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P/E DH#EF

PE (x) 12.2 10.3 18.3 32,662 35,374 29,732 29,018
PB (x) 1.0 0.9 2.5 mﬂﬁ%ﬁu 4,477 5,138 4,580 3,854
PS (x) 1.0 1.0 2.0 Fig [ #4]4% 2,287 2,855 2,663 3,085
ROE (%) 9% 10% 14% EPS 184 1,028 999 1,170
ROA (%) 5% 6% 2% EPS N/A 459% -3% 17%
EV/ EBITDA (x) 5.5 4.5 17.3 M AR T B AR 74% 59% 40% 36%
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Doanh thu hep nhat Q1/2021 sut giam 4% yoy do giam san lwong tie dién khi va dién than. Trong Q1/2021,
POW ghi nhan doanh thu thuan dat 7,661 ty dong (-2.4% yoy). San lwong dién san xuat trong ky dat 4.6 ty
kWh (-11.9% yoy), sut gidm chi yéu do mang dién khi (-26% yoy). Diéu nay xuat phat ti viéc san lwong mang
dién khi toan nganh gidm -21% yoy do chiu dnh hwéng t& ngudn thdy dién va dién mat trdi so véi Q1/2020
(hinh 1), khién cho doanh thu ctia cac nha may dién khi (trong d6 c6 POW) chiu anh hwéng dang ké.

2021 4E58 1 WHAERE OINAX AT R KN REE L ARANIREEORA I X Y HIERBL 4%H L k- 7z,
2021 £ 1 MEHICIZ, POW O &I RTERAL 2.4%W D 7 K 6,610 F v 2E L7, FHOREBRIZ
AIEFRIHAL 11.9% D 46 18 kWh 725 72, KEREOEDIIH A KNI FKEREDF 26% WP Lz e HbHEL
T2o HAKNKERBOWY ZIBERED T ARBEREN KNI REEE L KGR EFRELIEEINEZT LT,
ATERIBIE 21% 0D Lz WS 2 D7,

EVN 2% 2021 4£48 1 DU ic§iE L - % B R (10 & kwh) POW © 2021 4588 1 VEHAINA & R ER
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Két qua LNST dwoc hé tro bi chi phi l4i vay giam dan. LNST hop nhat ciia POW trong Q1/2021 ghi nhan
& mirc 566 ty VND (+12.1% yoy). Loi nhuan tang so véi Q1/2020 chi yéu do viéc khdng phai ghi nhan 16
chénh léch ty gia I&n (0.8 ty VND so véi mrc 139 ty VND clia Q1/2020) va chi phi lai vay trong ky gidm con
135 ty VND (-45% yoy). Nhér dong tién tir HDKD 6n dinh, BSC cho rang dw no vay ngan han va dai han cta
POW sé tiép tuc gidm, gitp chi phi |4i vay sé tiép tuc gidm trong thoi gian toi.

B AR I EA B OHRIC X 98K — F ¥z, POW @ 2021 455 1 U EHABL5 [ R0EES 1T ATE R
e 12.1%3 D 5,660 & F v/ 720 7z, Wik fEABRHSRIERBAL 45% 0 1,350 F v ch b, AEEERKD
SO WFVYZFstELZ WS 2 bHFEL, BSC BREEEOLTEN XYy vy a7u—0ErIF T,
POW DERHINABABE NS XEXRBAT 2201, BABALSHBATEE25 LIfiLTsY 5,

REFEORENEFyvy Va7 o —REARRAEE I 2

POW @ 2021 4E55 1 PUREABLE [ #F2%
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Hoan thanh thodi vén tai PV Machino (PVM) trong quy 1/2021. POW d3 thoai vén toan bod 19.93 triéu cb
phiéu, twong dwong 51.58% cd phan clia PVM. Dya theo thj gia cia PVM ngay 17/03/2021 1a 27,260 VNBD/CP
va gia vén trung binh cia POW khi mua lai cb phan ctia PVM la 9,500 VND/CP, loi nhuan thu dworc cia POW

BSC Equity Research

Trang | 3
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dat khoang 354 ty VNB. Tuy nhién, BCTC hop nhat quy 1 ctia POW van hop nhat PVM la céng ty con, do vay
phan lgi nhuan thu dwoc nhiéu kha ndng dwoc ghi nhan vao BCTC hop nhét quy 2 cta doanh nghiép.

