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Khuy&n nghij

Gia muyc tiéu (VND) 19,963
Gia niém yét (VND) 14,900
Upside 34%
Co cau ¢6 phan héa (%)

IPO 20%
DT chién lugc 15.13%
Nha nuéc 51%
CBCNV 0.118%
Chién luwgc 28.882%
Két qua dau gia IPO

Ty & ban thanh céng 100%
Gia dau thanh céng TB 14,938

Ty & s& hiru NN hién tai

12%

Téng quan doanh nghiép

Téng cong suat |én t&i 4.2 GW va chiém khoang
10% cdng suat san xuat dién cla ca nudc. Trong co
cau san xuat cla PV Power, dién tuabin khi chiém
khodng 64%, nhiét dién than chiém 28.5% va con
lai 13 thay dién. Téng san luvgng dién san xudt ndm
2016 dat khoang 21,676 triéu kWh, trong d6 cac
nha may déng gép I&n nhat Ia Viing Ang, Ca Mau va

Nhon Trach 2 (NT2)

Chuyén vién phan tich
Chu Tuan Phong
phongct@bsc.com.vn

BSC Research

DONG DIEN THAP SANG NIEM TIN

Quan diém dau tw: Chang tdi khuyén nghi Mua PVPower vdi gia
muc tiéu 19,963 déng/cp, dinh gid theo phuong phap
EV/EBITDA.

Nam 2018 chung t6i du bdo PVPower ghi nhan doanh thu, LNST
I3n ot 13 29,793 ty va 2,384 ty (xap xi ndm 2017), EBITDA 8,411
ty.

PVPower la doanh nghiép phat dién vdi cdng sudt I&n dirng top
dau ca nuwdc vadi lgi thé Idn nhd céc nha méy nhiét dién khi dong
& khu c6 phu tai cao nhat cd nudc. Danh muc quan ly dién da
dang gém ca nhiét dién than, khi va thdy dién

Luin diém d3u tw chinh va rii ro:

(1) Nha may Viing Ang 1 hoat ddng 6n dinh sau 3 ndm dudi
quan ly clia PVPower. Dong thoi VAL ¢d lich trd ng USD nhanh va
dung han. Chdng t6i lvu y trong nam 2018, VA1 sé cd trung tu
lam tang chi phi bdo dudng stra chira.

(2) Ca Mau 1&2 hét kh3u hao vao nam 2020, trong khi d6
HD mua ban dién van duoc gilt nguyén t&i ndm 2028. Dy tinh chi
phi khdu hao ndm 2018 13 1,065 ty, gidm con 927 ty nam 2019 va
khéng con nam 2020

(3) Cac nha may NT1, NT2 va thdy dién tiép tuc hoat dong
8n dinh. Chung téi lvu y tir ndm 2022 trd di, gid khi dau vao cho
2 nha mdy ndy cé thé tdng manh do phai mua khi & cdc mé cé chi
phi khai thac cao.

2014 2015 2016 2017 2018F
DTT 24,356 23,231 28,030 30,987 29,793
TTS 49,179 70,713 69,732 65,005 61,479
Equity 13,107 26,326 26,796 27,655 28,747
Gross profit 3,738 5,169 4,252 4,515 4,330
EAT 2,808 1,483 1,989 2,477 2,384
Gross Margin 15% 22% 15% 15% 15%
ROA 6% 2% 3% 4% 4%
ROE 21% 6% 7% 9% 8%
EPS 1,536 451 645 747 719
BVPS 10,000 12,091 12,306 11,809 12,275

Ngudn: BSC research
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Piém nhan Pau tv

Chung t6i khuyén nghi mua c8 phiéu PVPower véi gia muc tiéu 12 thang t&i la 19,963 dong/cp, upside
34% so vdi gia tring dau gid trung binh, dwa trén céc luan diém sau:

e Cau ngudn dién van cao hon cung trong thoi gian téi, dic biét 13 tai khu vure phia Nam (vi tri cac
nha may nhiét dién khi ciia PVpower). Khu vyc nay wdc tinh tiéu thu khoang 113 triéu kWh vao
nam 2020 twong ng vdi CAGR giai doan 2015-2020 13 22.6%, trong khi d6 ngudn cung dién chi
tang 15.3%

