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2019, Nam tang trweéng manh mé
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Ngudn cung va co ché gia khi m&i cho Nha may nhiét dién Ca Mau 1&2

Vao ngay 22/03/2019, ching t6i da c6 chuyén tham Nha may Nhiét dién Ca Mau 1&2 (chiém
36% cong suat cia POW). Nha may dién Ca Mau 1&2 déat tai mién Nam, 1& nha may dién
quan trong cung cap dién néng cho tat ca céc tinh ddng bang séng Ctru Long. Hai nha may
dwoc trang bi cong nghé hién dai tir cac nwéc G7, twong ty nha may Nhon Trach 2, la mét
trong nhitng nha may nhiét dién khi hién dai va hiéu qué nhét tai Viét Nam. Theo POW, sb
gi& ngirng hoat dong do céc 16i k§ thuat mdi nam chi la 15 gi¢y, nha may hoat déng rat tbt va
on dinh.

Hién tai, nha may Ca Mau 1&2 dang st dung khi tw nhién théng qua tuyén éng PM3-CAA
theo thda thuan gitra Tap doan Dau khi Viét Nam va Petronas. Tuy nhién, vao nam 2020 sé&
c6 thé xay ra tinh trang thiéu khi do PVN khéng con duoc nhan cp bl khi tw nhién cla
Petronas nhw nhirng nam trwéc. Theo Ban lanh dao cia POW, PVN dang dam phan voéi
Petronas dé mua thém khi tw nhién véi co ché gia khi méi la 90%HFO + cwéc van chuyén
(g&n gép doi so véi gia cli nhung thap hon gia dy kién trudc d6 1a 105%HFO + cwéc van
chuyén). Tuy nhién, chi phi ting thém sé dwoc chuyén hoan toan qua gia ban dién va khong
anh hwéng dén loi nhuan. Ngudn cung khi mai sé tang hiéu suét siv dung clia cac nha may
1én 68%, thay vi 60% nhw cac nam trwdc.

T nam 2020 tré di, nha may dién Ca Mau 1&2 sé tham gia truc tiép thi truéng phat dién
canh tranh vé&i Qc/Qm & mirc 80%/20%. Chung tdi ky vong gia PPA m&i sé dam bao IRR &
murc 9.5-10%.

Hon niva, cac Nha may dién Ca Mau 1&2 sé& gan nhu khéu hao hét vao nam 2019, gitip ting
800 ty dong lgi nhuan gop. Theo wéc tinh cla ching t6i, Ca Mau 1&2 sé& déng gép 1,800 ty
ddng, twong dwong 32% lgi nhuan gop ctia POW vao ndm 2019.

Két qua kinh doanh 1Q2019 va ké hoach nam 2019

Trong 1Q2019, san lwong dién ctia POW la 5.4 ty kWh (-5% n/n), cht yéu la do anh hwéng
twr hoat déng trung tu nha may Viing Ang trong thang 02/2019. Doanh thu va LNTT ctia POW
lan lwgt & mirc 8,214 ty ddng (-1.6% n/n) va 843 ty ddng (khdng ddi so véi ciing ky).

Nam 2019, EVN A0 (Trung tam Diéu d6 Hé théng dién Qudc gia) dat mirc Qc rét cao cho nha
may nhiét dién than Viing Ang, & mirc 5.7 ty kWh (+16% n/n), dam bao tang trwéng loi nhuan.
Hién nay, ngudn cung cap than cho cac nha may nhiét dién than dang rat cing thang.
Vinacomin chi cam két cung c4p 2.4 triéu tAn than, phan con lai 0.4 triéu tAn s& do POW tw
nhap khéu.

Tw thang 3 tr& di, sé khong cé lich trung tu hay dai tu I&én nao nira cho cac nha may nhiét
dién cta PVPower, ddm bao kha nang sén sang phat dién. Chi riéng Thay dién Hla Na la
nha may duy nhat ciia POW tién hanh dai tu I&n vao cudi 2019.

Nhin chung, Ban lanh dao POW dét ra k& hoach nadm twong dbi than trong, trong d6 doanh
thu va lgi nhuan ctia céng ty me 1an lwot & 23,126 ty ddng (-5% n/n) va 1,897 ty ddng (-15%
n/n). Bén canh dé, mic chi tra cé tic sé 1a 600 ddng/cd phiéu trong giai doan 2019 - 2022.