POW [ 2021 4E55 1 PUEHIC PVMachino #: (PVM) ic B 2 EHEZFTH L 72, POW IZIEEHD 1,993 /1

B (REED 51.58% & #1Y) %FEH L7z, 2021 4 3 H 17 H i CoOFEAMlik 13 27,260VND /#Rk T, F

B AAiA% X 9,500VND,#E7Z o 727291, POW OEARFUIC X 2 F]4kld 3540 @ F v 7257, LarL. &

DFEEIE 2021 FF5 1 MO MBRER GERE) IS RS o 20T, 2021 FF 2 PR o BgEER
GEAE) Rt E XN B ATREER B WTE 5 9,

HAKNFEERE -REEZ5 ZEEET 5725

Mang dién khi tiép tuc gdp kho6 khin do san lwong dién huy dong giam sut. Trong quy 1/2021, san lwong
cac nha may dién khi dwoc EVN huy dong dat 2.4 ty kWh (-26.3% yoy), do cac nha may nhiét dién ci, trong
do6 c6 Nhon Trach 1, bi giam c6ng suét dang ké tir dau nam 2021 (nhw nhiét dién Pha Lai 1 dwgc phan b6 816
triéu kWh, -56% yoy, nhiét dién Ninh Binh dwoc phan bb 360 triéu kWh, -34% yoy). Do vay, nha may Nhon
Trach 1 chi dwoc huy déng 10 triéu kWh trong ca quy (-97% yoy). Piéu nay lam giam tdéng doanh thu mang
dién khi ctia POW chi dat 4,065 ty déng (-21% yoy).

HAKRNFEEEE IHREFEEOWVICX VN5 EHEERL T3, 2021 5 1 WEHICiE, EVN 253
JEL 72 AKNFEERIIFERILL 26.3% D 24 15 kKWh 72572, ZD7=91c, POW D H A KIIFREHH
I X 5 2021 55 1 VU EHARR I ATAE R AL 21% 3980 4 JK 650 & F v 72 5 7=,

HRRNFEBEEDINAIZ 2019 F i LR TEWAECEE o 7, HARNREBTROREE
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Bén canh d4, doanh thu mang dién khi con chiu anh hwéng cla viéc giam gia ban dién hop dong (PPA) cta
NT2. NT2 da dam phan xong véi EVN vé gia ban dién hop ddng méi, theo d6 gia ban sé giam khoang 35
VNB/kWh ké t&r ndm 2021. Theo wéc tinh ciia BSC, diéu nay sé anh hudng truc tiép dén loi nhuan ctia NT2
cling nhw cia POW, wéc tinh |gi nhuan cda NT2 va POW sé bi giam khoang 120 ty VND (Ian lwot twong
dwong 19% va 5% LNST nam 2020 cua NT2 va POW).

¥z, HAKNREEEOIAIZNT2 OEKBERRFEMGOFI T FicEI N, NT2 i3H8 K E RIKe
FIcBE3 3 EVN L RBBTET L7z, ZHIC X 2 &, EXRIRGEMMEIE 2021 £ 35VND,kWh %5 & Tif 3
72595, BSCOHEEICL B L, THIINT2 & POW DFIRICEEFEES 5775 5, BSC iZ NT2 £ POW DOt
F1#A12812 1,200 F v (2N £ 2019 B BFIZED 19%., 5% LHY) 2P T 3 LHEELTHY 1,

BSC Equity Research Trang | 4
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Chénh léch gia khi nhap tir mé Sao Vang — Pai Nguyét so v&i cAc mé khi khac khién cho cac nha may
dién khi caa POW kém canh tranh hon trén thj trweong phat dién canh tranh (CGM). Gia nhap khi tr mé
Sao Vang — Pai Nguyét dat mirc 7.0 USD/MMBTU, cao hon khodng 20% so v&i trung binh cac mo khi, lam
téng gia ban dién hop déng (Pc) véi EVN cla cac nha may dién khi tdng 10-15% so v&i cac nam truwéc. Ngoai
ra, diéu kién thay van tiép tuc thuan loi trong ndm nay gitp gia dién CGM céc quy téi duy tri dwdi 1,000
VNB/kWh. Diéu nay lam gidm kha nang canh tranh cla cac nha may dién khi cia POW trén thi tredng CGM
trong ném 2021.

