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Nganh : Dién

Téng Cong ty Dién Iwc Dau khi Viét Nam (HSX: POW)

Khuyén nghi

Vuwot qua khoé khan

Gia hién tai: 10,000 Ngay viét bao céo: 16/11/2020 Co céu cé dong

Gia muc tiéu: 12,000 Cb phiéu luu hanh (Triéu) 2,342 PVN 79.94%

Ty suét cb tie 3% Vbén héa (ty déng) 22,669 Norges Bank 1.27%

Tiém ning ting gia 20% Thanh khoan binh quan 6 thang: 3,828,215 Amersham Industries Ltd 0.71%
S& hiru nwédc ngoai 9.86% Hanoi Investments Holdings Ltc 0.52%

Chuyén vién ph?n tich: Pinh gia

Dwong Quang Minh

(Dién, nwoe) = BSC khuyén nghi MUA cho cé phiéu POW vé&i gia muc tiéu 12,000 déng/cp,

minhdg@bsc.com.vn upside 20% so v&i gia ngay 15/11/2020. Binh gid dwa trén phwong phap

EV/EBITDA vé&i ky vong: (1) Mé Sao Vang — Dai Nguyét bat dau van hanh tir cudi
nam 2020 gitp bu dap khi thiéu hut cho NMD NT1 & NT2; (2) Nha may Viing Ang
tiép tuc duy tri hiéu suat hoat ddng 6n dinh va (3) tinh hinh thay van thuan lgi gitp

Chuyén vién phan tich ky thuét:

Nguyen Tién Dirc thac day san lwong cac nha may thay dién.
ducnt@bsc.com.vn , X . 1
Gia khuyén nghi: n/a Dwbao ket qua kinh doanh
Gié cat l6: N/A = BSC dy bao ndm 2020 doanh thu thuan va loi nhuan sau thué ctia POW lan lwot
_ dat 29,740 ty VND (-15.9% Y0Y) va 2,263 tj VND (-20.7% YoY). EPS FW 2020 =
Bang so sanh gid CP va VN- Index 799 VND.

= N&m 2021, BSC dy b&o doanh thu va LNST cia POW sé dat lan lwot 32,785 ty

VND (+10.0% YoY) va 3.149 ty VND (+39.0% YoY) v&i gia dinh (1) Nha may NT1
14,000 1,000 phuc hdi vé san lwong, (2) Lwong mwa ting tré lai trong nam téi gilp gia tang
KQKD tr 2 nha may thay dién ctiia POW va (3) Khdng con dy phong no xau tai
nha may Ca Mau.
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8000 ™ = Thjtrwdong sé don nhan dong tién mai tir cac quy dau tw theo bd chi sé MSCI FM

6000 600 Index va MSCI FM 100 Index tir thang 11/2020 khi Kuwait nang hang. Theo do, ty
LRS00 03200 0812020 trong cb phiéu POW trong quy iShare dy kién ting tir 0.13% lén 0.33% (Link).

Rui ro
. ) . _ = (1) ty gia tdng lam &nh hwéng tdi loi nhuan sau thué cta doanh nghiép
Bang so sanh P/E va VN index = (2) gia khi va than tdng do ngudn cung trong nwéc han ché
= (3) bi canh tranh b&i cac nha may dién nang lwgng tai tao.

18

Cap nhat doanh nghiép

15 = DTT va LNST ctia POW trong 9T/2020 dat lan lwot 21,795 ty ddng (-14% YoY) va
1,487 ty déng (-31% YoY). Sw sut gidam nay dén tir viéc nha may NT2 phai dirng
may dé trung tu dinh ky, huy déng san lwgng tlr nha may Ca Mau va NT1 thap do
tinh trang thiéu khi.

= BSC cho rang (1) Lwong mwa cudi ndm tang tré lai gip mang thay dién hdi phuc

. nhe, va (2) Nha may NT2 hoat ddng tré lai binh thwérng, dam bao ké hoach ndm.

