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PIEM NHAN DPAU TU

Két qua kinh doanh: Két thic 9T.2019, PV Power ghi nhan san luong dién thuong
pham dat 16.461 triéu KWh (+2,64% yoy), doanh thu dat 26.239 ty dong (+5,85%
yoy). Loi nhuan sau thué ghi nhan muc tang truéng 65,1% so voi cung ki, dat 2.491
ty dong nho chi phi khau hao va 13i vay giam manh.

Trién veng: Chlng tdi du phong loi nhuan sau thué cong ty me cia POW dat 3.064
ty dong trong nam 2019 (+59,5% yoy) va 3.488 ty ddong trong nam 2020 (+13,9%
yoy) Véi cac dong luc dén tir: (1) Tinh trang thiéu dién dic biét tai Mién Nam thic
day san luong huy dong tir cac nha may dién hién c6; (2) Gia ban dién thi truong
duoc Ki vong tang va (3) Chi phi khau hao nha méay va chi phi I4i vay giam gidp cai
thién bién lgi nhuan.

Rii ro: (1) Gia than va gia khi dau vao duoc du bao ting manh gay anh huong xau
dén hoat dong ban dién trén thi truong canh tranh; (2) Rui ro vé bién dong ty gia khi
phan 16n cac khoan ng ciia POW dugc niém yét bang ngoai té.

Pinh gia: Vi vi thé 1a mot doanh nghiép phat dién I6n véi nhidu dy &n nhiét dién
hién hitu nam tai khu vurc trong diém kinh té phia nam, PV Power du bé4o s& duoc duy
tri ty suit huy dong cao va dem lai dong tién on dinh. Dy an Nhon Trach 3&4 di vao
hoat dong s& mang dén tiém nang ting truong 16n cho cong ty trong dai han. Chiing
t6i dwa ra khuyén nghi MUA dbi vai ¢6 phiéu POW cho muc tiéu dau tu dai han véi
muic gia muc tiéu I 15.875 VND/ cb phiéu.

Chi tiéu tai chinh 2017 2018 2019F 2020F
DTT (ty déng) 29.710 32,662 34,761 38.175
+- yoy (%) 5,3% 9,9% 6,4% 9,8%
g@r)\:];;‘mg ty me (ty 2,233 1.921 3.064 3.488
+- yoy (%) 107,8% -14,0% 59,5% 13,9%
VCSH (ty ddng) 27.724 26.815 28.474 30,557
No/TTS (%) 41,1% 34,2% 27,2% 34,1%
TS LN gop (%) 16,6% 13,7% 15,2% 15,9%
TS LN CT me (%) 7,5% 5,9% 8,8% 9,1%
ROA—TTM (%) 4,3% 3,9% 6,3% 6,1%
ROE — TTM (%) 9,4% 8,5% 12,1% 12,8%
EPS - TTM (dng) 1.026 820 1.308 1.490
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POW — BAO CAO CAP NHAT

CAP NHAT KET QUA KINH DOANH

San lwgng dién thwong phim 9T 2019 dat 16.461 triéu KWh, ting 2,64% so véi clng Ki. Cu thé,
san lwong dién khi dat 11.827 triéu KWh (+7,0%) nho cic nha may dugc huy dong & mirc do cao va ca
4 nha may dién khi caia POW khéng thuc hién bao dudng, sira chira I6n trong ndm nay. San luong dién
than giam nhe 3,58% do gap kho khin vé ngudn than dau vao; san lwong tir céc nha may thay dién
giam 20,37% so vai cting ki do anh huéng cia El Nino gay hién tuong khd han khién muc nudc tai céc
hé thuy dién & muc thap.

POW ghi nhan 26.239 ty dong doanh thu trong 9T 2019, ting 5,85% so0 véi cung ki nho gia ban
dién tang nhe va su ting truéng manh caa doanh thu mang thwong mai, dich vu. Loi nhuan sau thé ting
manh 65,1% so v&i cung ki, dat 2.491 ty dong trong 9T 2019 do khéng con ghi nhan chi phi khau hao
tir nha may Ca Mau 1&2 va sy syt giam trong chi phi tai chinh.