Sao Vang-Dai Nguyet 2> SEA E T 3 5 Al o T AH L B 3720, POW O H R KIFHRERT

BEFHDODZRETBCOFEFNPMET LT3, Sao Vang-Dai Nguyet iliH 2 HEiA & T\ % 4 Rl
I3 7.0 USD/MMBTU . fthd 4 2 H T DFEHiH& L 20% X D &

Sao Vang-Dai Nguyet it FH 2> H#igi A X 4L72 H A fikg 3fth D H A H & 72 2 728, POW D 7 AFEEFT I35 %))
DH BFETYE (CGM) TOBHHNMEF LT T,

BSC Equity Research Trang | 5
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Cac nha may dién khi cia POW tiép tuc thwc hién bao dwdng trong nam 2021. Theo ké& hoach, POW sé
thwe hién stra chi*a cac nha may, bao gébm dai tu nha may Ca Mau 1, trung tu 2 té may thudéc nha may Nhon
Trach 1 va tiéu tu déi véi cac nha may Ca Mau 2 va Nhon Trach 2.

POW D H A KFEETIL 2021 FIC A v 7 F v A% 5| & & Elid 5, FHHIC X% L, POW ¥ CaMau 1l %
AT, Nhon Trach 1 FEFTOFEM 2 . Ca Mau 2 FEEFTZ O Nhon Trach 2 #EFTDO X v 7 F v X % L
‘j—éo

ARKNFEEEE - 2021 FFICABER A VT F VA2 EHRT 3

Két qua kinh doanh trong ky tdng nhe 7% so vé&i Q1/2020 nh& san lwong dién hop dong duy tri 6n dinh.
Doanh thu trong Q1/2021 dat 2,936 ty VND (+7% yoy). San lwong dién trong ky cia nha may Viing Ang 1 dwoc
EVN giao san lwong dién hop déng Qc & murc cao, dat mirc 1.9 ty kWh (+3.3% yoy) nhé (1) ngudn cung &ng
than én dinh tr TKV va TCT Béng Béc va (2) thoi diém quy 1 1a mua kho tai khu viee mién Bac va mién Trung.
2021 FE1NFHOEBE IRV ETREERINREMICHIFLI-CLTHIERBALL 7% &1, 2021 F5 1
FHAICIE IRA AT ERIHALL 7% 2 Jk 9,360 fER1257=, Vung Angl REFMO X EELRTERIHALL 3.3%ED
19 & kWh 201z, COEMIZ (1) AN F LB RIGES IL—T (TKV) R U Dong Bac RIS RENLR KBRS
KU () F 1 ML EEPEIEHTHDENSTEMSHELT=,

Vung Angl HZEFTOIRALREE

Doanh thu (ty VND - LHS) San lwgng dién (triéu kWh - RHS)
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v — X :POW, BSC Research

San lwong mang dién than giam 2.6% yoy do nha may Viing Ang 1 thwc hién dai tu trong Quy 3 ndm
nay. Theo ké hoach stra chivra ciia POW, Viing Ang 1 sé tién hanh dai tu t& may sé 2 trong khoang thoi gian
thang 8-9 n&m nay. Diéu nay lam gidm san lwong dién dwoc huy ddng cla nha may Viing Ang 1 trong ndm
2021. Theo wéc tinh ctia BSC, san lwong dién cta Ving Ang 1 trong ndm nay dat mirc 6.4 ty kWh (-2.6%
yoy), qua doé gitup doanh thu mang nhiét dién than dat mdc 8.9 ty VND (-3% yoy).