11/2019 01/2020 03/2020 05/2020 07/2020 09/2020

POW

VNINDEX

000 | 2020F | 2020F | 2022F |
PE (x) 10.7 12.4 14.7 Doanh thu 35,374 29,740 32,785 32,635
PB (x) 0.9 0.8 2.0 Loi nhuan gop 5,138 3,509 4,246 4,148
PS (x) 0.8 0.8 15 Loi nhuan sau thué 2,855 2,263 3,149 3,280
ROE (%) 8.9% 7.5% 13.3% EPS 964 799 1,106 1,184
ROA (%) 4.4% 4.1% 2.4% Tang trwdng EPS 176% 8% -22% -2%
EV/ EBITDA (x) 5.2 5.9 14.0 Ng rong/ VCSH 104% 7% 47% 38%
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BAO CAO CAP NHAT DOANH NGHIEP

Trong 9M2020, DTT va LNST ctia POW dat 1an lwot 14 21,795 ty déng (-14% YoY) va 1,487 ty dong (-31%
YoY), hoan thanh 60% ké& hoach vé doanh thu va 72% ké hoach vé lgi nhuan ca ndm. Trong d6, mang dién
khi chiém ty trong I&n nhéat véi 61%, tiép d6 |a mang nhiét dién than (36%) va thay dién (3%).

Hinh 1: Doanh thu thudn POW Q3/2020 (ty) Hinh 2: Co’ cu doanh thu POW 9M2020
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Nguén: POW, BSC Research

Doanh thu 9M.2020 sut gidm manh chi yéu do san lwgng cac nha may dwoc huy déng thap, do phu tai thap
va do anh hwéng cla yéu tb dich bénh Covid-19. Bén canh dé, gia trén thi trwdng phat dién canh tranh
(CGM) giam xuéng mipc thap do lwong mua tang tré lai trong quy 3/2020 ciing lam gidm san lwong trén thi
trwdng cta cac nha may nhiét dién, gay anh hwédng t&i lgi nhuéan cta POW.

Hinh 3: Dién bién gia dién CGM
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BSC

PIEN KHi — GAP KHO KHAN TRONG NAM 2020, KY VONG PHUC HOI KE TU’ 2021

Mang dién khi gap khé khan. Trong quy 3/2020 téng doanh thu mang dién khi cia POW chi dat 3,948 ty
ddng, gidm manh 21% YoY, va lgi nhuan gop gidm 340 ty déng.

Sut giam san lwong ttr nha may Nhon Trach 2. Nguyén nhan chinh la do nha may NT2 phai dirng may tw
cudi thang 8 dé trung tu dinh ky, khién cho san lwong dién thwong phdm clia nha may nay sut gidm manh -32%

YoY, va ghi nhan khoan 16 6 ty déng trong quy 3/2020.

Tinh trang thiéu khi va chénh léch gia khi ciing khién cho nha may Ca Mau va NT1 thwéng xuyén bi huy
dong Qc thap, dan t¢i san lwong gidm 1an lwot [a -10% va -14% YoY. Theo POW, chénh léch gia khi dan dén
murc gidam 37 ddng/kWh, twong (ng véi mirc gidm 140 ty ddng trong quy 3/2020. Mirc chénh léch nay c6 thé
tiép dién trong thdi gian téi, cho dén khi PVN va EVN hoan tat thda thuan vé gia khi.

Hinh 4: Doanh thu mang nhiét dién khi cia POW
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Hinh 5: san lwong dién khi tirng thang
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Ngudn: POW, BSC Research

Chung tdi ky vong rdng nguén cung khi ndm 2021 sé dworc cai thién nh& huy dong thém tir mé Sao Vang
— Pai Nguyét méi dwgc dwa vao khai thac, tr d6 gilp san lwgng cac nha may dién khi clla POW tang tré lai
khodng 10%. Ngoai ra viéc nha may Ca Mau 1&2 hét khau hao ké tir 2021 sé gilip loi nhuan rong cia POW

dwoc cai thién khodng 15-20% trong nhirng nam toi.

