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Viét Nam: Nganh Nang Lwong

+39.5%
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16.724 déng
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Yéu té hé tretrong ngan han: Nha may Viing
Ang khoi phuc cdng suét trong thang 03.

Diéu kién thoi tiét trong ndm 2023 sé thuan
lgi cho cac nha may nhiét dién hon la thay
dién.

DPong lwe ting trwéng trong dai han dén ti
hai nha may nhiét dién khi NT3 va NT4.

Chiing t6i nang khuyén nghi l1én MUA tiw
khuyén nghi BAN trwéc dé va tang gia muc
tiéu +37,6%.

26 April 2023

ng nam 2023E cua POW
9,5% YoY), do nha may
i

cua CBCT me (PATMI)
% YoY, dat 2,622 nghin

n bao hiém sw cé may
6 kha nang sé dwoc ghi

t6i la 16.724 dong/cod
EBITDA 2024F dat 6,5x,
vi nganh.

Téng quan doanh nghiép: POW la nha cung cép dién nang I&n thir hai tai Viét Nam véi téng cong suét dat 4.208MW, chiém 6% tdng cong suét Iap dét dién tai
Viét Nam. Hoat dong san xuét dién clia cong ty bao gébm nhiét dién (chiém 65% trong co' cAu san xuét dién clia cdng ty), dién than (23%), va thly dién (11%).

Twong quan gia cd phiéu véi VN-Index

VND
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Vén héa thj trwong 1,2 ty USD
GTGD BQ 6T 5,1 triéu USD
SLCP dang lwu hanh 2.342 triéu
Ty |é chuyén nhwong tw do 20%
S& hibu nwéc ngoai 6,0%
C6 dong Ién 80%
Tai san/VCSH 2023 1,5x
PE 2023E 11,3x
P/B 2023E 0,8x
San giao dich HOSE
Room ngoai con lai 43,0%

Trién vong tai chinh (ty déng)

“ 2022A| 2023E | 2024E | 2025E

Doanh thu 28,235 29,830 29,950 38,659
LN HBKD 2,643 3,368 3472 4,668
LN rong 1,954 2,622 2,882 3,258
EPS (déng) 765 1,071 1,178 1,332
Chénh léch EPS (%) 6 40 10 13
P/E (x) 158 11.3 103 9.1
ROE (%) 7.6 7.8 82 72
Loi suat cb tirc (%) . - ;
DPS (ddng) 0 0 0 0

Chuyén vién phan tich:
Trwong Quang Binh
+84 28 3622 6868 ext 3845

Binh.truong@yuanta.com.vn

http://yuanta.com.vn
Bloomberg code: YUTA

PV POWER (POW)

Nha may Viing Ang thic day ting trwéng [ nhuan

2023: Nhiét dién sé “néng béng” hon. Theo quan diém cla ching t6i, didu
kién thoi tiét trong ndm 2023 sé& thuan loi cho cac nha may nhiét dién hon Ia
thay dién. Kha ndng cao El Nino xay ra & Bac ban cdu ké ti thang 05 da dan
dén dw bao lwgng muwa trong nam 2023 sé thap hon so véi ndm 2022. Do do,
chiing ti ky vong cac doanh nghiép nhiét dién sé dwgc huy déng cao hon, didu
nay sé mang lai loi thé cho POW. Ching t6i dw bao san lwgng ndm 2023E cla
POW sé dat 18,4 Gwh, tang +29,5% YoY.

Yéu t6 hé tro trong ngan han: Nha may Viing Ang hoat khdi phuc céng
suét. POW cho biét cac tua-bin t6 may sb 1 ctia nha may Ving Ang da dwoc
sra chira va van chuyén tré lai nha may. POW dw kién sé duwa cac tuabin tré
lai hoat ddng vao ngay 15/03. Chiing t6i dw bao nha may Viing Ang sé san xuat
duwoc 5,64 GWh dién trong nam nay (+70% YoY).

Pong lwe ting trwdng trong dai han dén tir hai nha may nhiét dién khi véi
tébng céng suét la 1500MW, NT3 va NT4. POW dang xay dwng hai nha may
nhiét dién khi (LNG) vé&i cong suét thiét k& méi nha may 1a 750MW (NT3 va
NT4), tdng céng suat 1a 1500MW va téng vén dau tw 1a 1,4 ty USD. Ching toi
ky vong POW sé dwa vao van hanh NT3 vao nam 2025 va NT4 vao nam 2026.