ARXNFEBEEDORERIT Vung Angl FEEFA 2021 £ 3 MEHAIZRBEDALTFHUREERT B1-80
[ZHI4EH 2.6%ME 5775 5, POW OFHEIC X 3 &, Vung Angl ERTH 2021 £F8A~9 ANHIEIZE 2 5
REMDAVTFUREERT D, TDT=6. Vung Angl BREFTDOREEN 2021 FIZEVT5,BSC DHEEIZLS
&, Vung Angl FEFRD 2021 ERBEILRIELE 2.6%FE D 640 {8 kWh L3 720ic, ARKNFEBEEDIA
IXRTEELE 3% /D 89 N v ¢°H B,

BSC Equity Research Trang | 6
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KAFEBEZE -EFA S KEFDO BT CliFfREE L ET

Diéu kién thuay van thuan lgi gitp két qua mang thay dién trong ky ting manh so vé&i Q1/2020. Trong
Q1/2021, téng doanh thu mang thiy dién cia POW dat mac 279 ty VND (+108% yoy). San lwong dién trong
ky dat 290 triéu kWh (+176% yoy) do tinh hinh thdy van thuan lgi, trong khi ©1/2020 ghi nhan han han do El
Nino gay ra, dan dén san lwong mang thay dién trong ky sut gidam dang ké (104 triéu kwh).

KT FEBEEZEIINET 72 K G D B2 17 T 2021 455 1 PUEEH O IF R i\ 2 E L 72, 2021 4E56 1 PUEHAIc
3. KNFEBHEORIVAIIHTERMIL 108%8 D 2,790 B F v 72 o7, [FHHOFERIZFE 176% D 2 (&
9,000 /7 kWh 72 5 7=,

BSC Equity Research Trang | 7
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POW D/KNFBRFOFBE IZFRE 3 MELH L5 4 P
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Tién hanh dai tu nha may thay dién Haa Na. Trong thang 4 vira qua, POW da thwc hién dai tu t6 may H1
cla nha may thay dién Hua Na. Do vay, san lwgng dién trong thang 4 cla nha may Hda Na chi dat 21.5 triéu
kWh (twong dwong 62% ké hoach thang). Theo wéc tinh clia BSC, viéc dai tu td may H1 chi lam giam khoang
5% san lwgng dién cua thdy dién HGa Na trong nam 2021 do thang 4 la giai doan mua khoé nén san lwgng
dwoc phan bd clia nha may khong cao.

Haa Na /K DRBRBIABE 2 A v 7 F v 22 Efi L 72, 20214 4 Hicli. POW I Haa Na KT BRTO H
1 BRI L CTARBEE AR A v T F v 2% Ei L 7272912, HaaNaKIFEEHRD 4 BFHEEIL 2,150 7 kwh
<. AREED 62% L HHY L7,

BSC cho rang, két qua mang thly dién cia POW trong cac quy tiép theo sé thuan lgi do diéu kién thiy van én
dinh va thuan loi dén hét nam 2021. Do d6, ching t6i ky vong san lwong thuy dién cia POW trong nam
2021 sé dat mirc 1.2 ty kWh (+16% yoy), gitp cho téng doanh thu ctia 2 nha may nay dat mdrc 1,208 ty
VND (+10% yoy).

BSC 3. POW DK NIFREFEIEHR K EMED BT CROVFENICLER & IFFH R ERE 22T &M
LTEW ET, 2D7=HIT, BSC id POW DKNFEFREED 2021 fﬁ%éafgﬂﬁuﬁftt 16% D 12 & kWh %
ETBHZ LT, TOBHEOKRINALRE 10%D 1K 2,080 B Fv2ET L HFLTE L 9,

o7y 75— b

Hoan nhap khoan trich 1ap dw phong no’ xu tir Céng ty mua ban dién (EVN/EPTC), lam giam chi phi
quan ly doanh nghiép (QLDN) déi v&i POW. Tinh dén hét ndm 2020, POW da trich lap dwoc 770 ty VND
trén tbng sé dw no xau 826 ty VND. Thseo théng tin BLD POW chia sé trong PHCPD thwéng nién ndm 2021,
cong ty da nhan dwoc 1,300 ty VND tir EVN trong nam 2020 dbi véi khoan no xau nay va sé hoan nhap khoan
dw phong da trich 1ap ndm 2020 trong ndm nay, wéc tinh khoang 370 ty VND.