¢ Hoat dong 6n dinh tai nha may Viing Ang 1 s& gitip PVPower cai thién t6t KQKD. Do mdi chi nhan
quan ly van hanh VA1 tir ndm 2015, VA1 d3 x3y ra mot s6 sy ¢d ki thuat lam gidm manh lwong

dién san xuat. Chdng t6i danh gia VAL (v&i céng sut 1,200 MW, chiém gan 30% cong suat cla

Hoat . e L ea s L s N e \ g

dér;g PVPower) sé |a diém chinh cai thién LN trong thoi gian t&i nho: (1) tra ng goc USD nhanh va dung

S)&KD han. (2) Duy tri hoat d6ng san xuat déu va én dinh nho tich [Ty kinh nghiém quan Iy trong 3 ndm
qua.

e Ca Mau 1&2 duv tinh hét khidu hao 2020, hop dong mua ban dién khdng d6i. Do dic thu van
hanh va y nghia an ninh ndng lugng, CM 1&2 dugc hudng qui ché dac thu, d&n ndm 2020 khi hét
khau hao, BLNG sé cd sy cai thién manh

e Cac nha may nhiét dién khi NT1, NT2 va thay dién: tiép tuc hoat déng 6n dinh trong trung han.
M@i lo ngai I&n nhat 13 su tdng 1&n cha gid khi dau vao, déc biét tir ndm 2022.

Hidu e Céc chisd do hiéu qua sdn xuat & murc tét. Trong 4 ndm gan day nhat, chi s6 ROE déu & mirc trén
qua 5%. Dic biét ndm 2017 nhd nha may Viing Ang 1 hoat dong 6n dinh va ty gid USDVND khéng cé
hoat . y .
L nhiéu bién déng I&n gitp cho ROE dat xap xi 10%.
dong
e Ty trong ng dai han/TTS giam dan tir 53% ndm 2013 xudng con 36% nam 2017
e Nam 2018, ching tdi du bdo PVPower ghi nhan doanh thu hop nhat 29,973 ty gan tuong duong
b s0 v3i ndm 2017, LNST wdc dat 2,384 ty, twong (rng véi EPS 2018 dat 719 déng/cp, EBITDA dat
v
bao 8,411 ty dong
KQKD

e Rui ro dau tw. (1) Gid khi dau vao tang (2) Bién dong ty gia USD/VND va EUR/VND; (3) QC gidm
khodng 10% nam 2018
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Téng quan doanh nghiép

BSC

PV Power la cdng ty sdn xuat

dién dirng top dau ca nudc vdi téng cong suat |én téi 4.2

GW va chiém khoang 10% cdng suat san xuat dién cla ca nwdc. Trong co ciu san xuat cla

PV Power, dién tuabin khi chiém khoang 64%, nhiét dién than chiém 28.5% va con lai 13

thay dién. Téng san lwong dién san xudt ndm 2016 dat khoang 21,676 triéu kWh, trong

d6 cdc nha may déng gép 1&n nhat 1a Viing Ang, Ca Mau va Nhon Trach 2 (NT2).

Céng suét Téng mirc dau tv  Sudt DT/MW (ty N&m
Nha may Loai hinh (MW) (ty VND) dong) phat dién Ty é s& hitu
Viing Ang 1 Nhiét dién 1,200 23,739 23.95 2015 100%
CaMaul 750 6,874 9.17 2008 100%
CaMau 2 Nhiat dian khi 750 6,825 9.10 2009 100%
Nhon Trach 1 ) ) 450 6,451 14.34 2009 100%
Nhon Trach 2 750 11,448 15.26 2011 60%
Hda Na 180 5,964 33.13 2013 84%
DakDrinh Thay dién 125 4,911 39.29 2014 95%
Nam Cat 3 2012 96%

Ty trong doanh thu tir nhiét di

Nguén: PVPower.

én khi chiém 1&n nhat, khodng 76% trong ndm 2016, con lai

khodng 34% dén tir nhiét dién than, thdy dién va céc dich vu khac nhu dich vu phu trg

nganh dau khi, than,...

