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Gia muc tiéu 17,830
Gia dong ctra 16,950
Upside 5.1%
Dir liéu thi trwong
Sé lweng cp (nghin cp) 2,341,871
Vén héa (ty ddng) 37,470
Gia cao nhéat 52 tuan 18,300
KLGD Thinh 10 ngay (cp) 2,261,415
S& hiru NDTNN 19.39%
Cé dong lon
Tap doan dau khi Viét Naj 51%
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Tdng quan cong ty

PVPOW tién than 1a Céng ty TNHH do
tap doan dau khi Qubc Gia dau tw
100% vén, sau d6 dwoc cd phan hoa
vao ngay 8/12/2017. Téng cong ty la
doanh nghiép cung cép dién Ion,
chiém 10% coéng suét thiét ké cta ca
nuwéc

Cac béao cao khac

BSC Research

BSC

Ki vong trung han

Pinh gia

Chung t6i khuyén nghj theo ddi véi c6 phiéu POW.chdng tdi st
dung phwong phap EV/EBITDA dé tinh gia hop Ii cho POW véi muirc
EV/EBITDA la 7.5 la 17,830 déng/cd phiéu cao hon 5.1% so vOi
murc déng clia phién ngay 11/2/2019

Cap nhat két qua kinh doanh 2018

San Ivgng dién toan PVPOW dat 21.03 ty kWh (+2% yoy), doanh
thu cd& ndm wéc dat 33,363 ty ddng (+12% yoy), loi nhuan trudc
thué hop nhét dat 2,315 ty dong (-12% yoy) twong (rng v&i mic
EPS= 989 dbéng/cd phiéu .

Catalyst

San lwgng dién tieu thu hang nam ting trwédng déu dan trén
10%,d&c biét 1a khu vwee mién Nam.

POW da chuyén sang giao dich trén san HOSE vao nhitng ngay
dau thang 1 ndm 2019. Ching tdi ki vong vé&i vén héa lén cia POW
(top 20 vé& vén hoéa trén san HOSE), thanh khodn twong déi cao
(trung binh khoang 2 triéu/phién), cb phiéu sé gia nhap vao nhém
VN30 trong khodng dau nam 2020.

Luan diém Pau tw

(1) Nha may Ca Mau 1 va Ca Mau 2 sé& hét khau hao vao ndm 2020,
giip POW tiét kiém dwoc 1,000 ty ddng khau hao, EPS dy kién sé&
tang khoang 320 ddng/cb phiéu.

(2) Tang trwdng cong suét t dw 4n Nhon Trach 3 va 4. Hai dy an
véi tdng cong suat 1,500 MW, sé ting tdng céng suét cia POW
thém 35% lén mirc hon 5700 MW, tiép tuc duy tri [ cong ty cé san
lwong & top dau nganh dién nwéc ta.

(3) Chi phi 1ai vay dw kién gidm manh khoang 200 ty (25% chi phi lai
vay) trong cac nam t&i.

Rui ro Dau tw

Rui ro ngudn nguyén liéu: Gia cac ngudn nguyén liéu chinh cho céac
nha may cla POW Ia khi va than déu ting trong khi ngudn cung
trong nwéc dang thiéu hut gay tré ngai cho kha nang hoat dong va
canh tranh trén thi trwong ban dién.

RUi ro ty gia: Theo danh gia ciia POW, néu ty gia tang 1% thi doanh
nghiép sé bi anh huéng khodng 88 ty ddng twong &ng khoang 4%
loi nhuan sau thué theo wéc tinh clia chung toi.

RUi ro xt& ly chat thai tr nha may Viing Ang: bé chira clia nha may
Viing Ang da day khodng 80%, tuy nhién, POW hién da trién khai
nhiéu bién phap ddng bo dé giai quyét lwgng tro xi clia nha may.
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Cap nhat doanh nghiép

Hai dw &n Nhon Trach 3 va Nhon Trach 4 dw kién sé dwoc hwéng wu dai vé gia ban va
quy dinh thanh toan, dy kién sé khéi cong vao gitba nam 2019. 2 du an dy kién sé dugc ki hop
ddng mua ban dién véi nhiéu diéu khoan co lgi nhw: (1) chuyén toan bd thay ddi vé gia khi nguyén
liéu vao gia ban (2) dwoc wu tién huy dong dé dadm bao san lwgng dau ra (3) co ché thanh toan
sém dé co thé hoan thanh nghia vu no vay. Téng dau tw dw an dw kién khoang 1.4 ty USD trong d6
POW sé di vay khodng 70% twong dwong khoang 1 ty USD. PVPOW cho biét da dwoc cac ngan
hang trong nwéc dam bao cho di ngudn vén vay, dy kién sé hoan thanh cac tha tuc, trién khai dau
thau dé co thé khdi céng 2 dw an vao gitka nam 2019. Déi véi vdn chd s& hivu (khodng 400 trigu
USD), PVPOW du kién sé& thoai vén 7-8 don vij thanh vién dé& chuan bi ngudn lwc cho dw an.