BHEHG IS (EVN/EPTC) 256 0EEFI4YE2E L ANT 52Dl POW DEMHE M ZHIIK X ¢ %, 2020
FRDOEFE T T, POW I ARMEHED 82601 F v 9B D 7,700 [ F v 2 Y A7z,

BHWGI2t: (EVN/EPTC) 2o 0BEIGI4E2M ML, MEOREEM a2+ (QLDN) ZHIKL £ 3

BSC Equity Research Trang | 8
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Nha may dién Nhon Trach 3&4 (téng cdng suéat 1,500 MW) dw kién kh&i cong trong ndm 2021 va bét dau
van hanh tlr nam 2024. Bay la dong lwc tang trwdng trong twong lai cho POW va ciing phu hgp véi xu hwéng
chuyén tir dién than sang khi dét tw nhién héa Idng (LNG). Theo BLD doanh nghiép chia s&, POW dang thuc
hién dam phan song song hop ddng mua ban dién va mua ban khi. V& céng tac giai phong mét bang. POW sé
hoan tat cong tac dén bl va co tron ven mét béng trong thang 6 t&i day.

%3 & 45 Nhon Trach BT RFHKBE D 1,500MW) X 2021 FFiIcE T L. 2024 EickfE+ 2 oA A7,

POW sé thwc hién thoai toan bd vén & 8 don vi thanh vién trong giai doan 2021-2025. HDQT ctia POW
da théng qua phwong an tai co ciu doanh nghiép trong 5 ndm t&i, theo d6 POW sé lan lwot thoai toan bo vén
tai 8 don vi thanh vién va giam ty 1& s& hivu tai cAc cong ty con xuéng con 51%. Ngudn thu tr céng tac thoai
vbn sé la ngudn tai chinh bd sung gitip cho POW dd ngudn lwc dé trién khai cac dw an trong twong lai, trong
do6 c6 2 nha may Nhon Trach 3&4.

POW It 2021 #£~2025 F£DHIBIC BT 3 A v N—3: 8t b DI ERIN 2 EfE$ 5,

BSC Equity Research Trang | 9
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Cho nam 2021, BSC du b&o doanh thu thuan va lgi nhuan sau thué cia POW |1an lwot dat 29,018 ty (-2.4%
yoy) va 3,085 ty (+15.9% yoy) v&i gia dinh:

BSC I 2021 FiC X, U T DIRE %D POW D5E L& ZRi4EL 2.4%0K D 29 Jk 180 1& F v/, Fisl|#&Hl4s
% EH 15.9%H D 3K 850N v EFHILTEH Y T4,

e Gia ban dién hop ddng méi ctia NT2 véi EVN gidm 35 VNB/KWh.
o  FTEWN ~NT2 DR EZHESRFEMAE A 35VND.~ kKWh IC5[Z TiF 3

e Hoan nhap khoan dy phong no xau 370 ty VND cia EPTC ghi nhan trong ndm 2020, qua dé lam gidm
chi phi QLDN ctia POW.

o 2020 FEMFGIMBEAFHD 3,700 F v &5 LT 2

e San lwong mang thay dién +16% yoy nhé chu Ky thiy van tiép tuc dién bién thuan loi.

o IKNFEERIINA 2K XS D 3551 THIFL 16% M3 %,

e POW hoan tat thoai vén PVM trong Q1/2021, dem lai khoan doanh thu tai chinh 354 ty VND.

e POW 282021 455 1 PUEHHIC PVM I BT 2R EKROTEHIZ5E T L, EEEMIC X 2 D 3,540 &
F v (2020 EFi51#A2ED 13% L YY) %3 ET 5,

POW @ 2021 4E3£i& F#l

2019 2020E 2021F

A 35,374 29,732 29,018
Ca Mau 1&2 10,340 9,410 10,688
Nhon Trach 1 4,727 1,787 1,328
Nhon Trach 2 7,654 6,082 6,817
Hua Na 682 591 616
Dakdrinh 466 537 591
Viing Ang 1 8,255 9,240 8,978
DA oY IE A 5,138 4,580 3,854
DAt oy I B 15% 15% 13%

