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Tong Cong ty Pién luc Dau khi Viét Nam (HSX: POW)

MUA; Gia muc tieu: VND 13,800 Di&n bién gia Ngay cap nhat 5/02/2020

Ching téi diéu chinh gidm 12% gid muc tiéu cta c6 phiéu POW tir 15,600 ddng/CP con 13,800 ddng/CP. — LGD POW Th' ga N D 2

Trong md hinh dinh gid FCFE, chling toi diéu chinh tdng 10% hé s8 beta tir 0.92 Ién 1.01 dua trén cap L n _ Glamuctieu LA 13’820

nhat mdc dd tuong quan gitta su’ thay d6i gia CP POW va chi s§ VNIndex ti khi POW bt dau niém yét 33 "\W\\ 0 s

trén HSX. Tuy nhién, chiing tai duy tri khuy&n nghi MUA ddi véi POW vdi upside 42% trén thi gid hién tai. KD g Bloomberg RO

10 5 V6n hoa VND 22,646 ty

= POW cdng b8 doanh thu va Igi nhuén sau thu& (LNST) hdp nhat 2019 trudc kiém toan dat fan lugt O il o o USD 972 trigu

35,421 ty dong (+8% cuing ky) va 2,837 ty dong (+24% CK). K&t qua nay tudng ('ng 100% du phdng RSSRRSSRRSSRNSSRRESSE Dien bien gia 52 tuan VND 9,500

doanh thu va 93% du phéng LNST cua chiing t8i, va vugt [an lugt 8% va 25% k& hoach doanh thu va gs 2°8Yg8 5 3535]¢8 g S ‘ B

LNST ctia cdng ty. Lgi nhuén gop (LNG) cai thién 14% CK va chi phi tai chinh giam 26% CK gép phan Gia tri giao dich/ngay VND 32 ty

N < . ’ > AR A . 0 ~ . 5 N v 0, > rY \ iT 3T 12T USD 1.4 triéu

bu Idap C-lll phlA quarj ly tang dot ‘blen_ ?3 /‘_)ACK. Cu tl'le, (|) san lugng dién tarjg Z/o CK, chu_ ,yeu Fu’ POW (%) P B e oL 200

nhom nhiét dién khi (+6% CK) va nhiét dién than Ving Ang 1 (+18% CK) bu dap su sut giam cua o (9 3% o 0% - g

nhom thay dién (-19% CK) va (ii) chi phi kh&u hao giam 785 ty ddng (chli yéu tir Ca Mau 182) dem lai ~ V\Index (%) 3% 9% ° Ty 1& s hifu NBT NN 13.33%

s ; 0

muc tang trugng LNG 14% CK. PVT: Ty dong FY19 FY20F FY21F FY22F FY23F

» Ching t6i diéu chinh gidm 9% Igi nhuén rong (LNR) du’ phdng trong 2020 va 2021 so véi béo co Doanh thu 35,421 36,286 35,665 37,457 44,051

trudc day, phan anh kha nang trich lap thém khoang 290 ty dong/nam déi vdi khoan phai thu Céng ty EBIT 4,297 4,451 4,078 4,697 5,396

mua ban dién (EPTC). Tinh dén cudi 2019, sb du phai thu qua han trén 6 thang tir EPTC dat 990 ty Lgi nhuan rong 2,491 2,686 2,590 3,315 3,322

dAongh, P?W (25 tn;:]h rI]ap (1L_r gh?n%:_lg)g;y do:g dan d?r: Chihehl SUTT ly téngdn;lanh Fro?gh20,19;j(jh:ng Lgi nhuén (cd ban) 2,400 2,687 2,576 3,285 3,322

toi cho rang doanh thu tien dien on phuang gilr lai chu yéu lien quan den qua trinh sua doi Hop

" , n R s N \ R N , X R EPS (VND 1,054 1,134 1,087 1,384 1,388
dong mua ban dién (PPA) cua nha may Ca Mau 1&2. Trudng hgp qua trinh dam phan dién ra cham (VND)

~ N N A ~ i , A N a 3 A 0, 0, 0, -40 0, 0,

haon k& hoach hoan thanh trong 2020, du kién POW s& tiép tuc trich 1ap du phong theo Théng tu Tang trudng EPS (%) 29% 8% 4% 27% 0%

48/2019/TT-BTC. Chlng t6i nhan thdy cong ng tién khi Ca Mau 1&2 cia POW ddi véi PVN ciing tdng P/E (x) 9 9 9 7 7

dot bién trong 2019, tuang (ng vdi khoan phai thu EPTC. EV/EBITDA (x) 7.2 7.4 7.8 7.1 5.9

S o . N y CG tirc (VND) - 300 600 600 600

= LNR 2020 du phong tang 8% CK va giam nhe 4% CK trong 2021. 2020, du ki€n LNG tiép tuc tang TV sust o8t (% 0% 3% 6% 6% 6%

trudng 6% CK va chi phi 13i vay giam 8% CK. Trong dé, tdng san lugng dién udc tidng nhe 1%, chl y suat co tuc (%) ° ° ? ° °

y&u tlr san lugng cai thién 25% tai Viing Ang 1 tir lugng than nhap khau nhdm déap (ing k& hoach diéu P/B (x) 0.8 0.7 0.7 0.7 0.6

do cla Cuc diéu tiét dién luc, dong thdi bu ddp cho san lugng dién giam 37% tai Nhon Trach 1 (NT1) ROE (%) 9% 9% 8% 10% 9%

do phén bé lugng khi v& nha mdy thdp hon d€ uu tién dap ('ng cac hgp déng nha may dién BOT. NG rong/vén CSH (%) 79% 89% 103% 114% 111%

