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Théng sb co ban

Gia 18.500
Von hoa (ty VND) 43.325
S0 lugng CP Iuu hanh 2.341.872.000
KLGD TB 3T 21.005.500
GTGD TB 3T (ty VND) 295,84
P/E 14,92
P/B 1,44
ROE 10,0%
ROA 5,2%
S6 hitu NN 79,94%
S6 hitu NDTNN 2,80%
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Free-float 20,0%
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Tong Céng ty Dién luc Dau khi Viét Nam (POW: HOSE)

Ngay 23/12/2021

CAP NHAT CONG TY
SSI Research

S

Cap nhat budi gap g& nha dau tu

Cong ty t6 chuc budi gap g& nha dau tu & sau day |a mot vai diém chinh:

Bang 1: Udc tinh KQKD 2021 va Q4/2021 cta cong ty

San lugng (triéu kwh) 19.169 14.496 -24% 2319 -43%
Doanh thu 29732 25175 5% 4208 -47%
LNTT 2875 | _2184___ 2% __ (124) |

LNST 2.663 1.917 -28% (116)

Nguon: Cong ty, SSI Research

Bang 2: Udc tinh cia nam 2021 & 2022 — Cong ty, Bloomberg consensus &
SSI Research

TH 2020 : UTA2021 : UTA2022

cua cong ty cua cong ty

San lugng (triéu kwh) 19.169 14.496 13.909
Doanh thu 29.732 e 25175 24242
LNTT 2851 2184 865 _

LNST 2.663 1.917 743

Nguon: Céng ty, Bloomberg, SSI Research
Udrc tinh 2021

Theo chia sé cuia ban Ianh dao, Igi nhuan trudc thué udc tinh dat 2,2 nghin ty dong
(-24% yoy). Dua trén udc tinh nam 2021 cua cong ty, tuong duong Q4/2021 16
trude thué 124 ty dong do cac chi phi bao dudng stfa chita va su co ky thuat cua
Viing Ang.

Nha may dién than Viing Ang bi su c6 ky thuat tir thang 9/2021 va ,cﬁng ty udc
tinh stra xong trong Q3/2022. Do dd, san lugng dién tr NM Ving Ang da giam
63% YoY trong thang 10 & thang 11/2021.

Trién vong 2022

Cong ty chia sé rdng EVN chua giao ké hoach cu thé vé san luong dién theo hgp
dong (Qc) cho cac nha may. Ngoai ra trong nam 2022, NM Ca Mau sé dai tu va
trong nam 2022 ciing sé ap dung gia hgp dong PPA mai. Vdi tinh hinh su ¢6 ky
thuat tai Viing Ang, hién tai cong ty dang dét k& hoach nam 2022 kha thap. (bang
2).

Vi udc tinh KQKD ndm 2021 va ké hoach nam 2022 kha chénh Iéch véi udc tinh
clia chang t6i, cac du bao chi tiét sé cong bd trong bao céo tiép theo.
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Bang 3: San lugng dién 1172021 tai cac nha may ciia POW (triéu kwh)

Viing Ang 1
Nhaon Trach 1
Nhon Trach 2
Ca Mau

Hua Na
Drakrinh
Téng

Nguon: Céng ty

9720
5.287
883
3.184
5.166
320
267

15.107

1

9121
4.956
428
2.350
3.678
393
371

2177

%YoY

-6%

-52%
-26%
-29%
23%
39%
19%

Bang 4: So sanh vdi cac cong ty cung nganh

T10&11/2020
677

119

387

896

184

148

2.411

T10&11/2021

%YoY
251 -63%

8 -93%

528 36%
379 -58%
127 -31%
159 8%
1.453

-40%

11720
5.964
1.002
3.571
6.062

504
414
17518

11721
5.207
437
2.878
4,058
520
530

13.630
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%YoY
-13%
-56%
-19%
-33%

3%
28%
-22%

%KH
81%
59%
72%
63%
83%

111%

73%

Mcap TIMSYAVE: oy pigh  sviow FY21 FY22 Frpg  TTM Historial oy v lowdiv  Fv21Div FY220v TizM vzt fvzz
Comparable peers Country EV/EBITDA EV/EBITDA Divyield  5YAvg. A N " ; EBITDA  EBITDA  EBITDA
Dm) EV/EBITDA EV/EBITDA EV/EBITDA EV/EBITDA EV/EBITDA L div yield yield yield yield _

(%) x) (%) Div yield (x) margin (%)
Vietnam
Gas-fired 186 33189 189.8  3,3203 25 5.6 5.6 5.2 6.9 11.6 27.8 3.4 6.4 7.9 115 121
PetroVietnam Nhon Trach 2 Power JSC VIETNAM 325 43 55 7.1 38 5.6 5.6 5.2 7.7 14.8 36.9 39 6.4 7.9 115 243 28 19.4 18.4
Coal-fired m 6.1 a7 7.7 31 27.7 10.2 7.9 1.5 8.2 18.7 26 13.9 6.9 9.5 6.8
Pha Lai Thermal Power JSC VIETNAM 330 153 83 153 46 49.0 145 9.7 249 133 26.2 38 14.9 95 95 7.9 27 67 85
HAI Phong Thermal Power JSC VIETNAM 408 32 4.0 5.2 . . X 7.6 5.8 9.5 17 12.9 43 19.2 193 19.4
Quang Ninh Thermal Power JSC VIETNAM 336 33 36 39 . 5.8 23 6.4 11
Ninh Binh Thermal Power JSC VIETNAM 11 26 31 6.5 . 7.9 11.2 326 38 5.6