Tuy nhién, ching t6i tin rdng ndm 2019 sé& 1& cia POW nhd 1) Ngudn cép khi méi tr mé
Phong Lan Dai, ddm béo khi tw nhién phuc vu phat dién cho Nha may Nhon Trach 1&2, 2)
San lwong dién san xuat cao hon tir Nha may Nhiét dién Viing Ang, 3) Nha may dién Ca Mau
1&2 sé& dwoc khau hao gén nhw hoan toan. Lgi nhuan rong wéc tinh sé tang vot 79.1% n/n
lén 3,676 ty ddng

Chung t6i dinh gia ¢ phiéu POW 1& 18,600 déng/cd phiéu vao cubi ndm 2019; Téng loi
nhuan du kién 14 23.9% (bao gdm cb tirc tién mat 1a 600 ddng/cd phiéu). Khuyén nghi TANG
TY TRONG.
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BAO CAO NGAN - POW 2019, Nam tang trwéng manh mé

Doanh thu thuan 28,247 29,762 33,862 35301  Thay ddi vén Iwu dong 917  -1,999 220 -91
Tang truéng (%) 5% 10% 8% -3% Capex 1,672 377 388 10,789
Ban dién 27,244 28,913 33,013 34,452  Dong tién khac -1,313 1,474 0 0
Cung cép dich vu 155 43 43 43 Dong tién tw do 5,816 6,118 6,185 -4,512
Ban hang hoa 666 798 798 798  Phat hanh c6 phiéu 0 -1 0 0
Khac 181 9 9 9 Cdtic 1,563 1,041 1,405 1,405
GVHB 24,429 24,787 29,466 29,665  Thay ddi no rong 4,253 5075  -4,780 5,917
Chi phi BH & QLDN 815 799 822 846 N rong cudi nam 21,572 16,497 11,717 17,634
EBITDA 8,423 7,337 7,931 7,444  Gia tri doanh nghiép 60,693 55,115 50,710 57,003
Bién lgi nhuén (%) 28% 22% 22% 22%  Téng VCSH 27,724 26,848 29,053 30,859
Khéu hao 4316 3918 3118 2918  Loi ich cb dong thidu sb 2,822 2,319 2,694 3,070
Loi nhuan tor HDKD 4,107 3,420 4,814 4,527 VCSH 24,902 24,530 26,359 27,789
Bién LN HDKD (%) 14% 10% 14% 13%  Gia tri s6 sach/cp (VND) 10,633 10,474 11,255 11,866
Chi phi lai vay rong 1,103 1,080 563 374 No rong / VCSH (%) 78% 61% 40% 57%
Kha nang tra 1ai vay (x) 3.7 3.2 8.6 12.1 No rong / EBITDA (x) 26 22 15 2.4
L&i/ld khac -96 -120 -255 -521  Téng tai san 60,583 58,103 54,016 61,796
L6 ty gid -296 -329 -535 -364 N rong = Ng — tién va twong duong tién
Thué 132 169 320 363
Thué suét hiéu dung (%) 5% 8% 8% 10%
Loi nhuan rong 2,776 2,052 3,676 3,269 ROE (%) .
Bién lgi nhuan (%) 9% 6% 10% 10% E.I;Dh(‘;:?ég osrg)lqi feh 10% ™ 1% 1%
Loi ich CD thiéu sb 368 376 376 376  ROA (%) 5% 4% % 5%
LN cho céng ty me 2,408 1,676 3,300 2,893  ROIC (%) 7% 6% 10% 8%
S6 lwgng CP (triéu) 2,342 2,342 2,342 2,342  WACC (%) 10% 11% 12% 10%
EPS hiéu chinh (VND) 1,028 716 1,381 1,211  PER(X) 15.1 21.7 11.2 12.8
Tang EPS (%) 133% -30% 93% -12%  PBR (x) 1.5 15 1.4 1.3
Cb tirc (VND) 700 400 600 600 PSR (x) 1.2 1.1 1.0 1.1
Ty 16 tra ¢ tic (%) 68% 56% 43% 50%  EV/EBITDA (X) 7.2 7.5 6.4 7.7
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN EV/Sales (x) 2.0 17 14 17
EBIT = EBITDA — Kh4u hao Suét sinh loi ¢ tirc (higu 4.5% 2 6% 3.9% 3.9%
chinh, %)

Chi phi |4i vay rong = Chi phi |&i vay — |&i tién gt
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/l6 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi ¢b tirc) so vai gia thi trwdng.

néu téng ty suét sinh loi 12 thang (bao gdm ¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cado nay dwoc viét nhdm muc dich cung cap théng tin cho khach hang la cac td chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu 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 cla chuyén gia tw van tai chinh doc lap ctia 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, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao trudc.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao céo nay. Ngoai ra, KIS ciing nhw cac nhan sw cép cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cdo nay, hodc chirng khoan hay chirng khodan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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