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Téng Cong ty Dién lwc Dau khi Viét Nam (UpCOM: POW)
The¢i diem vang cua nhom nhiét dién dang dén

Quan diém dau tu:

Nhu c3u tiéu thu dién cta Viét Nam trong 2 nam dén woce tinh tang 10%/nam trong khi
cong suét phat dién chi tang 4.7%/nam. EVN sé& phai tdng huy déng cac nha may dién
san cé dé& dap (rng nhu cau tiéu thu.

Gia dién thi trwerng ting cao trong ndm 2018, dat 783 ddng/kWh (+69.8% n/n). Trong ndm
2019 gia dién thj trudng woc tinh ting 15%, dat 901 ddng kWh, mirc cao nhat trong 5
nam tré lai day.

Theo chu ky thoi tiét, 2019 14 ndm chju anh hwéng khd han tir El Nino. San lwong dién
tlr nhém thay dién sé giam, nhiét dién khi va than sé hwéng loi. T6ng san lwgng dién clia
PVPower wéc tang trwdng 9% trong nam 2019.

Cum nha may cta PVPower dét tai mién Nam, vén cé ngudn cung dién thap trong khi
tiéu thu dién ludn & mirc cao, ddm bao huy déng dién cao cac nha may.

Nha may Ca Mau 1&2 sé& hét khau hao (1,065 ty ddng/ndm) trong nam 2019, cai thién
trwc tiép loi nhuan.

Du kién PVPower sé& niém yét HSX trong thang 12/2018.

Loi nhuan nam 2019 wéc tinh tang manh 74.8%, dat 4,058 ty VND.

Rui ro:

Thiéu hut nguyén vat liéu dau vao (than, khi tw nhién) anh hwéng san lwong dién.
San lwong dién cac nha may dién chiu anh hwéng truc tiép cla thoi tiét.
Vay ng ngoai t& I6n (EUR, USD), rdi ro ty gia tac dong truc tiép dén loi nhuan.

Dinh gia:

S dung phuwong phap FCFF, ching t6i dinh gia cb phiéu PVPower tai mirc 18,600
ddng/cp tai cudi ndm 2019. Tdng murc sinh 161 ky vong 12 20.5% (bao gdm cb tirc tién mat
200 ddng/cp). Khuyén nghi TANG TY TRONG.

DT Thuan (ty déng) 28,212 29,710 33,776 36,363 35,139
Tang truéng (%) 21% 5% 14% 8% -3%
LN hoat dong (ty déng) 3,027 4,107 3,572 5,594 4,978
Bién loi nhuén (%) 11% 14% 11% 15% 14%
LN khac -304 -270 -255 -507 -370
LNST (ty déng) 1,475 2,602 2,322 4,058 3,791
Bién lgi nhugn (%) 5.2% 8.8% 6.9% 11.2%  10.8%
SLCP Iwu hanh (triéu cp) 2,342 2,342 2,342 2,342 2,342
EPS (hiéu chinh, VND) 441 954 818 1,544 1,432
Téng truéng (%) -50% 116% -14% 89% 7%
ROE (%) 4.3% 9.1% 77%  13.3%  11.1%
N rong/VCSH (%) 96% 78% 56% 34% 41%
PE (x) 35.4 16.4 19.1 10.1 10.9
PB (x) 1.5 15 1.4 1.2 1.1
EV/EBITDA (x) 8.9 7.2 7.2 5.8 6.8
Co tire (VND) 700 200 300 200 -
Suét sinh lgi ¢é tirc (%) 4.5% 1.3% 1.9% 1.3% -
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. 1. Vé Téng cong ty Pién lwc dau khi VN ( UpCOM: POW)
Co cau s& hiru theo
phwong an CPH 1.1. Téng quan

Tién than Tong cong ty Dién lwc DAu khi Viet Nam (UpCOM: POW) la cong ty TNHH
MTV truc thudc Tap doan DAau khi Viét Nam. Thang 12/2017, PVPower thuc hién IPO
va chuyén ddi mé hinh thanh coéng ty cé phan.

1%

20%

Nganh nghé kinh doanh chd yéu la san xuét dién nang, la nha san xuét dién ding
thir 2 ca nwéce voi thi phén phat dién chiém 9.6%. PVPower hién dang van hanh 4 dw
an nha may nhiét dién khi la Ca Mau 1&2, Nhon Trach 1 va Nhon Trach 2 v&i t6ng

= PUN cong suét 1a 2,700 MW. Cac nha may nay dwoc dét tai cac tinh mién Nam, dia ban
= Nha dau tv chién lugc ¢6 nhu cau tiéu thy Ién va thwong xuyén thiéu dién. Ngoai ra, PVPower ciing thuc
IPO hién dau tw 2 thay dién 16n c6 hd chiva 1a Haa Na (180 MW) tai Nghé An va Dak Brink
ESOP (125 MW) tai Quang Ngéi. Cuéi ndam 2015, PVPower nhan ban giao nhiét dién than

Viing Ang 1 (1,200 MW) tir PVN. Toan bd san lwong dién dwoc ban cho Téng cong
ty Mua ban Dién (trwc thuéc EVN). San lwong dién hadng ndm woc tinh & mac 24 ty
kWh dién/nam.