Cong sudt theo tirng loai hinh phét dién (MW)
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BSC Research

Co cau LNG 2016 cua POW

3.80%

12.20%

5.20%

1,550

Vinacomin

= Nhiét dién khi = Nhiét dién than Khéac

Thay dién

Ngubn: PVPower
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Piém nhan d3au tw

Pi€m nhan 1: Nhu cau dién s& tiép tuc ting, dic biét 1a & khu vwc phia Nam, trong khi
ngudn cung van thiéu hut.

Theo EVN, tiéu thu rong cla Viét Nam s& dat 197 triéu kWh vao nam 2020, twong duong
v&i CAGR giai doan 2015-2020 khoang 8.3%. O khu vuc phia Nam, san lwong dién tiéu thu
vao ndm 2015 tai céc tinh chinh 1a HCM, Déng Nai, Binh Duwong, Ba Ria Viing Tau chi dat
49.9 triéu kWh, chiém khoang 34.8% téng nhu cau ca nudc. Riéng thanh phé H6 Chi Minh
lwgng tiéu thu dién chiém khoang 14.2% téng nhu cau. Khu vic nay wéc tinh tiéu thu
khoadng 113 triéu kWh vao nam 2020 tuong (ng véi CAGR giai doan 2015-2020 la 22.6%.
Du bdo ting trudng manh nay duoc ki vong nh& ngudn vén FDI 1én d6 vao khu vic HO

Chi Minh, Péng Nai, Ba Rja Viing Tau, noi tap trung nhiéu céc khu céng nghiép 1én.

Tiéu thu dién ca nuédc Lwong dién tiéu thu
theo vlung
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Trong khi d6, téng cdng suat |ap dt chi dat mirc tdng trudng 1a 15.3% trong giai doan
2015-2020 tlr 33,918 MW Ién 60,000 MW.
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1,554
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20z 19,037

15,054

1,440
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2015 2025F 2030F

m Hydro m Coal Gas m Renewable Other and Import

Ngudn: MOIT, master plan 7
Thém vao dé, so véi cac nwdc trong khu vue, tiéu thu dién/ dau ngudi van con rat thap,

cho thay tiém nang tang trudng vé cau ngudn dién con rat 16n.
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Diém nhan 2: PVPower |13 mdt trong nhirng céng ty phat dién véi suat dau tw / MW

thap nhat va c6 cac hop dong PPA ki dai han

Trong cac cdng ty c6 cdng suat phat dién I&n nhat ca nudc, PVPower cé chi phi dau tv
trén moi MW thap nhat. Ly do chinh 1a co cau nhiét dién khi chiém ty trong cao trong
danh muc nha may dién PVPower s& hitu. So sanh v&i cdc nha may khac nhw Genco 1,2,3
va TKV, chi phi d3u tu trén mbi MW thap sé tao loi thé canh tranh lén khi tham gia thi
trwdng phat dién canh tranh va thi trwuong ban budn dién canh tranh- wholesale

Competitive Market (WCM)

So sanh suéat dau tw cac nha may nhiét dién (ty/Mw)
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Ngudn: BSC téng hop.

Thém vao d6é PVPower dugc huwdng lgi tir ngudn ciu 6n dinh nhd cac hop déng PPA dai
han d3 ki cla cdc nha mdy vi vdy cdc nha may vé trung han tré di khdng qud lo ngai vé dau
ra. Trong cac nam qua kh, cdc nha may nhiét dién khi ban khodng 20% ban trén CGM,

v@i cadc nha mdy dién than va thly dién [an lvot 1a 10% va 30%. Con lai [a ban trong PPA.