Hinh 6: Dw phéng san lwong dién khi POW
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Hinh 7: Bién LN cia NMCa Mau dworc cai thién
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NHIET PIEN THAN — Bl VAO HOAT BONG ON PINH

Nha may dién Viing Ang tiép tuc di vao hoat dong én dinh, véi doanh thu 9M.2020 dat 7,832 ty ddng, ting
34% YoY. Do da ky hop déng nhap khau than véi TKV ndm 2020 (khéi lwgng ~3 triéu tan than), tinh Idy ké 9
thang dau ndm 2020, NMP Viing Ang da san xuét 5,3 ty kwh va hoan thanh 84,6% ké& hoach nam.

Loi nhuan gop tir Viing Ang giam 272 ty VND cht yéu do chi phi bdo tri cao hon, déc biét trong Q3/2020
chi phi bdo dwéng stra chira tang thém 120 ty déng.

Dw kién c& nam 2020 téng san lwong dién cia Viing Ang sé dat khodng 6,8 ty kWh, twong (rng hoan thanh
109% ké& hoach ndm. Chung tdi ky vong tinh hinh hoat déng ctia Viing Ang sé tiép tuc kha quan trong ndm
2021, vé&i hiéu suét duy tri & mac 70%.

Hinh 8: Doanh thu mang nhiét dién than cia POW
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THUY DIEN — KY VONG TANG TRUONG TU LA NINA
Téng doanh thu trong 9M2020 cta hai nha may Haa Na va Dak Brinh dat 645 ty dong (-28% YoY).

Do diéu kién thay van kém thuan lgi trong 1H2020, téng san lwong thay dién 9M2020 ctia POW chi dat 586
triéu kWh (-27% YoY). Mac du vay, dinh diém cla El Nino da qua, va lwong mwa dy kién sé dwoc cai thién
dang ké trong giai doan tir cubi ndm 2020 dén nam 2022. Vi vay, chdng t6i ky vong rang san lweng clia cac
nha may thuy dién sé tang tré lai trong thoi gian toi.

Hinh 9: Doanh thu cac NM thay dién cuia POW Hinh 10: Dw bao kha ning xuét hién La Nina
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DU BAO KET QUA KINH DOANH

Tinh trang thiéu hut dién nghiém trong hon. Theo Bd Céng Thwong, nam 2020 cé thé ghi nhan muc thiéu
hut dién nang khoang 2 ty kWh. Mdc thiéu hut dién c6 kha nang dat tdi 7 ty kWh trong nam 2021 va 14,5 ty
kWh trong nam 2022. Do d6, ching tdi cho rdng cac nha may dién ctia POW sé hoat déng véi hiéu suéat
cao hon trong nhirng nam tai.

Nha may dién Nhon Trach 3&4 dw kién kh&i cong trong quy 2/2021 va bét dau van hanh tlr nam 2024.
Pay la dong lwc tang trwdng trong twong lai cho POW, va ciing phtt hop véi xu huwéng chuyén tir dién than
sang khi dét tw nhién hoa 16ng (LNG). Bén canh do, cadng nhap khi LNG Thi Vai dwoc khéi céng trong thang
10/2019 va dy kién di vao hoat déng trong nam 2023.

BSC dw b&o ndm 2020 doanh thu thudn va loi nhuan sau thué cta POW lan lwot dat 10,422 ty VND (-7.8%
YoY) va 2,653 ty VND (-8.6% YoY) do:

e Nhamay NT2 hoat déng lai binh thwdng, ddm bao ké hoach nam,

e Nha may Viing Ang tiép tuc duy tri san lwong én dinh,

e Lwong mwa cudi ndm téng tré lai gilp mang thay dién hdi phuc nhe,

e Qua trinh dam phan lai gid PPA sé dwoc hoan thanh trong quy 4/2020,
e POW trich dw phong no xau 400 ty.

Cho n&m 2021, BSC du béo doanh thu thuan va lgi nhuan sau thué cia POW lan lwot dat 32,785 ty (10.2%
YoY) va 3,149 ty (39.1% YoY) v@i gia dinh:

e Nha may NT1 phuc héi manh do san lwgng dién thwong pham cao hon va ngudn cung khi én dinh
trong nam 2021 so v&i 2020,

e Gia khi va gia than tiép tuc duy tri én dinh & mirc thap,

e Lwong mua tang tré lai trong ndm t&i gitp gia tdng KQKD tir 2 nha may thiy dién ciia POW la Hla Na
va Dak Prinh,

e Khdng con du phong no xau tai nha may Ca Mau, tlr d6 gip gidm chi phi tai chinh cia POW.