San lweng dién huy dong clia cac nha may dw kién sé ting manh. Nam 2019, hién twong
El Nino c6 x&c suét cao sé& anh hwéng 1én lwong mua va thdy van clia khu viec mién Trung va mién
Nam (dy kién gidm tir 20-30%), lam suy gidm san lwong cla cac nha may thiy dién. Qua dé, gia
dién va lvong dién huy dong tlr cac nha may dién than va dién khi tai khu vec nay dwoc dy kién sé
tang dé bu dép thiéu hut, POW dw kién san lwvogng Qc clia cac nha may Viing Ang trong ndm 2019
sé tang manh, dy kién khoang 6.1 ty kWh (+20% san lwgng ndm 2018), cAc nha may khac duy tri &
mirc 6n dinh nhw Nhon Trach 1 dw kién 2.6-2.7 ty kWh (90% san lwgng nam 2018), Nhon Trach 2
du kién khoang 4.2-4.3 ty kWh (89% san lwong ndm 2018).

Pam bao ngudn than cho nha may Viing Ang hoat déng én dinh va bwdc dau giai quyét
rdi ro tte lwong tro xi. Hién tai tdn kho clia nha may Viing Ang duy tri khodng 200 nghin tan, hop
débng mua ban than véi TKV trong ndm 2019 dam bao cho nha may Viing Ang san xuat dwoc
khoang 6.2 ty kwWh. V& tro xi clia nha may Viing Ang, hién tai doanh nghiép hién dang trién khai
ddng bd nhiéu gidi phap dé tiéu thu lwong tro xi: (1) cung cép cho 2 nha may phu gia (2) cung cap
cho 2 cong ty xuat khau sang Lao (3) cung cap cho 1 cong ty vat liéu xay dwng (4) st dung hd tro
cho xay duwong cho giao théng nong thon tai dia phwong. Chang tdi ki vong véi viéc trién khai ddng
bd nhiéu gidi phap, nha may Viing Ang sé khéng phai dirng hoat dong do bai chira tro xi bi qua tai.

Cap nhat két qua hoat ddng kinh doanh 2018 va dw phéng 2019

San lwong dién toan PVPOW dat 21.03 ty kWh (+2%yoy), doanh thu ca nam wé&c dat 33,363 ty
dong (+12%yoy). Loi nhuan trwédc thué hop nhat dat 2,315 ty ddng (-12% yoy). Két qua kinh doanh
ctia doanh nghiép sut gidm trong nra cudi ndm 2018 do doanh nghiép tién hanh trich lap khoang 16
ty gia gan 400 ty ddng trong quy 3 va nha may Viing Ang khéng dat dd chi tiéu san lwong do phai
tién hanh stra chiva 20 ngay trong thang 12.

P6i véi nam 2019, chang t6i dw bao doanh thu cia POW dw kién sé dat 33 nghin ty déng, loii
nhuan trwéc thué dw kién dat mirc 3,770 ty déng (+63% so v&i ndm 2018) do (1) nha may Ca
Mau 1 va 2 hét khau hao, glup tiét kiém chi ph| khau hao (2) L6 ty gia va chi phi lai vay glam do dv
no giam (3) Gia ban dy kién sé ting do nhu cAu tang va gia nguyén liéu dau vao tang. Vé dinh gia,
chiing tdi st dung phwong phap EV/EBITDA dé tinh gia hop |i cho POW v&i mirc EV/EBITDA 14 7.5
la 17,830 ddng/cd phiéu.

BSC Research Trang| 2



POW - Téng CTy Dién Iwc Dau khi Viéet Nam
Bao cao cdp nhat doanh nghiép B S C

TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017 Q42017 Q12018 Q22018

Doanh thu thuin 8037 6918 7,297 8356 9,467 San luwgng clia POW trong ndm 2018 wdc dat
21.03 ty kWh (+2% yoy) qua d6 giip Doanh thu