Tén nha may Niam hét han PPA
DakDrinh 2024
Nam Cat 2032
Hua Na 2023
Ca Mau 2028
Vung Ang 2025
Nhon Trach 2 2021
Nhon Trach 1 2019

Ngubn: PVPower
Diém nhan 3: Viing Ang 1 13 diém mau chét anh hwéng tdi ting trwdng cia PVPower

trong 2-3 nam tai.
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Vao thang 11/2015, t6 may s8 1 xay ra sy ¢d nit truc roto nén phai ngirng dé sira chita
va chi hoan thanh vao khoang thang 4/2017. Day la nguyén nhan chinh khién ndm 2016,
Viing Ang 1 ghi nhan 16 837 ty. Tuy nhién hién tai cd 2 t6 may cla Viing Ang 1 d3 hoat
dong binh thuwong. Ndm 2017, Viing Ang 1 dat san lwgng dién thuong pham 1a 4.39 ty
kWh, QC= 6.2 ty kWh va ghi nhan 7,723 ty DT, 968 ty Lntt (tang manh so v&i nam 2016).
Trong thoi gian trung han, mot s6 diém dang chi y véi Viing Ang 1: (1) PVPower méi nhan
quan ly Viing Ang 1 tir ndm 2015, vi vdy sau 3 nam, ching tdi nhan dinh PVPower cé thé
van hanh an toan va hiéu qua nha mdy. (2) Viing Ang 1 trd ng USD nhanh va ding han. Tai
ngay 31/12/2017, VA1 c6 du no USD 505.19 triéu, trd ng gbc USD 129.11 triéu hang nam.
Vi vay chi d&n khodng ndm 2021, Viing Ang s& hét du no USD.
RUi ro: Trong ndm 2018, Viing Ang 1 trung tu nha mdy 1am chi phi sira chita tdng manh so
vdi ndm 2017. Vi vay chung téi cho rang VA1 khé duy tri két qua LNTT cao nhw ndm 2017.
Pi€m nhan 4: Gidm manh chi phi khau hao tai Ca Mau 1&2.
Ca Mau 1&2 13 2 nha may cé y nghia dam bao an ninh quéc phong ning lugng, vi vay hop
déng mua ban dién co tinh dic thu riéng (doanh thu tinh theo gid céng suét) va khéng
tham gia thi trudng phat dién canh tranh. Hop déng ban dién hét han ndm 2028 (th&i han
20 nam), trong khi dé Ca Mau 1&2 s& hét khdu hao vao ndm 2020. Gia ban dién dugc gitr
nguyé&n ma khéng phai dam phan lai khi nha may hét khau hao.
DPi€m nhan 5: Cong suat tang manh trong dai han.
Trong trung han, cdng suat cia PVPower s& tang |én dang ké khi 2 nha may nhiét dién khi
13 Nhon Trach 1 va Nhon Trach 2 divao van hanh. Theo du kién, 2 nha may nay s& di vao
van hanh ndm 2021-2022 va céng suat tdng thém 1,500 MW.
Ngoai ra PVPower cé thé nhan chuyén nhugng van hanh 1 s8 dy 4n cta PVN. Tng cong

suat tang thém cé thé 1én t&i 11,400 MW.

Tén nha may Cong subt N3m hoat d6ng Nha may

Nhiét dién Thai Binh 2 1,200 2019 Nhiét dién than
Nhiét dién Long Phu 1 1,200 2019-2020 Nhiét dién than
Nhiét dién Song Hau 1 1,200 2019-2020  Nhiét dién than
Nhiét dién Long Phu 3 1,800 2023-2024 Nhiét dién than
Nhiét dién Kién Giang 1 750 2022 Nhiét dién khi
Nhiét dién Kién Giang 2 750 2023  Nhiét dién khi
Nhiét dién Mién Trung 1&2 2,250 2025 Nhiét dién khi
Nhiét dién Son My 1 750 2024-2025 Nhiét dién khi
Nhiét dién Son My 2 750 2024-2025  Nhiét dién khi
Nhiét dién Son My 3 750 2024-2025  Nhiét dién khi
Téng 11,400

Ngudn: PVpower, BSC téng hop.
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Rui ro dau tw

Gia khi dau vao ting. Chi phi nguyén vat liéu chiém trén 70% gia vén hang bén cua
PVPower, trong dé 80% la gid dau vao khi. Do dé tang gia khi s& anh hudng dén bién loi
nhuén cda PVP (mac du gid dau vao s& vuot qua mirc gid ban cho EVN). Nam 2018, ching
t6i du bao gia khi d6t cé thé tang 10%, dat 6.556 usd / triéu BTU, gia than cho Viing Ang
1tdng 6% dat 1.761 triéu dong / tan.

