong c6 sy ddng v 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 Birc Tung — Chuyén vién Phan tich
Email:Tung.nguyenduc@vndirect.com.vn

Céng 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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