Nhiét dién khi Ca Mau 1 Ca Mau Nhiét dién khi 750 4,500 2008 5.28 USD/kW/thang
Nhiét dién khi Ca Mau 2 Ca Mau Nhiét dién khi 750 4,500 2008 5.28 USD/kW/thang
Nhiét dién khi Nhon Trach 1 Ddng Nai Nhiét dién khi 450 2,500 2009 1,558 dbng/kWh
Nhiét dién khi Nhon Trach 2 Bdng Nai Nhiét dién khi 750 4,500 2011 1,603 ddng/kWh
Nhiét dién than Ving Ang 1 Ha Tinh Nhiét dién than 1,200 7,200 2014 1,600 ddng/kWh
Thay dién Haa Na Nghé An Thay dién 180 717 2013 896 ddng/kWh
Thay dién Dk Drink Quang Ngai  Thay dién 125 541 2014 879 ddéng/kWh
Thay dién Nam Cét Béc Kan Thay dién 3.2 14 2013 N/A
Téng 4,208 24,472

Nguén: Ban céo Bach PVPower va KIS téng hop
(*) Gigd PPA duoc wdc tinh trén co sé gia déu Brent 65 USD/thung, gia than cam 5a tai mirc 1.7 triéu VND/tén

Gia khi dAu vao cac nha may 1.2. Cum nha may nhiét dién khi tai mién Nam

nhiét dién khi thugc PVPower Nha may Nhiét dién khi Ca Mau 1&2 dwa vao van hanh ti» nam 2008 véi tdng cong
suét 1,500 MW, s dung ngudn khi tw nhién tir hé théng khi PM3 — CAA va 16 46 Cai
8.00 Nwdc. Luwgng khi tiéu thu khodng 6 triéu m3/khi ngay va nhién liéu dy phong la dau
> 7.00 DO.
% 6.00 Hai nha may nay tham gia gian tiép thi trwérng dién canh tranh voi hop ddng PPA dai
é 5.00 han dén'ném 2028. Hop déng PPA cla Ca Mau 1&2 kha dac biét, dwa trén gia thu§
3 4.00 cong suat la 5.28 USD/kW/thang. Vi vay khong c6 rui ro gia khi va san lwgng do tat
3.00 cd chi phi nhién liéu va van hanh dwoc chuyén hoan toan vao gia ban dién. San lwong
S = T T 2222  dénhang nam twong déi 6n dinh & mirc 7.8 ty kWh, cho loi nhuan xép xi 1,000 ty
53325332 gdng/nam. Nam 2019, nha may Ca Mau 1&2 s& hoan tra hét no va hét khau hao
Nhiét dién Ca Mau 182 (1,115 ty dong) sé cai thién dang ké lgi nhuan.
Nhiét dién Nhon Trach 1&2
04/12/2018 Trang 2

Phong phan tich KIS VN Bloomberg: KISVN <GO>
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Nha may nhién dién Nhon Trach 1 (450 MW) va Nhon Trach 2 (750MW) dwgc dua
vao van hanh lan lwot tr 2009 va 2011. Ca 2 nha may déu duwoc trang bi céng nghé
tién tién cta cac nwéc G7. Nha may Nhon Trach 2 véi cong nghé hién dai, ty suét
thu hdi nhiét dé phat dién cao nhat trong cac nha may nhiét dién khi tai Viét Nam (tiét
kiém 5.8% nhién liéu hon nha may Nhon Trach 1). Nguén nhién liéu dau vao Ia khi
tw nhién tir b& Nam Cén Son va Clru Long, gia khi dau vao duoc tha ndi theo gia dau
v&i cong thirc 46%MFO + tariff (MFO la gia trung binh dau FO tai Singapore). Do d6
gia dau tang la rai ro, khién t&ng chi phi phat dién cta ca 2 nha may (trong ndm 2018,
gia khi tang 17% n/n) gidm kha nang canh tranh trén thj trwd’ng phat dién canh tranh.

Chi phi phat dién cGa hai nha may hién tai 1an lwot 1a 1,529 ddng/kWh (Nhon Trach
1) va 1,434 ddng/kWh (Nhon Trach 2), trong dé chi phi khi chiém 80%. V&i gia dau
Brent lIa 65 USD/thung, chi phi phat dién cla nhiét dién khi cao hon 18% so v&i nhiét
dién than nén kém canh tranh trén thj trwong dién.

San lwgng dién caa cum nha may nhiét dién khi PVPower giai
doan 2015 - 2020E
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Ngudn: Ban céo bach PVPower va KIS Vietnam dw phéng

Chiém 64% tbng suét phat dién ctia PVPower, nhém nha may nhiét dién khi tai mién
Nam trong nhirng n&m vira qua duy tri ty & huy déng dién & murc rat cao (80-120%
cong suét thiét ké). Chung t6i wdc tinh trong giai doan 2019 — 2020, cac nha may nay
sé tiép tuc duy tri ty I& huy dong phat dién & mirc cao vi nhirng nguyén nhan sau:

- Thiéu céng suéat phat dién tai mién Nam: cac nha may dién tai chd chi dap ng
dwoc 80% nhu cAu tiéu thy, ddi hdi phai truyén tai dién tir mién Bac va mién
Trung. Trong khi nhiéu dy an tai mién Nam dang cham tién d6 nghiém trong anh
hwdng dén ngudn cung dién trong twong lai: Nhiét dién Duyén Hai 1 (cham 36
thang), Duyén Hai 3 M& Roéng (cham 24 thang), Séng Hau 1 (cham 24 thang).