Hinh 1: San lwong dién thuong phim Hinh 2: Két qua kinh doanh hgp nhit cia
(dv: triéu Kwh) POW (dv: ty dong)
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Nguon: POW, VCBS téng hop

Bién lgi nhuan rong ciia POW dwgc cai thién trong 9T 2019, dat 9,5% nho (1) Nha may Ca Mau
1&2 hét khau hao tir 2019; (2) Chi phi tai chinh giam manh do d tra b6t no vay va khong con ghi nhan
khoan 15 ty gia Ién nhu trong 2018.

Hinh 3: Bién lgi nhuan rong cia POW
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Nguon: BCTC POW
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SUC KHOE TAI CHINH

Véi dong tién tir hoat dong kinh doanh én dinh, dat khoang 5.000 — 6.000 ty déng méi nim, dw n¢
vay ciia PV Power dang dwgc giam thiéu nhanh chéng qua cic nim, qua diy gilp giam dan chi phi
i vay. PV Power c6 thé tiép tuc tra bot 6.000 ty ddng no vay trong nam 2019 nhé dong tién doi dao tir
hoat dong kinh doanh cua cong ty. Sé du no vay tai chinh dy béo s& gia tang tré lai ké tir 2020 dé tai tro
cho duy &n nhiét dién Nhon Trach 3&4, tuy vay chi phi lai vay s& khong dwoc ghi nhan cho dén khi du
an di vao van hanh vao nam 2023.

Hinh 5: N vay ciia POW (dv: ty dong) Hinh 4: Dong tién tir hoat dgng SX-KD
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Nguon: POW, VCBS téng hop

TRIEN VONG KINH DOANH

Tinh trang thiéu dién dic biét tai Mién Nam thic diy san lwgng huy déng tir cac nha may

Sau giai doan La Nina véi tinh hinh thity van thuén lgi trong cac nam 2017-2018, El Nino da bat dau
quay tré lai tir cubi 2018 va du bao sé tiép tuc duy tri dén 2020. Véi phan lon danh muc la cac nha may
nhiét dién than va khi, ching tdi cho rang POW s& dwoc hudng loi nhd duge huy dong san lwong & mirc
cao trong giai doan 2019-2020 do anh huong ciia cac yéu to:

—  Anh huong cua EI Nino gay hién tuong khd han va suy giam san luong tir cac nha may thay dién.
Theo EVN, tinh dén hét thang 10 téng dung tich tai cac ho chua thay dién chi bing 70% so véi
cting ki 2018, & mot s6 thiy dién nho da gan cham méc nuée chét.

—  Céc dy an dién mat troi da duoc trién khai nhanh chong va dat tong cong suat 4.442 MW tinh dén
gitta nam 2019 nham huong loi tir co ché gia ban dién wu dii. Tuy vay ching toi cho rang viéc
tang cuong huy dong dé bu dép thiéu hut cua thuy dién s& van dua phan 16n vao cac nha méay
nhiét dién than va khi do: (1) Dién mat troi 6 hiéu suat hoat dong thap, chi twong duong khoang
27% so véi nhiét dién than va khi; (2) Viéc phat trién qua nhanh cac du an dién mat troi dan dén
qué tai duong day truyén tai, dan dén nhiéu nha may chi phat duoc 30-40% san luong 1én ludi
dién.
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Hinh 6: Séan luwgng tai cdc nha may thiy dién chinh cia POW
(dv: triéu KWh)
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Trong dai han, VCBS du bao cac nha may nhiét dién cia POW ki vong s& dugc duy tri huy dong san
lwong & mic cao nho cac dong luc chinh:

—  Nhu ciu tiéu thu dién ning cia Viét Nam hién dang lién tuc ting trwéng vai toc do trung
binh trén 10%, gan gap doi toc do tang trueong chung cua nén kinh té va duoc ki vong s tiép tuc
duy tri ty Ié tang truong hai chir s trong cac nam téi.

