Cong ty Cé6 phan Tw van Xay dwng Dién 2 (TV2)

Khuyén nghi MUA

Mang dién dén tirng nha

O Hoat dong chinh trong linh vuc tu van, kinh doanh va dau tu cac cdng trinh dién nhu thdy dién, nhiét dién, dién mat troi, dién gid.
O Anh hudng chung dich Covid-19 @3 tac déng khién nhu c3u tiéu thu dién nam 2020 cham lai, khién cac du an dién ciing c6 phan
cham tré so vdi giai doan trudc. San lugng dién thuong pham nam 2020 dat 216,95 ty kWh, chi tang 3,42% so v&i nam 2019. Trong
khi, mirc tang trudng san lugng dién hang nam sé duy tri quanh muirc 9% - 11%.
EVNPECC2 Q TV2 cb nén tang tai chinh lanh manh véi ty 1& ng vay/vén chd s& hiru ndm 2020 chi & quanh mdrc 6%. Day la co s& gitp TV2 c6 thé
trién khai cting lc nhiéu dy an. Muc tiéu giai doan 2020 - 2025 cda TV2 sé& tham gia lam chd 500 MW ngudn dién.
O Nam 2020, doanh thu va 1di rong dat 3.346 ty va 262 ty dong, tang 0,7% va 2,7% so vd&i cung ky: 1) bién Igi nhuan gop cai thién tir
Analyst: Binh Minh Tri murc 9,6% 1én 12,8% nhd ty trong giam clia mang thi cdng dién mat trgi c6 bién Igi nhuan thap; 2) mang gia cdng co khi giam 8%
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 doanh thu nhung bu dap nh hoat ddng chinh tu van, xdy dung dién dat 3.092 ty déng doanh thu, tdng nhe 1% YoY.

Gié déng cira (18/03/2021) 60200 W Nam 2021, du bao doanh thu va li rong héi phuc dat 3.753 ty va 310 ty dong, lan lugt tang 12,2% va 18,4%: 1) bién Igi nhuan ky vong
cia " . tang Ién murc 13,2% tr mdrc 12,8% clia nam 2020; 2) mang hoat dong tu van, xay dung dién ky vong tang trudng 12,3% nhd sy phuc
id muc tiéu (12 thang) 73,100 —. » . R L. A - — , , L. Ta CA A~  a NN N . A

hoéi chung cda nganh dién v&i mét sé nguon doanh thu déng gop mdi nhu Nhiét dién BOT Van Phong 1, Bién gié Tan Thuan, bién
Loi nhuan ky vong 4% mat troi Son My, ....; 3) doanh thu tai chinh & mdrc 72 ty, tang 8%YoY.
L&i rong (21F, ty ddng) 310 O EPS forward 2021 dat 8,602 d/cp, tuong Ung P/E forward & mirc 7,0 lan. Chung t6i danh gia tich cuc danh cho TV2: 1) c6ng ty dau
. , nganh tu van, thi céng xay lap dién; 2) nhu cau tiéu thu dién ky vong van duy tri nhip tang trudng 9% - 10% trong 5 nam téi thuc day
Tang trudng EPS (20F, %) 18.2 hu Cau xav d dién: 3) tai chinh 1anh h h3
BJE 21F. ) o nhu cau xay dung dién; 3) tai chinh lanh manh, ng vay thap.
V6n hoa (ty dbng) 2,168 %) TV2UN UN-Index (Ty dong) FY2016  FY 2017 FY 2018 FY 2019 FY 2020 FY 2021(F)
SLCP dang lwu hanh (triéu cp) 36 170 Doanh thu 1,647 1,838 1,840 3,322 3,346 3,753
160
Ty 1& CP tu do chuyén nhuang (%) 4338 150 LNHDKD 114 236 244 261 272 314
Ty 18 s& hitu cia NDTNN (%) 74 140 Ty 1& LNHDKD (%) 6.9 12.9 13.3 7.9 8.1 8.4
Beta (12M) 1.1 130 Lairong 99 250 225 255 262 310
120
Gia thdp nhat 52 tuan (VND) 30,000 10 EPS (VND) 2,778 6,948 6,250 7,084 7,280 8,602
Gi cao nhat 52 tuan (VND) 61,000 100 ROE (%) 38.9 62.2 37.5 31.3 25.0 25.2
90
(%) 1M 3M 12M % P/E (x) 10.1 3.3 7.2 7.3 7.3 7.0
Tuyét d6i 7.9 11.3 415 70 P/B (x) 3.4 1.6 2.3 2.0 1.6 1.8
Mar-20 Jun-20 Sep-20 Dec-20
Tuong dGi 4.0 1.2 277 C6 turc/thi gia (%) 0.4 0.6 0.4 0.3 NA 4.1

Ngudn: Bloomberg Mirae Asset Vietnam Research
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TV2 dang trong xu hudng tang ngan va trung han dé hudng dén

vung dinh lich s&r quanh ngudng 64.000 d/cp.

Pang chiy, dong tién 2 tuan gan day dang cé su cai thién dang ké

vGi diém s6 ki thuat ngan han dang & mdrc danh gia tich cuc.



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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