Diéu chinh mé hinh dinh gia. Ching t6i dw bao LNST ctia CDCT me (PATMI)
nam 2023 sé ting +34,2% YoY, dat 2,6 nghin ty ddng. Ching t6i ky vong doanh
thu ndm 2023E sé& tadng +6% YoY I1&n 291 nghin ty ddng va chang t6i dw bao
bién lgi nhuan gop sé tang +90 didm co ban YoY dua trén gia dinh vé gia ban
trung binh cta cac doanh nghiép trong nganh va gia than sé gidm trong nam
2023.

Chung tdi nang khuyén nghilén MUA tir khuyén nghi BAN truéc dé va ting
gid muc tiéu +37,6% lén 16.724 ddng/cd phiéu. Gia muc tiéu cta chang toi
twong (ng véi EV/EBITDA 2024 dat 6,5x, thAp hon 8% so véi trung vi nganh.
Rui ro chinh dbi véi mé hinh dinh gia cta chang t6i 1 kha ndng cham tré trong
viéc dwa nha may Viing Ang hoat déng tré lai. Tiém ning téng gia: khodn bao
hiém sw cd may mdc tri gid ~300 ty ddng c6 kha nang sé dwoc ghi nhan trong
nam 2023.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report.Investors should consider this report as only a single factor in
making their investment decision.
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Nha may Viing Ang thuic day ting
truwédng loi nhuén trong nam 2023

Nha may Viing Ang khoi phuc cong suat. POW cho biét cac tua-hin t& may
sb 1 g&p sw cb trwéc dé cta nha may Viing Ang da duoc sira chiva. Cac tua-
bin dy kién sé dwoc van hanh tré lai vao ngay 15/03. Chang ti dw bao nha
may Viing Ang sé& san xuat dwoc 5,64 GWh dién trong ndm 2023, ting +70%
YoY va chiém 30,8% tdng san lwong ctia POW. Do d6, két qua kinh doanh
trong Q2/2023 clia POW c6 thé sé& cho thdy sy cai thién dang ké.

Thoi tiét thuan I cho nhiét dién trong nam 2023. Theo Co quan Khi quyén
va Pai dwong Quéc gia Hoa Ky (NOAA), khu vuc xich dao Thai Binh Dwong
dw kién sé& tré lai trang thai trung lap trong khoang thoi gian to thang 3 dén
thang 5 ndm 2023. NOAA dy béo réng El Nino cé thé xuét hién trong mia thu
va mua déng & ban ciu béc.

Cac nha khoa hoc ciing da canh bao rang El Nino c6 thé gay ra nhirng dot
néng néng chwa tirng c6 va cé nhiéu kha nang 1ap ky luc nhiét d6 toan cau mai.
Dw bao nay cho thdy nguy co cao sé xay ra han han, 10 lut va cac dot ndng
néng khéc nghiét, cé kha nang dan d&n mét an ninh lwong thwc va nwéc.

Nhiét dién hap dan tré lai. Kha nang cao EIl Nino xay ra vao thang 05 cé nghia
|& thay dién sé& gap béat loi. Day sé& |a mét sy thay dbi I6n so véi nam 2022, khi
thay dién chiém 36% téng san lwong dién cta Viét Nam trong ndm 2022. Trong
trung hop nay can phai tdng cwéng san xuét nhiét dién dé bu vao khoang
thiéu hut. Nhiét dién chiém 48% tdng san lwong dién cha Viét Nam trong ndm
2022, bao gdm nhiét dién than (38%) va nhiét dien khi (10%).

Kha nang cao El Nino xuat hién & Bac ban cau trong
mua hé nam 2023

Official NOAA CPC ENSO Probabilities (issued Jan. 2023)

based on -0.5°/+0.5°C thresholds in ERSSTvS Nifio-3.4 index
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Nguén: NOAA, duoc trich dén trong theconversation.com

Gia than giam sé giup nhiét dién than tang stc canh tranh. Gia than da
gidm manh so v&i dau ndm do nhu ciu gidm. Cu thé, than ky han & Newcastle
da giam -28,2% YoY xudng con 200 USD/tan.