—  Viéc trién khai cac dy 4n dién méi dang khong theo Kip ting truwéng cia nhu cau. Theo bao
c4o ciia Bo Cong Thuong vé tinh hinh thyc hién cac du an dién trong Quy hoach dién VII diéu
chinh cho thdy, trong 62 dir &4n c6 cdng suat 16n trén 200 MW thi chi 15 dy 4n dat tién d6 theo
quy hoach va du béo s& thiéu hut ngudn cip dién trong giai doan 2021-2025.

—  Mién Nam duw béo sé xay ra thiéu dién cho téi 2025 do: (1) Su mé rong nhanh chéng cua
ngudn vén FDI va cac khu cong nghiép day manh ting truong nhu cau tiéu thu dién; (2) Céc du
an dién cham tién do hau hét 1a cac du an nhiét dién tai mién Nam. Diéu nay tao lgi thé cho PV
Power vé6i hon 70% san lwong dién cua cong ty hién dang dén tir 4 nha may dién khi tai Mién
Nam.

Hinh 7: Dw bao lweng dién thiéu hut tai Mién Nam (dv: ty KWh)
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Nguon: Bé Cong Thuong

VCBS du bao san luong dién thuong phdm tir cc nha may nhiét dién cia POW trong nam 2019 va
2020 dat lan luot 20.630 triéu KWh (+4,41% yoy) va 21.500 trigu KWh (+4,22%).
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Gia ban dién thi trwong trong xu hwéng ting

Do anh huong cia El Nino gy sut giam san lugng dién tir cAc nha mdy thuy dién, gid ban trung binh
trén thi trudng phat dién canh tranh di chung kién xu huéng ting manh, dat trung binh khoang 1.300 —
1.400 VND/KWh so véi nén gia khoang 850 VND/KWh trong nam 2018. Diéu nay gidp cai thién hoat
dong kinh doanh ciia POW vén ¢ ty trong da sé nam ¢ nhiét dién, dic biét khi ty Ié ban dién hop dong
dbi véi nhiét dién duoc quy dinh giam con 80% trong nam 2019 va du kién s& tiép tuc duoc didu chinh
giam trong cac nam tiép theo.

Hinh 8: Ty 1& ban dién hep dong (%) va gia ban trung binh trén thi truong
phat dién canh tranh
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Nguon: NLDC, Cuc Biéu tiét Pién luc, VCBS

VCBS duy bao gia ban dién thi truong sé tiép tuc dwoc duy tri & muc cao trong nam 2020 truée khi ha
nhiét khi EI Nino két thic. Vé dai han, ching tdi cho rang gia ban dién thi trueong sé ting truong véi toc
do trung binh khoang 4% vi cac yéu té:

—  Pén hién tai vé co ban Viét Nam da tan dung hét tiém ning thiy dién I6n. Vai viéc nhu cau
tidu thy dién tai Viét Nam lién tuc ting truong vai tée do trung binh 10 — 11%/nam, san lugng
huy dong trén thi treong phat dién canh tranh s& dan phu thudc vao cac ngudn nhiét dién co chi
phi cao hon.

—  Nhiét dién than mic du 12 mii nhon dwoe diy manh phat trién theo quy hoach phat trién
nganh dién, nhung hién tai dang ddi mat véi nhiéu han ché: (1) Nhiét dién than gay 6 nhiém
khong khi nghiém trong, anh huong dén stic khoe con ngudi nén khéng dwoc nhiéu dia phuwong
huéng tng phat trién, (2) Khé khan trong viéc thu xép von khi nhiéu té chirc tai chinh quéc té
nhu World Bank, ADB, DBS, OCBC,... di thuc hién chinh sach han ché cho vay ddi vai dién
than do tac dong xau dén moi truong cua loai hinh phat dién ndy. Thay vao dé, cic ngudn dién sur
dung khi thién nhién, LNG c6 chi phi cao hon dién than s& duwoc ddy manh phéat trién, qua ddy
nang cao mit bang gia dién thi truong.