B WA (1,203) (1,209) (467)
iz pzIVON 453 440 705
A5 B (1,324) (999) (810)
fh D IELE 49 20 -
HiEASH D b D 52 44 49
EIGURIEAS 3,165 2,875 3,331
Big [ HAE 2,855 2,663 3,085
EPS 1,028 999 1,170
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A

Chung t6i khuyén nghi THEO DOI cho ¢ phiéu POW véi gia muc tiéu 13,800 VNB/CP, upside 15% so V&

gia dong clra ngay 18/05/2021. Gia tri hgp ly cia POW dwoc xac dinh dwa trén phwong phap dinh gia ttrng
phan (SOTP) nhu sau:

BSC 1% SOTP A% EH-o < POW OHEERliMG% 2021 £ 5 H 18 H D&kl 15%#8 D 1 J7 3,800VND, ¥k &
A L. RERHE A 85 CHERLCEY 9,

POW oA
EBITDA RAD¥E POW DIEE
EV/EBITDA

Ca Mau 1&2 1,360,841 5.8 100% 7,892,876
Nhon Trach 1 84,444 5.8 100% 489,777
Nhon Trach 2 1,104,118 5.8 59% 3,801,986
Hoa Na 453,025 9.0 84% 3,430,575
Dak Prinh 434,780 9.0 95% 3,727,930
Viing Ang 1 3,091,853 5.1 100% 15,768,450
&t 35,111,596
(+) B4 & & [E %) 8,320,659
() BERZRMEA 11,168,929
AT HHEE(L00 T HE) 2.342
SRS (VND,/#R) 13,777
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FRI0EF )

b=

i

5o L IR

prliat 2N

BR5EE A
TREHRER

=E 2 Y E S
ERUE BN
ERUEEE R
EAERA

B -EESHEERE
fth D UR 2

Bi5 AT

PN E

5l &
DEBRERES
DR T RIS F IR A A
EBITDA

EPS

INSURL—R10 fBFY)
RERVREEY

BEHRE
BRI E
WRENE
MEBEE
FREEEE
BREEEE
BEHEEEE
BETERBEE
RHRE

D IERENE
FERBEE
HEE

BSC Equity Research

32,662
(28,186)
4,477
(20)
(773)
2,469
516
(1,779)
(712)
50

22
2,492
(205)
2,287
366
1,921
3,204

184

3,185
176
7,531
4,187
172
15,251
69,294
(29,181)
378

937
1,327
42,860

58,111

35,374
(30,237)
5,138
(27)
(1,176)
3,116
453
(1,324)
(1,154)
52

49
3,165
(310)
2,855
345
2,510
7,451

1,028

5,083
658
8,714
1,428
192
16,075
69,503
(32,254)
217

983
1,098
39,621

55,696

29,732
(25,152)
4,580
(35)
(1,174)
2,855
440
(999)
(809)
44

20
2,875
(212)
2,663
298
2,365
6,508

999

7,070
789
7,196
1,728
115
16,897
69,598
(35,051)
251
1,028
1,256
37,153

54,050

29,018
(25,164)
3,854
(35)
(432)
3,331
705
(810)
(704)

49

3,331
(246)
3,085

345
2,740
6,851

1,170

8,321
723
6,999
1,687
112
17,842
69,738
(37,853)
282
1,028
1,224
34,480

52,321

FruaTa—KE10 fERY)
Ll 2k

REENRUELT
RBREEE
EXFBH,LOFYy1T0—

BEI#FIE

BEREBAR
ok

BREEHMPOF Py 2T70—

[GET 4
EAOLERE

fhoxIRE

MFryaTn—
hHFrya70—

EHRHFvryaTn—

ti=E(C))
ZILBER

fEhtb R

LRt

BEAHR
A/ $E B
BN/ BREER

TRENREN

HREN & 2 [E En AR
SobE EIIR AR
B b E IR AR
HEmEEnE

2018

2,287
3,920
7,524
1,148

4,996

(219)
1,774

1,555

(349)
(5,284)