Sw suy gidm chd yéu la do nhu cAu giam hon Ia vi nhitng lo ngai v& sy gian
doan ngudn cung tr Uc, mot nha xuét khdu quan trong. Thoi tiét 4m ap & My
va chau Au da lam giam nhu cau s dung than dé phat dién. Ngoai ra, gia khi
dét tw nhién gidm ciling la mét nguy&n nhan dan dén sy suy giam.

Theo chiing t6i, gia than gidm sé gidp nhiét dién than téng loi thé canh tranh va
tr d6 mé& réng thi phan trong nganh san xuét dién.



Gia than dang giam (USD/tan)
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Ngudn: Trading economics

Pong lwe tang trwwdng trong dai han tte nha may nhiét dién khi NT3 va NT4

DPéng lyc tang trwdng trong dai han dén tlr hai nha may nhiét dién khi véi tdng
cbng suét la 1500MW, NT3 va NT4. POW dang trong qué trinh xay dwng hai
nha may nhiét dién khi véi tdng cong suét thiét k& 1a 1500MW: NT3 va NT4.
Téng vén dAu tw cho cac dw an nay la 1,4 ty USD. POW du kién sé& dwa vao
van hanh NT3 vao nam 2024 va NT4 vao nam 2025, do dé sé& mé& rong cdng
suét Ién thém +35%.

Tdng cong suat phat dién dw kién cta NT3 & NT4 & 10,5 ty kWh. Trong md
hinh dinh gi4, ching t6i dwa ra dw bao than trong rang POW sé dwa vao van
hanh NT3 vao nam 2025 va NT4 vao nam 2026, mudn hon mot ndm so voi ké
hoach cuia cong ty. Chung t6i cling da dwa ra cac dy bao than trong cho hiéu
suét st dung ctia NT3 & NT4 1a 51% vao nam 2025 va 57% vao nam 2026.

COP26: Ning lweng tai tao van hap dan, nhuwng nhiét dién khi ciing day
tiém nang. Theo quan diém cla ching t6i, viéc k&t hop nhiét dién khi cung véi
nédng lwong tai tao co thé gitp Viét Nam gidm phat thai khi carbon va tién t&i
dat dwgrc cam két COP26 clia chinh phu vé dat phét thai rong b&ng “0” vao ndm
2050.

Nhiét dién khi (LNG) sach hon so véi nhiét dién than. M&c di cac ngudn néng
lwong téi tao nhw nang lwong mét trdi va ndng lwong gié déu sach va cé thé
tai tao, nhwng hoat doéng cua cac ngudn nang lwong nay ciing khong lién tuc
do chi tao ra dién khi c6 ndng hoéc gi6 thdi.

CAc nha may nhiét dién khi c6 thé dwoc str dung dé& bd sung/chay nén cho cac
ngudn nang lwong tai tao, do dé cung cip ngudn dién &n dinh hon trong béi
canh qué trinh chuyé&n ddi huwéng téi tap trung nhiéu hon vao san xuét dién tai
tao trong nhirng nam t&i.

Két qua kinh doanh cai thién dang ké trong Q4/2022. POW bao l4i 683 ty
ddng trong quy Q4/2022 so véi mire 16 rong 63 ty ddng trong quy Q4/2021. Sy
phuc hdi nay 1a do doanh thu tdng +113% YoY lén 7.669 ty ddng, bao gbm
khoan hoan nhap I8 chénh l&ch ty gia bat thwong 1& 584 ty ddng. Bién lgi nhuan
gop dat 14,4% trong Q4/2022, cai thién nhiéu so véi mire 16 gdp cla Q4/2021.
Trong Q4/2022, POW ghi nhan lgi nhuan rong 115,3 ty ddng t&r hoat dong tai
chinh, so véi Q4/2021 16 59 ty ddng.