- Loi thé vé truyén tai: hao phi truyén tai dwong day 500 kV Bac-Nam la 7-9%.
Cac nha may tai phia Nam sé& dwoc wu tién huy dong hon dé gidm hao phi truyén
tai.

04/12/2018
Phong phan tich KIS VN

Trang 3
Bloomberg: KISVN <GO>
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Ty Ié huy ddng nhém cac nha may nhiét dién khi cada POW giai
doan 2015 - 2020E
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Ngubn: Ban céo bach PVPower va KIS Vietnam dw phéng

Trong twong lai, PVPower sé tiép tuc dau tv 2 nha may nhiét dién khi Nhon Trach 3
va 4 v6i tdbng cong suét 1,500 MW. Hai nha may nay sé s dung nhién liéu khi tw
nhién hoéa 16ng (LNG) dwoc nhap khau tir Kho cang Thi Vai. PVPower du kién dung
9,870 ty VND vén chu s& hivu va 23,030 ty VND no vay dé tai tro cho dw an. Nha
may Nhon Trach 3&4 dy kién sé& dwoc khdi cong trong ndm 2019 va dwa vao hoat
doéng thwong mai trong ddu nam 2023. Dy an nay sé la dong lwc tang trwdng chinh
cta PVPower trong trung han, nang tdng cong suat phat dién ctia PVPower Ién 5,708
MW (+35.6%).

Vi tri DPdng Nai

Céng suat 1,500 MW

Nhién liéu LNG nhap khéu, tiéu thy 1.2 triéu tAn/ndm
San lwong dién 9 ty kWh/nam

Cdéng nghé Turbine kép chu trinh hén hop
Téng mirc dau tw 32,900 ty VND

CAu tric von Vén chi s& hiru/Ng vay: 30%/70%
Tién do Dang thyc hién nghién cru tién kha thi
Nam dwa vao van hanh 2023

Nguén: PVPower

1.3. Nhiét dién than Viing Ang 1

Puwoc nhan ban giao tr PVN cubi ndm 2015, nhiét dién than Ving Ang 1 (1,200 MW)
st dung cong nghé dbt than phun tryc tiép clia cac nwéc G7 (it gap sw cb hon cong
nghé cla Trung Quéc). San lwong thiét ké clia nha may la 7.2 ty kWh/nam. Nguyén
liéu str dung la than néi dia dwoc cung cip béi Tap doan Than khoang san, tiéu thu
khodng 3 triéu tAn than/ndm.

Di vao van hanh tir thang 12/2014, T may sb 1 gdp sw cb hiém gap va phai dirng
hoat ddng dén thang 9/2016 dé phuc vu sira chira khién san lwong dién trong nam
2016 chi dat 2.9 ty kWh, 40% so v&i cong suét thiét ké.

Mac du Turbine cuia t& may sb 1 da dwoc thay thé, PVPower van chwa dwa vao van
hanh tr& lai. Sau khi xdy dwng hé théng bao vé va nang cap duéng day truyén tai,
09/2017 t6 may sb6 1 chinh thirc van hanh tré lai. San lwong dién trong ndm 2017 dat

04/12/2018
Phong phan tich KIS VN

Trang 4
Bloomberg: KISVN <GO>
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4.4 ty kKWh, dat 61% cong suét thiét ké. Véi viec van hanh ca 2 t6 may trong nam
2018, san lwong dién cta Nhiét dién Viing Ang 1 trong ndm 2018 wéc dat 5.5 ty kWh
(+25% n/n) va 6.5 ty kWh (+18% n/n) trong nam 2019 la tang trwdng san lwgng chinh
clia ca PVPower trong giai doan dén.

San lwong cia nha may nhiét dién Viing Ang 1 giai doan
2016 - 2020E
6,480 9
7,000 >4 5.984 100%
6,000 0,487 90% 5 83% go

80%
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= S3n lwong Ty & huy dong

Nguén: KISVN duw phéng

Chi phi phat dién cia nhiét dién Viing Ang 1a 1,258 ddng/kWh, twong dwong cac nha
may nhiét dién than m&i va ré hon so v&i nhiét dién khi. Do nha may nhiét dién Viing
Ang 1 vira di vao van hanh, chi phi i vay va 16 ty gia kha Ién véi 972 ty ddng trong
nam 2018. Téng no vay cla nhiét dién Ving Ang tai cubi 2017 chiém 47% téng no
vay clia PVPower (ng ngoai t& chiém 80%).

1.4. Thiy dién Hia Na & D3k Drink

Thay dién Pak Brink c6 cong suat 125 MW, I&n nhét trong hé théng thdy dién bac
thang song Tra Khic. Thay dién Haa Na (céng suat 180 MW) dét trén thwong ngudn
séng Chu — Nghé An. Ca 2 nha may déu |a thay dién c6 hd chira, thuan lgi cho tich
nwéc va phat dién trong mua khd. San lwgng dién binh quan cla hai nha may hang
nam dat khoang 1.2 ty kWh.

San lwong thiy dién ctia PVPower giai doan 2015 - 2020E

Hda Na DAk DPrink
mCdng suat thiét k& m2015 m2016 m2017 m2018E = 2019E = 2020E
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Nguén: PVPower, KISVN dw phéng

04/12/2018
Phong phan tich KIS VN

Trang 5
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Thay dién HGa Na va Dak Drink dy kién sé& dwoc thoai vén trong giai doan 2019 —
2020. PVPower sé tap trung phat trién cac dw an nhiét dién.