T ndm 2021 tr& di, gia khi dau vao cla Ca Mau 1&2 cé thé tang manh I&n mic 105%
MFO (hién tai la 46% MFO). Thém vao d6 gia khi cho cac nha may NT1 va NT2 cling c6 thé

tadng dan do phai mua khi tlr cdc mé vdi chi phi khac thac cao.

Bién ddng ty gia. Tinh dén ngay 30/6/2017 PVPower c6 khodn ng USD la 890 triéu va n¢
EUR 72 triéu. Nhu vay, sy bién déng cia EURVND va USDVND s& cé anh huéng manh dén
két qua kinh doanh cla PVPower. Ching t6i wdc tinh tang 1% trong USDVND sé& mang lai

173 ty 16 va 1% trong EURVND dem lai 16 ty déng |6 cho lgi nhuan cudi cung cta PVP .

QC nam 2018 giam tai cdc nha mdy. Ndm 2018, QC giao tai cdc nha may cda PVPower
néi riéng va cdc nha may nhiét dién than khi néi chung déu gidm khoang 10% so vdi ndm

2017.

Tai chinh doanh nghiép

2013 2014 2015 2016 2017
Chi sd hoat dong
Doanh thu thuan 23,380 24,356 23,231 28,030 30,742
Tang trudng 4% -5% 21% 10%
NPAT (bil &) 584 2,808 1,483 1,496 2,303
Tang trudng 380% -47% 1% 54%
EPS (d/share) 401 1,536 451 441 680
Bién LN gop 12% 15% 22% 13% 15%
ROS 2.50% 11.53% 6.38% 5.34% 7.49%
ROE 4.46% 21.42% 5.63% 5.58% 9.52%
ROA 1.14% 5.71% 2.10% 2.15% 3.36%
Chat lwgng tai san
BVPS(d/share) 8,168 6,607 10,000 10,000 8,505
TTS 49,426 46,364 73,279 69,731 68,547
VCSH 13,107 13,107 26,326 26,796 24,200
Strc khée tai chinh
Ng/VCSH 0.69 0.62 0.58 0.62 0.65
No dai han/TTS 53% 42% 37% 35% 36%
Thanh toan nhanh 1.59 1.25 0.80 0.84 0.94
Thanh toan hién thoi 1.94 1.65 1.05 1.02 1.12
Chi sd hoat dong
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Ngay phai thu 86.96 83.32 91.88 133.21 133.21
Ngay hang ton kho 47.64 64.35 74.79 50.33 50.33
Ngay phai tra 69.02 81.06 136.30 158.74 156.81

Ngudn: PVPower, BSC
Doanh thu bién ddng cuing chiéu cung v&i gia khi dau vao. Theo quy dinh cda chinh phd,
tlr 1/4/2014 gia mua khi trén bao tiéu mé Clru Long va Nam Con Son duoc tinh bang 70%
gia thj truvong ( tinh bang 46% MFO+ chi phi van chuyén), tir 1/7/2014 tinh bang 80% gia
thj trwong, 1/10/2014 bang 90% gia thi trudng va tir dau ndm 2015 bang 100% gia thi
trwong. Do dé dén thoi diém hién tai, gia khi ban cho dién trén bao tiéu tai mé Clru Long
va Nam Con Son va gid khi ban cho dién tai md PM3 s& bién ddng cling vdi gid dau. Dong
thoi, gid khi dau vao duoc tinh vao gia ban trong hop déng PPA véi EVN, vi vay khi gia khi
(va than) tang cao thi doanh thu clia Pvpower ciling tang theo.
Trong ndm 2016, do 2 t6 mdy tai nha may Viing Ang 1 (cong suat 1,200 mw) ngirng hoat
dong do 16i van hanh vi vay cong suat phat dién cla nha may nay chi dat khoang 59% so
v&i k& hoach. D&n ndm 2017, nha mdy nay da van hanh 6n dinh, nh& vay doanh thu cé sy
tdng trwdng nhe 10%.
Céc chi sé do hiéu qua hoat dong & mirc rat tich cwe. Trong 4 ndm gan day nhat, chi sd
ROE déu & murc trén 5%. Dic biét ndm 2017 nh& nha mdy Viing Ang 1 hoat dong 6n dinh
va ty gia USDVND khdéng c6 nhiéu bién déng Ién giip cho ROE dat xdp xi 10%. Vi vay
PVPower |a mot trong s6 it nhitng doanh nghiép nha nuwdc du tiéu chuan niém yét ngay
I&n san Hose ngay sau ¢ phan hoa.
Ty trong no dai han gidm dan, tir 53% nam 2013 xuéng con 36% nam 2017. Giéng véi dac
thi cdc doanh nghiép nganh dién, von vay ban dau I&n dau tu cho viéc xay dung nha may
va giam dan khi di vao hoat dong va it phat sinh cdc khodn dau tw I&n thém mdi. Vi vay ty
trong no dai han gidm dan qua cac ndm la diéu dé hidu. Tuy vay, van dé I&n nhat vdi
PVPower la cac khoadn vay nay phan I&n la vay USD va EUR vi vdy PVPower phai chju rdi ro
ty gid kha I&n (nhu ching t6i da dé cap trong phan rdi ro).
Thanh todn nhanh va hién th&i giam va & mirc duédi 1 trong 3 nam gan day. Ching toi
cho rang nguyén nhan chinh la do tir ndm 2015, PVPower bat dau quan Iy van hanh nha
may Viing Ang 1 va ghi nhan 16 cao trong 2 ndm 2015-2016. T¥ ndm 2017, nh& VAL hoat

