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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 31.500
Thép nhét 52 tudn (VND) 20.500
GTGDBQ 3 thang (tr VND) 5.090
Thi gia vén (ty VND) 7.895
Free float (%) 16
P/E trwot (x) 6,73
P/B (x) 1,13
Co cau sé hiru

GENCO2 51,0%
REE 24,1%
Samarang UCITS 9,1%
Khéac 15,8%
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Ty suét cé tirc Khuyén nghi
8,2% KHA QUAN

Nganh
Hang tién ich

= Doanh thu Q1/20 dat 2.233 ty déng (+30,7% sv cung ky) nhé san lwong tang
nhwng LN rong gidm 44% sv cung ky, dat 135 ty dong do chi phi NVL d&u vao cao.

=  Chung t6i tang dw phong EPS nam 2020 thém 6,6% trén co s& nang dy bao san
lwgng 15% va thu nhap ¢ tirc tir HND cao hon sv dy phéng cil.

= Duy tri danh gia Kha Quan vé&i mirc gia muc tiéu dwya trén phwong phap DCF la
27.400 ddng/cp

Doanh thu Q1/20 ctia PPC dat mirc tang trwéng an twong 30,7% sv cung ky,
twong (rng 2.233 ty déng, nhd vao san lugng gia tdng 42% sv cung ky |1én
1.588tr kWh khi EVN huy déng san lwong cao tir nhiét dién than dé bu dap cho
sy thiéu hut ngudn cung tr thiy dién va dién khi. Tuy nhién gia than dau vao diéu
chinh tdng manh ti thang 1 va thang 3 ndm 2019 d& khién cho chi phi nguyén
vat liéu cua PPC trong Q1/20 tang vot 45% sv cung Ky va bién lgi nhuan gop
gidm 11,8 diém phan trdm. Loi nhuan rong Q1/20 chi dat 135,2 ty déng, giam
44% sv cung ky.

PPC sé tiép tuc hwéng lovi tir viéc gia ting huy dong dién than ctia EVN dé
bd sung cho ngudn cung thiy dién va dién khi thiéu hut trong 6T20. Do vay chiing
t6i nang dy phéng san lwgng 2020 ctia PPC thém 15% sv dw phong ci, twong
trng 5.728tr kWh (+4,0% sv cung ky). Dy phéng nay da phan anh viéc nha may
PL1 va 2 sé bao duéng Ién trong Q3/20. Ching t6i cling diéu chinh gidm gia ban
dién TB 2,5% do anh hwédng cla dich COVID-19 Ién gia dién trén thj trdng canh
tranh (CGM). Tuy vay, nho san lwong gia tdng manh bu dép cho gia ban thap,
doanh thu 2020 wéc dat 8.276 ty dong, tdng 1,1% sv cung ky.

Chi phi bao dwdng dw bao sé ting manh trong nam 2020 va giam dan trong
nam 2021. PPC du kién sé& chi 567 ty dong (+76% sv cung ky) cho cong tac sra
chi*a, bdo duéng do hoat déng bdo dwéng ndm 2019 cham tién do va phai
chuyén tiép sang 2020. Tuy nhién chi phi bao duéng thuc té thwong thp hon sv
ké hoach trong vong 5 ndm qua. Do vay ching t6i dw bao chi phi bdo dwéng nam
2020 & mirc 450 ty dong, tang 21% sv dw phong cii va 39% sv cung ky, sau do
gidm tré vé mire 400 ty ddng trong ndm 2021.

Chung t6i nang dw phéng LN rong nam 2020 thém 6,6%, twong dwong 810
ty dong, trén co s&: 1) tdng dw phéng san lwong dién thwong phdm 15%, 2) tang
dw phéng mirc cb tire nhan tr HND tir 750 ddng/cp lén 1.500 ddng/cp, gia dinh
KQKD nam 2020 duy tri & mirc tét nhw 2019. LN rong 2020 dy bao gidm 35,8%
sv cung ky do gia than dau vao cao hon, chi phi bdo dwdng stra chiva ting va
khoéng con cac khoan hoan nhap dw phong nhw nam 2019.