2. Két qua kinh doanh 9T2018

San lwong dién (triéu kWh) 15,489 15,955 3.0%
Nhiét dién Ca Mau 1&2 5,643 5,188 -8.1%
Nhiét dién Nhon Trach 1 2,451 2,275 -7.2%
Nhiét dién Nhon Trach 2 2,953 3,520 19.2%
Nhiét dién Viing Ang 1 3,422 3,960 15.7%
Thay dién Hia Na 507 623 22.8%
Thay dién D&k Drink 513 390 24.1%

Doanh thu 22,413 24,789 10.6%
Gia vén hang ban 18,664 21,334 14.3%

Loi nhuan gop 3,749 3,456 -7.8%

Chi phi BH & QLDN 480 539 12.3%

EBITDA 6,493 5,881 -9.4%

Khéu hao 3,224 2,965 -8.0%

Loi nhuan tir HDKD 3,269 2,916 -10.8%

Chi phi lai vay rong 1,020 983 -3.6%

Loi nhuan khac -76 -123 n.a

Loi nhuén rong 2,009 1,671 -16.8%

Lgi ich CD thiéu sé 219 259 18.3%

Loi ich céng ty me 1,790 1,412 -21.1%

Nguén: BCTC PVPower

Téng san lwong clia PVPower trong 9 thang 2018 dat 15,955 triéu kWh (+3.0% n/n)
thap hon ky vong du thoi tiét it mwa hon cling ky.

Nhiét dién khi

San lvgng cdia nha may nhiét dién khi Ca Mau 1&2 trong 9 thang giam -8.1% do thyc
hién stra chira dinh ky trong 1Q2018.

Nhiét dien Nhon Trach 1 va 2 st dung cung hé théng duwdng éng khi Clru Long va
Nam Co6n Son. Sw c6 may nén khi tai gian Lan Tay — Nam Cén Son tir thang 04-
06/2018, gidm cdng suat cap khi cac nha may nhiét dién khi tai mién Nam. San lwong
khi cung cép chi twong dwong cung ky du nhu ciu tdng. Trong 6 thang dau nam, san
lwgng dién cda Nhiét dién Nhon Trach 1 dat 1.6 ty kWh (+2.5% n/n), Nhiét dién Nhon
Trach 2 dat 2.6 ty kWh (+11.9% n/n).

3Q2018, thiéu khi tw nhién anh hwéng san lwong phat dién du thoi tiét it mwa. San
lwgng ctia Nhon Trach 1 gidm -26.4% trong khi Nhon Trach 2 véi san lwong dat 926
trieu kWh (+45.8% n/n) do cung ky Nhon Trach 2 thyc hién dai tu trong ca thang
9/2017.9T2018, san lwgng cia Nhon Trach 1 dat 2.3 ty kWh (-7.2% n/n), Nhon Trach
2 dat 3.5 ty kWh (+19.2% n/n).

04/12/2018
Phong phan tich KIS VN

Trang 6
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Nhiét dién than

Trong 9 thang 2019, nha may nhiét dién than Viing Ang dat san lwong 3.96 ty kWh
(+15.7%) do da khac phuc hoan toan sy ¢b turbine sé 1 (cung ky 1H2017 van chwa
van hanh lai t6 may 1). Riéng trong Q3, san lwong gidm 17.6% n/n do tinh trang thiéu
than xay ra tai hau hét cac nha may nhiét dién than.

Thay dién
San lwong dién cla thay dién Dak Prink dat 390 triéu kWh (-24.1% n/n) do nha may
dirng may nham thyc hién dai tu tir 07-09/2018. Nha may thiy dién Hda Na cé san

lwong dién dat 623 triéu kWh (+22.8% n/n) do mua mwa 3Q2018 lwong nwéc rat tét
(Iwu lvgng nwée tang 167% n/n).

Gia dién thi trwong dién bién kha tich cwe khi tang +72%, tac dong tich cuwc dén loi
nhuén cac nha may.

Loi nhuan gép PVPower trong 972018 dat 3,456 ty déng, gidm 7.8% n/n do:

- San lwong dién tang cham (+3.0% n/n) do tinh trang thiéu than va thiéu khi.
- Trong nam 2017, PVPower ghi nhan lgi nhuan dét bién 1,000 ty VND do EVN tra
cho nhiét dién Viing Ang 1 do khéng huy déng hét Qc trong ndm 2017.

L& chénh léch ty gia trong ky 1a 447 ty ddng (+172% n/n), chi phi 1ai vay |a 988 ty ddng
(-3.4% n/n). Loi nhuan sau thué 972018 dat 1,412 ty déng (-21.1% n/n).

Sau ngay 01/07/2018, PVPower chinh thirc chuyén dbi thanh céng ty ¢ phan. Trong
do6 khoan tam trich loi nhuan 6 thang dau nam 2018 phai nop vé Tap doan Dau khi
Viét Nam 1a 1,656 ty ddng, gay ap lwc dong tién phai tra trong ngan han.