PATMI nam 2022 ting +5,3% YoY lén 1.893 ty déng. Doanh thu tdng +15%
YoY dat 28.235 ty déng, bao gdm khoan hoan nhap 16 chénh l&ch ty gia bat
thwdng la 584 ty ddng. San lwong gidam -3,4% YoY xudng 14,1 ty kWh, cha yéu
do san luwong dién giam -40% tai nha may Viing Ang. Bién lgi nhuan gop ca



n&m tang thém +3 diém phan tram, dat 13,3%. Loi nhuan rong tir hoat dong tai
chinh 12 201,5 ty déng so véi nam 2021 16 37,1 ty déng.

Financial performance is improving

Keymatrix 4021 (422 [Fv21  [Fy22 |
Revenue (VND bn) 3,598 7,669 24561 28,235

Revenue growth (% YoY) 113.1% 15.0%
Gross margin -9.1% 14.4% 10.3% 13.3%
Gain/Loss from JVs 0.00 37.43 22.49 62.65
PATMI -63 684 1799 1894

Profit growth (% YoY) n.m 5.3%

Nguén: Fiinpro




I —
Diéu chinh mo6 hinh dinh gia: Nhiét dién
than thuc day tang trwéng lori nhuan

Chung téi dw b&o doanh thu sé& tdng +6% YoY lén 29.830 ty dbng trong ndm
2023E va ting +0,4% YoY Ién 29.950 ty déng vao nam 2024.

Dw bao nay cht yéu dén tir viéc nha may nhiét dién than Viing Ang hoat déng
tr& lai, do d6 ching téi ky vong doanh thu sé tang +47,6% YoY dat 9.247 ty
ddng trong nadm 2023E va t&ng nhe +2,5% YoY |&n 9.483 ty ddng vao ndm
2024E.

Nguoc lai, ching t6i dw bao doanh thu thdy dién sé gidm -15,4% YoY xuéng
1.754 ty déng trong nam 2023E do thei tiét khdng thuan loi. Chang t6i dw bao
doanh thu thay dién sé ting +6,1% YoY vao nam 2024, dat 1.860 ty déng

Chuing ti dw béo bién lgi nhuan gdp sé tdng +90 diém co ban trong ndm 2023E
I&én 14,2%, cht yéu dwa trén gid dinh gia ban trung binh gidm it hon so véi chi
phi than d&u vao. Vao nam 2024, bién lgi nhuan gop sé ting +30 diém co ban
YoY lén 13% nh¢& doanh thu thiy dién, vén c6 bién lgi nhuan cao hon so voi
nhiét dién than, s& phuc hdi v&i gia dinh thoi tiét thuan loi tré lai.

Do d6, ching t6i dw bdo PATMI s& tang +34,2% YoY dat 2.622 ty déng trong
nam 2023E va tang +9,9% YoY dat 2.882 ty ddng vao nam 2024.

Nha may nhiét dién than khdi phuc
FY Dec 31 _(vND’br) | 2023E] Y/Y Growth] _2024E]Y/Y Growth |

Revenue 29,830 5.7% 29,950 0.4%
Gas fired 18,612 -5.4% 18,389 -1.2%
Coal fired 9,247 47.6% 9,483 2.5%
Hydropower 1,754 -15.4% 1,860 6.1%

Gross profits 4,247 13% 4,354 2.5%

Operating profits 3,368 27.5% 3,472 3.1%

PATMI 2,622 34.2% 2,882 9.9%

Gross margin 14.2 14.5

Ngudn: YSVN




Dinh gia: Nang khuyén nghij 1én MUA

Ching téi nang khuyén nghi 1én MUA ttr khuyén nghi BAN trwéc dé.
Chuing toi da tirng cho rang mang dién than cla céng ty sé mang lai két qua
kém kha quan trong nam 2022. Va phan I6n thyc té da dién ra nhw nhitng gi
chiing t6i dw bao, nhung thuc té da thay déi va day ciing 1a ly do khién ching
t6i nang 1&én thanh khuyén nghi MUA.

Chung t6i tdng gia muc tiéu +37,6% lén 16.724 ddng/cd phiéu. Gia myc tiéu
cta ching tdi twong tng véi EV/EBITDA 2024 dat 6,5x, thdp hon 8% so véi
trung vi nganh.

Gi& muc tiéu ctia ching tdi dwa trén phwong phap ap dung trong s6 50% cho
FCFF va 50% cho EV/EBITDA.