Duy tri danh gia Kha quan vé&i gia muc tiéu giam nhe xuéng 27.400 déng/cp.
Chung téi duy tri danh gia Kha quan do trién vong 2020 ctia PPC van tich cuc
nhd dwoc huy déng cao, DN c6 no vay thap, cac nha may khau hao gan hét va
ty suat cb trc hdp dan. Rai ro gidm gia: 1) sw cb ky thuat trong qua trinh van
hanh, va 2) gia CGM thap hon so v&i ky vong.

Téng quan tai chinh (VND) 12-18A 12-19A 12-20E 12-21E
Doanh thu thuan (ty) 7.117 8.183 8.276 8.084
Tang trwéng DT thuan 15,0% 1,1% (2,3%)
Bién lgi nhuan gop 16,1% 15,6% 10,1% 11,1%
Bién EBITDA 20,6% 19,3% 12,9% 14,7%
LN rong (ty) 1.122 1.261 810 884
Tang trwdng LN rong 12,3% (35,8%) 9,1%
EPS co ban 3.501 3.933 2.527 2.756
EPS diéu chinh 3.501 3.933 2.527 2.756
BVPS 17.622 18.604 19.706 20.673
ROAE 21,7% 13,2% 13,7%

: 1
Nguon: VND RESEARCH
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KQKD Q1/20: LQI NHUAN RONG SUT GIAM DU SAN LUQNG TANG MANH
Hinh 1: Téng quan KQKD Quy 1/2020

Q1/19 Q1/20 sv cung ky Nhan xét
%
San lwong (triéu kWh) 1.121  1.588 41,7% San lwong dién dwgc EVN huy dong cao hon dé bu dap san lwong thiéu hut tiy
Pha Lai 1 (tr kWh) 354 558 57,6% thay dién va dién khi.
Pha Lai 2 (tr kWh) 767 1.030 34,3%
Gia ban dién trung binh Dich COVID-19 anh hwéng dén hoat déng san xuét trong Q1/20, tir d6 gay giam
(ASP, ddng/kWh) 1.431 1.406 -1,7% gia CGM trong Q1/20.
Doanh thu thuan (ty VND) 1.709,2 2.233,1 30,7% San lwgng gia tang 42% sv cung ky, giup doanh thu tang trwdng manh.
LN gop (ty VND) 330,3  168,3 -49,0%
Gia than tang 8-11% trong nlra dau ndm 2019 sv cudi ndm 2018 va van duy tri
Bién LN gop (%) quanh m&c cao mé&i, da khién cho chi phi nguyén vat liéu dau ctia Q1/20 tang
19,3% 7,5% -11,8% pts manh 53% sv cung ky.
Chi phi BH&QLDN (ty VND) (21,3) (18,8) -11,6%
Loi nhuan tr HPKD (ty VND) 30,0 1495 -51.6%
Thu nhap tai chinh (ty VND) TTu nh‘ap~t.a|,ch.|r'1h Q1/19 c6 bao gom 65 ty dong tien co tirc tir HND va 4,5 ty
103,3 20,7 -80,0% dong twr 1ai ty gia.
Chi phi tai chinh (ty VND) (126,1) w3) -09,0% Chi phi tai chinh Q1/19 ghi nhan khodn dw phong dau tw vao QTP la 124 ty dong.
LN truwéc thué (ty VND) 287,3  169,3 -41,1%
LN rong (ty VND) 242,6 135,2 -44,3% Chu yéu do bién loi gdp sut gidm manh b&i chi phi nguyén vat liéu cao.
Bién LN rong (%) 14,2% 6,1%  -8,1% pts

Nguén: VNDIRECT RESEARCH, B&o céo cong ty
Ly do cha yéu khién lgi nhuan rong Q1/20 sut gidm manh la do gia than cta Tap
doan than khoang san Viét Nam (TKV) va TCT Déng Béc tang tir Q1/19. Cu thé
hai tap doan cung cép than da c6 2 lan diéu chinh gia vao thang 1/2019 va thang
3/2019, mirc tdng wéc tinh 8-11% sv cubi 2018. Tuy nhién do PPC thwong triv
lwong than ton kho khoang 15-30 ngay nén anh hwéng cla gia than tdng chua
phan anh day da vao két qua kinh doanh Q1/19.