3. 2019 la nam cua nhiét dién than

3.1. Thiéu hut nguén cung dién, gia dién thi trwong dw kién dat dinh 5 nam
Theo quyét dinh sb 219/QD-TTg phé duyét ké hoach San xuét Kinh doanh giai doan
2016 — 2020 ctia EVN, tiéu thu dién dy kién ting truéng & mirc 10%/nam giai doan
2018 — 2020. D& dap ng nhu cau doé cong suat phat dién phai ting 4.000 — 5.000
MW/n&m, tuy nhién tién do trién khai nhiéu dw an dién cham. Theo wéc tinh, céng
suéat dwa vao van hanh trong 2 ndm dén chi dat tir 40 — 50% so v&i nhu cau.

Co ciu nguén dién cua Viét Nam trong giai doan 2016 - 2020

5,000 4,520 4,571
4,000 3,725 3,738
2,716
;3,000 2,305 2,135 2,500 2,222 2,394
=2,000
1,000
2016 2017 2018F 2019F 2020F

® Cong suéat theo QH dién VII (diéu chinh) = Céng suat dwa vao van hanh

Ngudn: Theo Quy hoach dién VIl (didu chinh) va KIS Vietnam wéc tinh

04/12/2018
Phong phan tich KIS VN
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(*) Dw phong dién =

(cong suét phat dién kha dung - cong suét
phu tai dinh)/c6ng suat phat dién kha
dung.

Duw phong dién thé hién kha néng du

phong dién gitka nguén phét va nhu cau
dién trong hé thong.
Gia dién thi tru’c‘rng
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Dw phong dién (*) ctia Viét Nam binh quan 3 nam qua chi la 10%, thap hon mirc 25-
40% clia cac nwéc trong khu vc va mire dé& xuét clia Co quan nang lvong quéc té
(IEA) la 25 — 30%. Nhu cAu dién ngay cang tang trong khi ngudn phat dién tdng cham
chi 5%/nam khién dw phong dién ngay cang giam.

Dw phong hé théng dién cta Viét Nam giai doan
2015 - 2020F
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Nguén: B6 Céng Thuong céng bé va KISVN udc tinh

Gia thi trwong dién trong nam 2018 dién bién kha thuan loi, tang 72% so v&i mc
thap clia ndm 2017. Gia dién thi trwong tdng do nhirng nguyén nhan sau:

Thoi tiét theo xu hwéng trung tinh, it mwa hon cung ky 2017, khién san lwong
tir thay dién (co chi phi phat dién thap) giam.

Hang loat sw cb ngudn dién trong 6T2018: sw cb thiéu khi Nam Con Son, sw
cb ky thuat té may nhiét dién Duyén Hai, sw cd thiéu than nhiét dién Vinh Tan,
v.v.... khién thiéu hut ngudn dién tai mién Nam, EVN phai huy ddng cac ngudn
dién thay thé khac c6 chi phi phat dién cao hon.

Chung téi wéc tinh gia dién thj trweong sé tang 15% trong nam 2019 do:

Thoi tiét it mwa hon, san lwong thay dién wéc gidm 10 ty kWh.

Chi phi phat dién tdng thém wéc tang 20,735 ty ddng, bao gdm: chénh léch
ty gia theo hop ddng mua ban dién (tdng 6,587 ty ddng), gia khi trong bao
tiéu thye hién theo thi trwdng nam 2019 (tang 12,410 ty dong), phi cp quyén
khai thac tai nguyén nwéc (tang 1,004 ty déng), chénh léch ty gia phan bd
(tdng 734 ty déng).

3.2. Thoi tiét chuyén pha sang El Nino

Cubi 3Q2018, két thiic mua mwa tai mién Nam va Bac Bo va Tay Nguyén. Dung tich
céac ho chira thay dién tai cac khu vwc nay dang phd bién & mrc 80% dung tich thiét
ké (so v&i 2017 la day nwéc). Khu vee Trung Bo bt dau vao mua mwa, lwong nuéc
& cac hd chira thay dién tai khu viec nay dang tich nwéc & mirc 20-40% cong suét
thiét k& nhuwng kha nang cao la khéng tich day nwéc 100% do mua mua két thic sém
va lwong mwa du kién gidm 20-50% so véi trung binh nhiéu ndm.

04/12/2018
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Theo Trung Tam D Bao khi Twong Thiy Van Quéc Gia, hién twong El nino sé dién
ra tir thang 11/2018 vé&i xac xuét tir 60-70% va kéo dai sang ndm 2019 khién lwong
mua gidm dang ké trén tat ca cac khu vuec.

Bac Bo X&p xi TBNN Gidm 10 - 25%
Trung B Giam 20 — 50% Giam 20 — 50%
Tay Nguyén va Nam B Gidm 20 — 50% Hau nhw khéng mua

Nguén: Trung tdm duw béo khi tuvong thdy vén Quéc gia

Do dg, chung t6i wéce tinh san lwong tir nhom thay dién sé gidm khoang 10 ty kWh
trong nam 2019, doi héi phai tdng huy dong tlr cadc nha may nhiét dién hién tai thém
15% san lwong.

3.3. Ngudn cung khi dworc cai thién

Nguén cung khi tw nhién cac bé tai Pong Nam Bo
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Ngubdn: KIS Viét Nam uéc tinh

Thiéu khi 1 rai ro hién htru ctia PVPower. Kha nang cép khi ctia cac mé khi trong
nam 2018 c6 dau hiéu suy gidm, dan dén san lwong khi tw nhién cung cép trong
9T2018 di ngang du nhu cau phat dién tr nhdm nhiét dién khi tang manh.