(5,633)

2,266
919

3,185

2018

0.9

0.6

34%

74%

50
80
98

32

2019

2,855
3,132
7,884
1,587

5,323

(187)
(235)

(422)

(751)
(2,252)

(3,003)

3,185
1,898

5,083

2019

0.9

0.9

32%

59%

34
84
89

29

BSC

2020

2,663 3,085
2,824 2816
7,624 48
1,940 (2,882)
7,908 3,068
(147 (142)
297 34
149  (107)
(1,025)  (468)
(5,047) (1,241)
(6,072) (1,709)
5083 7,070
1,986 1,251
7,070 8,321
2020 2021F
1.0 1.1
0.9 1.0
23% 21%
40% 36%
23 25
98 89
91 89
29 25

Trang | 13



Ty 75— ¢

2021 4£ 5 H 18 H- HOSE: POW

Bt
BEHEA
fthDIEHEA
EHEAKREE
RHEA
fthDRHEA
RHEA
REWRE

BASHILICLDELRE

RIS F 3
fthDFREER
DERERES
BEEBEAXRKRE
HWEX

Bits

BSC Equity Research

8,373
6,554
2,643
17,571
13,304
422
13,725
31,296

23,419

©)

859
228
2,309
26,815
58,111

2,342

6,304
9,158
1,602
17,064
8,394
729
9,123
26,186

23,419

©)

2,651
228
2,623
29,509
55,696

2,342

6,274
7,019
3,187
16,480
5,391
912
6,304
22,784

23,419

©

4,302
226
2,729
31,267
54,050

2,342

6,053
6,317
3,189
15,559
4,852
910
5,762
21,321

23,419

©)

6,519
226
2,886
31,001
52,321

2,342

2t
55 E#AFIZR R
EBIT
BElEMEE

ROE

£
B

PE

PB

9% 2
ek
EBIT
Bi5 I HIAIES

EPS

14%

7%

8%

4%

15.0

1.2

10%

-22%

-9%

N/A

15%

8%

10%

5%

12.0

11

8%

35%

27%

459%

15%

9%

9%

5%

12.2

1.0

-16%

-15%

-9%

-3%

>~/ — X: POW, BSC Research
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13%

11%

10%

6%

10.3

0.9

-2%

10%

16%

17%



BAO CAO PHAN TiCH DOANH NGHIEP
18/05/2020 — HSX: POW BSC

FIRRK

ARUR—FMINMF LREFFRITIESFHR A4 (BSC) DIERIZLHLAR—FT, BERFA
DEEFTHRRERVTI/OZFICET S50, —REBERBIELDTT ALKR—F
[FLAEDEANFFEADERIZEVERSN-LR—FTEHYEEA RERIES
ZEMELTARLR—FD R, 5Tl . —ARFERECFA TSV ALAR—FDIFHR. FTH.
FPELGEFBEHGET—R2RICEDNLOTY  LHL., B EBEHE SN HIERD ERE
EIZHL TOMDEDREAEDLESINDEDTEHYFEE A IFEHRDEAICEALT, FEED
FERACHERICEALT. Z0MOFEICELT, WAGHRIELAIBLLEE A KLKR—
MIIBE SN OB R IEBRBERADOBERICE DV -HDTY  LAL, FHEOHSIEF
HELICEEEINSZEAHYET DT, HonLHIT THRIZEWD  KLUR—DEEEE
[EIRNNFLRERBRITAFHAEHTHLID T, SHDEEICKDFRIDFFAI L, LY
MEERRFLFVALGEFRICEOTH, ER, BHIRIFEEEER, T34\ —ICET
BDERICERTHEITHEYFET B DEEEICKDFADHAIGL, WHELSRHFE
WVEDFERICEOTH. BER. BHIRFFEET S ELZ2ELFET,

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.H6 Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie

BSC Equity Research Trang | 15