TRIEN VONG 2020: GIA THAN DAU VAO CAO VA CHI PHi BAO DUONG LON
ANH HUONG PEN LOI NHUAN

PPC tiép tuc hwéng loi khi nguén cung thiy dién va dién khi thiéu hut

Chung tdi ky vong EVN tiép tuc wu tién huy déng nhiét dién than it nhat dén hét
Q2/20 do: 1) th&i tiét ndng kéo dai va mua it khién mwe nuéc tai mot sb hd thay
dién trong diém & phia Bac nhw Hoa Binh, Son La, Lai Chau sut gidm manh trong
Q1/20, 2) sy cb ky thuat tai 16 11.2 tir 20/03 dw kién kéo dai dén cudi Q2/20 anh
hwéng dén ngudn cung khi, va 3) theo Quyét dinh 3733/QD-BCT cla Bo Cong
Thwong, sé chua cé thém cac nha may dién méi déng lwdi it nhat cho dén nira
cudi nam 2020. Vi vay ching t6i ky vong PPC sé tiép tuc dwoc huy dong cao
trong Q2/20 va bu dap cho phan san lwong thiéu hut tlr viéc divng may dé bao
dwéng dinh ky, khoang 30-45 ngay trong nra cudi ndm 2020. Theo PPC, ké
hoach huy dong thang 5 va 6/2020 tr 2 nha may PL1 va PL2 da tang 10,1% so
v&i ké hoach giao dau n&m (tang thém 170tr kWh).
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Hinh 2: Ké hoach huy déng dién ctia EVN trong nam 2020 sv 2019 Hinh 3: Phan bé huy déng dién ctia EVN (Tir T9/2019 dén T4/2020)
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Ngudn: VNDIRECT RESEARCH, Bé&o céo cong ty
Ban lanh dao cta PPC dat ké hoach san lwgng ndm 2020 & mirc 5.598tr kWh,
tang 1,6% sv cung ky. Tuy nhién chdng t6i dyw phong san lwgng 2020 sé dat
5.728tr kWh, tdng 4% sv cuing ky va cao hon ké hoach cuia cong ty do san lwong
thuc té trong 3 ndm vira qua déu vuot ké hoach dé ra.
Hinh 4: San lweng dién thwong pham: Thyc hién sv Ké hoach Hinh 5: Doanh thu: Thwc hién sv Ké hoach
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Ngudn: VNDIRECT RESEARCH, B&o céo cong ty Nguén: VNDIRECT RESEARCH, B&o céo cong ty
Ha dw phéng gia ban (ASP) nam 2020 do dich COVID-19 tac dong dén gia
CGM
Chung t6i ha dy phdng gia ban trén thj trdng dién canh tranh (gid CGM) do dw
phéng cii chwa tinh dén anh hwéng cla dich covid-19 Ién san lwong tiéu thu cta
khéi cong nghiép/san xuét trong thang 3 va thang 4 nam 2020. Theo dé, gia ban
trung binh nam 2020 (ASP) gidm 3,5% sv dy phéng cii va gidm 2,5% sv cung ky,
kéo theo doanh thu FY20 dw bao di ngang (+1,1% sv cuing ky) mac du san lwong
dién dw bao tang manh (+15% sv cung ky).
Hinh 6: Dw phéng gia ASP va gia CGM (Pm) cho 2020-23 Hinh 7: Gia CGM (Pm) sut giam manh trong thang 3 va 4 nam 2020
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Nguf‘)n: VNDIRECT RESEARCH, Bao cao codng ty Nguén: VNDIRECT RESEARCH, GENCO 3

www.vndirect.com.vn 3


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

VNDIRECT

WISDOM TO SUCCESS

Chung t6i ky vong gia CGM (Pm) tang tré lai ttr 2021 nho vao: 1) Tinh trang thiéu
dién tai Viét Nam sé céng thang hon tlr 2021, va 2) cac nha may nhiét dién than
va khi mei gia nhap sé lam tang gia dién chung trén toan thi treong.