dodng 6n dinh, chi s6 thanh todn d3 dan héi phuc vé mirc gan 1.
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Dv bdo két qua kinh doanh va dinh gia

N&m 2018, ching téi du bdo PVPower ghi nhan doanh thu hgp nhat 29,973 ty gan twong
duong so véinam 2017, LNST wdc dat 2,384 ty, twong rng vdi EPS 2018 dat 719 dong/cp,
EBITDA dat 8,411 ty dong. Du béo cla ching tdi dua trén 1 s8 gia dinh chinh sau:

- San lwgng QC cla céc nha may nhiét dién giam trung binh khoang 10% so véi nam
2017, vi vay cdc nha may NT1, NT2 sé& ting ti trong ban dién thuong pham trén thi
trwong canh tranh.

- Gid khi d4u vao clia NT1 va NT2 dy bdo tang 10% so v&i ndm 2017, sau d6 tiép tuc
tang khodng 5% vao céc ndm tiép theo. Trong khi d6 gia khi clia Ca Mau 1&2 s& & mirc
la 4.61USD/mil BTU (xap xi twong dwong ndm 2017).

- Ty gid USD/VND va EUR/VND d&éu ting 2% so v&i thoi diém cudi ndm 2017

Vol sales 2018 2019
Ca Mau 1&2 7,820 7,773
Utilization rate 109% 108%
Nhon Trach 1 3,014 3,014
Utilization rate 103% 103%
Nhon Trach 2 4,528 4,528
Utilization rate 90% 90%
Vung Ang 1 5,616 5,616
Utilization rate 78% 78%
Revenue 29,792,633 30,942,114
Ca Mau 1&2 8,112,142 8,520,124
% total sales 27% 28%
Nhon Trach 1 4,574,589 4,814,480
% total sales 15% 16%
Nhon Trach 2 7,072,944 7,375,844
% total sales 24% 24%
Vung Ang 1 8,760,712 8,959,421

29% 29%
Gross Profit 4,330,008 4,582,267
Ca Mau 1&2 729,343 909,630
GPM 9% 11%
Nhon Trach 1 450,443 395,985
GPM 10% 8%
Nhon Trach 2 1,005,166 957,221
GPM 14% 13%
Vung Ang 1 1,527,437 1,655,951
GPM 17% 18%
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PINH GIA

Chung téi sir dung phuong phap dinh gia EV/EBITDA dé xac dinh gid tri hop ly 1 ¢6 phiéu

clia PVPower.

Qua s0 liéu so sanh EV/EBITDA vd&i cdc nha may trong khu vure, ching téi chon mirc
EV/EBITDA ndm 2018=8x. Nam 2018, PVPower ghi nhan EBITDA la 8,411 ty déng. Vi vay
gid tri hop ly 1 c6 phiéu PVPower udc tinh 1a 19,963 déng/cp, upside 34% so vdi gid

tring dau gia trung binh.