Bang 1: Dw béao két qua kinh doanh POW 2021-2022

Don vi: Ty dong

Doanh thu thuan 35,374 29,740 32,785 32,635
YoY (%) 8.3% -15.9% 10.2% 2.6%
Ca Mau 1&2 10,363 10,034 10,457 10,543
Nhon Trach 1 4,759 2,344 4,154 4,636
Nhon Trach 2 7,610 6,544 7,048 7,230
Hia Na 669 647 808 808
DAk Brinh 466 462 526 579
Viing Ang 1 8,317 9,709 9,791 9,838
Loi nhuan gop 5,138 3,509 4,246 4,148
Ca Mau 1&2 897 1,503 1,503 1,503
Nhon Trach 1 385 (214) 175 257
Nhon Trach 2 729 697 857 807
Hua Na 276 248 409 409
DAk Brinh 205 178 242 250
Viing Ang 1 885 1,097 1,118 1,104
Bién LN gop 15% 12% 13% 13%
LNST 2,855 2,263 3,149 3,280
YoY (%) 24.8% -20.7% 39.1% 4.2%
EPS 964 799 1,106 1,184
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DPINH GIA — HAP DAN DAU TU DAI HAN

BSC

Chuing tdi khuyén nghi MUA cho cd phiéu POW véi gia muc tiéu 12,000 déng, upside 20%. Gia tri hop ly cta
POW dwoc xac dinh dwa trén phwong phap dinh gia tieng phan (SOTP):

% s& hiru ctia
POW

EV dong gop

Ca Mau 1&2
Nhon Trach 1
Nhon Trach 2
Hua Na

Dak Drinh
Viing Ang 1
Téng cong

EV/EBITDA

SRR trung binh nganh
1,332,427 5.7
283,277 5.7
1,328,771 5.7
619,254 8.6
421,305 8.6
2,568,637 4.9

(+) Tién va tvong dwong tién
(-)’ N¢ ngan han yé dai han
S6 lwong cb phiéu lwu hanh (triéu)

Gia muc tiéu (VND)

BSC Equity Research

100%
100%
59%
84%
95%
100%

7,574,439
1,610,341
4,484,603
4,487,365
3,456,790
12,645,255
34,258,793
7,902,641
13,928,334
2,341
12,056
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BSC