Thu nhap cé tire tir cong ty LDLK hd tro’ cho Ii nhuan nam 2020 cia PPC

HND céng bé murc cb tirc béng tién mat 1a 1.600 déng/cp cho ndm 2019, cao hon
mirc dw phéng clia ching t6i 1a 6,7%. Trong ndm vira qua, HND ghi nhan két qua
kinh doanh &n twong véi mire ting trwdng san lwong 15,8% sv cling ky, loi nhuan
rong tang 176% sv cung ky va chi phi 1ai vay gidm 25% sv cting ky do toc d6 tra
no nhanh hon dw kién. Cong ty dw kién mirc cé tirc 1.500 ddng/cp cho ndm 2020,
va theo chang tdi thi HND hoan toan cé thé dat dwoc ké hoach nay do 1) ty I&
huy dong dién than & mc cao trong 2020, va 2) chi phi lai vay gidam. Vi vay ching
t6i nAng mac du phong ¢b tire ciia HND cho nam 2020 tir 750 déng/cp 1én mirc
1.500 déng/cp.

Chung t6i duy tri quan diém Nhiét dién Quang Ninh (QTP, PPC nédm 16,4% cb
phan) sé trd cd tlrc 500 ddng/cp bat dau tr nam 2021 sau khi x& ly dit diém
khoan 16 ty gia 800 ty ddng do danh gia lai no' tr nam 2015.

Diéu chinh dw phéng

Hinh 8: Biéu chinh dw phéng cho ndm 2020

2020 2021 Nhan xét
Ci M&i  Thay déi
%

San luong triéu kWh  4.976 5.728 15,1% 5.348 Chung t6i tang du phong san lwgng dién thém 15% sv dw phong cii dwa
PL1 triéu kWh 1.584 1.804 13,9% 1.577 theo mirc do huy dong dién than ttr EVN cao hon so wi ky vong cla
PL2 triéu kwh  3.392 3.923 15,7% 3.771 ching toi trong Q1/20.

Gia ASP déng/kWh 1.497 1.445 -3,5% 1.512

Doanh thuthudn Ty ddng  7.447,5 8.276,0 11,1%  8.084,3

Phé Lai 1 Ty déng 2.653,0 2.921,8 10,1%  2.681,1
Pha Lai 2 Ty dﬁ“mg 4.794,6 5.354,1 11,7%  5.403,1
Loi nhuén gop Ty dong 870.9 837.7 -3,8% 897.8 Chuing téi nang mrc gia than trung binh nam 2020 dé phan anh mirc téng
8-11% gia than trong Q1/19. Ngoai ra, chi phi bdo dwéd'ng nam 2020 dy
. . bao cao hon sv2019.
Bién LN gop % 12,4% 10,1% -2,3% pts
Chi phi BH&QLDN Ty ddng (92,9) (95,5) 2,7%
Loi nhuan HDKD Ty ddng 778,0 742,2 -4,6%

Téng mirc du phéng cb tirc ctia HND tir 750 déng/cp 1&n 1.500 ddng/cp

0
220,6 292,6 32,6% 320,4 cho nam 2020

Thu nhéap tai chinh Ty déng

Chi phi tai chinh Ty déng (56,0) (18,1)  -67,7% (18,3) Do téc d6 tra no' clia PPC nhanh hon duy kién
LN truée thué Ty ddng 949,6  1.012,5 6,6%  1.104,5
LN rong Ty ddng 759,7 810,0 6,6% 883,6

Bién LN rong % 12,4% 9,8%  -3% pts 10,9%

Ngudn: VNDIRECT RESEARCH

Chung t6i wéc tinh doanh thu 2020 ctia PPC sé di ngang & mirc 8.276 ty dong
(+1,1% sv cung ky) dwa trén gia dinh: san lwong dién thwong pham tang 4% sv
cung ky va bu dap cho mirc gidm 2,5% sv cung ky cla gia ban. Tuy nhién |oi
nhuan rong ndm 2020 dy bao dat 810 ty déng, gidm 35,7% sv cung ky do: 1) chi
phi bdo dwéng stra chira tdng 39% sv cling ky, va 2) khong con khodn hoan nhap
dw phong 32 ty ddng nhw ndm 2019. Loi nhuan rong 2021 dy bao hdi phuc va
dat 884 ty déng, tang 9,1% sv cung ky do chi phi bao duwéng thdp hon nam truéc
do.
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Hinh 9: Cac yéu t6 gia dinh
Ngay dinh gia
Lai suét phi rti ro (hgudn Bloomberg, 10y)
Beta (nguén Bloomberg, 5 ndm)
Phén bu rti ro
Chi phi von (ke)