Bang s6 liéu so sanh cac nha may trong khu vue.

Ticker Short Name Market Cap D/E ROA LF ROE LF P/E EV/EBITDA T12M P/B

NTPC IN Equity NTPC LTD 22,292,850,688 108.67 4.53 11.32 13.26 11.50 1.45
PWGR IN Equity POWER GRID CORP 16,056,233,984 238.62 3.97 15.88 13.71 9.66 2.05
MER PM Equity MANILA ELECTRIC 7,331,334,144 56.14 6.57 27.83 19.25 10.77 5.29
600027 CH Equity HUADIAN POWER-A 5,370,897,920 217.58 0.23 1.13 50.90 10.36 0.58
RECL IN Equity REC LIMITED 4,835,674,624 444.87 3.03 20.18 4.87 4.84 0.91
TPWR IN Equity TATA POWER CO 3,902,961,408 322.25 0.98 4.80 39.36 11.72 1.88
NLC IN Equity NLC INDIA LTD 2,747,821,056 67.71 7.75 19.65 5.39 6.19 1.35
JSW IN Equity JSW ENERGY LTD 2,353,748,992 138.36 2.20 6.27 22.98 8.55 1.40
CESC IN Equity CESCLTD 2,300,839,680 132.11 1.85 6.51 21.32 9.23 1.45
TPW IN Equity TORRENT POWER LT 2,277,651,456 127.05 2.12 6.42 34.22 9.12 2.13
RPWR IN Equity RELIANCE POWER 2,146,810,752 140.09 1.72 5.31 12.18 9.04 0.63
RELI' IN Equity RELIANCE INFRAST 2,131,452,544 103.51 1.43 6.33 8.92 8.55 0.57
KEL PA Equity K-ELECTRIC LTD 1,626,480,768 34.43 9.23 22.66 5.52 5.26 1.12
MLK MK Equity MALAKOFF CORP BH 1,199,769,600 226.84 1.18 5.69 13.25 5.69 0.69
FGEN PM Equity FIRST GEN CORPOR 1,148,306,176 117.50 2.32 6.05 7.79 5.08 0.64
HUBC PA Equity HUB POWER CO 1,005,142,464 136.48 6.70 30.90 10.89 8.13 3.30
FPH PM Equity FIRST PHILIP HLD 682,844,224 107.21 1.57 6.82 6.33 5.41 0.39
PTCIN IN Equity PTC INDIALTD 536,932,672 212.41 2.52 11.20 8.19 9.61 0.88
MFCB MK Equity MEGA FIRST CORP 370,947,488 8.64 9.40 12.71 9.21 5.53 1.14
GIP IN Equity GUJARAT INDS 301,578,688 13.96 6.99 10.74 8.44 4.58 0.87
ACR PM Equity ALSONS CONS RES 160,340,144 180.04 1.03 3.11 25.90 8.41 0.79
SPC PM Equity SPS POWER 159,014,144 5.30 13.29 16.72 5.54 13.16 0.90
NPL PA Equity NISHAT POWER LTD 104,499,832 58.56 13.26 21.72 3.84 4.24 0.78
LPL PA Equity LALPIR POWER LTD 75,603,480 85.71 4.20 8.05 8.39 7.35 0.67
EEL IN Equity EPIC ENERGY LTD 1,098,173 3.88 10.15 13.49 81.08 5.10 0.21

Median 8.41

BSC Research
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Phu luc 01: Téng quan tai chinh doanh nghiép va dv bao

CDKT 2016
Tai san Ngan han 18,519
Tién twong dwong tién 4,671
Dau tu TC ngan han 60
Cac khoan phai thu 10,230
Hang tén kho 3,347
TS lwu dong khac 211
[Tai san Dai han 51,213
Phai thu dai han 204