PHU LUC
KQKD 2018 2019 2020F 2021 LCTT 2018 2019 2020F 2021F
Doanh thu thuan 32,662 35374 29,740 32,785 (LB)/LNST 2,287 2,855 2,263 3,149
Gié vén hang ban -28,186 -30,237 -26,231 -28,480 Khauhaovaphanbé 4,530 4,259 3,343 3,343
Loi nhuan gép 4477 5138 3509 4,305 Eﬂﬁé doi von luu 1,830 -1,554 2437  -435
Chi phi ban hang -20 -27 -23 -25 Diéu chinh khac 0 0 0 0
Chi phi QLDN 773 -1,176 -964 -1,063 LCTT tir HD KD 4996 5323 8229 6,373
L&i/16 HDKD 2,469 3,116 2,324 3,325
Doanh thu tai chinh 516 453 652 692 Tién chi mua TSCD 0 -4 0 0
Chi phi tai chinh -1,779  -1,324 -849 -583 Dau tw khac 124 81 81 81
Chi phi |&i vay 712 -1,154 -740 -508 LCTT tir HD PAu tw 1,555 -422 -7 126
Loi nhuan tr CTLD/LK 50 52 44 48
L&i/6 khéc 22 49 41 45 Tién chi tra cé tic -349 751 -2,342  -2,342
Lei nhuan trwéc thué 2,492 3,165 2,450 3,464 Tién tlr vay rong 0 0 0 0
Thué thu nhap DN -205 -310 -187 -315 Tién thu khac -1,067 -170 -109 -75
LN sau thué 2287 2,855 2263 3,149 Iér?; T HD Tai 5,633 -3003 -5429 -5323
CDTS 366 345 392 559
LNST - CDTS 1,921 2,510 1,871 2,590 Dong tién dau ky 2,266 3,185 5083 7,876
EBITDA 7,734 8578 6533 7,316 Tién trong ki 919 1,898 2,793 1,177
EPS 738 964 799 1,106 Dong tién cudi ky 3,185 5083 7,876 9,053
CDKT 2018 2019 2020F 2021 Chi s6 2018 2019 2020F 2021F
Tién va twong dwong tién 3,185 5083 7,876 9,053 t'g; nang thanh
Dau tw ngan han 176 658 822 1,028 Hs6 TT ngan han 0.9 0.9 1.1 1.1
Phai thu ngan han 7,531 8,714 7,326 8,076 HsO TT nhanh 0.6 0.9 1.0 1.0
Tén kho 4,187 1,428 1238 1,345
TS ngén han khac 172 192 162 178 Co céu vén
TS ngén han 15,251 16,075 17,425 19,680 Hsb No/TTS 0.5 0.5 0.4 0.4
TS hiru hinh 69,393 69,616 69,840 70,065 Hsb No/VCSH 1.2 0.9 0.8 0.7
Khau hao -29,215 -32,296 -35,377 -38,459
TS d& dang dai han 378 217 346 303 Nang lwc hoat dong
DT dai han 937 983 918 945 Sb ngay HTK 50.0 33.9 18.6 16.6
TS dai han khéac 1,327 1,098 1,622 1,622 Sé ngay phai thu 79.8 83.8 98.4 85.7
TS dai han 42,860 39,621 37,352 34,479 Sé ngay phai tra 123.1 81.6 107.2 102.1
Téng TS 58,111 55,696 54,777 54,160 ccc 6.6 36.1 9.8 0.2
No phai tra 8,613 6,578 6,869 7,308
Vay ngén han 6,554 9,158 7,699 8,487 Ti suét lgi nhuan
No ngén han khac 2,403 1,328 1,866 1,866 Loi nhuan gop 13.7% 145% 11.8% 13.1%
Téng Nor ngén han 17,571 17,064 16,434 17,661 Loi nhuan LNST 7.0% 81% 7.6% @ 9.6%
Vay dai han 13,304 8,394 6,220 4,201 ROE 85% 9.7% 7.5%  9.9%
No dai han khac 422 729 729 729 ROA 3.9% 51% 41%  58%
Tbng No dai han 13,725 9,123 6,949 4,930
Téng No 31,296 26,186 23,382 22,590 Pinh Gia
Vén gop 23,419 23,419 23,419 23,419 PE 17.4 10.7 12.4 12.9
Théng dw vén cb phan 0 0 0 0 PB 0.3 0.9 0.8 1.0
LN chwa phéan phéi 859 2,651 2,759 3,881
Vvén chi khéac 229 818 818 818 Tang trwéng
Cb doéng thidu sé 2,309 2,623 3,015 3,574 T&ng trwéng DTT 9.9% 8.3% -15.9% 10.2%
Téng V6n chli sé hivu 26,815 29,509 30,010 31,691 Tang trwdng EBIT -21.6% 34.8% -26.1% 24.5%
Téng ngudn vén 58,111 55,696 54,777 54,160 Tang trwéng LNTT -12.1% 24.8% -20.7% 39.1%
Sé lwong cb phidu lwu hanh 2342 2,342 2342 2,342 Tang trudng EPS -20.0% 30.6% -17.2%  38.4%

BSC Equity Research
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Khuyén céo str dung

Ban béo c&o nay cua Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoén. Nha déu tw chi nén sty dung cac thong tin, phan tich, binh ludn cda Bén bdo céo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong b&o céo nay duoc dua trén nhimg nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dam bdo rang cac ngudn thdng tin nay la
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong b&o cé&o nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sdn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, st¥a déi, in 4n ma khéng c6 sw déng y cta BSC déu trai luat. Bét ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

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