Chi phi ng (kd)
Thué
Chi phi no (sau thué)

Ty 18 No/Vén (muc tiéu)
WACC

DUY TRi KHUYEN NGHI KHA QUAN VA HA GIA MUC TIEU XUONG 27.400

DONG/CP

Mac du EPS,2020 dwoc dy bao tang 6,6% sv dy phéng c, gia muc tiéu méi cla
ching t6i thap hon sv gia muc tiéu cl la 27.870 dong/cp do ching t6i tang mirc
phan bu rdi ro tr 8,6% Ién 11% dé phan anh mirc do rai ro cla thi trwong sau

dich COVID-19.
Hinh 10: M6 hinh dinh gia DCF
02/06/2020 M hinh dinh gia DCF
4,0% Gia tri doanh nghiép 8.836
0‘90 (') NQ’ (507)
+) Tien mat 470
11,00% E’:’l)a tri doanh nghiép + Loi ich thiéu s6 8.799
13,9% () Loi ich thiéu s
(-) C6 phiéu wu dai -
9,0% Gié tri hop ly clia doanh nghiép 8.799
20,0% S lwgng ¢b phiéu Iwu hanh (tr cp) 321
7.2% Gia tri mdi cb phan (dong) 27.445
10%
13,23%

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Chung t6i duy tri danh gia Kha quan do tr[én vong 2020 cua PPC vén‘tl’ch,cuc
nho dwgc huy dong cao, DN c6 no vay thap, cac nha may khau hao gan hét va
ty suat cd tirc hap dan. Cong ty dat ké hoach cé tirc 2020 Ia 2.000 ddng/cp, twong

duong ty sut co tirc 8,2%.

Hinh 11: So sé&nh céac cdng ty cung nganh

R N Khuyén Gia hisn  C'°  vén Tang .

Cong ty Ma X L muc . P/E (x) trwéng P/BV (x) ROE (x) No/Von
nghi  ftai ey  hoa EPS