TS dai han- Gross 0
Ly k& Khau hao 0
TS dai han- Net 48,350
X3y dung co ban d&

dang 0
Gia tri rong Tai san dau

tu 0
D3u tu dai han 931
Tai san dai han khac 1,728
TGNG TAI SAN 69,732
No phai tra 42,935
No¢’ ngan han 18,078
Phai tra ngan han 6,173
\Vay va no ngan han | 5,888
Phai tra ngan han khac 6,017
No dai han 24,857
Vay ng dai han |24,668
Phai tra dai han 0
\Von chl s& hivu 26,796
\VGn gép 21,774
Thang du vén 0
Cac quy 1,037
LN chua phan phgi 1,015

Lo ich ¢8 déng thiéu

BC Doanh thu 2016 2017 2018 2019 2020
Doanh thu thuan 28,030 30,987 29,793 30,942 32,253
(23,778 (26,472 (25,463 (26,360 (26,687
Gia v6n hang ban ) ) ) ) )
Le'i nhuan gop 4,252 4,515 4,330 4,582 5,566
Thu nhap TC 459 507 488 507 528
Chi phi TC (1,797)  (1,463) (1,267)  (1,030) (715)
trong do: interest (1,329) (1,194) (878) (706) (514)
Chi phi ban hang (17) (19) (18) (19) (20)
Chi phi QLDN (738) (816) (784) (815) (849)
L3i 16 tir HDKD 2,159 2,725 2,749 3,225 4,510
Thu nhép khac -6 (7) (6) (7) (7)
L3i 16 tir LD, LK 14 14 14 14 14
L&i 16 rong trudc
thué 2,167 2,732 2,756 3,233 4,517
Thu& TNDN (178) (255) (372) (306) (485)
LNST 1,989 2,477 2,384 2,927 4,032
2016 2017 2018 2019
Chi s6 hoat déng
Doanh thu thuan 28,030 30,987 29,793 30,942
Tang trudng 21% 11% -4% 4%
NPAT (bil d) 1,989 2,477 2,384 2,927
Tang trudng 34% 25% -4% 23%
EPS (d/share) 645 747 719 883
Bién LN gbp 15% 15% 15% 15%
ROS 7.10% 8.00% 8.00% 9.46%
ROE 7.42% 8.96% 8.29% 9.62%
ROA 2.85% 3.86% 3.96% 4.96%
Chat lwgng tai san
BVPS(d/share) 11,048 10,411 10,658 11,109
TTS 69,731 64,243 60,216 58,975
VCSH 26,796 27,655 28,747 30,432
Strc khée tai chinh
No/VCSH 0.62 0.57 0.52 0.48
No dai han/TTS 35% 26% 21% 15%
Thanh toan nhanh 0.84 0.69 0.69 0.68
Thanh toan hién
thoi 1.02 0.87 0.88 0.86
Chi sé hoat dong
Ngay phai thu 133.21 133.21 133.21 133.21
Ngay hang ton kho 51.38 51.38 51.38 51.38
Ngay phai tra 158.74 156.81 156.64 157.40

56 2,741
TONG NGUON VON 69,731

2017
17,306
1,977
60
11,309
3,726
233

46,938

226

0

0
43,613

440

931
1,728

64,243

36,588
19,822
6,661
6,509
6,652
16,766
16,766

27,655
21,774

1,037
1,570

3,274
64,243

2018
16,811
2,069
60
10,873
3,584
224

43,405

217
0
0

38,836

1,693

931
1,728

60,216

31,469
19,044
6,390
6,258
6,395
12,425
12,425

28,747
21,774

1,037
2,149

3,787
60,216

2019 2020
17,107 19,139
1,811 3,308
60 60
11,293 11,771
3,710 3,756
233 243
41,868 41,643
225 235

0 0

0 0
34,059 29,282
4,925 9,467
0 0

931 931
1,728 1,728
58,975 60,781
28,543 27,142
19,843 20,644
6,701 6,945
6,500 6,775
6,642 6,923
8,701 6,499
8,701 6,499
0 0
30,432 33,639
21,774 21,774
0 0
1,037 1,037
3,204 5,544
4,417 5,284
58,975 60,781

Ngubn: BSC research
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duorc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trdch nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi vdi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phdn Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwore cung cép néu khéng duoc sw chép thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

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

Bloomberg: BSCV <GO>
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