Tinh toan gia muc tiéu

Target price Weight (%) Weighted target
(VND) price (VND)

EV/EBITDA multiple 16,240 50% 8,120
FCFF 17,207 50% 8,604
Overall target price 16,724
Upside 39.4%
Nguén: YSVN

EV/EBITDA

Chung t6i st dung EV/EBITDA muc tiéu nam 2024E la 6,4x, th&p hon -10% so
véi mée trung vi nganh trong khu vwe. Mirc chiét khdu so véi me trung binh
vi nganh dwoc ching minh 1a do quy mé twong déi nhd ctia POW so véi cac
cong ty cung nganh trong khu virc.

Tuy nhién, POW la c6ng ty xay lap dién dwoc niém yét Ién nhat tai Viét Nam
vé murc vén hoéa va doanh thu thi trwong, va hé sb nay thdp hon mic
EV/EBITDA trung binh 5 ndm cGa POW |a 6,9x. Nhirng yéu t6 nay cho thy
chung t6i dang dwa ra nhirng dw bao than trong POW.

Target price calculation

EV/EBITDA (x

MER PM EQUITY BANPU POWER PCL 6,377 N/A 31 129
JSW IN Equity FIRST GEN CORPORATIC 4,403 N/A il4) 10.0
RATCH TB EQUITY SHANGHAT NENGHUI TEC 2,698 16.2 0.8 4.7
579 HK Equity GEPIC ENERGY DEVELOP 2,123 8.2 0.4 4.5
POW VN Equity PETROVIETNAM POWER 1,196 7.1 0.8 6.4
FGEN PM Equity SIVNLTD 1,171 34 0.4 7.6
CKP TB Equity NINGXIA JIAZE RENEWA 1,025 N/A il 15.8
MLK MK Equity CK POWER PCL 767 N/A 0.5 9%
816 HK Equity ZHEJTANG XINNENG SOL 533 43 2.2 10.5
NT2 VN EQUITY POWER GENERATION CC 348 N/A 1.8 137
PPC VN EQUITY DA NHIM-HAM THUAN-D; 201 N/A N/A 22.4
Median 1,171 7.06 1.0 10.0,

Nguén: Bloomberg




FCFF

Mtrc dinh gia 17.207 theo phwong phap FCFF cua ching t6i dwa trén cac gia
dinh rdng nha may NT3 va NT4 sé dwoc dwa vao van hanh trong ndm 2025E
va 2026E, mudn hon mot ndm so véi ké hoach cia POW. Chiing t6i gid dinh
WACC 14 12%, dwa trén chi phi vén chi s& hiru 1a 15% va chi phi no la 8%.

FCFF
| FcrF [ 2023 [ 2024 | 2025 | 2026 | 2027 |
. EBIT 3,413 3,518 4,668 5,000 5,363
. Less: Tax (385) (418) (472) (448) (472)
. add: Depreciation 2,721 2,721 3,485 3,636 3,636
. less: FCInvestment (Capex) (2,213) (9,000) (20,493) (300) (301)
. less: WCInvestment 1,114 56 3,197 618 469
. Free cash flow 4,651 (3,122) (9,614) 8,506 8,695

. PV of free cash flow 4,651 (2,787) (7,661) 6,051 5,521

. Total PV of free cash flow 5,775

. Terminal value 56,181

. PV of terminal value 31,844

. PV of free cash flow 37,619

. less: debt 6,799

. Add: cash 9,478

. Equity value 40,297

. Outstanding shares 2,342

_ Intrinsic value/share 17,207 B
Nguoén: YSVN

Cac ruiro

Sw suy giam trong san xuat cdng nghiép cé thé anh hwéng dén tiéu thu
dién. Sy suy gidm tr& nén rd rang trong Q4/2022 va ching t6i cho rang linh
Ve san xuat sé phai déi mat véi cac didu kién kinh doanh day thach thirc trong
1H23. Chi s6 Nha Quan tri Mua hang (PMI®) ctia S&P Global Viét Nam vao
thang 01 1a 47,4, tang nhe so v&i thang trwdce (46,4) tuy nhién van dudi ngudng
50 diém. Day la thang the 3 lién tiép ghi nhan két qua & ving diém kém kha
quan (trc dudi 50 diém).