Céng ty san xuét dién trong khu vue Noi té  Noi té tr.$ TIM CY20F 3 nam (%) TIM CY20F TTM CY20F (x)
Top Energy Co Ltd Shanxi-A 600780 CH NA 3,3 NA 526,3 14 NA 59,62 0,68 NA 5 NA 14,66
Shenzhen Nanshan Power Co-B 200037 CH NA 3,8 NA 716,7 48,3 NA -20,65 1,06 NA 1,99 NA 42,72
Xinjiang Tianfu Energy Co-A 600509 CH NA 3,4 NA 583,7 NA NA NA 0,67 NA -6,75 NA 139,44
Shandong Jiangquan Ind-A 600212 CH NA 3,3 NA 230,6 NA NA NA 6,84 NA -77,8 NA -
Summit Power Ltd SUMITPOW NA 351 NA 442,8 6,92 NA NA 1,13 NA 16,45 NA 53,83
Khulna Power Co Ltd KPCL BD NA 45,3 NA 212,1 13 NA -7,31 1,8 NA 14,1 NA 24,34
Guizhou Qianyuan Power Co-A 002039 CH NA 15,63 NA 673,0 14,3 13,22 46,96 1,66 1,33 12,11 10,1 195,25
Edl-Generation Pcl EDL LS KQ 2.270 6.018 428,8 20 NA -24,62 0,42 NA 2,07 NA 149,41
Ningxia Jiaze Renewables C-A 601619 CH NA 3,0 NA 882,0 20,1 NA 25,6 1,86 NA 9,76 NA 154,44
Jiangxi Ganneng Co-A 000899 CH NA 4,2 NA 5949 19,5 11,7 320,02 0,87 NA 4,53 NA 47,39
Vivant Corp VVT PM NA 15,0 NA 306,0 6,88 NA 23,29 1,07 NA 16,55 NA 25,14
Trung binh 508,8 18,1 12,5 529 1,6 1,3 -0,2 10,1 84,7
Nhiét dién than tai Viét Nam
Nhiét dién Hai Phong HND VN TL  18.400 NA 382,7 7,59 7,53 73,64 1,44 1,29 19,72 17,4 87,07
Nhiét dién Nhon Trach NT2 VN KQ 21.250 29.200 262,4 8,34 8,59 -11,46 1,42 1,41 18,07 16,93 44,64
Nhiét dién Quang Ninh QTP VN NA  11.600 NA 224,5 8,02 NA 56,18 1,07 NA 14,45 NA 114,01
Nhiét dien CAm Pha NCP VN NA  10.000 NA 84,7 769 NA NA 2,2 NA 0,28 NA 421,18
Nhiét dién Ba Ria BTP VN NA  15.000 NA 38,8 4,27 NA 19,6 0,72 NA 18,03 NA 34,34
Nhiét dién Ninh Binh NBP VN NA  11.800 NA 6,0 10,7 NA -3,77 0,54 NA 5,07 NA 9,75
Trung binh 166,5 134,7 8,1 26,8 1,2 1,4 12,6 17,2 118,5
Nhiét dién Pha Lai PPC VN KQ 24500 27.400 333,6 6,73 7,9 24,29 1,28 1,25 19,34 16,32 2,12|