838 127 121 27 . 16 67 17 21 24 26 348 _

PetroVietnam Power Corp VIETNAM 1,748 a7 6.1 75 .4 | 12 23 31 12 16 17 17 22
Power Generation Corp 3 Co Ltd VIETNAM 1,853 7.1 7.0 7.4 . 13 1.8 2.7 12
Refrigeration Electrical Engineering Corp VIETNAM 901 148 11.0 14.8 7.9 108 8.0 7.1 46 65 2.7 24 24 39.0 475 489 48.6
Power Construction JSC No.1 VIETNAM 423 13.9 838 13.9 5.7 13.9 9.2 5.7 10.6 13.4 243 33.2
Thailand 1,635.6 15.7 15.9 20.9 8.9 15.2 135 133 3.4 3.4 a5 1.9 48 48 5.0 228
Electricity Generating PCL THAILAND 2,747 17.2 18.6 273 7.0 15.5 145 14.4 39 31 4.2 18 4.0 a1 4.4 314 29.4 30.9 318
Ratch Group PCL THAILAND 1,951 204 20.2 253 137 14.8 125 122 53 4.4 5.7 2.9 57 55 55 16.1 196 222 22,0
Sahacogen Chonburi PCL THAILAND 209 9.4 9.0 10.1 6.1 1.0 2.7 35 0.9 21.0
Philippines 3,187.0 6.0 66 7.8 46 66 6.1 56 34 35 6.1 22 33 38 35 286
Manila Electric Co PHILIPPINES 6,885 84 9.6 111 59 9.2 84 75 4.2 5.4 9.8 3.4 4.7 4.9 5.0 146 1238 13.4 13.9
First Gen Corp PHILIPPINES 1,966 5.0 5.0 6.1 39 4.0 38 37 2.9 2.0 3.8 0.9 2.0 26 2.0 37.2 a25 434 421
First Philippine Holdings Corp PHILIPPINES 710 45 5.2 6.2 4.2 31 29 46 22 338
Malaysia 12,558.2 65 76 9.7 65 6.4 63 6.4 87 53 9.6 23 5.9 5.8 6.2 39.7 381 37.7 36.7
Tenaga Nasional Bhd MALAYSIA 12,558 6.5 76 9.7 6.5 6.4 6.3 6.4 8.7 53 9.6 23 5.9 5.8 6.2 39.7 38.1 37.7 36.7
India 8,971.0 87 87 10.2 6.8 9.6 84 6.9 a4 a5 7.8 12 3.9 a2 5.9 401 429 429
NTPC Ltd INDIA 16,125 9.1 106 119 9.0 7.9 72 66 4.9 3.4 5.9 05 5.0 5.4 6.1 286 311 325 327
Tata Power Co Ltd/The INDIA 9,301 10.9 103 11.9 75 14.6 124 10.8 0.7 1.9 48 0.6 0.8 1.0 11 20.9 2.6 19.0 20.0
Indonesia 694.8 42 6.6 10.0 3.9 9.3 6.4 120 0.6 9.3 9.3 39.0
Cikarang Listrindo Tbk PT INDONESIA 695 4.2 6.6 10.0 39 9.3 6.4 12.0 0.6 9.3 93 39.0
China, Hong Kong 8,022.7 74 9.1 66 103 82 6.9 42 56 9.2 27 31 a1 5.0
China Resources Power Holdings Co Ltd HONGKONG 16,461 6.4 7.0 8.2 5.9 9.0 7.6 6.5 25 56 84 25 25 33 4.0 333 37.9 414
China Power International Development Ltd ~ HONG KONG 7,025 9.1 10.2 113 84 12.8 10.5 88 31 7.4 10.6 31 2.9 3.0 3.9 35.2 39.0 411
Datang International Power Generation Co Ltd  CHINA 7,152 6.8 7.2 1.8 46
Huadian Power CorpLtd CHINA 7,046 12.7 9.0 7.4 5.1 32 7.9 0.4 24 4.7 5.4 135 18.6 22.7
Vietnam 354.9 296.3 231 288.4 52 ___155 ____ 84 ____ 68 67 72 138 26 89 5.2 6.3 2637 2087 2277 240
Regional 6,487.9 93 10.0 124 6.8 i 10.7 9.2 a.a-i a4 a4 73 1.9 a1 a5 a4 2821 28.0 29.5 mq
Overall avg. 2,614.4 197.9 18.7 196.4 571 125 89 781 5.7 6.1 1.3 24 5.4 a7 4.9 3981 253 26.9 28.0 1

Nguén: Bloomberg
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng

Phan tich ¢6 phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién cao cp Chién Iugc dau tu
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Trudng phong Chién lugc déu tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh lugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cép
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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