Chung t6i dw bao san xuét cdng nghiép sé cé sw phuc hdi trong 2H23 khi lwong
hang tdn kho dwoc gidi quyét, tuy nhién bdi canh thi truéng hién tai c6 thé kéo
dai, do d6 lam gidm nhu cAu tiéu thu dién.

Rui ro cham tré trong viéc cai dat/van hanh tuabin tai Viing Ang. POW da
théng béo réng viéc siva chiva tuabin da dwoc hoan thanh va cac may méc sé
sén sang cho viéc chay thtr nghiém vao ngay 03/03. Céac tuabin dy kién sé
dwoc dwa vao van hanh chinh thire vao ngay 15/03. Tuy nhién, bat ky sw cham
tré nao trong viéc nha may Viing Ang hoat déng tré lai cling c6 thé sé tac déng
dén du béo vé& san lwgng dién cia POW trong ndm 2023 clia chdng toi.

Tiém nang ting gia: Chang t6i cho réng co thé c6 mot khoan bao hiém sy cb
may méc tr gia ~300 ty ddng cé kha ndng sé& dwoc ghi nhan trong ndm 2023E.
Khodn bao hiém nay c6 lién quan dén sy cb Viing Ang trong nam 2021.

Tét nhién, chang tdi khéng dwa khoan nay vao mé hinh dinh gia véi muc dich
duy tri quan didm than trong. Tuy nhién, mét khoan thanh toan bao hiém tri gia
~300 ty ddng sé tang dw bao PATMI 2023E cla ching tdi I&én 2,9 nghin ty déng
(+50% YoY va +12% so v@i dy bao trong trwong hep co s& clia ching toi).



PROFIT AND LOSS (VND bn)

FY Dec 31 (VND’bn)

Revenue

Gas fired

Coal fired

Hydropower

Others
Cost of goods sold
Gross profits
Operating expenses
Operating profits
Net interest expenses
Net investments income/(loss
Net other incomes
Pretax profits
Income taxes
Minority interests
Net profits

Core earnings
EBITDA
EPS (VND)

KEY RATIOS

Growth (% YoY)
Sales
Gas fired
Coal fired
Hydropower
Others
Operating profit
EBITDA
Net profit
EPS (VND)
Profitability ratio (%)
Gross margin
Operating margin
EBITDA margin
Net margin
ROA
ROE
Stability
Net debt/equity (x)
Int. coverage (x)
Int. &ST debt coverage (x)
Cash conversion days
Current ratio (X)
Quick ratio (X)
Net cash/(debt) (VND mn)
Efficiency
Days receivable outstanding
Days inventory outstanding

Days payable outstanding

Source: Company data, YSVN

2022A

28,235
19,680
6,265
2,072

(24,468)
3,767
(1,124)
2,643
(201)
63

61
2,564
(241)
370
1,954
1,954
5,452
765

2022A

15%
-1%
-37%
52%

10.1
0.0
16.0
5.6

13.3
9.4
19.3
6.7
35
5.9

-2.7
6.0
0.6

18.2
13
12

884

98
29
109

2023E

29,830
18,612
9,247
1,754

(25,583)
4,247
(879)
3,368

142
25
20

3,555
(385)

549
2,622
2,622
6,089
1,071

2023E

6%
-5%
48%
-15%

27.5
12%
34.2

40

14.2
11.3
20.4
8.8
4.7
7.6

-11.7
17.4
0.9
74.1
1.6
13
4,171

105
41
71

2024E

29,950
18,389
9,483
1,860

(25,595)
4,354
(883)
3,472
341
25

21
3,859
(418)
559
2,882
2,882
6,193
1,178

2024E

0%
-1%
3%
6%

3.1
2%
9.9

10

14.5
11.6
20.7
9.6
4.8
7.8

-0.4
88.8
13
103.7
17
15
173

90
52
38

2025E

38,659
18,811
9,725
1,972

(32,851)
5,808
(1,140)
4,668
(428)
26

27
4,293
(472)
563
3,258
3,258
8,153
1,332

2025E

29%
2%
3%
6%

34.5
32%
13
13

15.0
12.1
21.1
8.4
4.6
8.2

40.4

7.4
2.3

96.6

1.4

1.1
(16,758)

80
46
29

2026A

40,384
19,245
9,973
2,092

(34,194)
6,190
(1,190)
5,000
(983)
27

28
4,072
(448)
566
3,058
3,058
8,636
1,250

2026A

4%
2%
3%
6%

7.1
6%
©)
(6

15.3
12.4
21.4
7.6
3.8
7.2

27.