www.vndirect.com.vn
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Dinh gia
Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (ths)
8,400 20,0% 1,700 24,0%
7,900 10,0% 1,600 22,50%
7,400 0% 1,500 21,0%
1,400 19,50%
6,900 -10,0%
1,300 18,0%
6,400 -20,0%
1,200 16,50%
5,900 -30,0% 1,100 15,0%
5,400 -40,0% 1,00 13,50%
4,900 -50,0% 00 12,0%
01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E 01-17A 07-17A 01-18A 07-18A 01-19A 07-19A 01-20E 07-20E
Bao cao KQ HBKD Bao céo LCTT
(tyVND) 12-19A 12-20E 12-21E (tyVND) 12-19A 12-20E 12-21E
Doanh thu thuan 8.183 8.276 8.084 LN trwéc thué 1.530 1.013 1.105
Gia von hang ban (6.905) (7.438) (7.186) Khéau hao 35 40 62
Chi phi quan Iy DN (75) (95) (89) Thué da nop (281) (203) (221)
Chi phi ban hang 0 0 0 Céc khoan diéu chinh khac (353) (327) (305)
LN hoat déng thuan 1.203 742 808 Thay déi VLD (663) (179) 39
EBITDA thuan 1.239 782 870 LC tién thudn HDKD 267 344 679
Chi phi khdu hao (35) (40) (62) Dau tw TSCD (35) (331) (282)
LN HD trwéce thué & |&i vay 1.203 742 808 Thu tir TL, nhwong ban TSCH 1 0 0
Thu nhap lai 310 293 320 Céc khoan khac 903 293 220
Chi phi tai chinh 15 (18) (18) Thay dbi tai san dai han khac
Thu nhap rong khac 1 (4) (6) LC tién tir HDDT 869 (38) (61)
TN tir cac Cty LK & LD 0 0 0 Thu t&r PH CP, nhan gop VCSH 0 0 0
LN trwéc thué 1.530 1.013 1.105 Tra vén gép CSH, mua CP quy 0 0 0
Thué (269) (203) (221) Tién vay rong nhan duoc (404) 381 (373)
Loi ich c6 dong thiéu sd 0 0 0 Dong tién tir HDTC khac 0 24 (29)
LN rong 1.261 810 884 Cb tire, LN da trd cho CSH (635) (481) (545)
Thu nhéap trén vbn 1.261 810 884 LC tién thudn HDTC (1.039) (76) (946)
Cb ttrc phd théng (635) (481) (545) Tién & twong duong tién dau ki 143 241 470
LN giir lai 626 329 339 LC tién thuan trong ndm 97 229 (328)
Tién & twong dwong tién cudi ki 241 470 142
Bang can dbi ké toan ) o, .
(tyVND) 12-19A 1220 12-21E Céc chi so co ban o e
Tién va twong duong tién 241 470 142 Bupont - - -
Dau tw ngan han 1.060 1.060 1.160 Bién LN rong 15,4% 9.8% 10,9%
Céac khoan phai thu ngén han 2.251 2.510 2.366 vong quay TS 1,15 1,09 1,03
Hang tén kho 657 486 588 ROAA 17,7% 10,7% 11,2%
Cac tai san ngén han khac 0 8 4 bon béy tai chinh 1,23 1,23 1,22
T6ng tai san ngén han 4.208 4.535 4.259 ﬁi%/:Equé 21,7% 13,2% 13,7%
Tai sén co dinh 349 640 860 S6 ngay phai thu 100,4 111,0 106,8
Tong dau tw 2.481 2.481 2.481 Sé ngay nam gitr HTK 34,7 23,9 29,9
Tai san dai han khac 218 252 237 S ngay phai tra tién ban 38,8 33,6 33,4
Tong tai san 7.256 7.908 7.837 Vong quay TSCD 23,77 16,74 10,78
Vay & ng ngén han 127 507 134 $I?ICh e 20,7% 11,9% 13,1%
2. 0 2 I an oan
Phai tr? nguo! b?n 734 683 657 Kha nang thanh toan ngan han 3,3 2,9 35
N? ngén han khac 430 400 417 Kha nang thanh toan nhanh 2,8 2,5 3,0
Tong ne ngan han 1.291 1.590 1.209 Kha nang thanh toan tién mat 1,0 1,0 1,1
Vay & no dai han 0 0 0 Véng quay tién 96,3 101,3 103,3
Cac khoan phai tra khac 0 0 0 Chi s0 téng trdmg (yoy)
Vén didu 1& va 3.262 3.262 3.262 :5‘"9 :“‘,’“g BI :f‘“:’E‘)KD 12%’ (3;;3’) (:vg:f’)
o ang trwdng vy 1% ,3%) 9%
LNgiflai 1.781 2110 2449 Tang truéng LN rong 123%  (358%)  9.1%
Von chu s& hivu 5.965 6.318 6.628 Téng trwéng EPS 12,3% (35,8%) 9,1%
Loi ich c6 dong thiéu s
Téng ng va vén chi s& hivu 7.256 7.908 7.837
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WISDOM TO SUCCESS

HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i cia ¢ phiéu thap hon -10%

Khuyén nghj dau tv dwoc dua ra dwa trén kha nang sinh 161 dw kién ctia ¢b phiéu, dwoc tinh bang téng cda (i) chénh 1éch phan tram
gitra gid muc tiéu va gia thj treong tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kien. Trir khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thj trwéng gia quyén
KHUYEN CAO

Bao cao nay dwoc viét va phat hanh boi Khéi Phan tich - Cong ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gébm thong tin trén san giao dich ching
khoan hoéc trén thi trudng noi c¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao duoc cong bd clia cong ty, thdng tin dwoc cong
bd réng réi khac va cac thong tin theo nghién ctru clia chiing tdi. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day du cla
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 thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao truéc.

B&o c&o nay chi nham muc dich cung cap théng tin cho cac nha dau tw ciia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao duwoc thao luan trong béo céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cAc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tlr cac chuyén gia vé cac van dé& quy pham phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi cd phiéu cta (cac) cong ty duoc dé cap trong bao céo nay. VNDIRECT khéng chiu trach nhiém vé bat cr
két qua nao phét sinh t viéc st dung ndi dung ctia bdo cdo dudi moi hinh thirc. Ban bao céo nay 1a san pham thudc sé& hiru cla
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra dbi, dang tai 1én cac phwong tién truyén thong ma khéng cé
sy déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Phé Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Hoang Long Nhat — Chuyén vién phan tich
Email: nhat.hoanglong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thuwong 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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