Cudi ndm 2018, mé Phong Lan Dai sé di vao hoat ddng (céng suét 500 triéu m3/nam)
sé gia tdng ngudn cung tai cum khi Déng Nam Bo thém 6% trong ndm 2019. Do dé
chung t6i woe tinh, san lwgng cla nhiét dién Nhon Trach 1 va Nhon Trach 2 chi tang
thém 6% du thoi tiét rat ing hd nhdm nhiét dién.

Phong Lan Dai 3tym3 0.5ty m3/nam 4Q2018
Sao Vang — Dai Nguyét 16ty m3 1.6 ty m3/nam 3Q2020
Sw T& Trang — Giai doan 2 24 ty m3 1ty m3/nam 4Q2021

Nguén: KISVN téng hop

T& ndm 2020 trd di sé co thém mé khi Sao Vang - Dai Nguyét va Sw Tk Tréng giai
doan 2 gia tang san lwong khi 10%/n&m dam bao bu lai phan thiéu hut va tang kha
nang phat dién trong trung han. Sau 2021, san lwong khi tw nhién sé gidm di dang ké
va doi héi ngudn khi tlr cac mé mai hodc LNG nhap khau.

04/12/2018
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3.4. Tang huy dong nhiét dién than

Trong 11 thang ctia nd&m 2018, du san lwong than do cung cap cho nhiét dién than
dat 26.9 triéu tan, tdng manh 26% so v&i cung ky nhwng van khéng dd cung cép cho
cac nha may nhiét dién than. Nguyén nhan chinh la do cac nha may nhiét dién khi
van hanh thp hon dw phéng ctia EVN, dan dén tdng manh huy déng cac nha may
nhiét dién than hon dy kién. Trong Q3.2018, xay ra tinh trang thiéu than tai hau hét
cac nha may nhiét dién than (dung than ndi dia) déu thiéu than dé san xuét (tri nhiét
dién Pha Lai). San lwgng dién cla nha may Ving Ang 1 bi anh huwéng gidam 18% so
v&i cung ky.

Cudi thang 10/2018, Tap doan Than Khoang san da c6 chi dao wu tién cung rng than
cho cac nha may nhiét dién mién Nam (bao gdm nhiét dién Viing Ang 1 ctia PVPower.
N&m 2019, Tap doan than khoang san dat muc tiéu cung cap it nhat 32 triéu tn than
cho nhiét dién than (tdng 10% n/n) nhdm dam bao di nhu cau than cho nhiét dién.

Téng két lai, ching t6i danh gia nam 2019 sé la moét ndm vang cla cac nha may nhiét
dién khi nhiéu nhan té Gng ho:

- Nhu cau dién ting lién tuc trong khi ngudn cung tdng cham khién tang huy
dbéng cac nha may nhiét dién hién tai.

- Gia dién thj tredng dat dinh cao nhét trong 5 nam tré lai day.

- 8an lwgng thay dién giam do El Nino.

Véi ty trong nhém nhiét dién chiém 93% céng suét phat dién, PVPower sé hwédng lgi
I&n trong nam 2019. Chang téi wée tinh san lweng dién clia cac nha may Nhon Trach
1 va 2 sé tang trwdng 6%, Ving Ang 1 tang trwdng 18%. Téng san lwong cua
PVPower wéc dat 24 ty kWh (+12% n/n).

4. Dw phéng 2018 — 2019

San lweng dién (triéu kWh) 20,829 20,457 21,711 23,692
Nhiét dien Ca Mau 1&2 8,128 7,525 7.073 8,014
Nhiét dién Nhon Trach 1 3,563 2,731 3,012 3,192
Nhiét dien Nhon Trach 2 5,223 4,337 4,707 5,011
Nhiét dién Viing Ang 1 2,900 4,386 5487 6,480
Thay dién HGa Na 577 734 795 514
Thay dién DAk Brink 438 744 617 482

Doanh thu 28,212 29,710 33,776 36,363
Gia vén hang ban 24,429 24,787 29,364 29,905

L¢i nhuan gop 3,783 4,923 4,412 6,458
Nhiét dién Ca Mau 1&2 945 900 1,002 2,290
Nhiét dién Nhon Trach 1 695 26 158 320
Nhiét dién Nhon Trach 2 1,351 1,393 977 1,269
Nhiét dién Viing Ang 1 (837) 1,909 1,418 2,145
Thuy dién Hia Na 253 374 316 175
Thay dién D&k Drink 211 262 516 234

Chi phi BH & QLDN 756 815 839 864

EBITDA 7,343 8,423 7,846 8,803
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Khau hao

Loi nhuan tir HDKD
Chi phi lai vay rong
Loi nhuan khac

Loi nhuan rong

Lgi ich CD thiéu sb
Loi ich cong ty me

4,316 4,316 4,274 3,209
3,027 4,107 3,572 5,594
1,070 1,103 793 578
-304 -270 -255 -507
1,475 2,602 2,322 4,058
443 368 368 368
1,032 2,233 1,954 3,690

Nguén: BCTC PVPower va KIS Vietnam dw phéng

V&i nhivng tré ngai trong thiéu khi va thiéu than anh hwéng dén san lwong dién san
xuét du thei tiét it mwa hoi cung ky, san lwong dién chung t6i wéc tinh san lwong dién
PVPower chi tang 6% n/n dat dwoc la 21.7 ty kWh.