Nha may hét khau hao va chi phi 1ai vay giam giGp cai thién bién lgi nhuan trong giai doan
2019-2020

VCBS dy bao bién loi nhuan sau thué caa POW s tiép tuc duoc cai thién va dat mac trung binh
khoang 10,0 — 10,5 % trong giai doan 2019 — 2020 véi dong luc dén tir:

—  Nha may Ca Mau 1&2 hét khau hao tir niim 2019 va nha may Nhon Trach 1 hét khiu hao
tir nm 2020 gidp chi phi khau hao tir 3 nha may nay giam khoang 600 ty dong trong 2019 va du
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kién tiép tuc giam thém trén 500 ty dong vao nam 2020.

—  Chi phi l3i vay dwoc dw bao giam nho tra bét ng vay tai chinh. Ching tdi cho raing POW c6
thé tiép tuc cit giam thém hon 6.000 ty ng vay trong nam 2019, qua ddy giam thiéu chi phi i
vay Va cai thién bién loi nhuan. No vay tai chinh du bao c6 thé tang tro lai tir 2020 dé tai tro cho
du 4n Nhon Trach 3&4, tuy nhién chi phi I3i vay s& chua duoc hach toan cho dén khi du 4n hoan
thanh duy kién vao 2023.

Hinh 10: Chi phi khau hao ciia POW Hinh 9: N¢ vay va chi phi lai vay caia POW
(dv: ty dong) (dv: ty dong)
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Nguon: POW, VCBS dir phéng
Du an Nhon Trach 3&4 tao dong luc but pha tir nim 2023

Dy 4n Nhon Trach 3&4 véi téng mirc dau tur khoang 32.500 ty dong du kién s& di vao hoat dong ké tir
nam 2023, sir dung ngudn nguyén liéu LNG nhap khau qua kho cang LNG Thi Vai. VCBS du bao
trong truedng hop chinh sach gia ban dién hop dong khong thay ddi nhidu so véi cac nha may dién khi
hién tai cua PV Power, 2 nha may mai c6 thé dem lai cho cong ty khoang 15.000 — 17.000 ty ddng
doanh thu mdi nam, mang dén dong lyc tang trueong lon cho két qua kinh doanh cua cong ty.

DU PHONG VA PINH GIA

Dw phéng VCBS du bao trong nim 2019, POW s& san xuat dugc 21.620 trigu KWh (+2,9% yoy) dién thuong
pham, loi nhuan sau thué cong ty me dat 3.064 ty dong (+59,5% yoy). Cho nim 2020, chung t6i du
phong sin lwong dién thwong phim dat 22.415 trigu KWh (+3,7% yoy), doanh thu dat 38.175 ty
ddng (+9,8% yoy), lei nhuan sau thué cong ty me 3.488 ty dong (+13,86% yoy), twong &ng Véi
EPS la 1.490 VND.

Ching tdi tién hanh dinh gia di véi ¢6 phiéu POW dua trén 2 phuong phép chiét khiu dong tién FCFF
va phuong phap dinh gia trong ddi P/E.

Phuwong phap P/E Ddi voi phuong phap P/E, ching ti sir dung muc P/E trung vi ciia cac doanh nghiép dién trén thi
truong va dua ra muc gid hop i 14 12.889 VND
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Bang 1: Pinh gia theo phuwong phap P/E

NT2 8,29
PPC 8,59
HND 16,47
QTP 20,26
SHP 11,88
TBC 8,70
TMP 5,63
BTP 7,60
P/E trung vi 8,65
EPS POW nim 2020 (VND) 1.490

Déi v6i phuong phap chiét khdu FCFF, chiing toi stir dung mirc 13i suat chiét khiu WACC 11,72%, tdc
do tang trudng vinh vién 1% va dua ra muc dinh gia hop i 12 16.623 VND