Ngoai ra, chi phi khau hao NT1 du kién giam 330 ty dong cling gop phan cai thién LNG trong 2020.
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Két qua kinh doanh (ty dong) FY19 FY20F FY21F FY22F CHI SO TAI CHINH FY19 FY20F FY21F FY22F
Doanh thu thuan 35,421 36,286 35,665 37,457 Pinh gia
Gia von hang ban 30,298 30,862 30,545 31,978 EPS (VND) 1,054 1,134 1,087 1,384
Loi nhuén gép 5,123 5,424 5,121 5,479 BVPS (VND) 12,641 13,475 13,963 14,747
Doanh thu hoat dong tai chinh 447 390 390 390 P/E 9 9 9 7
Chi phi tai chinh 1,324 1,265 935 709 P/B 0.8 0.7 0.7 0.7
Chi phi ban hang & quan ly 1,206 1,157 1,244 1,041 Kha nang sinh I6i
Lgi nhuan trudc thué 3,145 3,392 3,331 4,120 Bién Igi nhudn gop 14% 15% 14% 15%
LGi nhuén sau thué 2,837 3,000 2,934 3,623 Bién EBITDA 21% 20% 19% 20%
Lgi nhuan rong 2,491 2,686 2,590 3,315 Bién Igi nhuan rong 7% 7% 7% 9%
Lgi ich thiéu sé 346 314 344 308 ROE 9% 9% 8% 10%
ROA 4% 4% 4% 5%
Bang can doi ké toan FY19 FY20F FY21F FY22F Tang trudng
Tai san ngan han 18,546 17,188 15,889 17,707 Doanh thu 8% 2% -2% 5%
L. Tién & tuang duong tién 5,122 3,750 2,445 3,447 Lgi nhuén trudc thué 26% 8% 2% 24%
II. D4u tu tai chinh ngdn han 619 619 619 619 Lgi nhuan rong 24% 6% -2% 23%
II1. Cac khoan phai thu ngén han 8,701 8,485 8,532 9,156 EPS 29% 8% -4% 27%
1IV. Hang ton kho 3,912 4,115 4,073 4,264 T6ng tai san 0% 9% 8% 12%
V. Tai san ngan han khac 192 220 220 220 V6n chu s hitu 10% 7% 4% 6%
Tai san dai han 39,623 46,297 52,923 59,573 Thanh khoan
1. Cac khoan Phai thu dai han 3 35 35 35 Thanh toan hién hanh 1.0 0.9 0.8 0.8
II. Tai san cd dinh 37,321 34,778 32,066 29,304 Thanh toan nhanh 0.8 0.7 0.6 0.6
1. Tai san c¢6 dinh hitu hinh 37,250 34,713 32,007 29,251 Ng/Tai san 49% 50% 52% 55%
2. Tai san c6 dinh vo hinh 71 65 59 53 NG/VGn chd s hitu 96% 101% 110% 124%
II1. Bat dong san dau tu 0 0 0 0 Kha nang thanh toan lai vay 3.6 4.2 5.5 8.1
1V. Tai san dd dang dai han 217 9,588 19,081 28,620 Hiéu qua hoat dong
V. Dau tu tai chinh dai han 988 988 988 988 Vong quay cac khoan phai thu 5 4 4 4
VI. Tai san dai han khac 1,094 908 754 626 S6 ngay thu tién ban hang 81 83 85 87
Téng tai san 58,169 63,485 68,812 77,280 Vong quay hang tén kho 7 8 8 8
Ng phai tra 28,565 31,927 36,113 42,744 S8 ngay tén kho 49 49 49 49
I. Ng ngdn han 19,431 19,746 18,943 21,247 Vong quay cac khoan phai tra 3 3 3 3
1. Céc khoan phai tra ngan han 10,282 12,182 13,259 14,700 SG ngay phai tra 128 135 140 146
2. Vay & ng thué tai chinh ngdn han 9,149 7,563 5,684 6,547
II. Ng dai han 9,135 12,182 17,170 21,497 Bao cao luu chuyén tién té FY19 FY20F FY21F FY22F
1. Cac khoan phai tra dai han 729 729 729 729 Luu chuyén tién tir hoat dong kinh doanh 4,352 7,171 6,292 6,519
2. Vay & ng thué tai chinh dai han 8,406 11,453 16,441 20,768 Luu chuyén tién tir hoat dng dau tu (42) (9,302) (9,301) (9,301)
Von chu sé hiru 29,603 31,558 32,699 34,536 Luu chuyén tién tir hoat dong tai chinh (2,370) 759 1,704 3,784
1. V6n diéu & 23,419 23,419 23,419 23,419 Luu chuyén tién thuan trong nam 1,940 (1,372) (1,305) 1,003
2. Théng du von cb phan 0 0 0 0
3. Cac khoan Igi nhuadn chua phan phdi 3,560 5,515 6,657 8,494
4. Lgi ich c6 déng khong kiém soat 2,624 2,624 2,624 2,624
Tong ngudn von 58,169 63,485 68,812 77,280
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