Loi nhuan gop wéc dat 4.412 ty ddng (-10.4% n/n) do khong ¢ khodn loi nhuan dot
bién 1,000 ty VND tir Nhiét dién Viing Ang 1 nhw ciing ky. Néu loai trtv loi nhuan dot
bién thi lgi nhuan gop tang trwdng 12.5% n/n. Tang trwdng dén tr hau hét cac nha
may do gia dién thj trwéng cao va san lwong hdi phuc.

Trong nam 2018, 16 ty gia wéc tinh 1a 535 ty ddng (+98 % n/n) do VND trwot gia manh
3% so v&i USD trong nam. Chi phi tai chinh wéc 1,679 ty ddng (-7.4% n/n). Loi nhuan
rong cla ndm 2018 wéc dat 2,322 ty déng (-10.7% n/n).

Nam 2019, nhém cac nha may nhiét dién PVPower sé dan dat tang trwdng lgi nhuan:

- Nha may nhiét dién Ca Mau 1&2 hét khau hao, tang lgi nhuan 1,065 ty
ddng/nam.

- San lwong dién ctia nha may Nhon Trach 1&2 tdng 6% n/n, Viing Ang 1 tang
18% n/n

Doanh thu 2019 ctia PVPower wéc dat 36,363 ty déng (+7.7% n/n), loi nhuan gop
wéc dat 6,458 ty dong (+46.4% n/n) do tang trwdng chinh tir Nhiét dién Ca Mau 1&2
va Nhiét dién Viing Ang.

Dong tién tw do ctia PVPower rét tét, no' giam hang nam khoang 6,000 ty dong/nam.
Ap lwc 16 ty gia va chi phi 1ai vay gidm dan qua thoi gian. V&i giad dinh ty gia truot
2%/nam, 16 ty gia trong nam 2019 wéc tinh tai mic 364 ty ddng (-68% n/n), chi phi
tai chinh la 1,269 ty déng (-24.4% n/n).

Loi nhuan rong trong ndm 2019 tang trwdng rat tét, woc tinh dat 4,058 ty dong
(+74.9% n/n).

Dwa vao phuwong phap dinh gia FCFF: chang t6i dinh gia PVPower tai mc 18,600
dong/cd phiéu tai cubi 2019. Téng muirc loi nhuan ky vong dat 20.5% so v&i gia thi
trwong la 15,600 ddng. Khuyén nghi TANG TY TRONG.
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EBIT(1-T) 5,034 4,480 4,622 4,768 5,972 6,360 6,753 6,922 7,094 7,858

+ Khau hao 3,209 3,209 3,209 3,209 4,868 4,602 4,335 4,335 4,335 3,643

-Vén lwu doéng 216 -102 77 80 1,951 149 155 160 165 171

- Pau tw XDCB 388 10,789 13,770 6,361 590 607 625 644 663 683

Dong tién tw do 7,640 -2,998 -6,016 1,536 8,299 10,206 10,308 10,453 10,600 10,646