Phwong phap chiét khau
dong tién FCFF

Bang 2: Pinh gia theo phwong phap FCFF

FCFF 7.415 (4.149)  (4.008)  (4.510) 6.082 9.222
Chiét khiu 7.415 (3.737)  (3.281)  (3.373) 4.101 5.567
Gia tri vinh vién 52.578

Gia tri doanh nghiép 59.269

No vay rong 16.673

Loi ich cb dong khong

kiém soat 3.668

Gia tri von chit s¢ hitu 38.928

e

Két hop cac phuong phap Két hop 2 phuong phép, ching toi dua ra mirc dinh gia hop Ii cia cd phiéu POW cho nim 2020 la
dinh gia 15.875 VND. Ching tdi dwa ra khuyén nghi MUA ddi véi c6 phiéu POW.
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Chiét khau dong tién 16.623 80%
So sanh tuong dbi 12.884 20%
Gia hgp ly 15.875

RUI RO

Gia than va gia khi diu vao dwoc dy bao ting

(1) Ké tir dau ndm 2019, ngudn cung @ng than ndi dia cho cac nha may nhiét dién da bat dau thiéu
hut so v6i nhu ciu va TKV da bat dau sir dung mét phan than tron giita than noi dia va nhap
khiu (c6 gia thanh cao hon khoang 10% so véi thong thudng) dé cung cip cho cac nha may
nhiét dién than.

(2) K& tir nam 2020, Viét Nam chi con quyén nhan 50% luong khi khai thac tir mé PM3 CAA —
ngudn cung cap khi cho nha may Ca Mau 1&2. Hién PVN dang dam phan dé mua thém phan
khi con lai tir phia Malaysia. VCBS duy kién néu dat duoc thoa thuan, muc gia dau vao cho
phan khi mua tir Malaysia s& cao hon khoang 35% so véi muc gia khi hién nay.

Su gia tang trong gia khi dau vao mic du s& khong anh huong dén phan san lwong dién hop ddng do
dugc chuyén sang gia ban, tuy nhién s& la mot bat loi Ién ddi voi cac nha may nhiét dién khi chao ban
trén thi truong phét dién canh tranh, dac biét khi ty & ban dién hop dong dang dan duoc didu chinh
giam qua cac nam.

Riii ro bién dong ty gia

Vi khoang hon 10.000 ty dong ng vay bang dong USD va duy kién sé tiép tuc ting khi huy dong ngudn
vén cho Nhon Trach 3&4, POW d6i mat véi rai ro ghi nhan 15 tai chinh tir sy bién dong cua ty gia.
Ngoai ra bién dong bét loi tir ty gia ciing anh huéng dén chi phi gia khi dau vao va tryuc tiép anh huong
dén hoat dong cua cac nha may khi phat dién trén thi truong canh tranh.
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PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

B4o cao nay va’hoac bét ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dugc phan tich trong bao céo va ciing khong 1a san pham tu vin dau tu hay ¥ kién tu vin dau tu ndo cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao c4o nay Ia mot nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tt ca nhitng thong tin néu trong béo cdo phén tich déu da duogc thu thap, danh gia voi muc can trong téi da co thé. Tuy nhién, do cac
nguyén nhan chu quan va khach quan tir cac nguon théng tin cong bb, VCBS khong dam bao vé tinh xac thyc cia cac thong tin duoc
dé cap trong bio cao phan tich ciing nhu khéng cé nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao céo nay
dugc phat hanh.

Béo c4o nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoac toan bd noi dung béo céo va/hoic xuit ban ma
khéng c6 su cho phép biang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéach vui Iong lién hé:

Tran Minh Hoang Mac Pinh Tuin Pham Hong Quan
Truéng phong Trudng Bo phan Chuyén vién
Phan tich va Nghién ctu Phan tich Doanh nghiép Phan tich
tmhoang@vchs.com.vn mdtuan@vcbs.com.vn phquan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Puong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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