LN gb 1,135 1,513 1,173 1,345 1,129 I, ox A S N
gop hop nhat tang trwdng 12%, dat mic trén 33 nghin
DT tai chinh 163 89 85 68 204 ty ddng. Nam 2019, PVPOW du kién san luwong
CP tai chinh (527) (444) (403) (469) (424) sé tang khoang 3% twong dwong mic 21.6 ty
Y A z A z ~ 2
L vay (340) (332) (328) (307) (340) kWh. Tr(?ng dlt_eu klen' cac nha may'hoaxt dgng‘on
o dinh, ching t6i dw bdo PVPOW co6 thé dé dang
CP ban hang ®) “) “) “) ®) hoan thanh chi tiéu v& san lwgng trong nam 2019.
CP QLDN (204) (152) (331) (110) (302)
L&i/15 HDKD 505 1,002 578 848 593
TNhap khac (rong) 2 9 17) 4 3
LN truérc thué 507 1,011 561 852 595 Trong giai doan 2018-2022, hang nam POW sé&
LN sau thué 458 953 593 780 544 chitra khoqng ?00 t y~<_iong va 200 triéu USP no
vay. Qua d6 chi phi Iai vay cGia doanh nghiép dw
LN CP thiéu s6 79 34 150 105 117 kién sé gidm khoang 200 ty ddng mbi nam.
LN Cty me 379 919 443 675 427
EPS
TS ngén han 15415 16,077 13,778 17,769 19,531 Tuong tw cac cong ty san xuét dién khac, POW
Tidn va T6 Tie 4183 5531 3305 4105 5 940 hién c6 dw ng phai thu doi véi cong ty mua ban
enva T e ' : ' * ' dién 1on, khoang 7 nghin ty ddng. Chang toi ki
Phai thu ngan han 7,351 5,806 6,744 9,839 9,699 vong khi thi trwong ban buén dién canh tranh
Tén kho 3,771 4,555 3,533 3,658 3,749 dworc trién khai chinh thtrc vao nam 2019 sé han
TS ngén han khéc 109 185 196 166 143 cr’1e 'tlnrh] trang nay, dac biét la cac doanh nghiép
= co vi thé I&n nhw POW.
TS dai han 49,173 48,237 46,805 45,667 44,690 Hang tdn kho ctia POW duy tri & mirc cao chu
Phai thu dai han 205 205 39 39 40 yéu la do chi phi d& dang 2 nghin ty déng lién
TSCB 45,993 44937 43991 42,940 42,028 quan den cac hgp dong duy tu bao duong nha
ma,
TSCD hitu hinh 45927 44,873 43,926 42,875 41,964 y
TS thué tai chinh - - - - -
TSCD v6 hinh 66 64 66 65 64
TS d& dang dai han 389 553 290 296 303
TS dai han khac 1,687 1,642 1,527 1,475 1,412
Téng TS 64,588 64,315 60,583 63435 64,221 Co cau nguon von clia POW hién tai chd yeu la
L cac khoan ng (58%) trong dé cac khoan vay ng
No phai tra 36,957 36,419 32,859 34,943 36,997 .z N % . N L
chiém phan trong yéu. Mac du trong giai doan
No ngén han 15,023 14,636 13,868 16,081 20,608 2018-2022, mdi ndm POW sé chi tra khoang
Vay ngén han 5956 5934 6,099 6106 9,063 4,700 ty déng no vay tuy nhién do nhu cau dau tuw
No' dai han 21,934 21,783 18,991 18862 16,388 2 dy @n NT3 va NT4 (khoang 840 trigu USD vay
ng) nén ng vay cia POW van sé & mic cao
Vay dai han 21,710 21,545 18,779 18,646 16,063 trong thoi gian toi.
V6n chi s& hiru 27,631 27,896 27,724 28,493 27,224 Ngoai ra, POW con dang ghi nhan mét khoan
Vén gop 21,774 21,774 21774 21774 21,774 cong no' 2.5 nghin ty lién quan dén hop dong stra
hura ohan bhéi 15859 1805 1282 5145 1293 chira bdo dwdng cum nha may Ca Mau va nha
LN chua phan phoi : : ’ : ’ may Nhon Trach 2.
Tdéng ngudn vén 64,588 64,315 60,583 63,435 64,221
% yoy DT #N/A #N/A #N/A 12% 18% BLN clia POW bj sut gidm trong quy 2 va 3 do
N N day la mua mwa, cac nha may thdy dién hoat
Bién In gop 141% 21.9% 16.1% 16.1%  11.9% N P - oA L s
dong tot lam giam gid dién va san luwong huy
L&i vay/DTT 42%  48% 45% 37%  3.6% doéng. Chang tdi ki vong sang dén ndm 2019, nhu
CP ban hang/DTT 0.1% 0.1% 0.1% 0.0% 0.1% cau dién cao va anh huéng cta El Nino 1én cac
CP QLDN/DTT 25% 22% 45% 1.3%  3.2% nha may thiy dién sé c6 tac dong tich cyc Ién
K cac doanh nghiép nhiét dién nhuw POW
Bién In thuan 57% 13.8% 8.1% 9.3% 5.8%
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty Cé phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cla cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwoc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng thdng tin dwoc dé& cap dén trong bao céo nay, cling nhw khéng chiju
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng y clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching khoan BIDV.

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 Hé Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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