WACC 12.2% 10.2% 10.4% 10.7% 11.1% 11.6% 12.1% 12.7% 13.5% 14.4%

Chi phi vén cha s& hiru 15%

Chi phi no vay 4.50%

S;gi%‘f’:;ﬁé:”a 6,812  -2,399 -4,368 1,013 4,866 5295 4,714 4,192 3,702 3,233

;I;grr:g:tjt.l’G;ll'cl;lT cua dong 27,061

Téc d6 tang trudng 3%

Dong tién két thac 91,379

GTHT cua déng tién

két thuc ’ 27,753

Tong gia tri hién tai 54,814

N¢ rong 11,150

Gia tri VCSH 43,665

Sé lwong cb phiéu 2,342

Gia c6 phiéu 18,600
PPA Nhon Trach 1 VND/kWh 1,558
PPA Nhon Trach 2 VND/kWh 1,603
PPA Viing Ang 1 VND/kWh 1,600
PPA Haa Na VND/kWh 896
PPA D&k Drink VND/kWh 879
PPA Nhon Trach 3&4 VND/kWh 2,522
San lwgng dién binh quan Nhon Trach 1 triéu kWh/nam 2,962
San lwgng dién binh quan Nhon Trach 2 triéu kWh/nam 4,674
San lwong dién binh quan Viing Ang 1 triéu KWh/nam 5,984
San lwgng dién binh quan Hua Na triéu kWh/nam 624
San lwgng dién binh quan DAk Brink triéu kWh/nam 613
San lwgng dién binh quan Nhon Trach 3&4 trieu KWh/nam 9,348
Nam dwa vao van hanh dw an Nhon Trach 3&4 2023
Téng vén dau tw dw an Nhon Trach 3&4 Ty USD 1.4
Ty trong Qm/Qc cla thuy dién 30%/70%
Ty trong Qm/Qc clia nhiét dién than 10%/90%
Ty trong Qm/Qc cla thay dién khi 15%/85%
Gia dau Brent nam 2019 USD/thung 65
Gia SMP nam 2019 VND/kWh 901
Trwot gia USD/VND 2%/nam
Trwot gia EUR/VND 2%/nam
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Doanh thu thuan 28247 29762 33776 36,363 N2y doivonluudong 2,682 o7 339 216
Capex 372 1,672 377 388
Téng trudng (%) 21% 5% 14% 8% pex-
Dong tién kha 622 -355 -488 422
Ban dién 27,244 28913 32927 35514 ©ng fien khac
Cung oép dich vu 155 43 43 43 Dong tién tw do 3,359 4,683 5,769 5,825
Béan hang hoa 666 798 798 798 Phat hanh cp 0 i 0 0
Khiic 181 0 0 0 Cb tirc 1,683 429 703 468
GVHB 24429 24787 20364  29.905 Thay ddi no rong -1,676 -4,253 -5,066 -5,356
Chi phi BH & QLDN 756 815 839 864 N rong cudi nam 25,826 21,572 16,506 11,150
EBITDA 7343 8.423 7846 8.803 Gia tri doanh nghiép (EV) 62,993 58,820 54,122 49,134
Bién loi nhuén (%) 26% 28% 3% 4% Téng VCSH 26,797 27,724 29,305 32,820
T o P AT L G Loi ich cb déng thiéu sé 2,741 2,822 3,190 3,559
Loi nhuan tir HDKD 3,027 4,107 3,572 5504  VCSH 24,055 24902 26,115 29,262
Bién LN HBKD (%) 11% 14% 11% 15% Gia tri 36 SéCh/Cp (VND) 10,272 10,633 11,151 12,495
Chi phi l3i vay rong 1,070 1,103 793 578 No rong / VCSH (%) 96% 78% 56% 34%
Kha nang tra 1ai vay(x) 2.8 3.7 45 9.7 No rong / EBITDA (x) 3.5 2.6 2.1 1.3
Léi/lé khac -304 -270 255 -507 T6ng tai san 69,732 60,583 56,674 54,416
L6 ty gid 296 329 535 _364 No rong = No — Tién & tuong duong tién
Thué 178 132 201 451
Thué suét hiéu dung
%) 11% 5% 8% 10% ROE (%) (khong gom Ion
Loi nhuén rong 1,475 2,602 2,322 4,058 ich CP thiéu so)
0, 0, 0, 0, 0,
Bién lgi nhuan (%) 5% 9% 7% 11% ROA (%) 2% 4% 4% 7%
o ROIC (% 4% 7% 6% 10%
Loi ich CD thidu sé 443 368 368 368 (%) ° ° ° °
WACC (% 9% 10% 1% 12%
LN cho cdng ty me 1,032 2,233 1,958 3,690 (%) ° ° ° °
) PER (x, 35.4 16.4 19.1 10.1
Sé luong CP (triéu) 2,342 2,342 2,342 2,342 ~)
PBR (x 15 15 1.4 1.2
EPS hiéu chinh (VND) aa1 954 818 1,544 ®
PSR (x) 1.2 1.2 1.0 0.9
Tang EPS (%) -50% 116% -14% 89%
. EV/EBITDA (x, 8.9 7.2 7.2 5.8
Cé tirc (VND) 700 200 300 200 )
: EV/sales (x, 2.3 2.1 1.7 1.4
T 16 tra c6 tic (%) 163% 19% 37% 13% ~
- - Suét sinh loi ¢ tirc (%) 4.5% 1.3% 1.9% 1.3%
EBITDA = DT thuén — (GVHB — Khau hao) — Chi phi BH & QLDN
EBIT = EBITDA — Khdu hao
Chi phi I4i vay rong = Chi phi I4i vay — I4i tién gui
La&i/I6 khac gbm I4i/16 hoat déng tai chinh, 14i 16 tr LDLK va I&i/16 khéc
Ty 16 tré c6 tirc = CO tic da trd / LN rong cho cong ty me
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Lién hé

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwéng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chwrng khoan KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢ tirc) so véi gia thi truong.
TRUNG LAP: néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trueng.
GIAM TY TRONG: néu tdng ty suét sinh loi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao céo nay do Céng ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sw déng gép clia cac chuyén gia ctia KIS dwoc
néu trong bao cdo. Bao cao nay duoc viét nhdm muc dich cung cap thdng tin cho khach hang 1a cac t6 chirc dau tw, cac chuyén gia hodc
céac khach hang ca nhan cua KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc didn gidi nhu mdt dé nghi mua hodc ban hodc khuyén khich mua hodc ban bat clr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhic vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cGa chuyén
gia tw van tai chinh ddc 1ap cia minh va tuy theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va ching téi giad dinh
cac théng tin nay la day dd va chinh xac, méc du chuing ti khdng tién hanh xac minh déc 1ap cac thong tin nay. KIS khéng dwa ra, mét cach
4n y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao céo nay.

Céc nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan clia ching t6i vao thdi didm dwa ra bao
c40 nay va cé thé thay ddi bat ky lic nao ma khéng can bao trwéc.

KIS c6 thé da, dang va sé tiép tuc thuwc hién cac dich vu tw van dau tw hodc tién hanh cac céng viéc kinh doanh khac cho cac coéng ty dwoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay c6 thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla cac codng ty dwoc dé cap trong bao céo nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phil hop
ho&c khéng phu hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire rang KIS cling nhw cac nhan sy cap
cao, giam dbc va nhan vién cla KIS c¢é thé c6 xung doi loi ich ma didu do c6 thé anh hwéng dén nhan dinh.

Bao céo nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khang
duwoc sy chap thuan béng van ban cda KIS.