43
3.3
110.8
2.1

1.8
(12,011)

88
51
28

BALANCE SHEET (VND bn)

FY Dec 31 (VND’bn)

Total assets

Cash & cash equivalents
ST Investment
Accounts receivable
Inventories

Other current assets
Net fixed assets
Others

Total liabilities
Current liabilities
Accounts payable
ST debts

Long-term liabilities
Long-term debts
Others
Shareholder's equity
Share capital
Treasury stocks
Others

Retained earnings
Minority interest

2022A

56,642
8,277
1,624

12,284
2,086

414

29,155
2,801

23,535

18,307
7,350
5,635
5,229
3,382
1,847

33,106

23,419
3,678
3,308
2,702

2023E

54,916
7,854
1,624
9,861
3,610

414

26,430
5,123

19,303

14,804
2,653
2,653
4,498
2,654
1,845

35,614

23,419
3,678
5,815
2,702

2024E

64,143
10,307
1,640
9,891
3,638
414
23,704
14,549
25,771
14,805
2,653
2,653
10,966
9,122
1,845
38,372
23,419
3,678
8,573
2,702

2025E

76,276
2,371
1,657

12,038
4,689

414

36,991

18,116

34,784

14,806
2,653
2,653

19,978

18,133
1,846

41,492

23,419
3,678

11,694
2,702

2026A

83,340
11,955
1,657
12,464
4,882
414
49,598
2,370
39,623
14,807
2,653
2,653
24,816
22,969
1,847
43,717
23,419
3,678
13,918
2,702

CASH FLOW (VND bn)

FY (VND’bn)

Operating cash flow
Net income

Dep, & amortisation
Change in working capital
Others

Investment cash flow
Net capex

Change in LT investment
Change in other assets
Cash flow after invt.
Financing cash flow
Change in share capital
Net change in debt
Change in other LT liab.
Net change in cash flow
Beginning cash flow
Ending Cash Balance

2022A

1,487
1,851
2,806

(4,490)
1,321

(1,993)
(787)
(113)

(1,093)
(506)

559

559
53
8,224
8,277

2023E

7,822
2,507
2,726

379
2,211

(4,535)

(2,213)

(2,322)
3,287

(3,710)

0

(3,710)
(423)
8,277
7,854

2024E

14,427
2,758
2,726

(56)
9,000
(18,441)
(9,000)
(9,425)
(16)
(4,014)
6,468

6,468
2,453
7,854
10,307

2025E

7,130
3,121
3,489

(3,197)
3,717
(24,076)
(20,493)
(3,567)
(16)

(16,947)
9,011

9,011
(7,936)
10,307

2,371

2026A

1,607
2,927
3,640
(618)

(4,342)
3,139

3,139

4,747
4,837

4,837
9,584

2,371
11,955

KEY METRICS

PE (x)

Diluted PE (x)

PB (x)
EBITDA/share
DPS

Dividend yield (%)
EV/EBITDA (x)
EV/EBIT (x)

2022A
15.8
15.8
0.9
2,328

5.0
44.0

2023E
11.3
11.3
0.8
2,600
0

4.0
10.4

2024E
10.3
10.3
0.7
2,644
0

4.5
7.2

2025E
9.1
9.1
0.7
3,482
0

5.5
8.1

2026A
9.7
9.7
0.6
3,688
300
25
4.7
8.1
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2019 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, 225,

Section 3 Nanking East Road, Taipei 104
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong

Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office
Yuanta Securities Building
Euljiro 76 Jung-gu



Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)

Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) — 5153608 (General)

Thailand persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Thailand)
127 Gaysorn Tower, 16th floor
Ratchadamri Road, Pathumwan
Bangkok 10330

Vietnam persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Research department

Yuanta Securities (Vietnam)
4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
Ben Nghe Ward, District 1,
HCMC, Vietnam
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